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� ,QOHLGLQJ

��� $DQOHLGLQJ

$DQ�GH�:DWHUYDOZHJ���WH�+LHUGHQ�EHYLQGW�]LFK�FKDOHWSDUN�'H�6FKDDSVNDPS��0XOGHU�

%RXZPDQDJHPHQW�%9�LV�YRRUQHPHQV�KHW�KXLGLJH�JHEUXLN�WH�ODWHQ�OHJDOLVHUHQ�HQ�RS�

WHUPLMQ�RRN�QLHXZH�FKDOHWV WH�UHDOLVHUHQ��+LHUWRH�ZRUGW�GH�EHVWDDQGH�EHERXZLQJ�JH�

VORRSW��EHKDOYH�KHW�UHFHSWLHJHERXZ�DDQ�GH�ZHVW]LMGH�YDQ�KHW�SODQJHELHG��+HW�KXLGLJH�

HQ�WRHNRPVWLJH�JHEUXLN�SDVVHQ QLHW�ELQQHQ�GH�KXLGLJH�EHVWHPPLQJ��'HUKDOYH�GLHQW�

HHQ�QLHXZ�EHVWHPPLQJVSODQ�WH�ZRUGHQ�RSJHVWHOG��

9RRU�GH�YDVWVWHOOLQJ�YDQ�HHQ�QLHXZ�EHVWHPPLQJVSODQ�LV�KHW�QRRG]DNHOLMN�GDW�GH�KDDO�

EDDUKHLG�HUYDQ�ZRUGW�DDQJHWRRQG��(U�GLHQW�GDDURP�YDQXLW�GH�HFRORJLH�RQGHU]RFKW�WH�

ZRUGHQ�RI�PHW�GH�UXLPWHOLMNH�RQWZLNNHOLQJHQ�GLH�KHW�SODQ�WRHVWDDW�VSUDNH�LV�YDQ�RYHU�

WUHGLQJ�YDQ�GH�JHOGHQGH�QDWXXUZHW� HQ�UHJHOJHYLQJ��9RRUOLJJHQGH�UDSSRUWDJH�]HW�GRRU�

PLGGHO�YDQ�HHQ�TXLFN�VFDQ�QDWXXU�XLWHHQ�RI�PHW�GH�UXLPWHOLMNH�RQWZLNNHOLQJ�PRJHOLMN�

VSUDNH�NDQ�]LMQ�YDQ�KHW�YHUVWRUHQ�YDQ�EHVFKHUPGH�QDWXXUJHELHGHQ�HQ�EHVFKHUPGH�

VRRUWHQ�HQ�RI�QDGHU�RQGHU]RHN�KLHUQDDU�QRRG]DNHOLMN�LV�

��� 3ODQJHELHG

����� +XLGLJH�VLWXDWLH

+HW SODQJHELHG�EHYLQGW�]LFK�LQ�KHW�EXLWHQJHELHG�WHQ�]XLGRRVWHQ�YDQ�GH�NHUQ�YDQ�+LHU�

GHQ��JHPHHQWH�+DUGHUZLMN��SURYLQFLH�*HOGHUODQG���'H�RPJHYLQJ�YDQ�KHW�SODQJHELHG�

NHQPHUNW�]LFK�GRRU�DJUDULVFKH�SHUFHOHQ��ERV���DQGHUH�UHFUHDWLHSDUNHQ�HQ�EHERXZGH�

NHUQHQ�]RDOV�GLH�YDQ�+LHUGHQ��'XLQHQ�HQ�+XOVKRUVW��,Q�GH�QDELMKHLG�OLJW�QDWXXUJHELHG�

GH�9HOXZH��+HW�SODQJHELHG�ZRUGW�DDQ�GH�ZHVW� HQ�QRRUG]LMGH�RPJHYHQ�GRRU�JUDVODQG��

$DQ�GH�RRVW]LMGH�EHYLQGHQ�]LFK�GH�NDYHOV�YDQ�:DWHUYDOZHJ���HQ����'H�:DWHUYDOZHJ�

EHJUHQVW�GH�]XLG]LMGH�YDQ�KHW�SODQJHELHG��1DYROJHQGH�DIEHHOGLQJHQ�JHYHQ�GH�JOREDOH�

OLJJLQJ�YDQ KHW�SODQJHELHG�ZHHU�



�

7RSRJUDILVFKH�NDDUW�PHW�GH OLJJLQJ�YDQ�KHW�SODQJHELHG �URRG�RPNDGHUG��%URQ��QDWLRQDDOJHRUH�

JLVWHU�QO��%HZHUNLQJ��6$%�

/XFKWIRWR�PHW�GH�OLJJLQJ�YDQ�KHW�SODQJHELHG �URRG�RPNDGHUG���%URQ��QDWLRQDDOJHRUHJLVWHU�QO��

%HZHUNLQJ��6$%�

2S ��PHL����� LV�HHQ�YHOGEH]RHN�XLWJHYRHUG��1DYROJHQGH�DIEHHOGLQJHQ�JHYHQ�HHQ�

LPSUHVVLH�YDQ�KHW�SODQJHELHG�WHQ�WLMGH�YDQ�KHW�YHOGEH]RHN�

+HW�SODQJHELHG�EHVWDDW�XLW�HHQ�UHFHSWLHJHERXZ�HQ����LGHQWLHNH�FKDOHWV��'H�FKDOHWV�

ZRUGHQ�SHUPDQHQW�EHZRRQG�GRRU�DUEHLGVPLJUDQWHQ��(HQ�NOHLQH µURQGZHJ¶�HQ�GH�YHU�

VFKLOOHQGH�SDUNHHUSODDWVHQ�PDNHQ KHW�PRJHOLMN�PHW�GH�DXWR�KHW�WHUUHLQ�WH�EHWUHGHQ��

9HUVSUHLG�RYHU�KHW�WHUUHLQ�VWDDQ�PHHUGHUH�]XLOYRUPLJH�]RPHUHLNHQ��'H�FKDOHWV�]LMQ�

RSJHWURNNHQ�XLW�KRXW�HQ�KHEEHQ�HHQ�PHWDOHQ�GDN��'H�YHUVFKLOOHQGH�FKDOHWV�ZRUGHQ�

GHHOV�YDQ�HONDDU�JHVFKHLGHQ�GRRU�FLUFD�WZHH�PHWHU�KRJH�FRQLIHHUKDJHQ��'H�µURQGZHJ¶�

HQ�GH�FKDOHWV�ZRUGHQ�YDQ�HONDDU�JHVFKHLGHQ�GRRU�HHQ�FLUFD�ppQ�PHWHU�KRJH�EHXNHQ�
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KDDJ��+HW�WHUUHLQ�URQG�GH�FKDOHWV�EHVWDDW�XLW�YHUKDUG�WHUUHLQ�HQ�JUDV��+HW�JURHQ�HQ�KHW�

RSHQEDDU YHUKDUGH�WHUUHLQ�PDNHQ�HHQ QHWWH�LQGUXN��

3ODQJHELHG�WHQ�WLMGH�YDQ�KHW�YHOGEH]RHN� )RWR����UHFHSWLHJHERXZ��)RWR����RS�KHW�WHUUHLQ�]LMQ�

PHHUGHUH�NOHLQH�SDUNHHUSODDWVHQ�HQ�]XLOYRUPLJH�]RPHUHLNHQ�DDQZH]LJ��)RWR���HQ����FKDOHWV��

EHXNHQKDJHQ��YHUKDUG�HQ�RQYHUKDUG�WHUUHLQ��)RWR���HQ����FKDOHW��

����� 7RHNRPVWLJH�VLWXDWLH

,Q�GH�WRHNRPVWLJH�VLWXDWLH�]DO�GH�EHVWHPPLQJ�YDQ�KHW�WHUUHLQ�JHZLM]LJG�]LMQ�YDQ�HHQ�

UHFUHDWLH�IXQFWLH�QDDU�HHQ�ORJLHV�IXQFWLH��'H�EHVWHPPLQJ�YDQ�KHW�SODQJHELHG�NRPW�GDQ�

RYHUHHQ�PHW�KHW�KXLGLJH��IHLWHOLMNH�JHEUXLN��+HW�QLHXZH�EHVWHPPLQJVSODQ�PDDNW�KHW�

RRN�PRJHOLMN�RP�QLHXZH�FKDOHWV WH�ERXZHQ��+LHUYRRU�]LMQ�QRJ�JHHQ�FRQFUHWH�SODQQHQ�

RI�DIEHHOGLQJHQ��2RN�LV�QLHW�EHNHQG�ZDQQHHU�GLW�SODDWV�]DO�YLQGHQ��,Q�GLW�JHYDO�ZRUGW�HU�

ZRUVWFDVH�GDQ�RRN�YDQXLW�JHJDDQ�GDW�PHW�GH�EHVWHPPLQJVSODQZLM]LJLQJ�KHW�JHKHOH�

SODQJHELHG� EHKDOYH�KHW�UHFHSWLHJHERXZ� RSQLHXZ�LQJHULFKW�JDDW�ZRUGHQ��ZDDUELM�GH�

FKDOHWV�JHVORRSW�HQ�KHW�JURHQ�YHUZLMGHUG�]XOOHQ ZRUGHQ��

�

��

��

�
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� :HWWHOLMN�NDGHU

+LHURQGHU�VWDDW�HHQ�VDPHQYDWWLQJ�YDQ�KHW�ZHWWHOLMN�NDGHU��(HQ�XLWJHEUHLGH�EHVFKULM�

YLQJ�VWDDW�LQ�ELMODJH����

��� *HELHGVEHVFKHUPLQJ

����� 1DWXUD������JHELHGHQ�HQ�ELM]RQGHUH�QDWLRQDOH�QDWXXUJHELHGHQ

2S�JURQG�YDQ�GH�:HW�QDWXXUEHVFKHUPLQJ�NXQQHQ�QDWXXUJHELHGHQ�RI�DQGHUH�JHELHGHQ�

GLH�EHODQJULMN�]LMQ�YRRU�IORUD�HQ�IDXQD��GRRU�GH�0LQLVWHU�ZRUGHQ�DDQJHZH]HQ�WHU�XLWYRH�

ULQJ�YDQ�GH�9RJHOULFKWOLMQ� HQ�RI�+DELWDWULFKWOLMQ��GH�]RJHKHWHQ�1DWXUD������JHELHGHQ��

2RN�NDQ�GH�0LQLVWHU�RS�JURQG�YDQ�GH]H�ZHW�LQ�HQNHOH�VSHFLILHNH�JHYDOOHQ�ELM]RQGHUH�

QDWLRQDOH�QDWXXUJHELHGHQ�DDQZLM]HQ��

%LM�GH�DDQZLM]LQJ�YDQ�HHQ�1DWXUD������JHELHG�ZRUGHQ�YRRU�KHW JHELHG�LQVWDQGKRX�

GLQJVGRHOVWHOOLQJHQ�YRRU�WH�EHVFKHUPHQ�VRRUWHQ�HQ��RI�KDELWDWV�YDVWJHVWHOG��+HW�LV�

YHUERGHQ�RP�]RQGHU�YHUJXQQLQJ�SURMHFWHQ�RI�DQGHUH�KDQGHOLQJHQ�WH�UHDOLVHUHQ�RI�WH�

YHUULFKWHQ�GLH�GH�LQVWDQGKRXGLQJVGRHOVWHOOLQJHQ�NXQQHQ�VFKDGHQ��9HUGHU�JHOGW�GDW�

HHQ�SODQ� GDW�VLJQLILFDQWH�JHYROJHQ�NDQ�KHEEHQ�YRRU�HHQ�1DWXUD������JHELHG��GRRU�

HHQ�EHVWXXUVRUJDDQ�SDV�YDVWJHVWHOG�NDQ�ZRUGHQ�LQGLHQ�HHQ�SDVVHQGH�EHRRUGHOLQJ�LV�

JHPDDNW�

����� 1DWXXUQHWZHUN�1HGHUODQG�

'H�:HW�QDWXXUEHVFKHUPLQJ�GUDDJW�*HGHSXWHHUGH�6WDWHQ�RS��RP�LQ�KXQ�SURYLQFLH�WH�

]RUJHQ�YRRU�HHQ�ODQGHOLMN�HFRORJLVFK�QHWZHUN��JHQDDPG�1DWXXUQHWZHUN�1HGHUODQG��'H�

EHVFKHUPLQJ�YDQ�GLW�QDWXXUQHWZHUN�ZRUGW�JHUHJHOG�ELM�SURYLQFLDOH�YHURUGHQLQJ��'DDU�

QDDVW�NXQQHQ�SURYLQFLHV�ELM�SURYLQFLDOH�YHURUGHQLQJ�DQGHUH�JHELHGHQ�PHW�ELM]RQGHUH�

QDWXXUZDDUGHQ�EHVFKHUPHQ��JHQDDPG�ELM]RQGHUH�SURYLQFLDOH�QDWXXUJHELHGHQ�HQ�ELM�

]RQGHUH�SURYLQFLDOH�ODQGVFKDSSHQ�

'H�SURYLQFLH�*HOGHUODQG�VSUHHNW�QLHW�YDQ�1DWXXUQHWZHUN�1HGHUODQG�PDDU�YDQ�KHW�*HO�

GHUV�1DWXXUQHWZHUN��*11��HQ�GH�*URHQH�2QWZLNNHOLQJV]RQH��*2���%LQQHQ�KHW�*11�

HQ�GH�*2�VWDDW�GH�EHVFKHUPLQJ�YDQ�GH�NHUQNZDOLWHLWHQ�FHQWUDDO��'H�NHUQNZDOLWHLWHQ�

EHVWDDQ�XLW�EHVWDDQGH�QDWXXUZDDUGHQ��XLW�QRJ�WH�RQWZLNNHOHQ�SRWHQWLsOH�ZDDUGHQ�HQ�

RPJHYLQJVFRQGLWLHV��3HU�VDOGR�PRHW�HONH�RQWZLNNHOLQJ�LQ�KHW *11�HHQ�YHUEHWHULQJ�YDQ�

GH�EHWUHIIHQGH�NHUQNZDOLWHLWHQ�RSOHYHUHQ��,Q�GDW�VDOGR�]LMQ�YHUJURWLQJ�YDQ�GH�RSSHU�

YODNWH�QDWXXU�HQ�YHUVWHUNLQJ�YDQ�GH�HFRORJLVFKH�VDPHQKDQJ�EHODQJULMNH�UDQGYRRU�

ZDDUGHQ�

,Q�HHQ�QLHXZ�EHVWHPPLQJVSODQ�GDW�OLJW�ELQQHQ�KHW�*11�]LMQ�JHHQ�QLHXZH�IXQFWLHV�PR�

JHOLMN��WHQ]LM�

� JHHQ�UHsOH�DOWHUQDWLHYHQ�DDQZH]LJ�]LMQ�

� VSUDNH�LV�YDQ�UHGHQHQ�YDQ�JURRW�RSHQEDDU�EHODQJ�

� GH�QHJDWLHYH�HIIHFWHQ�RS�GH�NHUQNZDOLWHLWHQ�YDQ�KHW�JHELHG��GH�RSSHUYODNWH�HQ�GH�

VDPHQKDQJ�]RYHHO�PRJHOLMN�ZRUGHQ�EHSHUNW��HQ

� GH�RYHUEOLMYHQGH�QHJDWLHYH�HIIHFWHQ�RS�GH�NHUQNZDOLWHLWHQ�YDQ�KHW�JHELHG��GH�RS�

SHUYODNWH�HQ�GH�VDPHQKDQJ�JHOLMNZDDUGLJ�ZRUGHQ�JHFRPSHQVHHUG�
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'H�*2�KHHIW�HHQ�GXEEHOGRHOVWHOOLQJ��(U�LV�UXLPWH�YRRU�HFRQRPLVFKH�RQWZLNNHOLQJ�LQ�

FRPELQDWLH�PHW�YHUVWHUNLQJ�YDQ�GH�HFRORJLVFKH�VDPHQKDQJ�WXVVHQ�LQOLJJHQGH�HQ�DDQ�

JUHQ]HQGH�QDWXXUJHELHGHQ��%HVFKHUPGH�ZHLGHYRJHOJHELHGHQ�HQ�JDQ]HQIRHUDJHHU�

JHELHGHQ�OLJJHQ�YRRUQDPHOLMN�LQ�GH�*2��HQ�YRRU�KHW�RYHULJH�GHHO�LQ�KHW�*11���'RRU�GH�

VDPHQKDQJ�PHW�GH�DDQJUHQ]HQGH�HQ�LQOLJJHQGH�QDWXXU�YDQ KHW�*11�KHUEHUJW�GH�*2�

RRN�NHQPHUNHQGH�QDWXXUZDDUGHQ��%LM�UXLPWHOLMNH�LQJUHSHQ�LQ�GH�*2�ZRUGW�RQGHUVFKHLG�

JHPDDNW�WXVVHQ�QLHXZYHVWLJLQJ��XLWEUHLGLQJ�YDQ�EHVWDDQGH��HQ�UHHGV�LQ�GH�*2�JHOH�

JHQ��EHVWHPPLQJHQ�HQ�GH�VFKDDO�RPYDQJ�YDQ�GH�LQJUHHS��HQ�GDDUPHH�KHW�HIIHFW�RS�

GH�NHUQNZDOLWHLWHQ��

'H�SURYLQFLH�*HOGHUODQG�YLQGW�KHW�YHUGHU�YDQ�EHODQJ�GDW�UXVWJHELHGHQ�YRRU�ZLQWHUJDQ�

]HQ�JHVFKLNW�EOLMYHQ�YRRU�JDQ]HQ��'H�SURYLQFLH�VWXXUW�GDDURP�RS�KHW�EHKRXG�YDQ�GH�

RSHQKHLG�HQ�GH�UXVW�LQ�GH]H�JHELHGHQ��'H�SURYLQFLH�ZLO�LQ�GH�EHVFKHUPGH�ZHLGHYR�

JHOJHELHGHQ�HHQ�ODQGERXZSUDNWLMN�VWLPXOHUHQ�HQ�LQ�VWDQG�KRXGHQ�GLH�UHNHQLQJ�KRXGW�

PHW�ZHLGHYRJHOV�

��� 6RRUWHQEHVFKHUPLQJ

'H�EHVFKHUPLQJ�YDQ�GLHU� HQ�SODQWHQVRRUWHQ�LV�JHUHJHOG�LQ�GH�:HW�QDWXXUEHVFKHU�

PLQJ� 9RRU�HHQ�DDQWDO�VRRUWHQ�LV�GRRU�PLGGHO�YDQ�YHUERGHQ�HHQ�EHVFKHUPLQJVUHJLPH�

RSJHQRPHQ��(U�LV�HHQ�DSDUW�EHVFKHUPLQJVUHJLPH�YRRU�9RJHOULFKWOLMQVRRUWHQ��YRRU�+D�

ELWDWULFKWOLMQVRRUWHQ�HQ�YRRU�DQGHUH�VRRUWHQ��1DDVW�GH�EHVFKHUPGH�SODQW� HQ�GLHUVRRU�

WHQ�JHOGW�YRRU�DO�GH�LQ�KHW�ZLOG�OHYHQGH�VRRUWHQ�RRN�HHQ ]RUJSOLFKW��,HGHUHHQ�GLHQW�YRO�

GRHQGH�]RUJ�LQ�DFKW�WH�QHPHQ�YRRU�GH]H�VRRUWHQ�HQ�KXQ�GLUHFWH�OHHIRPJHYLQJ��'LW�

KRXGW�RQGHU�PHHU�LQ�GDW�PHQ�QHJDWLHYH�JHYROJHQ�YRRU�DDQZH]LJH�VRRUWHQ�]RYHHO�PR�

JHOLMN�EHSHUNW�GRRU�KHW�QHPHQ�YDQ�DOOH�PDDWUHJHOHQ�GLH�UHGHOLMNHUZLMV�NXQQHQ�ZRUGHQ�

YHUZDFKW�

3URYLQFLDOH�6WDWHQ�NXQQHQ�LQ�HHQ�YHURUGHQLQJ�HHQ�YULMVWHOOLQJ�YHUOHQHQ�YDQ�GH�YHUER�

GHQ YDQ�GH�ZHW��'H�SURYLQFLH�*HOGHUODQG KHHIW�EHVORWHQ�YRRU�HHQ�DDQWDO�DOJHPHHQ�

YRRUNRPHQGH�]RRJGLHUVRRUWHQ�HQ�DPILELHsQ�HHQ�YULMVWHOOLQJ�WH�YHUOHQHQ��YRRU�KDQGH�

OLQJHQ�GLH�PHQ�YHUULFKW�LQ�KHW�NDGHU�YDQ�UXLPWHOLMNH�LQULFKWLQJ�HQ�RQWZLNNHOLQJ�HQ�YRRU�

KDQGHOLQJHQ�LQ�KHW�NDGHU�YDQ�EHVWHQGLJ�EHKHHU�HQ�RQGHUKRXG��+HW�EHWUHIW�GH�VRRUWHQ�

DDUGPXLV��ERVPXLV��EXQ]LQJ��GZHUJPXLV��GZHUJVSLWVPXLV��HJHO��JHZRQH�ERVVSLWVPXLV��

KDDV��KHUPHOLMQ��KXLVVSLWVPXLV��NRQLMQ��RQGHUJURQGVH�ZRHOPXLV��UHH��URVVH�ZRHOPXLV��

WZHHNOHXULJH�ERVVSLWVPXLV��YHOGPXLV��YRV��ZH]HO��ZRHOUDW��EUXLQH�NLNNHU��JHZRQH�SDG��

NOHLQH�ZDWHUVDODPDQGHU� PHHUNLNNHU�HQ�PLGGHOVWH�JURHQH�NLNNHU�

'DDUQDDVW�]LMQ�GH�YHUERGHQ�QLHW�YDQ�WRHSDVVLQJ�RS�KDQGHOLQJHQ�GLH�PHQ�XLWYRHUW�LQ�

KHW�NDGHU�YDQ�UXLPWHOLMNH�LQULFKWLQJ�RI�RQWZLNNHOLQJ�RI�EHVWHQGLJ�EHKHHU�HQ�RQGHUKRXG��

ZDQQHHU�PHQ�GLH�KDQGHOLQJHQ�XLWYRHUW�FRQIRUP�HHQ�JRHGJHNHXUGH�JHGUDJVFRGH��7RW�

VORW�NXQQHQ�*HGHSXWHHUGH�6WDWHQ��ZDQQHHU�HU�JHHQ�DQGHUH�EHYUHGLJHQGH�RSORVVLQJ�

EHVWDDW��RQGHU�EHSDDOGH�YRRUZDDUGH�HHQ�RQWKHIILQJ�YHUOHQHQ�YDQ�GH�YHUERGHQ�

��� %HVFKHUPLQJ�KRXWRSVWDQGHQ

+HW�LV�YHUERGHQ�KRXWRSVWDQGHQ�JHKHHO�RI�JHGHHOWHOLMN�WH�YHOOHQ�RI�WH�GRHQ�YHOOHQ��]RQ�

GHU�YRRUDIJDDQGH�PHOGLQJ�ELM�GH�SURYLQFLH��(HQ�KRXWRSVWDQG�LV�KLHUELM�JHGHILQLHHUG�DOV�
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HHQ�HHQKHLG�YDQ�ERPHQ�RI�VWUXLNHQ�PHW�HHQ�RSSHUYODNWH�YDQ�WHQ�PLQVWH�������YLHU�

