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2S� KHW� SHUFHHO� 0RHUVWUDDWVHZHJ� ���� LQ� 6WHHQEHUJHQ� LV� HHQ� DJUDULVFK� EHGULMI� JHYHVWLJG�� 'H�
LQLWLDWLHIQHPHUV KHEEHQ GH]H� ORFDWLH� DDQJHNRFKW�� 'LW� ZDV� KXQ� ZHQV�� DDQJH]LHQ� KHW� EHGULMI� DO�
JHGXUHQGH� PHHUGHUH� JHQHUDWLHV� LQ� KHW� EH]LW� YDQ� GH� IDPLOLH LV� 'H� ORFDWLH� ELHGW� HFKWHU� JHHQ�
PRJHOLMNKHGHQ� YRRU� KHW� RSERXZHQ� YDQ� HHQ� EHGULMIVHFRQRPLVFK� JH]RQG� HQ� GXXU]DDP� DJUDULVFK�
EHGULMI�� PHGH� JH]LHQ� GH� OLJJLQJ� LQ� KHW� JHELHG� µ%HSHUNLQJHQ� YHHKRXGHULM¶� �YRRUPDOLJ�
H[WHQVLYHULQJVJHELHG�� 'H�EHGULMIVJHERXZHQ��PHW�HHQ�JH]DPHQOLMNH�RSSHUYODNWH�YDQ�FLUFD�������Pð��
]LMQ� WHFKQLVFK� HQ� HFRQRPLVFK� DIJHVFKUHYHQ� %LMODJH� �� JHHIW� HHQ� EHHOG� YDQ� KHW� SODQJHELHG� YRRU�
VDQHULQJ�YDQ�GH�YHHKRXGHULM�

'H�LQLWLDWLHIQHPHUV�]LMQ�YRRUQHPHQV RS�KHW�SHUFHHO�HHQ�QLHXZH�ZRQLQJ�UHDOLVHUHQ�PHW�HHQ�LQKRXG�
YDQ� FLUFD� ������ Pñ� HQ� HHQ� ELMJHERXZ� PHW� HHQ� RSSHUYODNWH� YDQ� ���� Pð�� 'DDUWRH� ZRUGHQ GH�
YHHKRXGHULMDFWLYLWHLWHQ� WHU� SODDWVH� JHVDQHHUG HQ� ZRUGHQ� DOOH� DDQZH]LJH� ERXZZHUNHQ�� LQFOXVLHI�
EHGULMIVZRQLQJ��JHVORRSW��,Q�VDPHQKDQJ�KLHUPHH�ZRUGW�HHQ�PHOGLQJ�$FWLYLWHLWHQEHVOXLW�JHGDDQ�YRRU�
GH�EHsLQGLJLQJ�YDQ�KHW�DJUDULVFK�EHGULMI�

'RRU�GH�UHDOLVDWLH�YDQ�GH�QLHXZH�ZRQLQJ�NDQ�HHQ�VDQHULQJ�XLW�HLJHQ�PLGGHOHQ�JHILQDQFLHUG�ZRUGHQ�
HQ�RQWVWDDW�WHU�SODDWVH�YDQ�KHW�SODQJHELHG�]RZHO�HHQ�UXLPWHOLMNH�DOV�PLOLHXWHFKQLVFKH�YHUEHWHULQJ��
'H� ODQGVFKDSSHOLMNH� NZDOLWHLW� YDQ� KHW� JHELHG� ZRUGW� YHUEHWHUG� DOV� JHYROJ� YDQ� GH� ERXZ� YDQ� HHQ�
NZDOLWDWLHI�KRRJZDDUGLJH�ZRQLQJ��HHQ�JRHGH�ODQGVFKDSSHOLMNH�LQSDVVLQJ�HQ�GH�VORRS�YDQ�YHURXGHUGH�
JHERXZHQ�

%LQQHQ� GH� YLJHUHQGH� DJUDULVFKH� EHVWHPPLQJ� LV� GH� QLHXZERXZ� YDQ� HHQ� �EXUJHU�ZRQLQJ� YDQ� GH�
JHZHQVWH�RPYDQJ�QLHW�WRHJHVWDDQ��+HW�EHVWHPPLQJVSODQ�ELHGW�RQYROGRHQGH�PRJHOLMNKHGHQ�RP�GH�
EHRRJGH�KHURQWZLNNHOLQJ�ELQQHQSODQV�WH�UHJHOHQ��'HUKDOYH�ZRUGW�WKDQV�HHQ�QLHXZ�EHVWHPPLQJVSODQ�
RSJHVWHOG�YRRU�GH]H�ORFDWLH�

/,**,1*�3/$1*(%,('

+HW�SHUFHHO�DDQ�GH�0RHUVWUDDWVHZHJ�����LV�JHOHJHQ�WHQ�]XLGRRVWHQ�YDQ�6WHHQEHUJHQ��LQ�KHW�ZHVWHQ�
YDQ�GH� SURYLQFLH�1RRUG�%UDEDQW��'H� VWDG� EHYLQGW� ]LFK� LQ� GH� JHOLMNQDPLJH�JHPHHQWH HQ� WHOW� UXLP�
�������LQZRQHUV��6WHHQEHUJHQ�LV��YLD�GH�6WHHQEHUJVH�9OLHW��YHUERQGHQ�PHW�KHW�9RONHUDN��'DDUQDDVW�
LV�KHW�JHOHJHQ�DDQ�GH�ULMNVZHJ 1��� HQ�DDQ�GH�$��

'H�ORFDWLH�EHWUHIW�HHQ�DJUDULVFK�EHGULMI��2S�KHW�EHGULMI�ZRUGHQ�HFKWHU�DO�JHUXLPH�WLMG�JHHQ�GLHUHQ�PHHU�
JHKRXGHQ� 'H�OXFKWIRWR��]LH�ILJXXU���� RS�GH�YROJHQGH�SDJLQD��WRRQW�GH�OLJJLQJ�YDQ�KHW�SODQJHELHG�±
DDQJHGXLG� PHW� GH� URGH� SLMO� ± LQ� KHW� EXLWHQJHELHG�� +HW� JHELHG� NHQPHUNW� ]LFK� GRRU� PLGGHOJURWH�
SHUFHOHQ� ZHLGHJURQG� HQ� DNNHUERXZODQG� HQ� GLYHUVH� ERVSHUFHOHQ�� ,Q� GH� RPJHYLQJ� ]LMQ� HQNHOH
EXUJHUZRQLQJHQ�HQ��YRRUPDOLJH��DJUDULVFKH�EHGULMYHQ�JHOHJHQ�

+HW EHWUHIIHQGH�SHUFHHO�LV NDGDVWUDDO�EHNHQG�DOV�JHPHHQWH�6WHHQEHUJHQ��VHFWLH�$%��QU������HQ����
HQ�KHHIW�HHQ�RSSHUYODNWH�YDQ���KHFWDUH���� DUH�HQ��� FHQWLDUH� +HW�SHUFHHO�LV�LQ�HLJHQGRP�YDQ�GH�
LQLWLDWLHIQHPHUV�
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'H� JHPHHQWH� 6WHHQEHUJHQ KHHIW� RS� ��� VHSWHPEHU� ���� KHW� EHVWHPPLQJVSODQ� ³%XLWHQJHELHG
6WHHQEHUJHQ´�YDVWJHVWHOG��&RQIRUP�GLW�EHVWHPPLQJVSODQ�KHHIW�KHW�ERXZYODN�RS�GH�0RHUVWUDDWVHZHJ�
���� GH� EHVWHPPLQJ� µ$JUDULVFK¶�� 'H� EHWUHIIHQGH� JURQGHQ� ]LMQ� EHVWHPG� YRRU� XLWRHIHQLQJ� YDQ� KHW�
DJUDULVFK� EHGULMI�PHW� HHQ� JURQGJHERQGHQ� DJUDULVFKH� EHGULMIVYRHULQJ�� 9RRU� KHW� ERXZHQ� JHOGW� GDW�
XLWVOXLWHQG�JHERXZHQ��ELMEHKRUHQGH�ELMJHERXZHQ�HQ�ERXZZHUNHQ��JHHQ�JHERXZHQ�]LMQGH�PRJHQ�
ZRUGHQ�JHERXZG�GLH�WHQ�GLHQVWH�VWDDQ�YDQ�GH�EHVWHPPLQJ��%RXZZHUNHQ�PRJHQ�XLWVOXLWHQG�ELQQHQ�
KHW� ERXZYODN�ZRUGHQ�RSJHULFKW��3HU�DJUDULVFK�EHGULMI� LV�ppQ�EHGULMIVZRQLQJ� WRHJHVWDDQ��PHW�HHQ�
LQKRXG� YDQ�PD[LPDDO�����Pñ��$IEHHOGLQJ ��� RS�GH� YROJHQGH�SDJLQD JHHIW� HHQ�XLWVQHGH� YDQ�GH�
YHUEHHOGLQJ�WHU�SODDWVH�YDQ�KHW�SODQJHELHG��'H�RSSHUYODNWH�YDQ�KHW�ERXZYODN�LV�FLUFD�����KHFWDUH�

7HYHQV� LV� GH� ORFDWLH� YRRU]LHQ� YDQ� GH� JHELHGVDDQGXLGLQJHQ� µPLOLHX]RQH� ± JURHQEODXZH� PDQWHO¶��
µPLOLHX]RQH�± DWWHQWLHJHELHG�HKV¶� HQ� µRYHULJ� ± FXOWXXUKLVWRULVFK� YODN¶��'LW� EHWHNHQW�GDW� KHW�JHELHG
EHVWHPG� LV� YRRU� KHW� EHKRXG�� KHUVWHO� RI� GXXU]DPH� RQWZLNNHOLQJ� YDQ� KHW� ZDWHUV\VWHHP� HQ� GH�
HFRORJLVFKH�HQ� ODQGVFKDSSHOLMNH�ZDDUGHQ�HQ�NHQPHUNHQ�YDQ�GH�*URHQEODXZH�PDQWHO�HQ�YDQ�GH�
FXOWXXUKLVWRULVFKH�ZDDUGHQ�HQ�NHQPHUNHQ�YDQ�KHW�JHELHG��2RN�PRHWHQ�GH�DWWHQWLHJHELHGHQ�YDQ�GH�
(+6�EHVFKHUPG�HQ�LQ�VWDQG�ZRUGHQ�JHKRXGHQ�

)LJXXU���� /XFKWIRWR�RPJHYLQJ�SODQJHELHG��EURQ��ZZZ�ELQJPDSV�FRP�
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'H� UHJHOV� YDQ� KHW� EHVWHPPLQJVSODQ� YRRU]LHQ� QLHW� LQ� GH� EHRRJGH� KHURQWZLNNHOLQJ�� 2P� GLW�
SODQRORJLVFK�PRJHOLMN�WH�PDNHQ��LV�HHQ�KHU]LHQLQJ�YDQ�KHW�YLJHUHQGH�EHVWHPPLQJVSODQ�QRRG]DNHOLMN�

/((6:,-=(5

'LW�QLHXZH�EHVWHPPLQJVSODQ�YRRU�GH�ORFDWLH�0RHUVWUDDWVHZHJ�����6WHHQEHUJHQ KHHIW�DOV�GRHO�GH�
SODQRORJLVFKH�PRJHOLMNKHLG�WH�VFKHSSHQ�YRRU�GH�QLHXZERXZ�YDQ�GH�ZRQLQJ�PHW�ELMJHERXZ��,Q�GH�
QDYROJHQGH�WRHOLFKWLQJ�RS�GH�UHJHOV�ZRUGW�HHQ�RYHU]LFKW�JHJHYHQ�YDQ�KHW�EHOHLG�ZDDUDDQ�KHW�SODQ�
PRHW�YROGRHQ �KRRIGVWXN�����,Q�KRRIGVWXN�� LV HHQ�EHVFKULMYLQJ�YDQ�GH�KXLGLJH�VLWXDWLH RSJHQRPHQ�
'DDURSYROJHQG ZRUGW�LQ�KRRIGVWXN�� KHW�IHLWHOLMNH�SODQ�EHVFKUHYHQ�

,QJHYROJH� DUWLNHO� ������ YDQ� KHW� %HVOXLW� UXLPWHOLMNH� RUGHQLQJ� ZRUGW� LQ� GH� WRHOLFKWLQJ� YDQ� HHQ�
EHVWHPPLQJVSODQ�HHQ�EHVFKULMYLQJ�RSJHQRPHQ�YDQ�KHW�YHUULFKWH�RQGHU]RHN�QDDU�UHOHYDQWH�IHLWHQ�HQ�
DI� WH� ZHJHQ� EHODQJHQ� �DUWLNHO� ����� $OJHPHQH� ZHW� EHVWXXUVUHFKW��� 2P� WRW� HHQ� JHGHJHQ�
SODQRQWZLNNHOLQJ�WH�NRPHQ� ]LMQ�GLYHUVH�RQGHU]RHNHQ�XLWJHYRHUG��'H]H�RQGHU]RHNHQ�JHYHQ LQ]LFKW�
LQ� GH� RQWZLNNHOLQJVPRJHOLMNKHGHQ� YDQ� KHW� JHELHG�� +RRIGVWXN� � JHHIW� HHQ� EHVFKULMYLQJ� YDQ� GH�
UHOHYDQWH�UXLPWHOLMNH HQ�PLOLHXDVSHFWHQ�

+RRIGVWXN���OLFKW�GH�MXULGLVFKH�YRUPJHYLQJ�YDQ�KHW�SODQ�WRH��'H�KRRIGVWXNNHQ���HQ���YHUZRRUGHQ�
DFKWHUHHQYROJHQV�GH�HFRQRPLVFKH�XLWYRHUEDDUKHLG�HQ�GH�UHVXOWDWHQ�YDQ�LQVSUDDN�HQ�RYHUOHJ��7HQ�
VORWWH�ZRUGHQ�HU�UHJHOV�RSJHVWHOG� ]RDOV�GLH�JDDQ�JHOGHQ�YRRU�GH�EHWUHIIHQGH�ORFDWLH�

)LJXXU���� 8LWVQHGH�YHUEHHOGLQJ�YLJHUHQG�EHVWHPPLQJVSODQ �EURQ��ZZZ�UXLPWHOLMNHSODQQHQ�QO�
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����� 6WUXFWXXUYLVLH�,QIUDVWUXFWXXU�HQ�5XLPWH

2S����PDDUW������LV�KHW�YDVWVWHOOLQJVEHVOXLW��]RDOV�EHGRHOG�LQ�GH�:HW�UXLPWHOLMNH�RUGHQLQJ��:UR��YDQ�
GH�6WUXFWXXUYLVLH�,QIUDVWUXFWXXU�HQ�5XLPWH��69,5���RQGHUWHNHQG��'DDUPHH�LV�KHW�QLHXZH�UXLPWHOLMNH�
HQ�PRELOLWHLWVEHOHLG��]RDOV�XLWHHQJH]HW�LQ�GH�69,5��YDQ�NUDFKW�JHZRUGHQ��'H]H�VWUXFWXXUYLVLH�JHHIW�
HHQ� WRWDDOEHHOG� YDQ�KHW� UXLPWHOLMN� HQ�PRELOLWHLWVEHOHLG� RS� ULMNVQLYHDX��'H�69,5� YHUYDQJW� GH�1RWD�
5XLPWH�� GH� 6WUXFWXXUYLVLH� 5DQGVWDG� ������ GH� 1RWD� 0RELOLWHLW�� GH� 0RELOLWHLWV$DQSDN� HQ� GH�
6WUXFWXXUYLVLH�YRRU�GH�6QHOZHJRPJHYLQJ��+HW�KRRIGWKHPD�YDQ�GH�69,5�LV��µ1HGHUODQG�FRQFXUUHUHQG��
EHUHLNEDDU��OHHIEDDU�HQ�YHLOLJ¶��'H�VWUXFWXXUYLVLH�JHHIW�HHQ�YLVLH�YRRU�1HGHUODQG�WRW�KHW�MDDU�������(U�
]LMQ� LQ� GH� VWUXFWXXUYLVLH� GULH� KRRIGGRHOHQ� RSJHQRPHQ� YRRU� GH�PLGGHOODQJH� WHUPLMQ� ��������'H]H�
GRHOHQ�]LMQ�
f +HW�YHUJURWHQ�YDQ�GH�FRQFXUUHQWLHNUDFKW�YDQ�1HGHUODQG�GRRU�KHW�YHUVWHUNHQ�YDQ�GH�UXLPWHOLMN�

HFRQRPLVFKH�VWUXFWXXU�YDQ�1HGHUODQG�
f +HW� YHUEHWHUHQ�HQ� UXLPWHOLMN� ]HNHUVWHOOHQ�YDQ�GH�EHUHLNEDDUKHLG�ZDDUELM� GH� JHEUXLNHU� YRRURS�

VWDDW�
f +HW� ZDDUERUJHQ� YDQ� HHQ� OHHIEDUH� HQ� YHLOLJH� RPJHYLQJ� ZDDULQ� XQLHNH� QDWXXUOLMNH� HQ�

FXOWXXUKLVWRULVFKH�ZDDUGHQ�EHKRXGHQ�]LMQ�

9RRU�HHQ�DDQSDN�GLH�1HGHUODQG�FRQFXUUHUHQG��EHUHLNEDDU��OHHIEDDU�HQ�YHLOLJ�PDDNW��LV�HHQ�QLHXZH�
DDQSDN�LQ�KHW�UXLPWHOLMN�HQ�PRELOLWHLWVEHOHLG�JHIRUPXOHHUG��+HW�5LMN�ODDW�GH�UXLPWHOLMNH�RUGHQLQJ�PHHU�
RYHU�DDQ�JHPHHQWHQ�HQ�SURYLQFLHV��µGHFHQWUDDO��WHQ]LM«¶��HQ�ZHUNW�DDQ�HHQYRXGLJHUH�UHJHOJHYLQJ��
+HW�5LMN�NLHVW�YRRU�HHQ�VHOHFWLHYHUH�LQ]HW�YDQ�ULMNVEHOHLG�RS�VOHFKWV����QDWLRQDOH�EHODQJHQ��%XLWHQ�
GH]H� EHODQJHQ� KHEEHQ� GHFHQWUDOH� RYHUKHGHQ� EHOHLGVYULMKHLG�� 'H� YHUDQWZRRUGHOLMNKHLG� YRRU� GH�
DIVWHPPLQJ�WXVVHQ�YHUVWHGHOLMNLQJ�HQ�JURHQH�UXLPWH�RS�UHJLRQDOH�VFKDDO�ODDW�KHW�5LMN�RYHU�DDQ�GH�
SURYLQFLHV�� 'H� EHRRJGH� KHURQWZLNNHOLQJ� KHHIW� JHHQ� EHWUHNNLQJ� RS� GH� JHIRUPXOHHUGH� QDWLRQDOH�
EHODQJHQ�� 'H]H� GHFHQWUDOLVHULQJ� SDVW� ELQQHQ� GH� GRHOVWHOOLQJHQ�� ]RDOV� RSJHQRPHQ� LQ� GH�
6WUXFWXXUYLVLH�,QIUDVWUXFWXXU�HQ�5XLPWH�

����� $0Y%�5XLPWH

'H� $0Y%� 5XLPWH� ZRUGW� LQ� MXULGLVFKH� WHUPHQ� DDQJHGXLG� DOV� %HVOXLW� DOJHPHQH� UHJHOV� UXLPWHOLMNH�
RUGHQLQJ� �%DUUR���2S���� MXQL������]LMQ�DOOH�RQWZHUSVWXNNHQ�YDQ�GH�$0Y%�DOV�ELMODJH�ELM�GH�69,5�
JHSXEOLFHHUG��0HW�XLW]RQGHULQJ�YDQ�HQNHOH�RQGHUGHOHQ�LV�KHW�%DUUR�HLQG�GHFHPEHU������LQ�ZHUNLQJ�
JHWUHGHQ�� ,Q�GH�$0Y%�]LMQ�GH�QDWLRQDOH�EHODQJHQ�GLH� MXULGLVFKH�ERUJLQJ�YHUHLVHQ�RSJHQRPHQ��'H�
$0Y%� 5XLPWH� LV� JHULFKW� RS� GRRUZHUNLQJ� YDQ� GH� QDWLRQDOH� EHODQJHQ� LQ� JHPHHQWHOLMNH�
EHVWHPPLQJVSODQQHQ�� 'H� RQGHUZHUSHQ� LQ� KHW� %DUUR� EHWUHIIHQ�� SURMHFW� 0DLQSRUWRQWZLNNHOLQJ�
5RWWHUGDP�� NXVWIXQGDPHQWHQ�� JURWH� ULYLHUHQ�� :DGGHQ]HH� HQ� ZDGGHQJHELHG� HQ� GHIHQVLH� �PHW�
XLW]RQGHULQJ�YDQ�UDGDU���2RN�KHW�%DUUR�JHHIW�YRRU�KHW�SODQJHELHG�JHHQ�QDWLRQDOH�EHODQJHQ�DDQ�
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����� 1RWD�0HQVHQ�:HQVHQ�:RQHQ

9RRU�KHW�EHOHLG�WHQ�DDQ]LHQ�YDQ�ZRQHQ�LV� LQ�KHW� MDDU������GH�³1RWD�0HQVHQ��ZHQVHQ�HQ�ZRQHQ��
:RQHQ�LQ�GH���H�HHXZ´�RSJHVWHOG�DOV�RSYROJHU�YDQ�GH�1RWD�9RONVKXLVYHVWLQJ�XLW�GH�MDUHQ�QHJHQWLJ��
'H�QRWD�LV�RSJH]HW�RQGHU�KHW�PRWWR�µGH�EXUJHU�FHQWUDDO¶��+HW�EHOHLG�EHRRJW�HHQ�RPVODJ�YDQ�NZDQWLWHLW�
QDDU�NZDOLWHLW�� YDQ�KXLVYHVWHQ�QDDU�ZRQHQ�HQ�YDQ�YRONVKXLVYHVWLQJV� QDDU�ZRRQEHOHLG��0HW�GH]H�
EHOHLGVYHUDQGHULQJ�YRUPHQ�NZDOLWHLW�HQ�NHX]HYULMKHLG�GH�VOHXWHOEHJULSSHQ�LQ�KHW�ZRRQEHOHLG�YDQ�QX�
HQ�GH�QDELMH�WRHNRPVW��9LMI�NHUQRSJDYHQ�PRHWHQ�KLHUWRH�OHLGHQ��
f +HW� YHUJURWHQ� YDQ� GH� ]HJJHQVFKDS� RYHU� GH� ZRQLQJ� HQ� GH� ZRRQRPJHYLQJ�� RQGHU� DQGHUH�

ZRQLQJERXZ�LQ�GH�YRUP�YDQ�SDUWLFXOLHU�RSGUDFKWJHYHUVFKDS�
f .DQVHQ�VFKHSSHQ�YRRU�PHQVHQ�LQ�NZHWVEDUH�SRVLWLHV��RQGHU�DQGHUH�GH��YHU�ERXZ�YDQ�ZRQLQJHQ�

YRRU�JHHVWHOLMN�HQ�OLFKDPHOLMN�JHKDQGLFDSWHQ�
f +HW�EHYRUGHUHQ�YDQ�ZRQHQ�HQ�]RUJ�RS�PDDW��RQGHU�DQGHUH�YLD�GH�UHDOLVDWLH�YDQ�ZRRQ]RUJ]RQHV�

VDPHQ�PHW�]RUJRUJDQLVDWLHV�HQ�±LQVWHOOLQJHQ�
f +HW� YHUEHWHUHQ� YDQ� VWHGHOLMNH� ZRRQNZDOLWHLW� GRRU� WHJHPRHW� WH� NRPHQ� DDQ� VWHGHOLMNH�

ZRRQZHQVHQ��RQGHU�DQGHUH�GH�YUDDJ�QDDU�ZRQHQ�LQ�QDELM�KHW�FHQWUXP�
f +HW� YHUEHWHUHQ� YDQ� GH� ODQGHOLMNH� ZRRQNZDOLWHLW� GRRU� WHJHPRHW� NRPHQ� DDQ� GH� JURHQH�

ZRRQZHQVHQ�
+HW�UHDOLVHUHQ�YDQ�GH�EHRRJGH�ZRQLQJ�SDVW�]HHU�JRHG�LQ�GH�YLVLH��]RDOV�DDQJHJHYHQ�LQ�GH�³1RWD�
0HQVHQ��ZHQVHQ�HQ�ZRQHQ��:RQHQ�LQ�GH���H�HHXZ´�

����� /DGGHU�GXXU]DPH�YHUVWHGHOLMNLQJ

6LQGV���RNWREHU������LV�KHW�RS�JURQG�YDQ�DUWLNHO��������WZHHGH�OLG��%UR�YHUSOLFKW�RP�LQ�KHW�JHYDO�GDW�
HHQ� EHVWHPPLQJVSODQ� HHQ� QLHXZH� VWHGHOLMNH� RQWZLNNHOLQJ� PRJHOLMN� PDDNW�� LQ� GH� WRHOLFKWLQJ� GH�
]RJHQRHPGH� ODGGHU�YRRU�GXXU]DPH�YHUVWHGHOLMNLQJ�RS� WH�QHPHQ�� ,Q�GH�³+DQGUHLNLQJ�/DGGHU�YRRU�
GXXU]DPH� YHUVWHGHOLMNLQJ´� ZRUGW� RSJHPHUNW� GDW� RQWZLNNHOLQJHQ� GLH� JHHQ� H[WUD� YHUVWHGHOLMNLQJ� WRW�
JHYROJ� KHEEHQ�� PDDU� EHERXZLQJ� UHGXFHUHQ� RI� YHUSODDWVHQ�� QLHW� ZRUGW� JH]LHQ� DOV� VWHGHOLMNH�
RQWZLNNHOLQJ�LQ�GH�]LQ�YDQ�GH�/DGGHU�

9RRU�ZRQHQ�JHOGW�GDW�YRRU�ZRQLQJERXZORFDWLHV YDQDI�WZDDOI�ZRQLQJHQ VSUDNH�LV�YDQ�HHQ�VWHGHOLMNH�
RQWZLNNHOLQJ�GLH�/DGGHUSOLFKWLJ�LV� 'DDUQDDVW�LV�LQ�GLW�NDGHU�GH�MXULVSUXGHQWLH�RYHU�µQLHXZH�VWHGHOLMNH�
RQWZLNNHOLQJ¶ UHOHYDQW��%HRRUGHHOG�PRHW�ZRUGHQ�RI�VSUDNH�LV�YDQ�HHQ�QLHXZ�EHVODJ�RS�GH�UXLPWH��
'DDUYDQ�LV�LQ�EHJLQVHO�VSUDNH�DOV�KHW�QLHXZH�UXLPWHOLMNH�EHVOXLW�PHHU�EHERXZLQJ�PRJHOLMN�PDDNW�GDQ�
HU�RS�JURQG�YDQ�KHW�YRRUKHHQ�JHOGHQGH�SODQRORJLVFKH�UHJLPH�DDQZH]LJ�ZDV�RI�JHUHDOLVHHUG�NRQ�
ZRUGHQ�� 'DDUQDDVW� YROJW� XLW� MXULVSUXGHQWLH� GDW� ZDQQHHU� VSUDNH� LV� YDQ� HHQ� IXQFWLHZLM]LJLQJ�PRHW�
ZRUGHQ� EHRRUGHHOG� RI� HU� VSUDNH� LV� YDQ� HHQ� QDDU� DDUG� HQ� RPYDQJ� ]RGDQLJH� IXQFWLHZLM]LJLQJ� GDW�
GHVDOQLHWWHPLQ� VSUDNH� LV� YDQ� HHQ� QLHXZH� VWHGHOLMNH� RQWZLNNHOLQJ�� 'XV� VDOGHUHQ ELQQHQ� HHQ�
SODQJHELHG�RI�UHGXFWLH�YDQ�RQEHERXZGH�SODQFDSDFLWHLW�LV�LQ�EHJLQVHO�/DGGHUYULM��

*H]LHQ�ERYHQVWDDQGH� LV� WRHSDVVLQJ�YDQ�GH�/DGGHU� LQ�RQGHUKDYLJH�VLWXDWLH�QLHW�DDQ�GH�RUGH��7HQ�
EHKRHYH�YDQ�GH�QLHXZERXZ�YDQ�GH�ZRQLQJ ZRUGW�HHQ�DJUDULVFK�EHGULMI�RSJHKHYHQ�HQ ZRUGHQ�DOOH�
EHGULMIVJHERXZHQ�� LQFOXVLHI� GH� KXLGLJH� EHGULMIVZRQLQJ�� JHVORRSW� (U� LV� GXV� JHHQ� VSUDNH� YDQ� HHQ�
QLHXZ�EHVODJ�RS�GH�UXLPWH�
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����� 6WUXFWXXUYLVLH�5XLPWHOLMNH�2UGHQLQJ�1RRUG�%UDEDQW�����

2S� ��� PDDUW� ����� LV� GH� 6WUXFWXXUYLVLH� UXLPWHOLMNH� RUGHQLQJ ����� LQ� ZHUNLQJ� JHWUHGHQ�� 'H]H�
VWUXFWXXUYLVLH� LV� HHQ� DFWXDOLVDWLH� YDQ� GH� YLVLH� GLH� LQ� ����� ZHUG� YDVWJHVWHOG�� %HODQJULMNH�
EHOHLGVZLM]LJLQJHQ KHEEHQ� EHWUHNNLQJ� RS� GH� UHDOLVDWLH� YDQ� QDWXXU� HQ� GH� WUDQVLWLH� QDDU HHQ�
]RUJYXOGLJH�YHHKRXGHULM LQ�%UDEDQW��'H�VWUXFWXXUYLVLH�UXLPWHOLMNH�RUGHQLQJ�JHHIW�GH�KRRIGOLMQHQ�YDQ�
KHW�SURYLQFLDOH�UXLPWHOLMNH�EHOHLG�WRW����� ZHHU��PHW�HHQ�GRRUNLMN�QDDU������

