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��� ,1/(,',1*�

����$OJHPHHQ�
,Q�GH�:HW�UXLPWHOLMNH�RUGHQLQJ��:UR��LV�EHSDDOG�GDW�EHVWHPPLQJVSODQQHQ�ELQQHQ�HHQ�SHULRGH�
YDQ����MDUHQ�QDGDW�]LM�]LMQ�YDVWJHVWHOG��RSQLHXZ�PRHWHQ�ZRUGHQ�YDVWJHVWHOG��=R�EOLMIW�HU�
VSUDNH�YDQ�KHW�GLJLWDDO�EHVFKLNEDDU�KHEEHQ�YDQ�DFWXHOH��JRHG�OHHVEDUH�HQ�KDQWHHUEDUH�
EHVWHPPLQJVSODQQHQ�YRRU�KHW�JURQGJHELHG�YDQ�GH�JHPHHQWH��

+RRIGXLWJDQJVSXQW�KLHUELM�LV�RP�KHW�EHVWDDQGH�EHOHLG�YDQ�GH�GLYHUVH�RYHUKHGHQ��DOV�
YHUZRRUG�LQ�GH��QX�QRJ�JHOGHQGH�EHVWHPPLQJVSODQQHQ��]RYHHO�PRJHOLMN�DOV�EDVLV�WH�KDQWHUHQ���
0HHVWDO�LV�GLW�EHOHLG�QRJ�UHGHOLMN�UHFHQW�HQ�]DO�KHW�GH�NRPHQGH����MDUHQ�DOV�SODQRORJLVFKH�
EDVLV�YRRU�RQWZLNNHOLQJHQ�LQ�KHW�VWHGHOLMN�JHELHG�IXQJHUHQ���

9RRU�RQGHUKDYLJ�EHVWHPPLQJVSODQ�µ&HQWUXP�2RVWHUKRXW�����¶�LV�GLW�EHVWDDQGH�EHOHLG�RRN�
JHKDQWHHUG��(FKWHU�GLW�EHVWDDQGH�EHOHLG�]DO�YRRU�GH�ELQQHQVWDG�YDQ�2RVWHUKRXW��YRRU�KHW�
ZLQNHOKDUW��QDDU�YHUZDFKWLQJ�GH�NRPHQGH����MDUHQ�QLHW�GH�EDVLV�]LMQ�YRRU�HYHQWXHOH�
RQWZLNNHOLQJHQ��'H�ELQQHQVWDG�NDPSW�LPPHUV�PHW�SUREOHPHQ�DOV�OHHJVWDQG�HQ�GDOHQGH�
EH]RHNHUVDDQWDOOHQ��3UREOHPHQ�GLH�DDQJHSDNW�PRHWHQ�ZRUGHQ�KHWJHHQ�QDDU�YHUZDFKWLQJ�WRW�
ZLM]LJLQJ�YDQ�KHW�EHOHLG�]DO�OHLGHQ��$OVGDQ�]DO�HU�HHQ�QLHXZ�EHVWHPPLQJVSODQ�YRRU�KHW�
FHQWUXP�RSJHVWHOG�PRHWHQ�ZRUGHQ��

1DGUXNNHOLMN�ZRUGW�YHUPHOG�GDW�RQGHUKDYLJ�EHVWHPPLQJVSODQ�HHQ�EHKHHUVSODQ�LV��ZDDULQ�
XLWVOXLWHQG�GH�EHVWDDQGH�VLWXDWLH�LV�YDVWJHOHJG��+HW�SODQ�EHWUHIW�HHQ�VDPHQYRHJLQJ�YDQ�HHQ�
DDQWDO�YLJHUHQGH�EHVWHPPLQJVSODQQHQ�LQ�KHW�FHQWUXPJHELHG�WRW���QLHXZ�EHVWHPPLQJVSODQ�
ZDDUELM�KHW�MXULGLVFK�SODQRORJLVFKH�UHJLPH�LV�JHDFWXDOLVHHUG��1LHXZH�RQWZLNNHOLQJHQ�]LMQ�QLHW�
PRJHOLMN�JHPDDNW��'H�DFWXDOLVDWLH�LV�XLWVOXLWHQG�JHPDDNW�DOV�YHUWUHNSXQW�YRRU�HYHQWXHHO�
QLHXZ��QRJ�YDVW�WH�VWHOOHQ�JHPHHQWHOLMN�EHOHLG��RP��WH�YROGRHQ�DDQ�GH�ZHWWHOLMNH�HLV�YDQ�
RSQLHXZ�YDVWVWHOOLQJ�ELQQHQ����MDUHQ�HQ�RP�WH�YROGRHQ�DDQ�GH�VWDQGDDUGLVHULQJ�YDQ�
EHVWHPPLQJVSODQQHQ�HQ�UHJHOV�]RDOV�DDQJHJHYHQ�LQ�GH�6WDQGDDUG�9HUJHOLMNEDUH�
%HVWHPPLQJVSODQQHQ�������69%3����������

����3ODQJHELHG��OLJJLQJ�HQ�EHJUHQ]LQJ�

+HW�SODQJHELHG�µ&HQWUXP�2RVWHUKRXW�����¶�LV�LQ�KHW�NRUW�WH�NDUDNWHULVHUHQ�DOV�HHQ�W\SLVFK�
FHQWUXPJHELHG�ZDDULQ�KHW�KDUW�JHYRUPG�ZRUGW�GRRU�NDUDNWHULVWLHNH�FHQWUXPIXQFWLHV�]RDOV�
GHWDLOKDQGHO�HQ�KRUHFD��'H�UDQGHQ�YDQ�KHW�SODQJHELHG�ZRUGHQ�JHYRUPG�GRRU�HHQ�QHWZHUN�
YDQ�KLVWRULVFKH�OLQWHQ��PHW�GDDUWXVVHQ�NOHLQH�ZRRQJHELHGHQ�XLW�GLYHUVH�WLMGVSHULRGHQ�

+HW�SODQJHELHG�ZRUGW�JOREDDO�RPVORWHQ�GRRU�GH�6WULMHQVWUDDW���$EGLV�YDQ�7KRUQVWUDDW��
5LGGHUVWUDDW��%UHGDVHZHJ�HQ�9DQ�/LHGHNHUNHVWUDDW��]LH�WHNHQLQJ�RS�EODG]LMGH�����'H�
RSSHUYODNWH�YDQ�KHW�JHELHG�EHGUDDJW�UXLP�����KD���

����9LJHUHQGH�EHVWHPPLQJVSODQQHQ�

9RRU�KHW�SODQJHELHG�YLJHUHQ�GLYHUVH�EHVWHPPLQJVSODQQHQ��(U�LV�VSUDNH�YDQ�YHUVFKLOOHQGH�
SODQYRUPHQ��PHW�GHHOV�YHURXGHUGH�UHJHOLQJHQ��,Q�RQGHUVWDDQGH�WDEHO�]LMQ�GH�YLJHUHQGH�
EHVWHPPLQJVSODQQHQ�RSJHVRPG��PHW�GH�GDWD�YDQ�YDVWVWHOOLQJ�GRRU�GH�JHPHHQWHUDDG�HQ�GH�
GDWD�YDQ�RQKHUURHSHOLMN�ZRUGHQ�YDQ�GH�EHVWHPPLQJVSODQQHQ��

EHVWHPPLQJVSODQ YDVWVWHOOLQJ RQKHUURHSHOLMN
&HQWUXP�2RVWHUKRXW� ���MXQL������ ���MDQXDUL������
6DQWULMQ� ���MXOL������ ���VHSWHPEHU������
6W��-RVHSKVWUDDW�H�R�� ���VHSWHPEHU������ ��GHFHPEHU������
6DQWULMQ��KHU]LHQLQJ��� ���VHSWHPEHU������ ���QRYHPEHU������
&HQWUXP��KHU]LHQLQJ����=DQGKHXYHO����� ���GHFHPEHU������ ���VHSWHPEHU������
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%HJUHQ]LQJ�SODQJHELHG�

����/HHVZLM]HU�

,Q�KRRIGVWXN���ZRUGW�KHW�SODQJHELHG�HQ�]LMQ�RPJHYLQJ�QDGHU�RPVFKUHYHQ��,Q�KRRIGVWXN���
ZRUGW�LQJHJDDQ�RS�KHW�JHOGHQGH�EHOHLG��7HYHQV�ZRUGHQ�KLHULQ�HYHQWXHOH�QLHXZH�
RQWZLNNHOLQJHQ�EHVFKUHYHQ��GLH�ZRUGHQ�PHHJHQRPHQ�LQ�GLW�SODQ��+RRIGVWXN���JDDW�LQ�RS�GH�
MXULGLVFKH�XLWYRHUEDDUKHLG�HQ�KRRIGVWXN���JDDW�RYHU�GH�KDQGKDDIEDDUKHLG��,Q�KRRIGVWXN���
ZRUGW�WHQVORWWH�GH�PDDWVFKDSSHOLMNH�HQ�HFRQRPLVFKH�XLWYRHUEDDUKHLG�YDQ�KHW�SODQ�
EHVFKUHYHQ��
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����+LVWRULVFKH�EHVFKULMYLQJ�

'H�NHUQ�2RVWHUKRXW�LV�RQWVWDDQ�RS�GH�JUHQV�YDQ�]DQG��HQ�NOHLJURQGHQ��RS�HHQ�NUXLVLQJ�YDQ�
ODQGZHJHQ��'H�NHUQ�2RVWHUKRXW�KHHIW�]LFK�LQ�HHUVWH�LQVWDQWLH�RQWZLNNHOG�ODQJV�HHQ�DDQWDO�
OLQWHQ��GLH�LQ�HHQ�XLWZDDLHUHQG�SDWURRQ�ULFKWLQJ�GH�NHUQHQ�LQ�GH�RPJHYLQJ�OLHSHQ��2S�GH�
NUXLVLQJ�YDQ�GH�EHERXZLQJVOLQWHQ�RQWVWRQG�HHQ�JURRW�GRUS�PHW�YDQ�RRUVSURQJ�HHQ�RSHQ�
UXLPWHOLMNH�VWUXFWXXU��,Q�GH���H�HHXZ�YRQG�URQG�GH�SOHLQHQ�0DUNW�HQ�+HXYHO�YHUGLFKWLQJ�YDQ�
GH]H�VWUXFWXXU�SODDWV��+LHU�RQWVWRQG�HHQ�FHQWUXPJHELHG�ZDDU�KDQGHO�HQ�QLMYHUKHLG�]LFK�
YHVWLJGHQ��

2RVWHUKRXW�URQG������

1DDVW�GH]H�EHODQJULMNVWH�GRUSVNHUQ�RQWZLNNHOGHQ�]LFK�LQ�KHW�EXLWHQJHELHG�YHUVFKLOOHQGH�
EXXUWVFKDSSHQ�HQ�NOHLQHUH�GRUSHQ��GLH�YRRUQDPHOLMN�HHQ�GRUSVH�IXQFWLH�KDGGHQ��
.HQPHUNHQG�YRRU�2RVWHUKRXW�ZDUHQ�GH�ZHJHQ�GLH�LQ�HHQ�VWHUSDWURRQ�VDPHQNZDPHQ�RS�GH�
0DUNW�HQ�GH�NHUQ�2RVWHUKRXW�YHUERQGHQ�PHW�GH�RPOLJJHQGH�SODDWVHQ�]RDOV�%UHGD��
*HHUWUXLGHQEHUJ�HQ�'RQJHQ��+HW�:LOKHOPLQDNDQDDO��GDW�ZHUG�YROWRRLG�LQ�������PDDNWH�
YHUGHUH�LQGXVWULDOLVDWLH�PRJHOLMN��,Q������ZHUG�UHHGV�HHQ�KDYHQ�LQ�JHEUXLN�JHQRPHQ��'H]H�
ODJ�WHQ�ZHVWHQ�YDQ�KHW�FHQWUXP�HQ�KLHU�NZDPHQ�HQNHOH�EHWRQIDEULHNHQ��'RRU�GH�YHUEHWHUGH�
LQIUDVWUXFWXXU�HQ�GH�RSNRPHQGH�LQGXVWULH�HQ�KDQGHO�LQ�GH�WZHHGH�KHOIW�YDQ�GH���H�HHXZ�
JURHLGH�GH�ZRQLQJEHKRHIWH�LQ�2RVWHUKRXW��+HW�EHVWDDQGH�FHQWUXPJHELHG�ZHUG�YHUGLFKW�HQ�
ODQJV�GH�YRRUQDDPVWH�GRRUJDDQGH�ZHJHQ�EUHLGGH�GH�NHUQ�XLW��'H�JURHL�YDQ�2RVWHUKRXW�YRQG�
LQ�GH]H�SHULRGH�RQJHSODQG�HQ�]RQGHU�VWXULQJ�SODDWV��ZDDUELM�GH�JURQGHQ�WXVVHQ�0DUNW�HQ�
+HXYHO�YHUGHU�ZHUGHQ�EHERXZG��

,Q�GH���H�HHXZ�]LMQ�URQGRP�KHW�FHQWUXPJHELHG�GH�HHUVWH�ZRRQZLMNHQ�DDQJHOHJG��1D�GH�
WZHHGH�ZHUHOGRRUORJ�JURHLGH�2RVWHUKRXW�H[SORVLHI��,Q�GH�MDUHQ����YDQ�GH�YRULJH�HHXZ�ZHUGHQ�
WHQ�]XLGHQ�YDQ�GH�NHUQ�GH�ZLMNHQ�6ORWMHV�2RVW��6ORWMHV�0LGGHQ�HQ�6ORWMHV�:HVW�JHUHDOLVHHUG��
'H]H�QLHXZH�ZRRQEXXUWHQ�ZDUHQ�GH�HHUVWH�JURRWVFKDOLJH�SODQPDWLJH�XLWEUHLGLQJHQ�YDQ�
2RVWHUKRXW��GDW�WRW�GLH�WLMG�YRRUQDPHOLMN�NOHLQVFKDOLJH��LQFLGHQWHOH�HQ�RQJHVWUXFWXUHHUGH�JURHL�
KDG�GRRUJHPDDNW��+HW�6ORWMHVYHOG��WHQ�]XLGHQ�YDQ�GH�5LGGHUVWUDDW��EOHHI�YULM�YDQ�
ZRQLQJERXZRQWZLNNHOLQJHQ��ZDDUGRRU�HHQ�JURHQH�SOHN�LQ�KHW�VWHGHOLMN�JHELHG�RQWVWRQG���
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,Q�GH�MDUHQ����YDQ�GH�YRULJH�HHXZ�ZHUG�DDQ�GH�]XLG]LMGH�YDQ�KHW�:LOKHOPLQDNDQDDO�GH�
ZRRQZLMN�2RVWHUKHLGH�JHERXZG��,Q�GH�SHULRGH�����������YRQG�GH�JURHL�YDQ�2RVWHUKRXW�PHW�
QDPH�SODDWV�ULFKWLQJ�KHW�QRRUGHQ��ZDDU�GH�ZLMNHQ�6WULMHQ�HQ�'RPPHOEHUJHQ�ZHUGHQ�
RQWZLNNHOG��9HUYROJHQV�YROJGH�GH�ZLMN�9UDFKHOHQ��JHOHJHQ�DDQ�GH�ZHVW]LMGH�YDQ�KHW�
:LOKHOPLQDNDQDDO��ZHONH�ZLMN�PHW�GH�UHDOLVHULQJ�YDQ�GH�EXXUW�'H�&RQWUHLH�]LMQ�YROWRRLLQJ�
QDGHUW��2RVWHUKRXW�KHHIW�]LFK�RQWZLNNHOG�WRW�HHQ�NHUQ�GLH�PHW�QDPH�JHNHQPHUNW�ZRUGW�GRRU�
GH�ZRRQJHELHGHQ�XLW�YHUVFKLOOHQGH�WLMGVSHULRGHQ���

'H�KXLGLJH�UXLPWHOLMNH�VWUXFWXXU�YDQ�2RVWHUKRXW�ZRUGW�JHGUDJHQ�GRRU�GH�EHODQJULMNVWH�
RQWVOXLWLQJVZHJHQ��GLH�GH�NHUQ�RSGHOHQ�LQ�YHUVFKLOOHQGH�ZLMNHQ�HQ�JHELHGHQ��+HW�
FHQWUXPJHELHG��PHW�GH�RRUVSURQNHOLMNH�NHQPHUNHQGH�XLWZDDLHUHQGH�ZHJHQVWUXFWXXU��ZRUGW�
RPVORWHQ�GRRU�YHUNHHUVZHJHQ��%XLWHQ�KHW�FHQWUXP�]LMQ�GH�KLVWRULVFKH�URXWHV�LQ�YHHO�JHYDOOHQ�
GRRUVQHGHQ�WHQ�EHKRHYH�YDQ�GH�DDQOHJ�YDQ�QLHXZH�ZRRQZLMNHQ��+LHUGRRU�]LMQ�]H�YDDN�QLHW�
PHHU�KHUNHQEDDU�DDQZH]LJ��'H�RRUVSURQNHOLMNH�YHUNHHUVIXQFWLH�YDQ�GH]H�URXWHV�LV�
RYHUJHQRPHQ�GRRU�GH�UHFHQWHUH�RQWVOXLWLQJVZHJHQ��%LQQHQ�KHW�YRRUOLJJHQG�SODQJHELHG�]LMQ�
JHHQ�PRQXPHQWHQ��FXOWXXUKLVWRULVFKH�REMHFWHQ�RI�FXOWXXUKLVWRULVFKH�VWUXFWXUHQ�DDQZH]LJ��

����6WUXFWXXU�SODQJHELHG�

������ )XQFWLRQHHO�UXLPWHOLMNH�DQDO\VH�HQ�ZDDUGHULQJ

%HERXZG�JHELHG�

'H�EHERXZLQJ�LQ�KHW�FHQWUXPJHELHG�LV�LQ�WZHH�JHELHGHQ�RS�WH�VSOLWVHQ��KHW�FRPPHUFLsOH�
FHQWUXP�HQ�GH�JHELHGHQ�GDDURPKHHQ��=RDOV�GH�QDDP�DO�DDQJHHIW�EHVWDDW�KHW�FRPPHUFLsOH�
FHQWUXP�YRRUQDPHOLMN�XLW�GHWDLOKDQGHO��KRUHFD�HQ�NDQWRUHQ��'H�RYHULJH�JHELHGHQ�GLH�WRW�KHW�
EHVWHPPLQJVSODQ�µ&HQWUXP�2RVWHUKRXW�����¶�EHKRUHQ��NHQQHQ�HYHQHHQV�HHQ�JURWH�GLYHUVLWHLW�
DDQ�IXQFWLHV��PDDU�GH�ZRRQIXQFWLH�KHHIW�LQ�GH]H�JHELHGHQ�GXLGHOLMN�GH�RYHUKDQG��

2S�GH��YHUNHHUV��NQRRSSXQWHQ��ZDDU�YDQDI�GH�FHQWUXPULQJ�GH�WRHJDQJHQ�WRW�KHW�FHQWUXP�]LMQ�
JHOHJHQ��]LMQ�LQ�YHHO�JHYDOOHQ�JURRWVFKDOLJH�PDDWVFKDSSHOLMNH�IXQFWLHV�WH�YLQGHQ��'H�JURRWVWH�
PDDWVFKDSSHOLMNH�YRRU]LHQLQJHQ�ZRUGHQ�JHYRUPG�GRRU�GH�YHU]RUJLQJVKXL]HQ��'DDUQDDVW�
YRUPW��KHW�WKHDWHU�HHQ�EHODQJULMNH�FRPSRQHQW�YDQ�GH�PDDWVFKDSSHOLMNH�YRRU]LHQLQJHQ��2RN�
]LMQ�HU�LQ�KHW�SODQJHELHG�HHQ�WZHHWDO�EDVLVVFKROHQ�DDQZH]LJ�HQ�HHQ�HQNHO�NLQGHUGDJYHUEOLMI��,Q�
KHW�JHELHG�EHYLQGHQ�]LFK�GULH�NHUNHQ�HQ�HHQ�DI]RQGHUOLMN�JHOHJHQ�EHJUDDISODDWV��1DDVW�GH�
ZRRQIXQFWLH�GLH�LQ�KHW�JHKHOH�SODQJHELHG�LQ�JURWH�PDWH�DDQZH]LJ�LV��]LMQ�HU�RRN�EHGULMYHQ��
NDQWRUHQ�HQ�HHQ�HQNHO�UHFUHDWLHEHGULMI�DDQZH]LJ��

2S�GH�µ9HUEHHOGLQJ¶�]LMQ�GH�YROJHQGH�QLHW�ZRRQEHVWHPPLQJHQ�DDQJHJHYHQ��
�� &HQWUXP��
�� *HPHQJG��
�� +RUHFD��
�� .DQWRRU��
�� 0DDWVFKDSSHOLMN��
�� %HGULMI��
��� 5HFUHDWLH���

:RQHQ�
'H�DORP�YHUWHJHQZRRUGLJGH�ZRRQIXQFWLH�LV�DOV�]HOIVWDQGLJH�EHVWHPPLQJ�µ:RQHQ¶�
DDQJHJHYHQ��PDDU�LV�RRN�PRJHOLMN�ELQQHQ�GH�EHVWHPPLQJHQ�µ&HQWUXP¶�RI�µ*HPHQJG¶��%LQQHQ�
GH�ZLMN�LV�HHQ�JURWH�GLIIHUHQWLDWLH�DDQ�ZRQLQJW\SHQ�DDQZH]LJ���

,Q�KHW�RRVWHOLMN�GHHO�YDQ�KHW�SODQJHELHG��WHQ�]XLGHQ�YDQ�GH�/HLMVHQKRHN��EHVWDDW�KHW�
ZRRQJHELHG�KDDVW�ORXWHU�XLW�KLVWRULVFKH�DDQHHQJHERXZGH�ZRQLQJHQ��7HQ�QRRUGHQ�YDQ�GH�OLMQ�
.HJHOVWUDDW�6LQW�-DQVWUDDW�/HLMVHQKRHN�]LMQ�ZRRQJHELHGHQ�WH�YLQGHQ�GLH�SODQPDWLJ�YDQ�RS]HW�
]LMQ��,Q�KHW�KDUW�YDQ�GH�ZLMN�EHVWDDW�GH�ZRQLQJYRRUUDDG�YRRUQDPHOLMN�XLW�DSSDUWHPHQWHQ�DO�GDQ�
QLHW�ERYHQ�HHQ�YRRU]LHQLQJ�ZLQNHOSOLQW��



��

&HQWUXP�
+HW�KDUW�YDQ�GH�GHWDLOKDQGHOVYRRU]LHQLQJHQ�LQ�KHW�FHQWUXP�ZRUGW�JHYRUPG�GRRU�KHW�RYHUGHNWH�
ZLQNHOFHQWUXP�$UHQGVKRI�HQ�GH�VWUDWHQ�WXVVHQ�GH�$UHQGVKRI�HQ�GH�0DUNW��7HQ�QRRUGHQ�YDQ�
KHW�JHELHG�PHW�GH�EHVWHPPLQJ�µ&HQWUXP¶�LV�HHQ�WZHHWDO�GHWDLOKDQGHOVFOXVWHUV�WH�YLQGHQ��DDQ�
KHW�7RUHQNZDUWLHU�HQ�DDQ�GH�5XOVWUDDW��ZDDU�ELQQHQ�GH�EHVWHPPLQJ�*HPHQJG���
GHWDLOKDQGHOVYRRU]LHQLQJHQ�PRJHOLMN�]LMQ���'H�VXSHUPDUNWHQ�LQ�KHW�SODQJHELHG�]LMQ�LQ�GH�
KXLGLJH�VLWXDWLH�LQ�KHW�ZLQNHOFHQWUXP�'H�$UHQGVKRI��DDQ�KHW�%RXZOLQJSOHLQ�HQ�DDQ�GH�.HLZHJ�
JHOHJHQ��+LHUGRRU�]LMQ�]H�RSJHQRPHQ�LQ�KHW�JHELHG�PHW�GH�EHVWHPPLQJ�µ&HQWUXPGRHOHLQGHQ¶��
%HKDOYH�GH�VXSHUPDUNWHQ�]LMQ�HU�WHYHQV�QLHW�GDJHOLMNVH�YRRU]LHQLQJHQ�RSJHQRPHQ�LQ�KHW�
JHELHG�PHW�GH�EHVWHPPLQJ�µ&HQWUXP¶��7HQVORWWH�LV�HU�HHQ�DDQWDO�GHWDLOKDQGHOVYHVWLJLQJHQ�WH�
PLGGHQ�YDQ�GH�ZRRQIXQFWLH�LQ�KHW�RPOLJJHQGH�JHELHG�WH�YLQGHQ��(pQ�YDQ�GH�JHPHHQWHOLMNH�
XLWJDQJVSXQWHQ�LV�KHW�FUHsUHQ�YDQ�HHQ�DDQWUHNNHOLMN��ZLQNHO�FHQWUXP��PHW�HHQ�ERYHQORNDDO�
YHU]RUJLQJVQLYHDX���

+LHUELM�NDQ�RQGHU�DQGHUH�ZRUGHQ�JHGDFKW�DDQ�HHQ�GLYHUV�DDQERG�YDQ�]RZHO�GDJHOLMNVH�DOV�
QLHW�GDJHOLMNVH�GHWDLOKDQGHO��,Q�KHW�EHVWHPPLQJVSODQ�LV�ELQQHQ�GH�EHVWHPPLQJ�µ&HQWUXP¶�
IXQFWLHYHUDQGHULQJ��ELMYRRUEHHOG�YDQ�ZLQNHO�QDDU�NDQWRRU�RI�YDQ�ZLQNHO�QDDU�ZRQLQJ�HQ�YLFH�
YHUVD��]RQGHU�PHHU�PRJHOLMN��

%HGULMI��NDQWRRU�HQ�UHFUHDWLH�
,Q�KHW�SODQJHELHG�LV�HHQ�DDQWDO�EHGULMYHQ�JHYHVWLJG��'H]H�]LMQ�PHW�QDPH�WH�YLQGHQ�DDQ�GH�
RRVW]LMGH�DDQ�GH�$EGLV�YDQ�7KRUQVWUDDW��GH�RRVWHOLMNH�EHJUHQ]LQJ�YDQ�KHW�SODQJHELHG�HQ�
RQGHUGHHO�YDQ�GH�FHQWUXPULQJ���2YHULJH�EHGULMYHQ�OLJJHQ�LQ�KHW�]XLGHOLMN�GHHO�YDQ�KHW�
SODQJHELHG��RS�NRUWH�DIVWDQG�YDQ�GH�5LGGHUVWUDDW��HYHQHHQV�RQGHUGHHO�YDQ�GH�FHQWUXPULQJ���
5RQG�GH�0DWKLOGDVWUDDW�LV�HHQ�DDQWDO�NDQWRRUYHVWLJLQJHQ�WH�YLQGHQ��,Q�KHW�JHELHG�PHW�GH�
EHVWHPPLQJ�µ&HQWUXP¶�LV�HYHQHHQV�HHQ�DDQWDO�NDQWRRUSDQGHQ�YDQ�FRPPHUFLsOH�
GLHQVWYHUOHQLQJ�WH�YLQGHQ��.OHLQHUH��LQGLYLGXHOH�NDQWRRUYHVWLJLQJHQ�]LMQ�DDQZH]LJ�EXLWHQ�KHW�
FHQWUXPJHELHG��WH�PLGGHQ�YDQ�DQGHUH�IXQFWLHV��$DQ�GH�/HLMVHQKRHN�LV�HHQ�HQNHOH�
YHUEOLMIVUHFUHDWLHYH�YRRU]LHQLQJ�DDQZH]LJ��

+RUHFD�
$DQ�GH�0DUNW�OLJW�HHQ�FOXVWHU�YDQ�KRUHFDJHOHJHQKHGHQ��'H]H�ZRUGW�YRRUWJH]HW�LQ�GH�
.ODSSHLMVWUDDW��ZDDU�KRUHFDYHVWLJLQJHQ�GH�YROOHGLJH�VWUDDW�EH]HWWHQ��2YHULJH�NHQPHUNHQGH�
KRUHFDJHOHJHQKHGHQ�]LMQ�GH�KRWHOV�DDQ�KHW�:DWHUORRSOHLQ�HQ�DDQ�GH�=DQGKHXYHO��%HKDOYH�GH�
KRUHFD�GLH�DDQ�GH�0DUNW�HQ�GH�.ODSSHLMVWUDDW�JHYHVWLJG�LV��LV�GH�OLJJLQJ�YHUVSUHLG�RYHU�KHW�
JHKHOH�SODQJHELHG��

���:LQNHOSOLQW�YDQ�'H�$UHQGVKRI�
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=RODQJ�GH�DDUG�HQ�XLWVWUDOLQJ�YDQ�GH�KRUHFDYHVWLJLQJ�SDVW�ELM�GH�LQ�GH�GLUHFWH�RPJHYLQJ�
DDQZH]LJH�IXQFWLHV��EHSDDOW�RRN�KRUHFD�GH�VIHHU�HQ�OHYHQGLJKHLG�YDQ�HHQ�ZLMN���

7HUUDVVHQ�RS�GH�0DUNW�

0DDWVFKDSSHOLMN�
,Q�KHW�SODQJHELHG�LV�HHQ�JURRW�DDQWDO�PDDWVFKDSSHOLMNH�YRRU]LHQLQJHQ�DDQZH]LJ��PHW�QDPH�
DDQ�GH�]XLGNDQW�HQ�LQ�KHW�FHQWUXP��,Q�GH�]XLGRRVWKRHN�]LMQ�HHQ�NHUN��HHQ�NLQGHUGDJYHUEOLMI�HQ�
KHW�VSHHOJRHGPXVHXP�DDQZH]LJ��,Q�GH�]XLGZHVWKRHN�LV��QDDVW�HHQ�EDVLVVFKRRO�RRN�HHQ�
EHJUDDISODDWV�WH�YLQGHQ��2RN�DDQ�GH�7RXZEDDQ�LV�HHQ�EDVLVVFKRRO�JHVLWXHHUG��,Q�KHW�FHQWUXP�
YDQ�KHW�SODQJHELHG�LV�LQ�KHW�RRJ�VSULQJHQG�GH�%DVLOLHN�6LQW�-DQ�RS�GH�0DUNW���

'H�RYHULJH�PDDWVFKDSSHOLMNH�YRRU]LHQLQJHQ�OLJJHQ�YHUVSUHLG�LQ�KHW�JHELHG��,Q�GH�
QRRUGRRVWKRHN�YDQ�KHW�SODQJHELHG�LV�DDQ�GH�$OEHUW�6FKZHLW]HUODDQ�KHW�JURRWVFKDOLJ�
YHU]RUJLQJVFRPSOH[�2RVWHUKHHP�YRRU�VHQLRUHQ�WH�YLQGHQ��(HQ�GHUJHOLMN�YHU]RUJLQJVKXLV�LV�
HYHQHHQV�JHYHVWLJG�DDQ�GH�.HLZHJ��'H�'RHOHQ���

%DVLOLHN�6W��-DQ��JH]LHQ�YDQDI�KHW�%DVLOLHNSOHLQ�

*HPHQJG�
'H�EHVWHPPLQJ�JHPHQJG�LV�YHUVSUHLG�RYHU�KHW�SODQJHELHG�DDQZH]LJ��+HW�EHWUHIW�KLHU�SDQGHQ�
ZDDU�HHQ�FRPELQDWLH�YDQ�IXQFWLHV�LV�WRHJHVWDDQ��]RDOV�ELMYRRUEHHOG�HHQ�NDQWRRU�RI�ZLQNHO�RS�
GH�EHJDQH�JURQG�PHW�HHQ�ZRQLQJ�RS�GH�YHUGLHSLQJ��2I�HHQ�FXOWXUHOH�YRRU]LHQLQJ�LQ�
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FRPELQDWLH�PHW�ZRQLQJHQ��=RDOV�ELMYRRUEHHOG�LQ�KHW�6DQWULMQJHELHG�ZDDU�WKHDWHU�'H�%XVVHO��
GH�ELEOLRWKHHN�HQ�ZRQLQJHQ�]LMQ�WRHJHVWDDQ�ELQQHQ�GH�EHVWHPPLQJ�*HPHQJG��

2QEHERXZG�JHELHG�

2QGHU�KHW�RQEHERXZGH�JHELHG�ZRUGW�YHUVWDDQ�DOOH�YHUNHHUVUXLPWHQ�HQ�JURHQH�UXLPWHQ�LQFO��
VSHHOSOHNNHQ�LQ�KHW�SODQJHELHG��+LHUQD�]DO�HHUVW�GH�YHUNHHUVUXLPWH�ZRUGHQ�WRHJHOLFKW��
9HUYROJHQV�ZRUGW�GH�VWUXFWXXU�YDQ�GH�JURHQH�UXLPWHQ�EHVFKUHYHQ��

9HUNHHU�
+HW�FHQWUXP�YDQ�2RVWHUKRXW�ZRUGW�RQWVORWHQ�GRRU�HHQ�FHQWUXPULQJ�GLH�JHYRUPG�ZRUGW�GRRU�
GH� ZHJHQ� 6WULMHQVWUDDW� �� 9DQ� /LHGHNHUNHVWUDDW� ±� %UHGDVHZHJ� ±� 5LGGHUVWUDDW� �� $EGLV� YDQ�
7KRUQVWUDDW��9DQDI�GH]H�ULQJ�]LMQ�GH�WDQJHQWHQ�YDQ�GH�VWDG�2RVWHUKRXW�WH�EHUHLNHQ��ZDDUPHH�
JHPDNNHOLMN�RS�KHW�ODQGHOLMNH�YHUNHHUVQHWZHUN�DDQJHVORWHQ�NDQ�ZRUGHQ��

'H�EHODQJULMNVWH�ZHJHQ�GLH�KHW�FHQWUXPJHELHG�PHW�GH�RPOLJJHQGH�ZLMNHQ�YHUELQGHQ�]LMQ��GH�
%UHGDVHZHJ�� GH� +RRIVHZHJ�7RUHQVWUDDW�� GH� /HLMVHQKRHN�9HHUVHZHJ�� � GH� .HLZHJ�� GH�
%RXZOLQJVWUDDW�HQ�GH�3ULQV�)UHGHULNVWUDDW��

'H�ZHJHQ� GLH� GH� EHODQJULMNVWH� YHUELQGLQJHQ� WRW� KHW� SODQJHELHG� YRUPHQ�� ]LMQ� WHQ� HHUVWH� GH�
/HLMVHQKRHN� HQ� GH� .HLZHJ�� 9LD� GH]H� ZHJHQ� ZRUGW� KHW� � EXVVWDWLRQ� DDQ� GH� /HLMVHQKRHN�
RQWVORWHQ�� $QGHUH� EHODQJULMNH� ZHJHQ� ]LMQ� GH� 3ULQV� )UHGHULNVWUDDW�� GH� %UHGDVHZHJ�� GH�
7RUHQVWUDDW�HQ�GH�%RXZOLQJVWUDDW��'H]H�ZHJHQ�YRUPHQ�GH�WRHJDQJ�WRW�GH�SDUNHHUJDUDJHV�LQ�
GH� ELQQHQVWDG��'H�6ORWODDQ� YRUPW� �YRRU� DXWRYHUNHHU�� HHQ�PHHU� UHFUHDWLHYH� GDQ� IXQFWLRQHOH�
YHUELQGLQJ�PHW�KHW�FHQWUXPJHELHG��
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'H� HQWUHHV� WRW� KHW� FHQWUXP� HQ� GH� KRRIGZHJHQVWUXFWXXU� LQ� KHW� FHQWUXPJHELHG� ]LMQ� GXLGHOLMN�
KHUNHQEDDU�� 'H� LQULFKWLQJ� YDQ� KHW� SURILHO� VOXLW� JRHG� DDQ� RS� GH� IXQFWLH� YDQ� GH� ZHJ�� 'H�
GRRUJDDQGH�ZHJHQ� KHEEHQ� HHQ� UXLP� SURILHO� ZDDU� GH� EHODQJULMNVWH� IXQFWLH� GH� GRRUVWURPLQJ�
YDQ�KHW�YHUNHHU�LV���

,Q�GLW�EHVWHPPLQJVSODQ�LV�GH�EHVWHPPLQJ�µ9HUNHHU¶�RSJHQRPHQ��(YHQWXHOH�KHULQULFKWLQJ�YDQ�
GH�RSHQEDUH�UXLPWH�NDQ�SODDWVYLQGHQ�ELQQHQ�GH]H�EHVWHPPLQJ��2RN�VSHO��VSRUW�HQ�
RQWPRHWLQJ�NXQQHQ�SODDWVYLQGHQ�ELQQHQ�GH]H�EHVWHPPLQJ���

*URHQ�
+HW�FHQWUXPJHELHG�YDQ�2RVWHUKRXW�EHYDW�WZHH�JURWH�JURHQYRRU]LHQLQJHQ��LQ�KHW�QRRUGHQ�
WXVVHQ�6WULMHQVWUDDW�HQ�:DWHUORRSOHLQ�KHW�6DQWULMQSDUN�HQ��YHUUHZHJ�GH�JURRWVWH��LQ�KHW�]XLGHQ�
YDQ�KHW�SODQJHELHG�DDQ�ZHHUV]LMGHQ�YDQ�GH�6ORWODDQ��KHW�6ORWSDUN��2YHULJH�JHELHGHQ�GLH�
EHVWHPG�]LMQ�DOV�JURHQJHELHG��EHKRUHQ�WRW�KHW�ZRRQJHELHG�ZDDULQ�GH�JURHQVWUXFWXXU�OLJW��
9DDN�]LMQ�GH]H�NOHLQH�JURHQJHELHGMHV�LQJHULFKW�PHW�VSHHOYRRU]LHQLQJHQ�YRRU�NOHLQH�UH��
NLQGHUHQ��
9RRUDO�GH�ODDWVWH�YDQ�GH�HHUGHU�JHQRHPGH�JURWH�JURHQYRRU]LHQLQJHQ�YHUYXOW�HHQ�IXQFWLH�YRRU�
HHQ�YHHO�JURWHU�SXEOLHN��KHW�6ORWSDUN�IXQJHHUW�GDQ�RRN�YHHO�PHHU�DOV�ZDQGHOSDUN��'H�
PRQXPHQWDOH�ERPHQ�HQ�NXQVWZHUNHQ�GLH�LQ�KHW�SDUNJHELHG�WH�YLQGHQ�]LMQ��WUHNNHQ�GH�
EHODQJVWHOOLQJ�YDQ�HHQ�JURRW�SXEOLHN��2RN�YLQGHQ�HU�HQNHOH�HYHQHPHQWHQ�SODDWV��

,Q�GLW�EHVWHPPLQJVSODQ�LV�GH�EHVWHPPLQJ�µ*URHQ¶�RSJHQRPHQ��'H�JHZHQVWH�JURHQH�LQULFKWLQJ�
YDQ�GH�RSHQEDUH�UXLPWH�NDQ�SODDWVYLQGHQ�ELQQHQ�GH]H�EHVWHPPLQJ��'H�EHVWDDQGH�JURWHUH�
JURHQHOHPHQWHQ��ELMYRRUEHHOG�6ORWSDUN��]LMQ�SRVLWLHI�HQ�EHVFKHUPHQG�EHVWHPG��1DDVW�
RSHQEDUH�JURHQYRRU]LHQLQJHQ�HQ�ZDWHU�]LMQ�ELQQHQ�GH�EHVWHPPLQJ�µ*URHQ¶�XLWVOXLWHQG�
VSHHOYRRU]LHQLQJHQ�HQ�ILHWV��HQ�YRHWSDGHQ�PRJHOLMN�

������ 6WHGHQERXZNXQGLJ�UXLPWHOLMNH�DQDO\VH�HQ�ZDDUGHULQJ�

6WUXFWXXU�YDQ�GH�ZLMN�

+HW�FHQWUXP�YDQ�2RVWHUKRXW�NDQ�JHNDUDNWHULVHHUG�ZRUGHQ�DOV�KLVWRULVFK�VWDGVKDUW�YDQ�
ZDDUXLW�HHQ�ILMQPD]LJ�QHWZHUN�YDQ�KLVWRULVFKH�OLQWHQ�KHW�JHELHG�GRRUNUXLVW��+HW�JHELHG�ZRUGW�
RPVORWHQ�GRRU�HHQ�FHQWUXPULQJ�ZDDURS�GH�YHUVFKLOOHQGH�WDQJHQWHQ�YDQ�GH�VWDG�XLWNRPHQ��,Q�
KHW�JHELHG�ELQQHQ�GH]H�FHQWUXPULQJ�LV�VOHFKWV�ppQ�URXWH�DDQZH]LJ�PHW�HHQ�VWURRPIXQFWLH��
�/HLMVHQKRHN�0DWKLOGDVWUDDW�.HLZHJ���2YHULJH�ZHJHQ�KHEEHQ�YRRUQDPHOLMN�KHW�NDUDNWHU��HQ�
KHW�SURILHO��YDQ�ZRRQVWUDWHQ�HQ�YHU]RUJHQ�KHW�EHVWHPPLQJVYHUNHHU��(U�LV�HHQ�JURWH�
GLIIHUHQWLDWLH�LQ�GH�EHERXZLQJ��'LW�LV�LQKHUHQW�DDQ�KHW�KLVWRULVFKH�NDUDNWHU�YDQ�KHW�JHELHG��'H�
LQYXOOLQJHQ�YDQ�GH�DIJHORSHQ�GHFHQQLD�KHEEHQ�HHQ�PRGHUQ��VWHGHOLMN�NDUDNWHU��'H]H�
EHERXZLQJ�NRPW�RYHUZHJHQG�YRRU�LQ�JURWH�GLFKWKHGHQ�

3DUNJHELHG�DDQ�GH�6ORWODDQ�
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%HERXZLQJ�

+HW�JHKHOH�JHELHG�ELQQHQ�GH�FHQWUXPULQJ�EHVWDDW�LQ�KRRIG]DDN�XLW�DDQHHQJHERXZGH�HQ�
JHVWDSHOGH�EHERXZLQJ��'H�EHERXZLQJVGLFKWKHLG�LQ�GLW�JHELHG�LV�KRRJ��+HW�KDUW�YDQ�KHW�
FHQWUXP�YDQ�2RVWHUKRXW�EHVWDDW�XLW�KHW�ZLQNHOFHQWUXP�YDQ�'H�$UHQGVKRI��'LW�KDUW�EHVWDDW�
YRRU�HHQ�JURRW�GHHO�XLW�RYHUGHNWH�ZLQNHOSDVVDJHV���

+HW�JURRWVWH�RSSHUYODN�YDQ�KHW�FHQWUXP�EHVWDDW�XLW�GH�KLVWRULVFKH��ZRRQ�OLQWHQ��7H�PLGGHQ�
YDQ�GH]H�OLQWVWUXFWXUHQ�KHEEHQ�RS�HHQ�DDQWDO�SODDWVHQ�RQWZLNNHOLQJHQ�SODDWVJHYRQGHQ��
YRRUQDPHOLMN�DDQ�GH�QRRUG]LMGH�YDQ�KHW�FHQWUXP��$DQ�GH�]XLG]LMGH�YDQ�KHW�FHQWUXP�LV�LQ�GH�
MDUHQ�������YDQ�GH�YRULJH�HHXZ�HHQ�ZRRQJHELHG�RQWVWDDQ�WXVVHQ�GH�NHUN�LQ�KHW�]XLGRRVWHQ�
HQ�KHW�JURWH�SDUNJHELHG�DDQ�GH�6ORWODDQ�LQ�KHW�]XLGHQ��'H�RYHULJH�LQEUHLGLQJHQ�OLJJHQ�LQ�KHW�
QRRUGHQ�HQ�]LMQ�RQWVWDDQ�URQG�GH�MDUHQ����YDQ�GH�YRULJH�HHXZ��'H]H�JHELHGHQ�]LMQ�GXLGHOLMN�WH�
KHUNHQQHQ�DDQ�KXQ�UDWLRQHOH�RS]HW�HQ�UXLPH�SURILHOHQ���

,Q�GH�DIJHORSHQ�WLHQ�MDDU��]LMQ�GH�UHDOLVDWLH�YDQ�KHW�]RUJFRPSOH[�2RVWHUKHHP�PHW�GH�GDDUDDQ�
JUHQ]HQGH�ZRRQWRUHQV��GH�KHURQWZLNNHOLQJ�YDQ�KHW�6DQWULMQJHELHG�URQGRP�WKHDWHU�'H�%XVVHO��
GH�ERXZ�YDQ�GH�ZRRQEXXUW�DDQ�GH�6W��-RVHSKVWUDDW�HQ�GH�PRGHUQLVHULQJ�YDQ�KHW�EXVVWDWLRQ�
DDQ�GH�/HLMVHQKRHN�GH�PHHVW�LQ�KHW�RRJ�VSULQJHQGH�RQWZLNNHOLQJHQ��

+HW�RXGVWH�JHGHHOWH�ZRUGW�]RDOV�HHUGHU�JHQRHPG��JHYRUPG�GRRU�GH�OLQWHQ�HQ�KHW�KLVWRULVFK�
FHQWUXPJHELHG�URQG�GH�0DUNW��DDQ�GH�YRHW�YDQ�GH�%DVLOLHN���,Q�GLW�JHELHG�LV�HHQ�PL[�YDQ�
ZRQLQJHQ��YRRU]LHQLQJHQ�HQ�KRUHFDJHOHJHQKHGHQ�RQWVWDDQ�GDW�HHQ�JURWH�
SXEOLHNVDDQWUHNNHQGH�ZHUNLQJ�KHHIW��'H�OHYHQGLJKHLG�HQ�KHW�KLVWRULVFKH�NDUDNWHU�YDQ�GLW�
JHELHG�PDNHQ�KHW�WRW�HHQ�DDQJHQDPH�YHUEOLMIVORFDWLH���

9HUNHHUVUXLPWH�

+HW�FHQWUXPJHELHG�OLJW�WH�PLGGHQ�YDQ�HHQ�FHQWUXPULQJ�YDQ�ZHJHQ��GLH�WHYHQV�GH�JUHQ]HQ�YDQ�
KHW� SODQJHELHG� YRUPHQ�� 'H� FHQWUXPULQJ� ZRUGW� JHYRUPG� GRRU� GH� 6WULMHQVWUDDW�� $EGLV� YDQ�
7KRUQVWUDDW��5LGGHUVWUDDW��%UHGDVHZHJ�HQ�GH�9DQ�/LHGHNHUNHVWUDDW��
%LQQHQ�GH]H�FHQWUXPULQJ�LV�ppQ�URXWH�DDQ�WH�PHUNHQ�DOV�GH�KRRIGYHUELQGLQJ��GH�/HLMVHQKRHN�
0DWKLOGDVWUDDW�.HLZHJ�� 'H]H� URXWH� YRUPW� GH� YHUELQGLQJ� YDQ� KHW� EXVVWDWLRQ� PHW� GH�
FHQWUXPULQJ� �YDQ�RRVW�QDDU�]XLG��GH�$EGLV�YDQ�7KRUQVWUDDW±�5LGGHUVWUDDW���2YHU�GH]H� URXWH�
ORRSW�GDQ�RRN�GH�EXVYHUELQGLQJ��

2YHULJH�ZHJHQ�ELQQHQ�KHW�SODQJHELHG�KHEEHQ�KRRIG]DNHOLMN�KHW�NDUDNWHU�YDQ�HHQ�ZRRQVWUDDW��
6RPPLJHQ� YRUPHQ� HFKWHU� GH� YHUELQGLQJ� PHW� GH� DDQ� GH� UDQG� YDQ� KHW� ZLQNHOKDUW� JHOHJHQ�
SDUNHHUYRRU]LHQLQJHQ� �RQGHU� DQGHUH� �� SDUNHHUJDUDJHV�� RI� YRUPHQ� GH� YHUELQGLQJ� PHW�
EHODQJULMNH��SXEOLHNVDDQWUHNNHQGH��PDDWVFKDSSHOLMNH��IXQFWLHV��
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'H� YHUELQGLQJ� PHW� GH� SDUNHHUJDUDJHV� ZRUGW� JHYRUPG� GRRU� GH� 3ULQV� )UHGHULNVWUDDW� �'H�
$UHQGVKRI��� GH� %UHGDVHZHJ� �%RXZOLQJSOHLQ��� GH� %RXZOLQJVWUDDW� �)RUXP�� HQ� GH� 7RUHQVWUDDW�
�'H�%DVLOLHN���2YHULJH�� QLHW� RYHUGHNWH�SDUNHHUWHUUHLQHQ� ]LMQ� WH�EHUHLNHQ�YLD�� GH�6ORWODDQ�� GH�
.HLZHJ�HQ�GH�.HJHOVWUDDW��

'H�7RUHQVWUDDW� YHUYXOW� WHYHQV�HHQ�EHODQJULMNH� IXQFWLH�DOV� YHUELQGLQJ�PHW�KHW�DDQ�GH]H�ZHJ�
JHOHJHQ�WKHDWHU�µ'H�%XVVHO¶��,Q�GLW]HOIGH�FRPSOH[�LV�WHYHQV�HHQ�ELEOLRWKHHN�DDQZH]LJ��

,Q�KHW�SODQJHELHG�]LMQ�WZHH�PXVHD�WH�YLQGHQ��KHW�6SHHOJRHGPXVHXP��WH�EHUHLNHQ�YLD�GH�6LQW�
9LQFHQWLXVVWUDDW��HQ�KHW�%DNNHULMPXVHXP��YLD�GH�.HLZHJ�0DWKLOGDVWUDDW���

*URRWVFKDOLJH�PDDWVFKDSSHOLMNH�YRRU]LHQLQJHQ��]RUJFHQWUD�µ2RVWHUKHHP¶�HQ�µ'H�'RHOHQ¶���]LMQ�
RS�HHQ�JXQVWLJH� ORFDWLH��GLUHFW�DDQ�GH�FHQWUXPULQJ�WH�YLQGHQ��+LHUGRRU�LV�GH�RQWVOXLWLQJ�]HHU�
JRHG� WH� QRHPHQ�� 1DDVW� HHQ� JRHGH� RQWVOXLWLQJ� PHW� GH� DXWR�� ZRUGHQ� GH]H� FHQWUD� RRN�
XLWVWHNHQG�RQWVORWHQ�GRRU�GH�DDQZH]LJH�EXVYHUELQGLQJHQ��

'RRUGDW� LQ� KHW� FHQWUXPJHELHG� HHQ� EXVVWDWLRQ� WH� YLQGHQ� LV�� NDQ� JHVWHOG� ZRUGHQ� GDW� GH�
RQWVOXLWLQJ�PHW� KHW� RSHQEDDU� YHUYRHU� JRHG� LV��%HKDOYH� GH� ,QWHUOLQHU� �YHUELQGLQJ�PHW�%UHGD��
*RULQFKHP�HQ�8WUHFKW��VWRSSHQ�KLHU�RRN�DOOH�+RRJZDDUGLJ�2SHQEDDU�9HUYRHU�OLMQHQ��+29��HQ�
GH�EXXUWEXVVHQ��

+HW�JHKHOH�FHQWUXPJHELHG��PHW�XLW]RQGHULQJ�YDQ�GH�.HLZHJ��0DWKLOGDVWUDDW�HQ�/HLMVHQKRHN��
LV�DDQJHZH]HQ�HQ�LQJHULFKW�DOV���NP�JHELHG��,Q�GH]H�JHELHGHQ�ZRUGW�DO�KHW�ULMGHQGH�YHUNHHU�
PHW�HONDDU�JHPHQJG��+HW�NHUQZLQNHOJHELHG��ZDW�YRRU�HHQ�JURRW�GHHO�LV�DDQJHZH]HQ�DOV�
YRHWJDQJHUVJHELHG��LV�DXWROXZ��2S�WZHH�ORFDWLHV�]LMQ�EHZDDNWH��RYHUGHNWH�HQ�JUDWLV�
ILHWVHQVWDOOLQJHQ�WH�YLQGHQ��

'H�LQULFKWLQJ�YDQ�GH�RSHQEDUH�UXLPWH�LV�PRJHOLMN�ELQQHQ�GH�EHVWHPPLQJ�µ9HUNHHU¶���

9HUEOLMIVUXLPWHQ�

,Q�KHW�FHQWUXPJHELHG�]LMQ�GH�EHODQJULMNVWH��VWHGHOLMNH�YHUEOLMIVUXLPWHQ�KHW�ZLQNHOKDUW��KHW�
JHELHG�URQG�GH�0DUNW�HQ�KHW�SOHLQ�'H�+HXYHO��5HFHQWHOLMN�LV�KHW�%DVLOLHNSOHLQ�KHULQJHULFKW��
(HQ�DQGHUH�EHODQJULMNH�YHUEOLMIVIXQFWLH�ZRUGW�JHYRUPG�GRRU�KHW�JURWH�SDUNJHELHG�DDQ�
ZHHUV]LMGHQ�YDQ�GH�6ORWODDQ��'LW�YHUEOLMIVSDUN�LV�HHQ�DDQWUHNNHOLMN�ZDQGHO���HGXFDWLH��HQ�
HYHQHPHQWHQJHELHG��'H�RYHULJH�YHUEOLMIVUXLPWHQ�]LMQ�LQ�YHHO�JHYDOOHQ�PLQGHU�GXLGHOLMN�DOV�
]RGDQLJ�LQJHULFKW�RI�RQWZRUSHQ��



���

%DVLOLHNSOHLQ�

2SHQEDDU�JURHQ�VSHHOSOHNNHQ�

=RDOV� LQ� YHHO� FHQWUXPJHELHGHQ�KHW�JHYDO� LV�� ]LMQ�RRN� LQ�KHW� FHQWUXP�YDQ�2RVWHUKRXW�ZHLQLJ�
RSHQEDUH� JURHQYRRU]LHQLQJHQ� DDQZH]LJ�� 0HGH� GRRU� GLW� JHJHYHQ� LV� KHW� 6ORWSDUN DDQ� GH�
]XLGUDQG�YDQ�KHW�JHELHG�RQW]HWWHQG�ZDDUGHYRO���
$DQ�GH�QRRUG]LMGH�YDQ�KHW�FHQWUXP�]LMQ��GRRU�GH�UXLPH�VWHGHQERXZNXQGLJH�RS]HW��QRJ�HQNHOH�
JURHQ�LQJHULFKWH�VSHHOSOHNNHQ��WH�YLQGHQ��'H�JURRWVWH�YDQ�GH]H�VSHHOSOHNNHQ�ZRUGW�JHYRUPG�
GRRU�KHW�6DQWULMQSDUN�GDW�GH�VFKHLGLQJ�YRUPW�WXVVHQ�KHW��VHQLRUHQ�ZRRQJHELHG�WHQ�RRVWHQ�YDQ�
GH� 'RQNHUVWUDDW� HQ� GH� KRYHQVWUXFWXXU� WHQ� ]XLGHQ� YDQ� GH� 6WULMHQVWUDDW�� DFKWHU� WKHDWHU� µ'H�
%XVVHO¶�� � 'H� EHVWDDQGH� JURHQHOHPHQWHQ� ]LMQ� ELQQHQ� GH� EHVWHPPLQJ� µ*URHQ¶� SRVLWLHI� HQ�
EHVFKHUPHQG�EHVWHPG��

1DDVW�RSHQEDUH�JURHQYRRU]LHQLQJHQ�HQ�ZDWHU�]LMQ�ELQQHQ�GH�EHVWHPPLQJ�µ*URHQ¶�XLWVOXLWHQG�
VSHHOYRRU]LHQLQJHQ� HQ� ILHWV�� HQ�ZDQGHOSDGHQ�PRJHOLMN�� %LQQHQ� GH� EHVWHPPLQJ� µ9HUNHHU¶� LV�
HHQ�JURHQH�LQULFKWLQJ�YDQ�GH�RSHQEDUH�UXLPWH�PRJHOLMN���

������ 0RQXPHQWHQ�HQ��FXOWXXU�KLVWRULVFKH�ZDDUGHQ�

%LQQHQ�KHW�FHQWUXP�YDQ�2RVWHUKRXW�EHYLQGHQ�]LFK�QRJ�YHOH�FXOWXXUKLVWRULVFKH�ZDDUGHQ��(HQ�
DDQWDO�GDDUYDQ�NHQW�DO�HHQ�EHVFKHUPLQJVVWDWXV��RQGHU�DQGHUH�DOV�ULMNVPRQXPHQW�HQ�
JHPHHQWHOLMN�PRQXPHQW�HQ�EHVFKHUPG�VWDGVJH]LFKW���+HW�JHELHG�URQG�GH�+HXYHO�HQ�KHW�
SDUNJHELHG�LV�DDQJHZH]HQ�DOV�ULMNVEHVFKHUPG�VWDGVJH]LFKW��7HQ�]XLGHQ�GDDUYDQ�HHQ�UHHNV�
RPJUDFKWH�NOHLQH�NDVWHOHQ��5LGGHUVWUDDW���YDQ�GH�+HXYHO�JHVFKHLGHQ�GRRU�HHQ�SDUNDFKWLJH�
DDQOHJ�PHW�YRRUPDOLJH�RSULMODQHQ��6ORWODDQ��.DVWDQMHGUHHI����

$DQ�GH�PHW�NDVVHLHQ�EHVWUDWH�HQ�PHW�OLQGHQ�EHSODQWH�+HXYHO�VWDDQ�PHHUODDJVH�KHUHQKXL]HQ�
�FLUFD������������YDDN�PHW�RXGHUH�NHUQ��HQ�KHW�YRRUPDOLJ�JHPHHQWHKXLV��FLUFD��������
$DQVOXLWHQG�KHW�6ORWSDUN�LQ�(QJHOVH�ODQGVFKDSVWLMO��DDQ�GH�]XLG]LMGH�EHJUHQVG�GRRU�GH�
5LGGHUVWUDDW�PHW�GDDUDDQ�JHOHJHQ�GH�NOHLQH�NDVWHOHQ��GH�
6ORWMHV
���+XLV�%XLWHQ]RUJ�
�YRRUKHHQ�+XL]H�%RUVVHOHQ���+XLV�%UDHFNHVWH\Q��FLUFD��������+XLV�/LPEXUJ��������
�����������HQ�+XLV�%HYHUHQ��FLUFD�������PHW�RXGHUH�NHUQ���$OOH�PRQXPHQWHQ�]LMQ�RS�GH�
YHUEHHOGLQJ�DDQJHJHYHQ��

9HUGHU�LV�KHW�SDUNJHELHG�URQG�GH�6ORWODDQ�LQ�KHW�]XLGHQ�YDQ�KHW�JHELHG�DDQJHZH]HQ�DOV�
KLVWRULVFK�JURHQJHELHG��'H�ERPHQFOXVWHU�LQ�GH�WXLQ�YDQ�GH�9UHGHVNHUN�DDQ�GH�5XOVWUDDW�LV�
DDQJHPHUNW�DOV�KLVWRULVFK�ZDDUGHYRO�JURHQ�PHW�PRQXPHQWDOH�ERPHQ��+HW]HOIGH�JHOGW�YRRU�GH�



���

ERPHQ�RS�GH�KRHN�/HLMVHQKRHN����0DWKLOGDVWUDDW��KHW�SDUNMH�DDQ�GH�%RXZOLQJVWUDDW�HQ�KHW�
SODQWVRHQ�DDQ�GH�6FKDSHQGULHV��

9RRU�GH�PRQXPHQWDOH�ERPHQ�YRRU]LHW�KHW�YRRUOLJJHQGH�EHVWHPPLQJVSODQ�LQ�HHQ�
GXEEHOEHVWHPPLQJ�WHU�EHVFKHUPLQJ�HQ�EHKRXG�YDQ�GH�EHWUHIIHQGH�ERPHQ��

7HQVORWWH�]LMQ�YHOH�ZDDUGHQ�DDQZH]LJ�DOV�KHUVWHOGH�ZLQNHOSXLHQ��UHVWHUHQGH�RXGH�JHYHOV�HQ�
GLYHUVH�RXGH�RUQDPHQWHQ��GLH�ELQQHQ�GLW�EHVWHPPLQJVSODQ�QLHW�DSDUW�NXQQHQ�ZRUGHQ�
RSJHQRPHQ��



���
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$DQJH]LHQ�JHHQ�JURRWVFKDOLJH�LQKRXGHOLMNH�ZLM]LJLQJHQ�ZRUGHQ�GRRUJHYRHUG��LV�HHQ�
KHUQLHXZGH�ZHHUJDYH�HQ�WRHWVLQJ�DDQ�UHFHQW�YDVWJHVWHOG�EHOHLG�LQ�SULQFLSH�QLHW�QRRG]DNHOLMN��
'HVRQGDQNV�ZRUGW�RQGHUVWDDQG�NRUW�LQJHJDDQ�RS�KHW�UHFHQWH�5LMNV��HQ�SURYLQFLDDO�EHOHLG���

����%RYHQJHPHHQWHOLMN�EHOHLG�

������ 5LMNVEHOHLG�

6WUXFWXXUYLVLH�,QIUDVWUXFWXXU�HQ�5XLPWH�
2S����PDDUW������LV�GH�6WUXFWXXUYLVLH�,QIUDVWUXFWXXU�HQ�5XLPWH�LQ�ZHUNLQJ�JHWUHGHQ��'H]H�
VWUXFWXXUYLVLH�JHHIW�HHQ�WRWDDOEHHOG�YDQ�KHW�UXLPWHOLMN�HQ�PRELOLWHLWVEHOHLG�RS�ULMNVQLYHDX��'H�
6WUXFWXXUYLVLH�,QIUDVWUXFWXXU�HQ�5XLPWH��69,5��YHUYDQJW�GH�1RWD�5XLPWH��GH�6WUXFWXXUYLVLH�
5DQGVWDG�������GH�1RWD�0RELOLWHLW��GH�0RELOLWHLWV$DQSDN�HQ�GH�6WUXFWXXUYLVLH�YRRU�GH�
6QHOZHJRPJHYLQJ���

.DDUW�QDWLRQDOH�UXLPWHOLMNH�KRRIGVWUXFWXXU�

'H�VWUXFWXXUYLVLH�VFKHWVW�RQWZLNNHOLQJHQ�HQ�OHJW�GH�DPELWLHV�WRW������YDVW��'H�DPELWLHV�]LMQ���
��� &RQFXUUHQWLHNUDFKW��
��� %HUHLNEDDUKHLG��
��� /HHIEDDUKHLG�HQ�YHLOLJKHLG��
+HW�5LMN�NLHVW�GULH�GRHOHQ�RP�1HGHUODQG�FRQFXUUHUHQG��EHUHLNEDDU��OHHIEDDU�HQ�YHLOLJ�WH�
KRXGHQ�YRRU�GH�PLGGHOODQJH�WHUPLMQ����������

�� +HW�YHUJURWHQ�YDQ�GH�FRQFXUUHQWLHNUDFKW�YDQ�1HGHUODQG�GRRU�KHW�YHUVWHUNHQ�YDQ�GH�
UXLPWHOLMN�HFRQRPLVFKH�VWUXFWXXU�YDQ�1HGHUODQG���

�� +HW�YHUEHWHUHQ�HQ�UXLPWHOLMN�]HNHUVWHOOHQ�YDQ�GH�EHUHLNEDDUKHLG�ZDDUELM�GH�JHEUXLNHU�
YRRURS�VWDDW���

�� +HW�ZDDUERUJHQ�YDQ�HHQ�OHHIEDUH�HQ�YHLOLJH�RPJHYLQJ�ZDDULQ�XQLHNH�QDWXXUOLMNH�HQ�
FXOWXXUKLVWRULVFKH�ZDDUGHQ�EHKRXGHQ�EOLMYHQ���



���

'H�VWUXFWXXUYLVLH�UHJHOW�JHHQ�VSHFLILHNH�]DNHQ�RS�SURYLQFLDDO�RI�ORNDDO�QLYHDX��'H�
YHUDQWZRRUGHOLMNKHLG�YRRU�GH�DIVWHPPLQJ�WXVVHQ�YHUVWHGHOLMNLQJ�HQ�JURHQH�UXLPWH�RS�
UHJLRQDOH�VFKDDO�ODDW�KHW�5LMN�RYHU�DDQ�GH�SURYLQFLHV���

%HVOXLW�DOJHPHQH�UHJHOV�UXLPWHOLMNH�RUGHQLQJ��%DUUR���

'H�ZHWJHYHU�KHHIW�LQ�GH�:UR��WHU�ZDDUERUJLQJ�YDQ�QDWLRQDOH�HQ�SURYLQFLDOH�EHODQJHQ��GH�
EHVOXLWPRJHOLMNKHGHQ�YDQ�ODJHUH�RYHUKHGHQ�EHJUHQVG��,QGLHQ�QDWLRQDOH�RI�SURYLQFLDOH�
EHODQJHQ�GDW�PHW�KHW�RRJ�RS�HHQ�JRHGH�UXLPWHOLMNH�RUGHQLQJ�QRRG]DNHOLMN�PDNHQ��NXQQHQ�ELM�
RI�NUDFKWHQV�$OJHPHQH�0DDWUHJHO�YDQ�%HVWXXU��$0Y%��UHVSHFWLHYHOLMN�SURYLQFLDOH�YHURUGHQLQJ�
UHJHOV�ZRUGHQ�JHVWHOG�RPWUHQW�GH�LQKRXG�YDQ�EHVWHPPLQJVSODQQHQ��,Q�KHW�%HVOXLW�DOJHPHQH�
UHJHOV�UXLPWHOLMNH�RUGHQLQJ��%DUUR���RRN�ZHO�EHNHQG�DOV�GH�$0Y%�5XLPWH��]LMQ�GH����QDWLRQDOH�
EHODQJHQ�XLW�GH�69,5�RSJHQRPHQ��GLH�MXULGLVFKH�ERUJLQJ�YHUHLVHQ��+HW�%DUUR�LV�RS����
GHFHPEHU������GHHOV�LQ�ZHUNLQJ�JHWUHGHQ�HQ�PHW�HQNHOH�RQGHUZHUSHQ�DDQJHYXOG�SHU���
RNWREHU�������+HW�EHVOXLW�LV�JHULFKW�RS�GRRUZHUNLQJ�YDQ�GH�QDWLRQDOH�EHODQJHQ�LQ�
JHPHHQWHOLMNH�EHVWHPPLQJVSODQQHQ���

,Q�KHW�%DUUR�NRPHQ�GH�YROJHQGH�GHUWLHQ�QDWLRQDOH�EHODQJHQ�WHUXJ��
���5LMNVYDDUZHJHQ��
���3URMHFW�0DLQSRUWRQWZLNNHOLQJ�5RWWHUGDP��
���.XVWIXQGDPHQW��
���*URWH�ULYLHUHQ��
���:DGGHQ]HH�HQ�ZDGGHQJHELHG��
���'HIHQVLH��
���+RRIGZHJHQ�HQ�KRRIGVSRRUZHJHQ��
���(OHNWULFLWHLWVYRRU]LHQLQJ��
���%XLVOHLGLQJHQ�YDQ�QDWLRQDDO�EHODQJ�YRRU�YHUYRHU�YDQ�JHYDDUOLMNH�VWRIIHQ��
����(FRORJLVFKH�KRRIGVWUXFWXXU��(+6���
����3ULPDLUH�ZDWHUNHULQJHQ�EXLWHQ�KHW�NXVWIXQGDPHQW��
����,-VVHOPHHUJHELHG��XLWEUHLGLQJVUXLPWH���
����(UIJRHGHUHQ�YDQ�XLW]RQGHUOLMNH�XQLYHUVHOH�ZDDUGH��

,QGLHQ�HHQ�RQWZLNNHOLQJ�YROGRHW�DDQ�KHW�SURYLQFLDDO�EHOHLG�RS�GLW�YODN�]RDOV�YHUZRRUG�LQ�HHQ�
SURYLQFLDOH�YHURUGHQLQJ��GDQ�YROGRHW�PHQ�RRN�DDQ�GH�%DUUR���

%HVOXLW�UXLPWHOLMNH�RUGHQLQJ��%UR��/DGGHU�YRRU�GXXU]DPH�YHUVWHGHOLMNLQJ�

3HU���RNWREHU������LV�LQ�KHW�%UR�LQ�DUWLNHO�������HHQ�OLG���LQJHYRHJG�ZDDULQ�HHQ�
PRWLYHULQJVSOLFKW�LV�RSJHQRPHQ�YRRU�QLHXZH�VWHGHOLMNH�RQWZLNNHOLQJHQ�LQ�
EHVWHPPLQJVSODQQHQ��,Q�GH�WRHOLFKWLQJ�YDQ�KHW�EHVWHPPLQJVSODQ�PRHW�KLHUYRRU�HHQ�
YHUDQWZRRUGLQJ�SODDWVYLQGHQ�DDQ�GH�KDQG�YDQ�HHQ�GULHWDO�RSHHQYROJHQGH�WUHGHQ��GH�³ODGGHU�
GXXU]DPH�YHUVWHGHOLMNLQJ´���'H�HHUVWH�WUHGH�LQ�GH]H�ODGGHU�LV�HHQ�EHVFKULMYLQJ�GDW�GH�
YRRUJHQRPHQ�VWHGHOLMNH�RQWZLNNHOLQJ�YRRU]LHW�LQ�HHQ�DFWXHOH�UHJLRQDOH�EHKRHIWH��+LHUELM�NDQ�
KHW�JDDQ�RP�]RZHO�NZDQWLWDWLHYH�DOV�NZDOLWDWLHYH�DVSHFWHQ��'H�EHLGH�YHUYROJVWDSSHQ�XLW�GH�
JHQRHPGH�ODGGHU�KHEEHQ�EHWUHNNLQJ�RS�GH�YUDDJ�RI�GH�RQWZLNNHOLQJ�LQ�EHVWDDQG�VWHGHOLMN�
JHELHG�LQJHSDVW�NDQ�ZRUGHQ�HQ�DOV�GDW�QLHW�PRJHOLMN�LV�RS�DQGHUH�ORFDWLHV��GLH�YRRUDO�JRHG�
�PXOWLPRGDDO��RQWVORWHQ�PRHWHQ�]LMQ���

������ 3URYLQFLDDO�EHOHLG�

6WUXFWXXUYLVLH�UXLPWHOLMNH�RUGHQLQJ��������SDUWLsOH�KHU]LHQLQJ������

3URYLQFLDOH�6WDWHQ�KHEEHQ�RS���IHEUXDUL������GH�SDUWLsOH�KHU]LHQLQJ������YDQ�GH��
6WUXFWXXUYLVLH�52�������6952��YDVWJHVWHOG��6LQGV�GH�YDVWVWHOOLQJ�YDQ�GH�6952�LQ������
KHEEHQ�3URYLQFLDOH�6WDWHQ�GLYHUVH�EHVOXLWHQ�JHQRPHQ�GLH�HHQ�YHUDQGHULQJ�EUHQJHQ�LQ�GH�
SURYLQFLDOH�URO�HQ�VWXULQJ��RI�YDQ�SURYLQFLDDO�EHOHLG��'H]H�EHVOXLWHQ�]LMQ�QX�YHUWDDOG�LQ�GH�
µ6WUXFWXXUYLVLH�52������±�SDUWLsOH�KHU]LHQLQJ�����¶��(U�LV�EHZXVW�QLHW�JHNR]HQ�RP�HHQ�JHKHHO�
QLHXZH�YLVLH�RS�WH�VWHOOHQ��'LW�RPGDW�GH�EHVWDDQGH�VWUXFWXXUYLVLH�UHFHQWHOLMN�LV�YDVWJHVWHOG�HQ�
GH�YLVLH�HQ�VWXULQJVILORVRILH�YRRU�KHW�RYHUJURWH�GHHO�QRJ�DFWXHHO�]LMQ���
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'H�6952�EHYDW�QRJ�VWHHGV�GH�KRRIGOLMQHQ�YDQ�KHW�SURYLQFLDDO�UXLPWHOLMN�EHOHLG�WRW�������PHW�
HHQ�GRRUNLMN�QDDU��������'H�YLVLH�LV�ELQGHQG�YRRU�KHW�UXLPWHOLMN�KDQGHOHQ�YDQ�GH�SURYLQFLH�
1RRUG�%UDEDQW�HQ�YRUPW�GH�EDVLV�YRRU�GH�ZLM]H�ZDDURS�GH�SURYLQFLH�GH�LQVWUXPHQWHQ�LQ]HW�GLH�
GH�:HW�UXLPWHOLMNH�RUGHQLQJ�ELHGW��'H�NZDOLWHLWHQ�ELQQHQ�GH�SURYLQFLH�1RRUG�%UDEDQW�]LMQ�
VWXUHQG�ELM�GH�WH�PDNHQ�UXLPWHOLMNH�NHX]HV��'H�UXLPWHOLMNH�YLVLH�YDQ�GH�SURYLQFLH�EHVWDDW�RS�
KRRIGOLMQHQ�XLW�HHQ�UREXXVW�HQ�YHHUNUDFKWLJ�QDWXXU��HQ�ZDWHUV\VWHHP�PHW�DDQGDFKW�YRRU�
KRRJZDWHUEHVFKHUPLQJ��GURRJWH�HQ�ELRGLYHUVLWHLW��(HQ�PXOWLIXQFWLRQHHO�ODQGHOLMN�JHELHG��ZDDU�
GH�IXQFWLHV�ODQGERXZ��UHFUHDWLH�HQ�QDWXXU�LQ�UHODWLH�WRW�HONDDU�UXLPWH�NULMJHQ�PHW�DDQGDFKW�
YRRU�FXOWXXUKLVWRULVFKH�ZDDUGHQ�HQ�GH�OHHIEDDUKHLG�YDQ�NOHLQH�NHUQHQ�LV�KHW�XLWJDQJVSXQW��(Q�
HHQ�JHYDULHHUG�HQ�DDQWUHNNHOLMN�VWHGHOLMN�JHELHG��PHW�VWHUNH�VWHGHQ��JURHQH�JHOHGLQJV]RQHV�
HQ�XLWORRSJHELHGHQ��LQWHQVLHYH�UHFUHDWLH��VWDGVODQGERXZ��ZRUGW�QDJHVWUHHIG��0HW�DDQGDFKW�
YRRU�VWHUNH�UHJLRQDOH�HFRQRPLVFKH�FOXVWHUV���LQWHU��QDWLRQDOH�EHUHLNEDDUKHLG��
NQRRSSXQWRQWZLNNHOLQJ��]RZHO�LQ�GH�FHQWUD�DOV�DDQ�GH�UDQGHQ�YDQ�GH�VWHGHQ���'LW�LV�YHUWDDOG�
LQ����SURYLQFLDOH�UXLPWHOLMNH�EHODQJHQ��

'H�VWUXFWXXUYLVLH�LV�RSJHERXZG�XLW�WZHH�GHOHQ�HQ�HHQ�XLWZHUNLQJ��,Q�RQGHUGHHO�$�ZRUGW�GH�
NHUQ�YDQ�GH�YLVLH�YHUZRRUG�RS�UXLPWHOLMNH�RQWZLNNHOLQJHQ�YDQ�1RRUG�%UDEDQW��'HHO�%�YDQ�GH�
VWUXFWXXUYLVLH�EHVFKULMIW�GH�ZLM]H�ZDDURS�GH�SURYLQFLH�GH�YLVLH�XLWZHUNW�LQ�YLHU�UREXXVWH�
UXLPWHOLMNH�VWUXFWXUHQ��*URHQEODXZH�VWUXFWXXU��/DQGHOLMN�JHELHG��6WHGHOLMNH�VWUXFWXXU�HQ�
,QIUDVWUXFWXXU��

8LWVQHGH�6WUXFWXUHQNDDUW�

'H�YRRUJDDQGH�DIEHHOGLQJ�WRRQW�HHQ�XLWVQHGH�YDQ�GH�VWUXFWXUHQNDDUW�YDQ�GH�6952��+LHULQ�LV�
KHW�YRRUOLJJHQG�SODQJHELHG�DDQJHGXLG�DOV�µ6WHGHOLMN�FRQFHQWUDWLHJHELHG¶��9RRU�GH�JHELHGHQ�
PHW�GH�DDQGXLGLQJ�µ6WHGHOLMN�FRQFHQWUDWLHJHELHG¶�JHOGW�LQ�KRRIGOLMQHQ�GDW�GH�SURYLQFLH�ELQQHQ�
GH]H�JHELHGHQ�GH�JURHL�YDQ�GH�YHUVWHGHOLMNLQJ�ZLO�RSYDQJHQ��'H�SURYLQFLH�ZLO�GH�
YHUVWHGHOLMNLQJ�RS�JRHG�RQWVORWHQ�SOHNNHQ�FRQFHQWUHUHQ�HQ�GH�JURHQH�UXLPWH�WXVVHQ�VWHGHQ�
RSHQ�KRXGHQ��+HW�VWHGHOLMN�FRQFHQWUDWLHJHELHG�KHHIW�HHQ�ERYHQORNDOH�RSYDQJWDDN�YRRU�
YHUVWHGHOLMNLQJ��'H�JHPHHQWHQ�PDNHQ�LQ�UHJLRQDDO�YHUEDQG�HQ�PHW�GH�SURYLQFLH�DIVSUDNHQ�
RYHU�GH�YHUGHOLQJ�YDQ�KHW�YHUVWHGHOLMNLQJVSURJUDPPD�LQ�GH�UHJLRQDOH�UXLPWHOLMNH�RYHUOHJJHQ�
�552
V���=RUJYXOGLJ�UXLPWHJHEUXLN�HQ�WRHSDVVLQJ�YDQ�GH�/DGGHU�YRRU�GXXU]DPH�
YHUVWHGHOLMNLQJ��%UR��]LMQ�YRRUZDDUGHQ�ELM�KHW�PDNHQ�YDQ�UHJLRQDOH�DIVSUDNHQ��'H�QDGHUH�
LQYXOOLQJ�YDQ�GH�RQWZLNNHOLQJVPRJHOLMNKHGHQ�ELQQHQ�GH]H�JHELHGHQ�YLQGW�SODDWV�ELQQHQ�GH�
SURYLQFLDOH�YHURUGHQLQJ��ZHONH�LQ�GH�QDYROJHQGH�SDUDJUDIHQ�ZRUGW�EHVFKUHYHQ��
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9HURUGHQLQJ�UXLPWH�1RRUG�%UDEDQW�������SHU�������������

3URYLQFLDOH�6WDWHQ�KHEEHQ�LQ�MXOL������GH�9HURUGHQLQJ�UXLPWH������JHKHHO�RSQLHXZ�
YDVWJHVWHOG��,Q�GH]H�YHURUGHQLQJ�]LMQ�DOOH�YDVWJHVWHOGH�ZLM]LJLQJHQ�YDQ�KHW�DIJHORSHQ�MDDU�YDQ�
UHJHOV�HQ�NDDUWHQ�YHUZHUNW��LQFOXVLHI�GH�ZLM]LJLQJHQ�YDQZHJH�KHW�LQ�SURFHGXUH�JHEUDFKWH�
RQWZHUS�
:LM]LJLQJ�9HURUGHQLQJ�UXLPWH�������YHHJURQGH�UHJHOV��
��'H�ZLM]LJLQJHQ�]LMQ�
EHOHLGVDUP�HQ�]LMQ�KRRIG]DNHOLMN�WHFKQLVFK�YDQ�DDUG��'H�9HURUGHQLQJ�UXLPWH�LV�ppQ�YDQ�GH�
LQVWUXPHQWHQ�GLH�GH�SURYLQFLH�NDQ�LQ]HWWHQ�RP�GH�GRHOHQ�XLW�GH�6WUXFWXXUYLVLH�52��6952��WH�
UHDOLVHUHQ��'H�JHPHHQWHUDDG�PRHW�ELM�KHW�YDVWVWHOOHQ�YDQ�HHQ�EHVWHPPLQJVSODQ�GH�UHJHOV�XLW�
GH�9HURUGHQLQJ�WRHSDVVHQ��'H�9HURUGHQLQJ�RQGHUVFKHLGW�YLHU�VWUXFWXUHQ��JHNRSSHOG�DDQ�GH�
6WUXFWXXUYLVLH�52��GLH�%UDEDQW�GHNNHQG�]LMQ��,HGHU�UXLPWHOLMN�RSSHUYODN�LQ�%UDEDQW�YDOW�RQGHU�
ppQ�YDQ�GH]H�VWUXFWXUHQ�HQ�NDQ�QLHW�RQGHU�PHHUGHUH�VWUXFWXUHQ�WHJHOLMN�YDOOHQ��3HU�VWUXFWXXU�
LV�XLWJHZHUNW�ZHONH�IXQFWLHV��HQ�RQGHU�ZHONH�YRRUZDDUGHQ��RQWZLNNHOG�NXQQHQ�ZRUGHQ��
$DQYXOOHQG�]LMQ�HU����DDQGXLGLQJHQ�LQ�GH�9HURUGHQLQJ�UXLPWH�RSJHQRPHQ��'H]H�DDQGXLGLQJHQ�
NXQQHQ�RYHU�ppQ�RI�PHHUGHUH�VWUXFWXUHQ�KHHQ�OLJJHQ���+HW�2RVWHUKRXWVH�FHQWUXP�YDOW�RQGHU�
GH�VWUXFWXXU�³%HVWDDQG�VWHGHOLMN�JHELHG��VWHGHOLMN�FRQFHQWUDWLHJHELHG´��RS�RQGHUVWDDQGH�
XLWVQHGH�SDDUVH�NOHXU���

8LWVQHGH�LQWHJUDOH�SODQNDDUW�9HURUGHQLQJ�5XLPWH�

������ %HOHLG�ZDWHUVFKDS�%UDEDQWVH�'HOWD�

+HW�ZDWHUVFKDS�ZHUNW�DDQ�HHQ�EHWHU�ZDWHUV\VWHHP��YRRU�PHQVHQ�HQ�YRRU�IORUD�HQ�IDXQD��+HW�
ZDWHUV\VWHHP�PRHW�UREXXVWHU�ZRUGHQ��YHLOLJHU��PLQGHU�NZHWVEDDU�YRRU�UHJHQYDO�HQ�GURRJWH��
VFKRQHU��QDWXXUOLMNHU�HQ�EHWHU�WRHJDQNHOLMN�YRRU�UHFUHDQWHQ��'H]H�WKHPD¶V�SDNW�KHW�
ZDWHUVFKDS�LQ�VDPHQKDQJ�DDQ��RPGDW�HHQ�LQWHJUDOH�DDQSDN�PHHUZDDUGH�RSOHYHUW�YRRU�KHW�
UHVXOWDDW���

'H�EHODQJULMNVWH�XLWJDQJVSXQWHQ�HQ�UDQGYRRUZDDUGHQ�GLH�KHW�ZDWHUVFKDS�KDQWHHUW�ELM�
SODQRQWZLNNHOLQJ�HQ�LQ�EHVWDDQG�VWHGHOLMN�JHELHG�]LMQ��
�� KHW�DINRSSHOHQ�YDQ�UHJHQZDWHU�YDQ�EHVWDDQGH�JHPHQJGH�ULROHULQJVVWHOVHOV��
�� GH�YXLOZDWHU��HQ�KHPHOZDWHUDIYRHU�ZRUGHQ�WRW�DDQ�GH�SHUFHHOVJUHQV�JHVFKHLGHQ�

DDQJHERGHQ��



���

�� ELM�HHQ�YHUKDUG�RSSHUYODN�YDQ������P��RI�JURWHU�ZRUGW�YRRU�KHW�OR]HQ�YDQ�KHPHOZDWHU�
HHQ�UHWHQWLH�JHsLVW�GRRU�KHW�ZDWHUVFKDS��

�� ELM�GH�ERXZ�ZRUGHQ�JHHQ�PLOLHXYHUYXLOHQGH�RI�XLWORJHQGH�PDWHULDOHQ�RI�VWRIIHQ�JHEUXLNW��

'RRU�PLGGHO�YDQ�GH�YHUSOLFKWH�ZDWHUWRHWV�]LHW�KHW�ZDWHUVFKDS�WRH�RS�GH�XLWYRHULQJ�YDQ�KXQ�
EHOHLG��+LHUPHH�ZRUGW�JHZDDUERUJG�GDW�ELM�QLHXZH�RQWZLNNHOLQJHQ�KHW�ZDWHUEHKHHU�ZRUGW�
PHHJHQRPHQ��'H�SURFHGXUH�VFKULMIW�YRRU�GDW�LQLWLDWLHIQHPHUV�YURHJWLMGLJ�DGYLHV�YUDJHQ�DDQ�
ZDWHUVFKDSSHQ�RYHU�ZDWHUEHKHHUDVSHFWHQ��

����*HPHHQWHOLMN�EHOHLG�

6WUXFWXXUYLVLH�

'RRU�GH�JHPHHQWHUDDG�YDQ�2RVWHUKRXW�LV�RS����RNWREHU������HHQ�VWUXFWXXUYLVLH�YRRU�KHW�
JHKHOH�JURQGJHELHG�YDQ�GH�JHPHHQWH�2RVWHUKRXW�YDVWJHVWHOG��2S�EDVLV�YDQ�GH]H�
VWUXFWXXUYLVLH�ZRUGW�LQYXOOLQJ�JHJHYHQ�DDQ�KHW�EHKRXG�HQ�GH�YHUGHUH�YHUVWHUNLQJ�YDQ�GH�
SRVLWLH�YDQ�2RVWHUKRXW��'H�VWUXFWXXUYLVLH�YRUPW�HQHU]LMGV�HHQ�EHODQJULMNH�LQVSLUDWLH��HQ�
LQIRUPDWLHEURQ��]RGDW�HHQLHGHU�RS�DGHTXDWH�ZLM]H�NHQQLV�NDQ�QHPHQ�YDQ�GH�GLYHUVH�SURMHFWHQ�
HQ�GH�VDPHQKDQJ�GDDUWXVVHQ��$QGHU]LMGV�JHHIW�GH�VWUXFWXXUYLVLH�GXLGHOLMN�ULFKWLQJ�DDQ�GH�
ZLM]H�ZDDURS�KHW�JHPHHQWHEHVWXXU�RPJDDW�PHW�LQLWLDWLHYHQ�RS�GH�YHUVFKLOOHQGH�
EHOHLGVWHUUHLQHQ��'H�VWUXFWXXUYLVLH�EHYDW�JHHQ�YHUSOLFKWLQJHQ�QDDU�GHUGHQ��%LM�GH�EHRRUGHOLQJ�
YDQ�LQLWLDWLHYHQ�YDQ�GHUGHQ�ZRUGW�GH]H�YLVLH�DOV�WRHWVLQJVNDGHU�JHKDQWHHUG��

'H�NHUQ�YDQ�GH�VWUXFWXXUYLVLH�NDQ�DOV�YROJW�ZRUGHQ�VDPHQJHYDW��
��&RQWLQXHULQJ�YDQ�KHW�YHUVWHUNHQ�YDQ�NZDOLWHLW��
��7UDQVIRUPDWLH�HQ�VWUXFWXXUYHUVWHUNLQJ��
��9HUVWHUNHQ��QHWZHUNHQ�YDQ��YRRU]LHQLQJHQ��
��.ZDOLWHLWVVODJ�EXLWHQJHELHG��
��%HWHUH�EHUHLNEDDUKHLG��

,Q�GH�VWUXFWXXUYLVLH�ZRUGHQ�GH�YHUVFKLOOHQGH�RQWZLNNHOLQJHQ�SHU�WKHPD���ZRQHQ��ZHUNHQ��
YRRU]LHQLQJHQ��UHFUHDWLH��YHUNHHU�HWF���RPVFKUHYHQ�

:RQHQ�

,Q�KHW�FRDOLWLHDNNRRUG������±������LV�DDQJHJHYHQ�GDW�GH�:RRQYLVLH�ZRUGW�JHDFWXDOLVHHUG��'H�
DDQOHLGLQJ�KLHUYRRU�LV�GDW�]LFK�RS�KHW�JHELHG�YDQ�KHW�ZRQHQ�HQ�DDQJUHQ]HQGH�EHOHLGVYHOGHQ�
VLQGV������YHOH�YHUDQGHULQJHQ�KHEEHQ�YRRUJHGDDQ�GLH�KXQ�ZHHUVODJ�KHEEHQ�RS�KHW�ZRQHQ���
'H�ZRQLQJPDUNW�LV�YHUDQGHUG�WHQ�JHYROJH�YDQ�GH�HFRQRPLVFKH�FULVLV�pQ�ELQQHQ�GH�
FRUSRUDWLHVHFWRU�KHEEHQ�]LFK�WDO�YDQ�RQWZLNNHOLQJHQ�YRRUJHGDDQ��'H�LQYRHULQJ�YDQ�GH�
JHZLM]LJGH�:RQLQJZHW�RS���MXOL������LV�EHSDOHQG�YRRU�GH�FRUSRUDWLHVHFWRU�HQ�KLHUPHH�KHW�WH�
YRHUHQ�ZRRQEHOHLG��&RUSRUDWLHV�GLHQHQ�YROJHQV�GH�ZHW�WHUXJ�WH�NHUHQ�QDDU�KXQ�NHUQWDDN��
QDPHOLMN�KHW�ERXZHQ��YHUKXUHQ�HQ�EHKHUHQ�YDQ�VRFLDOH�KXXUZRQLQJHQ��'DDUQDDVW�KHHIW�GH�
WUDQVLWLH�LQ�GH�:HW�PDDWVFKDSSHOLMNH�RQGHUVWHXQLQJ��:PR��GRRU�GH�VFKHLGLQJ�YDQ�ZRQHQ�HQ�
]RUJ�GLUHFWH�JHYROJHQ�YRRU�KHW�ZRQHQ���

'H�LQ�WH�]HWWHQ�ULFKWLQJ�YDQ�GH�:RRQYLVLH�LV�RQGHUERXZG�RS�EDVLV�YDQ�GHPRJUDILVFKH�
RQWZLNNHOLQJHQ�HQ��ORNDOH��RQGHU]RHNHQ��'H�UHJLRQDOH�RQWZLNNHOLQJHQ�HQ�GH�URO�GLH�
2RVWHUKRXW�GDDULQ�KHHIW�HQ�QHHPW��]LMQ�GDDUELM�WHYHQV�YDQ�LQYORHG�RS�KHW�2RVWHUKRXWVH�
ZRRQEHOHLG��'H�JHPHHQWHUDDG�KHHIW�GH�:RRQYLVLH�PHGLR������YDVWJHVWHOG��'H�YROJHQGH�
KRRIGWKHPD¶V�]LMQ�GRRU�GH�JHPHHQWHUDDG�HQ�GH�H[WHUQH�SDUWQHUV�YDQ�EHODQJ�JHDFKW�YRRU�KHW�
ZRRQEHOHLG�LQ�2RVWHUKRXW��

��� %HWDDOEDDUKHLG��+HW�LV�GH�ZHQV�RP�PHQVHQ�PHW�HHQ�ODDJ�RI�PLGGHQLQNRPHQ�HHQ�
JRHG�SHUVSHFWLHI�RS�GH�ZRQLQJPDUNW�ELHGHQ��%HODQJULMN�KLHUELM�LV�GDW�GH�
ZRQLQJYRRUUDDG�DDQVOXLW�RS�ZHQVHQ�HQ�PRJHOLMNKHGHQ�YDQ�GH�EHZRQHUV��]RZHO�QX�
DOV�LQ�GH�WRHNRPVW����

��� +HW�VRFLDDO�GRPHLQ��9DQDI������LV�GH�ODQJGXULJH�]RUJ�LQJULMSHQG�KHUYRUPG��'RHO�LV�
RP�PHQVHQ�]R�ODQJ�PRJHOLMN�]HOIVWDQGLJ�WKXLV�WH�ODWHQ�ZRQHQ��'H�VFKHLGLQJ�YDQ�
ZRQHQ�HQ�]RUJ�KHHIW�GLUHFWH�JHYROJHQ�YRRU�GH�EHVWDDQGH�ZRQLQJYRRUUDDG�PDDU�RRN�



���

YRRU�QLHXZ�WH�ERXZHQ�ZRQLQJHQ��'H]H�ZRQLQJHQ�PRHWHQ�GRRU�DDQSDVVLQJHQ�
NZDOLWDWLHI�JHVFKLNW�WH�PDNHQ�]LMQ�YRRU�KHW��ODQJHU��]HOIVWDQGLJ�EHZRQHQ��

.DDUW�6WUXFWXXUYLVLH�2RVWHUKRXW�



���

%LM]RQGHUH�GRHOJURHSHQ��,Q�GH�DIJHORSHQ�MDUHQ�LV�GH�ZRQLQJYUDDJ�YDQXLW�ELM]RQGHUH�
GRHOJURHSHQ�WRHJHQRPHQ��'RHOJURHSHQ�DOV�VWDWXVKRXGHUV��DUEHLGVPLJUDQWHQ�HQ�KHUVWDUWHUV�
YHUGLHQHQ�JH]LHQ�KXQ�VSHFLILHNH�VLWXDWLH�HQ�PRJHOLMNKHGHQ�H[WUD�DDQGDFKW�ELM�KHW�
KXLVYHVWLQJVYUDDJVWXN��

��� /HHIEDDUKHLG���/HHIRPJHYLQJ��'H�NZDOLWHLW�YDQ�KHW�ZRQHQ�LQ�2RVWHUKRXW�LV�YRRU�HHQ�
GHHO�DIKDQNHOLMN�YDQ�GH�ZRRQRPJHYLQJ��'H�OHHIEDDUKHLG�YDQ�GH�OHHIRPJHYLQJ�LV�YDQ�
JURRW�EHODQJ�YRRU�GH�NZDOLWHLW�YDQ�KHW�ZRQHQ�YRRU�QX�HQ�LQ�GH�WRHNRPVW��'H�
YRRU]LHQLQJHQ�RS�KHW�JHELHG�YDQ�GHWDLOKDQGHO��KRUHFD��VSRUW�HQ�UHFUHDWLH�GUDJHQ�ELM�
DDQ�GH�OHHIEDDUKHLG�HQ�KLHUPHH�GH�DDQWUHNNHOLMNKHLG�YDQ�GH�JHPHHQWH���

��� )OH[LELOLWHLW�ZRQLQJERXZ��0HGH�RS�EDVLV�YDQ�GH�KRRIGWKHPD¶V�LV�LQ�EHHOG�WH�EUHQJHQ�
ZHONH�NZDQWLWDWLHYH�HQ�NZDOLWDWLHYH�ZRQLQJYUDDJ�HU�LQ�2RVWHUKRXW�EHVWDDW��
8LWJDQJVSXQW�LV�GDW�HU�JHERXZG�ZRUGW�QDDU�GH�YUDDJ�HQ�HU�ZRUGW�LQJHVSHHOG�RS�GH�
EHKRHIWHQ�YDQXLW�GH�ZRQLQJPDUNW��%RXZHQ�QDDU�EHKRHIWH�YUDDJW�RP�IOH[LELOLWHLW��
GDDURP�LV�KHW�YDQ�EHODQJ�GH�NZDQWLWDWLHYH�HQ�NZDOLWDWLHYH�YUDDJ�LQ�EHHOG�WH�KHEEHQ���

9HUNHHU�

0RELOLWHLWVSODQ�

,Q�KHW�0RELOLWHLWVSODQ�����������LV�GH�JHPHHQWHOLMNH�YLVLH�RS�PRELOLWHLW�HQ�LQIUDVWUXFWXXU�YRRU�
GH�PLGGHOODQJH�WHUPLMQ�YDVWJHOHJG��,Q�KHW�0RELOLWHLWVSODQ�ZRUGW�DDQGDFKW�EHVWHHG�DDQ�DOOH�
YHUYRHUVPRGDOLWHLWHQ��GH�DXWR��KHW�RSHQEDDU�YHUYRHU��GH�ILHWV�HQ�KHW��JRHGHUHQ�WUDQVSRUW��
8LWJDQJVSXQW�LV�GDW�JRHGH�EHUHLNEDDUKHLG�KDQG�LQ�KDQG�PRHW�JDDQ�PHW�EHVFKHUPLQJ�YDQ�GH�
NZDOLWHLW�YDQ�GH�OHHIRPJHYLQJ��YHUNHHUVYHLOLJKHLG��JHOXLGRYHUODVW��OXFKWNZDOLWHLW���'H�NHUQ�YDQ�
KHW�0RELOLWHLWVSODQ�ZRUGW�JHYRUPG�GRRU�HHQ�LQGHOLQJ�YDQ�KHW�2RVWHUKRXWVH�ZHJHQQHW�LQ�
YHUNHHUVJHELHGHQ�HQ�YHUEOLMIVJHELHGHQ��'H�LQULFKWLQJ�YDQ�GH�YHUVFKLOOHQGH�ZHJHQ�]DO�
DDQVOXLWHQ�ELM�GH�VWDWXV�DOV�YHUNHHUV��RI�YHUEOLMIVJHELHG��RS�EDVLV�YDQ�'XXU]DDP�9HLOLJ��+HW�
YHUNHHUVJHELHG�YDQ�2RVWHUKRXW�NHQPHUNW�]LFK�GRRU�HHQ�VWUXFWXXU�GLH�EHVWDDW�XLW�GH�
FHQWUXPWDQJHQWHQ�GLH�GRRU�HHQ�DDQWDO�ZHJHQ�YHUERQGHQ�]LMQ�PHW�GH�RPOLJJHQGH�
LQIUDVWUXFWXXU��'H�YHUNHHUVJHELHGHQ�YHUYXOOHQ�HHQ�EHODQJULMNH�URO�LQ�KHW�EHUHLNEDDU�KRXGHQ�
YDQ�GH�ZRRQ��HQ�ZHUNJHELHGHQ�LQ�2RVWHUKRXW�HQ�GH�UHJLR�HQ�YRUPHQ�YHUELQGLQJHQ�WXVVHQ�GH�
ZRRQ���ZHUN��HQ�YRRU]LHQLQJHQJHELHGHQ�RQGHUOLQJ��$OOH�VWUDWHQ�GLH�JHHQ�RQGHUGHHO�XLWPDNHQ�
YDQ�KHW�YHUNHHUVJHELHG�KHEEHQ�HHQ�VWDWXV�DOV�YHUEOLMIVJHELHG��(U�ZRUGW�QDDU�JHVWUHHIG�RP�
GRRUJDDQG�YHUNHHU�GRRU�2RVWHUKRXW�]RYHHO�PRJHOLMN�WH�ZHUHQ��2S�HHQ�DDQWDO�ZHJHQ�]LMQ�
KLHUYRRU�DDQYXOOHQGH�PDDWUHJHOHQ�QRGLJ��2YHU�KHW�DOJHPHHQ�JHOGW�GDW�KHW�ZHJHQQHW�
YROGRHQGH�FDSDFLWHLW�KHHIW�RP�KHW�YHUNHHU�WH�YHUZHUNHQ���

9RRU�ILHWVYHUNHHU�LV�LQ�KHW�0RELOLWHLWVSODQ�HHQ�ILHWVQHWZHUN�YDVWJHOHJG��GDW�EHVWDDW�XLW�
SULPDLUH��VHFXQGDLUH�HQ�UHFUHDWLHYH�URXWHV��'H�VFKDDO�YDQ�2RVWHUKRXW�ELHGW�YHHO�NDQVHQ�YRRU�
GH�ILHWV��+HW�ILHWVQHWZHUN�ZRUGW�]RYHHO�PRJHOLMN�JHVFKHLGHQ�YDQ�KHW�QHWZHUN�YRRU�GH�DXWR��
9RRU�KHW�RSHQEDDU�YHUYRHU�ZRUGHQ�GULH�YRUPHQ�RQGHUVFKHLGHQ��KRRJZDDUGLJ�RSHQEDDU�
YHUYRHU��UHJXOLHU�RSHQEDDU�YHUYRHU�HQ�ILMQPD]LJ�RSHQEDDU�YHUYRHU��

6WLOVWDDQ�LQ�GH�WRHNRPVW�

+HW�JHPHHQWHOLMN�SDUNHHUEHOHLG�LV�YDVWJHOHJG�LQ�GH�QRWD�
6WLOVWDDQ�LQ�GH�WRHNRPVW��
3DUNHHUEHOHLG�RS�GH�PLGGHOODQJH�WHUPLMQ�������
��'H]H�QRWD�LV�LQ�GHFHPEHU������GRRU�GH�
JHPHHQWHUDDG�YDVWJHVWHOG�HQ�LQ������KHHIW�HHQ�WXVVHQWLMGVH�HYDOXDWLH�SODDWVJHYRQGHQ��0HW�
KHW�SDUNHHUEHOHLG�ZRUGHQ�GRHOHQ�QDJHVWUHHIG�RS�KHW�JHELHG�YDQ�OHHIEDDUKHLG��KHW�
HFRQRPLVFKH�IXQFWLRQHUHQ�YDQ�GH�ELQQHQVWDG�HQ�EHUHLNEDDUKHLG��,Q�GH�QRWD�]LMQ�
SDUNHHUQRUPHQ�RSJHQRPHQ�ZDDUDDQ�ELM�GH�RQWZLNNHOLQJ�YDQ�QLHXZH�IXQFWLHV�GLHQW�WH�ZRUGHQ�
YROGDDQ��8LWJDQJVSXQW�KLHUELM�LV�GDW�KHW�SDUNHUHQ�]RYHHO�PRJHOLMN�RS�HLJHQ�WHUUHLQ��ELM�YRRUNHXU�
LQSDQGLJ��ZRUGW�RSJHORVW���



���

$UFKHRORJLH�HQ�FXOWXXUKLVWRULH�

%HOHLGVQRWD�&XOWXXUKLVWRULH��0RQXPHQWHQ�HQ�$UFKHRORJLH�

,Q�GH�EHOHLGVQRWD�&XOWXXUKLVWRULH��0RQXPHQWHQ�HQ�$UFKHRORJLH��ZHONH�RS�����MDQXDUL������LV�
YDVWJHVWHOG��LV�KHW�JHPHHQWHOLMN�EHOHLG�YRRU�GH�SHULRGH������±������RS�KHW�JHELHG�YDQ�
FXOWXXUKLVWRULH�YDVWJHOHJG��+HW�GRHO�YDQ�GH�EHOHLGVQRWD�LV�KHW�EHWUHNNHQ�YDQ�FXOWXXUKLVWRULH�ELM�
SODQYRUPLQJ��]RGDW�DUFKHRORJLVFKH�YLQGSODDWVHQ�HQ�FXOWXXUKLVWRULVFK�ZDDUGHYROOH�VWUXFWXUHQ�
QLHW�ODQJHU�YHUORUHQ�JDDQ��&HQWUDDO�LQ�GH�EHOHLGVQRWD�VWDDW��LQ�OLMQ�PHW�GH�1RWD�%HOYHGHUH��GH�
RSYDWWLQJ�GDW�EHVFKHUPLQJ�YDQ�FXOWXXUKLVWRULVFK�HUIJRHG�HQ�G\QDPLHN�LQ�GH�UXLPWHOLMNH�
LQULFKWLQJ�SULPD�VDPHQ�NXQQHQ�JDDQ��µEHKRXG�GRRU�RQWZLNNHOLQJ¶���

'H�QRWD�JHHIW�GDDUQDDVW�HHQ�HHUVWH�DDQ]HW�RP�WH�NRPHQ�WRW�HHQ�JHPHHQWHOLMN�
DUFKHRORJLHEHOHLG��,Q�GH�QRWD�LV�YDVWJHOHJG�KRH�GH�PRQXPHQWHQ��DUFKHRORJLH�HQ�
FXOWXXUKLVWRULVFKH�ZDDUGHQ�NXQQHQ�ZRUGHQ�EHVFKHUPG��RQWZLNNHOG�HQ�]LFKWEDDU�JHPDDNW��
&XOWXXUKLVWRULH�GLHQW�DOV�YROZDDUGLJ�EHODQJ�WH�ZRUGHQ�PHHJHQRPHQ�ELM�UXLPWHOLMNH�
LQULFKWLQJVSODQQHQ��&XOWXXUKLVWRULVFKH�ZDDUGHQ�KRHYHQ�KLHUELM�QLHW�DOWLMG�GRRUVODJJHYHQG�WH�
]LMQ��PDDU�GH�NDQVHQ�GLH�FXOWXXUKLVWRULH�ELHGW��PRHWHQ�UHHGV�LQ�HHQ�YURHJ�VWDGLXP�ZRUGHQ�
PHHJHZRJHQ�LQ�GH�SODQYRUPLQJ���

(UIJRHGNDDUW��

2P�GH�DDQZH]LJH�FXOWXXUKLVWRULVFKH�ZDDUGHQ��PRQXPHQWDOH�JHERXZHQ��DUFKHRORJLVFKH�
WHUUHLQHQ��FXOWXXUKLVWRULVFKH�ODQGVFKDSVHOHPHQWHQ�HQ�KLVWRULVFKH�VWHGHQERXZNXQGLJH�
VWUXFWXUHQ�HQ�LQIUDVWUXFWXXU��LQ�EHHOG�WH�EUHQJHQ��LV�HHQ�JHPHHQWHOLMNH�HUIJRHGNDDUW�
YHUYDDUGLJG��GLH�PHW�QDPH�HHQ�VLJQDOHUHQGH�IXQFWLH�KHHIW��+LHUGRRU�ZRUGW�HHQ�LQWHJUDOH�
DIZHJLQJ�PRJHOLMN��2S�EDVLV�YDQ�GH�HUIJRHGNDDUW��NXQQHQ�FXOWXXUKLVWRULVFK�HQ�DUFKHRORJLVFK�
ZDDUGHYROOH�JHELHGHQ�LQ�EHVWHPPLQJVSODQQHQ�HHQ�SDVVHQGH�UHJHOLQJ�NULMJHQ��(U�GLHQW�WHYHQV�
RPVFKUHYHQ�WH�ZRUGHQ�GDW�RS�EDVLV�YDQ�GH�(UIJRHGNDDUW�HHQ�YLJHUHQG�JHPHHQWHOLMN�
DUFKHRORJLHEHOHLG�LV�YDVWJHVWHOG��(UIJRHGYHURUGHQLQJ�PHW�DUFKHRORJLVFKH�EHOHLGVNDDUW���
2S�GH�(UIJRHGNDDUW�LV�YRRU�KHW�JHKHOH�FHQWUXP�HHQ�KRJH�DUFKHRORJLVFKH�ZDDUGH�
RSJHQRPHQ��

:DWHU�

,Q������LV�GH�:DWHUZHW�LQ�ZHUNLQJ�JHWUHGHQ��+LHULQ�]LMQ�GH�YHUDQWZRRUGHOLMNKHGHQ�YDVWJHOHJG�
WHQ�EHKRHYH�YDQ�DIYDO���KHPHO��HQ�JURQGZDWHU��,Q�JURWH�OLMQHQ�EHWHNHQW�GLW�GDW�GH�JHPHHQWH�
HHQ�RQWYDQJVWSOLFKW�KHHIW�YDQ�DIYDOZDWHU��YHUYXLOG�ZDWHU���'DDUQDDVW�KHEEHQ�GH�LQGLYLGXHOH�
SHUFHHOHLJHQDUHQ�HHQ�YHUDQWZRRUGHOLMNKHLG�YRRU�KHW�LQ]DPHOHQ�HQ�YHUZHUNHQ�YDQ�UHJHQ��HQ�
JURQGZDWHU�RS�KHW�HLJHQ�SHUFHHO��'H�JHPHHQWH�KHHIW�KLHUELM�HHQ�]RUJSOLFKW��

'H�JHPHHQWHUDDG�KHHIW�HHQ�ZDWHU��HQ�ULROHULQJVSODQ�YDVWJHVWHOG��+LHULQ�VWDDW�KRH�GH�
JHPHHQWH�RPJDDW�PHW�DOOH�ZDWHUVWURPHQ�ELQQHQ�GH�JHPHHQWH�HQ�GH�]RUJSOLFKWHQ�YDQXLW�GH�
:DWHUZHW��'H�EHODQJULMNH�XLWJDQJVSXQWHQ�LQ�KHW�ZDWHU��HQ�ULROHULQJVSODQ�YRRU�KHW�ZDWHU�LQ�
2RVWHUKRXW�]LMQ��VFKRRQ�ZDWHU�VFKRRQ�KRXGHQ��KDQGKDYLQJ�YDQ�GH�ZDWHUNZDOLWHLW�HQ�ZDDU�
QRRG]DNHOLMN�YHUEHWHUHQ��YROGRHQ�DDQ�GH�QRUPHQ�YRRU�YRONVJH]RQGKHLG�HQ�YHLOLJKHLG�HQ�
RQWZLNNHOLQJ�YDQ�QDWXXU�LQ�HQ�RP�KHW�ZDWHU�ZDDU�PRJHOLMN���

%RYHQVWDDQGH�EHWHNHQW�GDW�GH�YHUVFKLOOHQGH�YRUPHQ�YDQ�JURQGJHEUXLN�DIJHVWHPG�PRHWHQ�
ZRUGHQ�RS�GH�DDQZH]LJH�ZDWHUV\VWHPHQ��'LW�PHW�HHQ�WRHNRPVWJHULFKWH�DDQSDN�GRRUNLMN�PHW�
QDPH�RS�KHW�JHELHG�YDQ�KHW�NOLPDDW��,QWHQVLHYHUH�UHJHQEXLHQ�NXQQHQ�HQRUPH�ZDWHURYHUODVW�
YHURRU]DNHQ�HQ�GH�LQ�KHW�JHPHHQWHOLMN�JURQGJHELHG�DDQZH]LJH�JURQGZDWHUZLQQLQJ�YRRU�GH�
GULQNZDWHUSURGXFWLH�NXQQHQ�YHUYXLOG�UDNHQ�GRRU�OR]LQJHQ�YDQ�VFKDGHOLMNH�VWRIIHQ��2RN�
KLHUYRRU�LV�DDQGDFKW�ELQQHQ�KHW�ZDWHU��HQ�ULROHULQJVSODQ��

+HW�ZDWHUVFKDS�%UDEDQWVH�'HOWD�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�ZDWHUEHKHHU�LQ�GH�JHPHHQWH�RS�
EDVLV�YDQ�GH�YROJHQGH�ZHWWHOLMNH�NHUQWDNHQ��KHW�]XLYHULQJVEHKHHU��ZDWHUV\VWHHPEHKHHU��
EHKHHU�YDQ�GLMNHQ�HQ�EHKHHU�YDQ�YDDUZHJHQ��+HW�ZDWHUV\VWHHPEHKHHU��ZDDURQGHU�
JURQGZDWHU��KHHIW�GDDUELM�WZHH�GRHOHQ��]RZHO�GH�]RUJ�YRRU�JH]RQG�ZDWHU�DOV�GH�]RUJ�YRRU�
YROGRHQGH�ZDWHU�YDQ�YROGRHQGH�NZDOLWHLW���



���

+HW�EHOHLG�HQ�GH�GDDUPHH�VDPHQKDQJHQGH�GRHOHQ�YDQ�KHW�ZDWHUVFKDS�]LMQ�RSJHQRPHQ�LQ�KHW�
ZDWHUEHKHHUSODQ������������GDW�WRW�VWDQG�LV�JHNRPHQ�LQ�VDPHQVSUDDN�PHW�GH�ZDWHUSDUWQHUV���
=R�]LMQ�ELMYRRUEHHOG�UHOHYDQWH�ZDWHUWKHPD¶V�JHNRSSHOG�DDQ�GH�EHODQJULMNVWH�UXLPWHOLMNH�
RQWZLNNHOLQJHQ�LQ�GH�UHJLR� 'DDUQDDVW�KHHIW�KHW�ZDWHUVFKDS�ZDDU�QRGLJ�QRJ�WRHJHVSLWVW�EHOHLG�
HQ�EHOHLGVUHJHOV�RS�GH�YHUVFKLOOHQGH�WKHPD¶V�VSHHUSXQWHQ�XLW�KHW�ZDWHUEHKHHUVSODQ�HQ�KHHIW�
KHW�ZDWHUVFKDS�HHQ�HLJHQ�YHURUGHQLQJ��'H�.HXU�HQ�GH�/HJJHU���

'H�.HXU�EHYDW�JHERGV��HQ�YHUERGVEHSDOLQJHQ�PHW�EHWUHNNLQJ�WRW�LQJUHSHQ�GLH�FRQVHTXHQWLHV�
KHEEHQ�YRRU�GH�ZDWHUKXLVKRXGLQJ�HQ�KHW�ZDWHUEHKHHU��'H�OHJJHU�JHHIW�DDQ�ZDDU�GH�
ZDWHUVWDDWVZHUNHQ�SOXV�ELMEHKRUHQGH�EHVFKHUPLQJV]RQHV�OLJJHQ��DDQ�ZHONH�DIPHWLQJHQ�HQ�
YRUP�GLH�PRHWHQ�YROGRHQ�HQ�ZLH�RQGHUKRXGVSOLFKWLJ�LV��9HHODO�LV�YRRU�GH]H�LQJUHSHQ�HHQ�
ZDWHUYHUJXQQLQJ�YDQ�KHW�ZDWHUVFKDS�EHQRGLJG��,Q�VRPPLJH�JHYDOOHQ�YDOOHQ�GH�
ZHUN]DDPKHGHQ�RQGHU�HHQ�$OJHPHQH�UHJHO��'DQ�NDQ�HU�RQGHU�YRRUZDDUGHQ�VSUDNH�]LMQ�YDQ�
YULMVWHOOLQJ�YDQ�GH�YHUJXQQLQJVSOLFKW��'H�.HXU�HQ�GH�$OJHPHQH�UHJHOV�]LMQ�WH�UDDGSOHJHQ�YLD�
GH�VLWH�YDQ�ZDWHUVFKDS�%UDEDQWVH�'HOWD���

+HW�ZDWHUVFKDS�KDQWHHUW�ELM�QLHXZH�RQWZLNNHOLQJHQ�KHW�SULQFLSH�YDQ�ZDWHUQHXWUDDO�ERXZHQ��
ZDDUELM�JHVWUHHIG�ZRUGW�QDDU�KHW�EHKRXG�RI�KHUVWHO�YDQ�GH�µQDWXXUOLMNH¶�ZDWHUKXLVKRXGNXQGLJH�
VLWXDWLH��9DQZHJH�GLW�SULQFLSH�ZRUGW�ELM�XLWEUHLGLQJ�YDQ�YHUKDUG�RSSHUYODN�YRRU�GH�RPJDQJ�PHW�
KHPHOZDWHU�XLWJHJDDQ�YDQ�GH�YRRUNHXUVYROJRUGH�LQILOWUHUHQ��EHUJHQ��DIYRHUHQ��'H�WHFKQLVFKH�
HLVHQ�HQ�XLWJDQJVSXQWHQ�YRRU�KHW�RQWZHUS�YDQ�ZDWHUV\VWHPHQ�]LMQ�RSJHQRPHQ�LQ�GH�
µEHOHLGVUHJHO�$IYRHU�KHPHOZDWHU�GRRU�WRHQDPH�HQ�DINRSSHOHQ�YDQ�YHUKDUG�RSSHUYODN�HQ�GH�
K\GURORJLVFKH�XLWJDQJVSXQWHQ�ELM�GH�NHXUUHJHOV�YRRU�DIYRHUHQ�YDQ�KHPHOZDWHU��%UDEDQWVH�
ZDWHUVFKDSSHQ¶��

*URHQ�

,Q�2RVWHUKRXW�LV�LQ�GH�ZRRQEXXUWHQ�SHU�ZRQLQJ�JHPLGGHOG����P��RSHQEDDU�JURHQ�DDQZH]LJ��
2S�EDVLV�YDQ�GLW�JHPLGGHOGH�NDQ�ZRUGHQ�JHVWHOG�GDW�2RVWHUKRXW�HHQ�JURHQH�JHPHHQWH�LV���
2PGDW�2RVWHUKRXW�HHQ�JURHQH�JHPHHQWH�ZLO�EOLMYHQ��VWUHHIW�GH�JHPHHQWH�2RVWHUKRXW��QDDU�
HHQ�JHPLGGHOGH�QRUP�YDQ�����Pð�RSHQEDDU�JURHQ�SHU�ZRQLQJ�LQ�GH�ZRRQEXXUWHQ�HQ�NHUQHQ��

,Q�KHW�SROLWLHN�DNNRRUG�LV�KHW�JURHQH�NDUDNWHU�YDQ�2RVWHUKRXW�RRN�EHQRHPG�DOV�NHUQZDDUGH�
YDQ�GH�VWDG��+HW�LV�HHQ�NHQPHUN�ZDDUPHH�2RVWHUKRXW�]LFK�RQGHUVFKHLGW�YDQ�DQGHUH�
JHPHHQWHQ��'RHO�YDQ�JURHQEHOHLG�LQ�DOJHPHQH�]LQ�LV�GDDURP�GH�LQVWDQGKRXGLQJ�HQ�
YHUEHWHULQJ�YDQ�GH]H�JURHQH�NZDOLWHLW��'H�ELMEHKRUHQGH�XLWYRHULQJVVSRUHQ�]LMQ�EHVFKHUPLQJ�
HQ�RQWZLNNHOLQJ��

+HW�JURHQH�NDUDNWHU�YDQ�GH�VWDG�ZRUGW�]RZHO�GRRU�KHW�JURHQ�LQ�GH�RSHQEDUH�UXLPWH�DOV�LQ�GH�
SDUWLFXOLHUH�WXLQHQ�JHYRUPG��'H�WXLQHQ�]LMQ�JURHQH�UXLPWHQ�LQ�GH�VWDG��ZDDUELM�YRRUDO�
YRRUWXLQHQ�YDQ�JURWH�LQYORHG�]LMQ�RS�GH�VIHHU�YDQ�GH�VWHGHOLMNH�EXLWHQUXLPWH���

%HVFKHUPLQJ�YDQ�KHW�DDQZH]LJH�JURHQ�LQ�GH�VWDG�JDDW�YRRUDI�DDQ�FRPSHQVDWLH��&RPSHQVDWLH�
LV�LPPHUV�KHW�KHUVWHOOHQ�YDQ�RI�JRHGPDNHQ�YRRU�LHWV�GDW�YHUORUHQ�LV�JHJDDQ���

0HW�EHWUHNNLQJ�WRW�KHW�SDUWLFXOLHUH�JURHQ KHHIW�GH�JHPHHQWH�EHSHUNWH�EHVFKHUPLQJV��HQ�
VWXULQJVPRJHOLMNKHGHQ��,Q�KHW�RSHQEDDU�JHELHG KHHIW�GH�JHPHHQWH�PD[LPDOH�PRJHOLMNKHGHQ�
WRW�LQVWDQGKRXGLQJ�HQ�RQWZLNNHOLQJ��,Q�GH�RSHQEDUH�UXLPWH�JHOGHQ�GH�RQWZLNNHOLQJV��HQ�
EHVFKHUPLQJVLQVWUXPHQWHQ�DOV�EHVWHPPLQJVSODQQHQ��GH�$39�HQ�GH�PRQXPHQWDOH�ERPHQ�
OLMVW��'DDUQDDVW�ZRUGHQ�GRRU�GH�JHPHHQWH�EHZXVWH�NHX]HV�JHPDDNW�RS�EDVLV�YDQ�
EHOHLGVXLWJDQJVSXQWHQ�WHQ�DDQ]LHQ�LQVWDQGKRXGLQJ�HQ�RQWZLNNHOLQJ�YDQ�GH�RYHULJH�
YRRU]LHQLQJHQ��,Q�GH�RSHQEDUH�UXLPWH�KHHIW�GH�JHPHHQWH�YROGRHQGH�PRJHOLMNKHGHQ�WRW�
LQVWDQGKRXGLQJ�HQ�XLWERXZ�YDQ�KHW�JURHQH�NDUDNWHU�YDQ�2RVWHUKRXW��

0LOLHX�HQ�GXXU]DDPKHLG�

'H�]RUJ�YRRU�KHW�PLOLHX�HQ�GXXU]DDPKHLG�]LMQ�EHODQJULMNH�VSHHUSXQWHQ�YRRU�GH�JHPHHQWH��'H�
]RUJHQ�RPWUHQW�PLOLHXYHURQWUHLQLJLQJ�HQ�PHW�QDPH�GH�NOLPDDWYHUDQGHULQJ�VWDDQ�KRRJ�RS�GH�
LQWHUQDWLRQDOH�DJHQGD�HQ�GH�RSORVVLQJ�YRRU�GLW�SUREOHHP�PRHW�YRRU�HHQ�EHODQJULMN�GHHO�RS�
ORNDDO�QLYHDX�ZRUGHQ�JH]RFKW���



���

%LM�LHGHUH�RQWZLNNHOLQJ�GLHQW�DIJHYUDDJG�WH�ZRUGHQ�LQ�KRHYHUUH�GH]H�RQWZLNNHOLQJ�]LFK�
YHUKRXGW�WRW�GH�SUREOHPHQ�GLH�HU�]LMQ��2QWZLNNHOLQJHQ�GLH�QLHW�ELMGUDJHQ�DDQ�GH�JHZHQVWH�
GXXU]DPH�RQWZLNNHOLQJ�RI�]HOIV�LQ�QHJDWLHYH�PDWH�ELMGUDJHQ�DDQ�GH�JHZHQVWH�PLOLHXNZDOLWHLW��
]LMQ�RQJHZHQVW�HQ�DQGHUVRP�JHOGW�GDW�RQWZLNNHOLQJHQ�GLH�ZHO�ELMGUDJHQ�DDQ�GH�JHZHQVWH�
RQWZLNNHOLQJ�YDQ�2RVWHUKRXW��GRRU�GH�JHPHHQWH�PHW�DOOH�EHVFKLNEDUH�PLGGHOHQ�RQGHUVWHXQG�
GLHQHQ�WH�ZRUGHQ��8LWHUDDUG�YLQGW�KLHUELM�DOWLMG�HHQ�DIZHJLQJ�WXVVHQ�PRJHOLMNKHGHQ��PLGGHOHQ�
HQ�UHVXOWDDW�SODDWV���'H�DEVROXWH�RQGHUJUHQV�KLHUELM�ZRUGW�JHYRUPG�GRRU�KHW�ZHWWHOLMN�
LQVWUXPHQWDULXP����

1DDVW�KHW�IHLW�GDW�GH�JHPHHQWH�HHQ�EHODQJULMNH�YRRUEHHOGURO�HQ�HLJHQ�YHUDQWZRRUGHOLMNKHLG�
KHHIW�ELM�UXLPWHOLMNH�RQWZLNNHOLQJHQ��ZLOOHQ�ZH�YRRUDO�RRN�PHHU�UXLPWH�JHYHQ�DDQ�GH�HLJHQ�
YHUDQWZRRUGHOLMNKHLG�YDQ�EXUJHUV��EHGULMYHQ�HQ�EHODQJHQJURHSHULQJHQ���

%LM�LHGHUH�RQWZLNNHOLQJ�LV�KHW�QRRG]DNHOLMN�RP�KHW�MXLVWH�JHUHHGVFKDS�WH�JHEUXLNHQ�RP�KHW�
EHWUHIIHQGH�LGHH�WH�UHDOLVHUHQ��+HW�EHVWHPPLQJVSODQ��HQ�]HNHU�RRN�KHW�WRHNRPVWLJ�
RPJHYLQJVSODQ��GDW�RS�JURQG�YDQ�HHQ�QLHXZH�2PJHYLQJVZHW�LQ�GH�SODDWV�NRPW�YRRU�KHW�
EHVWHPPLQJVSODQ��NDQ�GDDUYRRU�GLHQVW�GRHQ��'LW�RPGDW�LQ�HHQ�EHVWHPPLQJVSODQ�HHQ�
FRQFUHHW�WRHWVLQJVNDGHU�NDQ�ZRUGHQ�RSJHQRPHQ�YRRU�WRHNRPVWLJH�JURWH��PDDU�RRN�NOHLQH�
RQWZLNNHOLQJHQ��

+HW�EHVWHPPLQJVSODQ�PDJ�GXXU]DDPKHLG�UHJHOHQ�DOV�GLW�HHQ�GLUHFW�YHUEDQG�KRXGW�PHW�GH�
EHVWHPPLQJ�GLH�DDQ�KHW�EHVWHPPLQJVSODQJHELHG�ZRUGW�WRHJHNHQG��'H�UHJHOV�YDQ�KHW�SODQ�
PRHWHQ�UHFKWVWUHHNV�EHWUHNNLQJ�KHEEHQ�RS�KHW�UXLPWHEHVODJ�YDQ�GH]H�JURQGHQ�]HOI�RI�HIIHFW�
KHEEHQ�RS�KHW�UXLPWHJHEUXLN�YDQ�QDELMJHOHJHQ�JURQGHQ��1HW�DOV�ELM�DQGHUH�RQGHUZHUSHQ�LQ�GH�
UXLPWHOLMNH�RUGHQLQJ�NXQQHQ�GH]H�UHJHOV�XLWJDDQ�YDQ�GH�YROJHQGH�YLHU�WKHPD
V��

��� 7RHVWDDQ�YDQ�JHEUXLN�HQ�ERXZZHUNHQ��
��� 9RRUZDDUGHQ�VWHOOHQ�GRRU�PLGGHO�YDQ�YRRUZDDUGHOLMNH�EHSDOLQJHQ��
��� 8LWVOXLWHQ�YDQ�RQJHZHQVWH�RQWZLNNHOLQJHQ��
��� %HORQHQ�YDQ�ZHQVHOLMNH�LQLWLDWLHYHQ�GRRU�PLGGHO�YDQ�H[WUD��SODQRORJLVFKH��UXLPWH��

+HW�UXLPWHOLMNH�RUGHQLQJVLQVWUXPHQWDULXP�NDQ��HQ�VRPV�PRHW�KHW�]HOIV��GH�GHXU�RSHQHQ�YRRU�
GXXU]DPH�RQWZLNNHOLQJHQ��

+HW�EHODQJULMNVW�DIZHJLQJVNDGHU�YRRU�PLOLHXNZDOLWHLW�HQ�GXXU]DDPKHLG�LV��QDDVW�ZHW��HQ�
UHJHOJHYLQJ��KHW�LQ������GRRU�GH�JHPHHQWHUDDG�YDVWJHVWHOGH�PLOLHXEHOHLGVSODQ�HQ�GH�
UHJLRQDOH�HQ�ORNDOH�GXXU]DDPKHLGVDJHQGD��

:HOVWDQGVQRWD�

3HU���RNWREHU������JHOGW�HU�LQ�2RVWHUKRXW�ELM�HHQ�DDQYUDDJ�YDQ�HHQ�RPJHYLQJVYHUJXQQLQJ�
YRRU�GH�DFWLYLWHLW�ERXZHQ�JHHQ�ZHOVWDQGVWRHWV�PHHU��:HO�]DO�HU�DFKWHUDI��YLD�HHQ�
]RJHQDDPGH�H[FHVVHQUHJHOLQJ��NXQQHQ�ZRUGHQ�RSJHWUHGHQ�WHJHQ�ERXZZHUNHQ�GLH�LQ�VWULMG�
]LMQ�PHW�UHGHOLMNH�HLVHQ�YDQ�ZHOVWDQG��'DDUQDDVW�]DO�LQ�GH�QLHXZERXZZLMN�'H�&RQWUHLH�GH�
ZHOVWDQGVWRHWV�ZHO�YDQ�WRHSDVVLQJ�EOLMYHQ��(U�EOLMYHQ�RRN�ZHOVWDQGVHLVHQ�JHOGHQ�LQGLHQ�
VSUDNH�LV�YDQ�HHQ�EHVFKHUPG�VWDGVJH]LFKW�RI�LQGLHQ�VSUDNH�LV�YDQ�GH�DDQZH]LJKHLG�YDQ�ULMNV��
RI�JHPHHQWHOLMNH�PRQXPHQWHQ���

(YHQHPHQWHQ�

+HW�SODQ�]RUJW�HHQ�SODQRORJLVFKH�UHJHOLQJ�YRRU�HYHQHPHQWHQ��'DDUPHH�ZRUGHQ�YHHO�PHHU�
HYHQHPHQWHQ�PRJHOLMN��'DDUYRRU�JHOGW�JHHQ�GLUHFWH�ZHUNHQG�ZHWWHOLMN�NDGHU��:HO�PRHW�HHQ�
SODQ�YROGRHQ�DDQ�GH�HLVHQ�YDQ�JRHGH�UXLPWHOLMNH�RUGHQLQJ��'DDUELM�PRHW�UHNHQLQJ�ZRUGHQ�
JHKRXGHQ�PHW�GH�UXLPWHOLMNH�HIIHFWHQ�GLH�KHW�SODQ�PHW�]LFK�PHH�NDQ�EUHQJHQ��ELMYRRUEHHOG�
YDQZHJH�YHUNHHU���JHOXLG�HQ�RI�YRRU�QDWXXU��

+HW�GRHO�YDQ�GH�ZHW��HQ�UHJHOJHYLQJ�LV�KHW�EHVFKHUPHQ�YDQ�KHW�YHUEOLMI�YDQ�PHQVHQ�WHJHQ�WH�
KRJH�JHOXLGEHODVWLQJHQ�YDQZHJH�UHOHYDQWH�JHOXLGEURQQHQ��+RJH�JHOXLGQLYHDXV�HQ�RI�
SLHNJHOXLGHQ�NXQQHQ�VFKDGHOLMN�]LMQ�YRRU�GH�JH]RQGKHLG��ELMYRRUEHHOG�DOV�JHYROJ�YDQ�
VODDSVWRRUQLVVHQ��'DW�NDQ�DIKDQNHOLMN�]LMQ�YDQ�KHW�W\SH�JHOXLG��ZHJYHUNHHUVODZDDL��
VSRRUZHJODZDDL��LQGXVWULHODZDDL���



���

=RDOV�LQ�GH�LQOHLGLQJ�DDQJHJHYHQ�LV�WRHWVLQJ�YDQ�LQGXVWULHODZDDL�RSJHQRPHQ�LQ�GH�7RHOLFKWLQJ�
HQ�YRRU�YHUNHHUVODZDDL�QLHW�DDQ�GH�RUGH��'DDURP�ZRUGW�KHW�NDGHU�YDQ�GH�:HW�JHOXLGKLQGHU�
QLHW�QDGHU�WRHJHOLFKW�
��
(HQ�DFWLYLWHLW�DOV�HHQ�HYHQHPHQW��PHW�UXLPWHOLMNH�HIIHFWHQ��PRHW�SDVVHQ�ELQQHQ�GH�
EHVWHPPLQJ�YDQ�GH�JURQGHQ�ZDDURS�KHW�SODDWVYLQGW��8LW�MXULVSUXGHQWLH�EOLMNW�GDW�QLHW�LHGHUH�
DIZLMNLQJ�YDQ�GH�EHVWHPPLQJ�RRN�PDDNW�GDW�HHQ�HYHQHPHQW�QLHW�LV�WRHJHVWDDQ��'DDUELM�VSHHOW�
LQ�LHGHU�JHYDO�GH�GXXU�HUYDQ�HHQ�URO��'H�XLWVSUDNHQ�]LMQ�HFKWHU�QLHW�]R�HHQGXLGLJ�GDW�GDDU�HHQ�
YDVWH�OLMQ�XLWJHKDDOG�NDQ�ZRUGHQ���2RN�EOLMNW�GDW�GH�RS��HQ�DIERXZ�YDQ�HHQ�HYHQHPHQW�PRHWHQ�
ZRUGHQ�WRHJHUHNHQG�DDQ�KHW�HYHQHPHQW�ZDDUYRRU�KHW�ZRUGW�XLWJHYRHUG��'DW�NDQ�DDQOHLGLQJ�
]LMQ�RP�GH�QRUPHULQJ�RRN�WH�GLIIHUHQWLsUHQ��$DQ�HHQ�EHVWHPPLQJ�PRJHQ�YRRUZDDUGHQ�ZRUGHQ�
JHVWHOG�WHU�EHSHUNLQJ�YDQ�GH�UXLPWHOLMNH�HIIHFWHQ��8LW�MXULVSUXGHQWLH�EOLMNW�GDW��LQGLHQ�UHOHYDQWH�
UXLPWHOLMNH�HIIHFWHQ�]LFK�NXQQHQ�YRRUGRHQ��GLH�EHJUHQVG�PRHWHQ�]LMQ�WRW�HHQ�DDQYDDUGEDDU�
QLYHDX��:DW�GDW�QLYHDX�LV�KDQJW�PHGH�DI�YDQ�DOOH�EHODQJHQ�GLH�HHQ�URO�NXQQHQ�VSHOHQ��'H�
QRUPHULQJ�NDQ�KHHO�GLYHUV�]LMQ��]RDOV�HHQ�JHOXLGQRUP��HHQ�EHSHUNLQJ�LQ�DDQWDO�HYHQHPHQWHQ��
GH�GXXU�HUYDQ��GH�HWPDDOSHULRGH�RI�KHW�DDQWDO�EH]RHNHUV��HWF��

:HW�UXLPWHOLMNH�RUGHQLQJ�LV�HHQ�XLWSXWWHQGH�UHJHOLQJ�
9DQ�EHODQJ�LV�RRN�GDW�XLW�KHW�V\VWHHP�YDQ�GH�:HW�UXLPWHOLMNH�RUGHQLQJ�EOLMNW�HQ�RRN�ZRUGW�
EHYHVWLJG�GRRU�GH�MXULVSUXGHQWLH��GDW�KHW�QLHW�LV�WRHJHVWDDQ�RP�LQ�HHQ�$OJHPHQH�SODDWVHOLMNH�
YHURUGHQLQJ�UHJHOV�YDQ�UXLPWHOLMNH�RUGHQLQJ�RS�WH�QHPHQ�RI�GDDUDDQ�WH�WRHWVHQ��'HUJHOLMNH�
UHJHOV�]XOOHQ�EXLWHQ�WRHSDVVLQJ�ZRUGHQ�JHODWHQ��'DW�EHWHNHQW�GDW�HHQ�HYHQHPHQWHQ�
YHUJXQQLQJ�HHQ�DIZLMNLQJ�YDQ�KHW�EHVWHPPLQJVSODQ�QLHW�NDQ�RSKHIIHQ��

:HW�PLOLHXEHKHHU�JHHIW�HHQ�XLWSXWWHQGH�UHJHOLQJ�YRRU�LQULFKWLQJHQ�
,QGLHQ�HHQ�HYHQHPHQW�ELQQHQ�HHQ�PLOLHX�LQULFKWLQJ�SODDWVYLQGW�JHOGHQ�LQ�EHJLQVHO�QDDVW�KHW�
EHVWHPPLQJVSODQ�RRN�GH�PLOLHXUHJHOV��LQFO��GH�JHOXLGQRUPHQ��PHHVWDO�KHW�$FWLYLWHLWHQEHVOXLW���
(U�PRHW�GXV�]RZHO�DDQ�KHW�EHVWHPPLQJVSODQ�DOV�GH�PLOLHXUHJHOV�ZRUGHQ�YROGDDQ��'H�
PLOLHXUHJHOV�VOXLWHQ�QLHW�XLW�GDW�HU�ELMYRRUEHHOG�JHOXLGQRUPHQ�ZRUGHQ�RSJHQRPHQ�LQ�KHW�
EHVWHPPLQJVSODQ��9RRU�ODJHUH�ZHWJHYLQJ�]LMQ�GH�PLOLHXUHJHOV�YRRU�HHQ�LQULFKWLQJ��ZHO�HHQ�
XLWSXWWHQGH�UHJHOLQJ���,Q�GDW�JHYDO�PRJHQ�QLHW�RS�EDVLV�YDQ�GH�$39��LQGLHQ�GLH�RRN�YDQ�
WRHSDVVLQJ�LV��PLOLHXUHJHOV�ZRUGHQ�JHVWHOG��DQGHUV�GDQ�KHW�WRHSDVVHQ�YDQ�GH����
GDJHQUHJHOLQJ��9RRU�HYHQHPHQWHQ�EXLWHQ�HHQ�LQULFKWLQJ�JHOGHQ�GLH�PLOLHXUHJHOV�QLHW��,Q�KHW�
JHYDO�GDW�GH�$39�YDQ�WRHSDVVLQJ�LV�HQ�NXQQHQ�RRN�PLOLHXQRUPHQ�ZRUGHQ�JHVWHOG��

%HRRUGHOLQJ�JHOXLGDVSHFWHQ�ELM�HYHQHPHQWHQ��EHOHLGVYULMKHLG�UDDG�
9RRU�GH�EHRRUGHOLQJ�YDQ�GH�JHOXLGDVSHFWHQ�ELM�HYHQHPHQWHQ�PRHW�ZRUGHQ�XLWJHJDDQ�YDQ�GH�
PD[LPDOH�SODQRORJLVFKH�PRJHOLMNKHGHQ�GLH�KHW�SODQ�ELHGW��(U�LV�HFKWHU�JHHQ�ZHWWHOLMN�NDGHU�
YRRU�JHOXLGQRUPHULQJ�YDVWJHVWHOG��'H�UXLPWHOLMNH�HIIHFWHQ��]RDOV�GH�JHOXLGEHODVWLQJ��GLH�HHQ�
HYHQHPHQW�PHW�]LFK�PHH�NDQ�EUHQJHQ�PDJ�HHQ�JHPHHQWHUDDG�DIZHJHQ�ELM�SODQYDVWVWHOOLQJ�
WHJHQ�DOOH�EHODQJHQ�GLH�HU�YHUGHU�ELM�EHWURNNHQ�NXQQHQ�ZRUGHQ��'H�UDDG�NRPW�GDDULQ�HHQ�
JURWH�PDWH�YDQ�EHOHLGVYULMKHLG�WRH��'H]H�EHOHLGVYULMKHLG�LV�HFKWHU�QLHW�RQEHJUHQVG��'DW�LV�LQ�GH�
EHVWXXUVUHFKWVSUDDN�YDQ�RQGHU�DQGHUH�GH�5DDG�YDQ�6WDWH�HQ�LQ�GH�FLYLHOH�UHFKWVSUDDN�LQ�WDO�
YDQ�XLWVSUDNHQ�NHQEDDU�JHPDDNW���

9RRU�JHOXLG�ZRUGW�GDDUELM�EHRRUGHHOG�RI�YROJHQV�GH�KXLGLJH�MXULVSUXGHQWLH�VSUDNH�LV�YDQ�
RQGXOGEDUH�KLQGHU��'DW�KDQJW�YDQ�WDO�YDQ�IDFWRUHQ�HQ�RPVWDQGLJKHGHQ�DI��'H�OLMQ�GDDUELM�LV�GDW�
GH�JHOXLGEHODVWLQJ�ELQQHQ�HHQ�JHOXLGJHYRHOLJ�REMHFW�EHSDOHQG�LV�RPGDW�KHW�YHUEOLMI�YDQ�
PHQVHQ�PRHW�ZRUGHQ�EHVFKHUPG��,Q�VRPPLJH�JHYDOOHQ�NRPW�RRN�DDQ�E�Y��NDQWRUHQ��PLQGHUH��
EHVFKHUPLQJ�WRH��(U�ZRUGW�GDDUELM�YDDN�DDQJHVORWHQ�ELM��LQ�DQDORJLH��GH�EHVWDDQGH�
JHOXLGZHWJHYLQJ�HQ��ULFKWOLMQHQ��'H]H�MXULVSUXGHQWLH�LV�]RZHO�ELM�SODQRORJLVFKH��PLOLHX��DOV�
$39�EHVOXLWHQ�YDQ�EHODQJ��

%HRRUGHOLQJ�JHOXLGDVSHFWHQ�ELM�HYHQHPHQWHQ��HYHQHPHQWHQEHOHLG�YDQ�2RVWHUKRXW�
,Q������KHHIW�GH�UDDG�KHW�HYHQHPHQWHQEHOHLG�YDVWJHVWHOG�RS�EDVLV�YDQ�GH�$39��'DDULQ�LV�
RQGHU�DQGHUH�YDQZHJH�GH��JHOXLG�EHKHHUVLQJ�YDQ�HYHQHPHQWHQ�HHQ�PD[LPXP�JHOXLGQLYHDX�
EHSDDOG��$OV�XLWHUVWH�QRUP�JHOGW�GDW�GH�ODQJWLMGJHPLGGHOGH�JHOXLGEHODVWLQJ�QLHW�PHHU�PDJ
EHGUDJHQ�GDQ����G%�$��RS�GH�GLFKWVWELM]LMQGH�JHYHO�YDQ�HHQ�ZRQLQJ�JHOHJHQ�RS�PHHU�GDQ�
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����P�YDQ�GH�JHOXLGEURQ�YDQ�HHQ�HYHQHPHQW���JHPHWHQ�RYHU�HHQ�DDQHHQJHVORWHQ�SHULRGH�
YDQ�WHQ�PLQVWH����PLQ��%LM�GH�YHUJXQQLQJYHUOHQLQJ�ZRUGW�VLQGVGLHQ�EHKDOYH�GH�QRUP�LQ�G%�$��
RRN�HHQ�QRUP�LQ�G%�&��RSJHQRPHQ��'DDUELM�JHOGW��ZDDUGH�G%�$������� ��ZDDUGH�������G%�&���
'H�UHGHQ�GDDUYRRU�LV�GDW�YRRUDO�ELM�IHVWLYDOV�YHHO�JHEUXLN�ZRUGW�JHPDDNW�YDQ�EDVJHOXLGHQ�GLH�
PLQGHU�VQHO�ZRUGHQ�JHGHPSW�HQ�WRW�NODFKWHQ�NXQQHQ�OHLGHQ��$DQ�GDW�NDGHU�NRQGHQ�GH�
WRHQPDOLJH��UHJHOPDWLJ�WHUXJNHUHQGH�HYHQHPHQWHQ�YROGRHQ��,Q�GH�SUDNWLMN�LV�GDW�RRN�XLW�GH�
KDQGKDYLQJ�JHEOHNHQ���'H]H�QRUP�LV�HFKWHU�WRW�QX�WRH�QRRLW�LQ�HHQ�JHUHFKWHOLMNH�SURFHGXUH�
DDQ�GH�RUGH�JHVWHOG��(Q��]RDOV�KLHUYRRU�JHVWHOG�NDQ�MXULGLVFK�GDW�GHHO�YDQ�KHW�
HYHQHPHQWHQEHOHLG�QLHW�DOV�GLUHFW�NDGHU�YDQ�GH�UXLPWHOLMNH�RUGHQLQJ�ZRUGHQ�JH]LHQ��

1RWD�³(YHQHPHQWHQ�PHW�HHQ�OXLGUXFKWLJ�NDUDNWHU´��9520���NDGHU�YRRU�HYHQHPHQWHQ�
9RRU�GH�EHRRUGHOLQJ�HQ�QRUPHULQJ�YDQ�HYHQHPHQWHQ�ZRUGW�ODQGHOLMN�YDDN�JHEUXLN�JHPDDNW�
YDQ�GH�1RWD�³(YHQHPHQWHQ�PHW�HHQ�OXLGUXFKWLJ�NDUDNWHU´��9520���YHUGHU��1RWD���'H]H�1RWD�
JHHIW�GH�XLWJDQJVSXQWHQ�ZHHU�GLH�KHW�PHHVW�UHOHYDQW�]LMQ�YRRU�GH�EHRRUGHOLQJ�YDQ�
JHOXLGKLQGHU��'H�1RWD�ZRUGW�LQ�YHHO�XLWVSUDNHQ�YDQ�GH�5DDG�YDQ�6WDWH�DOV�DDQYDDUGEDDU�
EHRRUGHOLQJVNDGHU�JH]LHQ��+LHUQD�ZRUGW�GH�LQKRXG�VDPHQJHYDW��

8LW�WDO�YDQ�RQGHU]RHNHQ�EOLMNW�GDW�JHOXLG�KLQGHUOLMN�NDQ�]LMQ�HQ�]HOIV�RQDDQYDDUGEDUH�YHUVWRULQJ�
YDQ�GH�OHHIEDDUKHLG�NDQ�YHURRU]DNHQ��'DW�JHOGW�YRRUDO�YRRU�GH�QDFKWSHULRGH��:HONH�IDFWRUHQ�
GDDUELM�HHQ�URO�VSHOHQ�KDQJW�R�D��VWHUN�DI�YDQ�GH�DDUG�YDQ�KHW�JHOXLG��GH�GXXU��GH�WLMGVSHULRGH�
HQ�KRH�YDDN�KHW�YRRUNRPW��

9RRU�GH�EHRRUGHOLQJ�YDQ�JHOXLGKLQGHU�ZRUGW�ZHWHQVFKDSSHOLMN�GH�GRVLVHIIHFWUHODWLH�JHEUXLNW��
'DDULQ�]LW�]RZHO�KHW�JHOXLGQLYHDX�DOV�GH�WLMGVGXXU��VDPHQ�GH�GRVLV��'DW�DIJH]HW�WHJHQ�KHW�
HIIHFW�GDW�PHQVHQ�HUYDUHQ�NDQ�DOV�KLQGHUFXUYH�ZRUGHQ�JHEUXLNW��'H�KLQGHUOLMNKHLG�GLH�
ZDDUJHQRPHQ�ZRUGW�KHHIW�YDDN�WH�PDNHQ�PHW�VWHUN�DIZLVVHOHQGH�JHOXLGQLYHDXV��YHUVFKLOOHQ�
LQ�JHOXLGQLYHDXV���'H]H�]LMQ�HFKWHU�QLHW�DOWLMG�REMHFWLHI��'DDURP�LV�RRN�LQ�GH�ZHWJHYLQJ�GH�
GRVLVHIIHFWUHODWLH�DOV�EDVLV�JHQRPHQ�RP�KLQGHU�WH�NXQQHQ�EHRRUGHOHQ��

$OV�XLWJDQJVSXQW�LV�JHQRPHQ�GDW�KHW�JHOXLGQLYHDX�LQ�HHQ�WH�EHVFKHUPHQ�JHOXLGJHYRHOLJ�
REMHFW�QLHW�PHHU�PDJ�EHGUDJHQ�GDQ����G%�$���HWPDDOZDDUGH��2P�JRHG�YHUVWDDQEDDU�WH�]LMQ�
PRHW�KHW�VSUDDNQLYHDX�PLQLPDDO����G%�$��KRJHU�]LMQ�GDQ�KHW�DFKWHUJURQGQLYHDX��LQ�GLW�JHYDO�
���G%�$���$OV�KHW�DFKWHUJURQGQLYHDX�YDQ�EXLWHQDI�WRHQHHPW�PRHW�OXLGHU�ZRUGHQ�JHVSURNHQ��
$OV�HHUVWH�JUHQV�JHOGW�GDDURP�KHW�JHOXLGQLYHDX�ZDDUELM�GH�VSUDDNYHUVWDDQEDDUKHLG�]RGDQLJ�
ZRUGW�YHUVWRRUG�GDW�OXLGHU�VSUHNHQ�QLHW�PHHU�PRJHOLMN�LV��%LM�GH]H�JUHQV�LV�LQ�EHJLQVHO�VSUDNH�
YDQ�RQGXOGEDUH�KLQGHU���

*HVWHOG�ZRUGW�GDW�GDDU�VSUDNH�YDQ�LV�ELM�HHQ�RYHUVFKULMGLQJ�YDQ�KHW�VWDQGDDUG�
DFKWHUJURQGQLYHDX�YDQ����G%�$���+HW�PD[LPXP�ELQQHQJHOXLGQLYHDX�LV�HFKWHU�JHVWHOG�RS����
G%�$��RPGDW�VSUDDN�ERYHQ�GH����G%�$��DOV�YHUVWRUHQG�LV�WH�EHVFKRXZHQ�YRRU�GH�VSUHNHU��

(HQ�WZHHGH�JUHQV�LV�GH�WLMGVSHULRGH�ZDDULQ�GH�JHOXLGKLQGHU�]LFK�YRRUGRHW��+HW�LV�JHEUXLNHOLMN�
LQ�GH�ZHWJHYLQJ�GDW�GDJ���DYRQG��HQ�QDFKWSHULRGHQ�ZRUGHQ�RQGHUVFKHLGHQ��2RN�LV�KHW�
JHEUXLNHOLMN�GDW�LQ�GH�DYRQG��HQ�QDFKWSHULRGH���G%�$��UHVSHFWLHYHOLMN����G%�$��VWUHQJHUH�
QRUPHQ�JHOGHQ�GDQ�LQ�GH�GDJSHULRGH��

(HQ�GHUGH�JUHQV�LV�GDW�HHQ�DFKWHUJURQGQLYHDX�YDQ����G%�$��RI�KRJHU�LQ�GH�QDFKWSHULRGH�WRW�
VODDSVWRRUQLVVHQ�NDQ�OHLGHQ��%LM�ODQJHUH�GXXU�NDQ�GDW�WRW�SV\FKLVFKH�NODFKWHQ�HQ�WDO�YDQ�
DQGHUH�PHGLVFKH�NODFKWHQ�OHLGHQ��2RN�UHFHQWH�RQGHU]RHNHQ�EHYHVWLJHQ�GDW��

,Q�GH�SUDNWLMN�ZRUGW�LQ�SODDWV�YDQ�KHW�ELQQHQQLYHDX
PHHVWDO�GH�JHOXLGEHODVWLQJ�RS�GH�EXLWHQJHYHO�
JHEUXLNW��'H]H�ZDDUGH�LV��DIJHOHLG�YDQ�KHW�
DFKWHUJURQGQLYHDX��ELQQHQ��PHGH�DIKDQNHOLMN�YDQ�
GH�JHOXLGLVRODWLH�YDQ�GH�JHYHO��'DW�ZRUGW�LQ�KHW�
%RXZEHVOXLW�GH�NDUDNWHULVWLHNH�JHOXLGZHULQJ�
JHQRHPG��$O�VLQGV�MDUHQ�PRHW�HHQ�QLHXZH�RI�

ϭ
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ŐƌĞŶƐ�ǀĂŶ�ŚĞƚ�ƚĞƌƌĞŝŶ͘�

,Q�KHW�%RXZEHVOXLW�ZRUGW����G%�� �FD�����G%�$���DOV
PD[LPDDO�JHOXLGELQQHQQLYHDX�JHsLVW��9DQ�GH]H�
ZDDUGH�PDJ�QLHW�ZRUGHQ�DIJHZHNHQ��,Q�KHW�
$FWLYLWHLWHQEHVOXLW�JHOGW�HHQ�YHUJHOLMNEDUH�ZDDUGH�YRRU�
LQ��HQ�DDQSDQGLJH�REMHFWHQ�YDQ����G%�$������G%�$��HQ�
���G%�$��LQ�GH�GDJ���DYRQG��HQ�QDFKWSHULRGH��
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YHUQLHXZGH�JHYHO�WHQPLQVWH����G%�$��LVRODWLH�ELHGHQ��PDDU�KHW�NDQ�RS�EDVLV�YDQ�GH�
RPJHYLQJVYHUJXQQLQJ�RI��PHOGLQJ�RRN�KRJHU��PRHWHQ��]LMQ��9RRU�ERXZSODQQHQ�YDQ�YRRU�GH�
LQZHUNLQJWUHGLQJ�JHOGW�GLH�HLV�QLHW��'DW�EHWHNHQW�GDW�GH�LVRODWLH�ELM�RXGHUH�REMHFWHQ�ODJHU�NDQ�
]LMQ��

'H�PD[LPDOH�JHOXLGEHODVWLQJ�RS�GH�EXLWHQJHYHO�YDQ�HHQ�JHOXLGJHYRHOLJ�REMHFW�PDJ�GDQ��ELM�
HHQ�LVRODWLH�YDQ����G%�$���QLHW�PHHU�EHGUDJHQ�GDQ��ELQQHQQLYHDX���YHUKRJLQJ���
LVRODWLHZDDUGH���

D�� LQ�GH�QDFKWSHULRGH��� ���G%�$�� ��������������G%�$���
E�� LQ�GH�DYRQGSHULRGH��� ���G%�$�� ��������������G%�$���
F�� LQ�GH�GDJSHULRGH��� ���G%�$�� ���������������G%�$��

9RRU�GH�GDJ���DYRQG���HQ�QDFKWSHULRGH�JHOGW�GDQ�KHW VWDQGDDUG�NDGHU�YDQ�GH�1RWD��
���������G%�$��RS�GH�JHYHO�YDQ�HHQ�JHOXLGJHYRHOLJ�REMHFW��%LM�HHQ�KRJHUH�JHYHO�LVRODWLH�
PDJ�GH�JHOXLGEHODVWLQJ�RS�GH�EXLWHQJHYHO�HYHQYHHO�PHHU�HQ�ELM�HHQ�ODJHUH�LVRODWLH�HYHQYHHO�
PLQGHU�EHGUDJHQ���

'H�1RWD�VWHOW�QDGUXNNHOLMN�GDW�DIZLMNLQJ�YDQ�GH�SHULRGH��ELMYRRUEHHOG�YDQ�GH�DDQYDQJ�YDQ�GH�
QDFKWSHULRGH��PRJHOLMN�LV��(FKWHU�GDQ�PRHW�HU�ZHO�HHQ�JRHGH��WHFKQLVFKH��PRWLYDWLH�DDQ�WHQ�
JURQGVODJ�OLJJHQ�GDW�HU�QLHW�VSUDNH�LV�YDQ�PHHU�KLQGHU��

7HQVORWWH�LV�QRJ�YDQ�EHODQJ�GDW�GH�1RWD�JHHQ�UHNHQLQJ�KRXGW�PHW�HHQ�EHGULMIVGXXUFRUUHFWLH��
'DW�LV�YRRU�PX]LHNJHOXLG�DO�DOJHPHHQ�JHEUXLNHOLMN��,Q�DIZLMNLQJ�YDQ�GH�+DQGOHLGLQJ�UHNHQHQ�HQ�
PHWHQ��LQGXVWULHODZDDL���YHUGHU��+50,��HQ�ELMYRRUEHHOG�KHW�$FWLYLWHLWHQEHVOXLW�ZRUGW�RRN�JHHQ�
VWUDIFRUUHFWLH�YDQ����G%�YRRU�PX]LHNJHOXLG�RI���G%���WRQDDO��JHOXLG�WRHJHSDVW��'H�
EHODQJULMNVWH�UHGHQ�GDDUYRRU�LV�GDW�HHQ�HYHQHPHQW�]LFK�QLHW�]R�UHJHOPDWLJ�YRRUGRHW�]RDOV�
ELMYRRUEHHOG��LQ�HHQ�KRUHFD�LQULFKWLQJ�RI�HHQ�DQGHU�EHGULMI���9RRU�KHW�RYHULJH�NDQ�ZRUGHQ�
XLWJHJDDQ�YDQ�GH�+50,��'DDUYDQ�LV�QRJ�YDQ�EHODQJ�GDW�JHPHWHQ�ZRUGW�RYHU�HHQ�SHULRGH�YDQ�
WHQ�PLQVWH���PLQXXW�RP�KHW�HTXLYDOHQWH�JHOXLGVQLYHDX��/$HT��WH�EHSDOHQ��

2PGDW�HHQ�SODQ�MXULGLVFK�KRXGEDDU�PRHW�]LMQ�ZRUGW�LQ�EHJLQVHO�XLW�WH�JDDQ�YDQ�GH�1RWD��GDDU�
ZDDU�HUYDQ�ZRUGW�DIJHZHNHQ�LV�GDW�LQ�KRRIGVWXN���YDQ�GLW�JHOXLGUDSSRUW�WRHJHOLFKW��

9HUJXQQLQJ�HQ�$FWLYLWHLWHQEHVOXLW�
9RRU�HHQ�PLOLHX�LQULFKWLQJ�JHOGW�QDDVW�KHW�EHVWHPPLQJVSODQ�HHQ�RPJHYLQJVYHUJXQQLQJ�HQ�RI�
KHW�$FWLYLWHLWHQEHVOXLW��'H�1RWD�NRPW�ZDW�EHWUHIW�GH�EDVLVXLWJDQJVSXQWHQ�GDDUPHH�RYHUHHQ��
QDPHOLMN�GH�EHVFKHUPLQJ�YDQ�KHW�ELQQHQQLYHDX��(U�LV�HFKWHU�HHQ�EHODQJULMN�YHUVFKLO��HU�ZRUGW�
XLWJHJDDQ�YDQ�GH�³QRUPDOH´�VLWXDWLH�YDQ�JHOXLGKLQGHU�RPGDW�HHQ�LQULFKWLQJ�LQ�EHJLQVHO���GDJHQ�
SHU�ZHHN�HQ�����X�SHU�GDJ�LQ�EHGULMI�NDQ�]LMQ��(HQ�WZHHGH�YHUVFKLO�LV�GDW�HU�JHHQ�UHNHQLQJ�
ZRUGW�JHKRXGHQ�PHW�VWHPJHOXLG��PDDU�ZHO�YRRU�PX]LHNJHOXLG�HQ�WRQDDO�JHOXLG�HHQ����G%�
UHVSHFWLHYHOLMN���G%�VWUDIFRUUHFWLH�ZRUGW�WRHJHSDVW��2RN�NXQQHQ�HU�LQ�YHHO�JHYDOOHQ�
PDDWZHUNYRRUVFKULIWHQ�ZRUGHQ�YHUOHHQG�ZDDUPHH�GH�JHOXLGQRUPHQ�KRJHU�RI�ODJHU�NRPHQ�WH�
OLJJHQ��'H]H�PLOLHXQRUPHULQJ�ODDW�HFKWHU�RQYHUOHW�GDW�HHQ�UXLPWHOLMN�SODQ�PRHW�ERUJHQ�GDW�
VSUDNH�LV�YDQ�DDQYDDUGEDDU�ZRRQ��HQ�OHHINOLPDDW���

:RRQ��HQ�OHHINOLPDDW�
9RRU�GH�DIZHJLQJ�LQ�KHW�NDGHU�YDQ�HHQ�JRHGH�UXLPWHOLMNH�RUGHQLQJ�LV�GH�JHOXLGEHODVWLQJ�YDQ�
DOOH�JHOXLGEURQQHQ�YDQ�EHODQJ�GLH�QRJ�HHQ�PHUNEDUH�ELMGUDJH�KHEEHQ�RS�GH�JHYHO�YDQ�HHQ�
JHOXLGJHYRHOLJ�REMHFW��GH�JHFXPXOHHUGH�JHOXLGEHODVWLQJ��

'H�UHVXOWDWHQ�YDQ�GH�VWUXFWXUHOH�DFWLYLWHLWHQ�NXQQHQ�ZRUGHQ�LQJHGHHOG�LQ�JURHSHQ�PHW�HHQ�
EHSDDOG�NDUDNWHU�]RDOV�KLHURQGHU�LV�DDQJHJHYHQ���
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7DEHO������NDUDNWHULVHULQJ�ZRRQ��HQ�OHHINOLPDDW�YDQ�HHQ�JHELHG�
*HOXLGEHODVWLQJ��/GHQ G%� NDUDNWHU
���� *RHG�
������ 5HGHOLMN�
������ 0DWLJ�
������ 7DPHOLMN�VOHFKW�
������ 6OHFKW�
!��� =HHU�VOHFKW�
'H]H�LQGHOLQJ�LV�QLHW�JHVFKLNW�YRRU�GH�EHRRUGHOLQJ�YDQ�LQFLGHQWHOH�DFWLYLWHLWHQ��'DDURP�
ZRUGHQ�GLH�DI]RQGHUOLMN�DIJHZRJHQ��

6LWXDWLH�HQ�RQGHU]RHN�
,Q�GLW�KRRIGVWXN�ZRUGW�GH�VLWXDWLH�EHVFKUHYHQ�YRRU�]RYHU�YRRU�GLW�RQGHU]RHN�YDQ�EHODQJ�LV��
9RRU�GHWDLOV�ZRUGW�YHUZH]HQ�QDDU�KHW�EHVWHPPLQJVSODQ�HQ�GH�WRHOLFKWLQJ�GDDURS��
'H�RQGHU]RHNVYUDDJ�LV�RI�HU�PHGH�YDQZHJH�HYHQHPHQWHQ�VSUDNH�LV�YDQ�HHQ�DDQYDDUGEDDU�
ZRRQ��HQ�OHHINOLPDDW��

+XLGLJ�
,Q�KHW�YLJHUHQGH�SODQ�RQWEUHHNW�HHQ�WRHUHLNHQGH�SODQRORJLVFKH�UHJHOLQJ�YRRU�HYHQHPHQWHQ��
'DDUPHH�]RX�HHQ�HYHQHPHQW�DOV�VWULMGLJ�PHW�KHW�EHVWHPPLQJSODQ�NXQQHQ�ZRUGHQ�
DDQJHPHUNW��

7RHNRPVWLJ�
,Q�KHW�SODQ�&HQWUXP������LV�HHQ�SODQRORJLVFKH�UHJHOLQJ�YRRU�HYHQHPHQWHQ�RSJHQRPHQ��'H]H�
HYHQHPHQWHQ�]LMQ�LQJHGHHOG LQ�YHUVFKLOOHQGH�FDWHJRULHsQ��YDQ�,�±�,9��'DDUQDDVW�LV�]LMQ�RS��HQ�
DIERXZDFWLYLWHLWHQ�DI]RQGHUOLMN�JHUHJHOG��7HQVORWWH�LV�HU�QRJ�HHQ�DIZLMNLQJVUHJHOLQJ�
RSJHQRPHQ�YRRU�]ZDUH�HYHQHPHQWHQ�RS�WZHH�ORFDWLHV��

2QGHU]RHN�
1DJHJDDQ�ZRUGW�RI�GH�ZLM]LJLQJHQ�ZDW�EHWUHIW�GH�JHOXLGDVSHFWHQ�YROGRHQ�DDQ�GH�KHW�LQ�
KRRIGVWXN���EHVFKUHYHQ�VWDQGDDUG�NDGHU�HQ�RI�HU�VSUDNH�LV�YDQ�HHQ�DDQYDDUGEDDU�ZRRQ��HQ�
OHHINOLPDDW��

8LWJDQJVSXQWHQ�
(U�LV�LQ�DQDORJLH�PHW�GH�PHWKRGLHN�YRRU�LQGXVWULHODZDDL��+50,��]R�QRGLJ�EHUHNHQG�ZDW�GH�
HIIHFWHQ�]LMQ�RS�JHOXLGJHYRHOLJH�REMHFWHQ��'DDUELM�LV�]R�QRGLJ�]RZHO�GH�JHOXLGEHODVWLQJ�RS�GH�
JHYHO�DOV�ELQQHQ�HHQ�JHOXLGJHYRHOLJ�REMHFW�EHVFKRXZG��'H]H�PHWKRGLHN�LV�WRW�QX�WRH�RRN�
JHEUXLNW�ELM�GH�EHSDOLQJ�YDQ�JHOXLGQRUPHQ�LQ�KHW�NDGHU�YDQ�HHQ�HYHQHPHQWHQYHUJXQQLQJ��
%HUHNHQLQJHQ�]LMQ�XLWJHYRHUG�LQ�KHW�HUNHQGH�SURJUDPPD�*HRPLOLHX�������'H]H�YROGRHW�DDQ�
GH�+50,��

%LM�HHQ�EHUHNHQLQJ�LV�UHNHQLQJ�JHKRXGHQ�PHW�GH�DIVFKHUPLQJ�YDQ�GH�DDQZH]LJH�EHERXZLQJ��
$OV�VWDQGDDUG�ERGHPIDFWRU�LV�%I� ������UHGHOLMN�]DFKW��DDQJHKRXGHQ��'H�YHUKDUGLQJHQ�HQ�
ZDWHUSDUWLMHQ�]LMQ�DOV�KDUG�DDQJHJHYHQ��%I� �������YRRU�JURWH�JHELHGHQ�YDQ�JHERXZHQ�HQ�
JURHQ�LV�%I� �����DDQJHKRXGHQ��9RRU�GH�VSHFLILFDWLH�YDQ�GH�EURQQHQ�GLH�]LMQ�JHEUXLNW��LV�
JHEUXLN�JHPDDNW�YDQ�GH]HOIGH�LQIRUPDWLH�DOV�WHQ�JURQGVODJ�ODJ�DDQ�GH�EHWUHIIHQGH�
HYHQHPHQWHQYHUJXQQLQJ�HQ��YDQ�������

'H�JHOXLGEHODVWLQJHQ�]LMQ�EHSDDOG�RS�GH�JHEUXLNHOLMNH�RQWYDQJHUKRRJWH�YDQ���P��,Q�ELM]RQGHUH�
JHYDOOHQ�LV�EHUHNHQG�RS�HHQ�OHHIKRRJWH�YDQ�JHOXLGJHYRHOLJH�REMHFWHQ��'H�KRRJWHV�]LMQ�UHODWLHI�
W�R�Y��KHW�PDDLYHOG��'H�JHOXLGEHODVWLQJHQ�]LMQ�DOV�JHOXLGFRQWRXUHQ�ZHHUJHJHYHQ�PHW�HHQ�
YHUVFKLO�YDQ���G%�$�
���
5HVXOWDWHQ�HQ�WRHWVLQJ�
$OJHPHHQ�
,Q�KHW�SODQ�LV�HHQ�UHJHOLQJ�RSJHQRPHQ�GLH�HYHQHPHQWHQ�PRJHOLMN�PRHWHQ�PDNHQ��(HQ�
RYHU]LFKW�LV�LQ�7DEHO���JHJHYHQ��+HW�DDQWDO�EH]RHNHUV�GDDUELM�LV�SHU�FDWHJRULH��,� �������,,� �
������,,,� ������,9� ��������

7DEHO���2YHU]LFKW�HYHQHPHQWHQ�LQGHOLQJ��VDPHQYDWWLQJ��
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6RPV�]LMQ�GH�UHJHOV�JHNRSSHOG�DDQ�HHQ�EHSDDOGH�EHVWHPPLQJ�HQ�VRPV�DDQ�JHELHG��,Q�KHW�
JHELHG�0DUNW�PHW�GH�EHVWHPPLQJ�³9HUNHHU´�HQ�RS��HQ�DIERXZ�NXQQHQ�GDQ�GULH�DUWLNHOHQ�YDQ�
WRHSDVVLQJ�]LMQ��%HKDOYH�HYHQHPHQW�,�]LMQ�RRN�HYHQHPHQWHQ�,,��,,,�HQ�,9�HQ�GH�RS��HQ�DIERXZ�
PRJHOLMN��9RRU�GH�EHRRUGHOLQJ�YDQ�GH�HIIHFWHQ�LV�GDW�YDQ�EHODQJ��9RRU�HHQ�JHELHGV]RQH�JHOGW�
HHQ�PD[LPXP�DDQWDO�HYHQHPHQWHQ�HQ�HHQ�PD[LPXP�SHU�FDWHJRULH�HYHQHPHQW��(U�LV�YRRU�
HHQ�WZHHWDO�JHELHGHQ�HHQ�DIZLMNLQJVUHJHOLQJ�JHPDDNW�YRRU�HHQ�³]ZDDU´�HYHQHPHQW��,Q�7DEHO�
��]LMQ�GH�GHWDLOV�DDQJHJHYHQ��'DW�ZDV�QRGLJ�RP�GDW�GLH�QLHW�DDQ�KHW�VWDQGDDUG�NDGHU�NXQQHQ�
YROGRHQ��9RRU�]RZHO�7DEHO���DOV�7DEHO���JHOGW�GDW�GH�LQKRXG�YDQ�GH�5HJHOV�EHSDOHQG�LV��

7DEHO���$IZLMNLQJVUHJHOLQJ��VDPHQYDWWLQJ��
*HELHG]RQH�RS�
9HUEHHOGLQJ�

$DQWDO�
HYHQHPHQWHQ�SHU�
MDDU�

3HULRGH 'XXU��DDQWDO�GDJHQ�

+HXYHO� �� PHL�VHSW� ��
6ORWSDUN� �� PHL�VHSW� ��

(YHQHPHQWHQ�KHEEHQ�YDDN�HHQ�KHHO�GLYHUV�NDUDNWHU��7HYHQV�NDQ�GH�RPYDQJ�HUYDQ�VWHUN�
YHUVFKLOOHQ��=R�NDQ�KHW�DDQWDO�EH]RHNHUV�HQ�GH�RPYDQJ�YDQ�KHW�WHUUHLQ�SHU�HYHQHPHQW�VWHUN�
YHUVFKLOOHQ��%LM�GH�PHHVWH�HYHQHPHQWHQ�ZRUGW�JHOXLG�JHSURGXFHHUG��%HKDOYH�VWHPJHOXLG��
LQVWDOODWLH��HQ�YHUNHHUVODZDDL�PHHVWDO�LQ�GH�YRUP�YDQ�HOHNWURQLVFK�YHUVWHUNW�JHOXLG�HQ�LQ�
VRPPLJH�JHYDOOHQ�DOOHHQ�RQYHUVWHUNW�JHOXLG��+HW�PHUHQGHHO�YDQ�GH�HYHQHPHQWHQ�EHWUHIW�
DFWLYLWHLWHQ�PHW�JHHQ�RI�OLFKWH�DFKWHUJURQGJHOXLGHQ�RI�±PX]LHN��

'H�RPYDQJ�YDQ�KHW�HYHQHPHQW�ZRUGW�RQGHU�DQGHUH�EHJUHQVG�GRRU�KHW�DDQWDO�GDJHQ�GDW�HHQ�
HYHQHPHQW�GXXUW��KHW�DDQWDO�HYHQHPHQWHQ�LQ�HHQ�EHSDDOG�JHELHG�EHVWHPPLQJ�RI�SHU�MDDU��



���

HHQ�PD[LPDDO�JHOXLGVQLYHDX�HQ�GH�DI]RQGHUOLMNH�UHJHOLQJ�YDQ�GH�RS��HQ�DIERXZDFWLYLWHLWHQ��
'H�GDJSHULRGH�YDQJW�DDQ�RP������XXU��GH�QDFKWSHULRGH�YDQJW�DDQ�RP�������XXU��'DW�ODDWVWH�
LV�LQ�RYHUHHQVWHPPLQJ�PHW�GH�$39��$FWLYLWHLWHQ�YDQ�GH]H�DDUG�LQ�GH�XUHQ�GDDUQD�QLHW�PHHU�WH�
RQGHUERXZHQ��

9RRU�GH�JHOXLGQLYHDXV�ZRUGW�XLWJHJDDQ�YDQ�KHW�ODQJWLMGJHPLGGHOGH�EHRRUGHOLQJVQLYHDX�LQ�
DQDORJLH�PHW�KHW�$FWLYLWHLWHQEHVOXLW��=RDOV�HHUGHU�JHVWHOG�JHOGHQ�GH�EHGULMIVGXXU�HQ�
VWUDIFRUUHFWLHV�QLHW��7HYHQV�ZRUGW�KHW�JHPLGGHOGH�EHSDDOG�RYHU�HHQ�SHULRGH�YDQ�WHQ�PLQVWH�
���DDQHHQJHVORWHQ�PLQXWHQ��'DW�ODDWVWH�LV�EHGRHOG�RP�WH�YRRUNRPHQ�GDW�JURWH�
VFKRPPHOLQJHQ�LQ�NRUWH�WLMG�WRW�RYHUVFKULMGLQJHQ�]RXGHQ�OHLGHQ��

+LHURQGHU�ZRUGW�SHU�WH�RQGHUVFKHLGHQ�RQGHUGHHO�YDQ�GH�UHJHOLQJ�JHWRHWVW�ZDW�GH�HIIHFWHQ�
NXQQHQ�]LMQ�HQ�RI�GH�UHJHOLQJ�MXULGLVFK�KRXGEDDU�HQ�YHUGHGLJEDDU�LV��
9RRU�JHOXLG�LV�KHW�YROJHQGH�RQGHUVFKHLG�YDQ�EHODQJ�

D�� GH�RS��HQ�DIERXZ�YDQ�HYHQHPHQWHQ��
E�� GH�HYHQHPHQWHQ�GLH�YROGRHQ�DDQ�GH�1RWD��
F�� GH�JURWHUH�HYHQHPHQWHQ�ZDDU�YRRUDO�PX]LHN�RI�JURWH�DDQWDO�SHUVRQHQ�EHSDOHQG�LV�

YRRU�GH�UXLPWHOLMNH�HIIHFWHQ�HQ�HHQ�XLW]RQGHULQJ�LV�JHPDDNW��

*HOXLG�RS��HQ�DIERXZ�YDQ�HHQ�HYHQHPHQW��
'H]H�FDWHJRULH�EHWUHIW�DOOHHQ�GH�YRRUEHUHLGHQGH�KDQGHOLQJHQ�YDQ�KHW�HYHQHPHQW��RSERXZ��
HQ�GH�RQWPDQWHOLQJ�YDQ�KHW�HYHQHPHQW��DIERXZ���'H]H�DFWLYLWHLW�NDQ�ELM�EHSDDOGH�
HYHQHPHQWHQ�ZHO�PHHU�GDQ�HHQ�ZHHN�LQ�EHVODJ�QHPHQ��'DDUELM�]LMQ�YRRUDO�PRWRUYRHUWXLJHQ�
HQ�FRQVWUXFWLHDFWLYLWHLWHQ�EHSDOHQG�YRRU�GH�JHOXLGEHODVWLQJ�HQ�JHOXLGKLQGHU��%LMYRRUEHHOG�GH�
DDQ��HQ�DIYRHU�YDQ�PDWHULDOHQ��KHW�SODDWVHQ�YDQ�KHNZHUN��GH�RSERXZ�YDQ�SRGLD��NUDPHQ�HQ�
DQGHUH�YRRU]LHQLQJHQ��

,Q�KHW�DOJHPHHQ�NXQQHQ�GH]H�LQ�GH�GDJSHULRGH�SODDWVYLQGHQ��(U�]LMQ�HFKWHU�RRN�HYHQHPHQWHQ�
ZDDUYRRU�LQ�GH�DQGHUH�SHULRGHQ�DFWLYLWHLWHQ�QRRG]DNHOLMN�NXQQHQ�]LMQ��2PGDW�HU�JHHQ�
HHQGXLGLJH�EHJUHQ]LQJ�LQ�KHW�DDQWDO�GDJHQ�RI�GH�HWPDDOSHULRGH�LV�WH�JHYHQ�HQ�RP�GH�
PD[LPDOH�IOH[LELOLWHLW�YRRU�GH�RUJDQLVDWRUHQ�WH�EHKRXGHQ�LV�HU�JHHQ�EHSHUNLQJ�LQ�KHW�DDQWDO�
GDJHQ�RSJHQRPHQ��

'DW�]RX�HFKWHU�NXQQHQ�OHLGHQ�WRW�RQDDQYDDUGEDUH�KLQGHU��]HNHU�DOV�KHW�GH�QDFKWSHULRGH�
EHWUHIW��'DDURP�LV�YRRU�GH�KRRJWH�YDQ�GH�QRUPHULQJ�LQ�DQDORJLH�DDQJHVORWHQ�ELM�GLH�YDQ�KHW�
$FWLYLWHLWHQEHVOXLW��'DW�EHWHNHQW�GDW����G%�$��RS�HHQ�EXLWHQJHYHO�YDQ�HHQ�JHOXLGJHYRHOLJ�
REMHFW�DOV�HWPDDOZDDUGH�JHOGW���(HQ�GHUJHOLMNH�QRUPHULQJ�JHOGW�RRN�YRRU�DQGHUH�EHGULMYHQ��

*HOXLG�HYHQHPHQWHQ�,�
'H]H�FDWHJRULH�HYHQHPHQWHQ�ZRUGW�QLHW�JHNHQPHUNW�GRRU�YHHO��PX]LHN�JHOXLG��+HW�EHWUHIIHQ�
DOOHUOHL�DFWLYLWHLWHQ�GLH�KHW�PHHVW�PHW�HHQ�PDUNW�]LMQ�WH�YHUJHOLMNHQ��+HW�NXQQHQ�RRN�NXQVW��RI�
OLFKWH�PX]LHNYRRUVWHOOLQJHQ�]LMQ��(U�NXQQHQ�RRN�JHHQ�JURWH�DDQWDO�EH]RHNHUV�ZRUGHQ�
YHUZDFKW��'HUJHOLMNH�HYHQHPHQWHQ�]LMQ�YRRUDO�RYHUGDJ�WH�YHUZDFKWHQ��

9RRU�JHOXLG�LV����G%�$��HWPDDOZDDUGH�RS�GH�JHYHO�YDQ�HHQ�JHOXLGJHYRHOLJ�REMHFW�DOV�
PD[LPXP�JHVWHOG��'DW�LV����G%�$��ELQQHQ�KHW�EHVFKUHYHQ�VWDQGDDUG�NDGHU�YRRU�GH�
DYRQGSHULRGH�LQ�KRRIGVWXN����+LHU�LV�HFKWHU�YDQ�EHODQJ�GDW�LQ�HHQ�DDQWDO�VWUDWHQ�KHW�DDQWDO�
GDJHQ�NDQ�RSORSHQ�WRW����GDJHQ�SHU�MDDU��:DW�EHWUHIW�GH�YHUNHHUVDVSHFWHQ�JHOGW�YRRU�KHW�
JURRWVWH�GHHO�YDQ�KHW�JHELHG�GDW�KHW�YHUNHHUVOXZ�LV��ZLQNHOJHELHG��HQ�GH�EH]RHNHUV�RYHU�HHQ�
JURRW�JHELHG�YHUVSUHLG�NXQQHQ�]LMQ��

,Q�GH�JHELHGHQ�]LMQ�HHQ�JURRW�DDQWDO�ZRQLQJHQ�JHOHJHQ��$FWLYLWHLWHQ�LQ�GH�GDJSHULRGH�]XOOHQ�
PLQGHU�DOV�KLQGHU�ZRUGHQ�HUYDUHQ��*HOHW�RS�GDW�PD[LPDOH�DDQWDO�HYHQHPHQWHQ�LV�GH�
JHOXLGEHODVWLQJ�EHSHUNW��*HOHW�RS�GH�EHVWDDQGH�IXQFWLH�YDQ�GH�ELQQHQVWDG��ZLQNHOHQ��KRUHFD��
DPXVHPHQW�HQ�ZRQHQ��HQ�GH�GRHOVWHOOLQJ�YDQ�HHQ�DDQWUHNNHOLMNH�ELQQHQVWDG�NDQ�GLH�
JHOXLGEHODVWLQJ�DDQYDDUGEDDU�ZRUGHQ�JHDFKW��

*HOXLG�HYHQHPHQWHQ�,,�,9�HQ�NHUPLV�
'H]H�FDWHJRULH�HYHQHPHQWHQ�,,�,9�KHHIW�DOV�NHQPHUN�GDW�HU�PHHU�EH]RHNHUV�PRJHOLMN�]LMQ�HQ�
KHW�JHOXLG�HHQ�YHHO�KRJHU�JHOXLGEURQQLYHDX�NHQW��%LQQHQ�GH]H�FDWHJRULH�YDOOHQ�R�D��GH�OLFKWHUH�



���

PX]LHNIHVWLYDOV�PDDU�RRN�WDO�YDQ�HYHQHPHQWHQ�PHW�HHQ�ZDW�ODJHU�JHOXLGEURQYHUPRJHQ�
SDVVHQ�HUELQQHQ��1LHW�LHGHU�HYHQHPHQW�KHHIW�GH�EHKRHIWH�DDQ�KHW�WRHJHODWHQ�JHOXLGQLYHDX��
9RRU�GH]H�JURHS�JHOGW�HHQ�PD[LPXP�DDQWDO�SHU�JHELHG�HQ�SHU�FDWHJRULH��7HYHQV�PRHW�HU�
PLQLPXP�DDQWDO�GDJHQ�WXVVHQ�WZHH�HYHQHPHQWHQ�]LWWHQ��:HO�]LMQ�GDDUQDDVW�RRN�QRJ�
FDWHJRULH�,�HYHQHPHQWHQ�PRJHOLMN��'LH�KHEEHQ�HFKWHU�HHQ�GXVGDQLJ�ODJHUH�LPSDFW�GDW�GLH�QLHW�
EHSDOHQG�]LMQ�YRRU�GH�EHRRUGHOLQJ�YDQ�GH�KLHU�EHVSURNHQ�JURHS��

'H�DFWLYLWHLWHQ�PRHWHQ�YROGRHQ�DDQ�GH�QRUPHQ�]RDOV�RS�EDVLV�YDQ�GH�XLWJDQJVSXQWHQ�YDQ�GH�
1RWD�LV�YRRUJHVWHOG��'DDUELM�LV�HFKWHU�ppQ�DIZLMNLQJ�WH�YHUDQWZRRUGHQ��9RRU�GH�GDJSHULRGH�
ZRUGW����G%�$��L�S�Y�����G%�$��RS�GH�JHYHO�YDQ�HHQ�JHOXLGJHYRHOLJ�REMHFW�JHKDQWHHUG��'DW�
EHWHNHQW�GDW�YRRU�DOOHHQ�GH�GDJSHULRGH�JHOGW�GDW�GH�VSUDDNYHUVWDDQEDDUKHLG�PDDNW�GDW�
PD[LPDDO���G%�$��OXLGHU�PRHW�ZRUGHQ�JHVSURNHQ��YHUJHOHNHQ�PHW�KHW�VWDQGDDUGNDGHU�LQ�
KRRIGVWXN����'DW�]DO�LHWV�PHHU�KLQGHU�JHYHQ�RYHUGDJ��,Q�GH�SUDNWLMN�]XOOHQ�GLW�W\SH�
HYHQHPHQWHQ�PHHVWDO�SDV�LQ�GH�ORRS�YDQ�GH�GDJ�SODDWVYLQGHQ�RI�ODWHU��RI�YRRU�HHQ�GHHO�MXLVW�
ZHLQLJ�PX]LHNJHOXLG�PHW�]LFK�PHHEUHQJHQ��0HGH�JHOHW�GDDURS�HQ�GH�OLJJLQJ�YDQ�GH�JHELHGHQ�
LV�KHW�QLHW�RQUHGHOLMN�WH�DFKWHQ��

,Q�GH�JHELHGHQ�]LMQ�HHQ�JURRW�DDQWDO�ZRQLQJHQ�JHOHJHQ��$FWLYLWHLWHQ�LQ�GH�GDJSHULRGH�]XOOHQ�LQ�
DOJHPHQH�]LQ�PLQGHU�DOV�KLQGHUOLMN�ZRUGHQ�HUYDUHQ��,Q�YHUJHOLMNLQJ�PHW�GH�HYHQHPHQWHQ�,�LV�
KHW�DDQWDO�HYHQHPHQWHQ�HQ�KHW�DDQWDO�GDJHQ�JHOLPLWHHUG��+HW�W\SH�HYHQHPHQW�ZDDUELM�
PX]LHNJHOXLG�EHSDOHQG�]DO�]LMQ��]DO�LQ�GH�SUDNWLMN�PHHVWDO�LQ�KHW�ZHHNHQG�SODDWVYLQGHQ���
*HOHW�RS�GH�EHVWDDQGH�IXQFWLH�YDQ�GH�ELQQHQVWDG��ZLQNHOHQ��KRUHFD��DPXVHPHQW�HQ�ZRQHQ��
HQ�GH�GRHOVWHOOLQJ�YDQ�HHQ�DDQWUHNNHOLMNH�ELQQHQVWDG�HQ�GH�JHVWHOGH�EHSHUNLQJHQ�LQ�GH�
5HJHOV�NDQ�GLH�KRJHUH�JHOXLGEHODVWLQJ�DDQYDDUGEDDU�ZRUGHQ�JHDFKW��$OOH�ORFDWLHV�KHEEHQ�
HHQ�GXLGHOLMNH�FHQWUXPIXQFWLH�ZDDU�PHQVHQ�JUDDJ�ZLOOHQ�YHUEOLMYHQ��'DDUELM�SDVVHQ�HQNHOH�
HYHQHPHQWHQ�SHU�MDDU�PHW�GH]H�RPYDQJ���

*HOXLG�HYHQHPHQWHQ�,,�,9��DIZLMNLQJVUHJHOLQJ�
*HEOHNHQ�LV�GDW�HU�WZHH�EHVWDDQGH�HYHQHPHQWHQ�]LMQ��GLH�UHJHOPDWLJ�JHKRXGHQ�]LMQ�RS�GH�
+HXYHO�HQ�LQ�KHW�6ORWSDUN��PDDU�GLH�QLHW�DDQ�KHW�VWDQGDDUG�NDGHU�YDQ�KRRIGVWXN���NXQQHQ�
YROGRHQ��2P�GLH�PRJHOLMN�WH�PDNHQ�]RX�HHQ�YHHO�KRJHUH�JHOXLGQRUP�PRHWHQ�ZRUGHQ�
JHKDQWHHUG�YRRU�GH�KLHUYRRU�EHVSURNHQ�JURHS�HYHQHPHQWHQ��'DW�LV�RQYHUDQWZRRUG�HQ�NDQ�
OHLGHQ�WRW�HHQ�JURRW�DIEUHXNULVLFR�YRRU�GLH�JURHS��

'DDURP�LV�YRRU�GLH���VLWXDWLHV�HHQ�DIZLMNLQJVUHJHOLQJ�RSJHQRPHQ�YRRU�HHQ�RS�GH�9HUEHHOGLQJ�
DDQJHJHYHQ�JHELHG�HQ�ZDDUDDQ�HHQ�PD[LPDOH�JHOXLGEHODVWLQJ�LV�YHUERQGHQ��9RRU�KHW�
6ORWSDUN�NRPW�GDW�RYHUHHQ�PHW�GH�ODDWVW�YHUOHHQGH�HYHQHPHQWHQYHUJXQQLQJ��9RRU�GH�+HXYHO�
LV�]RYHHO�PRJHOLMN�ELM�GH�ODDWVW�YHUOHHQGH�YHUJXQQLQJ�DDQJHVORWHQ��(HQ�KRJHUH�QRUP�]RX�
OHLGHQ�WRW�HHQ�RQDDQYDDUGEDDU�JHOXLGEHODVWLQJ�RS�GH�JHYHO�YDQ�ZRQLQJHQ��

9RRU�GH]H�YDQ�KHW�NDGHU�DIZLMNHQGH�VLWXDWLH�PRHW�HHQ�EHODQJHQDIZHJLQJ�ZRUGHQ�JHPDDNW��
+LHUQD�ZRUGW�DDQJHJHYHQ�ZHONH�IDFWRUHQ�GDDUELM�HHQ�]RXGHQ�NXQQHQ�VSHOHQ�HQ�ZDW�KHW�
DIEUHXNULVLFR�LV��=RDOV�HHUGHU�JHVWHOG�NRPW�GH�UDDG�HHQ�KRJH�PDWH�YDQ�EHOHLGVYULMKHLG�WRH�
PDDU�EOLMNW�XLW�MXULVSUXGHQWLH�GDW�GH�UXLPWHOLMNH�HIIHFWHQ�YRRU�JHOXLG�QLHW�RQEHJUHQVG�]LMQ��

'H�JHOXLGVLWXDWLH�YRRU�GH�WZHH�ORFDWLHV�]LMQ�PLGGHOV�HHQ�JHOXLGEHUHNHQLQJ�LQ�EHHOG�JHEUDFKW�
�ELMODJH�����9RRU�GH�EHUHNHQLQJ�LV�XLWJHJDDQ�HHQ�YDVWH�RSVWHOOLQJ�RPGDW�LQ�GH�SUDNWLMN�KHW�JHOHW�
RS�GH�RPJHYLQJ�GH�PHHVW�RSWLPDOH�VLWXDWLH�EHWUHIW��(HQ�RSVWHOOLQJ�RS�HHQ�DQGHUH�SODDWV�]DO�
YRRU�GH�HQH�ZRQLQJ�PHHU�HQ�YRRU�HHQ�DQGHUH�ZHHU�PLQGHU�RYHUODVW�JHYHQ��,Q�GH�ILJXUHQ�]LMQ�
PLGGHOV�JHOXLGFRQWRXUHQ�PHW�HHQ�NODVVH�YDQ���G%�$���GH�JHOXLGEHODVWLQJHQ�LQ�KHW�JHELHG�
DDQJHJHYHQ���

'H�UHVXOWDWHQ�]LMQ�YHUJHOHNHQ�PHW�KHW�VWDQGDDUG�NDGHU��2PGDW�GH�DYRQGSHULRGH�KHW�PHHVW�
EHSDOHQG�LV�ZRUGW�YRRUDO�GDDURS�LQJHJDDQ��'H�PD[LPDOH�JHOXLGEHODVWLQJ�PDJ�YROJHQV�KHW�
NDGHU�LQ�DYRQGSHULRGH�GDQ�PD[LPDDO����G%�$��RS�GH�JHYHO�YDQ�HHQ�JHOXLGJHYRHOLJ�REMHFW�
EHGUDJHQ��
9RRU�]RYHU�GH�JHOXLGEHODVWLQJ�PHHU�EHGUDDJW�GDQ�KHW�XLWJDQJVSXQW�LV�EHRRUGHHOG�RI�GDW�
WRHODDWEDDU�LV��9RRU�GH�RYHULJH�NODVVHQ�ZRUGW�QDDU�WRHOLFKWLQJ�LQ�GH�YRULJH�SDUDJUDDI�
YHUZH]HQ��



���

2S�GH�9HUEHHOGLQJ�]LMQ�YRRU�GH�YROJHQGH�JHELHGHQ�JHELHG]RQHV�DDQJHJHYHQ��
D�� 6ORWSDUN��
E�� +HXYHO��

'H]H�ZRUGHQ�SHU�JHELHG�EHVSURNHQ��

$G�D��6ORWSDUN�
,Q�GH�DYRQGSHULRGH��PD[����X��YROGRHQ�GH�JHELHGHQ�PHW�HHQ�JHOXLGEHODVWLQJ�YDQ����G%�$��RI�
PHHU�RS�GH�JHYHO�QLHW�DDQ�KHW�VWDQGDDUG�NDGHU��%LQQHQ�GH�JHELHGHQ�JHOHJHQ�ZRQLQJHQ�RI�
DQGHUH�REMHFWHQ�]LMQ�LQJHGHHOG�LQ�HHQ�JHOXLGNODVVH�YDQ�GH�PHHVW�EHODVWH�JHYHO��]LH�7DEHO�����

7DEHO����DDQWDO�EHODVWH�REMHFWHQ�SHU�JHOXLGNODVVH��Y�D�����G%�$���
G%�$�
�DYRQGSHULRGH�

$DQWDO�ZRQLQJHQ�RI
DQGHUH�REMHFWHQ��FD��

6SUDDNQLYHDX�

G%�$��
/XLGKHLG

������ �� ������ 6FKUHHXZHQ
������ �� ������ ([WUHHP�OXLG
������ ��� ������ =HHU�OXLG�
������ (QNHOH�WLHQWDOOHQ� ������ /XLG�
������ 7LHQWDOOHQ� ������ 1RUPDDO�

%LM�GH�WZHH�ZRQLQJHQ�LQ�GH�FDWHJRULH�������LV�GH�JHOXLGEHODVWLQJ�QHW�LHWV�PHHU�GDQ����G%�$���
(U�LV�GDDUELM�JHHQ�JHYHO�PHW�HHQ�ZDDUGH�ODJHU�GDQ����G%�$���'DW�NRPW�RQJHYHHU�RYHUHHQ�PHW�
GH���ZRQLQJHQ�YDQ�GH�FDWHJRULH�HURQGHU��,Q�GH�PHHVWH�JHYDOOHQ�LV�HU�HHQ�JHYHO�YDQ�KHW�REMHFW�
ZDDU�GH�JHOXLGEHODVWLQJ����G%�$��RI�PHHU�ODJHU�LV�GDQ�GH�PHHVW�EHODVWH�JHYHO��
,Q�GH�WDEHO�LV�DDQJHJHYHQ�ZDW�KHW�EHWHNHQW�YRRU�GH�OXLGKHLG�YDQ�KHW�VSUHNHQ��$OOHV�ERYHQ�
QRUPDDO�]DO�DOV�KLQGHUOLMN�ZRUGHQ�HUYDUHQ�ELM�KHW�YRHUHQ�YDQ�HHQ�JHVSUHN��(U�]LMQ�RQJHYHHU����
REMHFWHQ�ZDDUELM�GDW�]HHU�KLQGHUOLMN�]DO�]LMQ��9RRU�GH�WZHH�FDWHJRULHsQ�HURQGHU�]DO�KHW�VSUHNHQ�
PHW�YHUKRRJG�QLYHDX�DO�DDQ]LHQOLMN�PLQGHU�KLQGHUOLMN�ZRUGHQ�HUYDUHQ��,Q�GH]H�FDWHJRULH�YDOOHQ�
YRRUDO�HHQ�JURRW�DDQWDO��]RUJ�DSSDUWHPHQWHQ�YRRU�RYHUZHJHQG�RXGHUHQ��2I�KHW�RQGXOGEDDU�LV�
KDQJW�DI�YDQ�GH�DQGHUH�EHODQJHQ��

+HW�YROJHQGH�LV�YDQ�EHODQJ�WH�DFKWHQ��
��� 8LW�KHW�HYHQHPHQWHQEHOHLG�EOLMNW�GDW�KHW�GRHO�LV�RP�HHQ�DDQWUHNNHOLMNH�VWDG�WH�]LMQ�PHW�

YHHO�DFWLYLWHLWHQ�YRRU�HHQ�]R�EUHHG�PRJHOLMN�SXEOLHN��'DDU�KRUHQ�PX]LHNIHVWLYDOV�ELM��
��� (U�ORRSW�HHQ�SURJUDPPD�%UXLVHQGH�VWDG�RP�GH�OHHIEDDUKHLG��DDQWUHNNHOLMNKHLG�HQ�

HFRQRPLH�LQ�KHW�&HQWUXP�WH�YHUVWHUNHQ���
��� 'H�ORFDWLH�LV�HHQ�SUDFKWLJH�JURHQH�RPJHYLQJ�LQ�KHW�KDUW�YDQ�GH�VWDG�GLH�TXD�VIHHU�

XLWHUPDWH�JHVFKLNW�LV�YRRU�HHQ�PX]LHNIHVWLYDO��
��� +HW�JDDW�RP���HYHQHPHQW��JHGXUHQGH�PD[LPDDO���DDQHHQJHVORWHQ�GDJHQ��
��� +HW�DDQWDO�EH]RHNHUV�LV�JHOHW�RS�GH�EHVFKLNEDUH�JHVFKLNWH�ORFDWLH�EHSHUNW�WRW�FD��

�����YDQZHJH�YHLOLJKHLGVHLVHQ��
��� $OOHUHHUVW�LV�JHGDFKW�DDQ�KHW�3DUNIHHVW��HHQ�HYHQHPHQW�GDW�WRW�RS�KHGHQ�HHQ�W\SLVFK�

2RVWHUKRXWV�IHVWLYDO�LV�HQ�DO�PHHU�GDQ����MDDU��ZRUGW�JHRUJDQLVHHUG�GRRU�HHQ�
2RVWHUKRXWVH�VWLFKWLQJ��+HW�LV�JHULFKW�RS�HQ�ZRUGW�EH]RFKW�GRRU�YRRUDO�2RVWHUKRXWHUV�
HQ�PHQVHQ�XLW�GH�GLUHFWH�RPJHYLQJ��HQ�ZDDUDDQ�]HHU�YHHO�YULMZLOOLJHUV�PHHZHUNHQ��

��� (U�LV�HHQ�EUHHG�PDDWVFKDSSHOLMN�GUDDJYODN�YDQXLW�GH�RPJHYLQJ��
��� 'HUJHOLMNH�HYHQHPHQWHQ�ZRUGHQ��RS�YHU]RHN�YDQ�GH�UDDG��VWULNW�JHKDQGKDDIG�HQ�

JHPRQLWRUG�RS�JHOXLGQRUPHQ��'H�ODDWVWH�����MDDU�LV�JHEOHNHQ�GDW�PHHVWDO�UXLPVFKRRWV�
DDQ�GH�JHVWHOGH�QRUPHQ�ZRUGW�YROGDDQ��

��� ,Q�GH�SUDNWLMN�LV�KHW�JHPLGGHOGH�JHOXLGQLYHDX�RYHU�GH�JHKHOH�SHULRGH�HQNHOH�G%¶V�
ODJHU�RPGDW�KHW�YHUJXQGH�QLYHDX�QLHW�PDJ�ZRUGHQ�RYHUVFKUHGHQ��

���� ,Q�GH�SUDNWLMN�ZRUGHQ��JHOHW�RS�GH�DDUG�YDQ�HHQ�GHUJHOLMN�HYHQHPHQW��GH�PHHVW�KRJH�
JHOXLGQLYHDXV�YRRUDO�LQ�GH�DYRQGSHULRGH�EHUHLNW�HQ�LV�KHW�QLHW�JHEUXLNHOLMN�GDW�YDQ���±�
���X�GH�KRJH�JHOXLGQLYHDXV�JHEUXLNW�ZRUGHQ��

����'H�DSSDUWHPHQWHQ��ZDDU�RYHUZHJHQG�RXGHUHQ�ZRQHQ��]LMQ�YRRU]LHQ�YDQ�HHQ�
JHYHOLVRODWLH�YDQ�������G%�$���9RRU�VOHFKWV�HHQ�HQNHOH�RXGHUH�ZRQLQJ�]DO�GH�
JHYHOLVRODWLH�YDQ�HHQ�EHODVWH�JHYHO�ODJHU�NXQQHQ�]LMQ�GDQ����G%�$���

����(U�NXQQHQ�LQ�KHW�JHELHG�RRN�DQGHUH�HYHQHPHQWHQ�SODDWVYLQGHQ��'H]H�YROGRHQ�HFKWHU�
TXD�LPSDFW�YRRU�GH�RPJHYLQJ�DDQ�KHW�NDGHU�HQ�KHW�DDQWDO�LV�EHSHUNW��]LH�WDEHO�����

ϱ
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���� ,Q�KHW�NDGHU�YDQ�GH�HYHQHPHQWHQYHUJXQQLQJ�]XOOHQ�HLVHQ�ZRUGHQ�JHVWHOG�ZDDURQGHU�
JHOXLGPDDWUHJHOHQ�RP�H[WUHPH�KLQGHU�WH�YRRUNRPHQ��

*HOHW�RS�KHW�ERYHQVWDDQGH�]LMQ�GH�WLMGHOLMN�KRJH�JHOXLGQLYHDXV�DDQYDDUGEDDU�WH�DFKWHQ��

$G�E��+HXYHO�
1HW�WHQ�QRRUGHQ�YDQ�KHW�6ORWSDUN�LV�GH�+HXYHO�JHOHJHQ��'DW�LV�HHQ�NOHLQ�SOHLQ�ZDDU�HHQ�
HQNHOH�NHHU�HHQ�HYHQHPHQW�ZRUGW�JHKRXGHQ��'H]H�ORFDWLH�LV�DDQWUHNNHOLMN�YRRU�HHQ�TXD�
EH]RHNHU�DDQWDO�ZDW�NOHLQHU�HYHQHPHQW��%LM�HHQ�GHUJHOLMN�HYHQHPHQW�NXQQHQ�RRN�KRJH�
JHOXLGQLYHDXV�RSWUHGHQ��'DDURP�LV�YRRU���HYHQHPHQW�RS�GH]H�ORFDWLH�HHQ�XLW]RQGHULQJ�
JHPDDNW��LQ�DIZLMNLQJ�YDQ�KHW�NDGHU��(U�NXQQHQ�RRN�DQGHUH�HYHQHPHQWHQ�SODDWVYLQGHQ�GLH�
YROGRHQ�DDQ�KHW�VWDQGDDUG�NDGHU��'H�RPJHYLQJ�ZRUGW�JHNHQPHUNW�GRRU�YRRUDO�EHGULMYLJKHLG��
ZDDURQGHU�KRUHFD��ZLQNHOV��NDQWRUHQ�HQ�ZRQLQJHQ��$DQ�GH�QRRUG]LMGH��QHW�EXLWHQ�GH�
EHERXZLQJ�LV�KHW�ZLQNHOFHQWUXP�$UHQGVKRI�JHOHJHQ��

,Q�GH�5HJHOV�]LMQ�GH�JHOXLGQRUPHQ�RSJHQRPHQ��8LW�HHQ�JHOXLGEHUHNHQLQJ�EOLMNW�GDW�LQ�GH�
DYRQGSHULRGH��PD[����X��GH�JHELHGHQ�PHW�HHQ�JHOXLGEHODVWLQJ�YDQ����G%�$��RS�GH�JHYHO�RI�
PHHU�QLHW�YROGRHQ�DDQ�KHW�VWDQGDDUG�NDGHU��'DW�NRPW�YRRUDO�GRRU�GH�NRUWH�DIVWDQG�WRW�GH�
SRVLWLH�YDQ�GH�JHOXLGEURQ��%LQQHQ�GH�JHELHGHQ�JHOHJHQ�ZRQLQJHQ�RI�DQGHUH�REMHFWHQ�]LMQ�
LQJHGHHOG�LQ�HHQ�JHOXLGNODVVH�YDQ�GH�PHHVW�EHODVWH�JHYHO��]LH�7DEHO�����

7DEHO����DDQWDO�EHODVWH�REMHFWHQ�SHU�JHOXLGNODVVH��Y�D�����G%�$���
G%�$�
DYRQGSHULRGH

$DQWDO�ZRQLQJHQ�RI
DQGHUH�REMHFWHQ��FD��

6SUDDNQLYHDX�

G%�$��
/XLGKHLG

������ ��� ������ 6FKUHHXZHQ
������ ��� ������ ([WUHHP�OXLG
������ ��� ������ =HHU�OXLG�
������ �� ������ /XLG�
������ ��� ������ 1RUPDDO�
9DQ�GH�REMHFWHQ�]LMQ�VOHFKWV�HHQ�HQNHOH�QLHW�JHOXLGJHYRHOLJ��2P�HHQ�GHUJHOLMN�HYHQHPHQW�
WRFK�PRJHOLMN�WH�PDNHQ�LV�KHW�YROJHQGH�YDQ�EHODQJ�WH�DFKWHQ��

��� 'H�SXQWHQ�JHQRHPG�ELM�³$G�D��6ORWSDUN´�QXPPHU������������������������������JHOGHQ�
RRN�YRRU�GH]H�ORFDWLH��

��� 'H�ORFDWLH�LV�JHOHW�RS�GH�EHVORWHQKHLG�HQ�GH�SUDFKWLJH�JHERXZHQ�JHVFKLNW�YRRU�HHQ�
ZDW�NOHLQHU�HYHQHPHQW��GLFKW�WHJHQ�KHW�FHQWUXP��

��� +HW�DDQWDO�EH]RHNHUV�LV�JHOHW�RS�GH�RPYDQJ�YDQ�KHW�JHELHG�EHSHUNW�YDQZHJH�
YHLOLJKHLGVUHGHQHQ�WRW�HHQ�SDDU�GXL]HQG�SHUVRQHQ��

��� 7LMGHQV�KHW�HYHQHPHQW�LV�KHW�JHELHG�YHUNHHUVYULM��
��� $OOHUHHUVW�LV�JHGDFKW�DDQ�KHW�.DDLV�]RPHUFDUQDYDO�GDW�DO�UHJHOPDWLJ�KHHIW�

SODDWVJHYRQGHQ��
��� 'H�PHHVWH�REMHFWHQ�LQ�GH��H�OLMQV�EHERXZLQJ�]LMQ�JHUHQRYHHUG�ZDDUELM�HHQ�PLQLPXP�

JHYHOLVRODWLH�YDQ����G%�$��YHUZDFKW�NDQ�ZRUGHQ��

*HOHW�RS�KHW�ERYHQVWDDQGH�]LMQ�GH�WLMGHOLMN�KRJH�JHOXLGQLYHDXV�DDQYDDUGEDDU�WH�DFKWHQ��
.ZDOLWHLW�ZRRQ��HQ�OHHIRPJHYLQJ��JHFXPXOHHUGH�JHOXLGEHODVWLQJ��
1DJHJDDQ�LV�ZDW�GH�JHYROJHQ�]LMQ�YRRU�KHW�ZRRQ��HQ�OHHINOLPDDW��YRRUDO�ELM�JHOXLGJHYRHOLJH�
REMHFWHQ�DOV�JHYROJ�YDQ�GH�SODQRORJLVFKH�ZLM]LJLQJHQ��9DQZHJH�GH�ORFDWLH�YDQ�GH�
HYHQHPHQWHQJHELHGHQ�LV�LQGXVWULHODZDDL�QLHW�YDQ�LQYORHG��9RRU�EHVWDDQGH�LQULFKWLQJHQ�JHOGW�
GDW�GLH�LQ�KHW�DOJHPHHQ�PRHWHQ�YROGRHQ�DDQ����G%�$��HWPDDOZDDUGH��,Q�GDW�JHYDO�]LMQ�GLH�QLHW�
EHSDOHQG�ELM�HYHQHPHQWHQ��9HUNHHUVODZDDL�NDQ�LQ�GH�UDQGJHELHGHQ�QRJ�HHQ�EHSHUNWH�URO�
VSHOHQ��1DELM�KHOH�GUXNNH�ZHJHQ�NDQ�KHW�HQLJH�LQYORHG�KHEEHQ��'DDUQDDVW�NDQ�LQ�GH�
UDQGJHELHGHQ�H[WUD�YHUNHHU�PRJHOLMN�]LMQ��9RRU�HHQ�HQNHOH�ZRQLQJ�ELM�]R¶Q��JHELHG�NDQ�GDW�
HQNHOH�G%¶V�H[WUD�RSOHYHUHQ��
'DW�LV�HFKWHU�YRRU�KHW�JHKHHO�QLHW�RQDDQYDDUGEDDU�WH�DFKWHQ��
&RQFOXVLH�

Ă͘� 'H�SODQRORJLVFKH�UHJHOLQJ�YRRU�HYHQHPHQWHQ�LV�QD�DIZHJLQJ�YDQ�DOOH�EHODQJHQ�
DDQYDDUGEDDU�WH�DFKWHQ��

ď͘� 'DW�JHOGW�RRN�YRRU�KHW��JHFXPXOHHUGH��ZRRQ��HQ�OHHINOLPDDW��

ϲ
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9LVLH�GHWDLOKDQGHO�HQ�YLVLH�ELQQHQVWDG�

(U�LV�GRRU�GH�JHPHHQWH�RSGUDFKW�YHUOHHQG�YRRU�KHW�RSVWHOOHQ�YDQ�HHQ�GHWDLOKDQGHOVYLVLH�HQ�
HHQ�YLVLH�RS�GH�ELQQHQVWDG��ELQQHQVWDGVYLVLH���'H�GHWDLOKDQGHOVYLVLH�JDDW�LQ�RS�GH�JHZHQVWH�
VWUXFWXXU�YDQ�ZLQNHOV�LQ�GH�JHPHHQWH��GRUSHQ��EXXUWHQ��ZLMNHQ��ELQQHQVWDG��SHULIHHU�HQ�
YHUVSUHLG���'H�ELQQHQVWDGVYLVLH�LV�HHQ�XLWVQHGH�KLHUYDQ�HQ�EHKDQGHOW�GH�JHZHQVWH�VWUXFWXXU�
PHW�IXQFWLHV��PHHU�GDQ�ZLQNHOV��LQ�GH�ELQQHQVWDG�HQ�JHHIW�DDQEHYHOLQJHQ�YRRU�EHOHLG���

,Q�GH�FRQFHSWHQ�YDQ�EHLGH�YLVLHV�ZRUGW�DDQJHJHYHQ�GDW�HU�VSUDNH�LV�YDQ�HHQ�KRJH�PDWH�YDQ�
OHHJVWDQG�LQ�GH�ELQQHQVWDG�YDQ�2RVWHUKRXW��(HQ�GHHO�YDQ�GH]H�OHHJVWDQG�LV�VWUXFWXUHHO�YDQ�
DDUG�HQ�RP�GLH�UHGHQ�LV�HHQ�UHGXFWLH�YDQ�KHW�ZLQNHOYORHURSSHUYODN�HQ�KHW�]R�PRJHOLMN�
FRPSDFWHU�PDNHQ�YDQ�GH�KRRIGZLQNHOVWUXFWXXU�JHZHQVW���

,Q�GH�ORRS�YDQ������]XOOHQ�EHLGH�YLVLHV�WHU�EHVOXLWYRUPLQJ�ZRUGHQ�YRRUJHOHJG�DDQ�GH�
JHPHHQWHUDDG���

:HW�*HOXLGKLQGHU�

+HW�SODQJHELHG�JUHQVW�LQ�GH�QRRUGZHVWHOLMNH�KRHN�DDQ�KHW�EHGULMYHQWHUUHLQ�:HVWVWDG�
6WDWHQGDP��'DW�LV�HHQ�LQGXVWULHWHUUHLQ�LQ�GH�]LQ�YDQ�GH�:HW�JHOXLGKLQGHU��5RQG�HHQ�GHUJHOLMN�
LQGXVWULHWHUUHLQ�PRHW�HHQ�]RQH��DOV�EHGRHOG�LQ�DUW�����:HW�JHOXLGKLQGHU��]LMQ�YDVWJHVWHOG��(HQ�
GHUJHOLMNH�]RQH�NDQ�]LMQ�JHOHJHQ�LQ�PHHU�GDQ�ppQ��EHVWHPPLQJV�SODQ��9RRU�KHW�JHQRHPGH�
LQGXVWULHWHUUHLQ�LV�LQ�DXJXVWXV������LQ�HHQ�DI]RQGHUOLMN�EHVOXLW��GRRU�*HGHSXWHHUGH�6WDWHQ�YDQ�
1RRUG�%UDEDQW�HHQ�JHOXLG]RQH�YDVWJHVWHOG��'DW�EHVOXLW�LV�YHUYROJHQV�GRRU�GH�.URRQ�
JRHGJHNHXUG��9RRU�HQNHOH�ZRQLQJHQ�JHOHJHQ�ELQQHQ�GLH�]RQH�]LMQ�LQGHUWLMG�RRN�KRJHUH�
ZDDUGHQ�YDVWJHVWHOG��9RRU�GH�JHOXLGEHODVWLQJ�YDQZHJH�KHW�LQGXVWULHWHUUHLQ�HQ�GH�RYHULJH�
ZRQLQJHQ�JHOHJHQ�ELQQHQ�GH�]RQH��HQ�EXLWHQ�KHW�LQGXVWULHWHUUHLQ��JHOGW�GH]HOIGH�JUHQVZDDUGH�
YDQ����G%�$���

'H�LQ������YDVWJHVWHOGH�]RQH�ZDV�YRRU�HHQ�NOHLQ�GHHO�JHOHJHQ�RS�JURQGHQ�GLH�QX�]LMQ�
RSJHQRPHQ�LQ�KHW�SODQJHELHG�&HQWUXP�2RVWHUKRXW�������(HQ�GHHO�YDQ�GH�ZRQLQJHQ�LQ�GH�
QRRUGZHVWKRHN�YDQ�GLW�SODQ�ZDV�GDQ�RRN�JHOHJHQ�ELQQHQ�GLH�YDVWJHVWHOGH�]RQH��%LM�GH�
YDVWVWHOOLQJ�YDQ�KHW�YLJHUHQG�SODQ�&HQWUXP�2RVWHUKRXW�LV�GLH�]RQH�HYHQZHO�QLHW�RSJHQRPHQ�
LQ�KHW�EHVWHPPLQJVSODQ�HQ�YDQZHJH�GH�RQKHUURHSHOLMNKHLG�YDQ�GDW�EHVWHPPLQJVSODQ�PRHW�
GDW�]RQHGHHO�EHVFKRXZG�ZRUGHQ�DOV�WH�]LMQ�YHUYDOOHQ��+HW�JHYROJ�GDDUYDQ�LV�GDW�QLHW�PHHU�
ZRUGW�YROGDDQ�DDQ�DUW�����:HW�JHOXLGKLQGHU��(U�RQWEUHHNW�HHQ�]RQHGHHO��KHW�]RQHJDW��WXVVHQ�
GH�]RQH�JHOHJHQ�LQ�SODQ�=ZDDLNRP�HQ�GLH��JHOHJHQ�LQ�KHW�EHVWHPPLQJVSODQ�6WULMHQ��

'H�JHYROJHQ�YRRU�GH�EHGULMYHQ��JHOHJHQ�RS�KHW�LQGXVWULHWHUUHLQ��HQ�GDDUEXLWHQ���]LMQ�HFKWHU�
QLKLO��'DW�NRPW�RPGDW�WHU�KRRJWH�YDQ�KHW�]RQHJDW��YHU�ELQQHQ�GH�]RQH��R�D��WHU�KRRJWH�YDQ�
6WDWHQGDPZHJ�������ZRQLQJHQ�]LMQ�JHOHJHQ�ZDDUYRRU�JHHQ�KRJHUH�ZDDUGHQ�]LMQ�YDVWJHVWHOG��
'H]H�ZRQLQJHQ�]LMQ�DOWLMG�EHSDOHQG�YRRU�GH�EHSHUNLQJ�YDQ�GH�JHOXLGEHODVWLQJ�YDQZHJH�KHW�
LQGXVWULHWHUUHLQ��

*HOHW�RS�GH�:HW�JHOXLGKLQGHU�LV�KHW�QRRG]DNHOLMN�RP�GH�WHNRUWNRPLQJ�WH�KHUVWHOOHQ��'DDURP�LV�
DOVQRJ�HHQ�]RQH�RSJHQRPHQ�RS�GH�YHUEHHOGLQJ�YDQ�GLW�EHVWHPPLQJVSODQ��]RGDQLJ�GDW�KHW�
DDQVOXLW�RS�GH�]RQH�LQ�KHW�SODQ�=ZDDLNRP�HQ�KHW�SODQ�6WULMHQ��'H�]RQH�LV�JHOHJHQ�RYHU�GH�9DQ�
/LHGHUNHUNHVWUDDW�6WULMHQVWUDDW��'DDUPHH�]LMQ�HU�LQ�GLW�SODQ�JHHQ�JHOXLGJHYRHOLJH�REMHFWHQ�
�]RDOV�ZRQLQJHQ��JHOHJHQ�ELQQHQ�GH�]RQH�HQ�KHHIW�KHW�GDDUYRRU�RRN�JHHQ�QDGHOLJH�JHYROJHQ��
'H�]RQH�KHHIW�RRN�JHHQ�QDGHOLJH�JHYROJHQ�YRRU�GH�EHGULMYHQ�YDQZHJH�GH]HOIGH�UHGHQ�DOV�
KLHUYRRU�WRHJHOLFKW��
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����+HW�MXULGLVFKH�SODQ�

+HW�RQGHUKDYLJH�EHVWHPPLQJVSODQ�KHHIW�WRW�GRHO�HHQ�MXULGLVFK�SODQRORJLVFKH�UHJHOLQJ�WH�
VFKHSSHQ�YRRU�GH�EHERXZLQJ�HQ�KHW�JHEUXLN�YDQ�GH�JURQGHQ�HQ�JHERXZHQ�ELQQHQ�KHW�
EHVWDDQG�VWHGHOLMN�JHELHG��

%LM�KHW�RSVWHOOHQ�YDQ�KHW�RQGHUKDYLJH�EHVWHPPLQJVSODQ�LV�DDQVOXLWLQJ�JH]RFKW�ELM�GH�LQ�GH�:HW�
UXLPWHOLMNH�RUGHQLQJ�HQ�KHW�%HVOXLW�UXLPWHOLMNH�RUGHQLQJ�JHIRUPXOHHUGH�XLWJDQJVSXQWHQ���
'DDUQDDVW�LV�DDQJHVORWHQ�ELM�KHW�JHPHHQWHOLMNH�µ+DQGERHN��GLJLWDOH��EHVWHPPLQJVSODQQHQ¶��
9RRU�RQGHUKDYLJ�EHVWHPPLQJVSODQ�LV�GH�YHUVLH�YDQ�PDDUW������JHKDQWHHUG��+HW�KDQGERHN�
EHYDW�HHQ�VHW�UHJHOV�GLH�YRRU�DOOH�QLHXZH�EHVWHPPLQJVSODQQHQ�ELQQHQ�GH�JHPHHQWH�
2RVWHUKRXW�ZRUGW�JHKDQWHHUG��ZDDUGRRU�VSUDNH�LV�YDQ�XQLIRUPH�UHJHOLQJHQ�LQ�GH�GLYHUVH�
SODQQHQ��,Q�KHW�+DQGERHN�LV�JHVWUHHIG�QDDU�VWDQGDDUGLVHULQJ�YDQ�EHVWHPPLQJHQ�HQ�UHJHOV�
]RDOV�DDQJHJHYHQ�LQ�GH�6WDQGDDUG�9HUJHOLMNEDUH�%HVWHPPLQJVSODQQHQ�������69%3��������

'H�:HW�UXLPWHOLMNH�RUGHQLQJ�ELHGW�PRJHOLMNKHGHQ�YRRU�KHW�RSVWHOOHQ�YDQ�YHUVFKLOOHQGH�
EHVWHPPLQJVSODQYRUPHQ��YDQ�]HHU�JOREDDO�WRW�JHGHWDLOOHHUG��+HW�RQGHUKDYLJH�
EHVWHPPLQJVSODQ�EHVFKULMIW�PHHU�GDQ�DOOHHQ�GH�KRRIGOLMQHQ�YDQ�KHW�EHOHLG��GRFK�WUHHGW�QLHW�DO�
WH�]HHU�LQ�GHWDLOV��8LWJDQJVSXQW�YDQ�KHW�EHVWHPPLQJVSODQ�LV�KHW�ELHGHQ�YDQ�HHQ�IOH[LEHOH��
MXULGLVFKH�UHJHOLQJ��]RQGHU�GDW�KLHUGRRU�GH�UHFKWV]HNHUKHLG�YDQ�GH�EXUJHU�ZRUGW�JHVFKDDG��
'H�SODQRS]HW�LV�JHULFKW�RS�EHKHHU�HQ�LQVWDQGKRXGLQJ�YDQ�GH�EHVWDDQGH�VLWXDWLH��%HKRXG�YDQ�
GH�EHVWDDQGH�IXQFWLHV�LV�KHW�SULPDLUH�GRHO�YDQ�KHW�EHVWHPPLQJVSODQ��(pQ�HQ�DQGHU�NRPW�WRW�
XLWGUXNNLQJ�LQ�GH�UHJHOV�HQ�EOLMNW�RRN�XLW�GH�YHUEHHOGLQJ��,Q�GH�YROJHQGH�SDUDJUDDI��ZRUGW�
LQKRXGHOLMN�LQJHJDDQ�RS�GH�DI]RQGHUOLMNH�EHVWHPPLQJHQ�ELQQHQ�KHW�RQGHUKDYLJH�
EHVWHPPLQJVSODQ��

2S���RNWREHU������LV�GH�:HW�DOJHPHQH�EHSDOLQJHQ�RPJHYLQJVUHFKW��:DER��LQ�ZHUNLQJ�
JHWUHGHQ��+LHUGRRU�LV�KHW�RPJHYLQJVUHFKW�GUDVWLVFK�JHZLM]LJG��9HHO�WRHVWHPPLQJHQ�HQ�
YHUJXQQLQJHQ�GLH�YRRUKHHQ�DSDUW�JHUHJHOG�ZDUHQ��]LMQ�QX�RSJHQRPHQ�LQ�GH�:DER��,Q�GH�
UHJHOV�LV�GH�WHUPLQRORJLH�DDQJHSDVW�DDQ�GH�:DER��'H�RQWKHIILQJ�KHHW�QX�
µRPJHYLQJVYHUJXQQLQJ�YRRU�KHW�DIZLMNHQ¶��'H�ERXZYHUJXQQLQJ�KHHW�µRPJHYLQJVYHUJXQQLQJ�
YRRU�KHW�ERXZHQ¶��'H�VORRS��HQ�DDQOHJYHUJXQQLQJ�]LMQ�JHZLM]LJG�LQ�µRPJHYLQJVYHUJXQQLQJ�
YRRU�KHW�VORSHQ�YDQ�HHQ�ERXZZHUN¶�UHVSHFWLHYHOLMN�µRPJHYLQJVYHUJXQQLQJ�YRRU�KHW�XLWYRHUHQ�
YDQ�ZHUN��JHHQ�ERXZZHUN�]LMQGH��RI�YDQ�ZHUN]DDPKHGHQ¶��'H�WHUPLQRORJLH�YDQ�YRRUOLJJHQG�
EHVWHPPLQJVSODQ�LV�KLHURS�DIJHVWHPG��

����%HVWHPPLQJHQ�

2S]HW�UHJHOV�
'H�RSERXZ�YDQ�GH�UHJHOV�LV�JHOLMN�DDQ�6WDQGDDUG�9HUJHOLMNEDUH�%HVWHPPLQJVSODQQHQ�������
'H�RSERXZ�LV�DOV�YROJW��

�� %HWHNHQLVDIVSUDNHQ��+RRIGVWXN���,QOHLGHQGH�UHJHOV���
�� 'H�JHEUXLNV��HQ�ERXZUHJHOV�SHU�EHVWHPPLQJ��+RRIGVWXN���%HVWHPPLQJVUHJHOV���
�� $OJHPHQH�UHJHOV��+RRIGVWXN���$OJHPHQH�UHJHOV���
�� 2YHULJH�UHJHOV��+RRIGVWXN���2YHUJDQJV��HQ�VORWUHJHOV���

(HQ�EHVWHPPLQJVDUWLNHO��+RRIGVWXN���%HVWHPPLQJVUHJHOV��ZRUGW�XLW�GH�YROJHQGH�OHGHQ�LQ�
GH]H�YROJRUGH�RSJHERXZG��

�� %HVWHPPLQJVRPVFKULMYLQJ��
�� %RXZUHJHOV��
�� 1DGHUH�HLVHQ��
�� $IZLMNHQ�YDQ�GH�ERXZUHJHOV��
�� 6SHFLILHNH�JHEUXLNVUHJHOV��
�� $IZLMNHQ�YDQ�GH�JHEUXLNVUHJHOV��
�� 2PJHYLQJVYHUJXQQLQJ�YRRU�KHW�XLWYRHUHQ�YDQ�HHQ�ZHUN��JHHQ�ERXZZHUN�]LMQGH��RI�

YDQ�ZHUN]DDPKHGHQ��
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�� :LM]LJLQJVEHYRHJGKHLG��

'H�VSHFLILHNH�QDGHUH�HLVHQUHJHOLQJHQ��DIZLMNLQJVEHYRHJGKHGHQ�HQ�ZLM]LJLQJVEHYRHJGKHGHQ�
HQ�PRJHOLMN�HHQ�RPJHYLQJVYHUJXQQLQJVWHOVHO�YRRU�ZHUNHQ�HQ�ZHUN]DDPKHGHQ�]LMQ�]RYHHO�
PRJHOLMN�SHU�EHVWHPPLQJ�RSJHQRPHQ��+LHUGRRU�ZRUGW�GLUHFW�SHU�EHVWHPPLQJ�LQ]LFKW�JHERGHQ�
LQ�GH�HYHQWXHOH�DIZLMNLQJVPRJHOLMNKHGHQ�HQ�RQQRGLJ�YHUZLM]HQ�QDDU�DQGHUH�DUWLNHOHQ�
YRRUNRPHQ��'H]H�ZHUNZLM]H�EHYRUGHUW�GH�WRHJDQNHOLMNKHLG�YDQ�KHW�EHVWHPPLQJVSODQ��

)OH[LELOLWHLWVUHJHOV�
$DQ�KHW�EHVWHPPLQJVSODQ�NDQ�IOH[LELOLWHLW�ZRUGHQ�WRHJHYRHJG�GRRU�UHJHOV�RS�WH�QHPHQ�RYHU�
GH�EHYRHJGKHLG�WRW�KHW�YHUOHQHQ�YDQ�HHQ��ELQQHQSODQVH��RPJHYLQJVYHUJXQQLQJ�WHU�DIZLMNLQJ�
YDQ�KHW�EHVWHPPLQJVSODQ��KHW�VWHOOHQ�YDQ�QDGHUH�HLVHQ�RI�HHQ�ZLM]LJLQJVEHYRHJGKHLG���
9RRU�KHW�RSQHPHQ�YDQ�IOH[LELOLWHLWVUHJHOV�JHOGW�DOV�XLWJDQJVSXQW�GDW�IOH[LELOLWHLWUHJHOV�DOOHHQ�
ZRUGHQ�JHEUXLNW�DOV�YDQ�HHQ�ZH]HQOLMNH�EHODQJHQDIZHJLQJ�VSUDNH�NDQ�]LMQ��2QWZLNNHOLQJHQ�
GLH�QLHW�LQ�GH�UHJHOV�PRJHOLMN�]LMQ�JHPDDNW��]LMQ�XLWVOXLWHQG�PRJHOLMN�YLD�HHQ�EXLWHQSODQVH�
SURFHGXUH��

%HSDOHQ�JRRWKRRJWH�
(U�LV�ZHO�HHQV�VSUDNH�YDQ�PLVYHUVWDQGHQ�RYHU�GH�ZLM]H�ZDDURS�GH�JRRWKRRJWH�RI�ERXZ��F�T��
QRNKRRJWH�YDQ�HHQ�JHERXZ�PRHW�ZRUGHQ�JHwQWHUSUHWHHUG��'H�JRRWKRRJWH�ZRUGW�EHSDDOG�
YDQDI�KHW�SHLO�WRW�DDQ�GH�ERYHQNDQW�YDQ�GH�JRRW��F�T��GH�GUXLSOLMQ��KHW�ERHLERUG��RI�HHQ�
GDDUPHH�JHOLMN�WH�VWHOOHQ�FRQVWUXFWLHGHHO��PHW�XLW]RQGHULQJ�YDQ�RQGHUJHVFKLNWH�
ERXZRQGHUGHOHQ��]RDOV�VFKRRUVWHQHQ��OLFKWNRHSHOV��GDNNDSHOOHQ��OXFKW��HQ�OLIWNRNHUV��
]RQQHSDQHOHQ��DQGHUH�WHFKQLVFKH�UXLPWHQ�HQ�RI�WHFKQLVFKH�FRQVWUXFWLHV��KHNZHUNHQ�HQ�
DQWHQQHV��9RRU�GH�PHHVW�YRRUNRPHQGH�JHYDOOHQ�LV�LQ�RQGHUVWDDQGH�VFKHWVMHV�DDQJHJHYHQ�
ZDDU�GH�JRRWKRRJWH�ZRUGW�EHSDDOG�
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7RHOLFKWLQJ�EHVWHPPLQJHQ�

+LHURQGHU�ZRUGHQ�GH�PHHVW�YRRUNRPHQGH�EHVWHPPLQJHQ�NRUW�WRHJHOLFKW��VFKUDSSHQ�YRRU�
]RYHU�QLHW�YDQ�WRHSDVVLQJ���

%HGULMI�
'H�WRW�µ%HGULMI¶�EHVWHPGH�JURQGHQ�]LMQ�EHGRHOG�YRRU�EHGULMYHQ�GLH�]LMQ�JHQRHPG�LQ�GH�6WDDW�
YDQ�%HGULMIVDFWLYLWHLWHQ�RQGHU�GH�FDWHJRULHsQ���HQ����RSVODJ�HQ�XLWVWDOOLQJ�YDQ�PDWHULDOHQ�WHQ�
EHKRHYH�YDQ�GH�EHGULMIVXLWRHIHQLQJ��DDQ�KXLV�YHUERQGHQ�EHURHSHQ��YRRU]LHQLQJHQ�YRRU�
YHUNHHU�HQ�YHUEOLMI��WXLQHQ�HQ�HUYHQ��JURHQYRRU]LHQLQJHQ��ZDWHU�HQ�ZDWHUKXLVKRXGNXQGLJH�
YRRU]LHQLQJHQ��HQ�UHFODPHYRRU]LHQLQJHQ��2S�GH�YHUEHHOGLQJ�]LMQ�ERXZYODNNHQ�DDQJHJHYHQ��
ZDDUELQQHQ�GH�JHERXZHQ�PRHWHQ�ZRUGHQ�JHUHDOLVHHUG��'H�PD[LPDOH�JRRW��HQ�ERXZKRRJWH�
]LMQ�RS�GH�YHUEHHOGLQJ�DDQJHJHYHQ��%LMJHERXZHQ�ELM�HHQ�EHGULMIVZRQLQJ�PRJHQ�]RZHO�ELQQHQ�
DOV�EXLWHQ�ERXZYODN�ZRUGHQ�JHUHDOLVHHUG��(U�]LMQ�QDGHUH�UHJHOV�RSJHQRPHQ�YRRU�KHW�ERXZHQ�
YDQ�JHERXZHQ�HQ�ERXZZHUNHQ��JHHQ�JHERXZHQ�]LMQGH��

%HGULMI�±�1XWVYRRU]LHQLQJ�
'H�WRW�µ%HGULMI�±�1XWVYRRU]LHQLQJ¶�EHVWHPGH�JURQGHQ�]LMQ�EHGRHOG�YRRU�YRRU]LHQLQJHQ�YDQ�
RSHQEDDU�QXW��WHUUHLQHQ�YRRU�RSHQEDDU�QXW��RQGHUJHVFKLNWH�YRRU]LHQLQJHQ�YRRU�YHUNHHU�HQ�
YHUEOLMI��SDUNHHUYRRU]LHQLQJHQ��JURHQYRRU]LHQLQJHQ�HQ�YRRU�ZDWHU�HQ�ZDWHUKXLVKRXGNXQGLJH�
YRRU]LHQLQJHQ��2S�GH�YHUEHHOGLQJ�]LMQ�ERXZYODNNHQ�DDQJHJHYHQ��ZDDUELQQHQ�GH�JHERXZHQ�
PRHWHQ�ZRUGHQ�JHUHDOLVHHUG��'H�PD[LPDOH�JRRW��HQ�ERXZKRRJWH�YRRU�JHERXZHQ�]LMQ�LQ�GH�
UHJHOV�RSJHQRPHQ��(U�]LMQ�QDGHUH�UHJHOV�RSJHQRPHQ�YRRU�KHW�ERXZHQ�YDQ�ERXZZHUNHQ��
JHHQ�JHERXZHQ�]LMQGH��

&HQWUXP�
'H�WRW�µ&HQWUXP¶�EHVWHPGH�JURQGHQ�]LMQ�EHGRHOG�YRRU�GHWDLOKDQGHO��GLHQVWYHUOHQLQJ��KRUHFD�LQ�
GH�KRUHFDFDWHJRULHsQ������HQ���HQ�PDDWVFKDSSHOLMNH�YRRU]LHQLQJHQ��LQ�DOOH�JHYDOOHQ�RS�GH�
EHJDQH�JURQG���ZRQHQ��WXLQHQ��HUYHQ�HQ�YHUKDUGLQJHQ��JURHQ��HQ�QXWVYRRU]LHQLQJHQ��
RQGHUJHVFKLNWH�YRRU]LHQLQJHQ�YRRU�YHUNHHU�HQ�YHUEOLMI�HQ�SDUNHHUYRRU]LHQLQJHQ��2S�GH�
YHUEHHOGLQJ�]LMQ�ERXZYODNNHQ�DDQJHJHYHQ��ZDDUELQQHQ�GH�JHERXZHQ�PRHWHQ�ZRUGHQ�
JHUHDOLVHHUG��'H�PD[LPDOH�JRRW��HQ�ERXZKRRJWH�YRRU�JHERXZHQ�]LMQ�LQ�GH�UHJHOV�
RSJHQRPHQ��(U�]LMQ�QDGHUH�UHJHOV�RSJHQRPHQ�YRRU�KHW�ERXZHQ�YDQ�ERXZZHUNHQ��JHHQ�
JHERXZHQ�]LMQGH��

*HPHQJG���
'H�WRW�µ*HPHQJG��¶�EHVWHPGH�JURQGHQ�]LMQ�EHGRHOG�YRRU�ZRQHQ��DDQ�KXLV�YHUERQGHQ�
EHURHSHQ�HQ�DDQ�KXLV�YHUERQGHQ�EHGULMYHQ�RI�JDVWRXGHUVFKDS��7HU�SODDWVH�YDQ�GH�
EHWUHIIHQGH�DDQGXLGLQJHQ�]LMQ�RS�GH�EHJDQH�JURQG�GHWDLOKDQGHO��GLHQVWYHUOHQLQJ��KRUHFD�LQ�
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FDWHJRULHsQ������HQ����FXOWXUHOH�HQ�RQWVSDQQHQGH�YRRU]LHQLQJHQ�HQ�NDQWRUHQ�WRHJHVWDDQ��
9HUGHU�]LMQ�GH�JURQGHQ�EHVWHPG�YRRU�YRRU]LHQLQJHQ�YRRU�YHUNHHU�HQ�YHUEOLMI��HHQ�
SDUNHHUJDUDJH�ZDQQHHU�GLW�WHU�SODDWVH�LV�DDQJHGXLG��WXLQHQ�HQ�HUYHQ��JURHQ��HQ�
QXWVYRRU]LHQLQJHQ��HQ�YRRU�ZDWHU�HQ�ZDWHUKXLVKRXGNXQGLJH�YRRU]LHQLQJHQ��2S�GH�
YHUEHHOGLQJ�]LMQ�ERXZYODNNHQ�RSJHQRPHQ��2S�GH�YHUEHHOGLQJ�]LMQ�GH�PD[LPDOH�JRRW��HQ�
ERXZKRRJWH�RSJHQRPHQ���(U�ZRUGW�RQGHUVFKHLG�JHPDDNW�WXVVHQ�JHERXZHQ�GLH�ELQQHQ�KHW�
ERXZYODN�ZRUGHQ�JHERXZG�HQ�JHERXZHQ�GLH�EXLWHQ�KHW�ERXZYODN�ZRUGHQ�JHERXZG��
*HERXZHQ�EXLWHQ�KHW�ERXZYODN�]LMQ�XLWVOXLWHQG�WRHJHVWDDQ�WHQ�EHKRHYH�YDQ�GH�YRRU�KHW�
EHWUHIIHQG�ERXZSHUFHHO�WRHJHVWDQH�IXQFWLHV���(U�]LMQ�QDGHUH�UHJHOV�RSJHQRPHQ�YRRU�KHW�
ERXZHQ�YDQ�JHERXZHQ�HQ�ERXZZHUNHQ��JHHQ�JHERXZHQ�]LMQGH���

*HPHQJG���
'H�WRW�µ*HPHQJG��¶�EHVWHPGH�JURQGHQ�]LMQ�EHGRHOG�YRRU��]RUJ�ZRQHQ��
ZRRQ]RUJYRRU]LHQLQJHQ��DDQ�KXLV�YHUERQGHQ�EHURHSHQ�HQ�DDQ�KXLV�YHUERQGHQ�EHGULMYHQ�RI�
JDVWRXGHUVFKDS��YRRU]LHQLQJHQ�YRRU�YHUNHHU�HQ�YHUEOLMI��HHQ�SDUNHHUJDUDJH�ZDQQHHU�GLW�WHU�
SODDWVH�LV�DDQJHGXLG��WXLQHQ�HQ�HUYHQ��JURHQ��HQ�QXWVYRRU]LHQLQJHQ��HQ�YRRU�ZDWHU�HQ�
ZDWHUKXLVKRXGNXQGLJH�YRRU]LHQLQJHQ��2S�GH�YHUEHHOGLQJ�]LMQ�ERXZYODNNHQ�RSJHQRPHQ��2S�
GH�YHUEHHOGLQJ�]LMQ�GH�PD[LPDOH�JRRW��HQ�ERXZKRRJWH�RSJHQRPHQ���(U�ZRUGW�RQGHUVFKHLG�
JHPDDNW�WXVVHQ�JHERXZHQ�GLH�ELQQHQ�KHW�ERXZYODN�ZRUGHQ�JHERXZG�HQ�JHERXZHQ�GLH�
EXLWHQ�KHW�ERXZYODN�ZRUGHQ�JHERXZG��*HERXZHQ�EXLWHQ�KHW�ERXZYODN�]LMQ�XLWVOXLWHQG�
WRHJHVWDDQ�WHQ�EHKRHYH�YDQ�GH�YRRU�KHW�EHWUHIIHQG�ERXZSHUFHHO�WRHJHVWDQH�IXQFWLHV���(U�]LMQ�
QDGHUH�UHJHOV�RSJHQRPHQ�YRRU�KHW�ERXZHQ�YDQ�JHERXZHQ�HQ�ERXZZHUNHQ��JHHQ�JHERXZHQ��
]LMQGH���

*URHQ�
'H�WRW�µ*URHQ¶�EHVWHPGH�JURQGHQ�]LMQ�EHGRHOG�YRRU�JURHQYRRU]LHQLQJHQ��EHUPHQ�HQ�
EHSODQWLQJHQ��YRRU]LHQLQJHQ�YRRU�ODQJ]DDP�YHUNHHU��VSHHOYRRU]LHQLQJHQ��ZDWHU�HQ�
ZDWHUKXLVKRXGNXQGLJH�YRRU]LHQLQJHQ��JHOXLGZHUHQGH�YRRU]LHQLQJHQ��VWUDDWPHXELODLU��
NXQVWREMHFWHQ��RQWPRHWLQJVSODDWVHQ�YRRU�MRQJHUHQ�HQ�RI�RXGHUHQ��QXWVYRRU]LHQLQJHQ��
�YRRU]LHQLQJHQ�YRRU��DPEXODQWH�GHWDLOKDQGHO��VFKXLOJHOHJHQKHGHQ��YORQGHUV�HQ�VWHLJHUV��HQ�
YRRU�HYHQHPHQWHQ��7HU�SODDWVH�YDQ�GH�DDQGXLGLQJ�µZDWHUEHUJLQJ¶�]LMQ�GH�JURQGHQ�PHGH�
EHVWHPG�YRRU�GH�LQVWDQGKRXGLQJ�HQ�EHVFKHUPLQJ�YDQ�HHQ�ZDWHUEHUJLQJ��9LD�HHQ�
RPJHYLQJVYHUJXQQLQJ�YRRU�KHW�DIZLMNHQ�YDQ�GH�JHEUXLNVUHJHOV�NDQ�KHW�EHYRHJG�JH]DJ�GH�
DDQOHJ�YDQ�YRRU]LHQLQJHQ�YRRU�YHUNHHU�HQ�YHUEOLMI��SDUNHHUSODDWVHQ��WRHVWDDQ���

+RUHFD�
'H�WRW�µ+RUHFD¶�EHVWHPGH�JURQGHQ�]LMQ�EHGRHOG�YRRU�KRUHFDEHGULMYHQ�LQ�FDWHJRULHsQ������HQ����
DDQ�KXLV�YHUERQGHQ�EHURHSHQ�HQ�DDQ�KXLV�YHUERQGHQ�EHGULMYHQ�RI�JDVWRXGHUVFKDS��
YRRU]LHQLQJHQ�YRRU�YHUNHHU�HQ�YHUEOLMI��WXLQHQ�HQ�HUYHQ��JURHQYRRU]LHQLQJHQ��HQ�YRRU�ZDWHU�HQ�
ZDWHUKXLVKRXGNXQGLJH�YRRU]LHQLQJHQ��2S�GH�YHUEHHOGLQJ�]LMQ�ERXZYODNNHQ�DDQJHJHYHQ��
ZDDUELQQHQ�GH�JHERXZHQ�PRHWHQ�ZRUGHQ�JHUHDOLVHHUG��'H�PD[LPDOH�JRRW��HQ�ERXZKRRJWH�
]LMQ�RS�GH�YHUEHHOGLQJ�DDQJHJHYHQ��(U�]LMQ�QDGHUH�UHJHOV�RSJHQRPHQ�YRRU�KHW�ERXZHQ�YDQ�
ERXZZHUNHQ��JHHQ�JHERXZHQ�]LMQGH��+HW�EHYRHJG�JH]DJ�NDQ�HHQ�RPJHYLQJVYHUJXQQLQJ�
YHUOHQHQ�RP�HHQ�KRUHFDEHGULMI�LQ�FDWHJRULH���WRH�WH�VWDDQ��

.DQWRRU�
'H�WRW�µ.DQWRRU¶�EHVWHPGH�JURQGHQ�]LMQ�EHGRHOG�YRRU�NDQWRUHQ��GLHQVWYHUOHQLQJ��
YRRU]LHQLQJHQ�YRRU�YHUNHHU�HQ�YHUEOLMI��HHQ�SDUNHHUJDUDJH�ZDQQHHU�GLW�WHU�SODDWVH�LV�
DDQJHGXLG��HUYHQ�HQ�YHUKDUGLQJHQ��JURHQYRRU]LHQLQJHQ��HQ�YRRU�ZDWHU�HQ�
ZDWHUKXLVKRXGNXQGLJH�YRRU]LHQLQJHQ��2S�GH�YHUEHHOGLQJ�]LMQ�ERXZYODNNHQ�DDQJHJHYHQ��
ZDDUELQQHQ�GH�JHERXZHQ�PRHWHQ�ZRUGHQ�JHUHDOLVHHUG��'H�PD[LPDOH�JRRW��HQ�ERXZKRRJWH�
]LMQ�RS�GH�YHUEHHOGLQJ�DDQJHJHYHQ��(U�]LMQ�QDGHUH�UHJHOV�RSJHQRPHQ�YRRU�KHW�ERXZHQ�YDQ�
ERXZZHUNHQ��JHHQ�JHERXZHQ�]LMQGH��

0DDWVFKDSSHOLMN�
'H�WRW�µ0DDWVFKDSSHOLMN¶�EHVWHPGH�JURQGHQ�]LMQ�EHGRHOG�YRRU�PDDWVFKDSSHOLMNH�
YRRU]LHQLQJHQ��DDQ�KXLV�YHUERQGHQ�EHURHSHQ�HQ�DDQ�KXLV�YHUERQGHQ�EHGULMYHQ�RI�
JDVWRXGHUVFKDS��YRRU]LHQLQJHQ�YRRU�YHUNHHU�HQ�YHUEOLMI��HHQ�SDUNHHUJDUDJH�ZDQQHHU�GLW�WHU�
SODDWVH�LV�DDQJHGXLG��WXLQHQ��HUYHQ�HQ�YHUKDUGLQJHQ��JURHQ��HQ�QXWVYRRU]LHQLQJHQ��HQ�YRRU�
ZDWHU�HQ�ZDWHUKXLVKRXGNXQGLJH�YRRU]LHQLQJHQ��2S�GH�YHUEHHOGLQJ�]LMQ�ERXZYODNNHQ�
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DDQJHJHYHQ��ZDDUELQQHQ�GH�JHERXZHQ�PRHWHQ�ZRUGHQ�JHUHDOLVHHUG��'H�PD[LPDOH�JRRW��HQ�
ERXZKRRJWH�]LMQ�RS�GH�YHUEHHOGLQJ�DDQJHJHYHQ��(U�]LMQ�QDGHUH�UHJHOV�RSJHQRPHQ�YRRU�KHW�
ERXZHQ�YDQ�ERXZZHUNHQ��JHHQ�JHERXZHQ�]LMQGH��

5HFUHDWLH�
'H�WRW�µ5HFUHDWLH¶�EHVWHPGH�JURQGHQ�]LMQ�EHGRHOG�YRRU�YHUEOLMIVUHFUHDWLH�PHW�ELMEHKRUHQGH�
YRRU]LHQLQJHQ��DDQ�YHUEOLMIVUHFUHDWLH�RQGHUJHVFKLNWH�KRUHFD��RQGHUJHVFKLNWH�GHWDLOKDQGHO��
GDJUHFUHDWLHI�PHGHJHEUXLN��VSHHOYRRU]LHQLQJHQ��WHUUDVVHQ��RQGHUJHVFKLNWH�YRRU]LHQLQJHQ�
YRRU�YHUNHHU�HQ�YHUEOLMI��HUYHQ�HQ�YHUKDUGLQJHQ��JURHQ��HQ�QXWVYRRU]LHQLQJHQ��HYHQHPHQWHQ��
HQ�YRRU�ZDWHU�HQ�ZDWHUKXLVKRXGNXQGLJH�YRRU]LHQLQJHQ��2S�GH�YHUEHHOGLQJ�]LMQ�ERXZYODNNHQ�
DDQJHJHYHQ��ZDDUELQQHQ�GH�JHERXZHQ�PRHWHQ�ZRUGHQ�JHUHDOLVHHUG��'H�PD[LPDOH�JRRW��HQ�
ERXZKRRJWH�]LMQ�RS�GH�YHUEHHOGLQJ�DDQJHJHYHQ��

7XLQ�
'H�WRW�µ7XLQ¶�EHVWHPGH�JURQGHQ�]LMQ�EHGRHOG�YRRU�WXLQHQ�HQ�JURHQYRRU]LHQLQJHQ�ELM�ZRQLQJHQ��
LQULWWHQ�HQ�SDUNHUHQ��2S�RI�LQ�GH]H�JURQGHQ�PRJHQ�XLWVOXLWHQG�XLWEUHLGLQJHQ�DDQ�HHQ�ZRQLQJ�
RS�GH�DDQJUHQ]HQGH�EHVWHPPLQJ�µ:RQHQ¶�ZRUGHQ�JHERXZG��,Q�GH�UHJHOV�LV�DDQJHJHYHQ�KRH�
JURRW�GH]H�XLWEUHLGLQJHQ�PRJHQ�]LMQ��%HVWDDQGH�JHERXZHQ�LQ�GH]H�EHVWHPPLQJ�PRJHQ�
ZRUGHQ�JHKDQGKDDIG��(U�]LMQ�QDGHUH�UHJHOV�RSJHQRPHQ�YRRU�ERXZZHUNHQ��JHHQ�JHERXZHQ�
]LMQGH��3DUNHUHQ�LV�QLHW�WRHJHVWDDQ�YRRU�GH�YRRUJHYHO�YDQ�GH�ZRQLQJ��+HW�EHYRHJG�JH]DJ�NDQ�
HHQ�RPJHYLQJVYHUJXQQLQJ�YHUOHQHQ�RP�DI�WH�ZLMNHQ�YDQ�GLW�YHUERG��

9HUNHHU�
'H�WRW�µ9HUNHHU¶�EHVWHPGH�JURQGHQ�]LMQ�EHGRHOG�YRRU�YRRU]LHQLQJHQ�YRRU�YHUNHHU�HQ�YHUEOLMI��
SDUNHHUYRRU]LHQLQJHQ��JDUDJHER[HQ�WHU�SODDWVH�YDQ�GH�DDQGXLGLQJ�µJDUDJHER[¶��JURHQ���QXWV��
HQ�VSHHOYRRU]LHQLQJHQ��NXQVWZHUNHQ�HQ��REMHFWHQ��JHOXLGZHUHQGH�YRRU]LHQLQJHQ��
VWUDDWPHXELODLU��RQWPRHWLQJVSODDWVHQ�YRRU�MRQJHUHQ�HQ�RI�RXGHUHQ��WHUUDVVHQ���YRRU]LHQLQJHQ�
YRRU��DPEXODQWH�GHWDLOKDQGHO��ZDWHU�HQ�ZDWHUKXLVKRXGNXQGLJH�YRRU]LHQLQJHQ��HQ�YRRU�
HYHQHPHQWHQ��2S�RI�LQ�GH]H�JURQGHQ�PRJHQ�JHHQ�JHERXZHQ�ZRUGHQ�JHERXZG��PHW�
XLW]RQGHULQJ�YDQ�JDUDJHER[HQ�WHU�SODDWVH�YDQ�GH�DDQGXLGLQJ�µJDUDJHER[¶��(U�]LMQ�QDGHUH�
UHJHOV�RSJHQRPHQ�YRRU�KHW�ERXZHQ�YDQ�ERXZZHUNHQ��JHHQ�JHERXZHQ�]LMQGH���

:RQHQ�
'H�WRW�µ:RQHQ¶�EHVWHPGH�JURQGHQ�]LMQ�EHGRHOG�YRRU�ZRQHQ��DDQ�KXLV�YHUERQGHQ�EHURHSHQ�RI��
DDQ�KXLV�YHUERQGHQ�EHGULMYHQ�HQ�JDVWRXGHUVFKDS��WXLQHQ��HUYHQ�HQ�YHUKDUGLQJHQ��JURHQ��HQ�
QXWVYRRU]LHQLQJHQ��RQGHUJHVFKLNWH�YRRU]LHQLQJHQ�YRRU�YHUNHHU�HQ�YHUEOLMI��HHQ�SDUNHHUJDUDJH�
ZDQQHHU�GLW�WHU�SODDWVH�LV�DDQJHGXLG��HQ�YRRU�ZDWHU�HQ�ZDWHUKXLVKRXGNXQGLJH�YRRU]LHQLQJHQ��
7HU�SODDWVH�YDQ�GH�EHWUHIIHQGH�DDQGXLGLQJ�]LMQ�GH�JURQGHQ�RRN�EHVWHPG�YRRU�EHVFKHUPLQJ�HQ�
LQVWDQGKRXGLQJ�YDQ�HHQ�ULMNV��RI�JHPHHQWHOLMN�PRQXPHQW��3HU�ERXZSHUFHHO�LV�ppQ�ZRQLQJ�
WRHJHVWDDQ��PHW�XLW]RQGHULQJ�YDQ�GH�ERXZSHUFHOHQ�ZDDU�JHVWDSHOGH�ZRQLQJHQ�DDQZH]LJ�]LMQ��
2S�GH�YHUEHHOGLQJ�]LMQ�ERXZYODNNHQ�RSJHQRPHQ��(U�ZRUGW�RQGHUVFKHLG�JHPDDNW�WXVVHQ�
JHERXZHQ�GLH�ELQQHQ�KHW�ERXZYODN�ZRUGHQ�JHERXZG��HQ�JHERXZHQ�GLH�EXLWHQ�KHW�ERXZYODN�
ZRUGHQ�JHERXZG��2S�GH�YHUEHHOGLQJ�]LMQ�GH�WRHJHVWDQH�EHERXZLQJVW\SRORJLH��YULMVWDDQG��
WZHH�DDQ�HHQ��DDQHHQJHERXZG�RI�JHVWDSHOG���GH�PD[LPDOH�JRRW��HQ�ERXZKRRJWH�
RSJHQRPHQ�HQ�NDQ�DDQJHGXLG�]LMQ�ZDDU�EOLQGH�RI�GRYH�JHYHOV�XLWJHYRHUG�PRHWHQ�ZRUGHQ��(U�
]LMQ�QDGHUH�UHJHOV�RSJHQRPHQ�YRRU�KHW�ERXZHQ�YDQ�JHERXZHQ�HQ�ERXZZHUNHQ��JHHQ�
JHERXZHQ�]LMQGH��+HW�EHYRHJG�JH]DJ�NDQ�HHQ�RPJHYLQJVYHUJXQQLQJ�YHUOHQHQ�YRRU�KHW�
DIZLMNHQ�YDQ�HHQ�DDQWDO�ERXZ��HQ�JHEUXLNVUHJHOV��(U�]LMQ�JHEUXLNVUHJHOV�RSJHQRPHQ�YRRU�KHW�
XLWRHIHQHQ�YDQ�HHQ�DDQ�KXLV�YHUERQGHQ�EHURHS�RI�EHGULMI��

:DDUGH�±�$UFKHRORJLH�
'H�YRRU�µ:DDUGH���$UFKHRORJLHµ�DDQJHZH]HQ�JURQGHQ�]LMQ��EHKDOYH�YRRU�GH�DQGHUH�GDDU�
YRRUNRPHQGH�EHVWHPPLQJHQ��PHGH�EHVWHPG�YRRU�GH�EHVFKHUPLQJ�HQ�YHLOLJVWHOOLQJ�YDQ�
DUFKHRORJLVFKH�ZDDUGHQ��2S�GH]H�JURQGHQ�PRJHQ�JHHQ�JHERXZHQ�ZRUGHQ�JHERXZG��
EHKDOYH�ZDQQHHU�KHW�EHVWDDQGH�JHERXZHQ�EHWUHIW�HQ�GH��YHU�ERXZ�WRW�PD[LPDDO�����Pð��
+LHUYDQ�NDQ�ZRUGHQ�DIJHZHNHQ��LQGLHQ�XLW�HHQ�GRRU�GH�EHYRHJGH�RYHUKHLG�JRHGJHNHXUG�
UDSSRUW�EOLMNW�GDW�KHW�DUFKHRORJLVFK�ERGHPDUFKLHI�QLHW�ZRUGW�YHUVWRRUG��7HU�EHVFKHUPLQJ�YDQ�
GH�DUFKHRORJLVFKH�ZDDUGHQ�LV�YHUGHU�YRRU�KHW�XLWYRHUHQ�YDQ�GH�JHQRHPGH�ZHUNHQ�HQ�
ZHUN]DDPKHGHQ�HHQ�RPJHYLQJVYHUJXQQLQJ�YHUHLVW��
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:DDUGH�±�%HVFKHUPG�VWDGVJH]LFKW�
'H�YRRU�µ:DDUGH�±�%HVFKHUPG�VWDGVJH]LFKWµ�DDQJHZH]HQ�JURQGHQ�]LMQ��EHKDOYH�YRRU�GH�
DQGHUH�GDDU�YRRUNRPHQGH�EHVWHPPLQJHQ��PHGH�EHVWHPG�YRRU�GH�EHVFKHUPLQJ�YDQ�KHW�DDQ�
GH�JURQGHQ�WRHJHNHQGH�EHVFKHUPG�VWDGVJH]LFKW��,Q�DIZLMNLQJ�YDQ�KHW�EHSDDOGH�ELM�DQGHUH�
EHVWHPPLQJHQ�PDJ�DDQ�GH�JURQGHQ�HQ�GH�EHERXZLQJ�JHHQ�YHUDQGHULQJ�ZRUGHQ�DDQJHEUDFKW�
LQ�GH�EHVWDDQGH�VLWXDWLH��WHQ�DDQ]LHQ�YDQ�GH�NDUDNWHULVWLHNHQ�HQ�NHQPHUNHQ��URRLOLMQHQ��
�PLQLPDOH�HQ�PD[LPDOH��JRRWKRRJWH�YDQ�JHERXZHQ�HQ�ERXZZHUNHQ��ERXZPDVVD�YDQ�
JHERXZHQ�HQ�GDNKHOOLQJ�YDQ�JHERXZHQ��9RRU�ERXZZHUN]DDPKHGHQ�HQ�KHW�XLWYRHUHQ�YDQ�
DQGHUH�ZHUNHQ�RI�ZHUN]DDPKHGHQ�NDQ�ZRUGHQ�DIJHZHNHQ�YDQ�GH�UHJHOV��PLWV�GH�GRRU�GH�
DDQZLM]LQJ�WRW�EHVFKHUPG�VWDGVJH]LFKW�WH�ZDDUERUJHQ�EHODQJHQ�QLHW�RQHYHQUHGLJ�ZRUGHQ�
DDQJHWDVW��'H�PRQXPHQWHQFRPPLVVLH�RI�HHQ�GHVNXQGLJH�RS�KHW�JHELHG�YDQ�DUFKHRORJLVFKH�
PRQXPHQWHQ]RUJ�GLHQW�KLHUWRH�DGYLHV�WH�ZRUGHQ�XLWJHEUDFKW��

:DDUGH�±�0RQXPHQWDOH�ERPHQ�
'H�YRRU�µ:DDUGH���0RQXPHQWDOH�ERPHQµ�DDQJHZH]HQ�JURQGHQ�]LMQ��EHKDOYH�YRRU�GH�DQGHUH�
GDDU�YRRUNRPHQGH�EHVWHPPLQJHQ��PHGH�EHVWHPG�YRRU�PRQXPHQWDOH�ERPHQ��,Q�DIZLMNLQJ�
YDQ�KHW�EHSDDOGH�ELM�DQGHUH�EHVWHPPLQJHQ�PRJHQ�JHHQ�ERXZZHUNHQ�ZRUGHQ�RSJHULFKW�
ELQQHQ�GH]H�EHVWHPPLQJ��7HU�EHVFKHUPLQJ�YDQ�GH�PRQXPHQWDOH�ERPHQ�LV�YRRU�KHW�XLWYRHUHQ�
YDQ�GH�JHQRHPGH�ZHUNHQ�HQ�ZHUN]DDPKHGHQ�HHQ�RPJHYLQJVYHUJXQQLQJ�YHUHLVW��
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+DQGKDYLQJ�YRUPW�HHQ�EHODQJULMN�RQGHUGHHO�YDQ�HHQ�EHOHLGVF\FOXV��5HJHOV�ZRUGHQ�JHVWHOG�
PHW�DOV�GRHO�KHW�EHVFKHUPHQ�YDQ�HHQ�EHSDDOG�EHODQJ��=RQGHU�WRH]LFKW�RS�QDOHYLQJ�YDQ�GH]H�
UHJHOV�EHVWDDW�KHW�ULVLFR�GDW�GLW�GRHO�RQYROGRHQGH�EHUHLNW�ZRUGW��7HYHQV�NRPW�GH�JHPHHQWH�
RQJHORRIZDDUGLJ�RYHU�DOV�JHVWHOGH�UHJHOV�QLHW�ZRUGHQ�JHKDQGKDDIG��

+DQGKDDIEDDUKHLG��GUDDJYODN�HQ�QDOHHIJHGUDJ�
(HQ�HHUVWH�YRRUZDDUGH�YRRU�KDQGKDYLQJ�LV�HHQ�GXLGHOLMN�HQ�KDQGKDDIEDDU�EHOHLG�HQ�
UHJHOJHYLQJ��2P�GLH�UHGHQ�ZRUGHQ�QLHXZH�YHUVLHV�YDQ�GLJLWDOH�KDQGERHNHQ�HQ�GLH�
RQGHUGHOHQ�YDQ�EHVWHPPLQJVSODQQHQ�GLH�DIZLMNHQ�YDQ�KHW�GLJLWDOH�KDQGERHN��GRRU�GH�
DIGHOLQJ�GLH�EHODVW�LV�PHW�YHUJXQQLQJYHUOHQLQJ�HQ�KDQGKDYLQJ��JHFRQWUROHHUG�RS�
XLWYRHUEDDUKHLG��2RN�YRRU�GLW�EHVWHPPLQJVSODQ�KHHIW�GH]H�WRHWV�SODDWV�JHYRQGHQ��
1DDVW�KDQGKDDIEDUH�UHJHOV�GLHQW�HU�RRN�KHW�QRGLJH�GUDDJYODN�YRRU�KHW�QLHXZH�EHOHLG�HQ�GH�
GDDUXLW�YRRUWYORHLHQGH�UHJHOV�WH�]LMQ��,PPHUV�]DO�HHQ�SODQ�PHW�ZHLQLJ�GUDDJYODN�RS�ZHLQLJ�
QDOHHIJHGUDJ�NXQQHQ�UHNHQHQ��+HW�FUHsUHQ�YDQ�GUDDJYODN�LV�RQGHU�DQGHUH�EHZHUNVWHOOLJG�
GRRU�LQ�GH�YHUVFKLOOHQGH�IDVHQ�YDQ�KHW�SODQSURFHV�EXUJHUV��EHODQJHQRUJDQLVDWLHV�HQ�DQGHUH�
EHODQJKHEEHQGHQ�WH�EHWUHNNHQ��DO�GDQ�QLHW�YLD�ZHWWHOLMN�EHSDDOGH�LQVSUDDNPRPHQWHQ��

3UHYHQWLHYH�HQ�UHSUHVVLHYH�KDQGKDYLQJ�
1DDVW�UHSUHVVLH��KDQGKDYHQG�RSWUHGHQ�RS�KHW�PRPHQW�GDW�HU�VSUDNH�LV�YDQ�HHQ�RYHUWUHGLQJ��
KHHIW�SUHYHQWLH�HHQ�EHODQJULMNH�IXQFWLH�LQ�GH�JHPHHQWHOLMNH�KDQGKDYLQJVVWUDWHJLH��GH�
JHPHHQWH�KDQWHHUW�GH�ODQGHOLMNH�KDQGKDYLQJVVWUDWHJLH���%LM�SUHYHQWLHI�KDQGKDYHQ�VSHOHQ�
YRRUDO�GLDORRJ��YRRUOLFKWLQJ�HQ�DGYLVHULQJ�HHQ�EHODQJULMNH�URO��=R�YRRU]LHW�KHW�
KDQGKDYLQJVEHOHLG�YDQ�GH�JHPHHQWH�2RVWHUKRXW�LQ�PHHU�DDQGDFKW�YRRU�YRRUOLFKWLQJ�HQ�
FRPPXQLFDWLH��RQGHU�DQGHUH�GRRU�KHW�XLWJHYHQ�YDQ�YRRUOLFKWLQJVEURFKXUHV��

4XD�UHSUHVVLH�YRRU]LHW�KHW�JHPHHQWHOLMN�KDQGKDYLQJVEHOHLG�HQ�KHW�GDDURS�JHEDVHHUGH�
LQWHJUDOH�XLWYRHULQJVSURJUDPPD�LQ�KHW�FRQWLQX�RSVSRUHQ�YDQ�RYHUWUHGLQJHQ�YDQ�KHW�
EHVWHPPLQJVSODQ��2RN�ZRUGHQ�HU�JH]DPHQOLMN�PHW�DQGHUH�RYHUKHGHQ��EUDQGZHHU��SROLWLH��
EHODVWLQJGLHQVW��PXOWLGLVFLSOLQDLUH�KDQGKDYLQJVDFWLHV�JHRUJDQLVHHUG��%LQQHQ�GHUJHOLMNH�DFWLHV�
LV�HU�RRN�DDQGDFKW�YRRU�RYHUWUHGLQJHQ�YDQ�KHW�EHVWHPPLQJVSODQ��,QGLHQ�HHQ�RYHUWUHGLQJ�
ZRUGW�JHFRQVWDWHHUG��]DO�DOV�HHUVWH�VWDS�LQ�KHW�KDQGKDYLQJVWUDMHFW�WHONHQV�ZRUGHQ�EH]LHQ�RI�
KHW�LOOHJDOH�JHEUXLN�RI�ERXZZHUN�RS�JURQG�YDQ�KHW�EHVWHPPLQJVSODQ�RI�DIZLMNLQJ�GDDUYDQ��
DOVQRJ�JHOHJDOLVHHUG�NDQ�ZRUGHQ��,V�GDW�QLHW�KHW�JHYDO�GDQ�ZRUGW�KHW�KDQGKDYLQJVWUDMHFW�
GRRUJH]HW��$O�GH]H�DVSHFWHQ�]LMQ�YDVWJHOHJG�LQ�KHW�EHOHLGVSODQ�)\VLHNH�/HHIRPJHYLQJ�HQ�GH�
GDDULQ�RSJHQRPHQ�KDQGKDYLQJVVWUDWHJLH�HQ�GLHQHQ�DOV�OHLGUDDG�YRRU�GH�DOOHGDDJVH�
KDQGKDYLQJVSUDNWLMN�ELQQHQ�GH�JHPHHQWH�2RVWHUKRXW��

,-NPRPHQW��RYHUJDQJVUHFKW�HQ�PRQLWRULQJ�EHOHLG�
'H�WRWVWDQGNRPLQJ�YDQ�GLW�EHVWHPPLQJVSODQ�LV�HHQ�LMNPRPHQW�YRRU�GH�KDQGKDYLQJ��,QGLHQ�
EHERXZLQJ�RI�JHEUXLN�DIZLMNW�YDQ�KHW�EHVWHPPLQJVSODQ��]DO�KLHU�WHJHQ�KDQGKDYHQG�ZRUGHQ�
RSJHWUHGHQ��9RRU�ERXZHQ�LV�GH�WHULQ]DJHOHJJLQJ�YDQ�KHW�RQWZHUS�EHVWHPPLQJVSODQ�GH�
SHLOGDWXP��YRRU�JHEUXLN�LV�GDW�KHW�YDQ�NUDFKW�ZRUGHQ�YDQ�KHW�EHVWHPPLQJVSODQ��7HJHQ�
EHERXZLQJ�HQ�JHEUXLN�GDW�RQGHU�KHW�RYHUJDQJVUHFKW�YDOW��NDQ�QLHW�KDQGKDYHQG�ZRUGHQ�
RSJHWUHGHQ��
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����(FRQRPLVFKH�XLWYRHUEDDUKHLG�

+HW�EHVWHPPLQJVSODQ�µ&HQWUXP�2RVWHUKRXW�����¶�LV�HHQ�EHKHHUSODQ��ZDDULQ�GH�EHVWDDQGH�
VLWXDWLH�LV�YDVWJHOHJG��+HW�SODQ�EHWUHIW�HHQ�KHU]LHQLQJ�YDQ�HHQ�DDQWDO�YHURXGHUGH�
EHVWHPPLQJVSODQQHQ��ZDDUELM�KHW�MXULGLVFK�SODQRORJLVFK�UHJLPH�LV�JHDFWXDOLVHHUG��'H�
EHVWDDQGH��OHJDOH��VLWXDWLH�LV�SRVLWLHI�EHVWHPG���

+HW�EHVWHPPLQJVSODQ�EHYDW�JHHQ�GLUHFWH�QLHXZH�ERXZPRJHOLMNKHGHQ��+HW�RSVWHOOHQ�YDQ�HHQ�
H[SORLWDWLHSODQ�WHQ�EHKRHYH�YDQ�KHW�QX�YRRUOLJJHQGH�EHVWHPPLQJVSODQ��GDQ�ZHO�KHW�RS�GLW�
PRPHQW�VOXLWHQ�YDQ�DQWHULHXUH�RYHUHHQNRPVWHQ�PHW�RQWZLNNHOHQGH�SDUWLMHQ��LV�GDQ�RRN�QLHW�
DDQ�GH�RUGH��*HFRQFOXGHHUG�NDQ�ZRUGHQ�GDW�YRRUOLJJHQG�EHVWHPPLQJVSODQ�ILQDQFLHHO�
XLWYRHUEDDU�LV�

����0DDWVFKDSSHOLMNH�XLWYRHUEDDUKHLG�

,Q�KHW�NDGHU�YDQ�KHW�YRRURYHUOHJ�DOV�EHGRHOG�LQ�DUWLNHO��������YDQ�KHW�%HVOXLW�UXLPWHOLMNH�
RUGHQLQJ��%UR��LV�KHW�RQWZHUS�YDQ�KHW�EHVWHPPLQJVSODQ�WRHJH]RQGHQ�DDQ�GH�YROJHQGH�
RYHUOHJLQVWDQWLHV��GH�SURYLQFLH�1RRUG�%UDEDQW�HQ�ZDWHUVFKDS�%UDEDQWVH�'HOWD��

+HW�ZDWHUVFKDS�%UDEDQWVH�'HOWD�KHHIW�ELM�EULHI�YDQ����QRYHPEHU������JHUHDJHHUG��+LHULQ�LV�
YHU]RFKW�LQ�GH�WRHOLFKWLQJ�WH�YHUZLM]HQ�QDDU�KHW�DFWXHOH�EHOHLG�YDQ�KHW�ZDWHUVFKDS��'DDUQDDVW�
ZRUGW�JHYUDDJG�HHQ�ZDWHUSDUDJUDDI�RS�WH�QHPHQ�LQ�GH�EHVFKULMYLQJ�YDQ�KHW�SODQJHELHG��,Q�GLW�
RQWZHUS�EHVWHPPLQJVSODQ�LV�GH�YRRUJHVWHOGH�WHNVW�YDQ�KHW�ZDWHUVFKDS�LQ�GH�ZDWHUSDUDJUDDI�
RSJHQRPHQ��

+HW�RQGHUKDYLJH�EHVWHPPLQJVSODQ�EHWUHIW�ORXWHU�HHQ�EHKHHUVSODQ��ZDDULQ�JHHQ�QLHXZH�
RQWZLNNHOLQJHQ�PRJHOLMN�ZRUGHQ�JHPDDNW��2P�GLH�UHGHQ�LV�KHW�XLWVOXLWHQG�YDQ�EHODQJ�RP�WH�
NXQQHQ�YDVWVWHOOHQ��GDW�GH�JHOHJGH�EHVWHPPLQJHQ�FRUUHFW�]LMQ��'H�LQVSUDDN�LV�GHUKDOYH�
JHYRHUG�LQ�GH�YRUP�YDQ�HHQ�FRQVXOWDWLHURQGH��+HW�YRRURQWZHUS�EHVWHPPLQJVSODQ�µ&HQWUXP�
2RVWHUKRXW�����¶�KHHIW�YDQDI���GHFHPEHU������WRW����GHFHPEHU������WHU�YLVLH�JHOHJHQ��2S�
���GHFHPEHU������KHHIW�GH�LQORRSDYRQG�SODDWVJHYRQGHQ���

,Q�WRWDDO�]LMQ�HU�YLMI��VFKULIWHOLMNH��UHDFWLHV�ELQQHQ�JHNRPHQ���

'H�UHDFWLHV�]LMQ�YHUZHUNW�LQ�KHW�µ(LQGYHUVODJ�FRQVXOWDWLHURQGH�YRRURQWZHUS�EHVWHPPLQJVSODQ�
&HQWUXP�����¶�ZHONH�LV�ELMJHYRHJG�LQ�GH�ELMODJH��,Q�KHW�RQWZHUS�EHVWHPPLQJVSODQ�]LMQ�
ZLM]LJLQJHQ�HQ�DDQYXOOLQJHQ�DDQJHEUDFKW�GLH�LQ�KHW�JHQRHPGH�HLQGYHUVODJ�]LMQ�RSJHQRPHQ��

'H�SODQDDQSDVVLQJHQ�HQ�DDQYXOOLQJHQ�NZDPHQ�NRUW�VDPHQJHYDW�RS�KHW�YROJHQGH�QHHU���
�� 'H�ZRQLQJ�HQ�ELMEHKRUHQGH�WXLQ�YDQ�GH�ZRQLQJ�6W��-DQVWUDDW����NULMJHQ�GH�

GXEEHOEHVWHPPLQJ�JHPHHQWHOLMN�PRQXPHQW��7HYHQV�ZRUGHQ�RS�GH�YHUEHHOGLQJ�GH�
DDQGXLGLQJHQ�³VSHFLILHNH�YRUP�YDQ�GHWDLOKDQGHO���JDOHULH´��YRRU�GH�ZRQLQJ��HQ�
³DWHOLHU´�YRRU�KHW�JHERXZ�DDQ�GH�%DNNHUVWUDDW���,Q�GH�EHJULSVEHSDOLQJHQ�ZRUGHQ�
KLHUYRRU�GH�EHJULSVEHSDOLQJHQ�RSJHQRPHQ��7HYHQV�ZRUGHQ�GH�ERXZ��HQ�JRRWKRRJWH�
YHUODDJG�QDDU�UHVS����HQ����PHWHU��

�� 9RRU�KHW�SHUFHHO�5XOVWUDDW����HQ�RPJHYLQJ�ZRUGW�GH�ERXZKRRJWH�YRRU�GH�
EHGULMIVEHVWHPPLQJ�YHUKRRJG�YDQ���QDDU����PHWHU�HQ�ZRUGW�GH�ERXZGLHSWH�HQLJV]LQV�
DDQJHSDVW��

�� 9RRU�KHW�SHUFHHO�0DWKLOGDVWUDDW���E�ZRUGHQ�GH�EHVWHPPLQJHQ�:RQHQ�HQ�+RUHFD�
YHUYDQJHQ�GRRU�GH�EHVWHPPLQJ�*HPHQJG���PHW�GH�DDQGXLGLQJ�KRUHFD��

�� 9RRU�KHW�SHUFHHO�+HXYHOVWUDDW��E�ZRUGW�GH�EHVWHPPLQJ�%HGULMI�1XWVYRRU]LHQLQJ�
RSJHQRPHQ�HQ�ZRUGW�YRRU�GH�KLHU�DDQZH]LJH�DQWHQQHPDVW�GH�DDQGXLGLQJ�$0�
RSJHQRPHQ��9HUGHU�ZRUGW�RS�GH�YHUEHHOGLQJ�HHQ�JRRWKRRJWH�YDQ���PHWHU�HQ�HHQ�
ERXZKRRJWH�YDQ���PHWHU�RSJHQRPHQ��
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'H�YDVWVWHOOLQJVSURFHGXUH�YDQ�DUWLNHO�����HQ�YHUGHU�YDQ�GH�:HW�UXLPWHOLMNH�RUGHQLQJ�LV�
GRRUORSHQ��+HW�RQWZHUS�EHVWHPPLQJVSODQ�KHHIW�WHU�LQ]DJH�JHOHJHQ�YDQDI����IHEUXDUL������WRW�
HQ�PHW���DSULO�������7LMGHQV�GH]H�WHUPLMQ�]LMQ�HU���]LHQVZLM]HQ�LQJHGLHQG��'H�]LHQVZLM]HQ�]LMQ�
YHUZHUNW�LQ�GH�µ5HDFWLHQRWD�]LHQVZLM]HQ�LQ]DNH�RQWZHUS�EHVWHPPLQJVSODQ�&HQWUXP�
2RVWHUKRXW�����¶�ZHONH�LV�ELMJHYRHJG�LQ�GH�ELMODJH��,Q�KHW�YDVWJHVWHOGH�EHVWHPPLQJVSODQ�]LMQ�
ZLM]LJLQJHQ�HQ�DDQYXOOLQJHQ�DDQJHEUDFKW�GLH�LQ�GH�UHDFWLHQRWD�]LMQ�RSJHQRPHQ���

'LW�EHWUHIW�VDPHQJHYDW�GH�YROJHQGH�ZLM]LJLQJHQ�HQ�DDQYXOOLQJHQ��

�� 9RRU�KHW�SDQG�/HLMVHQKRHN����LV�HHQ�ERXZYODN�RSJHQRPHQ�RS�GH�YHUEHHOGLQJ��]RGDW�
KLHU�HHQ�]HOIVWDQGLJH�ZRQLQJ�LV�WRHJHVWDDQ��

�� $DQ�KHW�SHUFHHO�3DVWRRU�%UHVVHUVVWUDDW���LV�GH�EHVWHPPLQJ�³*HPHQJG�±��´�
WRHJHNHQG�PHW�GH�IXQFWLHDDQGXLGLQJHQ�µGHWDLOKDQGHO¶�HQ�µNDQWRRU¶�WHU�SODDWVH�YDQ�GH�
DFKWHUVWH�GHHO�YDQ�KHW�WH�YHUUXLPHQ�ERXZYODN�

�� (U�]LMQ�HQNHOH�NOHLQH�DPEWVKDOYH�ZLM]LJLQJHQ�RSJHQRPHQ�LQ�KHW�EHVWHPPLQJVSODQ��
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