NDQWH�PHWHU�RI�HHQ�ULMEHSODQWLQJ�GLH�PHHU�GDQ����ERPHQ�RPYDW��'H�ZHW�VFKULMIW�YHUGHU�

YRRU�GDW�ZDQQHHU�HHQ�KRXWRSVWDQG�JHKHHO�RI�JHGHHOWHOLMN�LV�JHYHOG��GH�JURQG�ELQQHQ�

GULH�MDDU�PRHW�ZRUGHQ�KHUEHSODQW��

%RYHQVWDDQGH�EHVFKHUPLQJ�JHOGW�QLHW�YRRU�DOOH�KRXWRSVWDQGHQ��'H�UHJHOV�]LMQ�RQGHU�

PHHU�QLHW�YDQ�WRHSDVVLQJ�RS�KRXWRSVWDQGHQ�RS�HUYHQ�RI�LQ�WXLQHQ HQ�RS�KRXWRSVWDQ�

GHQ�ELQQHQ�GH��ELM�EHVOXLW�YDQ�GH�JHPHHQWHUDDG��YDVWJHOHJGH�JUHQ]HQ�YDQ�GH�EH�

ERXZGH�NRP��2RN�YRRU�KHW�GXQQHQ�YDQ�HHQ�KRXWRSVWDQG JHOGHQ�GH�UHJHOV�QLHW�
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� 2QGHU]RHNVPHWKRGH

��� 'HVNXQGLJKHLG

.ZDOLWHLW�YDQ�KHW�HFRORJLVFK�RQGHU]RHN�HQ�KHW�JHOHYHUGH�SURGXFW�VWDDQ ELM�6$%�KRRJ�

LQ�KHW�YDDQGHO��0HGH�GDDURP�]LMQ�ZLM�DDQJHVORWHQ�ELM�KHW�1HWZHUN�*URHQH�%XUHDXV�

�1*%���GH�EUDQFKHRUJDQLVDWLH�YRRU�JURHQH�DGYLHVEXUHDXV��2P DDQ�RQ]H�VWDQGDDUG�WH�

YROGRHQ��ZRUGW�HFRORJLVFK�RQGHU]RHN�HQNHO�XLWJHYRHUG�GRRU�GHVNXQGLJHQ��2QGHU�HHQ�

HFRORJLVFK�GHVNXQGLJH�YHUVWDDQ�ZH�LHPDQG�PHW�DDQWRRQEDUH�HUYDULQJ�HQ�NHQQLV�RS�

KHW�JHELHG�YDQ�GH�HFRORJLH�YDQ�GH�EHWUHIIHQGH�VRRUWHQ��2Q]H�GHVNXQGLJHQ�YROGRHQ�

DDQ�GH�HLVHQ�YDQ�HHQ�HFRORJLVFK�GHVNXQGLJH�]RDOV�GH�5LMNVGLHQVW�YRRU�2QGHUQHPHQG�

1HGHUODQG�GLH�VWHOW� (FRORJHQ�LQ�RSOHLGLQJ�WRW�GHVNXQGLJH�ZHUNHQ�DOWLMG�RQGHU�EHJHOHL�

GLQJ�YDQ�HHQ�GHVNXQGLJH�

��� :HUNZLM]H

9RRU�KHW�RQGHU]RHN�ZHUG HHQ�EXUHDXVWXGLH�XLWJHYRHUG�HQ�ZHUG HHQ�YHOGEH]RHN�DDQ�

GH�ORFDWLH�JHEUDFKW��$OV�HHUVWH�ZHUG�YRRU�KHW�RQGHU]RHN��RS�EDVLV�YDQ�LQIRUPDWLH�YDQ�

GH�RSGUDFKWJHYHU��KHW�SODQJHELHG�LQ�EHHOG�JHEUDFKW�HQ�ZHUGHQ�GH�WRHNRPVWLJH�RQW�

ZLNNHOLQJHQ�EHVFKUHYHQ��9HUYROJHQV�ZHUG RQGHU]RFKW�ZHONH�EHVFKHUPGH�SODQW� HQ�

GLHUVRRUWHQ�LQ�GH�RPJHYLQJ�YDQ KHW�SODQJHELHG�]LMQ�WH�YHUZDFKWHQ��+LHUYRRU�ZHUG�GH�

1DWLRQDOH�'DWDEDQN�)ORUD�HQ�)DXQD��1'))��JHUDDGSOHHJG�RS��� PHL�������ZDDUELM�

ZDDUQHPLQJHQ�YDQ�GH�DIJHORSHQ����MDDU�ZHUGHQ�RSJHYUDDJG��$DQYXOOHQG�KLHUELM�LV�

JHEUXLN�JHPDDNW�YDQ�DQGHUH�EURQQHQ� DOV�ZHEVLWHV�HQ�YHUVSUHLGLQJVDWODVVHQ �]LH�ELM�

ODJH���� %LM�GH]H EXUHDXVWXGLH�ZHUG RRN�GH�OLJJLQJ�YDQ�KHW�SODQJHELHG�WHQ�RS]LFKWH�

YDQ�1DWXUD������JHELHGHQ�HQ�JHELHGHQ�GLH�YLD�GH�SURYLQFLDOH�YHURUGHQLQJ�]LMQ�EH�

VFKHUPG�RQGHU]RFKW��+LHUYRRU�ZHUG�RQGHU�PHHU�LQIRUPDWLH�YDQ�GH�ZHEVLWH�YDQ�GH�

SURYLQFLH�JHUDDGSOHHJG�

9HUYROJHQV�ZHUG HHQ�YHOGEH]RHN�DDQ�KHW�SODQJHELHG�HQ�GH�GLUHFWH�RPJHYLQJ�HUYDQ�

JHEUDFKW��'LW�EH]RHN�YRQG�SODDWV�RS���PHL�������ELM�GURRJ��ZLQGVWLO�HQ�KHOGHU�ZHHU��

'RHO�YDQ�GH]H�YHOGYHUNHQQLQJ�ZDV�RP�HHQ�LQGUXN�WH�NULMJHQ�YDQ�GH�KDELWDWV�WHU�SODDW�

VH�HQ�RP�GH�JHVFKLNWKHLG�YDQ�KHW�SODQJHELHG�YRRU�GH�YHUVFKLOOHQGH�VRRUWJURHSHQ�WH�

EHRRUGHOHQ��+HW�YHOGEH]RHN�KHHIW�QLHW�GH�VWDWXV�YDQ�HHQ�YROOHGLJH�YHOGLQYHQWDULVDWLH��

+HW�HHQPDOLJH�YHOGEH]RHN�JHHIW�HHQ�JOREDDO�EHHOG�YDQ�DDQZH]LJH�VRRUWHQ�HQ�KDELWDWV�

RS�EDVLV�YDQ�HHQ�PRPHQWRSQDPH�

0HW�GH�JHJHYHQV�XLW�GH�EXUHDXVWXGLH�HQ�KHW�YHOGEH]RHN�LV�YHUYROJHQV�HHQ�LQVFKDWWLQJ�

JHPDDNW�YDQ�GH�PRJHOLMNH�HIIHFWHQ�RS�EHVFKHUPGH�VRRUWHQ�HQ�EHVFKHUPGH�JHELHGHQ��

2S�EDVLV�YDQ�GH]H�LQVFKDWWLQJ�LV�HHQ�DGYLHV�RSJHVWHOG�PHW�DDQEHYHOLQJHQ�YRRU�YHU�

YROJVWDSSHQ� 1DGDW�KHW�HHUVWH�FRQFHSWUDSSRUW�JHUHHG�ZDV��LV�GLW�EHRRUGHHOG�RS�LQ�

KRXG�HQ�YRUP�GRRU�HHQ GHVNXQGLJ FROOHJD��+HW�FRPPHQWDDU�LV�YHUYROJHQV�EHVSURNHQ�

HQ�YHUZHUNW��RP�]R�WRW�HHQ�HHQVOXLGHQG�DGYLHV�WH�NRPHQ�



��

� 5HVXOWDDW

��� *HELHGVEHVFKHUPLQJ

����� :HW�QDWXXUEHVFKHUPLQJ

+HW�SODQJHELHG OLJW�QLHW�LQ�HHQ�JHELHG�GDW�LQ�KHW�NDGHU�YDQ�GH�:HW�QDWXXUEHVFKHUPLQJ�

LV�DDQJHZH]HQ��]LH�QDYROJHQGH�DIEHHOGLQJ���+HW�SODQJHELHG�OLJW�ZHO�LQ�GH�GLUHFWH�RP�

JHYLQJ�YDQ�1DWXUD������JHELHG�9HOXZH��'LW�1DWXUD������JHELHG�OLJW�RS�HHQ�PLQLPDOH�

DIVWDQG�YDQ�FLUFD�����PHWHU�YDQ�KHW�SODQJHELHG��+HW�SODQ�LV�RP�GH�EHVWHPPLQJ�YDQ�

KHW�SODQJHELHG�WH�ZLM]LJHQ��]RGDW�KHW�RYHUHHQNRPW�PHW�GH�KXLGLJH��IHLWHOLMNH�VLWXDWLH��

2RN�]XOOHQ�RS�WHUPLMQ�GH�KXLGLJH�FKDOHWV�JHVORRSW�ZRUGHQ�HQ�QLHXZH�FKDOHWV�KLHUYRRU�

ZRUGHQ�WHUXJJHERXZG��:DQQHHU�HQ�KRH�GLW�]DO�JHEHXUHQ�LV�QRJ�RQEHNHQG��

*OREDOH�OLJJLQJ�YDQ�KHW�SODQJHELHG �URRG�RPNDGHUG��WHQ�RS]LFKWH�YDQ�1DWXUD������JHELHGHQ��

%URQ��QDWLRQDDOJHRUHJLVWHU�QO��%HZHUNLQJ��6$%�

5HIHUHQWLHVLWXDWLH

8LW�MXULVSUXGHQWLH�EOLMNW�GDW�YRRU�SODQQHQ�GH�UHIHUHQWLHVLWXDWLH�WHQ�RS]LFKWH�ZDDUYDQ�JH�

WRHWVW�PRHW�ZRUGHQ� GH�EHVWDDQGH�IHLWHOLMNH�OHJDOH�VLWXDWLH�LV���,Q�PHHU�UHFHQWH�XLWVSUD�

NHQ� KHHIW�GH�$IGHOLQJ�%HVWXXUVUHFKWVSUDDN�5DDG�YDQ�6WDWH��$IGHOLQJ��KHW�RYHU�GH�EH�

VWDDQGH�IHLWHOLMNH�HQ�SODQRORJLVFKH�OHJDOH�VLWXDWLH�WHQ�WLMGH�YDQ�GH�YDVWVWHOOLQJ�YDQ�KHW�

SODQ� 'LW�EHWHNHQW�FRQFUHHW�GDW�LQ�GLW�JHYDO�JHNHNHQ�PRHW�ZRUGHQ�QDDU�KHW�YHUVFKLO�

WXVVHQ�KHW�OHJDOH�JHEUXLN�YDQ�KHW�FKDOHWSDUN��WHQ�RS]LFKWH�YDQ�KHW�WRHNRPVWLJH�JH�

EUXLN�QD�ZLM]LJLQJ�YDQ�KHW�EHVWHPPLQJVSODQ��ZDW�GXV�LQ�IHLWH�GH�KXLGLJH�VLWXDWLH�LV��

� �����������G�G�����DXJXVWXV������������������G�G����GHFHPEHU�������������������G�G��

���IHEUXDUL������
� 2QGHU�PHHU�GH�XLWVSUDNHQ�YDQ���MXQL�������(&/,�1/�596������������HQ���IHEUXDUL������

�(&/,�1/�596�����������
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'LUHFWH�YHUVWRULQJ

9RRU�ZDW�EHWUHIW�YHUVWRULQJ�GLH�YDQ�KHW�SODQJHELHG�NDQ�UHLNHQ�WRW�KHW�1DWXUD������

JHELHG�9HOXZH��]DO�YDQ�GLUHFWH�YHUVWRULQJ��GRRU�ELMYRRUEHHOG�OLFKW��JHOXLG�HQ�RSWLVFKH�

YHUVWRULQJ�JHHQ�VSUDNH�]LMQ��7XVVHQ�KHW�SODQJHELHG�HQ�GH�9HOXZH�OLJJHQ ERV��]XLG� HQ�

RRVW]LMGH��HQ�QRJ�DQGHUH�UHFUHDWLHYRRU]LHQLQJHQ �RRVW]LMGH���ZDW�GHUJHOLMNH�YHUVWRULQ�

JHQ�GHPSW��'DDUQDDVW�EUHQJW�KHW�EHZRQHQ�YDQ�GH�FKDOHWV�VRZLHVR�ZHLQLJ�YHUVWRULQJ�

PHW�]LFK�PHH��7HQ�VORWWH�]DO�RRN�GH�VORRS�HQ�QLHXZERXZ�UHODWLHI�ZHLQLJ�YHUVWRULQJ�RS�

OHYHUHQ��DDQJH]LHQ�KHW�KLHU�RP�KRXWHQ�FKDOHWV�JDDW��GLH�PDNNHOLMN�WH�GHPRQWHUHQ ]LMQ��

'HUJHOLMNH�GLUHFWH�YHUVWRULQJHQ�YDQXLW�KHW�SODQJHELHG�EHUHLNHQ�KHW�1DWXUD������JHELHG�

GDQ�RRN�QLHW��2I�GH�FKDOHWV�GDQ�SHUPDQHQW�EHZRRQG�ZRUGHQ�RI�HQNHO�LQ�KHW�UHFUHDWLH�

VHL]RHQ��PDDNW�GDQ�JHHQ�YHUVFKLO��

,QGLUHFWH�YHUVWRULQJ

1DDVW�GLUHFWH�YHUVWRULQJHQ�]LMQ�RRN�LQGLUHFWH�YHUVWRULQJHQ�PRJHOLMN��'LW�EHWUHIW�GDQ�PHW�

QDPH�YHUPHVWLQJ�HQ�YHU]XULQJ�GRRU�VWLNVWRI�XLW�GH�OXFKW��%LM�KHW�JHEUXLN�YDQ�JHPRWRUL�

VHHUG�YHUNHHU�HQ�KHW�YHUZDUPHQ�YDQ�JHERXZHQ�GRRU�&9�NHWHOV�NRPW�VWLNVWRI�YULM��'H�

]H�VWLNVWRI�NDQ�QRJ�RS�JURWH�DIVWDQG�QHHUVODDQ�RS�GH�YHJHWDWLH�HQ�]R�VWLNVWRIJHYRHOLJH�

KDELWDWW\SHQ�HQ�OHHIJHELHGHQ�YDQ�GLHUVRRUWHQ�YHUVWRUHQ� =RDOV�EHVFKUHYHQ�LQ�SDUD�

JUDDI�

=RDOV�KLHUERYHQ�EHVFKUHYHQ�GLHQW�DOV�UHIHUHQWLHVLWXDWLH�XLWJHJDDQ�WH�ZRUGHQ�YDQ�GH�

OHJDOH�VLWXDWLH��&RQIRUP�KHW�EHVWHPPLQJVSODQ�JHOGW�YRRU�GH�ORFDWLH�HHQ�UHFUHDWLHIXQF�

WLH��+HW�YHUVFKLO�WXVVHQ�GH�SODQRORJLVFK�OHJDOH�VLWXDWLH�HQ�GH�KXLGLJH�VLWXDWLH�LV�GDW�GH�

FKDOHWV�QX�KHW�JHKHOH�MDDU�GRRU�EHZRRQG�ZRUGHQ��LQ�SODDWV�YDQ�GDW�]H�LQ�GH�KHUIVW�HQ�

GH�ZLQWHU�YULMZHO�QLHW�LQ�JHEUXLN�]LMQ��]RDOV�ELM�HHQ�UHFUHDWLHIXQFWLH��3HUPDQHQWH�EHZR�

QLQJ��]RDOV�GDW�PHW�HHQ�EHVWHPPLQJVZLM]LJLQJ�PRJHOLMN�ZRUGW� OHLGW�WRW�HHQ�KRJHUH�

YHUNHHUVDDQWUHNNHQGH�ZHUNLQJ��2RN�OHLGW�KHW�LQWHQVLHYHUH�JHEUXLN�YDQ�GH�FKDOHWV�WRW�

HHQ�KRJHU�HQHUJLHYHUEUXLN��(HQ�YHUKRRJGH�VWLNVWRIGHSRVLWLH�LQ�1DWXUD������JHELHG�

9HOXZH�DOV�JHYROJ�YDQ�GH�EHVWHPPLQJVZLM]LJLQJ�NDQ�GDQ�RRN�QLHW�ZRUGHQ�XLWJHVORWHQ�

$(5,86�EHUHNHQLQJ

2P�WH�RQGHU]RHNHQ�RI�DOV�JHYROJ�YDQ�GH�JHZLM]LJGH�EHVWHPPLQJ�QHJDWLHYH�HIIHFWHQ�

RS�KHW�QDELM�JHOHJHQ�1DWXUD������JHELHG�PRJHOLMN�]LMQ�GRRU�VWLNVWRIGHSRVLWLH�LV�HHQ�

$(5,86�EHUHNHQLQJ�XLWJHYRHUG��0HW�GLW�UHNHQSURJUDPPD�NXQQHQ�GH�VWLNVWRIGHSRVLWLHV�

LQ�1DWXUD������JHELHGHQ�DOV�JHYROJ�YDQ�UXLPWHOLMNH�RQWZLNNHOLQJHQ�LQ�EHHOG�ZRUGHQ�

JHEUDFKW�

,Q�ELMODJHQ���LV�ZHHUJHJHYHQ�ZHONH�XLWJDQJVSXQWHQ�ELM�GH $(5,86�EHUHNHQLQJ�]LMQ�

JHKDQWHHUG��%LMODJH�� EHYDW�KHW�UHVXOWDDW�YDQ�GH�EHUHNHQLQJ�

8LW�GH�EHUHNHQLQJ�EOLMNW�GDW�RS RPOLJJHQGH�1DWXUD������JHELHGHQ�JHHQ�VWLNVWRIGHSRVL�

WLH�WH�YHUZDFKWHQ�WHQ�JHYROJH�YDQ�KHW�SODQ��1HJDWLHYH�HIIHFWHQ�GRRU�YHU]XULQJ�RI�YHU�

PHVWLQJ�LQ�1DWXUD������JHELHGHQ DOV�JHYROJ�YDQ�KHW�SODQ�]LMQ�GDDURP�XLWJHVORWHQ��1D�

GHU�RQGHU]RHN�LQ�GH�YRUP�YDQ�HHQ�SDVVHQGH�EHRRUGHOLQJ�LV�QLHW�QRGLJ�
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����� 1DWXXUQHWZHUN�1HGHUODQG

+HW�SODQJHELHG�OLJW�QLHW�ELQQHQ�1DWXXUQHWZHUN�1HGHUODQG��]LH�QDYROJHQGH�DIEHHOGLQJ���

+HW�JUHQVW�HU�DDQ�GH�QRRUG]LMGH�HFKWHU�ZHO�GLUHFW�DDQ��$DQ�GH�DQGHUH�]LMGHV�ZRUGW�KHW�

SODQJHELHG�HU�SUDNWLVFK�GRRU�RPULQJG��'H�KXLGLJH�EHVWHPPLQJ�]DO�LQ�KHW�QLHXZH�EH�

VWHPPLQJVSODQ�JHZLM]LJG�ZRUGHQ�QDDU�KHW�KXLGLJH��IHLWHOLMNH�JHEUXLN��9RRU�GLW�DVSHFW�

PRHW�GDQ�RRN�JHNHNHQ�ZRUGHQ�QDDU�KHW�YHUVFKLO�WXVVHQ�GH�SODQRORJLVFKH�OHJDOH�VLWXD�

WLH�HQ�GH�WRHNRPVWLJH�VLWXDWLH��+HW�EHZRQHQ�YDQ�KHW�SODQJHELHG�GRRU�DUEHLGVPLJUDQ�

WHQ�EUHQJW�DQ�VLFK�ZHLQLJ�YHUVWRULQJ�PHW�]LFK�PHH��'DDUQDDVW�NHQW�KHW�1DWXXUQHWZHUN�

1HGHUODQG�LQ�*HOGHUODQG�JHHQ�H[WHUQH�ZHUNLQJ��'H�EHVWHPPLQJVSODQZLM]LJLQJ�]DO�

GDDURP�JHHQ�QHJDWLHYH�HIIHFWHQ�KHEEHQ�RS�GH�ZH]HQOLMNH�NHQPHUNHQ�HQ�ZDDUGHQ�YDQ�

KHW�111��1DGHU�RQGHU]RHN�LV�QLHW�QRRG]DNHOLMN��

*OREDOH�OLJJLQJ�YDQ�KHW�SODQJHELHG�WHQ�RS]LFKWH�YDQ�KHW�*HOGHUV�1DWXXUQHWZHUN�HQ�*URHQH�

RQWZLNNHOLQJV]RQH��%URQ��3URYLQFLH�*HOGHUODQG��%HZHUNLQJ��6$%�

��� 6RRUWHQEHVFKHUPLQJ

,Q�GH]H SDUDJUDDI�EHVFKULMYHQ�ZLM�GH�EHVFKHUPGH�VRRUWHQ�GLH�PRJHOLMN�DDQZH]LJ�NXQ�

QHQ�]LMQ�LQ�RI�QDELM�KHW�SODQJHELHG��=RDOV�EHVFKUHYHQ�LQ�SDUDJUDDI����� JHOGW�YRRU�HHQ�

DDQWDO�PHHU�DOJHPHHQ�YRRUNRPHQGH�EHVFKHUPGH�VRRUWHQ�]RRJGLHUHQ�HQ�DPILELHsQ�

HHQ�SURYLQFLDOH�YULMVWHOOLQJ�YDQ�GH�YHUERGHQ�LQ�GH�ZHW��ELM�ZHUN]DDPKHGHQ�LQ�KHW�NDGHU�

YDQ�UXLPWHOLMNH�LQULFKWLQJ�HQ�RQWZLNNHOLQJ��,Q�GH]H�SDUDJUDDI�ZRUGW�PHW�QDPH�DDQGDFKW�

EHVWHHG�DDQ�GH�EHVFKHUPGH�VRRUWHQ�ZDDUYRRU�HHQ�GHUJHOLMNH�YULMVWHOOLQJ�QLHW�JHOGW�

����� 3ODQWHQ

'H�YDDWSODQWHQ�GLH�]LMQ�EHVFKHUPG�PLGGHOV�GH�:HW�QDWXXUEHVFKHUPLQJ�EHWUHIIHQ YHHO�

DO ]HOG]DPH�VRRUWHQ��ZDDUYDQ�GH�PHHVWH�5RGH�/LMVW�VRRUWHQ� PHW�VSHFLILHNH�JURHL�

SODDWVHQ�LQ�PHW�QDPH�VWDELHOH�HQ�QDWXXUOLMNH�ELRWRSHQ��]RDOV�ERVVHQ��]HHGXLQHQ��NDON�

JUDVODQGHQ��EHHNGDOHQ��YHHQJURQGHQ HQ PRHUDVVHQ��2RN�LV�HHQ�DDQWDO�VRRUWHQ�

EHVFKHUPG�GLH�JURHLW�RS�RXGH�HQ YHUZHHUGH�PXUHQ�HQ�]LMQ�HQNHOH�]HOG]DPH�DNNHU�
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SODQWHQ�EHVFKHUPG��(HQ�GHHO�YDQ�GH�EHVFKHUPGH�SODQWHQ�NRPW�DOOHHQ�YRRU�LQ�=XLG�

/LPEXUJ��9HHO�VRRUWHQ�NRPHQ�YRRUQDPHOLMN YRRU�RS�NDONKRXGHQGH�HQ�YRHGVHODUPH�

JURQG �6SDUULXV�HW�DO���������1DDVW�GH�EHVFKHUPGH�YDDWSODQWHQ�]LMQ�HU�WZHH�PRVVRRU�

WHQ�EHVFKHUPG��%HLGH�VRRUWHQ�]LMQ�]HHU�]HOG]DDP��7RQJKDDUPXWV�LV�LQ�1HGHUODQG�JH�

YRQGHQ�LQ�YRFKWLJH��MRQJH�ZLOJHQERVVHQ�HQ�LQ�MRQJH�DDQSODQW�YDQ�]RPHUHLN��*HHO�

VFKRUSLRHQPRV�JURHLW�RS�PRVNXVVHQV�RS�YHQLJ�VXEVWUDDW��-DQVVHQ�HQ�6FKDPLQHp�

������YHUVSUHLGLQJVDWODV�QO��

,Q�KHW�SODQJHELHG�LV�LQWHQVLHI�EHKHHUG JURHQ�DDQZH]LJ�LQ�GH�YRUP�YDQ�JUDV��FRQLIHHU�

HQ�EHXNHQKDJHQ�HQ�]XLOYRUPLJH�]RPHUHLNHQ��9DQZHJH�KHW�LQWHQVLHYH�EHKHHU��PDDL�

HQ��VQRHLHQ��RQNUXLG�EHVWULMGLQJ��HWF����LV�QLHW�WH�YHUZDFKWHQ�GDW�EHVFKHUPGH�SODQWVRRU�

WHQ�LQ�KHW�SODQJHELHG�DDQZH]LJ�]LMQ��%HVFKHUPGH�SODQWVRRUWHQ�YHUGUDJHQ�HHQ�GHUJHOLMN�

LQWHQVLHI�EHKHHU�QLHW��'DDUQDDVW�]LMQ�YROJHQV�GH�1'))�RRN�JHHQ�EHVFKHUPGH�SODQW�

VRRUWHQ�LQ�GH�RPJHYLQJ�YDQ�KHW�SODQJHELHG�DDQZH]LJ��%HVFKHUPGH�SODQWVRRUWHQ�]LMQ�

GHUKDOYH�LQ�KHW�SODQJHELHG�QLHW�WH�YHUZDFKWHQ��

����� *URQGJHERQGHQ�]RRJGLHUHQ

%HVFKHUPGH�JURQGJHERQGHQ�]RRJGLHUHQ�NRPHQ�YRRUQDPHOLMN�YRRU�LQ�QDWXXUOLMNH� RI�

KDOI�QDWXXUOLMNH�KDELWDWV�]RDOV�ERV��KHLGH�RI�NOHLQVFKDOLJ�DJUDULVFK�ODQGVFKDS� (HQ�DDQ�

WDO�VRRUWHQ�LV�]HHU�]HOG]DDP�HQ�NRPW�DOOHHQ�LQ�=XLG�/LPEXUJ�YRRU��'LW�JHOGW�YRRU�KDP�

VWHU��KD]HOPXLV��HLNHOPXLV��PROPXLV��O\Q[�HQ�ZLOGH�NDW��2RN�GH�ZROI�LV�]HOG]DDP�HQ�LV�

LQ�1HGHUODQG�]ZHUYHQG�DDQZH]LJ��LQ�PHW�QDPH�KHW�RRVWHQ�YDQ�KHW�ODQG��$QGHUH�VRRU�

WHQ��]RDOV�EHYHU��ERRPPDUWHU��GDV��HHNKRRUQ��VWHHQPDUWHU��ZDWHUVSLWVPXLV�HQ ZLOG�

]ZLMQ�NRPHQ�DOJHPHQHU�YRRU��0HW�QDPH�HHNKRRUQ�HQ�VWHHQPDUWHU�ZRUGHQ�RRN�UHJHO�

PDWLJ�LQ�PHHU�VWHGHOLMN�JHELHG�DDQJHWURIIHQ��/DQJH�HW�DO��������YHUVSUHLGLQJVDWODV�QO���

9ROJHQV�YHUVSUHLGLQJVJHJHYHQV�YDQ�GH�1'))�NRPW�GH�ERRPPDUWHU��GDV��HGHOKHUW��

HHNKRRUQ��VWHHQPDUWHU��ZDWHUVSLWVPXLV�HQ�ZLOG�]ZLMQ LQ�GH�RPJHYLQJ�YDQ�KHW�SODQJH�

ELHG�YRRU�

%RRPPDUWHU

'H�ERRPPDUWHU�KHHIW�HHQ�YRRUNHXU�YRRU�RXG��ORRI��ERV��PDDU�LV�RRN�LQ�DQGHUH�W\SHQ�

ERV�WH�YLQGHQ��'H�VRRUW�NRPW�VRPV�RRN�LQ�PHHU�RSHQ�WHUUHLQHQ�YRRU��PLWV�HU�YROGRHQ�

GH�ERVMHV�HQ�OLMQYRUPLJH�HOHPHQWHQ�LQ�GH RPJHYLQJ�]LMQ��]RDOV�KHJJHQ�HQ�KRXWZDOOHQ��

'H�ERRPPDUWHU�NRPW�VOHFKWV�LQFLGHQWHHO�YRRU�LQ�GH�QDELMKHLG�YDQ�JHERXZHQ��%RRP�

PDUWHUV�NLH]HQ�HHQ�UXVWSODDWV�LQ�ERRPKROWHQ��NRQLMQHQ���YRVVHQ�RI�GDVVHQKROHQ��WXV�

VHQ�ERRPZRUWHOV�RI�RQGHU�WDNNHQERVVHQ��1HVWHQ�ZRUGHQ YDDN�LQ�VSHFKWHQ� RI�HHN�

KRRUQKROHQ�RI�LQURWWLQJVKROHQ�JHPDDNW��ZZZ�]RRJGLHUYHUHQLJLQJ�QO��

,Q�KHW�SODQJHELHG�]LMQ�JHHQ�HOHPHQWHQ�DDQZH]LJ�ZDDU�GH�ERRPPDUWHU�HHQ�YHUEOLMI�

SODDWV�LQ�]RX�NXQQHQ�PDNHQ��'H�DDQZH]LJH�ERPHQ�]LMQ�QRJ�QLHW�RXG�JHQRHJ�RP�JH�

VFKLNWH�KROWHV�WH�NXQQHQ�KHEEHQ��'DDUQDDVW�LV�KHW�SODQJHELHG�WH�YHUVWRUHQG�YRRU�GH]H�

VFKXZH�VRRUW��$DQZH]LJKHLG�YDQ�GH�ERRPPDUWHU�LQ�KHW�SODQJHELHG�LV�QLHW�WH�YHUZDFK�

WHQ��

'DV

'H�GDV�OHHIW�LQ�DOOHUOHL�VRRUWHQ�ELRWRSHQ�HQ�KHHIW�HHQ�YRRUNHXU�YRRU�HHQ�NOHLQVFKDOLJ�

ODQGVFKDS��PHW�DNNHUV��ERVMHV��ZHLODQG�HQ�KRXWZDOOHQ��/HHIJHELHG�YDQ�GH�GDV�PRHW�YRO�
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GRHQ�DDQ�YROGRHQGH�GHNNLQJ��ZHLQLJ�YHUVWRULQJ��HHQ�JURRW�YRHGVHODDQERG�HQ�HHQ�ERGHP�ZDDU�

LQ�]H�JRHG�NXQQHQ�JUDYHQ��PHW�HHQ�JURQGZDWHUVWDQG�YDQ�WHQPLQVWH�����P�RQGHU�KHW�PDDLYHOG��

'DVVHQ�OHYHQ�RYHUGDJ�LQ�EXUFKWHQ��GLH�]H�]HOI�JUDYHQ�HQ�GLH�YDDN�]LMQ�JHOHJHQ�LQ�ERV�

MHV�RI�KRXWZDOOHQ�QDELM�JUDV� HQ�DNNHUODQG��]RRJGLHUYHUHQLJLQJ��

,Q�KHW�SODQJHELHG�]LMQ�JHHQ�HOHPHQWHQ�DDQZH]LJ�ZDDU�GH�GDV�HHQ�YHUEOLMISODDWV�]RX�

NXQQHQ�PDNHQ��+HW�SODQJHELHG�ZRUGW�KLHUYRRU�WH�LQWHQVLHI�EHKHHUG��'DDUQDDVW�]LMQ�HU�

JHHQ�URPPHOLJH�KRHNMHV��7HQ�VORWWH�LV�WH�YHHO�YHUVWRULQJ�YDQ�PHQVHQ�LQ�KHW�JHELHG�

DDQZH]LJ�YRRU�GH�GDV�RP�]LFK�LQ�KHW�SODQJHELHG�WH�YHVWLJHQ��$DQZH]LJKHLG�YDQ�GH�

GDV�LQ�KHW�SODQJHELHG�LV�QLHW WH�YHUZDFKWHQ��

(GHOKHUW

+HW�HGHOKHUW�NRPW�LQ�1HGHUODQG�HQNHO�QRJ�YRRU�RS�GH�9HOXZH��GH�2RVWYDDUGHUVSODV�

VHQ�HQ�KHW�:HHUWHUERV HQ�OHHIW�R�D��LQ�RSHQ�ERVVHQ��GURJHUH�ORRIERVVHQ��KHLGHYHOGHQ��

YHQQHQ�HQ�PRHUDVVHQ��,Q�GH�ZLQWHU�PRHW�HU�JUDV�ELQQHQ�EHUHLN�]LMQ��2RN�GH�DDQZH�

]LJKHLG�YDQ�GULQNZDWHU�LV�EHODQJULMN��2P�WH�UXVWHQ�PDDNW�KHW�HGHOKHUW�YDQ�OHJHUV�LQ�

GLFKW�EODGHUGDN�YDQ�VWUXLNHQ�RI�GLFKW�RS�HONDDU�VWDDQGH�GHQQHQ�

�ZZZ�]RRJGLHUYHUHQLJLQJ�QO���9DQZHJH�KHW�RQWEUHNHQ�YDQ�OHHIJHELHG�YDQ�KHW�HGHOKHUW�

LQ�KHW�SODQJHELHG��LV�DDQZH]LJKHLG�YDQ�GH]H�VRRUW�HU�QLHW�WH�YHUZDFKWHQ��

(HNKRRUQ

'H�HHNKRRUQ�OHHIW�LQ�DOOHUOHL�W\SHQ�ERV�HQ�LV�RRN�LQ�WXLQHQ�RI�SDUNHQ�LQ�GH�RPJHYLQJ�

YDQ�ERV�DDQ�WH�WUHIIHQ PLWV�GDDU�YROGRHQGH�YRHGVHO�EHVFKLNEDDU�LV��=H�PDNHQ�HHQ�

EROYRUPLJ�QHVW�YDQ�WDNNHQ�HQ�EODGHUHQ�RS�PLQLPDDO�� PHWHU�KRRJWH�LQ�GH�ERRP��2RN�

QDWXXUOLMNH�ERRPKROWHV��RXGH�NUDDLHQ� RI�HNVWHUQHVWHQ��QHVWNDVWHQ RI�VSHFKWHQKROHQ�

ZRUGHQ�DOV�QHVWORFDWLH�JHEUXLNW �]RRJGLHUYHUHQLJLQJ�QO��

,Q�KHW�SODQJHELHG�]LMQ�ERPHQ�DDQZH]LJ��GLH�TXD�JURRWWH�ZHO�JHEUXLNW�NXQQHQ�ZRUGHQ�

RP�HHQ�QHVW�LQ�WH�ERXZHQ��(FKWHU��KHW�SODQJHELHG�YRUPW�YULMZHO�RQJHVFKLNW�OHHIJHELHG��

JH]LHQ�KHW�LQWHQVLHI�EHKHHUGH�NDUDNWHU�HQ�GDDUGRRU�KHW�YULMZHO�RQWEUHNHQ�YDQ�YRHGVHO�

YRRU�GH�HHNKRRUQ��'DDUQDDVW�LV�KHW�SODQJHELHG�YRRU�GH�HHNKRRUQ�RRN�EHKRRUOLMN�YHU�

VWRUHQG��7HQ�VORWWH�LV�LQ�GH�GLUHFWH�RPJHYLQJ�YHHO�JHVFKLNWHU�OHHIJHELHG�YRRU�GH�HHN�

KRRUQ�DDQZH]LJ��$O PHW�DO�LV�GH�DDQZH]LJKHLG�YDQ�GH�HHNKRRUQ�LQ�KHW�SODQJHELHG�QLHW�

WH�YHUZDFKWHQ��

6WHHQPDUWHU

'H�VWHHQPDUWHU�OHHIW�LQ�VWHHQDFKWLJH�ELRWRSHQ�HQ�VFKXLOSODDWVHQ��]RDOV�VWHHQJURHYHQ��

URWVLJH�KHOOLQJHQ�HQ�JHERXZHQ��,Q�JHERXZHQ�NDQ�GH�VWHHQPDUWHU�]LFK�YHVWLJHQ�LQ�

UXLPWHV�RQGHU�GDNHQ��LQ�GH�VSRXZ��LQ�KROOH�SODIRQGV�HQ�LQ�NUXLSUXLPWHV��2RN�ERRPKRO�

WHQ��WDNNHQKRSHQ�HQ�GLFKWH�VWUXZHOHQ�ZRUGHQ�GRRU�GH�VWHHQPDUWHU�JHEUXLNW��'H�

VWHHQPDUWHU�LV�RRN�LQ�GH�JURWH�VWHGHQ�WH�YLQGHQ��GDDUELM�LV�GH�DDQZH]LJKHLG�YDQ�

JURHQVWURNHQ� KHJJHQ�HQ�ERVMHV�HVVHQWLHHO YRRU�KHW�YLQGHQ�YDQ�YRHGVHO

�ZZZ�]RRJGLHUYHUHQLJLQJ�QO���

,Q�KHW�SODQJHELHG�LV�HQNHO�KHW�UHFHSWLHJHERXZ�RSJHWURNNHQ�XLW�VWHHQ��'LW�JHERXZ�EH�

YDW�JHHQ�PRJHOLMNKHGHQ�YRRU�GH�VWHHQPDUWHU�RP�KHW�JHERXZ�LQ�WH�NRPHQ��2RN�GH�

KRXWHQ�FKDOHWV�EHYDWWHQ�JHHQ�JHVFKLNWH�RSHQLQJHQ��'DDUQDDVW�ZRUGHQ�DOOH�FKDOHWV�LQ�

WHQVLHI�EHZRRQG�GRRU�DUEHLGVPLJUDQWHQ��ZDDUGRRU�YHVWLJLQJ�YDQ�GH�VWHHQPDUWHU�QLHW�

PRJHOLMN�LV��7HQ�VORWWH�LV�KHW�DDQZH]LJH�JURHQ�WH�QHWMHV�YRRU�GH�VWHHQPDUWHU�RP�JH�
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VFKLNWH�YHUEOLMIVSODDWVHQ�WH�YRUPHQ��'H�DDQZH]LJKHLG�YDQ�GH�VWHHQPDUWHU�LQ�KHW�SODQ�

JHELHG�LV�GDDURP�QLHW�WH�YHUZDFKWHQ��

:DWHUVSLWVPXLV

'H�ZDWHUVSLWVPXLV�NRPW�YRRU�ODQJV�VFKRRQ�QLHW�WH�YRHGVHOULMN�ZDWHU�PHW�JRHG�RQWZLN�

NHOGH�ZDWHUYHJHWDWLH�HQ�UXLJ�EHJURHLGH�RHYHUV��+LM�ZRUGW DDQJHWURIIHQ�ODQJV�EHNHQ��

SODVVHQ��ULYLHUHQ�HQ�VORWHQ��+LM�OHHIW�ELQQHQ�HHQ�VWUDDO�YDQ�����PHWHU�ODQJV�KHW�ZDWHU�

RS�SODDWVHQ�ZDDU�YROGRHQGH�VFKXLOPRJHOLMNKHLG�DDQZH]LJ�LV��+HW�OHHIJHELHG�YDQ�GH�ZD�

WHUVSLWVPXLV�ORRSW�HYHQZLMGLJ�DDQ�HHQ�RHYHU��0DQQHWMHV�HQ�YURXZWMHV�KHEEHQ�HON�KXQ�HLJHQ�WHU�

ULWRULXP �ZZZ�]RRJGLHUYHUHQLJLQJ�QO��

,Q�KHW�SODQJHELHG�HQ�GH�GLUHFWH�RPJHYLQJ�LV�JHHQ�RSHQ�ZDWHU�DDQZH]LJ��'H�DDQZH�

]LJKHLG�YDQ�GH�ZDWHUVSLWVPXLV�LV�GHUKDOYH�QLHW�WH�YHUZDFKWHQ�

:LOG�]ZLMQ

+HW�ZLOG�]ZLMQ�NRPW�YRRU�LQ�GURJH�HQ�QDWWH��YRHGVHOULMNH�ORRI� HQ�JHPHQJGH�ERVVHQ��(U�

LV�HHQ�GXLGHOLMNH�YRRUNHXU�YRRU�EHXNHQ� HQ�HLNHQERV�RPGDW�GDDU�YHHO�YRHGVHO�WH�YLQ�

GHQ�LV��(HQ�DQGHUH�YRRUZDDUGH�GLH�ZLOGH�]ZLMQHQ�DDQ�KXQ�OHHIRPJHYLQJ�VWHOOHQ��LV�GDW�

HU�QDWWH�RI�PRHUDVVLJH�SODDWVHQ�DDQZH]LJ�]LMQ�ZDDU�GH�GLHUHQ�PRGGHUEDGHQ�NXQQHQ�

QHPHQ��2YHUGDJ�LV�HU�GLFKWH�GHNNLQJ�QRGLJ RP�LQ�WH�UXVWHQ��ELMYRRUEHHOG�LQ�GH�YRUP�

YDQ�MRQJH�QDDOGKRXWDDQSODQW��ZZZ�]RRJGLHUYHUHQLJLQJ�QO��

+HW�SODQJHELHG�EHVWDDW�QLHW�XLW�ERV�HQ�EHYDW�RRN�JHHQ�GLFKWH�GHNNLQJ�RP�WH�UXVWHQ��

9RRU�KHW�ZLOG�]ZLMQ�LV�LQ�KHW�SODQJHELHG�GXV�JHHQ�JHVFKLNW�OHHIJHELHG�DDQZH]LJ��'H�

DDQZH]LJKHLG�YDQ�KHW�ZLOG�]ZLMQ�LV�LQ�KHW�SODQJHELHG�GDQ�RRN�QLHW�WH�YHUZDFKWHQ��

����� 9OHHUPXL]HQ

9ROJHQV�YHUVSUHLGLQJVJHJHYHQV�YDQ�GH�1'))�NRPHQ�GH�JHZRQH�GZHUJYOHHUPXLV HQ�

ODDWYOLHJHU�LQ�GH�EXXUW�YDQ�KHW�SODQJHELHG YRRU��9HUGHU�OLJW�KHW�SODQJHELHG�LQ�KHW�JORED�

OH�YHUVSUHLGLQJVJHELHG�YDQ�GH�YOHHUPXLVVRRUWHQ��IUDQMHVWDDUW��JHZRQH�JURRWRRUYOHHU�

PXLV��PHHUYOHHUPXLV��URVVH�YOHHUPXLV��UXLJH�GZHUJYOHHUPXLV�HQ�ZDWHUYOHHUPXLV��$OOH�

YOHHUPXLVVRRUWHQ��DOVPHGH�KXQ�YHUEOLMISODDWVHQ��HVVHQWLsOH�IRHUDJHHUJHELHGHQ�HQ�

YOLHJURXWHV�]LMQ�EHVFKHUPG�YROJHQV�GH�:HW�QDWXXUEHVFKHUPLQJ�

9OHHUPXL]HQ�]LMQ�JOREDDO�RS�WH�GHOHQ�LQ�JHERXZEHZRQHQGH�VRRUWHQ�]RDOV�JHZRQH�

GZHUJYOHHUPXLV�HQ�ERRPEHZRQHQGH�VRRUWHQ�DOV�URVVH�YOHHUPXLV�HQ�ZDWHUYOHHUPXLV�

'DDUQDDVW�EHVWDDQ�VRRUWHQ�GLH�YDQ�EHLGH�HOHPHQWHQ�JHEUXLNPDNHQ��'DDUELM�LV�RRN�

RQGHUVFKHLG�WH�PDNHQ�LQ�]RPHU� HQ�ZLQWHUYHUEOLMISODDWVHQ�YDQ�GH�YHUVFKLOOHQGH�VRRU�

WHQ��6RPPLJH�VRRUWHQ�]RDOV�GH�JHZRQH�GZHUJYOHHUPXLV�YHUEOLMYHQ�KHW�JHKHOH�MDDU�LQ�

JHERXZHQ��VSRXZPXUHQ��DFKWHU�JHYHOEHWLPPHULQJHQ��HWF����$QGHUH�VRRUWHQ�DOV�GH�

URVVH�YOHHUPXLV�YHUEOLMYHQ�MDDUURQG�LQ�ERPHQ��LQ�KROWHQ��KROHQ�HQ�DFKWHU�ORVKDQJHQG�

VFKRUV���'H�ZDWHUYOHHUPXLV�RYHUZLQWHUW�HFKWHU�ZHHU LQ�EXQNHUV��JURWWHQ�HQ�NHOGHUV�HQ�

YHUEOLMIW�LQ�GH�]RPHUSHULRGH�LQ�ERRPKROWHQ �'LHW]�HW�DO��������

*HERXZEHZRQHQGH�YOHHUPXLVVRRUWHQ

*HERXZEHZRQHQGH�YOHHUPXL]HQ�KHEEHQ�KXQ�YHUEOLMISODDWV�DFKWHU�ELMYRRUEHHOG�JHYHO�

EHWLPPHULQJ��LQ�VSRXZPXUHQ��DFKWHU�GDNEHVFKRW��DFKWHU�OXLNHQ HQ�LQ�VFKRRUVWHQHQ

�%,-�������D��'LHW]�HW�DO���������,Q�KHW�SODQJHELHG�]LMQ�PHHUGHUH�JHERXZHQ�DDQZH�
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]LJ��7LMGHQV�KHW�YHOGEH]RHN�LV�YDVWJHVWHOG�GDW�KHW�UHFHSWLHJHERXZ�HQ�GH�FKDOHWV�PR�

JHOLMNKHGHQ�ELHGHQ�YRRU�YHUEOLMISODDWVHQ�YDQ�YOHHUPXL]HQ��=R�JHYHQ�GH�ZLQGYHHUSDQ�

QHQ�RS�KHW�UHFHSWLHJHERXZ�JHQRHJ�UXLPWH�YRRU�YOHHUPXL]HQ�RP�RS�GH�NRSVH�NDQWHQ�

RQGHU�KHW�GDN�WH�NUXLSHQ��(FKWHU��HU�]LMQ�JHHQ�SODQQHQ�RP�LHWV�DDQ�GLW�JHERXZ�WH�GRHQ��

9HUGHU�EHYDWWHQ�GH�FKDOHWV�UDDPOXLNHQ�ZDDUDFKWHU�YOHHUPXL]HQ�NXQQHQ YHUEOLMYHQ��

'DDUQDDVW�]LMQ�RRN�KLHU�HQ�GDDU�PRJHOLMNKHGHQ�RP�ELM�GH�FKDOHWV�RQGHU�KHW�GDN�WH�

NUXLSHQ��RP�WH�YHUEOLMYHQ�WXVVHQ�GH�GDNEHGHNNLQJ�HQ�KHW�GDNEHVFKRW��]LH�QDYROJHQGH�

DIEHHOGLQJHQ���7HQ�VORWWH�LV�GH�RPJHYLQJ�YDQ�KHW�SODQJHELHG�HUJ�QDWXXUULMN��ZDDUGRRU�

GH�NDQV�JURWHU�LV�GDW�SRWHQWLsOH�PRJHOLMNKHGHQ�YRRU�YHUEOLMISODDWVHQ�GRRU�YOHHUPXL]HQ�

RRN�ZRUGHQ�EHQXW��$DQZH]LJKHLG�YDQ�YHUEOLMISODDWVHQ�YDQ�JHERXZEHZRQHQGH�VRRUWHQ�

NDQ�GHUKDOYH�RS�YRRUKDQG��QLHW�ZRUGHQ�XLWJHVORWHQ��1DGHU�RQGHU]RHN�QDDU�GH�DDQZH�

]LJKHLG�KLHUYDQ�LV�QRGLJ�RP�KLHURYHU�XLWVOXLWVHO�WH�NULMJHQ�

0RJHOLMNKHGHQ�YRRU�YOHHUPXL]HQ�RP�GH�JHERXZHQ�LQ�KHW�SODQJHELHG�ELQQHQ�WH�NXQQHQ�NRPHQ�

HQ�WH�JHEUXLNHQ�DOV�YHUEOLMISODDWV��)RWR¶V��6$%��

%RRPEHZRQHQGH�YOHHUPXLVVRRUWHQ

%RRPEHZRQHQGH VRRUWHQ�ZRUGHQ�JHYRQGHQ�LQ�KROWHQ�HQ�VSOHWHQ�LQ�ERPHQ�HQ�DFKWHU�

ORVKDQJHQG�VFKRUV��%RPHQ�GLHQHQ�KLHUYRRU�HHQ�]HNHUH�GLDPHWHU�HQ�OHHIWLMG�WH�KHEEHQ��

=R�KHEEHQ�YOHHUPXL]HQ�JHQRHJ�UXLPWH�LQ�GH�ERRP��*URIZHJ�]LMQ�KDUGKRXW�ERPHQ�DOV�

HLN�HQ�EHXN�MRQJHU�GDQ����MDDU�HQ�]DFKWKRXW�ERPHQ�MRQJHU�GDQ�]R¶Q����MDDU�YRRU�HHQ�

VSHFKWHQKRO�QRJ�QLHW�JHVFKLNW��=RRJGLHUYHUHQLJLQJ�	�3URERV��������,Q�KHW�SODQJHELHG�

]LMQ�YHUVFKLOOHQGH�ERPHQ�DDQZH]LJ��'H]H�]LMQ�WLMGHQV�KHW�YHOGEH]RHN�JHwQVSHFWHHUG�

RS�JHVFKLNWH�KROWHV�HQ�ORV]LWWHQG�VFKRUV��'H]H�]LMQ�QLHW�DDQJHWURIIHQ��9HUEOLMISODDWVHQ�

YDQ�ERRPEHZRQHQGH�YOHHUPXL]HQ�]LMQ�GDDURP�QLHW�LQ�KHW�SODQJHELHG�WH�YHUZDFKWHQ�

,Q�QDYROJHQGH�WDEHO�LV�VDPHQJHYDW�ZHONH�W\SH�YHUEOLMISODDWVHQ�HQ�YRRU�ZHONH�VRRUWHQ�

QLHW�NXQQHQ�ZRUGHQ�XLWJHVORWHQ��
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9OHHUPXLVVRRUWHQ�HQ�IXQFWLHV�GLH�ZHO�RI�QLHW�]LMQ�XLW�WH�VOXLWHQ�LQ�KHW�SODQJHELHG��³[´ �

IXQFWLH�LV�QLHW�XLW�WH�VOXLWHQ��³�³� �IXQFWLH�LV�XLW�WH�VOXLWHQ�

(VVHQWLHHO�IRHUDJHHUJHELHG

$OOH�LQ�1HGHUODQG�YRRUNRPHQGH�YOHHUPXL]HQ�OHYHQ�YDQ�LQVHFWHQ��=LM�IRHUDJHUHQ�GDDU�

RP�RS�SODDWVHQ�ZDDU�YHHO�LQVHFWHQ�DDQZH]LJ�]LMQ��9RRUEHHOGHQ�YDQ�YHHO�YRRUNRPHQGH�

IRHUDJHHUJHELHGHQ�]LMQ�RSHQLQJHQ�RS�NUXLQKRRJWH�WXVVHQ�ERPHQ��ERYHQ�ZDWHU�HQ�LQ�

GH�OXZWH�YDQ�GLMNHQ��$OV�HHQ�GHUJHOLMN�IRHUDJHHUJHELHG�YDQ�]HHU�JURRW�EHODQJ�LV YRRU�

YOHHUPXL]HQ�YDQ�HHQ�EHSDDOGH�YHUEOLMISODDWV��NDQ�JHVSURNHQ�ZRUGHQ�YDQ�HHQ�HVVHQWL�

HHO�IRHUDJHHUJHELHG��$OV�HHQ�GHUJHOLMN�IRHUDJHHUJHELHG�YHUORUHQ�]RX�JDDQ��]RX�GH�

YRHGVHOYRRU]LHQLQJ�YDQ�GH]H�YOHHUPXL]HQ�YHUGZLMQHQ��ZDDUGRRU�]H�GH�YHUEOLMISODDWV�

PRHWHQ YHUODWHQ��+HW�YHUGZLMQHQ�YDQ�KHW�IRHUDJHHUJHELHG�OHLGW�]R�WRW�KHW�QLHW�PHHU�

IXQFWLRQHUHQ�YDQ�GH�YHUEOLMISODDWV��'HUJHOLMN�HVVHQWLHHO�IRHUDJHHUJHELHG�LV�EHVFKHUPG�

,Q�KHW�SODQJHELHG�]LMQ�ERPHQ�HQ�KDJHQ�DDQZH]LJ��'LW�YRUPW�JHVFKLNWH�PRJHOLMNKHGHQ�

YRRU�YOHHUPXL]HQ�RP�LQ�KHW�SODQJHELHG�WH�IRHUDJHUHQ��'H�YHUZDFKWLQJ�LV�GDQ�RRN�GDW�

LQ�KHW�SODQJHELHG�]R�QX�HQ�GDQ�HQNHOH�YOHHUPXL]HQ�]XOOHQ�IRHUDJHUHQ��(FKWHU��LQ�GH�

RPJHYLQJ�LV�YHHO�DOWHUQDWLHI�IRHUDJHHUJHELHG�DDQZH]LJ�ZDDU�YOHHUPXL]HQ�QDDU�XLW�

NXQQHQ�ZLMNHQ��9DQ�HHQ�HVVHQWLHHO�IRHUDJHHUELHG�LV�LQ�KHW�SODQJHELHG�GDQ�RRN�JHHQ�

VSUDNH��

(VVHQWLsOH�YOLHJURXWHV

2P�]LFK�YDQ�KXQ�YHUEOLMISODDWVHQ�QDDU�KXQ�IRHUDJHHUJHELHG�WH�YHUSODDWVHQ�ZRUGHQ

GRRU�HHQ�DDQWDO�VRRUWHQ�VWHHGV�GH]HOIGH�OLMQYRUPLJH�HOHPHQWHQ�JHEUXLNW��%LMYRRUEHHOG�

GH�JHZRQH�GZHUJYOHHUPXLV�JHEUXLNW�YDDN�ERPHQULMHQ�ZDDUDDQ�KHW�]LFK�NDQ�RULsQWH�

UHQ��$OV�HHQ�GHUJHOLMNH�URXWH�YHUGZLMQW�RI�RQGHUEURNHQ�ZRUGW��YHUYDOW�GH]H�PRJHOLMNKHLG�

RP�YDQ�YHUEOLMISODDWV�QDDU�IRHUDJHHUJHELHG�WH�NRPHQ��9OHHUPXL]HQ�PRHWHQ�GDQ�HHQ�

DOWHUQDWLHYH�URXWH�]RHNHQ��$OV�GLW�QLHW�PRJHOLMN�LV�HQ�DOV�GH�YOLHJURXWH�GRRU�YHHO�YOHHU�

PXL]HQ�ZRUGW�JHEUXLNW��NDQ�GLW�HHQ�JURRW�QHJDWLHI�HIIHFW�RS�GH�YOHHUPXL]HQSRSXODWLH�LQ�

KHW�JHELHG�KHEEHQ �/LPSHQV�HW�DO���������'DDURP�]LMQ�GHUJHOLMNH�YOLHJURXWHV�EH�

VFKHUPG�

,Q�KHW�SODQJHELHG�LV�JHHQ�GRRUORSHQG�OLMQYRUPLJ�HOHPHQW�DDQZH]LJ�ZDW�GLHQVW�NDQ�

GRHQ�DOV�YOLHJURXWH�YRRU�YOHHUPXL]HQ��(HQ�HVVHQWLsOH�YOLHJURXWH�YRRU�YOHHUPXL]HQ�]DO�

GDQ�RRN�QLHW�DDQZH]LJ�]LMQ�LQ�KHW�SODQJHELHG��

9OHHUPXLVVRRUW .UDDPYHUEOLMI =RPHUYHUEOLMI 3DDUYHUEOLMI :LQWHUYHUEOLMI

*HZRQH�GZHUJYOHHUPXLV [ [ [ [

5XLJH�GZHUJYOHHUPXLV � [ [ [

/DDWYOLHJHU [ [ [ [

0HHUYOHHUPXLV [ [ [ �

*HZRQH�JURRWRRUYOHHUPXLV [ [ [ �

:DWHUYOHHUPXLV � � � �

)UDQMHVWDDUW � � � �
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����� 9RJHOV

9RJHOVRRUWHQ�PHW�QLHW�MDDUURQG�EHVFKHUPGH�QHVWHQ

7LMGHQV�KHW�YHOGEH]RHN LV�YDVWJHVWHOG�GDW�DOJHPHHQ�YRRUNRPHQGH�YRJHOVRRUWHQ�PHW�

HHQ�QLHW�MDDUURQG�EHVFKHUPG�QHVW�LQ�KHW�SODQJHELHG�WRW�EURHGHQ�NXQQHQ�NRPHQ��+HW�

EHWUHIW�GDQ�YRRUQDPHOLMN�LQ�GH�DDQZH]LJH�KDJHQ�HQ�ERPHQ��

2P�WH�YRRUNRPHQ�GDW�ELM�GH�ZHUN]DDPKHGHQ�HYHQWXHHO�DDQZH]LJH�QHVWHQ�YDQ�EURH�

GHQGH�YRJHOV�ZRUGHQ�EHVFKDGLJG��DGYLVHUHQ�ZLM�GH]H�ZHUN]DDPKHGHQ�EXLWHQ�GH�

EURHGSHULRGH�WH�VWDUWHQ��$OV�YRJHOV�RS�]RHN�JDDQ�QDDU�HHQ�JHVFKLNWH�EURHGORFDWLH�HQ�

PHUNHQ�GDW�KHW�SODQJHELHG�HQ�GH�GLUHFWH�RPJHYLQJ�WH�YHUVWRUHQG�]LMQ��]XOOHQ�]H�HHQ�

DQGHUH�ORFDWLH�]RHNHQ��'DDUQDDVW�NDQ�RRN�LQ�GH�EURHGSHULRGH�JHVWDUW�ZRUGHQ�PHW�GH�

ZHUN]DDPKHGHQ��'DQ�GLHQW�DDQWRRQEDDU�WH�ZRUGHQ�YDVWJHVWHOG�GRRU�HHQ�H[SHUW�RS

KHW�JHELHG�YDQ�YRJHOV�GDW PHW�GH�UXLPWHOLMNH�RQWZLNNHOLQJ�JHHQ�QHVWHQ�YHUQLHOG�ZRU�

GHQ� 'H�EURHGSHULRGH�YDQ�YRJHOV�ORRSW�JOREDDO�YDQ�KDOI�PDDUW�WRW�KDOI�DXJXVWXV��PDDU�

GH�QHVWHQ�YDQ�YRJHOV�GLH�EXLWHQ�GH]H�SHULRGH�EURHGHQ�]LMQ�RRN�EHVFKHUPG�

9RJHOVRRUWHQ�PHW�MDDUURQG�EHVFKHUPGH�QHVWHQ

1DDVW�GH�UHJXOLHUH�EHVFKHUPLQJ�LQ�KHW�EURHGVHL]RHQ�]LMQ�HU�YHUVFKLOOHQGH�YRJHOVRRUWHQ

YDQ�ZLH GH�QHVWHQ MDDUURQG�ZRUGHQ�EHVFKHUPG��'H]H�MDDUURQG�EHVFKHUPGH�VWDWXV�LV�

YDQZHJH�YHUVFKLOOHQGH�UHGHQHQ��=R�]LMQ�HU�VRRUWHQ�GLH�KHW�KHOH�MDDU�JHEUXLN�PDNHQ�

YDQ�KHW�QHVW��'DDUQDDVW�]LMQ�HU NRORQLHEURHGHUV�GLH�HON�EURHGVHL]RHQ�RS�GH]HOIGH�

SODDWV�EURHGHQ�HQ�GDDULQ�]HHU�KRQNYDVW�]LMQ��2RN ]LMQ�HU�VRRUWHQ�GLH�MDDU�LQ�MDDU�XLW�JH�

EUXLN�PDNHQ�YDQ�KHW]HOIGH�QHVW�HQ�GLH�QDXZHOLMNV�LQ�VWDDW�]LMQ�]HOI�HHQ�QHVW�WH�PDNHQ��

+LHURQGHU�ZRUGW�LQ�PHHU�GHWDLO�EHVFKUHYHQ�RI�HQ�LQ�ZHONH�PDWH�KHW�JHELHG�JHVFKLNW�

NDQ�]LMQ�YRRU�EHWUHIIHQGH�VRRUWHQ�

+XLVPXV

+XLVPXVVHQ�EURHGHQ�LQ�NLHUHQ�HQ�VSOHWHQ�YDQ�EHERXZLQJ�HQ�WHYHQV�YDDN�RQGHU�

�JROYHQGH��GDNSDQQHQ��(HQ�JHVFKLNWH�OHHIRPJHYLQJ�YDQ�GH�KXLVPXV�EHVWDDW�XLW�HHQ�

FRPELQDWLH�YDQ�HHQ�JHVFKLNWH�QHVWJHOHJHQKHLG��YRHGVHO��GULQNZDWHU�HQ�YROGRHQGH�

GHNNLQJ�LQ�GH�YRUP�YDQ�VWHNHOLJH�RI�JURHQEOLMYHQGH�VWUXLNHQ��9RRUQDPHOLMN�SOHNNHQ�

ZDDU�EHERXZLQJ�ZRUGW�DIJHZLVVHOG�PHW�JURHQYRRU]LHQLQJHQ�KHUEHUJHQ�KRJH�

GLFKWKHGHQ�DDQ�KXLVPXVVHQ �%,-��� ����F���

7LMGHQV�KHW�YHOGEH]RHN�]LMQ�FLUFD����KXLVPXVVHQ�LQ�KHW�SODQJHELHG�ZDDUJHQRPHQ��(U�

ZHUG�GXLGHOLMN�GDW�GH�KXLVPXVVHQ�GH�FKDOHWV�JHEUXLNHQ�DOV�QHVWSODDWV��=H�NUXLSHQ�

GDDUELM�RQGHU�GH�PHWDOHQ�GDNEHGHNNLQJ�HQ�QHVWHOHQ�WXVVHQ�KHW�GDNEHVFKRW�HQ�GH�

GDNEHGHNNLQJ��1DGHU�RQGHU]RHN�LV�QRRG]DNHOLMN�RP�KHW�DDQWDO�QHVWHQ�WH�EHSDOHQ�HQ�

GH�SUHFLH]H�ORFDWLHV�GDDUYDQ��

*LHU]ZDOXZ

*LHU]ZDOXZHQ�EURHGHQ�LQ�1HGHUODQG�LQ�JHERXZHQ�LQ�VWHGHOLMN�JHELHG��RQGHU�

GDNSDQQHQ�RI�LQ�NLHUHQ�YDQ�PXUHQ �%,-�������E���+XQ�QHVW�LV�YULMZHO�DOWLMG�RS�

PLQLPDDO�GULH�PHWHU�KRRJWH��7LMGHQV�KHW�YHOGEH]RHN�LV�YDVWJHVWHOG�GDW�GH�FKDOHWV�JHHQ�

JHVFKLNWH�QHVWPRJHOLMNKHGHQ�ELHGHQ��RPGDW�YRRU�JLHU]ZDOXZ�JHVFKLNWH�NLHUHQ�

RQWEUHNHQ��2RN�KHW�UHFHSWLHJHERXZ�ELHGW�JHHQ�JHVFKLNWH�LQYOLHJPRJHOLMNKHGHQ�YRRU�

JLHU]ZDOXZHQ��'H�DDQZH]LJKHLG�YDQ�QHVWSODDWVHQ�YDQ�GH�JLHU]ZDOXZ�]LMQ�GHUKDOYH�

QLHW�WH�YHUZDFKWHQ��
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$QGHUH�YRJHOV�PHW�MDDUURQG�EHVFKHUPGH�QHVWHQ

$QGHUH�YRJHOVRRUWHQ�ZDDUYDQ�KHW�QHVW�MDDUURQG�LV�EHVFKHUPG��QHVWHOHQ�RS�KRJH�JH�

ERXZHQ��VOHFKWYDON���RS�ULFKHOV�YDQ�EHUJHQ�RI�VWHHQJURHYHQ�HQ�VRPV�RS�RXGH�URRIYR�

JHOQHVWHQ��RHKRH���ODQJV�VWURPHQGH�EHNHQ��JURWH�JHOH�NZLNVWDDUW���LQ�KRJH�ERPHQ�LQ�

ERV�RI�ERRPJURHSHQ��EXL]HUG��URHN��KDYLN��VSHUZHU��ZHVSHQGLHI��]ZDUWH�ZRXZ���LQ�RX�

GH�QHVWHQ�YDQ�NUDDLHQ HQ URRIYRJHOV LQ�ERRPJURHSHQ��ERRPYDON��LQ�RXGH�QHVWHQ�YDQ�

NUDDLHQ�HQ�URRIYRJHOV�LQ�YRRUDO�QDDOGERPHQ��UDQVXLO���LQ�KROWHV�LQ�ERPHQ�HQ�LQ�JHERX�

ZHQ��VWHHQXLO���LQ�QLVVHQ�YDQ�NHUNWRUHQV�RI�LQ�DQGHUH�WRHJDQNHOLMNH�JHERXZHQ�LQ�DJUD�

ULVFK�JHELHG��NHUNXLO��RI�RS�VSHFLDOH�QHVWSDOHQ��RRLHYDDU� �62921�������YRJHOEH�

VFKHUPLQJ�QO��VRYRQ�QO�� 'H]H�HOHPHQWHQ�]LMQ�QLHW�LQ�KHW�SODQJHELHG�DDQZH]LJ��1HVWHQ�

YDQ�GH]H�YRJHOVRRUWHQ�]LMQ�GDDURP�QLHW�LQ�KHW�SODQJHELHG�WH�YHUZDFKWHQ�

����� 5HSWLHOHQ

5HSWLHOHQ�NRPHQ�LQ�RQV�ODQG�YRRUQDPHOLMN�YRRU�RS�GH�KRJHUH�]DQGJURQGHQ��LQ�GXLQ���

ERV� RI�KHLGHJHELHGHQ��'H�ULQJVODQJ�NRPW�GDDUQDDVW�RRN�YRRU�LQ�YHHQJHELHGHQ�HQ�ODDW�

]LFK�RRN�LQ�PHHU�VWHGHOLMN�JHELHG�]LHQ��'H]H�VRRUW�NRPW�YRRUDO�YRRU�WHQ�QRRUGHQ�YDQ�

GH�JURWH�ULYLHUHQ��'H�PXXUKDJHGLV�LV�JHERQGHQ�DDQ�ZDUPH��VWHQLJH�SOHNNHQ�HQ�OHHIW�LQ�

1HGHUODQG�YRRUDO�LQ�0DDVWULFKW�HQ�LV�GDDUQDDVW�RS�YHUVFKLOOHQGH�SODDWVHQ�XLWJH]HW��

�&UHHPHUV�HQ�YDQ�'HOIW�������

9DQZHJH�KHW�LQWHQVLHYH�EHKHHU�YDQ�KHW�SODQJHELHG�LV�JHHQ�JHVFKLNW�ELRWRRS�YRRU�UHS�

WLHOHQ�DDQZH]LJ��5HSWLHOHQ�]LMQ�GDDURP�QLHW�LQ�KHW�SODQJHELHG�WH�YHUZDFKWHQ�

����� $PILELHsQ

%HVFKHUPGH�DPILELHsQ�ZDDUYRRU�JHHQ�SURYLQFLDOH�YULMVWHOOLQJ�JHOGW� NRPHQ�YRRUQDPH�

OLMN�YRRU LQ�HQ QDELM�YHQQHQ��SRHOHQ�HQ�VORRWMHV��PHW�KHOGHU�HQ�VFKRRQ�ZDWHU��LQ�KHLGH���

YHHQ� HQ ERVJHELHG�HQ�LQ�GH�XLWHUZDDUGHQ��'H�UXJVWUHHSSDG�LV�RRN�LQ�GH�GXLQHQ�DDQ�

ZH]LJ��'H�JHHOEXLNYXXUSDG��YXXUVDODPDQGHU�HQ�YURHGPHHVWHUSDG�ZRUGHQ�ELMQD�XLW�

VOXLWHQG�LQ�=XLG�/LPEXUJ�DDQJHWURIIHQ��&UHHPHUV�HQ�YDQ�'HOIW�������YHUVSUHLGLQJVDW�

ODV�QO��

9DQZHJH�KHW�LQWHQVLHYH�EHKHHU�YDQ�KHW�SODQJHELHG�HQ�KHW�RQWEUHNHQ�YDQ�RSHQ�ZDWHU�

LQ�GH�GLUHFWH�RPJHYLQJ�RQWEUHHNW�JHVFKLNW�OHHIJHELHG�YRRU�EHVFKHUPGH�DPILELHsQ��

'DDUQDDVW�]LMQ�YROJHQV�YHUVSUHLGLQJVJHJHYHQV�YDQ�GH�1'))�RRN�JHHQ�ZDDUQHPLQJHQ�

YDQ�EHVFKHUPGH�DPILELHsQ�EHNHQG��$DQZH]LJKHLG�YDQ�EHVFKHUPGH�DPILELHsQ�LQ�KHW�

SODQJHELHG�LV�GHUKDOYH�QLHW�WH�YHUZDFKWHQ��

����� 9LVVHQ

'H�EHVFKHUPGH�YLVVRRUWHQ�]LMQ�YHHODO�]HOG]DDP�YRRUNRPHQGH�VRRUWHQ�JHERQGHQ�DDQ�

KHOGHU��VWURPHQG�ZDWHU�YDQ�EHHNMHV�RI�ULYLHUHQ��(HQ�XLW]RQGHULQJ�KLHURS�LV�GH�JURWH�

PRGGHUNUXLSHU�GLH�YRRUDO�OHHIW�LQ�ODQJ]DDP�VWURPHQG�ZDWHU�YDQ�VORWHQ��YHQQHQ�RI�

SODVVHQ��'H�VRRUW�NRPW�GDDU�YRRU�RS�SOHNNHQ�PHW�YHHO�RQGHUZDWHUYHJHWDWLH�HQ�HHQ�

JRHG�RQWZLNNHOGH�ZDWHUERGHP��-DQVVHQ�HQ�6FKDPLQHp�������YHUVSUHLGLQJDWODV�QO��

,Q�KHW�SODQJHELHG�]LMQ�JHHQ�SHUPDQHQW�ZDWHUYRHUHQGH�HOHPHQWHQ�DDQZH]LJ��'H�DDQ�

ZH]LJKHLG�YDQ�EHVFKHUPGH�YLVVHQ�LQ�KHW�SODQJHELHG�LV�GDDUPHH�XLWJHVORWHQ�
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����� ,QVHFWHQ�HQ�DQGHUH�RQJHZHUYHOGHQ

%HVFKHUPGH�LQVHFWHQVRRUWHQ�HQ�DQGHUH�EHVFKHUPGH�RQJHZHUYHOGHQ�]LMQ�YHHODO�]HOG�

]DDP�HQ�HLVHQ�HHQ�VSHFLILHN�KDELWDW��%HVFKHUPGH YOLQGHUVRRUWHQ�NRPHQ�YRRUDO�YRRU�LQ�

NUXLGHQULMNH�HQ�VRRUWHQULMNH�JUDVODQGHQ��KHLGHQ��YHQHQ HQ��YRFKWLJ��ERV��%RV�HW�DO��

������ %HVFKHUPGH�OLEHOOHQVRRUWHQ�OHYHQ�PHW�QDPH�LQ�YHHQJHELHGHQ��QDELM�EHHNMHV�RI�

ULYLHUHQ�HQ�ELM�YHQQHQ�RS�GH�KRJHUH�]DQGJURQGHQ��1HGHUODQGVH�9HUHQLJLQJ�YRRU�/LEHO�

OHQVWXGLH� �������%HVFKHUPGH�NHYHUVRRUWHQ�]LMQ�JHERQGHQ�DDQ�RXGH��URWWHQGH�ERPHQ�

LQ�ERVJHELHGHQ�RI�NRPHQ�]HOG]DDP�YRRU�LQ��JURWHU� SHUPDQHQW��KHOGHU�RSHQ�ZDWHU�YDQ�

JRHGH�NZDOLWHLW RS�YHHQJURQG��HLV�QHGHUODQG�QO��-DQVVHQ�HQ�6FKDPLQHp� ������ 'H�

(XURSHVH�ULYLHUNUHHIW�LV�LQ�RQV�ODQG�QRJ�PDDU�YDQ�ppQ�SOHN�EHNHQG��RS ODQGJRHG�

:DUQVERUQ�ELM�$UQKHP��'H�%DWDDIVH�VWURRPPRVVHO�LV�XLW�RQV�ODQG�YHUGZHQHQ�HQ�GH�

SODWWH�VFKLMIKRUHQ�NRPW�ORNDDO�YRRU�LQ�ODDJYHHQJHELHGHQ�HQ�KHW�ULYLHUHQJHELHG��LQ�KHO�

GHU��VWLOVWDDQG�RI�]HHU�]ZDN�VWURPHQG�ZDWHU�PHW�ULMNH�SODQWHQJURHL��LQ�]RZHO�PHUHQ��

VORWHQ�DOV�SODVVHQ �DQHPRRQ�RUJ��YHUVSUHLGLQJVDWODV�QO��

,Q�KHW�EHWUHIIHQGH�SODQJHELHG�LV�JHHQ�VSUDNH�YDQ�RSHQ�ZDWHU��ERV��VRRUWHQULMN�JUDV�

ODQG��KHLGH�RI�YHHQ��/HHIJHELHG�YRRU�GH]H�VRRUWHQ�LV�KLHUGRRU�QLHW�DDQZH]LJ��%H�

VFKHUPGH�LQVHFWHQ�HQ�DQGHUH�RQJHZHUYHOGHQ�]LMQ�GDDURP�QLHW�WH�YHUZDFKWHQ�LQ�KHW�

SODQJHELHG�

��� %HVFKHUPLQJ�KRXWRSVWDQGHQ

%LM�GH]H�UXLPWHOLMNH�RQWZLNNHOLQJ�ZRUGW�JHHQ�KRXWRSVWDQG�JHYHOG�ZDDURS�KHW�EHVFKHU�

PLQJVUHJLPH�YDQ�GH�:HW�QDWXXUEHVFKHUPLQJ�YDQ�WRHSDVVLQJ�LV� ZDQW GH�ERPHQ�HQ�

VWUXLNHQ�GLH�PRJHOLMN�ZRUGHQ�JHYHOG�]LMQ�RQGHUGHHO�YDQ�HHQ�HHQKHLG�ERPHQ�HQ�VWUXL�

NHQ�ZDDUYDQ�GH�RSSHUYODNWH�QLHW�JURWHU�LV�GDQ�GXL]HQG�YLHUNDQWH�PHWHU�
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� &RQFOXVLH HQ�DGYLHV

,Q�GH]H�TXLFN�VFDQ�LV�RQGHU]RFKW�RI�HU�EHVFKHUPGH�QDWXXUZDDUGHQ��YROJHQV�GH�QX�

JHOGHQGH�QDWXXUZHW� HQ�UHJHOJHYLQJ��DDQ� RI�DIZH]LJ�]LMQ�LQ�KHW�SODQJHELHG��2RN�LV�

QDJHJDDQ�RI�GH�UXLPWHOLMNH�RQWZLNNHOLQJ�GLH�PRJHOLMN�ZRUGW�JHPDDNW��QHJDWLHYH�HIIHF�

WHQ�NDQ�KHEEHQ�RS�EHVFKHUPGH�QDWXXU�EXLWHQ�KHW�SODQJHELHG��

��� *HELHGVEHVFKHUPLQJ

8LW�YRRUOLJJHQG�RQGHU]RHN�EOLMNW�GDW�KHW�SODQJHELHG�QLHW�LQ�KHW�*HOGHUV�1DWXXUQHWZHUN�

HQ�*URHQH�2QWZLNNHOLQJV]RQH�OLJW��'DDUPHH�YLQGW�JHHQ�VLJQLILFDQWH�DDQWDVWLQJ�SODDWV�

YDQ�GH�ZH]HQOLMNH�NHQPHUNHQ�HQ�ZDDUGHQ�YDQ�GH]H�QDWXXUJHELHGHQ��1DGHU�RQGHU�

]RHN�LV�QLHW�QRRG]DNHOLMN��9RRU�ZDW�EHWUHIW�GLW�DVSHFW�LV�KHW�SODQ�GDQ�RRN�KDDOEDDU��

8LW�YRRUOLJJHQG�RQGHU]RHN�EOLMNW�YHUGHU�GDW�1DWXUD������JHELHG�9HOXZH�LQ�GH�EXXUW�YDQ�

KHW�SODQJHELHG�OLJW��2P�WH�RQGHU]RHNHQ�RI�GH�EHVWHPPLQJVZLM]LJLQJ�OHLGW�WRW�PHHU�

VWLNVWRIGHSRVLWLH�LQ�KHW�QDELM�JHOHJHQ�1DWXUD������JHELHG�LV�HHQ�$(5,86�EHUHNHQLQJ�

XLWJHYRHUG��8LW�GH�EHUHNHQLQJ�EOLMNW�GDW�JHHQ�H[WUD�VWLNVWRIGHSRVLWLH�WH�YHUZDFKWHQ�LV��

2RN�YDQ�DQGHUH�YHUVWRULQJHQ�YDQXLW�KHW�SODQJHELHG�GLH�NXQQHQ�OHLGHQ�WRW�VLJQLILFDQW�

QHJDWLHYH�HIIHFWHQ�RS�KDELWDWW\SHQ�HQ�9+5�VRRUWHQ�YDQ�1DWXUD������JHELHGHQ�LV�

JHHQ�VSUDNH��1DGHU�RQGHU]RHN�LQ�GH�YRUP�YDQ�HHQ�SDVVHQGH�EHRRUGHOLQJ�LV�GDQ�RRN�

QLHW�QRGLJ�

��� 6RRUWHQEHVFKHUPLQJ

����� 9OHHUPXL]HQ�HQ�KXLVPXV

9ROJHQV�GH�YHUVSUHLGLQJVJHJHYHQV�YDQ�GH�1DWLRQDOH�'DWDEDQN�)ORUD�HQ�)DXQD�NRPHQ�

GH�EHVFKHUPGH�VRRUWHQ�DOV�ERRPPDUWHU��GDV��HHNKRRUQ�HQ�VWHHQPDUWHU� YHUVFKLOOHQGH�

VRRUWHQ�YOHHUPXL]HQ�HQ�YHUVFKLOOHQGH�YRJHOVRRUWHQ�PHW�MDDUURQG�EHVFKHUPGH�QHVWHQ�

LQ�GH�RPJHYLQJ�YDQ�KHW�SODQJHELHG�YRRU��'RRU�KHW�XLWJHYRHUGH�YHOGEH]RHN�LQ�KHW�

SODQJHELHG�LV�GXLGHOLMN�JHZRUGHQ�GDW�HQNHOH�HVVHQWLsOH�HOHPHQWHQ�YDQ�EHVFKHUPGH�

GLHUVRRUWHQ�QLHW�RS�YRRUKDQG�NXQQHQ�ZRUGHQ�XLWJHVORWHQ�LQ�KHW�SODQJHELHG��+HW�EHWUHIW�

YHUEOLMISODDWVHQ�YDQ�YOHHUPXL]HQ��JHZRQH�GZHUJYOHHUPXLV��UXLJH�GZHUJYOHHUPXLV��

ODDWYOLHJHU��JHZRQH�JURRWRRUYOHHUPXLV�HQ�PHHUYOHHUPXLV��HQ�QHVWSODDWVHQ�YDQ�GH�

KXLVPXV��*HZRQH�GZHUJYOHHUPXLV��UXLJH�GZHUJYOHHUPXLV��ODDWYOLHJHU��JHZRQH�JURRW�

RRUYOHHUPXLV HQ�PHHUYOHHUPXLV�]LMQ�KDELWDWULFKWOLMQVRRUWHQ��ZDDUYRRU�GH�YHUERGHQ�YDQ�

DUWLNHO�����YDQ�GH�:HW�QDWXXUEHVFKHUPLQJ�JHOGHQ��'H�KXLVPXV�LV�HHQ YRJHOULFKWOLMQ�

VRRUW�ZDDUYRRU�GH�YHUERGHQ�YDQ�DUWLNHO�����JHOGHQ��

����� +DDOEDDUKHLG�SODQZLM]LJLQJ�HQ�UXLPWHOLMNH�RQWZLNNHOLQJ

1DDVW�GH�EHVWHPPLQJVSODQZLM]LJLQJ�LV�PRJHOLMN�RRN�VSUDNH�YDQ�HHQ�UXLPWHOLMNH�RQWZLN�

NHOLQJ��KHW�UHDOLVHUHQ�YDQ�QLHXZH�FKDOHWV HQ�GH�GDDUPHH�VDPHQKDQJHQGH�VORRS�YDQ�

GH�KXLGLJH�FKDOHWV��:DQQHHU�HQ�KRH�GLW�]DO�JHEHXUHQ�LV�QRJ�QLHW�EHNHQG��9RRU�KHW�ZLM�

]LJHQ�YDQ�GH�EHVWHPPLQJ�LV�KHW�XLWYRHUHQ�YDQ�QDGHU�RQGHU]RHN�QDDU�YOHHUPXL]HQ�HQ�

GH�KXLVPXV�GDQ�RRN�QLHW�QRRG]DNHOLMN��DDQJH]LHQ�KLHU LQ�GLW�JHYDO�QLHW�GLUHFW�HHQ�UXLP�

WHOLMNH�RQWZLNNHOLQJ�DDQ�JHNRSSHOG�LV��9RRU�ZDW�EHWUHIW�KHW�VRRUWEHVFKHUPLQJVGHHO�LV�



��

GH�SODQZLM]LJLQJ�GDQ�RRN�KDDOEDDU��(FKWHU��YRRUDIJDDQG�DDQ�YRRUQRHPGH�UXLPWHOLMNH�

RQWZLNNHOLQJ�GLHQW�GLW�QDGHU�RQGHU]RHN�ZpO�XLWJHYRHUG�WH�ZRUGHQ��

����� 3ODQQLQJ

'HUJHOLMN�IORUD� HQ�IDXQDRQGHU]RHN�HQ�HYHQWXHOH�QRRG]DNHOLMNH�YHUYROJVWDSSHQ�GLH�

KLHUXLW�YRRUWNRPHQ��]RDOV�KHW�DDQYUDJHQ�YDQ�HHQ�RQWKHIILQJ�HQ�KHW�WUHIIHQ�YDQ�PLWLJH�

UHQGH�PDDWUHJHOHQ��NXQQHQ�ODQJ�GXUHQ��,Q�KHW�RQJXQVWLJVWH�JHYDO�NDQ�GH�KHOH�SURFH�

GXUH�WZHH�MDDU�GXUHQ��'DDUQDDVW�KHEEHQ�IORUD� HQ�IDXQDRQGHU]RHNHQ��]RDOV�HHQ�TXLFN�

VFDQ�QDWXXU�HQ�HHQ�QDGHU�VRRUWJHULFKW�RQGHU]RHN�HHQ�EHSHUNWH�KRXGEDDUKHLG��9DDN�

ZRUGW�GULH�MDDU�DDQJHKRXGHQ�GRRU�FRQWUROHUHQGH�SDUWLMHQ��DOV�RPJHYLQJVGLHQVWHQ�HQ�

SURYLQFLHV��2QV�DGYLHV�LV�GDQ�RRN�RP�KHW�QDGHU�RQGHU]RHN�WLMGLJ��RQJHYHHU�WZHH�MDDU�

YRRUDIJDDQG�DDQ�GH�JHSODQGH�UXLPWHOLMNH�RQWZLNNHOLQJ� XLW�WH�ODWHQ�YRHUHQ��

����� 2QGHU]RHNVHLVHQ�HQ��SHULRGHV

9RRU�YHHO�EHVFKHUPGH�SODQW� HQ�GLHUVRRUWHQ�]LMQ�SURWRFROOHQ�RSJHVWHOG�ZDDULQ�EH�

VFKUHYHQ�VWDDW�ZDDU�KHW�QDGHU�VRRUWJHULFKW�RQGHU]RHN�DDQ�PRHW�YROGRHQ�RP�DDQ� RI�

DIZH]LJKHLG�YDQ�GH�EHWUHIIHQGH�VRRUW�DDQ�WH�NXQQHQ�WRQHQ�

9OHHUPXL]HQ

+HW�QDGHU�RQGHU]RHN�QDDU�YHUEOLMISODDWVHQ�YDQ�YOHHUPXL]HQ�GLHQW�SODDWV�WH�YLQGHQ�YRO�

JHQV�EHSDDOGH�ULFKWOLMQHQ��]RDOV�YHUZRRUG�LQ�KHW�YOHHUPXLVSURWRFRO�������1HWZHUN�

*URHQH�%XUHDXV��*HJHYHQVDXWRULWHLW�1DWXXU���+HW�YOHHUPXLVSURWRFRO�VWHOW�YDVW�GDW�YLMI

YHOGEH]RHNHQ�XLWJHYRHUG�GLHQHQ�WH�ZRUGHQ��'ULH GDDUYDQ�GLHQHQ�SODDWV�WH�YLQGHQ�LQ�

GH�SHULRGH�YDQ����PHL�WRW�HQ�PHW����MXOL�PHW�HHQ�WXVVHQSHULRGH�YDQ�FLUFD����GDJHQ��

'H�DQGHUH�WZHH�YHOGEH]RHNHQ�GLHQHQ�WXVVHQ����DXJXVWXV�HQ����VHSWHPEHU�SODDWV�WH�

YLQGHQ�PHW�HHQ�WXVVHQSHULRGH�YDQ�FLUFD����GDJHQ��

7LMGHQV�GH]H�YHOGEH]RHNHQ�]DO�JHEUXLN�ZRUGHQ�JHPDDNW�YDQ�HHQ�EDWGHWHFWRU�RI�EDW�

ORJJHU��'LW�]LMQ�DSSDUDWHQ�ZDDUPHH�GH�RQKRRUEDUH�XOWUDVRQH�JHOXLGHQ�YDQ�YOHHUPXL�

]HQ�ZRUGHQ�RSJHYDQJHQ�HQ�YHUWDDOG�LQ�YRRU�PHQVHQ�KRRUEDUH�JHOXLGHQ��'RRU�KHW�XLW�

YRHUHQ�YDQ�YLMI�YHOGEH]RHNHQ�NDQ�PHW�YROGRHQGH�MXULGLVFKH�]HNHUKHLG�DDQQHPHOLMN�

ZRUGHQ�JHPDDNW�RI�YOHHUPXL]HQ�ZHO�RI�QLHW�DDQZH]LJ�]LMQ�LQ�KHW�SODQJHELHG��0RFKW�XLW�

GLW�RQGHU]RHN�EOLMNHQ�GDW�YHUEOLMISODDWVHQ�YDQ�YOHHUPXL]HQ�DDQZH]LJ�]LMQ��GDQ�GLHQW�

PRJHOLMN�HHQ�RQWKHIILQJ�:HW�QDWXXUEHVFKHUPLQJ�DDQJHYUDDJG�WH�ZRUGHQ��1DYROJHQG

RYHU]LFKW�JHHIW�GH�RQGHU]RHNVSHULRGHV�YRRU�YOHHUPXL]HQ�ZHHU�

+XLVPXVVHQ

+HW�QDGHU�RQGHU]RHN�QDDU�GH�KXLVPXV�GLHQW�SODDWV�WH�YLQGHQ�YROJHQV�EHSDDOGH�ULFKWOLM�

QHQ�]RDOV�YHUZRRUG�LQ�GH�VRRUWHQVWDQGDDUG�YDQ�GH�KXLVPXV��%LM����������+HW�RQGHU�

]RHN�GLHQW�SODDWV�WH�YLQGHQ�GRRU�PLGGHO�YDQ�WZHH�JHULFKWH�YHOGEH]RHNHQ�LQ�GH�SHULRGH�

��DSULO�WRW�HQ�PHW����PHL�RI�GRRU�PLGGHO�YDQ�YLHU�JHULFKWH�YHOGEH]RHNHQ�LQ�GH�SHULRGH�

���PDDUW�WRW�HQ�PHW����MXQL��'H�LQYHQWDULVDWLHV�GLHQHQ�RQGHU�JRHGH�ZHHUVRPVWDQGLJ�

KHGHQ�SODDWV�WH�YLQGHQ��RS�JHOXLGVOXZH�PRPHQWHQ��URQG�ppQ�j�WZHH�XXU�QD�]RQVRS�

NRPVW�HQ�PHW�HHQ�WXVVHQSHULRGH�YDQ����GDJHQ��1DYROJHQG�RYHU]LFKW�JHHIW�GH�RQGHU�

]RHNVSHULRGH�YDQ�KXLVPXVVHQ�ZHHU�



��

����� %URHGSHULRGH

9DQ�DOOH�YDQ�QDWXUH�LQ�1HGHUODQG�LQ�KHW�ZLOG�OHYHQGH�YRJHOV�PDJ�KHW�QHVW�WLMGHQV�KHW�

EURHGHQ��YDQ�VWDUW�YDQ�QHVWERXZ�WRW�HQ�PHW�KHW�XLWYOLHJHQ�YDQ�GH�MRQJHQ��QLHW�ZRUGHQ�

EHVFKDGLJG�RI�YHUQLHOG��'H�SHULRGH�ZDDULQ�GH�PHHVWH�YRJHOVRRUWHQ�EURHGHQ��ORRSW�

JOREDDO�YDQ�KDOI�PDDUW�WRW�KDOI�DXJXVWXV��PDDU�RRN�EURHGJHYDOOHQ�EXLWHQ�GH]H�SHULRGH�

]LMQ�JHZRRQ�EHVFKHUPG��

8LW�YRRUOLJJHQG�RQGHU]RHN�EOLMNW�GDW�LQ�HQ�GLUHFW�URQG�KHW�SODQJHELHG�YRJHOV�NXQQHQ�

JDDQ�EURHGHQ��:LM�DGYLVHUHQ�GDDURP�RP�GH�JHSODQGH�UXLPWHOLMNH�RQWZLNNHOLQJ�EXLWHQ�

GH�EURHGSHULRGH�WH�VWDUWHQ��2S�GH]H�PDQLHU�ZRUGHQ�JHHQ�LQ�JHEUXLN�]LMQGH�QHVWHQ�EH�

VFKDGLJG�RI�YHUQLHOG��2RN�]XOOHQ�YRJHOV�LQ�HQ�GLUHFW�URQG�KHW�SODQJHELHG�JHHQ�QHVW�

ERXZHQ��RPGDW�WH�YHHO�YHUVWRULQJ�DDQZH]LJ�LV��

,QGLHQ�GH�ZHUN]DDPKHGHQ�HFKW�LQ�GH�EURHGSHULRGH�JHVWDUW�PRHWHQ�ZRUGHQ��LV�QDGHU�

RQGHU]RHN�QDDU�EURHGHQGH�YRJHOV�QRRG]DNHOLMN��.RUW�YRRU�GH�VWDUW�YDQ�GH�ZHUN]DDP�

KHGHQ�GLHQW�GDQ�GRRU�HHQ�HFRORRJ�PHW�NHQQLV�YDQ�YRJHOV�GRRU�PLGGHO�YDQ�ppQ�YHOG�

EH]RHN�RQGHU]RFKW�WH�ZRUGHQ�RI�EURHGHQGH�YRJHOV�LQ�HQ�GLUHFW�URQG�KHW�SODQJHELHG�

DDQZH]LJ�]LMQ��$OV�GH]H�QLHW�DDQZH]LJ�]LMQ��NXQQHQ�GH�ZHUN]DDPKHGHQ�VWDUWHQ��$OV�

ZHO�HHQ�EURHGHQGH�YRJHO�DDQZH]LJ�LV��PRJHQ�GH�ZHUN]DDPKHGHQ�QLHW�VWDUWHQ��(U�

GLHQW�GDQ�PHW�HHQ�HFRORRJ�PHW�NHQQLV�YDQ�YRJHOV�QDDU�HHQ�RSORVVLQJ�JH]RFKW�WH�ZRU�

GHQ��

����� =RUJSOLFKW

,HGHUHHQ�GLHQW�YROGRHQGH�]RUJ�LQ�DFKW�WH�QHPHQ�YRRU�DOOH�QDWXXU�HQ�LQ�KHW�ZLOG�OHYHQGH�

GLHUHQ��SODQWHQ�HQ�KXQ�GLUHFWH�OHHIRPJHYLQJ��RYHUHHQNRPVWLJ�DUWLNHO������YDQ�GH�:HW�

QDWXXUEHVFKHUPLQJ��'LW�KRXGW�LQ�HON�JHYDO�LQ�GDW�LHGHUHHQ�GLH�ZHHW�GDW�KLM�VFKDGH�DDQ�

QDWXXU�JDDW�YHURRU]DNHQ�GRRU�HHQ�EHSDDOGH�KDQGHOLQJ��KLM�GH]H�KDQGHOLQJ�GDDURP�QLHW�

XLWYRHUW��RI�PDDWUHJHOHQ�QHHPW�RP�VFKDGH�DDQ�GH�QDWXXU�GRRU�GH�KDQGHOLQJ�]RYHHO�

PRJHOLMN�WH�YRRUNRPHQ��3UREHHU�ELMYRRUEHHOG�ELM�GH�UXLPWHOLMNH�LQJUHHS�]RYHHO�PRJHOLMN�

ERPHQ��VWUXLNHQ�HQ�RYHULJ�JURHQ�WH�EHKRXGHQ��:HUNHQ�EXLWHQ�GH�ZLQWHUSHULRGH�YRRU�

NRPW�GDW�GLHUHQ�GLH�LQ�ZLQWHUUXVW�]LMQ�YHUVWRRUG�RI�JHGRRG�ZRUGHQ� :DQQHHU�YHUOLFKWLQJ�

ZRUGW�JHSODDWVW��SUREHHU�XLWVWUDOLQJ�YDQ�OLFKW�QDDU�GH�RPJHYLQJ�]RYHHO�PRJHOLMN�WH�EH�

SHUNHQ��RP�YHUVWRULQJ�YDQ�GLHUVRRUWHQ�WH�YRRUNRPHQ��'LW�NDQ�ELMYRRUEHHOG�GRRU�YHU�

OLFKWLQJ�WH�EHSHUNHQ�WRW�GLH�SOHNNHQ�ZDDU�OLFKW�QRRG]DNHOLMN�LV��ODJH�HQ�JHULFKW�DUPDWX�

UHQ�WH�JHEUXLNHQ�LQ�SODDWV�YDQ�URQGVWUDOHQGH�DUPDWXUHQ�HQ�ODPSHQ�JRHG�WH�ULFKWHQ�

��� %HVFKHUPLQJ�KRXWRSVWDQGHQ

%LM�GH]H�UXLPWHOLMNH�RQWZLNNHOLQJ�ZRUGW�JHHQ�KRXWRSVWDQG�JHYHOG�ZDDURS�GH�UHJHOV�YDQ�

GH�:HW�QDWXXUEHVFKHUPLQJ�YDQ�WRHSDVVLQJ�]LMQ��'H�EHVFKHUPLQJ�YDQ�KRXWRSVWDQGHQ�

YRUPW�GDQ�RRN�JHHQ�EHSHUNLQJ�YRRU�GH�EHRRJGH�UXLPWHOLMNH�RQWZLNNHOLQJ� 'H�SODQZLM]L�

JLQJ�LV�YRRU�ZDW�EHWUHIW�KHW�EHVFKHUPHQ�YDQ�KRXWRSVWDQGHQ�GDQ�RRN�KDDOEDDU��



��

��� 9HUYROJVWDSSHQ

� 8LWYRHUHQ�QDGHU�RQGHU]RHN�YOHHUPXL]HQ�HQ�KXLVPXV��LQ�KHW�NDGHU�YDQ�GH�WRHNRP�

VWLJH�UXLPWHOLMNH�RQWZLNNHOLQJ

� +RXG�ELM�GH�UXLPWHOLMNH�RQWZLNNHOLQJ�UHNHQLQJ�PHW�EURHGHQGH�YRJHOV

� +RXG�ELM�GH�UXLPWHOLMNH�RQWZLNNHOLQJ�UHNHQLQJ�PHW�GH�]RUJSOLFKW



*HUDDGSOHHJGH�EURQQHQ

/LWHUDWXXU

$(5,86�������)DFWVKHHW�����������$XWRPDWLVFK�SODDWVHQ�UHNHQSXQWHQ������������

&52:��������.HQFLMIHUV�SDUNHUHQ�HQ�YHUNHHUVJHQHUDWLH�

%,-��� ����D��.HQQLVGRFXPHQW�*HZRQH�GZHUJYOHHUPXLV�3LSLVWUHOOXV�SLSLVWUHOOXV��YHU�

VLH������MXOL�������%,-����8WUHFKW��

%,-��� ����E��.HQQLVGRFXPHQW�*LHU]ZDOXZ�$SXV�DSXV��YHUVLH������MXOL�������%,-����

8WUHFKW��

%,-��� ����F��.HQQLVGRFXPHQW�+XLVPXV�3DVVHU�GRPHVWLFXV��YHUVLH������MXOL�������

%,-����8WUHFKW��

%RV��)��%RVYHOG��0��*URHQHQGLMN��'��YDQ�6ZDD\��&��:\QKRI��,��'H�9OLQGHUVWLFKWLQJ��

������'H�GDJYOLQGHUV�YDQ�1HGHUODQG��9HUVSUHLGLQJ�HQ�EHVFKHUPLQJ��1HGHUODQGVH�IDX�

QD�GHHO����

&UHHPHUV��5��YDQ�'HOIW��-��������'H�$PILELHsQ�HQ�5HSWLHOHQ�YDQ�1HGHUODQG��1HGHU�

ODQGVH�)DXQD�GHHO���

&52:��������.HQFLMIHUV�SDUNHUHQ�HQ�YHUNHHUVJHQHUDWLH��&52:��(GH��

'LHW]��&K��YRQ�+HOYHUVHQ��2��1LOO��'��������9OHHUPXL]HQ��$OOH�VRRUWHQ�YDQ�(XURSD�HQ�

1RRUGZHVW�$IULND�

-DQVVHQ��-��$��0��6FKDPLQHp��-��+��-��������(XURSHVH�1DWXXU�LQ�1HGHUODQG��6RRUWHQ�

YDQ�GH�KDELWDWULFKWOLMQ�

/DQJH��5��7ZLVN��3��YDQ�:LQGHQ��$��YDQ�'LHSHQEHHN��$��������=RRJGLHUHQ�YDQ :HVW�

(XURSD�

/LPSHQV��+��-��*��$��7ZLVN��3��9HHQEDDV��*��������0HW�YOHHUPXL]HQ�RQGHUZHJ��8LWJD�

YH�'':�HQ�9==�

1HGHUODQGVH�9HUHQLJLQJ�YRRU�/LEHOOHQVWXGLH��������'H�1HGHUODQGVH�/LEHOOHQ��2GRQD�

WD���1HGHUODQGVH�)DXQD�GHHO���

1HWZHUN�*URHQH�%XUHDXV��*HJHYHQVDXWRULWHLW�1DWXXU��=RRJGLHUYHUHQLJLQJ��������

9OHHUPXLVSURWRFRO�������

0LQLVWHULH�(=/,��������0HPRULH�YDQ�WRHOLFKWLQJ�ELM�:HW�QDWXXUEHVFKHUPLQJ��.DPHU�

VWXN�



0LQLVWHULH�(=��������0HPRULH�YDQ�DQWZRRUG�ELM�:HW�QDWXXUEHVFKHUPLQJ��.DPHUVWXN�

(HUVWH�.DPHU�GHU�6WDWHQ�*HQHUDDO�

62921��������$WODV�YDQ�GH�1HGHUODQGVH�%URHGYRJHOV��9HUVSUHLGLQJ��DDQWDOOHQ��YHU�

DQGHULQJ��1HGHUODQGVH�)DXQD�GHHO���

6SDUULXV��/��2Gp��%��%HULQJHQ��5��%DVLVUDSSRUW�5RGH�/LMVW�9DDWSODQWHQ������YROJHQV�

1HGHUODQGVH�HQ�,8&1�FULWHULD��)/2521�UDSSRUW����

7$8:�������,QVWUXFWLH�JHJHYHQVLQYRHU�YRRU�$(5,86�&DOFXODWRU��,Q�RSGUDFKW�YDQ�%,-�

���

=RRJGLHUYHUHQLJLQJ�	�3URERV� ������/DDQEHKHHU�HQ�YOHHUPXL]HQ��PHW�RRJ�YRRU�YHLOLJ�

KHLG�HQ�FXOWXXUKLVWRULH��PHW�ELMGUDJHQ�YDQ�(��$��-DQVHQ��0��+��$��YDQ�%HQWKHP��&��GH�

*URRW��3��7ZLVN�	�+��-��*��$��/LPSHQV�

:HEVLWHV
&DOFXODWRU�DHULXV�QO

VWDWOLQH�FEV�QO

ZZZ�DQHPRRQ�RUJ

ZZZ�DHULXV�QO

ZZZ�HLV�QHGHUODQG�QO

ZZZ�HQHUJLHOHYHUDQFLHUV�QO

ZZZ�LQIRPLO�QO

ZZZ�QGII�QO

ZZZ�UDYRQ�QO

ZZZ�VRYRQ�QO

ZZZ�V\QELRV\V�DOWHUUD�QO

ZZZ�YHUVSUHLGLQJVDWODV�QO

ZZZ�YRJHOEHVFKHUPLQJ�QO



%LMODJH����:HWWHOLMN�NDGHU

*HELHGVEHVFKHUPLQJ

,QOHLGLQJ

2S�JURQG�YDQ�DUWLNHO�����YDQ�GH :HW�QDWXXUEHVFKHUPLQJ�NXQQHQ�QDWXXUJHELHGHQ�RI�

DQGHUH�JHELHGHQ�GLH�EHODQJULMN�]LMQ�YRRU�IORUD�HQ�IDXQD��GRRU�GH�0LQLVWHU�ZRUGHQ�DDQ�

JHZH]HQ�WHU�XLWYRHULQJ�YDQ�GH�9RJHOULFKWOLMQ� HQ�RI�+DELWDWULFKWOLMQ��GH�]RJHKHWHQ�1DWX�

UD������JHELHGHQ��2RN�NDQ�GH�0LQLVWHU RS�JURQG�YDQ�GH]H�ZHW�LQ�HQNHOH�VSHFLILHNH�

JHYDOOHQ�ELM]RQGHUH�QDWLRQDOH�QDWXXUJHELHGHQ�DDQZLM]HQ��'H�:HW�QDWXXUEHVFKHUPLQJ�

GUDDJW�*HGHSXWHHUGH�6WDWHQ�GDDUQDDVW�RS��RP�LQ�KXQ�SURYLQFLH�WH�]RUJHQ�YRRU�HHQ�

ODQGHOLMN�HFRORJLVFK�QHWZHUN��JHQDDPG�1DWXXUQHWZHUN 1HGHUODQG��'H�EHVFKHUPLQJ�

YDQ�GLW�QDWXXUQHWZHUN�ZRUGW�JHUHJHOG�ELM�SURYLQFLDOH�YHURUGHQLQJ��'DDUQDDVW�NXQQHQ�

SURYLQFLHV�ELM�SURYLQFLDOH�YHURUGHQLQJ�DQGHUH�JHELHGHQ�PHW�ELM]RQGHUH�QDWXXUZDDUGHQ�

EHVFKHUPHQ��JHQDDPG�ELM]RQGHUH�SURYLQFLDOH�QDWXXUJHELHGHQ�HQ�ELM]RQGHUH�SURYLQ�

FLDOH�ODQGVFKDSSHQ� +LHURQGHU�ZRUGW�HHQ�WRHOLFKWLQJ�JHJHYHQ�ELM�GH�YHUVFKLOOHQGH�

YRUPHQ�YDQ�JHELHGVEHVFKHUPLQJ�

1DWXUD������JHELHGHQ�HQ�ELM]RQGHUH�QDWLRQDOH�QDWXXUJHELHGHQ

9RRU�DOOH�1DWXUD������JHELHGHQ�HQ�ELM]RQGHUH�QDWLRQDOH�QDWXXUJHELHGHQ�JHOGW�RS�ED�

VLV�YDQ�DUWLNHO������YDQ�GH�:HW�QDWXXUEHVFKHUPLQJ�HHQ�]RUJSOLFKW��,HGHUHHQ�GLHQW�YRO�

GRHQGH�]RUJ�LQ�DFKW�WH�QHPHQ�YRRU�GH]H�JHELHGHQ��'LW�KRXGW�RQGHU�PHHU�LQ�GDW�PHQ�

QHJDWLHYH�JHYROJHQ�YRRU�GH]H�JHELHGHQ�]RYHHO�PRJHOLMN�EHSHUNW�GRRU�KHW�QHPHQ�YDQ�

DOOH�PDDWUHJHOHQ�GLH�UHGHOLMNHUZLMV�NXQQHQ�ZRUGHQ�YHUZDFKW��8LW�GH�0HPRULH�YDQ�7RH�

OLFKWLQJ�EOLMNW��GDW�GH�:HW�QDWXXUEHVFKHUPLQJ��EXLWHQ�GH�]RUJSOLFKW��DO�YROGRHQGH�LQ�

VWUXPHQWHQ�EHYDW�RP�VFKDGHOLMNH�KDQGHOLQJHQ�LQ�1DWXUD������JHELHGHQ�WH�EHSHUNHQ��

'H]H�]RUJSOLFKW�LV�GDDUPHH�SULPDLU�EHGRHOG�RP�GH�HLJHQ�YHUDQWZRRUGHOLMNKHLG�YDVW�WH�

OHJJHQ��GLH�HHQ�LHGHU�KHHIW�YRRU�HHQ�]RUJYXOGLJH�RPJDQJ�PHW�GH�QDWXXUZDDUGHQ�LQ�

1DWXUD������JHELHGHQ�

1DWXUD������JHELHGHQ

%LM�GH�DDQZLM]LQJ�YDQ�HHQ�1DWXUD������JHELHG�ZRUGHQ�YRRU�KHW�JHELHG�LQVWDQGKRX�

GLQJVGRHOVWHOOLQJHQ�YRRU�WH�EHVFKHUPHQ�VRRUWHQ�HQ��RI�KDELWDWV�YDVWJHVWHOG��&RQIRUP�

DUWLNHO������OLG�� YDQ�GH�:HW�QDWXXUEHVFKHUPLQJ�LV�KHW�YHUERGHQ�RP�]RQGHU�YHUJXQQLQJ�

SURMHFWHQ�RI�DQGHUH�KDQGHOLQJHQ�WH�UHDOLVHUHQ�RI�WH�YHUULFKWHQ�GLH��JHOHW�RS�GH]H�LQ�

VWDQGKRXGLQJVGRHOVWHOOLQJ�YDQ�HHQ�1DWXUD������JHELHG��GH�NZDOLWHLW�YDQ�GH�QDWXXUOLMNH�

KDELWDWV�HQ�GH�KDELWDWV�YDQ�VRRUWHQ�NXQQHQ�YHUVOHFKWHUHQ��RI�HHQ�VLJQLILFDQW�YHUVWR�

UHQG�HIIHFW�NXQQHQ�KHEEHQ�RS�GH�VRRUWHQ�ZDDUYRRU�KHW�JHELHG�LV�DDQJHZH]HQ��9HUGHU�

JHOGW�GDW�HHQ�SODQ��GDW�DI]RQGHUOLMN�RI�LQ�FRPELQDWLH�PHW�DQGHUH�SODQQHQ�RI�SURMHFWHQ��

VLJQLILFDQWH�JHYROJHQ�NDQ�KHEEHQ�YRRU�HHQ�1DWXUD������JHELHG��GRRU�HHQ�EHVWXXUVRU�

JDDQ�SDV�YDVWJHVWHOG�NDQ�ZRUGHQ�LQGLHQ�HHQ�SDVVHQGH�EHRRUGHOLQJ�LV�JHPDDNW �DUWL�

NHO�����OLG����

9RRU�HHQ�SODQ�RI�HHQ�SURMHFW�GDW�QLHW�GLUHFW�YHUEDQG�KRXGW�PHW�RI�QRGLJ�LV�YRRU�KHW�EH�

KHHU�YDQ�HHQ�1DWXUD������JHELHG��HQ�GDW�DI]RQGHUOLMN�RI�LQ�FRPELQDWLH�PHW�DQGHUH�

SODQQHQ�RI�SURMHFWHQ�VLJQLILFDQWH�JHYROJHQ�NDQ�KHEEHQ�YRRU�HHQ�1DWXUD������JHELHG��

GLHQW�HHQ�SDVVHQGH�EHRRUGHOLQJ�JHPDDNW�WH�ZRUGHQ��YDQ�GH�JHYROJHQ�YRRU�KHW�1DWXUD�



�����JHELHG��UHNHQLQJ�KRXGHQG�PHW�GH�LQVWDQGKRXGLQJVGRHOVWHOOLQJHQ��%OLMNW�XLW�GH�

SDVVHQGH�EHRRUGHOLQJ�GDW�HU�JHHQ�DDQWDVWLQJ�SODDWVYLQGW�YDQ�GH�QDWXXUOLMNH�NHQPHU�

NHQ�YDQ�HHQ�1DWXUD������JHELHG��GDQ�NDQ�KHW�EHWUHIIHQGH�SODQ�ZRUGHQ�YDVWJHVWHOG��RI�

NDQ�YRRU�GH�SURMHFWHQ�GRRU�*HGHSXWHHUGH�6WDWHQ�HHQ�YHUJXQQLQJ�ZRUGHQ�YHUOHHQG��,Q�

EHSDDOGH�JHYDOOHQ�NDQ��RQGDQNV�GDW�XLW�GH�SDVVHQGH�EHRRUGHOLQJ�EOLMNW�GDW�DDQWDVWLQJ�

YDQ�GH�QDWXXUOLMNH�NHQPHUNHQ�PRJHOLMN�LV��HHQ�SODQ�WRFK�ZRUGHQ�YDVWJHVWHOG�RI�NDQ�

HHQ�YHUJXQQLQJ�WRFK�ZRUGHQ�YHUOHHQG��(U�GLHQW�GDQ�WH�ZRUGHQ�YROGDDQ�DDQ�GH�]RJH�

KHWHQ�$'&�FULWHULD��'H�$'&�FULWHULD�KRXGHQ�LQ��L��GDW�HU�JHHQ�DOWHUQDWLHYH�RSORVVLQJHQ�

]LMQ� LL��GDW�HU�VSUDNH�LV�YDQ�GZLQJHQGH�UHGHQHQ�YDQ�JURRW�RSHQEDDU�EHODQJ�HQ�LLL��GDW�

GH�QRGLJH�FRPSHQVHUHQGH�PDDWUHJHOHQ�ZRUGHQ�JHWURIIHQ�

%LM]RQGHUH�QDWLRQDOH�QDWXXUJHELHGHQ

,Q�XLW]RQGHUOLMNH�JHYDOOHQ�NDQ�GH�0LQLVWHU��RS�JURQG�YDQ�DUWLNHO�������ELM]RQGHUH�QDWLR�

QDOH�QDWXXUJHELHGHQ�DDQZLM]HQ��'H�0LQLVWHU�NDQ�GLW�GRHQ�YRRU�HHQ�JHELHG�GDW�LV�RI�

ZRUGW�DDQJHPHOG�DOV�+DELWDWULFKWOLMQJHELHG��PDDU�QRJ�QLHW�GHILQLWLHI�LV�DDQJHZH]HQ��

2RN�NDQ�KHW�YRRU�HHQ�JHELHG�GDW�QRJ�JHHQ�RQGHUGHHO�LV�YDQ�KHW�1DWXUD������QHWZHUN��

PDDU�ZDDU�FRPSHQVHUHQGH�PDDWUHJHOHQ�ZRUGHQ�JHWURIIHQ�YRRU�GH�UHDOLVDWLH�YDQ�HHQ�

SURMHFW�PHW�VLJQLILFDQWH�JHYROJHQ��7RW�VORW�NDQ�HHQ�JHELHG�ZRUGHQ�DDQJHZH]HQ�LQ�KHW�

JHYDO�GDW�GDW�QRRG]DNHOLMN�LV�LQ�KHW�NDGHU�YDQ�GH�9RJHO� RI�+DELWDWULFKWOLMQ��RP�HHQ�

JXQVWLJH�VWDDW�YDQ�LQVWDQGKRXGLQJ�WH�UHDOLVHUHQ��7HU�EHVFKHUPLQJ�YDQ�GH�ELM]RQGHUH�

QDWLRQDOH�QDWXXUJHELHGHQ�NDQ�GH�0LQLVWHU�YHUVFKLOOHQGH�PDDWUHJHOHQ�QHPHQ��ZDDURQ�

GHU�WRHJDQJVEHSHUNLQJHQ�WRW�KHW�JHELHG��KHW�JHEUXLN�PDNHQ�YDQ�]LMQ�RI�KDDU�DDQ�

VFKULMYLQJVEHYRHJGKHLG�HQ KHW�WUHIIHQ�YDQ�EHKRXG� HQ�KHUVWHOPDDWUHJHOHQ�LQ�KHW�JH�

ELHG�

1DWXXUQHWZHUN�1HGHUODQG�

7HU�EHVFKHUPLQJ�YDQ�YRJHOVRRUWHQ��YDQ�VRRUWHQ�YDQ�GH�+DELWDWULFKWOLMQ�HQ�YDQ�URGH�

OLMVWVRRUWHQ�GLHQHQ�SURYLQFLHV��RS�EDVLV�YDQ�DUWLNHO������YDQ�GH�:HW�QDWXXUEHVFKHU�

PLQJ� ]RUJ�WH�GUDJHQ�YRRU�GH�WRWVWDQGNRPLQJ�HQ�LQVWDQGKRXGLQJ�YDQ�HHQ�VDPHQKDQ�

JHQG�HFRORJLVFK�QHWZHUN��JHQDDPG�1DWXXUQHWZHUN�1HGHUODQG��YRRUKHHQ�(FRORJLVFKH�

+RRIGVWUXFWXXU��(+6���'H�EHVFKHUPLQJ�YDQ�GLW�QHWZHUN�JHEHXUW�ELM�SURYLQFLDOH�YHURU�

GHQLQJ��'DDUQDDVW�NXQQHQ�SURYLQFLHV�ELM�SURYLQFLDOH�YHURUGHQLQJ�DQGHUH�JHELHGHQ�PHW�

ELM]RQGHUH�QDWXXUZDDUGHQ�EHVFKHUPHQ��]RDOV�ZHLGHYRJHOJHELHGHQ�RI�JDQ]HQIRHUD�

JHHUJHELHG�

9RRU�1DWXXUQHWZHUN�1HGHUODQG�JHOGW��RS�EDVLV�YDQ�KHW�%HVOXLW�DOJHPHQH�UHJHOV�UXLP�

WHOLMNH�RUGHQLQJ� GDW�RQWZLNNHOLQJHQ�QLHW�PRJHQ�OHLGHQ�WRW�HHQ�VLJQLILFDQWH�YHUPLQGH�

ULQJ�YDQ�GH�RSSHUYODNWH��NZDOLWHLW�RI�VDPHQKDQJ�YDQ�GH�DDQZH]LJH�QDWXXU��'DDUQDDVW�

PRJHQ�GH�LQVWDQGKRXGLQJ�HQ�RQWZLNNHOLQJ�YDQ�GH�ZH]HQOLMNH�NHQPHUNHQ�HQ�ZDDUGHQ�

YDQ�GH]H�JHELHGHQ�QLHW�VLJQLILFDQW ZRUGHQ�EHSHUNW��'H�SUHFLH]H�LQYXOOLQJ�YDQ�GH�EH�

VFKHUPLQJ�YHUYXOW�YDQ�SURYLQFLH�WRW�SURYLQFLH��,Q�SDUDJUDDI�����VWDDW�GH�EHVFKHUPLQJ�

EHVFKUHYHQ�GLH�LQ�GLW�JHYDO�YDQ�WRHSDVVLQJ�LV�



6RRUWHQEHVFKHUPLQJ

9HUERGHQ�HQ�]RUJSOLFKW

9RRU�HHQ�DDQWDO�VRRUWHQ�LV�GRRU�PLGGHO�YDQ�YHUERGHQ�HHQ�EHVFKHUPLQJVUHJLPH�RSJH�

QRPHQ LQ�GH�:HW�QDWXXUEHVFKHUPLQJ��(U�LV�HHQ�DSDUW�EHVFKHUPLQJVUHJLPH�YRRU�9R�

JHOULFKWOLMQVRRUWHQ��DUWLNHOHQ�����������YRRU�+DELWDWULFKWOLMQVRRUWHQ��DUWLNHOHQ����������HQ�

YRRU�DQGHUH�VRRUWHQ��DUWLNHOHQ������HQ�������

1DDVW�GH�EHVFKHUPGH�SODQW� HQ�GLHUVRRUWHQ�JHOGW�RS�EDVLV�YDQ�DUWLNHO������YDQ�GH�:HW�

QDWXXUEHVFKHUPLQJ�YRRU�DO�GH�LQ�KHW�ZLOG�OHYHQGH�VRRUWHQ�RRN�HHQ ]RUJSOLFKW��,HGHUHHQ�

GLHQW�YROGRHQGH�]RUJ�LQ�DFKW�WH�QHPHQ�YRRU�GH]H�VRRUWHQ�HQ�KXQ�GLUHFWH�OHHIRPJH�

YLQJ��'LW�KRXGW�RQGHU�PHHU�LQ�GDW�PHQ�QHJDWLHYH�JHYROJHQ�YRRU�DDQZH]LJH�VRRUWHQ�

]RYHHO�PRJHOLMN�EHSHUNW�GRRU�KHW�QHPHQ�YDQ�DOOH�PDDWUHJHOHQ�GLH�UHGHOLMNHUZLMV�NXQ�

QHQ�ZRUGHQ�YHUZDFKW�

9RJHOULFKWOLMQVRRUWHQ

9RRU�UXLPWHOLMNH�LQJUHSHQ�]LMQ�GH�YROJHQGH�YHUERGHQ�UHOHYDQW��KHW�LV�YHUERGHQ�RP�YDQ�

QDWXUH�LQ�1HGHUODQG�LQ�KHW�ZLOG�OHYHQGH�YRJHOV�RS]HWWHOLMN�WH�GRGHQ�RI�WH�YDQJHQ��KHW�LV�

YHUERGHQ�RS]HWWHOLMN�QHVWHQ��UXVWSODDWVHQ�HQ�HLHUHQ�YDQ�GH]H�VRRUWHQ�WH�EHVFKDGLJHQ�

RI�WH�YHUQLHOHQ�RI�QHVWHQ�YDQ�YRJHOV�ZHJ�WH�QHPHQ��2RN�LV�KHW�YHUERGHQ�GH]H�VRRUWHQ�

RS]HWWHOLMN�WH�VWRUHQ�ZDQQHHU�GLW�YDQ�ZH]HQOLMNH�LQYORHG�LV�RS�GH�VWDDW�YDQ�LQVWDQGKRX�

GLQJ�YDQ�GH�VRRUW�

'H�YHUERGHQ�LQ�GH�ZHW�]RUJHQ�YRRU�HHQ�JRHGH�EHVFKHUPLQJ�YDQ�QHVWHQ�YDQ�DOOH�LQ�KHW�

ZLOG�OHYHQGH�YRJHOVRRUWHQ�WLMGHQV�KHW�EURHGVHL]RHQ� *OREDDO�ORRSW�KHW�EURHGVHL]RHQ�

YDQ�KDOI�PDDUW�WRW�KDOI�DXJXVWXV��PDDU�RRN�GH�QHVWHQ�YDQ�EURHGHQGH�YRJHOV�EXLWHQ�

GH]H�SHULRGH�]LMQ�EHVFKHUPG��'DDUQDDVW�]LMQ�YDQ�HHQ�DDQWDO�YRJHOVRRUWHQ�GH�QHVWHQ�

MDDUURQG�EHVFKHUPG��GXV�RRN�DOV�]H�QLHW DOV�EURHGORFDWLH�ZRUGHQ�JHEUXLNW��+HW�EHWUHIW�

GDQ�RYHU�KHW�DOJHPHHQ�VRRUWHQ�GLH�KXQ�QHVW�KHW�JHKHOH�MDDU�DOV�YHUEOLMISODDWV�JHEUXL�

NHQ�RI�VRRUWHQ�GLH�QLHW�RI�QDXZHOLMNV�LQ�VWDDW�]LMQ�RP�HHQ�HLJHQ�QHVW�WH�ERXZHQ�

+DELWDWULFKWOLMQVRRUWHQ

9RRU�UXLPWHOLMNH�LQJUHSHQ�]LMQ�GH�YROJHQGH�YHUERGHQ�UHOHYDQW��KHW�LV�YHUERGHQ�RP�

VRRUWHQ�YDQ�GH�+DELWDWULFKWOLMQ�HQ�YDQ�GH�YHUGUDJHQ�YDQ�%RQQ�HQ�%HUQ��LQ�KXQ�QDWXXU�

OLMNH�YHUVSUHLGLQJVJHELHG�RS]HWWHOLMN�WH�GRGHQ��WH�YDQJHQ�RI�WH�YHUVWRUHQ��RP�HLHUHQ�

RS]HWWHOLMN�WH�YHUQLHOHQ��RP�YRRUWSODQWLQJV� RI�UXVWSODDWVHQ�WH�EHVFKDGLJHQ�HQ�RP�SODQ�

WHQ�YDQ�GH�+DELWDWULFKWOLMQ�HQ�YDQ�KHW�YHUGUDJ�YDQ�%HUQ�RS]HWWHOLMN�WH�RQWZRUWHOHQ�RI�WH�

YHUQLHOHQ�

$QGHUH�VRRUWHQ

1DDVW�GH�9RJHOULFKWOLMQVRRUWHQ�HQ�GH�+DELWDWULFKWOLMQVRRUWHQ�ZRUGHQ�LQ�GH�ZHW�HHQ�DDQ�

WDO�GLHUVRRUWHQ�HQ�SODQWHQVRRUWHQ�EHVFKHUPG��9RRU�GH]H�VRRUWHQ�]LMQ�ELM�UXLPWHOLMNH�LQ�

JUHSHQ�GH�YROJHQGH�YHUERGHQ�UHOHYDQW��KHW�LV�YHUERGHQ�GH EHVFKHUPGH�GLHUVRRUWHQ�

RS]HWWHOLMN�WH�GRGHQ�RI�WH�YDQJHQ HQ RP�GH�YDVWH�YRRUWSODQWLQJV� RI�UXVWSODDWVHQ�WH EH�

VFKDGLJHQ�HQ�KHW�LV�YHUERGHQ�RP�GH�EHVFKHUPGH�SODQWHQVRRUWHQ�RS]HWWHOLMN�WH�SOXN�

NHQ��RQWZRUWHOHQ�RI�WH�YHUQLHOHQ�



2S]HWYHUHLVWH

%LM�YHHO�YDQ�GH�KLHUERYHQ�JHQRHPGH�YHUERGHQ�LV�HU�VSUDNH�YDQ�HHQ�RS]HWYHUHLVWH��=R�

LV�KHW�YHUERGHQ�RP�YRJHOQHVWHQ�RS]HWWHOLMN WH�EHVFKDGLJHQ��,Q�GH�ZHW�ZRUGW�ELM�GH]H�

RS]HW�XLWJHJDDQ�YDQ�µYRRUZDDUGHOLMNH�RS]HW¶��%LM�YRRUZDDUGHOLMNH�RS]HW�LV�PHQ�]LFK�ELM�

KHW�KDQGHOHQ�EHZXVW�YDQ�GH�PRJHOLMNH�QHJDWLHYH�FRQVHTXHQWLHV��WHUZLMO PHQ�GH�KDQ�

GHOLQJ�WRFK�XLWYRHUW��(HQ�YRRUEHHOG�YDQ�YRRUZDDUGHOLMNH�RS]HW�LV�LHPDQG�GLH�LQ�KHW�

YRRUMDDU�HHQ�ERRP�RP]DDJW�HQ�GDDUELM�µSHU�RQJHOXN¶�HHQ�YRJHOQHVW�EHVFKDGLJW��'H�

SHUVRRQ�KDG�QLHW�GH�RS]HW�GLW�QHVW�WH�EHVFKDGLJHQ��0DDU�LQ�GH�EURHGWLMG�YDQ�YRJHOV�LV�

HU�ZHO�HHQ�DDQ]LHQOLMNH�NDQV�GDW�HU�LQ�HHQ�ERRP�HHQ�YRJHO�QHVWHOW��(U�NDQ�GDDURP�WRFK�

VSUDNH�]LMQ�YDQ�RS]HWWHOLMNH�EHVFKDGLJLQJ�YDQ�KHW�QHVW��YRRUZDDUGHOLMNH�RS]HW�

9ULMVWHOOLQJ��JHGUDJVFRGHV�HQ�RQWKHIILQJ

3URYLQFLDOH�6WDWHQ�NXQQHQ�LQ�HHQ�YHURUGHQLQJ�HHQ�YULMVWHOOLQJ�YHUOHQHQ�YDQ�GH�ERYHQ�

VWDDQGH�YHUERGHQ��=LH SDUDJUDDI�����YRRU�GH�YULMVWHOOLQJ�GLH�LQ�GH]H�SURYLQFLH�YDQ�WRH�

SDVVLQJ�LV�

'DDUQDDVW�]LMQ�GH�YHUERGHQ�QLHW�YDQ�WRHSDVVLQJ�RS�KDQGHOLQJHQ�GLH�PHQ�XLWYRHUW�LQ�

KHW�NDGHU�YDQ�UXLPWHOLMNH�LQULFKWLQJ�RI�RQWZLNNHOLQJ�RI�EHVWHQGLJ�EHKHHU�HQ�RQGHUKRXG��

ZDQQHHU�PHQ�GLH�KDQGHOLQJHQ�XLWYRHUW�FRQIRUP�HHQ�JRHGJHNHXUGH�JHGUDJVFRGH��*H�

GUDJVFRGHV�NXQQHQ�GDDUELM�]RZHO�JHEUXLNW�ZRUGHQ�YRRU�GH�RPJDQJ�PHW�GH�9RJHOULFKW�

OLMQVRRUWHQ��GH�+DELWDWULFKWOLMQVRRUWHQ�DOV�GH�DQGHUH�EHVFKHUPGH�VRRUWHQ��:HO�JHOGW�

YRRU�GH�9RJHOULFKWOLMQVRRUWHQ�HQ�GH�+DELWDWULFKWOLMQVRRUWHQ�GH�DDQYXOOHQGH�HLV�GDW�GH�

KDQGHOLQJHQ�GLH�PHQ�XLWYRHUW�HHQ�ZHWWHOLMN�EHODQJ�GLHQHQ�XLW�GH�9RJHOULFKWOLMQ�HQ�+DEL�

WDWULFKWOLMQ��+HW�JDDW�GDQ�RQGHU�PHHU�RP�KDQGHOLQJHQ�LQ�KHW�EHODQJ�YDQ�GH�YRONVJH�

]RQGKHLG��RSHQEDUH�YHLOLJKHLG�RI�WHU�EHVFKHUPLQJ�YDQ�IORUD�HQ�IDXQD��

7RW�VORW�NXQQHQ�*HGHSXWHHUGH�6WDWHQ��ZDQQHHU�HU�JHHQ�DQGHUH�EHYUHGLJHQGH�RSORV�

VLQJ�EHVWDDW��RQGHU�EHSDDOGH�YRRUZDDUGH�HHQ�RQWKHIILQJ�YHUOHQHQ�YDQ�GH�YHUERGHQ��

2RN�KLHUELM�JHOGW�YRRU�9RJHOULFKWOLMQVRRUWHQ�HQ�+DELWDWULFKWOLMQVRRUWHQ�GDW�DDQ�GH�KDQ�

GHOLQJHQ�GLH�PHQ�YHUULFKW�HHQ�ZHWWHOLMN�EHODQJ�YDQ�GH�9RJHOULFKWOLMQ�UHVSHFWLHYHOLMN�GH�

+DELWDWULFKWOLMQ�WHQ�JURQGVODJ�GLHQW�WH�OLJJHQ�

%HVFKHUPLQJ�KRXWRSVWDQGHQ

'H�EHVFKHUPLQJ�YDQ�KRXWRSVWDQGHQ�LV�JHUHJHOG�LQ�KRRIGVWXN���YDQ�GH�:HW�QDWXXUEH�

VFKHUPLQJ��+HW�LV�YHUERGHQ�KRXWRSVWDQGHQ�JHKHHO�RI�JHGHHOWHOLMN�WH�YHOOHQ�RI�WH�GRHQ�

YHOOHQ��]RQGHU�YRRUDIJDDQGH�PHOGLQJ�ELM�GH�SURYLQFLH��(HQ�KRXWRSVWDQG�LV�KLHUELM�JHGH�

ILQLHHUG�DOV�HHQ�HHQKHLG�YDQ�ERPHQ�RI�VWUXLNHQ�PHW�HHQ�RSSHUYODNWH�YDQ�WHQ�PLQVWH�

������YLHUNDQWH�PHWHU�RI�HHQ�ULMEHSODQWLQJ�GLH�PHHU�GDQ����ERPHQ�RPYDW��'H�ZHW�

VFKULMIW�YHUGHU�YRRU�GDW�ZDQQHHU�HHQ�KRXWRSVWDQG�JHKHHO�RI�JHGHHOWHOLMN�LV�JHYHOG��GH�

JURQG�ELQQHQ�GULH�MDDU�PRHW�ZRUGHQ�KHUEHSODQW��

%RYHQVWDDQGH�EHVFKHUPLQJ�JHOGW�QLHW�YRRU�DOOH�KRXWRSVWDQGHQ��'H�UHJHOV�]LMQ�QLHW�YDQ�

WRHSDVVLQJ�RS�KRXWRSVWDQGHQ�RS�HUYHQ�RI�LQ�WXLQHQ��RS�IUXLWERPHQ��RS�ZLQGVFKHUPHQ�

RP�ERRPJDDUGHQ��RS�QDDOGERPHQ�EHGRHOG�RP�WH�GLHQHQ�DOV�NHUVWERPHQ��RS�NZHHN�

JRHG��RS�EHSDDOGH�EHSODQWLQJHQ�YDQ�ZLOJHQ�RI�SRSXOLHUHQ��RS�EHSDDOGH�EHSODQWLQJHQ�

EHGRHOG�YRRU�GH�SURGXFWLH�YDQ�KRXWLJH�ELRPDVVD�HQ�RS�KRXWRSVWDQGHQ�ELQQHQ�GH��ELM�



EHVOXLW�YDQ�GH�JHPHHQWHUDDG��YDVWJHOHJGH�JUHQ]HQ�YDQ�GH�EHERXZGH�NRP��2RN�YRRU�

KHW�GXQQHQ�YDQ�HHQ�KRXWRSVWDQG JHOGHQ�GH�UHJHOV�QLHW�

'H�SURYLQFLH�NDQ�UHJHOV�VWHOOHQ�WHQ�DDQ]LHQ�YDQ�GH�PHOGLQJVSOLFKW�HQ�GH�SOLFKW�WRW�KHU�

EHSODQWLQJ��2RN�NDQ�GH�SURYLQFLH�HHQ�RQWKHIILQJ�YHUOHQHQ�WHQ�EHKRHYH�YDQ�KHUEHSODQ�

WLQJ�RS�DQGHUH�JURQG��9HUGHU�NDQ�GH�SURYLQFLH�RQWKHIILQJ�YHUOHQHQ�HQ�NDQ�GH�SURYLQFLH�

ELM�YHURUGHQLQJ�YULMVWHOOLQJ�YHUOHQHQ�YDQ�]RZHO�GH�PHOGLQJVSOLFKW�DOV�GH�SOLFKW�WRW�KHU�

EHSODQWLQJ��



%LMODJH����:HUNZLM]H�$(5,86�EHUHNHQLQJ

9HU]XULQJ�OHLGW�WRW�HHQ�GLUHFWH�RI�LQGLUHFWH�DIQDPH�YDQ�GH�EXIIHUFDSDFLWHLW��KHW�QHXWUDOL�

VDWLHYHUPRJHQ��YDQ�ERGHP�RI�ZDWHU��2S�WHUPLMQ�UHVXOWHHUW�GLW�SURFHV�LQ�HHQ�GDOLQJ�YDQ�

GH�]XXUJUDDG��+LHUGRRU�]XOOHQ�YRRU�YHU]XULQJ�JHYRHOLJH�VRRUWHQ�YHUGZLMQHQ��9HUPHV�

WLQJ�LV�LQ�GLW�JHYDO�GH�
YHUULMNLQJ
�YDQ�HFRV\VWHPHQ�GRRU�VWLNVWRIGHSRVLWLH� 'H�JURHL�LQ�

YHHO�QDWXXUOLMNH�ODQGHFRV\VWHPHQ�]RDOV�ERVVHQ��YHQQHQ�HQ�KHLGHYHOGHQ�ZRUGHQ�JHOL�

PLWHHUG�GRRU�GH�EHVFKLNEDDUKHLG�YDQ�VWLNVWRI��+HW�JHYROJ�YDQ�VWLNVWRIGHSRVLWLH�LV�GDW�

GH]H�H[WUD�VWLNVWRI�H[WUD�JURHL�JHHIW��ZDDUGRRU�EHSDDOGH�VRRUWHQ�YHUGZLMQHQ�

,Q�KHW�SODQJHELHG�]LMQ�PRPHQWHHO����FKDOHWV�DDQZH]LJ�HQ�HHQ�UHFHSWLHJHERXZ� ,Q�GH�

WRHNRPVWLJH�VLWXDWLH�]DO�GH�EHVWHPPLQJ�YDQ�KHW�WHUUHLQ�JHZLM]LJG�]LMQ�YDQ�HHQ�UHFUHD�

WLHIXQFWLH�QDDU�HHQ�ORJLHV�IXQFWLH��'H�EHVWHPPLQJ�YDQ�KHW�SODQJHELHG�NRPW�GDQ�RYHU�

HHQ�PHW KHW�KXLGLJH��IHLWHOLMNH�JHEUXLN��ZDDUELM�GH�FKDOHWV�MDDUURQG�GRRU�DUEHLGVPLJUDQ�

WHQ�ZRUGHQ�EHZRRQG��+HW�QLHXZH�EHVWHPPLQJVSODQ�PDDNW�KHW�RRN�PRJHOLMN�RP�

QLHXZH�FKDOHWV�WH�ERXZHQ��+LHUYRRU�]LMQ�QRJ�JHHQ�FRQFUHWH�SODQQHQ��2RN�LV�QLHW�EH�

NHQG�ZDQQHHU�GLW�SODDWV�]DO�YLQGHQ��,Q�GLW�JHYDO�ZRUGW�HU�ZRUVWFDVH�GDQ�RRN�YDQXLW�JH�

JDDQ�GDW�PHW�GH�EHVWHPPLQJVSODQZLM]LJLQJ�KHW�JHKHOH�SODQJHELHG��EHKDOYH�KHW�UHFHS�

WLHJHERXZ��RSQLHXZ�LQJHULFKW�JDDW�ZRUGHQ��ZDDUELM�GH�FKDOHWV�JHVORRSW�HQ�KHW�JURHQ�

YHUZLMGHUG�]XOOHQ�ZRUGHQ��

%LM�GH�YHUZDUPLQJ�YDQ�ZRQLQJHQ�PHW�DDUGJDV�NRPW�VWLNVWRI�YULM�HQ�RRN�KHW�YHUNHHU�GDW�

DDQJHWURNNHQ�ZRUGW�GRRU�KHW�FKDOHWSDUN�VWRRW�VWLNVWRI�XLW��6WLNVWRI�NDQ�WRW�PHHUGHUH�NL�

ORPHWHUV�YDQ�GH�EURQ�QHHUVODDQ�HQ�]R�VWLNVWRIJHYRHOLJH�KDELWDWV�LQ�1DWXUD������

JHELHGHQ�YHUVWRUHQ��GRRU�GH�YHU]XUHQGH�HQ�YHUPHVWHQGH�ZHUNLQJ�GLH�GLW�KHHIW��%LQQHQ�

KHW�QDELM�JHOHJHQ�1DWXUD������JHELHG�9HOXZH�]LMQ�YHUVFKLOOHQGH�KDELWDWW\SHQ�HQ�OHHI�

JHELHGHQ�JHYRHOLJ�YRRU�HHQ�WRHQDPH�LQ�VWLNVWRIGHSRVLWLH��0HW�EHKXOS�YDQ�KHW�UHNHQLQ�

VWUXPHQW�$(5,86��GDW�KLHUYRRU�VSHFLDDO�RQWZLNNHOG�LV�GRRU�GH�ULMNVRYHUKHLG��LV�HHQ�LQ�

VFKDWWLQJ�JHPDDNW�YDQ�PRJHOLMNH�HIIHFWHQ�YDQ�H[WUD�VWLNVWRIGHSRVLWLH�RS�EHVFKHUPGH�

QDWXXUZDDUGHQ�LQ�1DWXUD������JHELHGHQ�

2P�RRN�LQ]LFKW�WH�NULMJHQ�LQ�VWLNVWRIGHSRVLWLHV�ODJHU�GDQ������PRO�SHU�KHFWDUH�SHU�MDDU��

LV�JHNR]HQ�YRRU�GH�LQVWHOOLQJ�µDXWRPDWLVFK�UHNHQSXQWHQ�SODDWVHQ¶��ZDDUELM�$(5,86�

&DOFXODWRU�RS�GH�GLFKWVWELM]LMQGH�SXQWHQ�YDQ�VWLNVWRIJHYRHOLJH�KDELWDWW\SHQ�HQ�OHHIJH�

ELHGHQ�DXWRPDWLVFK�UHNHQSXQWHQ�SODDWVW� +LHUELM�ZHUGHQ�UHNHQSXQWHQ�LQ�HHQ�VWUDDO�YDQ�

���NLORPHWHU�URQG�KHW�SODQJHELHG�JHSODDWVW�

%LM�GH�EHUHNHQLQJ�ZHUG�YHUGHU�GH�XLWVWRRW�YDQ�GH�WRHNRPVWLJH�VLWXDWLH�YHUJHOHNHQ�PHW�

GH�XLWVWRRW�XLW�GH�KXLGLJH�VLWXDWLH��ZDQQHHU�RS�GH�ORFDWLH�DOOHHQ�HHQ�UHFUHDWLHIXQFWLH�LV�

WRHJHVWDDQ��%LM�GH]H�EHUHNHQLQJ�ZHUG�YHUGHU�YDQ�GH�YROJHQGH�XLWJDQJVSXQWHQ�XLWJH�

JDDQ�

%HERXZLQJ

8LW�LQIRUPDWLH�YDQ�GH�HLJHQDDU�YDQ�KHW�FKDOHWSDUN�EOLMNW�GDW�GH�FKDOHWV�HOHNWULVFK�ZRU�

GHQ�YHUZDUPG��9DQ�GH]H�YHUZDUPLQJ�LV�JHHQ�VWLNVWRIHPLVVLH�YDQXLW�KHW�RQGHU]RHNV�

JHELHG�WH�YHUZDFKWHQ� =RZHO�ELM�JHEUXLN�DOV�UHFUHDWLHZRQLQJ�DOV�ELM�SHUPDQHQWH�EHZR�

QLQJ�LV�YRRU�GH�YHUZDUPLQJ�YDQ�GH�EHERXZLQJ�JHHQ�VWLNVWRIXLWVWRRW�XLW�KHW�

RQGHU]RHNVJHELHG�WH�YHUZDFKWHQ�GRRUGDW�GH�FKDOHWV�PHW�EHKXOS�YDQ�HOHNWULFLWHLW�ZRU�

GHQ�YHUZDUPG�



9HUNHHU

x 9RRU�GH�EHUHNHQLQJ�YDQ�GH�GHSRVLWLH�DOV�JHYROJ�YDQ�YHUNHHU�LV�JHNR]HQ�YRRU�

GH�VHFWRU�µZHJYHUNHHU¶�HQ�LV�YHUYROJHQV�JHNR]HQ�YRRU�GH�YHUZDFKWH�GHSRVLWLH�

YDQ�OLFKW�YHUNHHU�RS�HHQ�EXLWHQZHJ�

x 9RRU�KHW�PDNHQ�YDQ�HHQ�LQVFKDWWLQJ�YDQ�GH�KRHYHHOKHLG�DXWRYHUNHHU�GLH�

ZRUGW�JHJHQHUHHUG�ELM�HHQ�EHSDDOGH�RQWZLNNHOLQJ��KDQWHHUW�KHW�&52: NHQFLM�

IHUV�YRRU�ZDW�EHWUHIW�YHUNHHUVJHQHUDWLH��2QGHU�YHUNHHUVJHQHUDWLH�ZRUGW�KLHUELM�

YHUVWDDQ�GH�WRWDOH�KRHYHHOKHLG�JHPRWRULVHHUG�YHUNHHU��H[FO��RSHQEDDU�YHU�

YRHU��GLH JHGXUHQGH�HHQ�JHNR]HQ�WLMGVSHULRGH�QDDU�GH�GHVEHWUHIIHQGH�YRRU�

]LHQLQJ�WRH�ULMGW�HQ�KLHUYDQ�ZHJULMGW��9RRU�GH�KXLGLJH�VLWXDWLH�LV�XLWJHJDDQ�YDQ�

GH�YHUNHHUVJHQHUDWLH�YDQ�HHQ�EXQJDORZSDUN��KXLVMHVFRPSOH[���(HQ�GHUJHOLMN�

SDUN�KHHIW�HHQ�PD[LPDOH�YHUNHHUVJHQHUDWLH�YDQ�����YHUNHHUVEHZHJLQJHQ�SHU�

FKDOHW�SHU�ZHHNGDJ �&52:��������9RRU�GH�WRHNRPVWLJH�VLWXDWLH�LV�XLWJHJDDQ�

YDQ�GH�YHUNHHUVJHQHUDWLH�YDQ�µKXXU��HWDJH��PLGGHQ�JRHGNRRS¶��RPGDW�KHW�KLHU�

NOHLQH�ZRQLQJHQ�EHWUHIW�GLH�ZRUGHQ�YHUKXXUG��'H�YHUNHHUVJHQHUDWLH�KLHUYDQ�

EHGUDDJW�PD[LPDDO�����YHUNHHUVEHZHJLQJHQ�SHU�FKDOHW�SHU�ZHHNGDJ�

x 9HUYROJHQV�LV�GH�ULMURXWH�YDVWJHVWHOG��&RQIRUP�GH�µLQVWUXFWLH�JHJHYHQVLQYRHU¶�

JHOGW�DOV�DOJHPHHQ�FULWHULXP�YRRU�YHUNHHU�YDQ�HQ�QDDU�LQULFKWLQJHQ��GDW�GH�JH�

YROJHQ�QLHW�PHHU�DDQ�GH�LQULFKWLQJ�ZRUGW�WRHJHUHNHQG�ZDQQHHU�KHW�YHUNHHU�LV�

RSJHQRPHQ�LQ�KHW�KHHUVHQGH�YHUNHHUVEHHOG��'LW�LV�KHW�JHYDO�RS�KHW�PRPHQW�

GDW�KHW�YHUNHHU�]LFK�GRRU�]LMQ�VQHOKHLG�HQ�VWRSJHGUDJ�QLHW�PHHU�RQGHUVFKHLGW�

YDQ�KHW�RYHULJH�YHUNHHU�RS�GH�EHWURNNHQ�ZHJ��'DDUELM�ZHHJW�RRN�GH�YHUKRX�

GLQJ�PHH�WXVVHQ�GH�KRHYHHOKHLG�YHUNHHU�GDW�UHHGV�RS�GH�ZHJ�DDQZH]LJ�LV�HQ�

GDW�ZRUGW�DDQJHWURNNHQ�GRRU�GH�RQWZLNNHOLQJ��7$8:���������+HW�SODQJHELHG

ZRUGW�RQWVORWHQ�YLD�GH�:DWHUYDOZHJ��+HW�SODQJHELHG�]HOI�RPYDW����ZRQLQJHQ��

,Q�GH�GLUHFWH�RPJHYLQJ�ODQJV�GH�9XXUNXLOZHJ�HQ�(VVHQEXUJZHJ�PHHU�HQ�RRN�

YHHO�JURWHUH�KXLVMHVSDUNHQ�JHOHJHQ��2RN�LQ�GH�ZDW�YHUGHUH�RPJHYLQJ�OLJJHQ�

ZRQLQJHQ�HQ�EXQJDORZV��(U�LV�YDQXLW�JHJDDQ�GDW�YHUNHHU�YDQDI�KHW�FKDOHWSDUN�

LQ�KHW�KHHUVHQGH�YHUNHHUVEHHOG�LV�RSJHQRPHQ�]RGUD�KHW�YDQDI GH�:DWHUYDO�

ZHJ�GH�NUXLVLQJ�PHW�GH�0ROHQZHJ�HQ�(EEHQKRUVWZHJ�KHHIW�EHUHLNW� $XWR¶V�

SDUNHUHQ�ELM�GH�FKDOHWV�ELQQHQ�KHW�SODQJHELHG��(U�LV�GDDURP�RRN�HHQ�ULMURXWH�

RS�KHW�WHUUHLQ�]HOI�DDQJHKRXGHQ�
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