'H� SURYLQFLH� VWUHHIW� QDDU� HHQ� FRQFHQWUDWLH� YDQ� YHUVWHGHOLMNLQJ�� UREXXVWH� HQ� DDQHHQJHVORWHQ�
QDWXXUJHELHGHQ��FRQFHQWUDWLHJHELHGHQ�YRRU�JODVWXLQERXZ�HQ�LQWHQVLHYH�YHHKRXGHULMHQ�HQ�YROGRHQGH�
UXLPWH� YRRU� ZDWHUEHUJLQJ� QX� HQ� LQ� GH� WRHNRPVW�� 'H� SURYLQFLH� ZLO� GXXU]DDP� RPJDDQ� PHW� GH�
OHHIRPJHYLQJ�HQ�GH�UXLPWH�HQ�HHQ�JRHGH�UHODWLH�FUHsUHQ�WXVVHQ�ZRQHQ�HQ�ZHUNHQ�LQ�GH�VWHGHOLMNH�
RPJHYLQJ�HQ�HHQ�JURHQH�ODQGHOLMNH�RPJHYLQJ�GDDUEXLWHQ��'H�SURYLQFLH�NLHVW�LQ�KDDU�UXLPWHOLMNH�EHOHLG�
WRW������YRRU�GH�YHUGHUH�RQWZLNNHOLQJ�YDQ�JHYDULHHUGH�HQ�DDQWUHNNHOLMNH�ZRRQ���ZHUN� HQ�OHHIPLOLHXV�
HQ�HHQ�NHQQLV�LQQRYDWLHYH HFRQRPLH�PHW�DOV�EDVLV�HHQ�NOLPDDWEHVWHQGLJ�HQ�GXXU]DDP�%UDEDQW��+HW�
SULQFLSH�YDQ�EHKRXG�HQ�RQWZLNNHOLQJ�YDQ�KHW�ODQGVFKDS�LV�LQ�GH]H�VWUXFWXXUYLVLH�GH�µURGH�GUDDG¶��GLH�
GH�UXLPWHOLMNH�RQWZLNNHOLQJHQ�VWXXUW�

'H�VWUXFWXXUYLVLH� LV�RSJHERXZG�XLW� WZHH�RQGHUGHOHQ��'HHO�$�EHYDW�GH�KRRIGOLMQHQ�YDQ�KHW�EHOHLG��
+LHULQ�KHHIW�GH�SURYLQFLH�KDDU�EHODQJHQ�JHGHILQLHHUG�HQ�UXLPWHOLMNH�NHX]HV�JHPDDNW��'H]H�EHODQJHQ�
HQ� NHX]HV� ]LMQ� JHEDVHHUG� RS� WUHQGV� HQ� RQWZLNNHOLQJHQ 'H� SURYLQFLH� KHHIW� DOV� VWXULQJVILORVRILH�
µVDPHQZHUNHQ�DDQ�NZDOLWHLW¶��

'H� SURYLQFLH� UHDOLVHHUW� KDDU� GRHOHQ� RS� YLHU� PDQLHUHQ�� GRRU� UHJLRQDDO� VDPHQ� WH� ZHUNHQ�� WH�
RQWZLNNHOHQ��WH�EHVFKHUPHQ�HQ WH�VWLPXOHUHQ��'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��9RRU�LHGHUH�VWUXFWXXU�IRUPXOHHUW�GH�SURYLQFLH�DPELWLHV�
HQ�EHOHLG��3HU�EHOHLGVGRHO�LV�DDQJHJHYHQ�ZHONH�LQVWUXPHQWHQ�GH�SURYLQFLH�LQ]HW�RP�KDDU�GRHOHQ�WH�
EHUHLNHQ��'H�6WUXFWXXUYLVLH�5XLPWHOLMNH�2UGHQLQJ�ZRUGW�XLWJHZHUNW�LQ�GH�9HURUGHQLQJ�UXLPWH 1RRUG�
%UDEDQW��+HW SHUFHHO�DDQ�GH�0RHUVWUDDWVHZHJ���� LV�JHOHJHQ�ELQQHQ�GH�µJURHQEODXZH�VWUXFWXXU¶�

'H�JURHQEODXZH� VWUXFWXXU� RPYDW� GH� VDPHQKDQJHQGH�JHELHGHQ� LQ�1RRUG�%UDEDQW�� ZDDURQGHU� GH�
HFRORJLVFKH� KRRIGVWUXFWXXU�� ZDDU� QDWXXU� HQ� ZDWHUIXQFWLHV� EHKRXGHQ� HQ� RQWZLNNHOG� ZRUGHQ�� 'H�
VWUXFWXXU� EHVWDDW� YRRUQDPHOLMN� XLW� EHNHQ� HQ� DQGHUH� ZDWHUORSHQ� HQ� XLW� ERV� HQ� QDWXXUJHELHGHQ��
'DDUQDDVW� OLJJHQ� RRN� JHELHGHQ�PHW� HHQ� DQGHUH� IXQFWLH� �]RDOV� DJUDULVFK� RI� UHFUHDWLH�� ELQQHQ� GH�
JURHQEODXZH�VWUXFWXXU��DOV�GLH�JHELHGHQ�YDQ�EHODQJ�]LMQ�YRRU�GH�QDWXXU� HQ�ZDWHUIXQFWLHV� %HKRXG�
HQ�RQWZLNNHOLQJ�YDQ�QDWXXUZDDUGHQ�LQ�pQ�EXLWHQ�QDWXXUJHELHGHQ�LV�KLHU�EHODQJULMN��'DDUQDDVW�ELHGW�
GH�JURHQEODXZH�VWUXFWXXU�UXLPWH�DDQ�HHQ�QDWXXUOLMN�HQ�UREXXVW�ZDWHUV\VWHHP��1LHW�DOOHHQ�YRRU�HHQ�
JRHG� ZDWHUEHKHHU� �ZDDURQGHU� KRRJZDWHUEHVFKHUPLQJ� HQ ZDWHUEHUJLQJ�� PDDU� RRN� YRRU� GH�
RQWZLNNHOLQJ�YDQ�GH�QDWXXU��'H�VWUXFWXXU�LV�GH�JURHQEODXZH�UXJJHQJUDDW�YDQ�KHW�ODQGVFKDS��GH]H�
GRRUDGHUW� ]RZHO� KHW� ODQGHOLMN� JHELHG� DOV� VWHGHOLMN� JHELHG� YDQ� 1RRUG�%UDEDQW�� 'H� JURHQEODXZH�
VWUXFWXXU�LQ�KHW�%UDEDQWVH�ODQGVFKDS�LV�ZH]HQOLMN�YRRU�GH�DDQWUHNNHOLMNKHLG�YDQ�]RZHO�KHW�VWHGHOLMNH�
QHWZHUN�DOV�KHW�DJUDULVFKH�FXOWXXUODQGVFKDS�YDQ�1RRUG�%UDEDQW��'H�VWUXFWXXU�LV�YDQ�EHODQJ�YRRU�HHQ�
JRHGH��DDQWUHNNHOLMNH�HQ�JH]RQGH�ZRRQ� HQ�ZHUNRPJHYLQJ�LQ�1RRUG�%UDEDQW��
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'H� SURYLQFLH� RQGHUVFKHLGW� LQ� GH� JURHQEODXZH� VWUXFWXXU� GULH� SHUVSHFWLHYHQ�� KHW� NHUQJHELHG�
JURHQEODXZ�� GH� JURHQEODXZH�PDQWHO� HQ� GH�JHELHGHQ� YRRU�ZDWHUEHUJLQJ�� =RDOV� XLW� RQGHUVWDDQGH�
ILJXXU�����EOLMNW��LV�GH�ORFDWLH�DDQ�GH�0RHUVWUDDWVHZHJ�����JHOHJHQ�ELQQHQ�GH�JURHQEODXZH�PDQWHO��

'H JURHQEODXZH PDQWHO� EHVWDDW� RYHUZHJHQG� XLW� JHPHQJG� ODQGHOLMN� JHELHG� PHW� EHODQJULMNH�
QHYHQIXQFWLHV�YRRU�QDWXXU�HQ�ZDWHU��+HW�]LMQ�PHHVWDO�JHELHGHQ�JUHQ]HQG�DDQ�KHW�NHUQJHELHG�QDWXXU�
HQ�ZDWHU� GLH� ELMGUDJHQ�DDQ�GH� EHVFKHUPLQJ� YDQ�GH�ZDDUGHQ� LQ� KHW� NHUQJHELHG��2RN� GH� JURHQH�
JHELHGHQ�GRRU�pQ�QDELM�GH�VWHGHOLMNH�RPJHYLQJ�]LMQ�RQGHUGHHO�YDQ�GH]H PDQWHO�

'H� ZDDUGHQ� LQ� GH� JURHQEODXZH� PDQWHO� ]LMQ� YDDN� JHNRSSHOG� DDQ� ODQGVFKDSVHOHPHQWHQ� �]RDOV�
KRXWZDOOHQ�HQ�KHJJHQ���KHW�ZDWHUV\VWHHP��]RDOV�GH�DDQZH]LJKHLG�YDQ�NZHO��HQ�GH�DDQZH]LJKHLG�
YDQ�ELM]RQGHUH�SODQWHQ�HQ�GLHUHQ��

'H�JURHQEODXZH�PDQWHO�LV�RSJHERXZG�XLW�HHQ�DDQWDO�GHHOJHELHGHQ�GLH�
f YDQXLW� KHW� ERGHP� HQ�ZDWHUV\VWHHP�HVVHQWLHHO� ]LMQ� YRRU� KHW� EHKRXG�HQ�RQWZLNNHOLQJ� YDQ�GH�

QDWXXUZDDUGHQ�YDQ�1RRUG�%UDEDQW�HQ�RI�
f YDQ� EHODQJ� ]LMQ� YRRU� KHW� RSYDQJHQ� YDQ� RPJHYLQJV� HQ� NOLPDDWLQYORHGHQ� RS� KHW� NHUQJHELHG�

JURHQEODXZ�HQ�RI�
f KRJH�DFWXHOH�RI�SRWHQWLsOH�QDWXXUZDDUGHQ�KHEEHQ�HQ�RI��
f YDQ�EHODQJ�]LMQ�YRRU�GH�JHOHGLQJ�WXVVHQ�VWHGHQ��GH�JURHQEODXZH�YHUELQGLQJ�HQ�GRRUDGHULQJ�GRRU�

KHW�VWHGHOLMN�QHWZHUN�HQ�KHW�DJUDULVFKH�FXOWXXUODQGVFKDS�

)LJXXU���� 6WUXFWXUHQNDDUW�6WUXFWXXUYLVLH������± SDUWLsOH�KHU]LHQLQJ�������������� �SODQORFDWLH��
EURQ��ZZZ�UXLPWHOLMNHSODQQHQ�QO
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+HW�EHKRXG�HQ�YRRUDO�GH�RQWZLNNHOLQJ�YDQ QDWXXU��ZDWHU���EHKHHU��HQ�ODQGVFKDS�LV�HHQ�EHODQJULMNH�
RSJDYH��1LHXZH�RQWZLNNHOLQJHQ�ELQQHQ�GH�JURHQEODXZH�PDQWHO�]LMQ�PRJHOLMN��DOV�GH]H�EHVWDDQGH�
QDWXXU���ERGHP� HQ�ZDWHUIXQFWLHV�UHVSHFWHUHQ�RI�ELMGUDJHQ�DDQ�HHQ�NZDOLWHLWVYHUEHWHULQJ�YDQ�GH]H�
IXQFWLHV� RI� KHW� �FXOWXXUKLVWRULVFK� ZDDUGHYROOH�� ODQGVFKDS�� 'H� YHUVWHUNLQJ� YDQ� GH� ELQQHQ� GH�
JURHQEODXZH�PDQWHO�DDQZH]LJH� OHHIJHELHGHQ�YRRU�SODQW� HQ�GLHUVRRUWHQ�YUDDJW�GDDUELM�VSHFLILHNH�
DDQGDFKW�� +HW� EHOHLG� LV� HURS JHULFKW� GDW� GH� EHOHYLQJVZDDUGH� HQ� GH� UHFUHDWLHYH� ZDDUGH� YDQ� KHW�
ODQGVFKDS� WRHQHHPW��2QWZLNNHOLQJHQ�SDVVHQ�TXD�DDUG�HQ�VFKDDO�ELM� KHW�RQWZLNNHOLQJVSHUVSHFWLHI�
YRRU�GH�JURHQEODXZH�PDQWHO�HQ�KRXGHQ�UHNHQLQJ�PHW�RPOLJJHQGH�ZDDUGHQ��'LW�ZRUGW�EHWURNNHQ�ELM�
GH�]RUJSOLFKW�YRRU�UXLPWHOLMNH�NZDOLWHLW��(HQ��YHUGHUH��RQWZLNNHOLQJ�YDQ�NDSLWDDOLQWHQVLHYH�IXQFWLHV��
]RDOV� VWHGHOLMNH� RQWZLNNHOLQJHQ�� �EH]RHNHUV�LQWHQVLHYH� UHFUHDWLH� HQ� FRQFHQWUDWLHJHELHGHQ� YRRU�
LQWHQVLHYH� ODQGERXZIXQFWLHV� ]LMQ� VWULMGLJ� PHW� GH� GRHOHQ� GLH� LQ� GH� JURHQEODXZH� PDQWHO� ZRUGHQ�
QDJHVWUHHIG��'H�RQWZLNNHOLQJVPRJHOLMNKHGHQ�YRRU�GH]H�LQWHQVLHYHUH�IXQFWLHV�]LMQ�GDQ�RRN�EHSHUNW��

2QGHUKDYLJH�RQWZLNNHOLQJ�LV�HFKWHU�NOHLQVFKDOLJ�HQ�SDVW�GDQ�RRN�ELQQHQ�KHW�KLHUYRRU�RPVFKUHYHQ�
EHOHLG� YRRU� GH� JURHQEODXZH� PDQWHO�� %RYHQGLHQ� LV� GLW� SURMHFW HURS JHULFKW� GH� NZDOLWHLW� YDQ� KHW�
�FXOWXXUKLVWRULVFKH�� ODQGVFKDS WH� YHUKRJHQ� ,Q� GH� WRHOLFKWLQJ� YDQ� GLW� SODQ� ZRUGW� DDQJHWRRQG� GDW�
WLMGHQV�GH�SODQYRUPLQJ�]RUJYXOGLJ�UHNHQLQJ�LV�JHKRXGHQ�PHW�GH�DDQZH]LJH�ZDDUGHQ�LQ�GH�RPJHYLQJ�
]RDOV�QDWXXU��ERGHP�HQ�ZDWHU� 'H�DJUDULVFKH�DFWLYLWHLWHQ�RS�KHW�SHUFHHO�ZRUGHQ�EHsLQGLJG��'LW�VOXLW�
DDQ�ELM�GH�ZHQV�HHQ�YHUGHUH�LQWHQVLYHULQJ�YDQ�DJUDULVFK�EHGULMYLJKHLG�LQ�KHW�JHELHG�WH�YRRUNRPHQ�

'H� 9HURUGHQLQJ� UXLPWH� 1RRUG�%UDEDQW LV� ppQ� YDQ� GH� XLWYRHULQJVLQVWUXPHQWHQ� YRRU� GH� SURYLQFLH�
1RRUG�%UDEDQW� RP� GH� GRHOHQ� XLW� GH� 6WUXFWXXUYLVLH� 5XLPWHOLMNH� 2UGHQLQJ� 1RRUG�%UDEDQW� ����� WH�
UHDOLVHUHQ�� ,Q� GH� 9HURUGHQLQJ� UXLPWH� 1RRUG�%UDEDQW� ZRUGHQ� NDGHUVWHOOHQGH� HOHPHQWHQ� XLW� KHW�
SURYLQFLDDO� EHOHLG� YHUWDDOG� LQ� UHJHOV� GLH� YDQ� WRHSDVVLQJ� ]LMQ� RS� GH� JHPHHQWHOLMNH�
EHVWHPPLQJVSODQQHQ�

����� 9HURUGHQLQJ�UXLPWH�1RRUG�%UDEDQW

3URYLQFLDOH�6WDWHQ�YDQ�1RRUG�%UDEDQW�KHEEHQ�RS���MXOL������GH�³:LM]LJLQJ�9HURUGHQLQJ�UXLPWH�������
DFWXDOLVDWLH� ����´� YDVWJHVWHOG�� 9DQZHJH� GH� µ9HUVQHOOLQJ� WUDQVLWLH� YHHKRXGHULM¶ ]LMQ� HU� GLYHUVH�
ZLM]LJLQJHQ� GRRUJHYRHUG� LQ� GH� 9HURUGHQLQJ� UXLPWH� ������ 'H� ZLM]LJLQJHQ� KHEEHQ� YRRUQDPHOLMN�
EHWUHNNLQJ� RS� YHHKRXGHULMHQ�� *HGHSXWHHUGH� VWDWHQ� KHEEHQ� RS� ��� MXOL� ����� HHQ� ³� $DQYXOOHQGH�
ZLM]LJLQJ�9HURUGHQLQJ�UXLPWH�������DFWXDOLVDWLH�����´�YDVWJHVWHOG��'H]H�DDQYXOOHQGH�ZLM]LJLQJ�KHHIW�
EHWUHNNLQJ�RS�KHW�KHUVWHO�YDQ�HQNHOH�RQYRONRPHQKHGHQ�HQ�YHUGXLGHOLMNLQJHQ�

'H�9HURUGHQLQJ�UXLPWH�1RRUG�%UDEDQW�VWHOW�HLVHQ�DDQ�GRRU�GH�JHPHHQWHQ�LQ�1RRUG�%UDEDQW�RS�WH�
VWHOOHQ� EHVWHPPLQJVSODQQHQ� HQ� DQGHUH� SODQRORJLVFKH� PDDWUHJHOHQ� ,Q� GH� YHURUGHQLQJ� ZRUGW�
RQGHUVFKHLG� JHPDDNW� WXVVHQ� YLHU� ]RJHQDDPGH� VWUXFWXUHQ� �JHNRSSHOG� DDQ� GH� SURYLQFLDOH�
VWUXFWXXUYLVLH���WH�ZHWHQ�HHQ�VWHGHOLMNH�VWUXFWXXU��HFRORJLVFKH�KRRIGVWUXFWXXU��JURHQEODXZH�PDQWHO�
HQ� JHPHQJG� ODQGHOLMN� JHELHG�� 'H� VWUXFWXUHQ� ]LMQ� DDQYXOOHQG� RS� HONDDU� HQ� VOXLWHQ� HONDDU� XLW�� 'LW�
EHWHNHQW�GDW�LHGHU�UXLPWHOLMN�RSSHUYODN�LQ�GH�SURYLQFLH�RQGHU�ppQ�YDQ�GH]H�VWUXFWXUHQ�YDOW��PDDU�QLHW�
RQGHU�PHHUGHUH�VWUXFWXUHQ�WHJHOLMN�NDQ�YDOOHQ��,Q�GH�YHURUGHQLQJ�ZRUGHQ�SHU�VWUXFWXXU�UHJHOV�JHVWHOG��
'H�ORFDWLH�0RHUVWUDDWVHZHJ�����YDOW�LQ�GH ]RJHQDDPGH µJURHQEODXZH�PDQWHO¶��,Q�GH�6WUXFWXXUYLVLH�
UXLPWHOLMNH� RUGHQLQJ ����� KHHIW� GH� SURYLQFLH� 1RRUG�%UDEDQW� KDDU� YLVLH� QHHUJHOHJG� YRRU� GH�
JURHQEODXZH�PDQWHO��]LH�SDUDJUDDI��������
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'H�ORFDWLH�DDQ�GH�0RHUVWUDDWVHZHJ���� LV JHOHJHQ�LQ KHW�JHELHG µ%HSHUNLQJHQ�YHHKRXGHULM¶��URRG�
RPFLUNHOG�LQ�ILJXXU�������9ROJHQV�DUWLNHO����YDQ�GH�9HURUGHQLQJ�UXLPWH�1RRUG�%UDEDQW�LV�KHW ELQQHQ�
GH]H� JHELHGHQ DOOHHQ� YRRU� JURQGJHERQGHQ� YHHKRXGHULMHQ PRJHOLMN� RP� GH� DJUDULVFKH�
EHGULMIVDFWLYLWHLWHQ�XLW� WH�EUHLGHQ� ,Q�RQGHUKDYLJH�VLWXDWLH� LV�JHHQ�VSUDNH�YDQ�HHQ�JURQGJHERQGHQ�
EHGULMI��DDQJH]LHQ�KHW�YRHU�HQ�GH�PHVW�QLHW�JHZRQQHQ�UHVSHFWLHYHOLMN�DDQJHZHQG�NXQQHQ ZRUGHQ�RS�
JURQGHQ� GLH� LQ� GH� GLUHFWH� RPJHYLQJ� YDQ� KHW� EHGULMI� OLJJHQ� 'LW� EHWHNHQW� GDW� WHU� SODDWVH� JHHQ�
]RUJYXOGLJH�YHHKRXGHULM�NDQ�ZRUGHQ�JHUHDOLVHHUG�

1D�KHW�EHsLQGLJHQ�YDQ�GH�YHHKRXGHULMDFWLYLWHLWHQ�EHVWDDW�GH�PRJHOLMNKHLG�RP�GH�RYHUERGLJH�EHGULMIV�
EHERXZLQJ�WH�VDQHUHQ� $DQ�GH�VORRS�YDQ�VWDOOHQ�]LMQ�PHHUGHUH�YRRUGHOHQ�YHUERQGHQ��'H�YHUVWHQLQJ�
YDQ� KHW� SODWWHODQG� ZRUGW� WHUXJJHEUDFKW�� RQJHZHQVWH� RQWZLNNHOLQJHQ� ZRUGHQ� YRRUNRPHQ HQ� GH�
UXLPWHOLMNH� NZDOLWHLW� ZRUGW� YHUEHWHUG�� ,Q� DUWLNHO� ���� YDQ� GH� 9HURUGHQLQJ� UXLPWH� 1RRUG�%UDEDQW� LV�
RSJHQRPHQ�GDW�KHW�JHEUXLN�YDQ�HHQ�YRRUPDOLJH�EHGULMIVZRQLQJ�DOV�EXUJHUZRQLQJ�LV�WRHJHVWDDQ��PLWV�
KHW�EHVWHPPLQJVSODQ�GH�YHVWLJLQJ�YDQ�HHQ�DQGHUH�IXQFWLH�GDQ�ZRQHQ�XLWVOXLW��$DQ�KXLV�JHERQGHQ�
EHURHSHQ�HQ�EHGULMYHQ ]LMQ��SDVVHQG�ELQQHQ�GH�ZRRQEHVWHPPLQJ� ZHO�PRJHOLMN� (U�PDJ�YHUGHU�JHHQ�
VSOLWVLQJ�LQ�PHHUGHUH�ZRRQIXQFWLHV�SODDWVYLQGHQ�HQ�RYHUWROOLJH EHERXZLQJ�PRHW�ZRUGHQ�JHVORRSW��

,Q�KHW]HOIGH�DUWLNHO�LV�RRN�RSJHQRPHQ�GDW�GH�ERXZ�YDQ�HHQ�ZRQLQJ�WHU�YHUYDQJLQJ�YDQ�HHQ�EHVWDDQGH�
ZRQLQJ� ELQQHQ� KHW� GDDUWRH� DDQJHZH]HQ� ERXZSHUFHHO� LV� WRHJHVWDDQ��PLWV� RYHUWROOLJH� EHERXZLQJ�
ZRUGW�JHVORRSW�HQ�IHLWHOLMN�HQ�MXULGLVFK�ZRUGW�RSJHKHYHQ�

2S�GH�ORFDWLH DDQ�GH�0RHUVWUDDWVHZHJ���� ZRUGW�GH�KXLGLJH�EHGULMIVZRQLQJ�JHVORRSW�HQ�ZRUGW�HHQ�
QLHXZH�ZRQLQJ�JHUHDOLVHHUG� (U�LV�JHHQ�VSUDNH�YDQ�HHQ��DDQ]HW�YRRU�HHQ��VWHGHOLMNH�RQWZLNNHOLQJ�
'H]H RQWZLNNHOLQJHQ�SDVVHQ�SULPD�LQ�GH�JURHQEODXZH�PDQWHO�HQ�YROGRHQ�DDQ�KHW�SURYLQFLDOH�EHOHLG��

)LJXXU���� 7KHPDNDDUW�DJUDULVFKH�RQWZLNNHOLQJ�HQ�ZLQGWXUELQHV�9HURUGHQLQJ�UXLPWH�1RRUG�%UDEDQW�
�EURQ��ZZZ�UXLPWHOLMNHSODQQHQ�QO�
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'H� KHURQWZLNNHOLQJVORFDWLH� LV� LQ� GH� YHURUGHQLQJ� DDQJHGXLG� DOV� JHOHJHQ� LQ� HHQ� µDWWHQWLHJHELHG�
HFRORJLVFKH�KRRIGVWUXFWXXU¶��'H�EHRRJGH�RQWZLNNHOLQJ�LQ�KHW�SODQJHELHG�KHHIW�HHQ�SRVLWLHI�HIIHFW�RS�
QDWXXUZDDUGHQ� LQ� GH� RPJHYLQJ�� ,Q� VDPHQKDQJ� PHW� GH� QLHXZERXZ� YDQ� GH� ZRQLQJ ZRUGW� GH�
YHHKRXGHULM�DDQ�GH�0RHUVWUDDWVHZHJ���� JHVDQHHUG��6WURPLQJHQ�LQ�KHW�JURQGZDWHUV\VWHHP�NXQQHQ�
YHUDQGHUHQ� GRRU� YHUDQGHULQJ� YDQ� ERGHPRSERXZ�RI� KHW� GRRUERUHQ� YDQ� ODJHQ� �ELM� JURQGYHU]HW� RI�
GLHSSORHJHQ��� 2QGHUKDYLJ� SODQ� KHHIW� JHHQ� QHJDWLHI� HIIHFW� RS� GH� �JURQG�ZDWHUVWDQG� LQ� HHQ� QDWWH�
QDWXXUSDUHO��%RYHQGLHQ�ZRUGW�KHW�ZDWHUVFKDS�EHWURNNHQ�ELM�GH�SODQYRUPLQJ��

'H� ORFDWLH� KHHIW� YHUGHU� HHQ� DDQGXLGLQJ� RS� GH� WKHPDNDDUW� µFXOWXXUKLVWRULH¶�� ,Q� KRRIGVWXN� �� ZRUGW
JHPRWLYHHUG�GDW�JHHQ�FXOWXXUKLVWRULVFKH�ZDDUGHQ�YHUORUHQ�JDDQ�PHW�GH�EHRRJGH�KHURQWZLNNHOLQJ�HQ
GDW�HU�VSUDNH�LV�YDQ�KHUVWHO�HQ�HHQ�GXXU]DPH�RQWZLNNHOLQJ YDQ�GH�FXOWXXUKLVWRULH�LQ�KHW�JHELHG�

<t�>/d�/d^s�Z��d�Z/E'�s�E�,�d�>�E�^�,�W
,Q�KRRIGVWXN���YDQ�GH�9HURUGHQLQJ�UXLPWH�1RRUG�%UDEDQW�]LMQ�UHJHOV�RSJHQRPHQ�WHQ�DDQ]LHQ�YDQ�GH�
EHYRUGHULQJ� YDQ� GH� UXLPWHOLMNH� NZDOLWHLW�� 1DDVW� EHVFKHUPLQJ� YDQ� GH� UXLPWHOLMNH� NZDOLWHLW� ZLO� GH�
SURYLQFLH� 1RRUG�%UDEDQW� RQWZLNNHOLQJVUXLPWH� ELHGHQ� LQ� KHW� EXLWHQJHELHG�� PLWV� HHQ� RQWZLNNHOLQJ�
ELMGUDDJW�DDQ�HHQ�YHUVWHUNLQJ�YDQ�GH�UXLPWHOLMNH�NZDOLWHLW��'DDUQDDVW�GLHQW�ELM�QLHXZH�RQWZLNNHOLQJHQ�
KHW�SULQFLSH�YDQ�]RUJYXOGLJ�UXLPWHJHEUXLN�WH�ZRUGHQ�WRHJHSDVW�

+HW�SULQFLSH�YDQ�]RUJYXOGLJ� UXLPWHJHEUXLN�KRXGW� LQ�GDW� LQ�JHYDO�YDQ�YHVWLJLQJ�YDQ�HHQ�UXLPWHOLMNH�
RQWZLNNHOLQJ�LV�YHU]HNHUG�GDW�JHEUXLN�ZRUGW�JHPDDNW�YDQ�HHQ�ORFDWLH� ZDDU�ERXZHQ�LV�WRHJHVWDDQ�RS�
JURQG�YDQ�GH�EHVWDDQGH�UHJHOLQJ��,Q�YHHO�JHYDOOHQ�]DO�RS�GHUJHOLMNH�ORFDWLHV�DO�EHERXZLQJ�VWDDQ��'H�
EHRRJGH�RQWZLNNHOLQJ�YLQGW SODDWV�RS�HHQ�ORFDWLH�YRRU�HHQ�DJUDULVFK�EHGULMI��ZDDU�UHHGV�EHERXZLQJ�
DDQZH]LJ�LV��+LHUPHH�ZRUGW�WRHSDVVLQJ�JHJHYHQ�DDQ�KHW�JHEUXLN�YDQ�HHQ�EHVWDDQGH�ORFDWLH�LQ�KHW�
NDGHU�YDQ�KHW�SULQFLSH�YDQ�]RUJYXOGLJ�UXLPWHJHEUXLN� 7HQ�VORWWH�LV�HHQ�EHSDOLQJ�RSJHQRPHQ�GLH�HU�
RS� JHULFKW� LV� GDW� GH� EHERXZLQJ� HQ� YRRU]LHQLQJHQ� WHQ� EHKRHYH� YDQ� HHQ� IXQFWLH� EXLWHQ� EHVWDDQG�
VWHGHOLMN�JHELHG�JHFRQFHQWUHHUG�ZRUGHQ�ELQQHQ�KHW�ERXZSHUFHHO��'LW� LV�RSJHQRPHQ�RP�YHUVSUHLG�
OLJJHQGH�EHERXZLQJ�HQ�RI�YRRU]LHQLQJHQ�WH�YRRUNRPHQ��8LW�GH VLWXDWLHWHNHQLQJ��]LH�ELMODJH����EOLMNW�
GDW�GH�EHERXZLQJ�LV�JHFRQFHQWUHHUG�ELQQHQ�KHW�ERXZYODN�

+HW�SULQFLSH�YDQ�NZDOLWHLWVYHUEHWHULQJ�YDQ�KHW�ODQGVFKDS�KRXGW� LQ�GDW�HHQ�UXLPWHOLMNH�RQWZLNNHOLQJ�
EXLWHQ�EHVWDDQG�VWHGHOLMN�JHELHG�JHSDDUG�JDDW�PHW�HHQ�YHUEHWHULQJ�YDQ�GH�UXLPWHOLMNH�NZDOLWHLW�LQ�KHW�
EXLWHQJHELHG��2QGHU�HHQ�NZDOLWHLWVYHUEHWHULQJ�ZRUGHQ�EHJUHSHQ�DOOH�SURMHFWHQ�GLH�]LMQ�JHULFKW�RS�
HHQ�DDQWRRQEDUH�HQ�XLWYRHUEDUH�YHUEHWHULQJ�YDQ�VWUXFWXUHQ�RI�ZDDUGHQ�RS�KHW�YODN�YDQ�QDWXXU��ZDWHU��
ODQGVFKDS�RI�FXOWXXUKLVWRULH��2RN�YHUEHWHULQJHQ�YDQ�GH�H[WHQVLHYH�UHFUHDWLHYH�PRJHOLMNKHGHQ�YDQ�
GLH�RPJHYLQJ�EHKRUHQ�KLHUWRH�� ,Q�GH�9HURUGHQLQJ� UXLPWH�1RRUG�%UDEDQW� LV�GH]H� URRG�PHW�JURHQ�
NRSSHOLQJ� YHUWDDOG� LQ�KHW�SULQFLSH�YDQ� µNZDOLWHLWVYHUEHWHULQJ�YDQ� KHW� ODQGVFKDS¶��'H� ³+DQGUHLNLQJ�
.ZDOLWHLWVYHUEHWHULQJ� YDQ� KHW� ODQGVFKDS´� YDQ� GH� SURYLQFLH� 1RRUG�%UDEDQW� ELHGW� LQIRUPDWLH� RP�
LQYXOOLQJ�WH�JHYHQ�DDQ�GLW�SULQFLSH�� ,Q�GH�KDQGUHLNLQJ�ZRUGW�HHQ�EDVLVLQVSDQQLQJ�YDQ�����YDQ�GH�
ZDDUGHYHUPHHUGHULQJ�YDQ�GH�JURQG�UHGHOLMN�JHDFKW��

%LQQHQ� KHW� SODQJHELHG� ZRUGW� HHQ� ZDDUGHYHUPHHUGHULQJ� JHUHDOLVHHUG� YDQ� ¼� ������������ %LM� HHQ�
PLQLPDOH�EDVLVLQVSDQQLQJ�YDQ�����GLHQW�HHQ�WHJHQSUHVWDWLH�YDQ�WHQPLQVWH�¼����������� WH�ZRUGHQ�
JHUHDOLVHHUG�� )LJXXU� ���� RS� GH� YROJHQGH� SDJLQD� JHHIW� HHQ� EHHOG� YDQ� GH� EHUHNHQLQJ� YDQ� GH�
WHJHQSUHVWDWLH�WHQ�EHKRHYH�YDQ�NZDOLWHLWVYHUEHWHULQJ�
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8LW� GH� WDEHO� EOLMNW� GDW� HU� HHQ� WHJHQSUHVWDWLH� YDQ� ¼� ���������� JHOHYHUG� GLHQW� WH� ZRUGHQ�� 'H]H�
WHJHQSUHVWDWLH�ZRUGW�JHUHDOLVHHUG�GRRU�VORRS��KHUEHVWHPPLQJ�HQ�KHULQULFKWLQJ�YDQ�KHW�SODQJHELHG��
+LHUPHH�ZRUGW�UXLPVFKRRWV�DDQ�GH�EHQRGLJGH�WHJHQSUHVWDWLH�YROGDDQ��1DYROJHQGH�WDEHO�JHHIW�ZHHU�
KRH�GH]H�WHJHQSUHVWDWLH�JHOHYHUG ZRUGW��

9RRU�RQGHUKDYLJ�SODQ�LV�GH�ODQGVFKDSSHOLMNH�LQSDVVLQJ�QDGHU�XLWJHZHUNW�LQ�KRRIGVWXN����'H�NRVWHQ�
YDQ�DDQOHJ�HQ�RQGHUKRXG�JHGXUHQGH�GH�QDYROJHQGH����MDDU�EHGUDJHQ�FLUFD�¼���������LQFOXVLHI�GH�
LQYHVWHULQJ�LQ�FXOWXXUKLVWRULVFK�ZDDUGHYROOH�HOHPHQWHQ���2S�GH]H�ZLM]H�ZRUGW�LQYXOOLQJ�JHJHYHQ�DDQ�
GH�NZDOLWHLWVYHUEHWHULQJ�YDQ�KHW�ODQGVFKDS�

)LJXXU���� %HUHNHQLQJ�WHJHQSUHVWDWLH�NZDOLWHLWVYHUEHWHULQJ

)LJXXU���� 7HJHQSUHVWDWLH�EHVWHPPLQJVZLQVW
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����� 6WUXFWXXUYLVLH�*HPHHQWH�6WHHQEHUJHQ

'H�³6WUXFWXXUYLVLH�*HPHHQWH�6WHHQEHUJHQ´��YDVWJHVWHOG�RS��� PHL�������EHYDW�KHW�UXLPWHOLMN�EHOHLG�
YDQ� GH� JHPHHQWH� 6WHHQEHUJHQ� YRRU� GH� SHULRGH� ����� WRW� ������ =LM� EXQGHOW� GH� YHUVFKLOOHQGH�
EHOHLGVGRFXPHQWHQ�PHW�UXLPWHOLMNH�FRQVHTXHQWLHV��GLH�LQ�GH�DIJHORSHQ�MDUHQ�]LMQ�YHUVFKHQHQ��WRW�HHQ�
XLWYRHULQJVJHULFKW� EHOHLGVLQVWUXPHQW�� 'H� 6WUXFWXXUYLVLH� EHYDW� LQ� JURWH� OLMQHQ� KHW� EHOHLG� YDQ� GH�
*HELHGVYLVLH�6WHHQEHUJHQ�YDQ�������DDQJHYXOG�PHW�DFWXHOH�RQWZLNNHOLQJHQ�HQ�KLHUDDQ�JHNRSSHOGH�
EHOHLGVYHOGHQ�

+HW�JHGHHOWH�YDQ�GH JHPHHQWH�ZDDU�GH�SODQORFDWLH�LV�JHOHJHQ��EHVWDDW�XLW�]DQGJURQGHQ�PHW�HQNHOH�
ERVJHELHGHQ�� +LHU� NHQPHUNW� KHW� ODQGVFKDS� ]LFK� GRRU� HHQ� NOHLQVFKDOLJH� DIZLVVHOLQJ� YDQ� JURHQH�
HOHPHQWHQ�HQ�DJUDULVFKH�JHELHGHQ��'H�ODQGERXZ�LV�LQ�GH�JHPHHQWH�6WHHQEHUJHQ�GH�EHODQJULMNVWH�
UXLPWHJHEUXLNHU� HQ� GH� EHODQJULMNVWH� HFRQRPLVFKH� DFWLYLWHLW�� +HW� EHKRXG� HQ� YHUVWHUNHQ� YDQ� KHW�
EHVORWHQ�HQ�JURHQH�NDUDNWHU�YDQ�KHW�JHELHG�VWDDW�YRRURS��

,Q�GH�YLVLH�RS�KHW� WKHPD�µZRQHQ¶�EOLMNW�GDW�HU�PHHU�JHVFKLNWH�ERXZORFDWLHV�]LMQ�GDQ�GH�YHUZDFKWH�
YUDDJ� QDDU� ZRQLQJHQ�� 2QGHUKDYLJH� RQWZLNNHOLQJ� EHWUHIW� GH� ZLM]LJLQJ� YDQ� HHQ� DJUDULVFKH�
EHGULMIVZRQLQJ�LQ�HHQ�EXUJHUZRQLQJ��3HU�VDOGR�LV�HU�GXV�JHHQ�WRHQDPH�YDQ�ERXZORFDWLHV��7HYHQV�
]DO�GH�WH�ERXZHQ�ZRQLQJ�HHQ�NZDOLWDWLHYH�ELMGUDJH�OHYHUHQ�DDQ�GH�ORFDWLH�ZDDU ]H�ZRUGW�JHUHDOLVHHUG��

����� %HVWHPPLQJVSODQ�³%XLWHQJHELHG�6WHHQEHUJHQ´

+HW� YLJHUHQGH� EHVWHPPLQJVSODQ� WHU� SODDWVH� EHWUHIW� KHW� EHVWHPPLQJVSODQ� ³%XLWHQJHELHG�
6WHHQEHUJHQ´��GRRU�GH�UDDG�YDQ�GH�JHPHHQWH�6WHHQEHUJHQ�YDVWJHVWHOG�RS��� VHSWHPEHU�������+HW�
SODQJHELHG LV� LQ�KHW�YLJHUHQGH�EHVWHPPLQJVSODQ�YRRU]LHQ�YDQ�HHQ�ERXZYODN�PHW�GH�EHVWHPPLQJ�
µ$JUDULVFK¶� HQ� GH� JHELHGVDDQGXLGLQJHQ� µPLOLHX]RQH� ± JURHQEODXZH� PDQWHO¶�� µPLOLHX]RQH� ±
DWWHQWLHJHELHG�HKV¶� HQ� µRYHULJ�± FXOWXXUKLVWRULVFK�YODN¶��'LW� LV� LQ�SDUDJUDDI����� UHHGV�DDQ�GH�RUGH�
JHZHHVW��

,Q� KHW� EHVWHPPLQJVSODQ ³%XLWHQJHELHG� 6WHHQEHUJHQ´� LV� KHW� XLWJDQJVSXQW� GDW� YHUVFKHLGHQGH�
YHUYROJIXQFWLHV� ZRUGHQ� WRHJHVWDDQ� RS� HHQ� YULMNRPHQG� DJUDULVFK� EHGULMI� WHU� VWLPXOHULQJ� YDQ� HHQ�
JHPHQJGH�SODWWHODQGVHFRQRPLH� %XLWHQ�KHW�EXLWHQGLMNV�JHOHJHQ�JHELHG�URQGRP�GH�6WHHQEHUJVFKH�
HQ 5RRVHQGDDOVFKH�9OLHW ZRUGW LQ�GLW�NDGHU�RQGHU�YRRUZDDUGHQ�UXLPWH�JHERGHQ�DDQ EXUJHUZRQLQJHQ��
,Q�KHW�EHVWHPPLQJVSODQ�LV�GDDUWRH�HHQ�ZLM]LJLQJVEHYRHJGKHLG�RSJHQRPHQ�YRRU�KHW�ZLM]LJHQ�YDQ�GH�
EHVWHPPLQJ� µ$JUDULVFK¶� LQ� GH� EHVWHPPLQJ� µ:RQHQ¶��'DDUELM� PRHW� DDQ� HHQ� DDQWDO� YRRUZDDUGHQ�
ZRUGHQ�YROGDDQ��'H]H ZRUGHQ�KLHURQGHU�SXQW�YRRU�SXQW�EHVSURNHQ�HQ�WRHJHOLFKW�PHW�EHWUHNNLQJ�WRW�
KHW�SODQJHELHG�

D� 'H� ZLM]LJLQJ� LV� QLHW� WRHJHVWDDQ� LQ� KHW� EXLWHQGLMNV� JHELHG� URQGRP� GH� 6WHHQEHUJVFKH� HQ�
5RRVHQGDDOVFKH�9OLHW��]RDOV�WHU�SODDWVH�DDQJHGXLG�DOV�µPLOLHX]RQH�± EXLWHQGLMNV�JHELHG¶�
+HW� SODQJHELHG� LV� QLHW� JHOHJHQ� LQ� HHQ� KHW� EXLWHQGLMNV� JHELHG� URQGRP� GH� 6WHHQEHUJVFKH� HQ�
5RRVHQGDDOVFKH�9OLHW�
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E� (U�GLHQW�VSUDNH�WH�]LMQ�YDQ�KHW�KHUJHEUXLNHQ�YDQ�HHQ�UHHGV�EHVWDDQGH�EHGULMIVZRQLQJ�
$DQ�GH]H�YRRUZDDUGH�ZRUGW�YROGDDQ� 'H�KXLGLJH�EHGULMIVZRQLQJ�LV�HFKWHU�JHGDWHHUG�HQ�YROGRHW�
QLHW�PHHU�DDQ�GH�HLVHQ�GHV�WLMGV��2P�GLH�UHGHQ�ZRUGW�GH�ZRQLQJ�JHVORRSW�HQ�ZRUGW�HHQ�QLHXZH�
ZRQLQJ�PHW�ELMJHERXZ�RSJHULFKW�

F� (U� ZRUGW� DDQJHWRRQG� GDW� DJUDULVFK� KHUJHEUXLN� YDQ� KHW� DJUDULVFK� EHGULMI� UHGHOLMNHUZLMV� QLHW�
KDDOEDDU�LV�
*H]LHQ� GH� OLJJLQJ� LQ� KHW� JHELHG� µ%HSHUNLQJHQ� YHHKRXGHULM¶� KHHIW� KHW� EHGULMI� RQYROGRHQGH�
PRJHOLMNKHGHQ�YRRU�KHW�RSERXZHQ�YDQ�HHQ�EHGULMIVHFRQRPLVFK�JH]RQG�HQ�GXXU]DDP�DJUDULVFK�
EHGULMI��9ROJHQV�DUWLNHO����YDQ�GH�9HURUGHQLQJ�UXLPWH�1RRUG�%UDEDQW�LV�KHW�ELQQHQ�GH]H�JHELHGHQ�
DOOHHQ�YRRU�JURQGJHERQGHQ�YHHKRXGHULMHQ�PRJHOLMN�RP�GH�DJUDULVFKH�EHGULMIVDFWLYLWHLWHQ�XLW�WH�
EUHLGHQ��,Q�RQGHUKDYLJH�VLWXDWLH�LV�HU�JHHQ�VSUDNH�YDQ�HHQ�JURQGJHERQGHQ�EHGULMI��DDQJH]LHQ�
KHW�YRHU�HQ�GH�PHVW�QLHW�JHZRQQHQ�UHVSHFWLHYHOLMN DDQJHZHQG�NXQQHQ�ZRUGHQ�RS�JURQGHQ�GLH�
LQ� GH� GLUHFWH� RPJHYLQJ� YDQ� KHW� EHGULMI� OLJJHQ��'LW� EHWHNHQW� GDW� WHU� SODDWVH� JHHQ� ]RUJYXOGLJH�
YHHKRXGHULM�NDQ�ZRUGHQ�JHUHDOLVHHUG�

%RYHQGLHQ� ZRUGHQ� RS� KHW� EHGULMI� DO� JHUXLPH� WLMG� JHHQ� GLHUHQ� PHHU� JHKRXGHQ� 'H�
EHGULMIVJHERXZHQ�]LMQ�WHFKQLVFK�HQ�HFRQRPLVFK�DIJHVFKUHYHQ��'H�JHERXZHQ�YHUNHUHQ�LQ�HHQ�
VOHFKWH�VWDDW�HQ�]LMQ�GDDUPHH�QDJHQRHJ�RQEUXLNEDDU�JHZRUGHQ��

G� +HW�DJUDULVFK�EHGULMI�GLHQW�WH�]LMQ EHsLQGLJG�
'H� YHHKRXGHULMORFDWLH� ZRUGW� JHVDQHHUG�� 'DDUWRH� ZRUGHQ� GH� DJUDULVFKH� EHGULMIVJHERXZHQ�
JHVORRSW�� ,Q� VDPHQKDQJ� KLHUPHH� ZRUGW� HHQ� PHOGLQJ� $FWLYLWHLWHQEHVOXLW� JHGDDQ� YRRU� GH�
EHsLQGLJLQJ�YDQ�KHW�DJUDULVFK�EHGULMI�

H� (U�YLQGW�JHHQ�RQHYHQUHGLJH�DDQWDVWLQJ�SODDWV�YDQ�GH�LQ�KHW�JHGLQJ�]LMQGH�EHODQJHQ��ZDDURQGHU�
GLH�YDQ�RPZRQHQGHQ�HQ�RPOLJJHQGH��DJUDULVFKH��EHGULMYHQ�
%LM� GH� RSVWHOOLQJ� YDQ� GLW� SODQ� LV� UHNHQLQJ� JHKRXGHQ� PHW� GH� JHXUFRQWRXUHQ� YDQ� DJUDULVFKH�
EHGULMYHQ�LQ�GH�RPJHYLQJ�YDQ�KHW�SODQJHELHG��'RRU�KHW�SODQ�ZRUGHQ�JHHQ�ODQGERXZEHGULMYHQ�
EHNQRW�LQ�KXQ�RQWZLNNHOLQJVPRJHOLMNKHGHQ��'LW�NRPW�LQ�KRRIGVWXN���DDQ�GH�RUGH��%RYHQGLHQ�LV�HU�
JHHQ�VSUDNH�YDQ�HHQ�QHJDWLHYH�LQYORHG�RS�KHW�ZRRQ� HQ�OHHINOLPDDW�YDQ�RPZRQHQGHQ��'H�PHHVW�
QDELMJHOHJHQ�ZRQLQJ� OLJW�RS�HHQ�DIVWDQG�YDQ�UXLP�����PHWHU��'RRU�WH�]RUJHQ�YRRU�HHQ�JRHGH�
ODQGVFKDSSHOLMNH�LQSDVVLQJ�LV�HU�JHHQ�VSUDNH�YDQ�HHQ�RQHYHQUHGLJH�DDQWDVWLQJ�YDQ�GH�EHODQJHQ�
YDQ�RPZRQHQGHQ�

I� (U� ]LMQ� JHHQ� RYHUZHJHQGH� EH]ZDUHQ� YDQ� QDWXXUOLMNH�� ODQGVFKDSSHOLMNH�� DUFKHRORJLVFKH��
FXOWXXUKLVWRULVFKH��ZDWHUKXLVKRXGNXQGLJH��K\GURORJLVFKH��DELRWLVFKH�RI�PLOLHXK\JLsQLVFKH�DDUG�
,Q�GH�YROJHQGH�KRRIGVWXNNHQ�ZRUGW�QDGHU�WRHJHOLFKW�GDW�YROGDDQ�ZRUGW�DDQ�GH]H�YRRUZDDUGH HQ�
GDW�HU�RS�HHQ�DDQWDO�SXQWHQ�]HOIV�VSUDNH�LV�YDQ�HHQ�YHUEHWHULQJ�YDQ�GH�JHQRHPGH�ZDDUGHQ�

J� 2YHUWROOLJH�EHGULMIVEHERXZLQJ��PHW�XLW]RQGHULQJ�YDQ�FXOWXXUKLVWRULVFK�ZDDUGHYROOH�EHERXZLQJ��
GLHQW�WH�ZRUGHQ�JHVORRSW�
'H�DJUDULVFKH�EHGULMIVJHERXZHQ��LQFOXVLHI�PHVW� HQ�YRHURSVODJHQ� HQ�GH�EHGULMIVZRQLQJ�ZRUGHQ�
JHKHHO�JHVORRSW��'LW�EHWUHIW�JHHQ�FXOWXXUKLVWRULVFK�ZDDUGHYROOH�EHERXZLQJ��
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K� 'H�RSSHUYODNWH�YDQ�ELMEHKRUHQGH�ELMJHERXZHQ�ELM�GH�ZRQLQJ�GLHQW�GRRU�VORRS�YDQ�RYHUWROOLJH�
EHERXZLQJ�WHUXJJHEUDFKW�WH�ZRUGHQ�WRW����Pð�
$OOH�EHERXZLQJ�RS�KHW�SHUFHHO�ZRUGW�YHUZLMGHUG��7HU�SODDWVH�YDQ�GH�QLHXZH�ZRQLQJ�ZRUGW�RRN�
HHQ�QLHXZ�ELMJHERXZ�JHUHDOLVHHUG�PHW�HHQ�RSSHUYODNWH�YDQ���� Pð��$DQ�GH]H�YRRUZDDUGH�ZRUGW�
GXV�QLHW�YROGDDQ�

L� ,Q� DIZLMNLQJ� YDQ� KHW� EHSDDOGH� LQ� VXE� J� HQ� K�PDJ�� WHU� VWLPXOHULQJ� YDQ� VORRS� YDQ� RYHUWROOLJH�
EHERXZLQJ��ELM�VORRS�YDQ�YRRUPDOLJH�EHGULMIVEHERXZLQJ�GH�RSSHUYODNWH�DDQ�ELMJHERXZHQ�WRW�HHQ�
PD[LPXP�YDQ�����Pð�ZRUGHQ�YHUJURRW��PHW�GLHQ�YHUVWDQGH�GDW�SHU����Pð�YHUJURWLQJ�YDQ�GH�
WRHJHVWDQH� RSSHUYODNWH� ELMJHERXZHQ� WHONHQV� PLQLPDDO� ���� Pð� OHJDDO� RSJHULFKWH�
EHGULMIVEHERXZLQJ�GLHQW�WH�ZRUGHQ�JHVORRSW�
$OOH�EHERXZLQJ�RS�KHW�SHUFHHO�ZRUGW�YHUZLMGHUG��,Q�WRWDDO�JDDW�KHW�RP�HHQ�RSSHUYODNWH�YDQ�������
Pð��'DW�EHWHNHQW�GDW�HU�����Pð�DDQ�H[WUD�RSSHUYODNWH�ELMJHERXZ�PDJ�ZRUGHQ�JHUHDOLVHHUG��7HU�
SODDWVH�YDQ�GH�QLHXZH�ZRQLQJ�ZRUGW�HHQ�QLHXZ�ELMJHERXZ�RSJHULFKW�PHW�HHQ�RSSHUYODNWH�YDQ�
����Pð��$DQ�GH]H�YRRUZDDUGH�ZRUGW�GXV�YROGDDQ�

M� 'H� JHVORRSWH� RSSHUYODNWH� PDJ� VOHFKWV� ppQPDDO� WHQ� EHKRHYH� YDQ� QLHXZH� EHERXZLQJ� LQ�
DDQPHUNLQJ�ZRUGHQ�JHQRPHQ�
$DQ� GH]H� YRRUZDDUGH� ZRUGW� YROGDDQ� �]LH� SXQW� L��� 1DDU� DDQOHLGLQJ� YDQ� GH� VORRS� YDQ� GH�
EHGULMIVJHERXZHQ� ZRUGHQ� JHHQ� DQGHUH� RQWZLNNHOLQJHQ� PRJHOLMN� JHPDDNW�� DQGHUV� GDQ�
RPVFKUHYHQ�LQ�RQGHUKDYLJH�WRHOLFKWLQJ�

N� :LM]LJLQJ�YLQGW�JHOLMNWLMGLJ�SODDWV�PHW�GH�ZLM]LJLQJ�YDQ�GH�RYHULJH�JURQGHQ�QDDU�GH�EHVWHPPLQJ�
µ:RQHQ¶ GDQ� ZHO� GH� EHVWHPPLQJ� µ$JUDULVFK� PHW� ZDDUGHQ� ± /DQGVFKDSVZDDUGHQ¶ HQ�RI�
µ$JUDULVFK�PHW�ZDDUGHQ�± 1DWXXU� HQ�ODQGVFKDSVZDDUGHQ¶�
+HW�JHZHQVWH�ERXZYODN�ZRUGW�YRRU]LHQ�YDQ�GH�EHVWHPPLQJ�µ:RQHQ¶��'H�RYHULJH�UXLPWH�ELQQHQ�
KHW�SHUFHHO�NULMJW�GH�EHVWHPPLQJ�µ$JUDULVFK�PHW�ZDDUGHQ�± 1DWXXU� HQ�ODQGVFKDSVZDDUGHQ¶��

O� +HW�ZLM]LJHQ�LV�QLHW�WRHJHVWDDQ�WHU�SODDWVH�YDQ�GH�HFRORJLVFKH�KRRIGVWUXFWXXU�]RDOV�DDQJHGXLG�
RS�GH�YHUEHHOGLQJ�
+HW�SODQJHELHG�LV�QLHW�JHOHJHQ�LQ�GH�HFRORJLVFKH�KRRIGVWUXFWXXU��'LW�NRPW�LQ�KRRIGVWXN���DDQ�GH�
RUGH��'H�EHRRJGH�RQWZLNNHOLQJ�KHHIW��PHGH�JH]LHQ�GH�ODQGVFKDSSHOLMNH�LQSDVVLQJ� HHQ�SRVLWLHI�
HIIHFW�RS�QDWXXUZDDUGHQ�LQ�GH�RPJHYLQJ��

P� +HW�ZLM]LJHQ�ELQQHQ�GH�*URHQEODXZH�PDQWHO�]RDOV�DDQJHGXLG�RS�GH�YHUEHHOGLQJ�JDDW�JHSDDUG�
PHW�HHQ�SRVLWLHYH�ELMGUDJH�DDQ�GH�EHVFKHUPLQJ�HQ�RQWZLNNHOLQJ�YDQ�GH�RQGHUNHQGH�HFRORJLVFKH�
HQ�ODQGVFKDSSHOLMNH�ZDDUGHQ�HQ�NHQPHUNHQ�
+HW�SODQJHELHG�LV�JHOHJHQ�ELQQHQ�GH�*URHQEODXZH�PDQWHO��,Q�GH�YROJHQGH�KRRIGVWXNNHQ�ZRUGW�
GH�ODQGVFKDSSHOLMNH�LQSDVVLQJ�YHUGHU�XLWJHZHUNW��+LHUXLW�]DO�EOLMNHQ�GDW�GH�RQWZLNNHOLQJ�JHSDDUG�
JDDW� PHW� HHQ� SRVLWLHYH� ELMGUDJH� DDQ� GH� EHVFKHUPLQJ� HQ� RQWZLNNHOLQJ� YDQ� GH� HFRORJLVFKH��
FXOWXXUKLVWRULVFKH�HQ�ODQGVFKDSSHOLMNH�ZDDUGHQ�HQ�NHQPHUNHQ�

Q� :LM]LJLQJ�YDQ�KHW�EHVWHPPLQJVSODQ�NDQ�XLWVOXLWHQG�SODDWVYLQGHQ�LQGLHQ�ZRUGW�ELMJHGUDJHQ�DDQ�
GH�NZDOLWHLWVYHUEHWHULQJ�YDQ�KHW�ODQGVFKDS�
,Q�SDUDJUDDI�������LV�UHHGV�DDQ�GH�RUGH�JHZHHVW�RS�ZHONH�ZLM]H�LQYXOOLQJ�ZRUGW�JHJHYHQ�DDQ�GH�
NZDOLWHLWVYHUEHWHULQJ�YDQ�KHW�ODQGVFKDS�
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R� +HW�EHSDDOGH�LQ�GH�DUWLNHOHQ������HQ����LV�YRRU�]RYHU�PRJHOLMN�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ��
(HQ� JHGHHOWH� YDQ� KHW� SHUFHHO� NULMJW� GH� EHVWHPPLQJ� µ$JUDULVFK� PHW� ZDDUGHQ� ± 1DWXXU� HQ�
ODQGVFKDSVZDDUGHQ¶�� 9RRU� GH]H� JURQGHQ� JHOGHQ� GH� UHJHOV� XLW� KHW� DUWLNHO� YDQ� KHW�
EHVWHPPLQJVSODQ� ³%XLWHQJHELHG� 6WHHQEHUJHQ´�� +HW� ERXZYODN� ZRUGW� YRRU]LHQ� YDQ� GH�
EHVWHPPLQJ�µ:RQHQ¶��'DDUELM�JHOGHQ�GH�UHJHOV�XLW�DUWLNHO�����,Q�GH�ERXZUHJHOV�YDQ�GLW�DUWLNHO� LV�
RSJHQRPHQ�GDW�GH�LQKRXG�YDQ�GH�ZRQLQJ�QLHW�PHHU�GDQ�����Pñ�PDJ�EHGUDJHQ��$DQJH]LHQ�GH�
WRHNRPVWLJH�ZRQLQJ�HHQ�LQKRXG�YDQ�������Pñ�NULMJW��ZRUGW�DDQ�GH]H�YRRUZDDUGH�QLHW�YROGDDQ�

8LW�KHW�YRRUJDDQGH�EOLMNW�GDW�DDQ�DOOH�YRRUZDDUGHQ�ZRUGW�YROGDDQ��EHKDOYH�SXQW�R��'H�ZRQLQJ�ZRUGW�
QDPHOLMN� JURWHU� GDQ� GH� JHVWHOGH� ���� Pñ� XLW� GH� ERXZUHJHOV� YDQ� DUWLNHO� ���� 9DQ� GH� JHQRHPGH�
ZLM]LJLQJVEHYRHJGKHLG�NDQ�GXV�JHHQ�JHEUXLN�ZRUGHQ�JHPDDNW��%XLWHQ�KHW�EHVWHPPLQJVSODQ�RP�NDQ�
PLGGHOV� PDDWZHUN� PHGHZHUNLQJ� ZRUGHQ� YHUOHHQG� DDQ� DQGHUH� LQ� KHW� EXLWHQJHELHG� SDVVHQGH�
YHUYROJIXQFWLHV��'H]H�PRHWHQ�HHQ�ELMGUDJH�OHYHUHQ�DDQ�GH�YLWDOLWHLW�YDQ�KHW�EXLWHQJHELHG��0LGGHOV�
RQGHUKDYLJ� EHVWHPPLQJVSODQ� ZRUGW� KHW� YLJHUHQGH� EHVWHPPLQJVSODQ� WHU� SODDWVH� KHU]LHQ� RP� GH�
KHURQWZLNNHOLQJ�PRJHOLMN�WH�PDNHQ� ,Q�GH�QDYROJHQGH�SDUDJUDIHQ�ZRUGW�QDGHU�XLWJHZHUNW�RS�ZHONH�
ZLM]H�HHQ�ELMGUDJH�ZRUGW�JHOHYHUG�DDQ�GH�YLWDOLWHLW�YDQ�KHW�EXLWHQJHELHG�
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2S�GLYHUVH�KLVWRULVFKH�NDDUWHQ�ZRUGW�GH� ORFDWLH�DDQ�GH�0RHUVWUDDWVHZHJ�����DDQJHGXLG�DOV� µ'H�
/DQWDDUQ¶�� +HW� LV� ppQ� YDQ� GH� RXGVWH� ERHUGHULMHQ� XLW� KHW� JHELHG� µ+HW� 2XGODQG¶�� WHQ� ]XLGHQ� YDQ�
6WHHQEHUJHQ��'H�NHQPHUNHQGH�JUDFKW�ODDW�]LHQ��GDW�KLHU�HHUWLMGV�VSUDNH�ZDV�YDQ�HHQ�µEXUFK¶��QLHW�WH�
YHUZDUUHQ�PHW� µEXUFKW¶��� HHQ� YURHJPLGGHOHHXZVH ERHUGHULM�PHW� HHQ EHVFKHUPHQGH� JUDFKW�� ,Q� GH�
GLUHFWH� QDELMKHLG� YDQ� 'H� /DQWDDUQ� ODJHQ� GH� LQPLGGHOV� YHUGZHQHQ� ODQGJRHGHUHQ� (NHOHQEHUJ� HQ�
3DGPRV��+HW�6WHHQHQ�+XLV���

'H� YHUPRHGHOLMN� RXGVWH� DIEHHOGLQJ� YDQ� 'H�
/DQWDDUQ�WUHIIHQ�ZH�DDQ�RS�HHQ�NDDUW�YDQ�GH�
UHJLR URQGRP�%HUJHQ�RS�=RRP��GLH�LQ������LV�
YHUYDDUGLJG� GRRU� GH� ODQGPHWHUV� -DQ�
6\PRQVVRQH� HQ� &RUQHOLV� 3LHWHUVVRQH� �]LH�
ILJXXU� ������ $DQ� GH]H� NDDUW� OLJW� HHQ� LQ� DSULO�
�����JHVORWHQ�DNNRRUG�WHQ�JURQGVODJ�WXVVHQ�
GH� 6LQW�%HUQDUGXVDEGLM� HQ� GH� PDUNLHV� YDQ�
%HUJHQ� RS� =RRP� RYHU� KXQ� HLJHQGRPV�
YHUKRXGLQJHQ� LQ� :HVW�%UDEDQW�� ZDDURYHU�
JHUXLPH� WLMG� FRQIOLFWHQ� KDGGHQ� EHVWDDQ�� 'H�
NDDUW� ZDV� KHW� VOXLWVWXN� YDQ� GH� EHVOHFKWLQJ�
GDDUYDQ�� 1LHW� HHUGHU� ZDV� KHW� JHQRHPGH�
JHELHG�YDQ�:HVW�%UDEDQW�]R�JHGHWDLOOHHUG� LQ�
EHHOG�JHEUDFKW�

,Q������EH]DW�MRQNKHHU�0HUWHQ�YDQ�GHU�0HHUH�
HHQ�ERHUGHULM�LQ�KHW�2XGODQG�LQ�6WHHQEHUJHQ��
'LW�EHWURI�ZDDUVFKLMQOLMN�KRIVWHGH�'H�/DQWDDUQ��
'H]H�ERHUGHULM�KDG�WRHQ�����JHPHWHQ�HQ�����
URHGHQ�ODQG��,Q������ZRUGW�GH�=LHULN]HHVH�UH�
JHQW�&RUQHOLV�7HHOLQFN�JHQRHPG�DOV�HLJHQDDU�
YDQ� 'H� /DQWDDUQ� PHW� ���� JHPHWHQ� JURQG��
WRHQ�GH�JURRWVWH�ERHUGHULM LQ�KHW�2XGODQG�

+RIVWHGH�'H�/DQWDDUQ�KDG�GH�DOOXUH� YDQ�HHQ�VORW��PHW�HHQ� WRUHQ�HQ� HHQ�RPULQJHQGH�VORWJUDFKW��
:DQQHHU�GH�KRHYH�ZHUG�YHUSDFKW��ZHUG�RQGHUVFKHLG�JHPDDNW�WXVVHQ�µKHW�VORW¶�HQ�KHW�RPULQJHQGH�
ODQG��=R�YHUSDFKWWH�6WHSKDQXV�9D\��SUHGLNDQW�WH�6WHHQEHUJHQ�LQ�GH�SHULRGH������± �����HQ�HLJHQDDU�
YDQ�'H�/DQWDDUQ�LQ�������RS����QRYHPEHU������GH�KRHYH�YRRU ����JXOGHQ�SHU�MDDU��RQGHU�KHW�EHGLQJ�
GDW�KHW�VORW�PHW�GH�ERRPJDDUG�HQ�GH�PRHVWXLQ�EXLWHQ�GH�SDFKWRYHUHHQNRPVW�YLHOHQ��'H�SDFKWHU�
GLHQGH� ZHO� GH�PRHVWXLQ� WH� EHPHVWHQ�� 9DQDI� �� RNWREHU� ����� ZHUG� GH]H� ERHUGHULM� RQGHU� YULMZHO�
GH]HOIGH�FRQGLWLHV�YHUSDFKW�DDQ�3DXOXV�:RXWHUVHQ�YRRU�����JXOGHQ�SHU� MDDU��'H�SDFKWHU�GLHQGH�
WZHHPDDO�SHU�MDDU�GH�JUDFKW�URQGRP�KHW�VORW�VFKRRQ�WH�PDNHQ��]RQGHU�KLHUYRRU�HHQ�YHUJRHGLQJ�WH�
NULMJHQ��+LM�GLHQGH�GH�HLJHQDDU�GHVJHZHQVW�YDQ�GLHQVW�WH�]LMQ�PHW�]LMQ�SDDUG�HQ�ZDJHQ��

)LJXXU���� 'H�/DQWDDUQ�DQQR�������EH]LHQ�YDQXLW�KHW�]XLGRRVWHQ
�EURQ��'H�ODQGJRHGHUHQ�(NHOHQEHUJ�HQ�3DGPRV�LQ�6WHHQEHUJHQ��
-�0�*��/HXQH�
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=RDOV�KLHUYRRU�UHHGV�LV�DDQJHJHYHQ��ZDV�'H�/DQWDDUQ�YRRU]LHQ�YDQ�HHQ�RPULQJHQGH�VORWJUDFKW��'LW�
LV�QRJ� WH� ]LHQ�RS�HHQ�NDDUW� YDQ�KHW�2XGODQG�XLW� ����� �]LH� ILJXXU������� ]LM� KHW�GDW�RS� KHW� SHUFHHO�
ZDDURPKHHQ�GH�JUDFKW�ODJ�WRHQ�JHHQ�JHERXZ�PHHU�LV�DIJHEHHOG��2PGDW�GH�VORWJUDFKW��LQ�UXVWLJHU�
WLMGHQ��HHQ�EHOHPPHULQJ�YRUPGH�YRRU�GH�ERHU�PHW�]LMQ�ZHUNWXLJHQ�HQ�ZDJHQV��ZHUG�GH�ERHUGHULM�
YHUSODDWVW�EXLWHQ�GH�RPULQJHQGH�JUDFKW�

)LJXXU�����RS�GH�YROJHQGH�SDJLQD�JHHIW�KHW�JURQGJHELHG�YDQ�GH�KRIVWHGH�'H�/DQWDDUQ�LQ������ZHHU��
]RDOV�GRRU�GH�ODQGPHWHU�-RKDQQHV�%DSWLVWH�$GDQ�LV�DIJHEHHOG��1D�MDUHQ�LQ�EH]LW�WH�]LMQ�JHZHHVW�YDQ�
GH�SUHGLNDQWHQIDPLOLH�9D\��ZDV�GH�KRIVWHGH�RS�GDW�PRPHQW�LQ�HLJHQGRP�YDQ�/HRQDUGXV�(WLHQQH�WH�
9DONHQVZDDUG��HHQ�KRVSLWDDOPHHVWHU��,Q������NZDP�'H�/DQWDDUQ�LQ�KHW�EH]LW�YDQ�&RUQHOLV�/XGRYLFXV�
$QWRQLXV�&X\SHUV��9DQZHJH� ILQDQFLsOH�SUREOHPHQ�YHUNRFKW�KLM�KHW LQ������DDQ�]LMQ� YDGHU�3HWUXV�
-RVHSKXV�&X\SHUV��EXUJHPHHVWHU�YDQ�%HUJHQ�RS�=RRP�LQ�GH�SHULRGH������± ������OLG�YDQ�GH�6WDWHQ�
*HQHUDDO�LQ�GH�MDUHQ������± �����HQ�ODWHU�VWDDWVUDDG�LQ�EXLWHQJHZRQH�GLHQVW��8LWHLQGHOLMN�LV�GH�ORFDWLH�
LQ����� LQ�EH]LW�JHNRPHQ�YDQ�GH�IDPLOLH�/RRV��)LJXXU�����RS�GH�YROJHQGH�SDJLQD�EHWUHIW�HHQ�LPSUHVVLH�
YDQ�GH�ORFDWLH�RPVWUHHNV�������%HLGH�ILJXUHQ�RS�GH�YROJHQGH�SDJLQD�]LMQ�DINRPVWLJ�XLW�KHW�ERHN�³'H�
ODQGJRHGHUHQ�(NHOHQEHUJ� HQ�3DGPRV� LQ�6WHHQEHUJHQ´� YDQ�-�0�*�� /HXQH� ,Q�KHW� ODQGVFKDSSHOLMN�
LQSDVVLQJVSODQ��]LH�ELMODJH����ZRUGW�KLHU�YHUGHU�RS�LQJHJDDQ�

)LJXXU���� +RIVWHGH�'H�/DQWDDUQ��PHW�VORWJUDFKW��DQQR�����������������������������������
�EURQ��'H�ODQGJRHGHUHQ�(NHOHQEHUJ�HQ�3DGPRV�LQ�6WHHQEHUJHQ��-�0�*��/HXQH�
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)LJXXU�����+RIVWHGH�'H�/DQWDDUQ�DQQR����RNWREHU�����

)LJXXU�����*HERXZHQ�YDQ�KRHYH�'H�/DQWDDUQ�RPVWUHHNV�����
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����� %RGHPRSERXZ

+HW�2XGODQG��ZDDU KHW�SODQJHELHG�LV�JHOHJHQ� OLJW�RS�GH�1DDG�YDQ�%UDEDQW��ZDDU�SOHLVWRFHHQ�]DQG�
RYHUJDDW�LQ�]HHNOHLJHELHG��'H�ERGHPRSERXZ�YDQ�GH�WRSODDJ�WHU�SODDWVH�YDQ�GH�QLHXZERXZ�ZRUGW�
JHNHQPHUNW�DOV� ODDUSRG]ROJURQGHQ�� OHPLJ�ILMQ�]DQG�� ,Q�KHW�2XGODQG ZHUG�VHGHUW�GH���H�HHXZ�KHW�
YHHQ�RQWJRQQHQ� WHQ�EHKRHYH�YDQ�GH�PRHUQHULQJ�� ,Q�KHW� ODDJJHOHJHQ��]XLGHOLMN�GHHO��'H�.UDEEHQ
JHQDDPG��]LMQ�QRJ�YHHQSXWMHV�WH�YLQGHQ��%LM�KHW�KRJHU�JHOHJHQ�QRRUGHOLMNH�JHELHG�(LNHOHQEHUJ LV�QRJ�
YHUNDYHOLQJ�XLW�GH���H HHXZ�KHUNHQEDDU��9DQDI�GH���H HHXZ�]LMQ�GH�ODJHUH�GHOHQ�EHERVW��RQGHU�PHHU�
PHW� SRSXOLHUHQDDQSODQW� RS� UDEDWWHQ�� 'H� KRJHUH� GHOHQ� ZHUGHQ� JHEUXLNW� DOV� ZHLODQG�� 'H�
:DWHUVQRRGUDPS� YDQ����� KHHIW� GH� ODJHU JHOHJHQ� ERVDDQSODQW� YHUQLHWLJG��ZDDUQD� QLHXZ� ERV� LV�
DDQJHSODQW��(QNHO�KHW�ERV�ELM�(LNHOHQEHUJ�LV�RXGHU�

����� 2QWVOXLWLQJ

+HW�SODQJHELHG�LV�JHOHJHQ�LQ�KHW�EXLWHQJHELHG�YDQ�GH�JHPHHQWH�6WHHQEHUJHQ��'H�RQWVOXLWLQJ�YDQ�KHW�
SODQJHELHG�YLQGW�SODDWV�YLD�³GHQ�2XGODQGVFKHQ�ZHJK�QDDU�6WHHQEHUJHQ´��GH�KXLGLJH�0RHUVWUDDWVH�
ZHJ��GH�GRRUJDDQGH�ZHJ�WXVVHQ�6WHHQEHUJHQ�HQ�0RHUVWUDWHQ�� 'H]H�ZHJ�LV�YROGRHQGH�EUHHG�HQ�
NHQW� HHQ� VQHOKHLGVUHJLPH� YDQ� ��� NP�XXU�� 'H� EHVWDDQGH� RQWVOXLWLQJ�� YLD� HHQ� ODQJH� ODDQ�� EOLMIW�
EHKRXGHQ��9LD�GH� URQGZHJHQ� URQGRP�6WHHQEHUJHQ� LV�GH�VQHOZHJ�$��EHUHLNEDDU��'H�EHQRGLJGH�
SDUNHHUSODDWVHQ�ZRUGHQ RS�HLJHQ�WHUUHLQ�JHUHDOLVHHUG�

����� 5XLPWHOLMNH�HQ�IXQFWLRQHOH�VWUXFWXXU

+HW�SODQJHELHG�LV�JHOHJHQ�LQ�KHW�EXLWHQJHELHG�YDQ�GH�JHPHHQWH�6WHHQEHUJHQ��RS�HHQ�DIVWDQG�YDQ�
FLUFD�����PHWHU�WHQ�]XLGHQ�YDQ�GH�NHUQ�:HOEHUJ��'LW�GRUS LV�RQWVWDDQ�DOV�HHQ�DJUDULVFK�OLQWGRUS�ODQJV�
GH�:HOEHUJVH�GLMN��/DWHU�RQWVWRQG�HHQ�QLHXZ�OLQW�KDDNV�RS�GH�GLMN��GH�.DSHODDQ�.RFNVWUDDW��'H]H�
VWUDDW�HQ�GH�/DXUHQWLXVGLMN�YHUELQGHQ�:HOEHUJ�PHW�GH�VWDG�6WHHQEHUJHQ��$OKRHZHO�:HOEHUJ�VLQGV�
�����ZHHU�GH�VWDWXV�YDQ�GRUS�KHHIW�JHNUHJHQ��ZRUGW�KHW�WHYHQV�DOV�HHQ�YDQ�GH�YLHU�ZLMNHQ�YDQ�GH�
VWDG�EHVWXXUG��2S�FLUFD�����NLORPHWHU�WHQ�QRRUGZHVWHQ�EHJLQW�GH�NHUQ�YDQ�6WHHQEHUJHQ��

6WHHQEHUJHQ�GDQNW�]LMQ�HFRQRPLVFKH�RSEORHL� LQ�GH�GHUWLHQGH�HQ�YHHUWLHQGH�HHXZ�DDQ�GH�ZLQQLQJ�
YDQ�WXUI HQ�]RXW DOVPHGH�DDQ�ODQGERXZ�HQ�YLVVHULM� 1DWXXU� HQ�ERVJHELHGHQ�HQ�KHW�DJUDULVFK�JHEUXLN�
]LMQ� NHQPHUNHQG� YRRU� KHW� EXLWHQJHELHG� YDQ� GH� JHPHHQWH� 6WHHQEHUJHQ�� 'DDUQDDVW� LV� KHW�
EXLWHQJHELHG�YDQ�EHODQJ�DOV�JHELHG�RP�LQ�WH�ZRQHQ�HQ�DOV�WRHULVWLVFK�UHFUHDWLHI�XLWORRSJHELHG�YRRU�
GH�LQZRQHUV�YDQ�GH�JHPHHQWH�HQ�YRRU�PHQVHQ�YDQ�GDDUEXLWHQ��'H�FDIpV��UHVWDXUDQWV��ZLQNHOV�HQ�
KRWHOV�EHYLQGHQ�]LFK�YRRUQDPHOLMN�DDQ�GH�KDYHQ�HQ� LQ�KHW� FHQWUXP�YDQ�6WHHQEHUJHQ� *H]LHQ�GH�
DIVWDQG� WRW� KHW� SODQJHELHG� ]LMQ� HHQ� JURRW� ]HOIYRRU]LHQHQG� YHUPRJHQ� HQ� HHQ� SUHWWLJ� ZRRQ� HQ�
OHHINOLPDDW�DDQZH]LJ�

=RDOV�LQ�GH�YRULJH�SDUDJUDDI�LV�DDQJHJHYHQ��LV�'H�/DQWDDUQ�ppQ�YDQ�GH�RXGVWH�ERHUGHULMHQ�XLW�KHW�
JHELHG� µ+HW� 2XGODQG¶�� (HQ� JHGHHOWH� YDQ� KHW� JHELHG�� WHQ� ]XLGZHVWHQ� YDQ� KHW� SODQJHELHG�� LV�
QDWXXUJHELHG��+HW KHHIW�HHQ�RSSHUYODNWH�YDQ����KHFWDUH�HQ�LV�HLJHQGRP�YDQ�GH�VWLFKWLQJ�%UDEDQWV�
/DQGVFKDS��
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'H�DDQYDQNHOLMNH�EHERXZLQJ�LQ�KHW�JHELHG�LV�DJUDULVFK�YDQ�NDUDNWHU��+RHZHO�HU�ZHLQLJ�ERHUGHULMHQ�
QRJ�GDDGZHUNHOLMN�DOV�]RGDQLJ� IXQFWLRQHUHQ�� LV�HU�KHU�HQ�GHU�QRJ�DJUDULVFKH�EHERXZLQJ�EHZDDUG�
JHEOHYHQ�� 9HHODO� LV� HU� VSUDNH� YDQ� HHQ� YULMVWDDQG� ZRRQKXLV� HQ� HHQ� VWDO� YDQ� UHODWLHI� EHVFKHLGHQ�
RPYDQJ�� 'H� RYHULJH� EHERXZLQJ� ODQJV� GH� 0RHUVWUDDWVHZHJ� EHVWDDW� KRRIG]DNHOLMN� XLW� YULMVWDDQGH�
ZRRQKXL]HQ� YDQ� ppQ� ODDJ� PHW� NDS� 9RRU� DOOH EHERXZLQJ� JHOGW� GDW� GH� KRRIGYRUPHQ� YDQ� GH�
EHERXZLQJ��GH�NDSSHQ�DOV�KHW�PDWHULDDOJHEUXLN�]HHU�HHQYRXGLJ�HQ�EHVFKHLGHQ�]LMQ��

'H� RPJHYLQJ� YDQ� KHW� SODQJHELHG� LV� HHQ� W\SLVFK� NOHLQVFKDOLJ� ODQGVFKDS�PHW� YHHO� KRXWZDOOHQ� HQ�
JUHSSHOV��'RRUGDW�KHW�ODQGVFKDS�DIZLVVHOHQG�RSHQ�HQ�GLFKW�LV��RQWVWDDW�HHQ�VSHO�YDQ�JURHQH�NDPHUV�
HQ�YHUELQGHQGH�]LFKWOLMQHQ�GLH�KHW�JHELHG�HHQ�DDQJHQDPH�HLJHQKHLG�JHYHQ��0HW�QDPH�GH�KRXWZDOOHQ�
]LMQ�EHSDOHQG�LQ�GH�VHTXHQWLH�YDQ�UXLPWHV�GLH�PHQ�HUYDDUW�DOV�PHQ�]LFK�GRRU�KHW�JHELHG�YHUSODDWVW��
,Q�GH�WZHHGH�KHOIW�YDQ�GH�YRULJH�HHXZ�RQWVWDDW�JHOHLGHOLMN�HHQ�VFKDDOYHUJURWLQJ�YDQ�KHW�ODQGVFKDS�
ZDDUGRRU� KHW� W\SLVFKH� NOHLQVFKDOLJH� NDUDNWHU� GUHLJW� WH� YHUGZLMQHQ� :RRQHUYHQ� ]LMQ� GLYHUV� YDQ�
LQULFKWLQJ� PDDU�ZRUGHQ�GRRUJDDQV�LQ�KHW�ODQGVFKDS�YHUDQNHUG�GRRU�HHQ�JURHQH�RP]RPLQJ�

*(%58,.�(1�%(%28:,1* 3/$1*(%,('

7KDQV�LV�GH�ORFDWLH�EHVWHPG�DOV�YHHKRXGHULMEHGULMI��KRHZHO�HU�DO�MDUHQ�JHHQ�GLHUHQ�PHHU�JHKRXGHQ�
ZRUGHQ��'H�RPULQJHQGH�JURQGHQ�NHQQHQ�HHQ�DJUDULVFK�JHEUXLN DOV�ZHLGHJURQG�HQ PHW�ZLVVHOHQGH�
WHHOW� YDQ� JHZDVVHQ� ZDDURQGHU� PDwV� ,Q� KHW� FHQWUXP� YDQ� KHW� SODQJHELHG� LV� GH� EHGULMIVZRQLQJ�
JHOHJHQ��PHW�DDQJUHQ]HQG�HHQ�DDQWDO�EHUJUXLPWHV��'H�ZRQLQJ�LV�ZDDUVFKLMQOLMN�JHUHDOLVHHUG�LQ�GH�
SHULRGH�YODN�QD�GH�7ZHHGH�:HUHOGRRUORJ��PDDU�YROGRHW�QLHW�PHHU�DDQ�GH�HLVHQ�GHV�WLMGV�

'H�RRUVSURQNHOLMNH�ZRQLQJ�ZDV�WHU�KRRJWH�YDQ GH� WHQ�]XLGRRVWHQ�YDQ�GH�KXLGLJH�ZRQLQJ JHOHJHQ�
VWDO JHVLWXHHUG�� 'H� JHYHO� YDQ� GH]H� VWDO� WRRQW QDPHOLMN� PHW LQYXOOLQJHQ� PHW� URGH� EDNVWHHQ� KHW
RRUVSURQNHOLMNH�JHYHOEHHOG��'H�ERYHQNDQW YDQ�GH�RRUVSURQNHOLMNH�UDPHQ�LV�UHODWLHI�KRRJ�HQ GXLGW RS�
HHQ� IRUVH� SODIRQGKRRJWH�� 'LW� LV� WH EHVFKRXZHQ� DOV� KHW� EHZXVW� XLWHQ� YDQ µZHOVWDQG¶�� 'H�
DV\PPHWULVFKH�SODDWV�YDQ�GH YHUKRXGLQJVJHZLMV�NOHLQH�YRRUGHXU�VOXLW�PLQGHU JRHG�DDQ�ELM�GH�UDPHQ
HQ�LV�ZDDUVFKLMQOLMN�HHQ LQ�VWDQG�JHKRXGHQ�RYHUEOLMIVHO�YDQ�HHQ�RXGHUH IDVH�YDQ�GH�RRUVSURQNHOLMNH�
KRHYH�

5RQGRP� GH� ZRQLQJ� ]LMQ� GLYHUVH� VWDOOHQ�
JHOHJHQ��GLH�RS�GLW�PRPHQW�KRRIG]DNHOLMN�LQ�
JHEUXLN ]LMQ�DOV�EHUJLQJ��(U�LV�JHHQ�VSUDNH�
YDQ� PRQXPHQWDOH� EHERXZLQJ� ELQQHQ� KHW�
SODQJHELHG� $OOH�JHERXZHQ� ]LMQ� WHFKQLVFK�
HQ� HFRQRPLVFK� DIJHVFKUHYHQ� )LJXXU� ����
EHWUHIW�HHQ�IRWR�YDQ�ppQ�YDQ�GH�EHVWDDQGH�
VWDOOHQ� 'H� JURWHUH� VWDO LV� DDQ� ppQ� ]LMGH�
JHUHQRYHHUG� PHW� GDPZDQGSODWHQ� HQ�
YHUNHHUW� LQ UHGHOLMNH� FRQGLWLH�� 'H RYHULJH�
EHERXZLQJ�YHUNHHUG�LQ�VOHFKWH�FRQGLWLH HQ�
LV�GDDUPHH�QDJHQRHJ�RQEUXLNEDDU�JHZRU�
GHQ��=RQGHU� LQJULMSHQ�]XOOHQ�GH�ERXZZHUNHQ�RS�KHW�SHUFHHO� YHUGHU�YHUYDOOHQ��%RYHQGLHQ�]LMQ�DOOH�
GDNHQ� YRRU]LHQ� YDQ� DVEHVW�� ZDDURS� LQ� ����� HHQ� YHUERG� NRPW�� +HW� LV� QLHW� PHHU� UHQGDEHO� GH]H�
EHERXZLQJ�DDQ�WH�SDVVHQ�DDQ�GH�KXLGLJH�HLVHQ�HQ�ZHWJHYLQJ��+HW�YORHUSHLO�YDQ�GH EHERXZLQJ�VOXLW�
DDQ�ELM�KHW�PDDLYHOG�YDQ�GH RPOLJJHQGH�DNNHUV�

)LJXXU�����%HERXZLQJ�LV�WHFKQLVFK�HQ�HFRQRPLVFK�DIJHVFKUHYHQ
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'H�UXLPWHOLMNH�VWDWXV�RI�LGHQWLWHLW�YDQ�KHW SODQJHELHG�LV�WH�NHQVFKHWVHQ�DOV�µHHQ�YLD�HHQ GLMN�RQWVORWHQ
HLODQG� LQ� HHQ� ]HH� YDQ� RSHQ UXLPWH¶�� +HW� EHHOG� ZRUGW� EHSDDOG� GRRU� GH� ERPHQJURHSHQ� ODQJV� GH�
RSULMODDQ�YDQDI�GH�0RHUVWUDDWVHZHJ�HQ�GH�]XLOYRUPLJH�SRSXOLHUHQ�WHU�KRRJWH�YDQ�KHW�SODQJHELHG�]HOI��
7HU�SODDWVH�YDQ�GH�ZRQLQJ�VWDDQ�HHQ�DDQWDO�QRWHQERPHQ�HQ�IUXLWERPHQ��$DQ�GH�]XLGRRVW]LMGH�YDQ�
KHW�SHUFHHO� LV�HHQ�YURHJHUH�ERRPJDDUG�JHOHJHQ��GLH�RYHUZHJHQG�EHVWDDW�XLW�DSSHOERPHQ��'H]H�
ERRPJDDUG�LV�HFKWHU�]ZDDU�YHUZDDUORRVG�

$DQ�GH�RRVW]LMGH�YDQ�KHW�SHUFHHO�LV�HHQ�ZHLGH�JHOHJHQ��ZHONH�RPULQJG�LV�GRRU�HHQ�8�YRUPLJH�VORRW
�]LH� ILJXXU� ������ 'LW� LV� GH� YRRUPDOLJH� JUDFKW�� %LQQHQ� GH]H� JUDFKW� LV� LQ� ODWHUH� WLMGHQ� GH�PRHVWXLQ�
JHZHHVW��+HW�PDDLYHOG�KLHUYDQ� OLJW� ������FP� ODJHU�GDQ�KHW� RPULQJHQGH� WHUUHLQ� +RHZHO�GH�VORRW�
LQPLGGHOV�LV�EHJURHLG�PHW�ULHW��LV�GH]H�ZHO�YDQ�FXOWXXUKLVWRULVFK�EHODQJ��

)LJXXU�����+XLGLJH�VLWXDWLH�YRRUPDOLJH�JUDFKW
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'H� ORFDWLH�ELHGW�JHHQ�PRJHOLMNKHGHQ�YRRU�KHW�RSERXZHQ�YDQ�HHQ�EHGULMIVHFRQRPLVFK�JH]RQG�HQ�
GXXU]DDP� DJUDULVFK� EHGULMI�� PHGH� JH]LHQ� GH� OLJJLQJ� LQ� KHW� JHELHG� µ%HSHUNLQJHQ� YHHKRXGHULM¶�
�YRRUPDOLJ� H[WHQVLYHULQJVJHELHG�� 'H� EHGULMIVJHERXZHQ�� PHW� HHQ� JH]DPHQOLMNH� RSSHUYODNWH� YDQ�
FLUFD�������Pð��]LMQ�WHFKQLVFK�HQ�HFRQRPLVFK�DIJHVFKUHYHQ� 'LW�LV�LQ�GH�YRRUJDDQGH�KRRIGVWXNNHQ�
XLWJHEUHLG�WRHJHOLFKW��'H�LQLWLDWLHIQHPHUV�]LMQ�YRRUQHPHQV�DOOH�DDQZH]LJH�EHERXZLQJ�WH�VORSHQ�HQ�
GH�YHHKRXGHULMDFWLYLWHLWHQ�WHU�SODDWVH�WH�VDQHUHQ��1DDVW�KHW�VORSHQ�YDQ�DOOH�JHERXZHQ�ZRUGHQ�RRN�
GH�YRHU� HQ�PHVWRSVODJHQ�YHUZLMGHUG��

.HUQ�YDQ�GH�RSJDYH�LV�KHW�UHDOLVHUHQ�YDQ�HHQ�QLHXZH�ZRQLQJ�PHW�HHQ�LQKRXG�YDQ�PD[LPDDO ������
Pñ�HQ�HHQ�ELMJHERXZ�ELQQHQ�KHW SODQJHELHG��%LMJHYRHJGH�VLWXDWLHWHNHQLQJ��]LH�ELMODJH����JHHIW�HHQ�
LPSUHVVLH� YDQ� GH� ORFDWLH� 0RHUVWUDDWVHZHJ� ���� QD� KHURQWZLNNHOLQJ�� +HW� JHZHQVWH� VIHHUEHHOG� LV�
ODQGHOLMN�ZRQHQ� 'RRU�GH� UHDOLVDWLH�YDQ�HHQ�QLHXZH�ZRQLQJ�NDQ�HHQ�VDQHULQJ�XLW�HLJHQ�PLGGHOHQ�
JHILQDQFLHUG� ZRUGHQ� HQ� RQWVWDDW� WHU� SODDWVH� YDQ� KHW� SODQJHELHG� ]RZHO� HHQ� UXLPWHOLMNH� DOV� HHQ�
PLOLHXWHFKQLVFKH� YHUEHWHULQJ�� 'H� ODQGVFKDSSHOLMNH� NZDOLWHLW� YDQ� KHW� JHELHG� ZRUGW� YHUEHWHUG� DOV�
JHYROJ� YDQ� GH� ERXZ� YDQ� HHQ� NZDOLWDWLHI� KRRJZDDUGLJH� ZRQLQJ� HQ� GH� VORRS� YDQ� YHURXGHUGH�
JHERXZHQ�

%((/'.:$/,7(,7

����� ,QOHLGLQJ

'H� EHHOGNZDOLWHLW� ULFKW� ]LFK� ELQQHQ� KHW� EUHGH� EHJULS� UXLPWHOLMNH� NZDOLWHLW� YRRUDO� RS� GH� �VWHGHQ��
ERXZNXQGLJH�NZDOLWHLW�YDQ�GH�EHERXZLQJ��PHGH�LQ�UHODWLH�WRW�GH�HUILQULFKWLQJ�HQ�±EHSODQWLQJ�GDQ�ZHO�
GH�LQULFKWLQJ�YDQ�GH�RSHQEDUH�UXLPWH��+LHUELM�JDDW�KHW�GDQ�RP�
f GH� EHERXZLQJVVWUXFWXXU� GH� VWHGHQERXZNXQGLJH� LQYXOOLQJ� �RQGHU� DQGHUH� VLWXHULQJ� YDQ� GH�

EHERXZLQJ��FOXVWHULQJ���FRQFHQWUDWLH�YDQ�EHERXZLQJ�ELQQHQ�ERXZYODNNHQ��
f GH�EHERXZLQJ�]HOI� GH�ERXZNXQGLJH� LQYXOOLQJ�HQ�DUFKLWHFWRQLVFKH�XLWZHUNLQJ� �PDVVD��KRRJWH��

YRUP��JHOHGLQJ��JHYHOLQGHOLQJ��NOHXU��PDWHULDDOJHEUXLN��GHWDLOOHULQJ��
f GH�ODQGVFKDSVVWUXFWXXU� ZDWHUORSHQ��ZHJHQ��ZHJEHSODQWLQJHQ��NDYHOLQGHOLQJ� NDYHOLQULFKWLQJ�HQ�

RYHULJH�EHSODQWLQJHQ�
f GH�ODQGVFKDSVDDQNOHGLQJ�]HOI��ODQGVFKDSSHOLMNH�LQSDVVLQJ��HUILQULFKWLQJ�HQ�HUIEHSODQWLQJ�

'H� EHKRHIWH� DDQ� HHQ� EHHOGNZDOLWHLWVSODQ� NRPW� YRRUW� XLW� GH� ZHQV� WH� NRPHQ� WRW� HHQ� KDUPRQLVFK��
VWHGHQERXZNXQGLJ�JHKHHO��2P�KHW�JHZHQVWH�DPELWLHQLYHDX�GDDGZHUNHOLMN�WH�NXQQHQ�UHDOLVHUHQ� LV�
KHW�YDQ�EHODQJ�GDW�QLHW�DOOHHQ�YDQ�GH�JHPHHQWH�PDDU�RRN�YDQ�GH�RQWZLNNHOLQJVSDUWLM�HQ�GDDUPHH�GH�
XLWHLQGHOLMNH� HLJHQDUHQ� YDQ� GH� NDYHOV�� H[WUD� LQVSDQQLQJ� ZRUGW� JHYUDDJG� RP� GH� EHHOGNZDOLWHLW� WH�
ZDDUERUJHQ��,Q�GH]H�SDUDJUDDI ZRUGHQ�YHUVFKLOOHQGH�FULWHULD�EHQRHPG�HQ�EHVFKUHYHQ�GLH�EHSDOHQG�
]LMQ�YRRU�GH�XLWVWUDOLQJ�YDQ�GH�XLWHLQGHOLMNH�LQULFKWLQJ�HQ�EHERXZLQJ��+HW�EHWUHIW�FULWHULD�JHULFKW�RS�GH�
NZDOLWHLW�HQ�VDPHQKDQJ�YDQ�GH��RSHQEDUH��UXLPWH�HQ�RS�GH�XLWVWUDOLQJ�HQ�DUFKLWHFWRQLVFKH�NZDOLWHLW�
YDQ�GH�JHERXZHQ��



%HVWHPPLQJVSODQ�0RHUVWUDDWVHZHJ�����6WHHQEHUJHQ
7RHOLFKWLQJ�RQWZHUS

��'(&(0%(5����� f ��

����� %HERXZLQJVVWUXFWXXU

'H� UXLPWHOLMNH� VWUXFWXXU� LV� QDGHU� XLWJHZHUNW� RS� RQGHUVWDDQGH� LQULFKWLQJVVFKHWV �]LH� ILJXXU� �����
$DQKDNHQG�ELM�GH�ODQJH�KLVWRULH�YDQ�KHW�JHELHG ZRUGW�YRRUJHVWHOG�RP�GH QLHXZH�ZRQLQJ�WHU KRRJWH�
YDQ�GH�RRUVSURQNHOLMNH�KRHYH�WH UHDOLVHUHQ��+HW�ELMJHERXZ�]DO�WHQ�QRRUGHQ�YDQ GH�ZRQLQJ�ZRUGHQ�
JHUHDOLVHHUG��

����� %HERXZLQJ

'H� ZRQLQJ� ZRUGW� JHUHDOLVHHUG� LQ� HHQ� YULMVWDDQG� YROXPH�� *HNR]HQ� ZRUGW� YRRU� HHQ� HHQYRXGLJH�
ERXZPDVVD�YDQ�ppQ�ODDJ�PHW�HHQ�]DGHOGDN� 2RN�KHW�ELMJHERXZ�LV�HHQYRXGLJ�YDQ�RS]HW�HQ�LV�HHQ�
]HOIVWDQGLJ� HQ� RQGHUJHVFKLNW� HOHPHQW� RS� KHW� SHUFHHO�� YLVXHHO� JHVFKHLGHQ� YDQ� GH� ZRQLQJ�� 'H�
JRRWKRRJWH�LV�PD[LPDDO�����PHWHU�HQ�GH�QRNKRRJWH�LV�PD[LPDDO������PHWHU� 'H�EHERXZLQJ�YRHJW�
]LFK�� RS� HLJHQWLMGVH� ZLM]H�� ELQQHQ� GH� NDUDNWHULVWLHN� YDQ� KHW� JHELHG�� 'LW� ELHGW� YHHO� YULMKHLG� LQ�
DUFKLWHFWXXU� PDDU�JHHIW�RRN�HQNHOH�EHSHUNLQJHQ�LQ�KRRIGOLMQHQ��9RRU�GH�ZRQLQJ�LV JHNR]HQ�YRRU�HHQ�
WUDGLWLRQHOH�DUFKLWHFWXXU �]LH�ELMODJH�����'LW�ZRUGW�PHW�QDPH�YHUWDDOG�LQ�HHQ�YRUPJHYLQJ�GLH�DDQVOXLW�
RS�GH�RPJHYLQJ��'H]H�LV�WH�NHQVFKHWVHQ�DOV�HHQ KRIVWHGH��'H�DUFKLWHFW�LV�GDDUELM�JHwQVSLUHHUG�GRRU
KHW YHUOHGHQ YDQ�'H /DQWDDUQ��'H�JHSUHVHQWHHUGH�EHHOGHQ�JHYHQ�XLWVOXLWHQG�HHQ�VIHHULPSUHVVLH��(U�
ZRUGW� LQJH]HW� RS� HHQ DPEDFKWHOLMNH� XLWVWUDOLQJ� YDQ� GH� QLHXZERXZ�� 'LW� NDQ� ELMYRRUEHHOG� EHUHLNW�
ZRUGHQ�GRRU�KHW�DIZROYHQ�YDQ�GH�HLQGHQ�YDQ�KHW�]DGHOGDN��'DNNDSHOOHQ�]LMQ�WRHJHVWDDQ��]RODQJ�]H�
RQGHUJHVFKLNW�]LMQ�DDQ�KHW�WRWDOH�GDNYODN��

)LJXXU���� 9RRUORSLJ�RQWZHUS�WHUUHLQLQULFKWLQJ�0RHUVWUDDWVHZHJ����
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+HW�DPEDFKWHOLMNH�NDUDNWHU�GLHQW�RRN�WRW�XLWLQJ�WH�NRPHQ�LQ�KHW�NOHXU� HQ�PDWHULDDOJHEUXLN��9RRU�GH�
JHYHODIZHUNLQJ� ]DO� ZRUGHQ� JHNR]HQ� YRRU� QDWXXUOLMN� RJHQGH�� PDWHULDDOHLJHQ� NOHXUHQ�� (U� LV� JHHQ�
DDQOHLGLQJ� RP� RS� GH]H� ORFDWLH� GH� EHERXZLQJ� WH� YHUELM]RQGHUHQ�� 'DDURP� GLHQHQ� IHOOH� NOHXUHQ�
YHUPHGHQ�WH�ZRUGHQ��2RN�RSYDOOHQGH�PDWHULDOHQ�GLHQHQ�YHUPHGHQ�WH�ZRUGHQ��(QLJH�DDQVOXLWLQJ�RS�
KHW�WHUXJKRXGHQGH PDWHULDDOJHEUXLN�YDQ�GH�RPJHYLQJ��YRRUQDPHOLMN�EDNVWHHQ��LV�ZHQVHOLMN� 'H�NDS�
ZRUGW�KRRJVWZDDUVFKLMQOLMN�JHGHNW�PHW�ULHW��0RFKWHQ�KHW�SDQQHQ�ZRUGHQ��GDQ�]DO�KHW�JDDQ�RP�HHQ�
RQJHJOD]XXUGH�HQ�JHEDNNHQ�SDQ��%HWRQQHQ�GDNSDQQHQ�]LMQ�XLWJHVORWHQ��'RQNHUH�NOHXUHQ�]LMQ�KHW�
PHHVW�YRRUNRPHQG��HHQ�URGH�SDQ�ZRUGW�RRN�LQFLGHQWHHO�WRHJHSDVW��*ODQ]HQGH�PDWHULDOHQ�SDVVHQ�
QLHW�LQ�GH�FRQWH[W�HQ�]LMQ�GHUKDOYH�XLWJHVORWHQ� 'H�YRRUNHXU�JDDW�XLW�QDDU�QDWXXUOLMNH�DDUGWLQWHQ��%LM�
YROGRHQGH�DUFKLWHFWRQLVFKH�NZDOLWHLW�YDQ�KHW�HLQGEHHOG�LV�KHW�HYHQHHQV�WRHJHVWDDQ�± GHOHQ�YDQ ± GH�
JHYHO� LQ� VWXFZHUN� XLW� WH� YRHUHQ�� 2RN� KLHUELM� ZRUGHQ� DDUGWLQWHQ� WRHJHSDVW�� +HW� LV� GDDUQDDVW� RRN�
PRJHOLMN�± GHOHQ�YDQ�± GH�JHYHO�LQ�KRXW RI�KRXWJHOLMNHQGH�PDWHULDOHQ XLW�WH�YRHUHQ��'H�PDWHULDOLVHULQJ�
YDQ� GH� JHYHOGHOHQ� DDQ� GH� DFKWHU]LMGH� LV� YULM� 8LWJDQJVSXQW� LV� GDW� KHW� PDWHULDDOJHEUXLN� HQ� GH�
NOHXUVWHOOLQJ�SDVVHQG�]LMQ�ELM�GH�RPJHYLQJ�

+RHZHO�KHW�XLWJDQJVSXQW�YRRU�GH�ZRQLQJ�KHW�DPEDFKWHOLMNH�NDUDNWHU�LV��]LMQ�PRGHUQH�LQJUHSHQ�QLHW�
ELM�YRRUEDDW�XLWJHVORWHQ��+HW�WRHSDVVHQ�YDQ�PRGHUQH�HOHPHQWHQ�HQ�PDWHULDOHQ�LV�DDQ�GH�DFKWHU]LMGH�
]RQGHU�PHHU� WRHJHVWDDQ�� ,QGLHQ� GH� NZDOLWHLW� YDQ� KHW� WRWDDO� HU� QLHW� RQGHU� OLMGW� LV� WRHSDVVLQJ YDQ�
PRGHUQH� OLMQHQ� HQ� YRUPJHYLQJVHOHPHQWHQ� LQ GH� YRRU� HQ� ]LMJHYHOV� HYHQHHQV� PRJHOLMN�� +HW� LV�
EHODQJULMN HHQ HLJHQWLMGVH� ZRQLQJ� WH� ERXZHQ� GLH� DDQVOXLW� RS GH KHGHQGDDJVH� ZRRQZHQVHQ�
2QGHUVWHXQHQGH� WHFKQLVFKH� LQVWDOODWLHV� �]RQQHERLOHU�� ]RQQHSDQHOHQ�� HWF��� HQ� RS� GXXU]DDPKHLG�
JHULFKWH� ERXZNXQGLJH� LQJUHSHQ� GLHQHQ� QLHW� WH� ZRUGHQ� YHUPHGHQ� RPZLOOH� YDQ� HHQ� ODQGHOLMNH�
XLWVWUDOLQJ�YDQ�GH�ZRQLQJ��:HO�PRHWHQ�GHUJHOLMNH�YRRU]LHQLQJHQ�JRHG�ZRUGHQ LQJHSDVW HQ�LQWHJUDDO�
GHHO�XLWPDNHQ�YDQ�KHW�WRWDOH�ERXZNXQGLJH�FRQFHSW��

����� /DQGVFKDSVVWUXFWXXU�HQ�ODQGVFKDSSHOLMNH�LQSDVVLQJ

9DQ�JURRW�EHODQJ�YRRU�HHQ�JHVODDJGH�DDQVOXLWLQJ�YDQ�GH�NDYHO�RS�GH�RPJHYLQJ�LV�GH�ZLM]H�ZDDURS�
GH�WHUUHLQLQULFKWLQJ�DDQVOXLW�ELM�GH�ODQGVFKDSVNDUDNWHULVWLHN��,Q�KHW�NDGHU�YDQ�KHW�YRRUOLJJHQGH�SODQ�
]DO�QLHXZH�HUIEHSODQWLQJ�ZRUGHQ�JHUHDOLVHHUG��'H JURQGVODJ�YRRU�GH�RS]HW�YDQ�GH�EHSODQWLQJ YRUPHQ�
GH�HOHPHQWHQ�GLH�YDQ�RXGVKHU� LQ�KHW�JHELHG�ZRUGHQ DDQJHWURIIHQ�� IUXLWERPHQ�� VROLWDLUH� QRWHQ�HQ
WDPPH� NDVWDQMHV�� JHULHIKRXW� OHYHUHQGH� HLNHQ� HVVHQ� HQ� SDDUGHQNDVWDQMHV� 'H� RYHULJH�
WHUUHLQLQULFKWLQJ� LV� ]R� YHHO�PRJHOLMN� JURHQ�HQ� RSHQ� YDQ�DDUG��9HUKDUGLQJ�ZRUGW� WRW� HHQ�PLQLPXP�
EHSHUNW��'H�UHODWLHI�JURWH�WXLQ�ELHGW�YHHO�JURHQ��9RRU�GH�ZRQLQJ�ZRUGW�HU�LQ�HHQ�RSVWHOSODDWV�YRRU�
YXLOFRQWDLQHUV� YRRU]LHQ�� 'H]H� RSVWHOSODDWV� PDDNW� ELM� YRRUNHXU� GHHO� XLW� YDQ� KHW� DUFKLWHFWRQLVFK�
RQWZHUS� HQ� ZDDUERUJW� HHQ� JRHGH� UXLPWHOLMNH� LQSDVVLQJ� YDQ� GH� YXLOFRQWDLQHUV�� %LMODJH� �� JHHIW� GH�
ODQGVFKDSSHOLMNH�LQSDVVLQJ�YDQ�KHW�SODQJHELHG�ZHHU��

9RRU�KHW�VWHGHQERXZNXQGLJH�EHHOG�YDQ�HHQ�ORFDWLH�LV�GH�EHOHYLQJ�YDQ�DI��GH�VWUDDW�LQFOXVLHI�KHW�]LFKW�
RS� GH� LQGLYLGXHOH� SHUFHOHQ� HQ� SDQGHQ� EHSDOHQG�� 'H� DDQ� WH� SODQWHQ� ERPHQ� ]LMQ� GXVGDQLJ� WH�
SRVLWLRQHUHQ�GDW�HHQ�GRRUNLMN�RS� µ'H�1LHXZH�/DQWDDUQ¶��YDQDI�GH�0RHUVWUDDWVHZHJ��VWHHGV�ZRUGW�
EHJHOHLG�GRRU�ERRPNURQHQ �]LH�WHYHQV�ILJXXU�������9DQDI�'H�/DQWDDUQ�]HOI�]XOOHQ�KLHUGRRU�ERHLHQGH�
XLW]LFKWHQ� RS� KHW� RPULQJHQGH� ODQGVFKDS� RQWVWDDQ�� %RYHQGLHQ� KHUVWHOW� GH]H� LQSDVVLQJ� GH�
NOHLQVFKDOLJKHLG�YDQ�KHW�ODQGVFKDS�WHU�SODDWVH�
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,Q�KHW�NDGHU�YDQ�KHW�YRRUOLJJHQGH�SODQ�]DO�GH ULQJYRUPLJH�VORRW�URQG�GH�YRRUPDOLJH PRHVWXLQ�ZRUGHQ
XLWJHGLHSW�HQ�YHUEUHHG��'H WDOXGV�]XOOHQ�DDQ�GH�ELQQHQ]LMGH�]DFKW�JORRLHQG ZRUGHQ�XLWJHYRHUG��$DQ�
GH�EXLWHQNDQW�]DO�HHQ ULHWRHYHU�ZRUGHQ�JHUHDOLVHHUG�HQ�LQ�VWDQG JHKRXGHQ� +HW�KHUVWHO�YDQ�GH�JUDFKW�
LV� LQ� FXOWXXUKLVWRULVFK RS]LFKW� HQ� LQ� HFRORJLVFK� RS]LFKW� WH�ZDDUGHUHQ� HQ WH� UDQJVFKLNNHQ�DOV� HHQ�
SDVVHQGH�HQ RPYDQJULMNH�NZDOLWHLWVELMGUDJH� +LHUPHH�ZRUGW�HHQ�ELMGUDJH�JHOHYHUG�DDQ�KHW�KHUVWHO�
YDQ�GH�FXOWXXUKLVWRULVFKH�ZDDUGHQ�HQ�NHQPHUNHQ�YDQ�KHW�JHELHG��

'885=$$0�%28:(1

'H�LQLWLDWLHIQHPHUV�ZLOOHQ NRPHQ�WRW�HHQ�GXXU]DPH�SODQRQWZLNNHOLQJ��(HQ�LQWHJUDOH�EHQDGHULQJ�YDQ�
KHW� EHJULS� GXXU]DDPKHLG�� GRRU� DOOH� ODJHQ� YDQ� KHW� SODQSURFHV�� LV� GDDUELM� HVVHQWLHHO�� 2RN� GLW�
EHVWHPPLQJVSODQ�NDQ�GDDULQ�ELMGUDJHQ��'HUKDOYH� LV�LQ�KHW�RQWZHUS�UHNHQLQJ�JHKRXGHQ�PHW�RQGHU�
DQGHUH�GH�YROJHQGH�DVSHFWHQ�
f +HW�LV�DDQQHPHOLMN�GDW�HHQ�SODQ�GDW�]LFK�JRHG�YRHJW�LQ�]LMQ�FRQWH[W� EUHHG�JHGUDJHQ�]DO�ZRUGHQ��

'LW� EHYRUGHUW� GH� OHYHQVGXXU� YDQ� KHW� JHUHDOLVHHUGH�� ,Q� GLW� SODQ� ZRUGW� GH� UHODWLH� PHW� GH�
�FXOWXXU�KLVWRULH� JHOHJG� PLGGHOV� KHW� LQVSHOHQ� RS� KHW� NDUDNWHULVWLHNH� ODQGVFKDSVW\SH� URQG� GH�
SODQORFDWLH��KHW�KHUVWHOOHQ�YDQ�GH�JUDFKW�HQ�GH�YRUPJHYLQJ�YDQ�GH�ZRQLQJ�± JHwQVSLUHHUG�GRRU�
GH�YRRUPDOLJH�KRIVWHGH�

f (HQ�JXQVWLJH�]RQRULsQWDWLH�YDQ�GH�ZRQLQJ� WHU�EHYRUGHULQJ�YDQ�HHQ�HIILFLsQW�HQHUJLHJHEUXLN�
f *RHG�ZDWHUEHKHHU�
f +HW�PLQLPDOLVHUHQ�YDQ�YHUKDUG�RSSHUYODN�

%RYHQGLHQ�ZRUGW�GH�ZRQLQJ�XLWJHYRHUG�DOV�HHQ�OHYHQVORRSEHVWHQGLJH�ZRQLQJ��'LW EHWHNHQW�GDW GH
ZRQLQJ� ]R� ZRUGW� RQWZRUSHQ� HQ JHERXZG� GDW� GH� EHZRQHUV� HULQ� NXQQHQ� EOLMYHQ� ZRQHQ� DOV� KXQ�
OHYHQVRPVWDQGLJKHGHQ� YHUDQGHUHQ�� ELMYRRUEHHOG� GRRU� RXGHUGRP�� ]LHNWH� RI� HHQ� KDQGLFDS�� ,Q� GH�
ZRQLQJ�ZRUGHQ�YRRU]LHQLQJHQ�DDQJHEUDFKW�GLH�KHW PRJHOLMN�PDNHQ�GH�ZRQLQJ�]R�ODQJ�PRJHOLMN�WH�
JHEUXLNHQ��RRN�DOV�GH�EHZRQHUV LQ�GH� WRHNRPVW�PLQGHU�JRHG� WHU�EHHQ� ]LMQ RI�DOV�RP�HHQ�DQGHUH�
UHGHQ�GH�YHLOLJKHLG�RI�WRHJDQNHOLMNKHLG�HHQ�EHODQJULMNHUH�URO�JDDW VSHOHQ�

2176/8,7,1*�(1�3$5.(5(1

'H� ZRQLQJ� ZRUGW�� DDQ� GH� ]XLGRRVW]LMGH� YDQ� KHW� SHUFHHO� PLGGHOV� GH� EHVWDDQGH� ODQJH� RSULMODDQ�
RQWVORWHQ� DDQ� GH� 0RHUVWUDDWVHZHJ� +HW� SDUNHUHQ� YLQGW� YROOHGLJ� SODDWV� RS� HLJHQ� WHUUHLQ�� +HW�
JHERXZGH�GHHO�YDQ�KHW�SDUNHUHQ�YLQGW�SODDWV�LQ�KHW�ELMJHERXZ��(U�LV�ERYHQGLHQ�YROGRHQGH�UXLPWH�RS�
KHW�SHUFHHO�RP�WH�YRRU]LHQ�LQ�GH�SDUNHHUEHKRHIWH��
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'H�ERGHP�WHU�SODDWVH�YDQ�KHW�EHGULMI�LV�RSJHERXZG�XLW�]DQGJURQG��7HQ�EHKRHYH�YDQ�GH�QLHXZERXZ�
HQ� KHW� KHUVWHOOHQ� YDQ� GH� JUDFKW� ]XOOHQ� JUDDIZHUN]DDPKHGHQ� SODDWVYLQGHQ�� 'H� JURQG� GLH� KLHUELM�
YULMNRPW��ZRUGW�HOGHUV�RS�KHW�SHUFHHO�JHEUXLNW�RP�KRRJWHYHUVFKLOOHQ�WH�YHUHIIHQHQ��$DQJH]LHQ�VSUDNH�
LV� YDQ� ]DQGJURQG�� LV� KHW� XLWYRHUHQ� YDQ� VRQGHULQJHQ� ZDDUVFKLMQOLMN� QLHW� QRGLJ�� 9RRU� GH�
RPJHYLQJVYHUJXQQLQJ�ZRUGW�KHW�SODQ�QDGHU�FRQVWUXFWLHI�RQGHUERXZG��

2S� JURQG� YDQ� DUWLNHO� �� YDQ� GH�:RQLQJZHW� EHYDW� GH� ERXZYHURUGHQLQJ� YRRUVFKULIWHQ� RPWUHQW� KHW�
WHJHQJDDQ�YDQ�ERXZHQ�RS�YHURQWUHLQLJGH�ERGHP��(HQ�ERGHPRQGHU]RHN�XLWJHYRHUG�FRQIRUP�GH�1(1�
�����LV�EHQRGLJG�WHQ�EHKRHYH�YDQ�KHW�YHUNULMJHQ�YDQ�HHQ�RPJHYLQJVYHUJXQQLQJ�YRRU�KHW�RSULFKWHQ�
YDQ�GH�ZRQLQJ��%LM�GH�DDQYUDDJ�RPJHYLQJVYHUJXQQLQJ�]DO�HHQ�GHUJHOLMN�ERGHPRQGHU]RHN�ZRUGHQ�
XLWJHYRHUG� HQ� DDQ� GH� JHPHHQWH� ZRUGHQ� RYHUOHJG�� %RYHQGLHQ� ]LMQ� GDQ� RRN� GH� DJUDULVFKH�
EHGULMIVJHERXZHQ�JHVORRSW��ZDDUGRRU�KHW�RQGHU]RHN�RSWLPDDO�NDQ�SODDWVYLQGHQ�

(;7(51(�9(,/,*+(,'

+HW�H[WHUQH�YHLOLJKHLGVEHOHLG�LQ�1HGHUODQG�LV�JHULFKW�RS�KHW�YHUPLQGHUHQ�HQ�EHKHHUVHQ�YDQ�ULVLFR¶V�
HQ� HIIHFWHQ� YDQ� FDODPLWHLWHQ�� DOVPHGH� KHW� EHYRUGHUHQ� YDQ� GH� YHLOLJKHLG� YDQ� SHUVRQHQ� LQ� GH�
RPJHYLQJ� YDQ� DFWLYLWHLWHQ� �EHGULMYHQ� HQ� WUDQVSRUW�� PHW� JHYDDUOLMNH� VWRIIHQ�� 'DW� JHEHXUW� GRRU� WH�
YRRUNRPHQ�GDW�WH�GLFKW�ELM�JHYRHOLJH�EHVWHPPLQJHQ�DFWLYLWHLWHQ�PHW�JHYDDUOLMNH�VWRIIHQ�SODDWVYLQGHQ��
GRRU�GH�]HOIUHG]DDPKHLG�WH�EHYRUGHUHQ�HQ�GRRU�GH�FDODPLWHLWHQEHVWULMGLQJ�WH�RSWLPDOLVHUHQ��

7HQ�DDQ]LHQ�YDQ�H[WHUQH�YHLOLJKHLG�ZRUGW�RQGHUVFKHLG�JHPDDNW�LQ�
�� 3ODDWVJHERQGHQ�ULVLFR��35��

'LW�LV�HHQ�PDDW�YRRU�GH�NDQV�GDW�LHPDQG GRGHOLMN�JHWURIIHQ�NDQ�ZRUGHQ�GRRU�HHQ�FDODPLWHLW�
PHW�HHQ�JHYDDUOLMNH�VWRI��'H�JHVWHOGH�QRUP�LV�HHQ�WHQ�PLQVWH�LQ�DFKW�WH�QHPHQ�JUHQVZDDUGH�
�35� �����MU�� GLH� QLHW� PDJ� ZRUGHQ� RYHUVFKUHGHQ� WHQ� DDQ]LHQ� YDQ� NZHWVEDUH� REMHFWHQ��
DOVPHGH�HHQ�]RYHHO�PRJHOLMN�WH�EHUHLNHQ�ULFKWZDDUGH��35������MU��WHQ�DDQ]LHQ�YDQ�EHSHUNW�
NZHWVEDUH�REMHFWHQ�

�� *URHSVULVLFR��*5��
'LW� LV� HHQ�PDDW� YRRU� GH� NDQV� GDW� HHQ� JURWHUH� JURHS� WHJHOLMNHUWLMG� GRGHOLMN� JHWURIIHQ� NDQ�
ZRUGHQ�GRRU�HHQ�FDODPLWHLW�PHW�JHYDDUOLMNH�VWRIIHQ��'H�JHVWHOGH�QRUP�LV�HHQ�RULsQWHUHQGH�
ZDDUGH�ZDDUYDQ�JHPRWLYHHUG�PDJ�ZRUGHQ�DIJHZHNHQ� +HW�JURHSVULVLFR�PRHW�YHUDQWZRRUG�
ZRUGHQ� YRRU� KHW� JHELHG�ZDDUELQQHQ� ]LFK� GH� JHYROJHQ� YDQ�HHQ� LQFLGHQW�PHW� JHYDDUOLMNH�
VWRIIHQ�YRRUGRHQ�

����� 5LVLFREURQQHQ

'H�DDQZH]LJH�ULVLFR¶V�]LMQ�]HHU�DIKDQNHOLMN�YDQ�KHW�EURQW\SH��'H�UHOHYDQWH�W\SHQ�]LMQ�
f %HGULMYHQ�
f 9HUYRHU�YDQ�JHYDDUOLMNH�VWRIIHQ��SHU�VSRRU��RYHU�GH�ZHJ��KHW�ZDWHU��
f +RRJVSDQQLQJVOLMQHQ�
f 2QGHUJURQGVH��JDV�OHLGLQJHQ��F�T��EXLVOHLGLQJHQ��
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+HW�SODQJHELHG�LV�RS�GH�ULVLFRNDDUW�YDQ�GH�SURYLQFLH�1RRUG�%UDEDQW�QLHW�DDQJHZH]HQ�DOV�JHOHJHQ�LQ
�GH�QDELMKHLG�YDQ� HHQ�ULVLFRJHELHG�YDQ�HHQ�EHGULMI�PHW�EHWUHNNLQJ�WRW�GH�H[WHUQH�YHLOLJKHLG��)LJXXU
����JHHIW�HHQ�XLWVQHGH�YDQ�GH�ULVLFRNDDUW�YDQ�GH�SURYLQFLH�1RRUG�%UDEDQW�ZHHU��'H�SODQORFDWLH LV�
URRG�RPFLUNHOG�

+HW�WUDQVSRUW�YDQ�JHYDDUOLMNH�VWRIIHQ�PRHW�SULPDLU�YLD�KHW�KRRIGZHJHQQHW�SODDWVYLQGHQ��:RRQNHUQHQ�
PRHWHQ� KLHUELM� YHUPHGHQ� ZRUGHQ�� 'H� JURWHUH� GRRUJDDQGH� ZHJHQ� LQ� GH� JHPHHQWH�� ZDDURYHU�
GHUJHOLMNH� WUDQVSRUWHQ�]XOOHQ�SODDWVYLQGHQ�� ]LMQ�GH� ULMNVZHJ�$��HQ�GH�SURYLQFLDOH�ZHJHQ�1����HQ�
1�����+HW�SODQ�OLJW�RS�HHQ�]RGDQLJH�DIVWDQG�YDQ�GH]H�ZHJHQ�GDW�EHwQYORHGLQJ�QRUPDOLWHU�QLHW�SODDWV�
]DO�YLQGHQ��'H�ELQQHQ�GH�JHPHHQWH�JHOHJHQ�YDDUZHJHQ�OLJJHQ�HYHQHHQV�RS�JURWH�DIVWDQG�YDQ�GH�
SODQORFDWLH��2S�KHW�JURQGJHELHG�YDQ�GH�JHPHHQWH�6WHHQEHUJHQ�EHYLQGW�]LFK�JHHQ�VSRRUWUDFp��

,Q�GH�QDELMKHLG�YDQ�KHW�SODQJHELHG�EHYLQGHQ�]LFK�JHHQ�KRRJVSDQQLQJVOLMQHQ�HQ�NDQ�GXV�RRN�JHHQ�
LQWHUDFWLH�PHW�GH�OLMQHQ�SODDWVYLQGHQ� (U�EHYLQGHQ�]LFK�LQ�GH�JHPHHQWH�6WHHQEHUJHQ EXLVOHLGLQJHQ�
GLH� H[WHUQH� YHLOLJKHLGVULVLFR¶V� PHW� ]LFK�PHHEUHQJHQ�� /DQJV� GH� SURYLQFLDOH� ZHJ� 1��� ORRSW� HHQ�
EXLVOHLGLQJ��+HW�SODQ�OLJW�RS�]RGDQLJH�DIVWDQG�YDQ�GH]H�EXLVOHLGLQJ�GDW�EHwQYORHGLQJ�QLHW�SODDWV�]DO�
YLQGHQ�

����� 9HUDQWZRRUGLQJ�JURHSVULVLFR

,Q�KHW�NDGHU�YDQ GH�YHUDQWZRRUGLQJ ZRUGW DDQGDFKW�EHVWHHG�DDQ�GH�PRJHOLMN�WH�WUHIIHQ�PDDWUHJHOHQ�
WHU� YHUEHWHULQJ� YDQ� GH� YHLOLJKHLG�� PRJHOLMNKHGHQ� YRRU� GH� UDPSHQEHVWULMGLQJ� HQ� GH� PDWH YDQ�
]HOIUHG]DDPKHLG�YDQ�GH�DDQZH]LJHQ��

)LJXXU���� 5LVLFRNDDUW�H[WHUQH�YHLOLJKHLG��EURQ��ZZZ�ULVLFRNDDUW�QO�
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'H�2PJHYLQJVGLHQVW�0LGGHQ� HQ�:HVW�%UDEDQW�KHHIW�YRRU�LHGHUH�JHPHHQWH�ELQQHQ�KDDU�JHELHG�HHQ�
VWDQGDDUG� YHUDQWZRRUGLQJ� JURHSVULVLFR� RQWZLNNHOG�� ZDDULQ� KHW� VWDQGDDUG� DGYLHV� YDQ� GH�
9HLOLJKHLGVUHJLR�LV�JHwQWHJUHHUG��]LH�ELMODJH���� 'H]H�VWDQGDDUG�YHUDQWZRRUGLQJ�JURHSVULVLFR�JHOGW
YRRU�UXLPWHOLMNH�RQWZLNNHOLQJHQ�EXLWHQ�GH�����PHWHU�YDQ�HHQ�QLHW�FDWHJRULDOH�%HYL�LQULFKWLQJ �RI�LQGLHQ�
HHQ�NOHLQHU LQYORHGVJHELHG�LV�YDVWJHVWHOG�HQ�YDVWJHOHJG� GDQ�JHOGW�GH]H�NOHLQHUH�DIVWDQG� pQ EXLWHQ�
GH�����PHWHU�YDQ�HHQ�FDWHJRULDOH�%HYL�LQULFKWLQJ��DXWRZHJ��VSRRUZHJ�RI EXLVOHLGLQJ� �RI� LQGLHQ�GH�
ZHWWHOLMN�YDVWJHOHJGH�DIVWDQG�NOHLQHU�LV�GDQ�����PHWHU�GH]H NOHLQHUH�DIVWDQG��

+HW� JURHSVULVLFR� DOV� JHYROJ� YDQ� DDQZH]LJH� ULVLFRYROOH� LQULFKWLQJHQ� OLJW� LQ� DOOH� JHYDOOHQ� RQGHU� GH
RULsQWDWLHZDDUGH��/3*�WDQNVWDWLRQV�QLHW�LQ�EHVFKRXZLQJ�QHPHQGH���'H�EHODQJULMNVWH�WUDQVSRUWURXWH�
YRRU�JHYDDUOLMNH�VWRIIHQ�LV�GH�$���9RRU�KHW�WUDMHFW�YDQ�GH�$��EOLMNW XLW�UHFHQWH�EHUHNHQLQJHQ�GDW�WHU
KRRJWH�YDQ�GH�JHPHHQWH�6WHHQEHUJHQ�VSUDNH LV YDQ�HHQ JURHSVULVLFR��ZDDUYDQ�GH�ZDDUGH�ODJHU�LV�
GDQ�����PDDO�GH�RULsQWDWLHZDDUGH� 'H�ELQQHQ�GH�JHPHHQWH�6WHHQEHUJHQ�JHOHJHQ�EXLVOHLGLQJHQ��GLH
UHOHYDQW�]LMQ�YRRU�H[WHUQH YHLOLJKHLG��EHWUHIIHQ�XLWVOXLWHQG�DDUGJDVOHLGLQJHQ��'H�OHLGLQJHQ�]LMQ�JHOHJHQ
LQ�KHW�EXLWHQJHELHG�RI DDQ�GH�UDQG�YDQ�GH�EHERXZGH�NRP��ZDDUGRRU�YDVWVWDDW GDW�GH�ZDDUGH�YDQ
KHW�JURHSVULVLFR�GH RULsQWDWLHZDDUGH�QLHW�]DO�RYHUVFKULMGHQ�

+HW�SODQJHELHG�LV�JHOHJHQ�ELQQHQ�KHW�LQYORHGVJHELHG�YDQ�ULVLFREURQQHQ�RS�GXVGDQLJH�DIVWDQG�GDW
GH�UXLPWHOLMNH�RQWZLNNHOLQJ��RRN�LQGLHQ�VSUDNH�LV�YDQ�WRHQDPH�YDQ�KHW�DDQWDO�DDQZH]LJHQ��QLHW�OHLGW
WRW�HHQ�UHOHYDQWH�WRHQDPH�YDQ�KHW�JURHSVULVLFR�

����� %HVWULMGLQJ�FDODPLWHLW�HQ�]HOIUHG]DDPKHLG

^��E�Z/K͛^��E�DK'�>/:<��D��dZ�'�>�E�d�Z�s�Z��d�Z/E'�s�E������>&Z�����D,�/�

'H� VFHQDULR¶V� ZDDUGRRU� KHW� SODQJHELHG� JHWURIIHQ� NDQ� ZRUGHQ�� LV� DIKDQNHOLMN� YDQ� GH� DDQZH]LJH
ULVLFREURQQHQ��'H�ORFDWLH�DDQ�GH�0RHUVWUDDWVHZHJ�����LV�JHOHJHQ�ELQQHQ�KHW� LQYORHGVJHELHG�YDQ�
6$%,&�,QQRYDWLYH�3ODVWLFV�%9�LQ�%HUJHQ�RS�=RRP��ZDDU�FKHPLVFKH�SURGXFWHQ�ZRUGHQ�JHSURGXFHHUG��
,Q�GLW�JHYDO� LV�VSUDNH�YDQ�HHQ� WR[LVFK�VFHQDULR��HU�NRPW�HHQ�ZRON�PHW�JLIWLJH�VWRIIHQ�YULM�GLH�]LFK�
YHUVSUHLG� LQ� GH� RPJHYLQJ�� 'H]H� NDQ� RQWVWDDQ� DOV JHYROJ� YDQ HHQ� EUDQG� ELM� HHQ� LQULFKWLQJ� PHW
JHYDDUOLMNH�VWRIIHQ��JLIWLJH�YHUEUDQGLQJVSURGXFWHQ� URRNZRON� RI�DOV�JHYROJ�YDQ�KHW�OHN�UDNHQ�YDQ�HHQ�
FRQWDLQHU � WDQNZDJHQ � HW� FHWHUD PHW� JHYDDUOLMNH� VWRIIHQ� �GRRU� XLWGDPSLQJ YHUVSUHLGLQJ� LQ� GH
RPJHYLQJ�� $DQZH]LJHQ� LQ�KHW�SODQJHELHG�GLH�ZRUGHQ�EORRWJHVWHOG�DDQ�GH� WR[LVFKH�ZRON�NXQQHQ
HUQVWLJH JH]RQGKHLGVVFKDGH� RSORSHQ� HQ� NZHWVEDUH� JURHSHQ� �ORQJSDWLsQWHQ�� NXQQHQ� LQ� KHW
µZRUVWFDVH VFHQDULR¶� RYHUOLMGHQ��2YHULJH� JHYROJHQ� ]LMQ� LUULWDWLH� YDQ� GH� OXFKWZHJHQ� HQ� EUDQGHULJH
RJHQ�

'H�9HLOLJKHLGVUHJLR�DGYLVHHUW�RP�GLH�UHGHQ�LQ�GH�QLHXZH�ERXZZHUNHQ�HHQ�DIVOXLWEDUH�PHFKDQLVFKH�
YHQWLODWLH�WRH�WH SDVVHQ��'DDUQDDVW�ZRUGW�DDQGDFKW�JHYUDDJG�YRRU�GH�GHWDLOOHULQJ�YDQ�JHYHOV��UDPHQ
HQ� NR]LMQHQ� ]RGDW� GH]H� JRHG� OXFKWGLFKW� ]LMQ� XLWJHYRHUG�� 'H� GHWDLOOHULQJ� YDQ� JHYHOV�� UDPHQ� HQ
NR]LMQHQ�YROJW�XLW KHW�%RXZEHVOXLW�������%HODQJULMN�LV�KHW�FRQWUROHUHQ�YDQ�HHQ�MXLVWH�XLWYRHULQJ�KLHUYDQ
WLMGHQV�GH ERXZ��

7HYHQV� NDQ� HU� VSUDNH� ]LMQ� YDQ� HHQ� LQFLGHQW�PHW� EUDQGEDUH� JDVVHQ�� ZDDUGRRU� HHQ� H[SORVLH� NDQ�
RQWVWDDQ�� 'RRU� KHW� LQVWDQWDDQ� IDOHQ�� ELMYRRUEHHOG� DOV� JHYROJ� YDQ� HHQ� RQJHOXN�� NRPW GH� LQKRXG
VSRQWDDQ�HQ�H[SORVLHI�YULM��'H�VWRI�]DO�ZDDUVFKLMQOLMN�RQWEUDQGHQ�ZDW�HYHQHHQV�YRRU VFKDGH�]RUJW�
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+HW�µZRUVW�FDVH�VFHQDULR¶�LV�GDW�HHQ�WDQN�GRRU�HHQ�H[WHUQH�EUDQG�ZRUGW�RSJHZDUPG��ZDDUGRRU�GH]H
GRRU�RSORSHQGH�LQWHUQH�GUXN�IDDOW��+LHUGRRU�NRPW�GH�LQKRXG�RQGHU�]HHU�JURWH�GUXN�H[SORVLHI�YULM�HQ
RQWEUDQGW�GLUHFW� 'H�ZDUPWHVWUDOLQJ�HQ�RYHUGUXN�LQ�GH�RPJHYLQJ�LV�GLUHFW�GRGHOLMN�]RZHO�ELQQHQ�DOV
EXLWHQ JHERXZHQ�� 2S� JURWHUH� DIVWDQG� ]XOOHQ� DDQZH]LJHQ� �EUDQG�ZRQGHQ� RSORSHQ�� 'DDUQDDVW
RQWVWDDW VFKDGH�DDQ�JHERXZHQ�]LMQ�DOV�JHYROJ�YDQ�GH�GUXN�

'H�JHPHHQWH�6WHHQEHUJHQ�RUJDQLVHHUW�MDDUOLMNV��WLMGHQV�GH�PDDQG�YDQ�GH�EUDQGYHLOLJKHLG�LQ�RNWREHU�
LQ VDPHQZHUNLQJ�PHW�GH�9HLOLJKHLGVUHJLR�HHQ�EUDQGSUHYHQWLHZHHN��ZDDUELM�PHW�QDPH�SDUWLFXOLHUHQ
�RXGHUHQ��� LQVWHOOLQJHQ� HQ� VFKROHQ� GH� GRHOJURHSHQ� ]LMQ�� 'DDUQDDVW� ZRUGW� DDQJHVORWHQ� ELM� KHW
IHQRPHHQ�µ%URRGMH�%UDQGZHHU¶��ZDDUELM�RXGHUHQ�RS�HHQ�OXGLHNH�PDQLHU�ZRUGHQ�JHwQIRUPHHUG�RYHU
GH�ULVLFR¶V�YDQ�EUDQG�HQ�ZDW�]LM�]HOI�DO�NXQQHQ�GRHQ�RP�KHW�WH�YRRUNRPHQ�

2PGDW� GH� EUDQGZHHU� GH� ODDWVWH� MDUHQ� YDQ� HHQ� UHSUHVVLHYH� DDQSDN �EUDQGEHVWULMGLQJ�� QDDU� HHQ
SUHYHQWLHYH�DDQSDN��EUDQG�YRRUNRPHQ��JDDW�� LV�KHW�EHODQJULMN�GDW�GH�EXUJHUV�]HOI�EHZXVW�ZRUGHQ
YDQ�KHW�JHYDDU�YDQ�EUDQG��HQ�ZDDU�QRGLJ�RRN�GH�NHQQLV�KHEEHQ�RP�LQ�WH�JULMSHQ��'H�ODDWVWH�VWDS�LQ
GLW�SURFHV�LV�KHW�EHYRUGHUHQ�YDQ�GH�VDPHQZHUNLQJ�WXVVHQ�GH�EXUJHUV�LQ�JHYDO�YDQ�DOOHUOHL�VRRUWHQ
QRRG��'LW� SURMHFW� LV�PHW�QDPH�JHULFKW�RS�GH�VDPHQZHUNLQJ�PHW�VHQLRUHQ�HQ�PLQGHU ]HOIUHG]DPH
PHQVHQ�PHW�EHWUHNNLQJ�WRW�EUDQGYHLOLJKHLG�

DK'�>/:<,���E�sKKZ����Z�DW�E��^dZ/:�/E'

,Q�KHW�JHYDO�YDQ HHQ�LQFLGHQW�LQ�KHW�SODQJHELHG�LV�GH�EUDQGZHHU�ELQQHQ�GH�EHVWXXUOLMNH YDVWJHVWHOGH�
WLMGHQ�DDQZH]LJ�+HW�GRHO�YDQ�KHW�SURMHFW� µ%UDQGYHLOLJ�/HYHQ¶� LV�RP�PLGGHOV�HHQ� WDO�YDQ�DFWLHV�HQ�
DFWLYLWHLWHQ�HHQ EDVLV�WH�OHJJHQ�YRRU�HHQ�GXXU]DPH�EUDQGYHLOLJH�ZRRQRPJHYLQJ�YDQ�GH�EXUJHUV�YDQ
GH� EHWURNNHQ JHPHHQWHQ�� +HW� DOJHPHQH� QXW� YDQ� GH� WRROER[� LV� KHW� ELHGHQ� YDQ� WRROV� RP
EUDQGJHYDDUOLMNH�VLWXDWLHV WH�YRRUNRPHQ�HQ��LQJHYDO�YDQ�HHQ�EUDQG��RRN�WLMGLJ�JHDODUPHHUG�WH�ZRUGHQ
HQ�WH�NXQQHQ�YOXFKWHQ� (U�ZRUGW�HHQ�RQGHUVFKHLG�JHPDDNW�WXVVHQ�PDDWUHJHOHQ�RS�GH�NRUWH�WHUPLMQ
HQ�PDDWUHJHOHQ�RS�GH ODQJH�WHUPLMQ��+HW�LV�WHQ�HHUVWH�EHODQJULMN�GDW�GH�EXUJHUV�]LFK�PHHU�EHZXVW
ZRUGHQ�YDQ�GH RRU]DNHQ�HQ�JHYDUHQ�YDQ�EUDQG��%HZXVWZRUGLQJ�LQ�GH�HHUVWH�VWDS�LQ�KHW�SURFHV�RP
GH EUDQGYHLOLJKHLG� WH� YHUEHWHUHQ�� +LHUQD� LV� KHW� YDQ� EHODQJ� GDW� EXUJHUV� GH� ]HOIUHG]DDPKHLG
EHYRUGHUHQ PRFKW�HU�WRFK�HHQ�EUDQG�RQWVWDDQ�

%LQQHQ�GH�EHERXZGH�NRP�YDQ�GH�JHPHHQWH�LV�GH�:$6�GHNNLQJ�YHHODO�YROGRHQGH��'DDUQDDVW�LV�1/�
DOHUW YRRU�KHW�JHKHOH�JURQGJHELHG�RSHUDWLRQHHO�YLD�PRELHOH�WHOHIRQLHQHWZHUN� %LQQHQ�GH�JHPHHQWH�
LV�HHQ�RYHU]LFKW�EHVFKLNEDDU�YDQ�GH�EOXVZDWHUYRRU]LHQLQJ��'H�9HLOLJKHLGVUHJLR KHHIW�GH]H��JURWH��
EURQQHQ� JHwQYHQWDULVHHUG�� 2S� JURQG� YDQ� KHW� %RXZEHVOXLW� ZRUGHQ� HLVHQ� JHVWHOG DDQ� EHQRGLJGH�
EOXVZDWHUYRRU]LHQLQJ��'H JHPHHQWH�KHHIW�HHQ�KRRIGZHJHQVWUXFWXXU�YRRU�GH�EUDQGZHHU�YDVWJHVWHOG�
'H]H KRRIGZHJHQVWUXFWXXU�YROGRHW�DDQ�GH�HLVHQ�GLH�GH�EUDQGZHHU�KLHUDDQ�VWHOW�

D�d��s�E���>&Z�����D,�/��s�E������Et��/'�E

'H� ]HOIUHG]DDPKHLG� YDQ� DDQZH]LJHQ� LQ� KHW� SODQJHELHG� LV� RYHU� KHW� DOJHPHHQ� JRHG�� (HUGHU�
JHQRHPGH�PDDWUHJHOHQ�HQ�YRRU]LHQLQJHQ�YHUEHWHUHQ�GH�YOXFKW� HQ�VFKXLOPRJHOLMNKHGHQ�HQ GDDUPHH�
RRN�GH�]HOIUHG]DDPKHLG�YDQ�SHUVRQHQ�LQ�KHW�SODQJHELHG�
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�KE�>h^/�
2S� EDVLV� YDQ� KHW� YRRUJDDQGH ZRUGW� JHFRQFOXGHHUG� GDW� HU� SHUVRQHQ� LQ� KHW SODQJHELHG� ZRUGHQ
EORRWJHVWHOG� DDQ� H[WHUQH� YHLOLJKHLGVULVLFR¶V�� RRN� QD� KHW� WUHIIHQ� YDQ� PDDWUHJHOHQ�� 'H� EHVSURNHQ
PDDWUHJHOHQ�GUDJHQ�ZHO�ELM�DDQ�KHW�YHUPLQGHUHQ�YDQ�GH�JHYROJHQ�GLH�]LFK�YRRUGRHQ�ELM�ppQ�YDQ�GH
EHVSURNHQ�VFHQDULR¶V�

'H�9HLOLJKHLGVUHJLR�LV�YROGRHQGH�LQJHULFKW�RP�WLMGLJ�GH�QRRG]DNHOLMNH�KXOSYHUOHQLQJVFDSDFLWHLW�YDQ
GH�EHVFKUHYHQ�VFHQDULR¶V�WH�OHYHUHQ� 2S�EDVLV�YDQ�GH�EHVFKRXZGH�VFHQDULR¶V�HQ�KHW�JHOLMNEOLMYHQGH
JURHSVULVLFR�ZRUGHQ�GH�JHZHQVWH�RQWZLNNHOLQJ�YHUDQWZRRUG�JHDFKW�

*(85+,1'(5�9((+28'(5,-(1

'H�:HW� JHXUKLQGHU� HQ� YHHKRXGHULM� �:JY�� YRUPW� YDQDI� �� MDQXDUL� ����� KHW� WRHWVLQJVNDGHU YRRU�
YHUJXQQLQJYHUOHQLQJ�DOV�KHW�JDDW�RP�JHXUKLQGHU�YDQZHJH�GLHUYHUEOLMYHQ�YDQ YHHKRXGHULMHQ��'H�ZHW�
JHHIW� RQGHU� DQGHUH� QRUPHQ� YRRU� GH� YRRU� HQ� DFKWHUJURQGEHODVWLQJ� GLH� HHQ� YHHKRXGHULM� PDJ�
YHURRU]DNHQ�RS�HHQ�JHXUJHYRHOLJ�REMHFW��ELMYRRUEHHOG�HHQ�ZRQLQJ���%LM�EHVOXLWYRUPLQJ�RPWUHQW�GH�
RQWZLNNHOLQJ�YDQ�HHQ�QLHXZH�ZRQLQJ�GLHQW�LQ�KHW�NDGHU�YDQ�KHW�DVSHFW�µJHXU¶�DQWZRRUG�JHJHYHQ�WH�
ZRUGHQ�RS�GH�YUDJHQ�

f ,V�WHU�SODDWVH�HHQ�JRHG�ZRRQ� HQ�OHHINOLPDDW�JHJDUDQGHHUG"��EHODQJ�JHXUJHYRHOLJ�REMHFW��
f :RUGW�QLHW�LHPDQG�RQHYHQUHGLJ�LQ�]LMQ�EHODQJHQ�JHVFKDDG"��EHODQJHQ�YHHKRXGHULM�HQ�GHUGHQ��

'H�:JY�ELHGW�PLGGHOV�DUWLNHO���GH�PRJHOLMNKHLG�DDQ�JHPHHQWHQ�RP�ELM�YHURUGHQLQJ��ELQQHQ�JHVWHOGH�
PDUJHV��DIZLMNHQGH�QRUPHQ�YDVW�WH�VWHOOHQ��2S����PHL������KHHIW�GH�JHPHHQWHUDDG�GH�³9HURUGHQLQJ�
JHXUKLQGHU� HQ� YHHKRXGHULM� JHPHHQWH� 6WHHQEHUJHQ� ����´� YDVWJHVWHOG YRRU� KHW� µ,QYORHGVJHELHG�
ZRRQNHUQ�'H�+HHQ¶� 'H ZDDUGH�YRRU�GH�JHXUEHODVWLQJ�YDQ�HHQ�YHHKRXGHULM�PDJ�PD[LPDDO������
28(�Pñ�EHGUDJHQ��YRRU�]RYHU�GH�YRRU�JHXUJHYRHOLJH�REMHFWHQ�LQ�KHW�JHELHG�]LFK�EHYLQGHQ�ELQQHQ�
GH�EHERXZGH�NRP��

'H ORFDWLH DDQ GH 0RHUVWUDDWVHZHJ ��� WH 6WHHQEHUJHQ LV QLHW� JHOHJHQ� ELQQHQ� KHW� JHQRHPGH�
LQYORHGVJHELHG��%RYHQGLHQ�OLJW�KHW�LQ�KHW EXLWHQJHELHG YDQ GH�JHPHHQWH 6WHHQEHUJHQ HQ�QLHW�ELQQHQ�
GH�EHERXZGH�NRP��'LW�EHWHNHQW�GDW GH�JHXUYHURUGHQLQJ G�G� �� PHL����� QLHW YDQ WRHSDVVLQJ LV RS�
RQGHUKDYLJ�SODQJHELHG�

sKKZ'ZKE���>�^d/E'
0HW�GH�YRRUJURQGEHODVWLQJ�ZRUGW�GH�JHXUEHODVWLQJ�YDQ�HHQ�LQGLYLGXHOH�YHHKRXGHULM�EHGRHOG�HQ�ZHO�
YDQ�GLH�YHHKRXGHULM��GH�GRPLQDQWH�YHHKRXGHULM��ZHONH�GH�PHHVWH�JHXU�RS�KHW�JHXUJHYRHOLJH�REMHFW�
YHURRU]DDNW��KHW]LM�RPGDW�KHW�HHQ�JURWH�YHHKRXGHULM�EHWUHIW��KHW]LM�RPGDW�GH�YHHKRXGHULM�GLFKW�ELM�KHW�
JHXUJHYRHOLJH�REMHFW�LV�JHOHJHQ��,Q�GH :JY�LV�EHSDDOG�GDW�LQ�HHQ�FRQFHQWUDWLHJHELHG�HHQ�PD[LPDOH�
YRRUJURQGEHODVWLQJ�YDQ���RGRXU�XQLWV SHU NXELHNH�PHWHU�OXFKW��RX(�Pñ��JHOGW�ELQQHQ�GH�EHERXZGH�
NRP� HQ� HHQ� QRUP� YDQ� ��� RX(�Pñ EXLWHQ� GH EHERXZGH� NRP�� 7HQ� RS]LFKWH� YDQ� GLHUHQ� YDQ� HHQ�
GLHUFDWHJRULH�ZDDUYRRU�QLHW�ELM�PLQLVWHULsOH�UHJHOLQJ HHQ�JHXUHPLVVLHIDFWRU�LV�YDVWJHVWHOG��UXQGYHH�
HQ�SDDUGHQ��GLHQHQ�YDVWH�DIVWDQGHQ�DDQJHKRXGHQ�WH ZRUGHQ��'H�DIVWDQG�WXVVHQ�HHQ�JHXUJHYRHOLJ�
REMHFW�HQ�HHQ�GHUJHOLMNH�YHHKRXGHULM GLHQW��LQGLHQ�GH ZRQLQJ�EXLWHQ�GH�EHERXZGH�NRP�JHOHJHQ�LV��
���PHWHU�WH�EHGUDJHQ�
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'H�QRUPHQ��GLH�YRRUWYORHLHQ�XLW�ZHWJHYLQJ�RS�KHW�JHELHG�YDQ�JHXUKLQGHU�YDQ�YHHKRXGHULMHQ��GLHQHQ�
LQ� GH� HHUVWH� SODDWV� YRRU� GH� YDVWVWHOOLQJ� YDQ� GH� YUDDJ� RI� YRRU� HHQ� YHHKRXGHULM� HHQ�
RPJHYLQJVYHUJXQQLQJ�NDQ�ZRUGHQ�YHUOHHQG��'H]H�HLVHQ�WHQ�DDQ]LHQ�YDQ�GH�PD[LPDOH�JHXUEHODVWLQJ�
RI�PLQLPDDO�DDQ�WH�KRXGHQ�DIVWDQGHQ�]LMQ�RRN�YDQ�EHODQJ�ELM�GH�EHRRUGHOLQJ�YDQ�GH�YUDDJ�RI�HHQ�
EHSDDOGH� JHXUJHYRHOLJH� EHVWHPPLQJ� NDQ� ZRUGHQ� JHUHDOLVHHUG� QDELM� HHQ� YHHKRXGHULM�� 'H]H�
]RJHQDDPGH� µRPJHNHHUGH�ZHUNLQJ¶�KHHIW�GXV�EHWUHNNLQJ�RS� UXLPWHOLMNH�RUGHQLQJVEHVOXLWHQ�� ]RDOV�
EHVWHPPLQJVSODQQHQ��

,Q�GH�RPJHYLQJ�YDQ�KHW�SODQJHELHG ]LMQ HHQ ]HVWDO DJUDULVFKH EHGULMYHQ JHOHJHQ� ZDDUYDQ ppQ HHQ
UHSDUDWLHEHGULMI EHWUHIW� 'H OLJJLQJ YDQ 'H /DQWDDUQ WHQ RS]LFKWH YDQ GH]H DJUDULVFKH EHGULMYHQ LV LQ
ILJXXU ����LQ]LFKWHOLMN JHPDDNW� 'H�EHRRJGH�ZRQLQJ�PDJ�JHHQ�EHOHPPHUHQGH�ZHUNLQJ�KHEEHQ�RS�GH�
WRHNRPVWLJH�RQWZLNNHOLQJVPRJHOLMNKHGHQ�YDQ�GH�RPOLJJHQGH�EHGULMYHQ�

:HE�%9%� �%HVWDQG�9HHKRXGHULM� %HGULMYHQ�� LV� HHQ�GDWDEDVH�ZDDULQ� SHU� JHPHHQWH� GH� DJUDULVFKH�
YHUJXQQLQJJHJHYHQV� RI� PHOGLQJHQ� YDQ� YHHKRXGHULMEHGULMYHQ� VWDDQ�� 'H� SURYLQFLH� 1RRUG�%UDEDQW�
KHHIW� GH]H� GDWDEDVH� RSJH]HW� RP� GH� PLOLHXEHODVWLQJ� YDQ� DPPRQLDN� HQ� ILMQVWRI� HQ� GH�
RQWZLNNHOLQJVUXLPWH�YDQ�DJUDULVFKH�EHGULMYHQ�LQ�1RRUG�%UDEDQW�LQ�NDDUW�WH�EUHQJHQ��9ROJHQV�:HE�
%9%�]LMQ�GH WZHH EHGULMYHQ DDQ GH�0RHUVWUDDWVHZHJ UXQGYHHEHGULMYHQ��'LW EHWHNHQW GDW� YROJHQV GH
:HW�JHXUKLQGHU HQ YHHKRXGHULM �:JY�� GH DIVWDQGVQRUP YDQ����PHWHU JHKDQWHHUG PRHW ZRUGHQ�

�

�

�

�

�

�

�� 0RHUVWUDDWVHZHJ ���
�� 0RHUVWUDDWVHZHJ ���
�� +RRJVWUDDW���
�� %RRPGLMN ��
�� %RRPGLMN � � �UHSDUDWLHEHGULMI�
�� .UDEEHQZHJ �

)LJXXU���� /LJJLQJ�RPOLJJHQGH�DJUDULVFKH�EHGULMYHQ��ZZZ�UXLPWHOLMNHSODQQHQ�QO�
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'H DIVWDQG WXVVHQ GH ERXZYODNNHQ YDQ GH 0RHUVWUDDWVHZHJ ��� HQ� GH� 0RHUVWUDDWVHZHJ ���
EHGUDDJW ��� PHWHU� 'H DIVWDQG WXVVHQ GH ERXZYODNNHQ YDQ� GH 0RHUVWUDDWVHZHJ ��� HQ GH
0RHUVWUDDWVHZHJ ���� EHGUDDJW ���� PHWHU� 'H]H DIVWDQGHQ� ]LMQ UXLP YROGRHQGH RP DDQ GH
DIVWDQGVHLV�XLW�GH�:JY WH YROGRHQ� %RYHQGLHQ�LV�GH�QLHXZH�ZRQLQJ�QLHW�GH�EHOHPPHUHQGH�ZRQLQJ�
YRRU� EHLGH� EHGULMYHQ�� DDQJH]LHQ� HU� LQ� GH� KXLGLJH� VLWXDWLH� UHHGV� EXUJHUZRQLQJHQ� GLFKWHU� ELM� GH�
EHGULMYHQ�]LMQ�JHOHJHQ��]LH�JHOH�ERXZYODNNHQ�LQ�ILJXXU������

'H EHGULMYHQ�DDQ GH�+RRJVWUDDW ���HQ�GH�%RRPGLMN����]LMQ��YROJHQV�:HE�%9%� EHLGH JHPHQJGH
EHGULMYHQ�� 9RRU� EHLGH� EHGULMYHQ� ]LMQ� HFKWHU LQ� ���� UHVSHFWLHYHOLMN ���� GH GLHUDDQWDOOHQ�
WHUXJJHEUDFKW�QDDU�QXO��'LW�EHWHNHQW�GDW HU�YRRU�GH�KXLGLJH VLWXDWLH JHHQ�JHXUEHUHNHQLQJ�NDQ�ZRUGHQ
JHPDDNW� %RYHQGLHQ� ]LMQ� WXVVHQ�EHLGH� YHHKRXGHULMHQ�HQ�KHW�SODQJHELHG�GLYHUVH�EXUJHUZRQLQJHQ�
JHOHJHQ��'H]H�ZRQLQJHQ�YRUPHQ�UHHGV�HHQ�EHOHPPHULQJ�YRRU�GH�RQWZLNNHOLQJVPRJHOLMNKHGHQ�YDQ�
GH�EHLGH�YHHKRXGHULMHQ��+HW�QLHXZH�JHXUJHYRHOLJH�REMHFW�LQ�KHW�SODQJHELHG�NRPW�QLHW�GLFKWHU�ELM�GH�
YHHKRXGHULMHQ WH�VWDDQ��

2S�EHLGH�EHGULMYHQ�ZRUGW�RRN�UXQGYHH�JHKRXGHQ��ZDW�EHWHNHQW�GDW�WHYHQV GH�DIVWDQGVQRUP�YDQ����
PHWHU YDQ�WRHSDVVLQJ� LV��'H DIVWDQG�WXVVHQ�GH�ERXZYODNNHQ YDQ�GH�0RHUVWUDDWVHZHJ�����HQ�GH�
+RRJVWUDDW����EHGUDDJW ����PHWHU� 'H DIVWDQG�WXVVHQ GH�ERXZYODNNHQ YDQ�GH�0RHUVWUDDWVHZHJ�����
HQ�GH�%RRPGLMN����EHGUDDJW ��� PHWHU� %HLGH�DIVWDQGHQ�]LMQ UXLP YROGRHQGH�RP�DDQ�GH�HLV�XLW�GH�
:JY�WH�YROGRHQ��

+HW�EHGULMI DDQ�GH�.UDEEHQZHJ � LV��YROJHQV�:HE�%9%��HYHQHHQV HHQ JHPHQJG�EHGULMI��9RRU�GH]H�
ORFDWLH� LV�HHQ�JHXUEHUHNHQLQJ�JHPDDNW� ZDDUELM�KHW�HPLVVLHSXQW�RS�GH�JUHQV YDQ KHW�ERXZYODN LV�
JHOHJG��'DDUELM�LV�GH�JUHQV�JHQRPHQ�GLH�KHW�GLFKWVW�ELM�KHW�SODQJHELHG�LV�JHOHJHQ��%RYHQGLHQ�LV�PHW
QDWXXUOLMNH�KRUL]RQWDOH�YHQWLODWLH JHUHNHQG� 2S GH]H PDQLHU LV GH�JHXUEHODVWLQJ�YDQXLW GLW EHGULMI�RS�
KHW�SODQJHELHG QLHW RQGHUVFKDW��8LW GH�EHUHNHQLQJ �]LH�ELMODJH��� EOLMNW�GDW�GH�JHXUEHODVWLQJ RS�GH�
ZRQLQJ DDQ� GH� .UDEEHQZHJ � YHHO
KRJHU�LV�GDQ�RS�GH WRHWVSXQWHQ�ELQQHQ�
KHW�SODQJHELHG� 'H]H�ZRQLQJ�YRUPW GXV
GH� EHOHPPHUHQGH IDFWRU YRRU� KHW�
EHGULMI DDQ� GH� .UDEEHQZHJ �� 'H�
WRHWVSXQWHQ�ELQQHQ�KHW�SODQJHELHG�]LMQ�
LQ� ILJXXU� ���� ZHHUJHJHYHQ�� 1DDVW� GH�
JUHQVZDDUGH YRRU GH� JHXUQRUP� JHOGW�
YRRU� GLW EHGULMI� RRN� GH� DIVWDQGVQRUP�
YDQ����PHWHU� RPGDW HU�UXQGYHH�ZRUGW�
JHKRXGHQ� 'H DIVWDQG� WXVVHQ GH�
ERXZYODNNHQ YDQ�GH�0RHUVWUDDWVHZHJ�
��� HQ�GH .UDEEHQGLMN�� EHGUDDJW ���
PHWHU� 'H]H DIVWDQG�LV�UXLP�YROGRHQGH�
RP DDQ�GH HLV�XLW�GH�:JY�WH�YROGRHQ� %RYHQGLHQ�ZRUGW�GH]H YHHKRXGHULM�UHHGV EHOHPPHUG�LQ�KDDU�
RQWZLNNHOLQJVPRJHOLMNKHGHQ�GRRU�EXUJHUZRQLQJHQ��GLH�GLFKWHU�ELM�KHW�EHGULMI�]LMQ�JHOHJHQ�

'H�YHHKRXGHULMHQ�LQ�GH�RPJHYLQJ�YDQ�KHW�SODQJHELHG�YRUPHQ�LQ�KHW�NDGHU�YDQ�GH�YRRUJURQGEHODVWLQJ�
GXV�JHHQ�EHOHPPHULQJ�YRRU�GH�QLHXZ�WH�ERXZHQ�ZRQLQJ��%RYHQGLHQ�ZRUGHQ�GH]H�YHHKRXGHULMHQ�
QLHW�EHOHPPHUG�LQ�KXQ�RQWZLNNHOLQJVPRJHOLMNKHGHQ��

)LJXXU���� /LJJLQJ�WRHWVSXQWHQ�0RHUVWUDDWVHZHJ����
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��,d�Z'ZKE���>�^d/E'
'H� JHXUEHODVWLQJ� WHQ� JHYROJH� YDQ�PHHUGHUH� LQWHQVLHYH� YHHKRXGHULMHQ� LQ� GH� RPJHYLQJ� YRUPW� GH
DFKWHUJURQGEHODVWLQJ��'H�DFKWHUJURQGEHODVWLQJ�EHSDDOW�KHW�ZRRQ� HQ�OHHINOLPDDW�RS�HHQ�ORFDWLH� $OV�
YXLVWUHJHO�JHOGW� GDW� GH� YRRUJURQGEHODVWLQJ�EHSDOHQG� LV� YRRU�GH� KLQGHU�DOV�GH� YRRUJURQGEHODVWLQJ�
PHHU�GDQ�GH�KHOIW�YDQ�GH�DFKWHUJURQGEHODVWLQJ�EHGUDDJW��

7HQ�EHKRHYH�YDQ�GH�EHRRJGH�KHURQWZLNNHOLQJ�LV�PHW�EHKXOS�YDQ�KHW�SURJUDPPD�9�6WDFNV�*HELHG�
GH� DFKWHUJURQGEHODVWLQJ� YDQ� GH� DJUDULVFKH� EHGULMYHQ� LQ� HHQ� VWUDDO� YDQ� ������PHWHU� URQGRP� KHW�
SODQJHELHG� RS� GH� EHRRJGH� ZRQLQJ EHUHNHQG�� 'H� DFKWHUJURQGEHODVWLQJ� WHU� SODDWVH� YDQ� KHW�
SODQJHELHG�EHGUDDJW�QD�GH�VDQHULQJ�YDQ�GH�YHHKRXGHULM������ RX(�Pñ�RS�GH�WRHWVSXQWHQ���HQ���HQ�
����� RX(�Pñ�RS�GH�RYHULJH�WRHWVSXQWHQ��]LH�ELMODJH�����+HW�ZRRQ� HQ�OHHINOLPDDW�LQ�JHELHGHQ�PHW�
GH]H� DFKWHUJURQGEHODVWLQJ� ZRUGW� EHRRUGHHOG� DOV� µ]HHU� JRHG¶�� +HW� UHDOLVHUHQ� YDQ� HHQ� QLHXZ�
JHXUJHYRHOLJ� REMHFW� LV� WRHJHVWDDQ�� DDQJH]LHQ� JHHQ� VSUDNH� LV� YDQ� KHW� RQWVWDDQ� YDQ� HHQ� QLHXZH�
RYHUEHODVWH�VLWXDWLH��9RRU�ZDW�EHWUHIW�GH�DFKWHUJURQGEHODVWLQJ�EHYLQGW�GH�ZRQLQJ�]LFK�LQ�HHQ�PHHU�
GDQ�DDQYDDUGEDUH�JHXUVLWXDWLH��

2YHULJHQV�LV�LQ�RQGHUKDYLJH�VLWXDWLH�GH�YRRUJURQGEHODVWLQJ�PDDWJHYHQG��'H�YRRUJURQGEHODVWLQJ�RS�
GH�JHXUJHYRHOLJH�REMHFWHQ�EHGUDDJW�QDPHOLMN�PHHU�GDQ�GH�KHOIW� YDQ�GH�DFKWHUJURQGEHODVWLQJ� (U�
EHVWDDW� LQ� KHW� NDGHU� YDQ�KHW�DVSHFW�JHXU� GDQ�RRN�JHHQ�EHOHPPHULQJ�YRRU� GH� RSULFKWLQJ�YDQ� GH�
ZRQLQJ��

'5,)7=21(5,1*

.HQPHUNHQG� YRRU� GH� ODQG� HQ� WXLQERXZ� ]LMQ� GH� LQWHQVLHYH� WHHOWV\VWHPHQ�PHW� HHQ� UHODWLHI� KRRJ�
JHEUXLN YDQ�JHZDVEHVFKHUPLQJVPLGGHOHQ��%LM�KHW�VSXLWHQ�YDQ�JHZDVEHVFKHUPLQJVPLGGHOHQ�NRPW
GULIW�YULM� 'ULIW�LV�HHQ�WHUP�GLH�JHEUXLNW�ZRUGW�YRRU�GH�VSXLWYORHLVWRI�GLH�WLMGHQV�GH�EHVSXLWLQJ�EXLWHQ�KHW
WH EHKDQGHOHQ�JHELHG�WHUHFKW�NRPW�DOV�JHYROJ�YDQ�ZLQG� HQ�OXFKWVWURPHQ��'ULIW�LV�KRJHU�ELM�WRHSDVVLQJ
LQ IUXLWWHHOW� GDQ� ELM� GH� DNNHUERXZ� HQ� ODJH� ERPHQWHHOW�� ZDDUELM� YRRUQDPHOLMN� QHHUZDDUWV� ZRUGW
JHVSRWHQ� 'HUKDOYH� GLHQW� LQ� KHW� NDGHU� YDQ� HHQ� JRHGH� UXLPWHOLMNH� RUGHQLQJ� DIVWDQG� WH� ZRUGHQ
JHKRXGHQ�WXVVHQ JHYRHOLJH�REMHFWHQ�HQ�ERRPJDDUGHQ��

(U�]LMQ�JHHQ�ZHWWHOLMNH�EHSDOLQJHQ�RYHU�GH DDQ�WH�KRXGHQ DIVWDQG��'RRU�GH�5DDG�YDQ�6WDWH�ZRUGW�ELM�
EHRRUGHOLQJ�YDQ�QLHXZH�UXLPWHOLMNH�VLWXDWLHV YDQZHJH�GULIW HHQ�DIVWDQG�YDQ����PHWHU�DDQJHKRXGHQ��
%LQQHQ�HHQ�VWUDDO�YDQ����PHWHU�URQGRP�GH QLHXZH�ZRQLQJ YLQGW�JHHQ�ERRPWHHOW�SODDWV��2RN�]LMQ�HU�
JHHQ� VSXLW]RQHV� RSJHQRPHQ� LQ� KHW YLJHUHQGH EHVWHPPLQJVSODQ�� 'LW� DVSHFW� YRUPW� GXV� JHHQ�
EHOHPPHULQJ�YRRU�GH�EHRRJGH�RQWZLNNHOLQJ�

0,/,(8=21(5,1*

=RZHO�GH�UXLPWHOLMNH�RUGHQLQJ�DOV�KHW�PLOLHXEHOHLG�VWHOOHQ�]LFK�WHQ GRHO�HHQ�JRHGH�NZDOLWHLW�YDQ�KHW
OHHIPLOLHX�WH�KDQGKDYHQ�HQ�WH�EHYRUGHUHQ��2P�WH�NRPHQ�WRW�HHQ�YHUDQWZRRUGH��UXLPWHOLMN�UHOHYDQWH
WRHWVLQJ� YDQ� QLHXZH� RQWZLNNHOLQJHQ�� LQ�PLOLHXK\JLsQLVFK� RS]LFKW�� ZRUGW� JHEUXLN� JHPDDNW� YDQ� GH
]RJHQDDPGH� PLOLHX]RQHULQJ�� +LHURQGHU� ZRUGW� YHUVWDDQ� KHW� DDQEUHQJHQ � KDQGKDYHQ� YDQ� HHQ
YROGRHQGH� UXLPWHOLMNH� VFKHLGLQJ� WXVVHQ� HQHU]LMGV� PLOLHXEHODVWHQGH� EHGULMYHQ� RI� LQULFKWLQJHQ� HQ
DQGHU]LMGV�PLOLHXJHYRHOLJH�IXQFWLHV�DOV�ZRQHQ�HQ�YHUEOLMIVUHFUHDWLHYH�YRRU]LHQLQJHQ�
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'H��LQGLFDWLHYH��OLMVW�³%HGULMYHQ�HQ�0LOLHX]RQHULQJ´ XLWJHJHYHQ�GRRU�GH�9HUHQLJLQJ�YDQ�1HGHUODQGVH
*HPHHQWHQ� �91*�� JHHIW� GH� ULFKWDIVWDQGHQ� ZHHU� YRRU� PLOLHXEHODVWHQGH� DFWLYLWHLWHQ�� ,Q� GH� OLMVW
³%HGULMYHQ�HQ�0LOLHX]RQHULQJ´ ZRUGHQ�ULFKWDIVWDQGHQ�JHJHYHQ�YRRU�GH�DVSHFWHQ�JHXU��VWRI��JHOXLG�HQ
JHYDDU��'H�ULFKWDIVWDQGHQ�JHOGHQ�WXVVHQ�GH�JUHQV�YDQ�GH�EHVWHPPLQJ�HQ�GH�XLWHUVWH�JUHQV�YDQ�GH
JHYHO�YDQ�HHQ�PLOLHXJHYRHOLJH�IXQFWLH�GLH�YROJHQV�KHW�EHVWHPPLQJVSODQ�RI�YLD�YHUJXQQLQJYULM ERXZHQ
PRJHOLMN� LV��'H� ULFKWDIVWDQGHQ�]LMQ�DIJHVWHPG�RS� WZHH�RPJHYLQJVW\SHQ�� µUXVWLJH�ZRRQZLMN¶ RI�HHQ�
YHUJHOLMNEDDU�RPJHYLQJVW\SH��]RDOV�HHQ�UXVWLJ�EXLWHQJHELHG��HHQ�VWLOWHJHELHG�RI�HHQ�QDWXXUJHELHG�
HQ µJHPHQJG�JHELHG¶��'H�RPJHYLQJ�YDQ�KHW�SODQJHELHG�ZRUGW�JHW\SHHUG�DOV�HHQ�µUXVWLJH�ZRRQZLMN¶�

,Q� GH� GLUHFWH� RPJHYLQJ� YDQ� KHW� SODQJHELHG� ]LMQ� JHHQ� QLHW�DJUDULVFKH� EHGULMYHQ� JHOHJHQ� +HW�
GLFKWVWELM]LMQGH� EHGULMI� OLJW� ELQQHQ�GH�NHUQ�:HOEHUJ��RS�HHQ�DIVWDQG� YDQ�HHQ�NLORPHWHU��'LW� EHGULMI�
EHWUHIW�HHQ�DDQQHPHUVEHGULMI��9ROJHQV�GH�91*�OLMVW�JHOGHQ�LQ�GDW�JHYDO�GH�YROJHQGH�ULFKWDIVWDQGHQ�

f YRRU�GH DVSHFWHQ µJHXUKLQGHU¶ HQ�µJHYDDU¶  !����PHWHU�
f YRRU�KHW�DVSHFW�µVWRIKLQGHU¶� !����PHWHU�
f YRRU�KHW�DVSHFW�µJHOXLGKLQGHU¶� !����PHWHU�

$DQ�DOOH�QRUPDIVWDQGHQ�ZRUGW� UXLPVFKRRWV�YROGDDQ��'H�EHRRJGH�KHURQWZLNNHOLQJ�ZRUGW�GHUKDOYH�
QLHW�EHOHPPHUG�GRRU�QLHW�DJUDULVFKH�EHGULMYLJKHLG�LQ�GH�RPJHYLQJ�YDQ�KHW�SODQJHELHG�

*(/8,'+,1'(5

'H�:HW�JHOXLGKLQGHU�EHRRJW�GH�EXUJHU�WH�EHVFKHUPHQ�WHJHQ�HHQ�WH�KRJH�JHOXLGVEHODVWLQJ��,Q�GH]H�
ZHW�]LMQ�QRUPHQ�YRRU�JHOXLG�YDQ�ZHJ� HQ�UDLOYHUNHHU�HQ�LQGXVWULH�YDVWJHOHJG��'H�:HW�JHOXLGKLQGHU�
KDQWHHUW� YRRUNHXUVJUHQVZDDUGHQ� YRRU� JHOXLGVEHODVWLQJ�� ZDDUYDQ� UXLPWHOLMNH� SODQQHQ� RQGHU�
EHSDDOGH� YRRUZDDUGHQ� PRJHQ� DIZLMNHQ�� +HW� YDVWVWHOOHQ� YDQ� HHQ� KRJHUH� ZDDUGH� GDQ� GH�
YRRUNHXUVJUHQVZDDUGH�LV�PRJHOLMN�QD�EHVWXXUOLMNH�DIZHJLQJ��,Q�GH�:HW�JHOXLGKLQGHU�LV�VOHFKWV�HHQ�
DOJHPHHQ� FULWHULXP� YRRU� KHW� YDVWVWHOOHQ� YDQ� HHQ� KRJHUH� ZDDUGH� RSJHQRPHQ�� 'H� ORFDWLH� LV� QLHW�
JHOHJHQ�ELQQHQ�GH�JHOXLG]RQH�YDQ�GH�0RHUVWUDDWVHZHJ��'H�QLHXZ�WH�ERXZHQ�ZRQLQJ�OLJW�QDPHOLMN�RS�HHQ�
DIVWDQG� YDQ� FLUFD� ���� PHWHU� YDQ� GH� DV� YDQ� GH]H� ZHJ�� +HW� LV� GDQ� RRN� QLHW� QRRG]DNHOLMN� RP� GH�
JHOXLGVEHODVWLQJ�WHU�SODDWVH�YDVW�WH�VWHOOHQ��(HQ�DNRHVWLVFK�RQGHU]RHN�ZRUGW�GHUKDOYH�QLHW�QRGLJ�JHDFKW��

(&2/2*,(

%LM�UXLPWHOLMNH�LQJUHSHQ��]RDOV�QLHXZERXZ��GLHQW�UHNHQLQJ�WH�ZRUGHQ�JHKRXGHQ�PHW�GH�QDWXXUZDDUGHQ�
WHU� SODDWVH�� 'DDUELM� ZRUGW� RQGHUVFKHLG� JHPDDNW� WXVVHQ� VRRUWHQ� HQ� JHELHGVEHVFKHUPLQJ�� 'H�
JHELHGVEHVFKHUPLQJ�NRPW�YRRUW�XLW�GH�9RJHO� HQ�+DELWDWULFKWOLMQ��'H�)ORUD� HQ�IDXQDZHW�LV�EHSDOHQG�
YRRU�VRRUWHQEHVFKHUPLQJ�

����� 9RJHO� HQ�+DELWDWULFKWOLMQ

1HGHUODQG�NUHHJ�LQ������YRRU�KHW�HHUVW�HHQ�1DWXXUEHVFKHUPLQJVZHW��'H]H�ZHW�PDDNWH�KHW PRJHOLMN�
RP�QDWXXUJHELHGHQ�HQ�VRRUWHQ�WH�EHVFKHUPHQ��2S�GHQ�GXXU�YROGHHG�GH�ZHW�QLHW�PHHU�DDQ�GH�HLVHQ�
GLH� LQWHUQDWLRQDOH�YHUGUDJHQ�HQ�(XURSHVH�YHURUGHQLQJHQ�VWHOOHQ�DDQ�QDWXXUEHVFKHUPLQJ��'DDURP�
ZHUG LQ� ����� HHQ� QLHXZH� 1DWXXUEHVFKHUPLQJVZHW� JHPDDNW� GLH� DOOHHQ� JHULFKW� ZDV RS�
JHELHGVEHVFKHUPLQJ��'H�EHVFKHUPLQJ�YDQ�VRRUWHQ�ZHUG�JHUHJHOG�LQ�GH�)ORUD� HQ�IDXQDZHW�
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'H�1DWXXUEHVFKHUPLQJVZHW������LV�RS���RNWREHU������JHZLM]LJG��6LQGVGLHQ�]LMQ�GH�EHSDOLQJHQ�YDQXLW�
GH�(XURSHVH�9RJHOULFKWOLMQ�HQ�+DELWDWULFKWOLMQ� LQ�GH�1DWXXUEHVFKHUPLQJVZHW�YHUZHUNW��3HU���MDQXDUL�
�����]LMQ�GH�1DWXXUEHVFKHUPLQJVZHW�������GH�)ORUD� HQ�)DXQDZHW�HQ�GH�%RVZHW�YHUYDQJHQ�GRRU�
GH�:HW�QDWXXUEHVFKHUPLQJ��'H�:HW�QDWXXUEHVFKHUPLQJ�EHVFKHUPW�1HGHUODQGVH�QDWXXUJHELHGHQ�HQ�
SODQWHQ� HQ�GLHUVRRUWHQ��

1DWXUD������ LV�KHW�(XURSHVH�QHWZHUN�YDQ�EHVFKHUPGH�QDWXXUJHELHGHQ� LQ�GH�(XURSHVH�8QLH��'LW�
QHWZHUN� YHUELQGW� EHVWDDQGH� QDWXXUJHELHGHQ� GLH� YDOOHQ� RQGHU� GH� (XURSHVH� 9RJHOULFKWOLMQ� RI� GH�
+DELWDWULFKWOLMQJHELHGHQ�� 'H� 9RJHO� HQ� +DELWDWULFKWOLMQ� LV� EHGRHOG� WHU� EHVFKHUPLQJ� YDQ� EHGUHLJGH�
OHYHQVJHPHHQVFKDSSHQ�YDQ�SODQWHQ�HQ�GLHUHQ�HQ�EHGUHLJGH�VRRUWHQ�YDQ�SODQWHQ�HQ�GLHUHQ�HQ�KXQ�
OHHIJHELHGHQ��7HQ�DDQ]LHQ�YDQ�GH�JHELHGVEHVFKHUPLQJ�LV�KHW�GH�EHGRHOLQJ�GDW�SODQQHQ�HQ�SURMHFWHQ�
HHQGXLGLJ�HQ�LQWHJUDDO�ZRUGHQ�JHWRHWVW�RS�KXQ�LQYORHG�RS�GH�WH�EHVFKHUPHQ�QDWXXUZDDUGHQ�LQ�GH]H�
9RJHO� HQ� +DELWDWULFKWOLMQJHELHGHQ�� ,Q� GH� QDELMKHLG� YDQ� KHW� SODQJHELHG� ]LMQ� JHHQ� 1DWXUD� �����
JHELHGHQ�JHOHJHQ��+HW�GLFKWVWELM]LMQGH�JHELHG�EHWUHIW�GH�µ%UDEDQWVH�:DO¶�RS�HHQ�DIVWDQG�YDQ�FLUFD�
����NLORPHWHU�WHQ�]XLGHQ�YDQ�GH�ORFDWLH�

'RRU�GH�VDQHULQJ�YDQ�KHW�YHHKRXGHULMEHGULMI�YHUGZLMQW�GH�DPPRQLDNXLWVWRRW�HQ�QHHPW GH�GHSRVLWLH�
RS�KHW KLHUYRRU�JHQRHPGH�QDWXXUJHELHG�DI� 'LW�KHHIW�HHQ�SRVLWLHYH�LQYORHG�RS�GH�ELRGLYHUVLWHLW�YDQ�
QDWXXUOLMNH�HFRV\VWHPHQ�HQ�QDWXXUZDDUGHQ�LQ�GH�RPJHYLQJ�YDQ�KHW�SODQJHELHG�

����� 6RRUWHQEHVFKHUPLQJ

6RRUWHQEHVFKHUPLQJ�ZHUG�JHZDDUERUJG�GRRU�GH�)ORUD� HQ�)DXQDZHW��'H]H�ZHW�LV�RS���DSULO������LQ�
ZHUNLQJ JHWUHGHQ� HQ� EHVFKHUPW� LQKHHPVH� GLHU� HQ� SODQWHQVRRUWHQ� ZDDUELM� RQGHUVFKHLG� ZRUGW�
JHPDDNW� LQ� YHUVFKLOOHQGH� EHVFKHUPLQJVFDWHJRULHsQ�� ,QPLGGHOV�� SHU� �� MDQXDUL� ������ ]LMQ� GH�
1DWXXUEHVFKHUPLQJVZHW� ������ GH� )ORUD� HQ� )DXQDZHW� HQ� GH� %RVZHW� YHUYDQJHQ� GRRU� GH� :HW�
QDWXXUEHVFKHUPLQJ�� 'H� :HW� QDWXXUEHVFKHUPLQJ� EHVFKHUPW� 1HGHUODQGVH� QDWXXUJHELHGHQ� HQ�
SODQWHQ� HQ� GLHUVRRUWHQ�� 9RRU� DOOH� DFWLYLWHLWHQ� PHW� HHQ� PRJHOLMN� HIIHFW� RS� EHVFKHUPGH� GLHU� HQ�
SODQWHQVRRUWHQ�LV�WRHWVLQJ�DDQ�GH]H�ZHW�QRRG]DNHOLMN��

%HVFKHUPGH� VRRUWHQ� NXQQHQ� RYHUDO� YRRUNRPHQ�� %LM� GH� WRWVWDQGNRPLQJ� YDQ� HHQ� QLHXZ�
EHVWHPPLQJVSODQ�ZDDUELM�IXQFWLHV�JHZLM]LJG�ZRUGHQ��PRHW�ZRUGHQ�YRRUNRPHQ�GDW�FRQIOLFWHQ�PHW�GH�
VRRUWHQEHVFKHUPLQJ RQWVWDDQ� HQ� GLHQW� GXV� YRRUDI� HHQ� EHRRUGHOLQJ� LQ� KHW� NDGHU� YDQ� GH� :HW
QDWXXUEHVFKHUPLQJ SODDWV�WH�YLQGHQ��

2S���� DSULO� ����� LV� GRRU� )RSPD�1DWXXU$GYLHV� HHQ� QDWXXUWRHWV� XLWJHYRHUG� �]LH� ELMODJH� ��� 8LW� GLW�
RQGHU]RHN�NRPHQ�GH�YROJHQGH�EHYLQGLQJHQ�QDDU�YRUHQ�

(U�]LMQ�PRJHOLMN�HIIHFWHQ�RS�MDDUURQG�EHVFKHUPGH�YRJHOVRRUWHQ�WH�YHUZDFKWHQ��=R�JDDQ�HU�GRRU�GH�
VORRS� ���� EURHGSODDWVHQ� YHUORUHQ� YDQ� GH� +XLVPXV� LQ� JHERXZ� �� HQ� JDDW� HU� HHQ� µYDVWH¶� UXVW� RI�
YHUEOLMISODDWV�YHUORUHQ�YDQ�GH�.HUNXLO�LQ�JHERXZ����

D/d/'�d/��,h/^Dh^�
$OV�ULFKWOLMQ�KDQGUHLNLQJ�YRRU�KHW�PLWLJDWLHSODQ�LV�GH�6RRUWHQVWDQGDDUG�+XLVPXV�������HQ�������YDQ�
'LHQVW� 5HJHOLQJHQ� JHEUXLNW�� +HW� PLWLJDWLHSODQ� EHSHUNW� ]LFK� WRW� GH� VORRS� YDQ� JHERXZ� �� HQ� GH�
QLHXZERXZ��
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(U� KHHIW� �� YHOGEH]RHN� SODDWVJHYRQGHQ� RS� ��� DSULO� ������ZDDURS� VSHFLDDO� QDDU� QHVWORFDWLHV� YDQ�
+XLVPXVVHQ�LV JHNHNHQ��*H]LHQ�GH�JHwVROHHUGH�OLJJLQJ�YDQ�GLW�EHGULMI�LV�KHW�DDQWDO�+XLVPXVVHQ�GDW�
KLHU�EURHGW�JRHG�YDVW�WH�VWHOOHQ�PHW���EH]RHN��(U�OLJW�ELQQHQ�����PHWHU�JHHQ�DQGHU�EHGULMI��7LMGHQV�
KHW� YHOGEH]RHN� ZHUG� �[� ZDDUJHQRPHQ� GDW� HU� HHQ� +XLVPXV� YURXZWMH� RQGHU� GH GDNSDQQHQ� YDQ�
JHERXZ���YHUGZHHQ��'LW�ZDV�RS�KHW]HOIGH�GHHO�YDQ�KHW�GDN��PDDU�ZH�JDDQ�HUYDQ�XLW�GDW�KHW���SDDU�
NXQQHQ�]LMQ��0HHU�GDQ�WZHH�SDDU�LV�XLWJHVORWHQ��,Q�WRWDDO�ZHUG���PDDO�HHQ�PDQQHWMH�JH]LHQ��=HNHU�LV�
GDW� GH� VRRUW� EURHGW� RQGHU� GH� SDQQHQ� YDQ� JHERXZ� ���:H� VWHOOHQ� KHW� DDQWDO� EURHGSDUHQ� YDVW� RS�
PD[LPDDO���SDDU��

'RRU�GH�VORRS�YDQ�GH�JHERXZHQ�JDDQ�GH�EHVWDDQGH�QHVWSODDWVHQ�YHUORUHQ��+HW�YHUGHUH�OHHIJHELHG�
EOLMIW�LQWDFW��$OOHHQ�]LMQ�HU�QD�GH�VORRS�JHHQ�JHVFKLNWH�EURHGORFDWLHV�PHHU�DDQZH]LJ��'RRU�GH�LQJUHHS�
]DO� GH� VRRUW� YHUGZLMQHQ� DOV� HU� JHHQ� YHUYDQJHQGH�QHVWSODDWVHQ�ZRUGHQ� JHFUHsHUG�� 9HUYDQJHQGH�
QHVWSODDWVHQ�]LMQ�QRRG]DNHOLMN��'RRU�WH�ZHUNHQ�EXLWHQ�KHW�EURHGVHL]RHQ�ZRUGW�YRRUNRPHQ�GDW�MRQJH�
+XLVPXVVHQ�JHGRRG�ZRUGHQ�HQ�RI�HLHUHQ�YHUORUHQ�JDDQ��'H�DDQWDVWLQJ�EHWUHIW�DOOHHQ�KHW�YHUOLHV�YDQ�
��EURHGORFDWLHV��(U�JDDW�JHHQ�GHNNLQJ��IRHUDJHHUJHELHG�RI�VODDSSODDWV�YHUORUHQ��,Q�GH�EHWUHIIHQGH�
VLWXDWLH�]DO�GRRU�GH�LQJUHHS�GH�ORNDOH�SRSXODWLH�+XLVPXVVHQ�QLHW�LQVWRUWHQ��'H�ORNDOH JXQVWLJH�VWDDW�
YDQ�LQVWDQGKRXGLQJ�YDQ GH�VRRUW�LV�QLHW�LQ�KHW�JHGLQJ��

'H� PXVVHQ� EURHGHQ� LQ� JHERXZ� ��� 2PGDW� GH� +XLVPXVVHQ� YDQDI� FLUFD ��� PDDUW� EHJLQQHQ� PHW�
QHVWHOHQ�� PRHW� GH� VORRS� YRRU� GLH� WLMG� DDQYDQJHQ�� 2PGDW� KHW� NDQ� YRRUNRPHQ� GDW� HU� PHHUGHUH�
EURHGVHOV DFKWHUHHQ�SODDWVYLQGHQ� JHHIW�GH�VRRUWHQVWDQGDDUG�DDQ�GDW�GH�NZHWVEDUH�SHULRGH�ORRSW�
WRW���RNWREHU��

+XLVPXVVHQ� KHEEHQ� GH� WLMG� QRGLJ� RP� DDQ� QLHXZH� YHUEOLMISODDWVHQ� WH� ZHQQHQ�� *HGXUHQGH� GH]H�
JHZHQQLQJVSHULRGH� PRHWHQ� ]RZHO� GH� RRUVSURQNHOLMNH� VLWXDWLH� DOV� GH� QLHXZ� DDQJHEUDFKWH�
YHUYDQJHQGH�YRRU]LHQLQJHQ�DDQZH]LJ�]LMQ��'LW�EHWHNHQW�GDW�YRRUGDW�GH�RXGH�ZRQLQJ�ZRUGW�JHVORRSW�
GH�DOWHUQDWLHYH�QHVWJHOHJHQKHGHQ�JHSODDWVW�PRHWHQ�ZRUGHQ��,Q�JHYDO�YRHGVHO�JHHQ�EHSHUNLQJ�JHHIW�
LV�GH�KXLVPXV�]HHU�IOH[LEHO�LQ�KHW�LQQHPHQ�YDQ�DOOHUOHL�W\SHQ�YHUYDQJHQGH�YHUEOLMISODDWVHQ��2RN�]DO�
RQGHU� GLH� RPVWDQGLJKHGHQ��ZDDUELM� WHYHQV� VSUDNH� LV� YDQ� HHQ�DO� JURWH� DDQZH]LJH�SRSXODWLH�� HHQ�
PXVVHQKRWHO��HHQ�NDVW�PHW�PHHUGHUH�YHUEOLMISODDWVHQ�ELMHHQ��HHUGHU�GRRU�PHHUGHUH�SDDUWMHV�ZRUGHQ�
LQJHQRPHQ��WHUZLMO�GDW�RQGHU�DQGHUH�RPVWDQGLJKHGHQ�QLHW�VQHO�KHW�JHYDO�]DO�]LMQ�

2PGDW� HU� QHVWJHOHJHQKHLG� YRRU� �� SDDU� YHUORUHQ� JDDW�� GLHQW� HU� YRRU� �� WRW� �� SDDU� DOWHUQDWLHYH�
QHVWJHOHJHQKHLG�JHERGHQ�WH�ZRUGHQ��+LHUYRRU�]LMQ�GH�YROJHQGH�RSORVVLQJHQ��

f 7LMGHOLMN� SODDWVLQJ� YDQ� PLQLPDDO� �� PXVVHQQHVWNDVWHQ� LQ� GH� ,WDOLDDQVH� SRSXOLHUHQ�� 'H]H�
GLHQHQ�PLQLPDDO���PDDQGHQ�YRRU�GH�VORRS�DO�DDQZH]LJ�WH�]LMQ��JHZHQQLQJVSHULRGH���

f 3HUPDQHQW� SODDWVLQJ�PXVVHQYLGH�LQ�ppQ�YDQ�GH�QLHXZH�JHERXZHQ�PHW�UXLPWH�YRRU���SDDU�
+XLVPXVVHQ�ELM�GH�ERXZ��

9RRU�GH�YHUYDQJHQGH�YHUEOLMISODDWVHQ�JHOGW GDW��
f HU�PHHUGHUH�QHVWSOHNNHQ�ELM�HONDDU�DDQJHERGHQ�PRHWHQ�ZRUGHQ��
f ]H�]R�GLFKW�PRJHOLMN�ELM�GH�ORFDWLH�YDQ�GH�RRUVSURQNHOLMNH�YHUEOLMISODDWV�ZRUGHQ�JHSODDWVW�HQ�

DOV� GDW� QLHW� PRJHOLMN� LV�� GDQ� LQ� GH� GLUHFWH� RPJHYLQJ� �LQ� GH� UHJHO ELQQHQ� ���� PHWHU�� ELM�
XLW]RQGHULQJ�����PHWHU��YDQ�GH�RRUVSURQNHOLMNH�YHUEOLMISODDWV�HQ�EXLWHQ�GH�LQYORHGVIHHU�YDQ�
GH�ZHUN]DDPKHGHQ�OLJJHQ��RIZHO�ELQQHQ�KHW�SODQJHELHG���

f ]H RS�PLQLPDDO���PHWHU�KRRJWH�JHSODDWVW�PRHWHQ�ZRUGHQ HQ�HHQ�PLQLPDOH�EURHGUXLPWH�YDQ�
���[���FHQWLPHWHU�KHEEHQ�
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f ]H�RS�HHQ�YRRU�GH�+XLVPXV�JHVFKLNWH�ZLM]H�HQ�SOHN�ZRUGHQ�DDQJHEUDFKW��=R�PRJHQ�]H�QLHW�
WH� KHHW�ZRUGHQ� LQ� GH�PLGGDJ]RQ��PDDU� ]LFK� RRN� QLHW� RS� HHQ� WH� NRXGH� ORFDWLH EHYLQGHQ�
9RRUNHXU�KHHIW�HHQ�QRRUG�RI�RRVW�H[SRVLWLH�RI�HHQ�OLJJLQJ�LQ�GH�VFKDGXZ�YDQ�HHQ�GDNJRRW�RI
LHWV�GHUJHOLMNV�

f ]H�YDQ�YROGRHQGH�GXXU]DDP�PDWHULDDO�PRHWHQ�]LMQ�HQ�RS�HHQ�YROGRHQGH�GXXU]DPH�ZLM]H�
ZRUGHQ�EHYHVWLJG�

f HU�YROGRHQGH�YHLOLJKHLG�LV�WHJHQ�SUHGDWRUHQ��
f KHW�PDWHULDDO�ZDDUYDQ�]H�]LMQ�JHPDDNW�QLHW�EHKDQGHOG�LV�PHW�FKHPLVFKH�PLGGHOHQ�
f ]H�PLQLPDDO�GULH�PDDQGHQ�YRRU�GH�VWDUW�YDQ�GH�ZHUN]DDPKHGHQ��VORRS��DDQZH]LJ�]LMQ��RP�

GH�YRJHOV�WH�ODWHQ�ZHQQHQ�DDQ�GH�QLHXZH�YRRU]LHQLQJHQ�

&RQFOXVLH��GH�HIIHFWHQ�NXQQHQ�YROOHGLJ�JHPLWLJHHUG�ZRUGHQ�

D/d/'�d/��<�Z<h/>�
$OV� ULFKWOLMQ�KDQGUHLNLQJ� YRRU� KHW�PLWLJDWLHSODQ� LV� GH� 6RRUWHQVWDQGDDUG� .HUNXLO� ������� YDQ�'LHQVW�
5HJHOLQJHQ�JHEUXLNW��+HW�PLWLJDWLHSODQ�EHSHUNW�]LFK�WRW�GH�VORRS�YDQ�JHERXZ����

(U� KHHIW� �� YHOGEH]RHN� SODDWVJHYRQGHQ� RS� ��� DSULO� ������ ZDDUELM VSHFLDDO� QDDU� YDVWH� UXVW� HQ�
YHUEOLMISODDWVHQ�HQ�QHVWORFDWLHV�YDQ�.HUNXLOHQ�LV JHNHNHQ��7LMGHQV�KHW�YHOGEH]RHN�ZHUGHQ�LQ�JHERXZ�
��RXGH�EUDDNEDOOHQ�YDQ�.HUNXLOHQ�JHYRQGHQ��'LW�GXLGW�HURS�GDW�GH�.HUNXLO�GH�ORFDWLH�LQ�LHGHU�JHYDO�
JHEUXLNW�KHHIW�RP�HU�WH�UXVWHQ��1DGHUH�LQVSHFWLH�YDQ�JHERXZ���OHYHUGH�JHHQ�YRQGVWHQ�YDQ�EURHGVHOV�
RI�.HUNXLOHQ�RS��=HNHU�LV�GDW�GH�VRRUW�KLHU�LQ�KHW�YHUOHGHQ�KHHIW�JHVODSHQ��

'RRU�GH�VORRS�JDDW�HU�HHQ�µYDVWH¶�UXVW�RI�YHUEOLMISODDWV�YHUORUHQ��+HW�YHUGHUH�OHHIJHELHG�EOLMIW�LQWDFW��
'H� EURHGORFDWLH� EOLMIW� EHKRXGHQ�� 'H]H� OLJW� EXLWHQ� KHW� SODQJHELHG�� 'RRU� GH� LQJUHHS� ]DO� GH� VRRUW�
YHUGZLMQHQ� DOV� HU� JHHQ� YHUYDQJHQGH� UXVWSODDWVHQ� ZRUGHQ� JHFUHsHUG�� 2PGDW� HU� JHHQ� EURHGVHO�
YHUORUHQ�JDDW��NRPW�GH�JXQVWLJH�VWDDW�YDQ�LQVWDQGKRXGLQJ�QLHW�LQ�KHW�JHGLQJ��+HW�WLMGVWLS�YDQ�VORSHQ�
LV�QLHW�YDQ�EHODQJ��DDQJH]LHQ KHW�QLHW�JDDW�RP�HHQ�EURHGORFDWLH�

2P�GH�YHUORUHQ�JHJDQH�YDVWH�UXVW� HQ�YHUEOLMISODDWV�WH�PLWLJHUHQ� ZRUGW�JHDGYLVHHUG�RP�LQ�RYHUOHJ�
PHW�GH�5HJLR�FR|UGLQDWRU�YDQ�GH�8LOHQZHUNJURHS�1RRUG�%UDEDQW�HHQ�QHVWNDVW� WH�SODDWVHQ� LQ�ppQ�
YDQ�GH�QLHXZH�JHERXZHQ��'H�NDVW�NDQ�HYHQWXHHO�RRN�DDQ�GH�EXLWHQNDQW�YDQ�HHQ�JHERXZ�JHSODDWVW�
ZRUGHQ��/XNW�KHW�QLHW�RP�GH�NDVW�LQ�GH�QLHXZERXZ�PHH�WH�QHPHQ��GDQ�PRHW�PHQ�ELQQHQ�HHQ�VWUDDO�
YDQ�FLUFD�����PHWHU�HHQ�NDVW�RSKDQJHQ�RS�HHQ�SOHN��ZDDU�QRJ�JHHQ�NDVW�KDQJW��

D/d/'�d/���>>��Ks�Z/'���ZK��sK'�>^�
2PGDW�JHHQ�RQWKHIILQJHQ�ZRUGHQ�YHUOHHQG�YRRU�KHW�YHUVWRUHQ�YDQ�YRJHOV�HQ�RI�KHW�YHUQLHOHQ�YDQ
QHVWHQ�ZRUGW�JHDGYLVHHUG�RP�KHW�VORSHQ�YRRU�KHW�EURHGVHL]RHQ��JOREDOH�ULFKWOLMQ����PDDUW�± �� MXOL��
XLW�WH�YRHUHQ�RI�WH�EHJLQQHQ�QD����MXOL��ELM�YRRUNHXU�QD����DXJXVWXV���

$OV�GH�ZHUN]DDPKHGHQ�FRQIRUP�GH�JHVWHOGH�YRRUZDDUGHQ ZRUGHQ�XLWJHYRHUG��GDQ�NXQQHQ�HIIHFWHQ�
RS� EURHGYRJHOV� YRRUNRPHQ� ZRUGHQ� HQ� LV� HU� YRRU� YRJHOV� JHHQ� RQWKHIILQJ� RS� JURQG� YDQ� GH�:HW�
QDWXXUEHVFKHUPLQJ� QRRG]DNHOLMN�� 9RRU� GH� RYHULJH� VRRUWHQ� IORUD� HQ� IDXQD� JHOGW� RRN� GDW� HU� JHHQ�
RQWKHIILQJ�QRRG]DNHOLMN�LV��7LMGHQV�GH�ZHUN]DDPKHGHQ�PRHW�UHNHQLQJ�JHKRXGHQ�ZRUGHQ�PHW�GH]H�
VRRUWHQ��]RGDW�GH]H�]R�PLQ�PRJHOLMN�YHUVWRRUG�ZRUGHQ��YRRU]RUJVEHJLQVHO�� (U�LV�RRN�YRRU�GH�RYHULJH�
QDWXXUZDDUGHQ�JHHQ�RQWKHIILQJ�QRRG]DNHOLMN�
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$5&+(2/2*,( (1�&8/7885+,6725,(

8LWJDQJVSXQW�YRRU�KHW�EHVWHPPLQJVSODQ�PHW�EHWUHNNLQJ�WRW�DUFKHRORJLH�LV�KHW�YHLOLJVWHOOHQ�YDQ�GH�
DDQZH]LJH��HQ�DDQJHWRRQGH��HQ�GH�WH�YHUZDFKWHQ�DUFKHRORJLVFKH�ZDDUGHQ��&RQIRUP�KHW�9HUGUDJ�
YDQ�0DOWD GLHQW�JHVWUHHIG�WH�ZRUGHQ�QDDU�KHW�EHKRXG�YDQ�DUFKHRORJLVFKH�UHVWHQ�LQ�GH�DUFKHRORJLVFKH�
YHUZDFKWLQJV]RQHV��:DDU�GLW�QLHW�PRJHOLMN�LV��GLHQW�KHW�ERGHPDUFKLHI�PHW�]RUJ�RQWVORWHQ�WH�ZRUGHQ��

6LQGV� ����� NHQW� 1HGHUODQG� GH�:HW� RS� GH� DUFKHRORJLVFKH�PRQXPHQWHQ]RUJ� �:DP]�� JHZLM]LJGH�
0RQXPHQWHQZHW��������2S�EDVLV�YDQ�GH]H�ZHW�]LMQ�JHPHHQWHQ�YHUSOLFKW�HHQ�DUFKHRORJLVFK�EHOHLG�
WH�YRHUHQ��'DDUELM�KRRUW�RRN�GDW�GH�DUFKHRORJLVFKH�ZDDUGHQ�HQ�YHUZDFKWLQJHQ�ELQQHQ�GH�JHPHHQWH�
LQ]LFKWHOLMN� JHPDDNW� PRHWHQ� ZRUGHQ�� 9HUGHU� VWHOW� GH� :DP]� ����� GDW� JHPHHQWHQ� DUFKHRORJLH�
SDUDJUDIHQ�PRHWHQ�RSQHPHQ� LQ�EHVWHPPLQJVSODQQHQ��+HW�GRHO�KLHUYDQ� LV�RP�KHW� µERGHPDUFKLHI¶�
]RYHHO�PRJHOLMN�WH�EHVFKHUPHQ��'H�DUFKHRORJLVFKH�UHVWHQ�LQ�GH�ERGHP�YRUPHQ�HHQ�EHODQJULMNH�EURQ�
YDQ�LQIRUPDWLH�RYHU�KHW�YHUOHGHQ��,Q�KHW�ELM]RQGHU�YRRU�GLH�SHULRGHQ�RI�DVSHFWHQ�YDQ�KHW�YHUOHGHQ�
ZDDUYDQ�JHHQ�RI�ZHLQLJ�VFKULIWHOLMNH�EURQQHQ�EHZDDUG�]LMQ�JHEOHYHQ�RI�ZDDURYHU�QLHW�RI�QDXZHOLMNV�
LV�JHVFKUHYHQ��

'H�0RQXPHQWHQZHW������LV�RS���MXOL������RYHUJHJDDQ�LQ�GH�(UIJRHGZHW��'H�(UIJRHGZHW�EXQGHOW�
EHVWDDQGH� ZHW� HQ� UHJHOJHYLQJ� YRRU� EHKRXG� HQ� EHKHHU� YDQ� KHW� FXOWXUHHO� HUIJRHG� LQ� 1HGHUODQG��
%RYHQGLHQ�]LMQ�DDQ�GH�(UIJRHGZHW�HHQ�DDQWDO�QLHXZH�EHSDOLQJHQ�WRHJHYRHJG� +HW EHVFKHUPLQJV�
QLYHDX� ]RDOV� GLH� LQ� GH� RXGH� ZHWWHQ� HQ� UHJHOLQJHQ� JROG� EOLMIW JHKDQGKDDIG��2QGHUGHOHQ� YDQ� GH�
0RQXPHQWHQZHW� GLH� GH� I\VLHNH� OHHIRPJHYLQJ� EHWUHIIHQ�� ZRUGHQ� RYHUJHKHYHOG� QDDU� GH�
2PJHYLQJVZHW�GLH�LQ������YDQ�NUDFKW�ZRUGW��9RRU�GH]H�RQGHUGHOHQ�LV�HHQ�RYHUJDQJVUHJHOLQJ�LQ�GH�
(UIJRHGZHW�RSJHQRPHQ�YRRU�GH�SHULRGH������������+HW�EHWUHIW�GDQ�

f 9HUJXQQLQJHQ�WRW�ZLM]LJLQJ��VORRS�RI�YHUZLMGHULQJ�YDQ�ULMNVPRQXPHQWHQ�
f 9HURUGHQLQJHQ�� EHVWHPPLQJVSODQQHQ�� YHUJXQQLQJHQ� HQ� RQWKHIILQJHQ� RS� JHELHG� YDQ�

DUFKHRORJLH�
f %HVFKHUPLQJ�YDQ�VWDGV� HQ�GRUSVJH]LFKWHQ�

3HU���MDQXDUL������LV�GH�0RGHUQLVHULQJ�0RQXPHQWHQZHW�GRRUJHYRHUG�YLD�HHQ�ZLM]LJLQJ�YDQ�DUWLNHO�
���� OLG� �� YDQ� KHW� %HVOXLW� UXLPWHOLMNH� RUGHQLQJ�� ,Q� GH� WRHOLFKWLQJ� YDQ� HHQ� EHVWHPPLQJVSODQ� PRHW�
YRRUWDDQ�KHW� YROJHQGH�ZRUGHQ�RSJHQRPHQ��HHQ�EHVFKULMYLQJ�YDQ�GH�ZLM]H�ZDDURS�PHW�GH� LQ�KHW�
JHELHG� DDQZH]LJH� FXOWXXUKLVWRULVFKH� ZDDUGHQ� HQ� LQ� GH� JURQG� DDQZH]LJH� RI� WH� YHUZDFKWHQ�
PRQXPHQWHQ�UHNHQLQJ�LV�JHKRXGHQ��+LHUGRRU�GLHQHQ�FXOWXXUKLVWRULVFKH�ZDDUGHQ�GXV�XLWGUXNNHOLMN�WH�
ZRUGHQ�PHHJHZRJHQ�ELM�KHW�YDVWVWHOOHQ�YDQ�EHVWHPPLQJVSODQQHQ��

,Q� GH� SURYLQFLH� 1RRUG�%UDEDQW� GLHQHQ� LQ� KHW� NDGHU� YDQ� KHW� EHKRXG� YDQ� ZDDUGHYROOH�
FXOWXXUKLVWRULVFKH� HOHPHQWHQ� HQ� DUFKHRORJLVFKH� YLQGSODDWVHQ�� EHVWHPPLQJVSODQQHQ� WH� ZRUGHQ�
JHWRHWVW�DDQ�GH�SURYLQFLDOH�&XOWXXUKLVWRULVFKH�:DDUGHQNDDUW��&+:���+LHURS�VWDDQ�GH�ZDDUGHYROOH�
FXOWXXUKLVWRULVFKH�HOHPHQWHQ�DDQJHJHYHQ��$IEHHOGLQJ�����RS�GH�YROJHQGH�SDJLQD�JHHIW�HHQ�XLWVQHGH�
YDQ�GH�&XOWXXUKLVWRULVFKH�:DDUGHQNDDUW������YDQ�GH�SURYLQFLH�1RRUG�%UDEDQW�ZHHU�

'H� ORFDWLH� DDQ� GH�0RHUVWUDDWVHZHJ� ���� OLJW� RS� GH� µ%UDEDQWVH�:DO¶��'H� ELM]RQGHUH� DDUGNXQGLJH�
VWUXFWXXU� YDQ� GH� %UDEDQWVH� :DO� EHVWDDW� XLW� HHQ� VWHLOUDQG�� HHQ� UHHNV� SDUDERROGXLQHQ� HQ� KHW�
WXVVHQOLJJHQGH� GXLQJHELHG�� 'H]H� HOHPHQWHQ� ]LMQ� YDQDI� 3XWWH� WRW� ELM� .ODGGH� RQGHU� +DOVWHUHQ�
DDQHHQVOXLWHQG�KHUNHQEDDU��'H�
EHUJHQ
�YDQ�6WHHQEHUJHQ�]LMQ�HU�ORVVH�HOHPHQWHQ�YDQ�
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'H� %UDEDQWVH�ZDO� ZDV� ODQJ� HHQ� KRJH� ]DQGUXJ� WH�PLGGHQ� YDQ� YHHQPRHUDVVHQ�� GLH� WHQ� ZHVWHQ��
QRRUGHQ�HQ�RRVWHQ�YDQ�GH�UXJ�ODJHQ��'RRU�YHHQZLQQLQJ�HQ�DIVODJ�YDQ�GH�]HH�GRRU�RYHUVWURPLQJHQ�
]LMQ� GH� YHQHQ� DDQ� GH�ZHVW� HQ� QRRUGNDQW� YHUGZHQHQ�� /DWHU� ]LMQ� KLHU� GH� KXLGLJH� ]HHNOHLJURQGHQ�
DIJH]HW��+HW�YHHQJHELHG�WHQ�RRVWHQ�YDQ�GH�:DO�LV�YULMZHO�JHKHHO�DIJHJUDYHQ�WHQ�EHKRHYH�YDQ�GH�
WXUIZLQQLQJ�� 'H� ODQGERXZ� RS� GH� %UDEDQWVH�:DO� LV� NOHLQVFKDOLJ� HQ� YHUVQLSSHUG�� ZDDUGRRU� KHW� LQ�
ODQGERXZNXQGLJ�RS]LFKW�JHHQ�EHODQJULMN�JHELHG�LV��

9HUVFKLOOHQGH�DVSHFWHQ�GUDJHQ�ELM�DDQ�GH�FXOWXXUKLVWRULVFKH�EHWHNHQLV��,Q�GH�HHUVWH�SODDWV�KHW�RXGH�
DJUDULVFKH� ODQGVFKDS�� PHW� DNNHUFRPSOH[HQ�� JUDVODQGHQ� HQ� KHLGHYHOGHQ�� ,Q� GH� WZHHGH� SODDWV�
YHUOHQHQ� GH� ODQGJRHGHUHQ� HQ� EXLWHQSODDWVHQ� KHW� JHELHG� HHQ� JURWH� FXOWXXUKLVWRULVFKH� HQ�
ODQGVFKDSSHOLMNH� ZDDUGH�� 7HQ� GHUGH� ZRUGW� KHW� JHELHG� JHNHQPHUNW� GRRU� GH� YHUGHGLJLQJVZHUNHQ�
WXVVHQ� 6WHHQEHUJHQ� HQ� %HUJHQ� RS� =RRP�� RQGHUGHHO� YDQ� GH� =XLGHUZDWHUOLQLH�� 7HQ� VORWWH� LV� GH�
%UDEDQWVH� :DO� ppQ� YDQ� GH� %HOYHGqUHJHELHGHQ�� GLH� GRRU� KHW� ULMN� ]LMQ� DDQJHZH]HQ� DOV� GH�
FXOWXXUKLVWRULVFK�PHHVW�ZDDUGHYROOH�JHELHGHQ�YDQ�1HGHUODQG�

'H� SODQORFDWLH� LV� JHOHJHQ� LQ� GH� SROGHU� µ+HW� 2XGODQG¶�� 'H]H� SROGHU� ZRUGW� JHNHQPHUNW� GRRU� HHQ�
PR]DwHN�YDQ�JUDVODQGHQ��DNNHUV��ERVSHUFHOHQ�HQ�UHOLFWHQ�YDQ�ODQGJRHGDFKWLJH�RQWZLNNHOLQJHQ��9RRU�
HHQ�GHHO�EHVWDDW�KHW�ERV�XLW�HLNHQKDNKRXW�RS�UDEDWWHQ��'H�NOHLQVFKDOLJKHLG�YDQ�GH�SROGHU�ZRUGW�QRJ�
YHUVWHUNW�GRRU�GH�ODQHQ�HQ�KRXWZDOOHQ��$O�LQ�GH�GHUWLHQGH�HHXZ�YRQG�HU�LQWHQVLHYH�YHUYHQLQJ�SODDWV��
'H�SROGHU�LV�EHGLMNW�WXVVHQ������HQ�������'H�YHOH�NURQNHOV�LQ�GH�%RRPGLMN�JHYHQ�DDQ�GDW�GH�GLMN�
GLYHUVH�NHUHQ�LV�GRRUJHEURNHQ��'H�SHUFHOHULQJ�ZDV�KHHO�NOHLQVFKDOLJ�HQ�LV�GDW�LQ�HVVHQWLH�QRJ�VWHHGV��
KRHZHO�HU�HQLJH�VFKDDOYHUJURWLQJ�KHHIW�SODDWVJHYRQGHQ��/DQGERXZSURGXFWHQ�HQ�WXUI�NRQGHQ�YLD GH�
%RRPYDDUW�ZRUGHQ�DIJHYRHUG�QDDU�6WHHQEHUJHQ��

)LJXXU�����&XOWXXUKLVWRULVFKH�:DDUGHQNDDUW�������������� �SODQORFDWLH��EURQ��ZZZ�EUDEDQW�QO
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+HW� ZHJHQSDWURRQ� HQ� GH� EHERXZLQJVVWUXFWXXU� ]LMQ� VLQGV� ����� QDXZHOLMNV� YHUDQGHUG�� 'H�
0RHUVWUDDWVHZHJ� YROJW� KHW� WUDFp� YDQ� HHQ� RXGH� WXUIYDDUW� ZDDUODQJV� GH� WXUI� XLW� 0RHUVWUDWHQ� QDDU�
6WHHQEHUJHQ� ZHUG� YHUYRHUG�� 7XVVHQ� GH� 0RHUVWUDDWVHZHJ� HQ� GH� %RRPGLMN� ]LMQ� HQNHOH� NOHLQH�
EXLWHQSODDWVHQ�RI� ODQGJRHGHUHQ�RQWVWDDQ��(LNHOHQEHUJ��3DGPRV��'H�/DQWDDUQ� HQ�6WHHQHQNDPHU��
+LHUGRRU�]LMQ�LQ�GLW�JHGHHOWH�YHOH�ERVSHUFHOHQ��KRXWZDOOHQ�HQ�ODQHQ�DDQZH]LJ��

2QGHUKDYLJH�ORFDWLH� LV�JHYHVWLJG�RS�KHW�SHUFHHO�ZDDU�YURHJHU�'H�/DQWDDUQ�ZDV�JHOHJHQ��2S�HHQ�
NDDUW�XLW�������*DVWHOVH�NDDUW��VWDDQ�RS�GH]H�SODDWV�JHERXZHQ�PHW�HHQ�WRUHQ��2S�NDDUWHQ�YDQ�HHQ�
ODWHUH�GDWXP�LV�GH�JUDFKW�YDQ�'H�/DQWDDUQ�WH�]LHQ��2S�GH�NDGDVWHUNDDUW�XLW������LV�GH]H�JUDFKW�RRN�
QRJ�DDQZH]LJ��3ROGHU�2XGODQG�PDDNWH�DOV�LQXQGDWLHJHELHG�RQGHUGHHO�XLW�YDQ�GH�=XLGHUZDWHUOLQLH��
+HW�DJUDULVFKH�JHELHG�WXVVHQ�KHW�2XGODQGVH�'LMNMH�HQ�GH�0RHUVWUDDWVHZHJ�LV�GRRU�VDPHQYRHJLQJ�
YDQ�SHUFHOHQ� JURRWVFKDOLJHU� JHZRUGHQ��'H�JHVFKLHGHQLV� YDQ� KHW� JHELHG� LV� LQ� KRRIGVWXN� �� UHHGV�
XLWYRHULJ�EHVFKUHYHQ��

%LM� GH� ODQGVFKDSSHOLMNH� LQSDVVLQJ� ]LMQ� GH� FXOWXXUKLVWRULVFKH�ZDDUGHQ� ULFKWLQJJHYHQG�JHZHHVW�� =R�
ZRUGW�GH�JUDFKW�KHUVWHOG�HQ�KHUVWHOW�GH�LQSDVVLQJ�GH�NOHLQVFKDOLJKHLG�YDQ�KHW�ODQGVFKDS�WHU�SODDWVH��
%RYHQGLHQ� LV�GH�DUFKLWHFW� ELM� KHW�RQWZHUS� YDQ�GH�ZRQLQJ�JHwQVSLUHHUG�GRRU�KHW� YHUOHGHQ� YDQ�'H�
/DQWDDUQ�

(HQ�JHGHHOWH� YDQ�GH� ORFDWLH� LV�JHOHJHQ� LQ�HHQ�JHELHG�PHW�HHQ�KRJH� WUHINDQV�RS�DUFKHRORJLVFKH�
ZDDUGHQ �]LH�ILJXXU�������'H�QLHXZERXZ�HQ�GH�DDQOHJ�YDQ�GH�JUDFKW�YLQGHQ�HFKWHU�EXLWHQ�GLW�JHELHG�
SODDWV�� 'RRU� GH� KXLGLJH� LQULFKWLQJ� YDQ� KHW� WHUUHLQ� PHW� DJUDULVFKH� EHERXZLQJ�� RQGHUJURQGVH�
PHVWRSVODJ� HQ�HUIYHUKDUGLQJ� KHHIW� ERYHQGLHQ� UHHGV� URHULQJ� YDQ�GH� RQGHUJURQG�SODDWVJHYRQGHQ��
'HUKDOYH� ]LMQ� QDDU� YHUZDFKWLQJ� JHHQ� ZDDUGHQ� PHHU� LQ� GH� RQGHUJURQG� DDQZH]LJ� HQ� ZRUGW�
DUFKHRORJLVFK� RQGHU]RHN� QLHW� QRRG]DNHOLMN� JHDFKW�� 0RFKWHQ� WLMGHQV� GH� ERGHPLQJUHSHQ� WRFK�
DUFKHRORJLVFKH�UHVWHQ�ZRUGHQ�DDQJHWURIIHQ��GDQ�JHOGW�HHQ�PHOGLQJVSOLFKW�

)LJXXU�����&XOWXXUKLVWRULVFKH�:DDUGHQNDDUW������������� �SODQORFDWLH���EURQ��ZZZ�EUDEDQW�QO
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+HW�ZDWHUEHOHLG�YDQ�5LMN�HQ�SURYLQFLH�LV�JHULFKW�RS�HHQ�YHLOLJ�HQ�JRHG�EHZRRQEDDU�ODQG�PHW�JH]RQGH��
GXXU]DPH�ZDWHUV\VWHPHQ��2P�GH�SUREOHPHQ�YDQ�ZDWHURYHUODVW�HQ�YHUGURJLQJ�KHW�KRRIG�WH�ELHGHQ�
LV�HHQ�LQJULMSHQGH�KHULQULFKWLQJ�YDQ�KHW�ZDWHUV\VWHHP�QRGLJ��'H�&RPPLVVLH�:DWHUEHKHHU�YRRU�GH�
��H HHXZ�SOHLW�YRRU�GH�WRHSDVVLQJ�YDQ�HHQ�GULHWUDSVVWUDWHJLH�YRRU�KHW�ZDWHUEHKHHU�

f HHUVW�YDVWKRXGHQ�YDQ�KHW�UHJHQZDWHU�LQ�KHW�JHELHG�ZDDU�KHW�YDOW�
f YHUYROJHQV� KHW� EHUJHQ� YDQ� ZDWHURYHUVFKRWWHQ� LQ� VSHFLDDO� GDDUYRRU� DDQJHOHJGH�

YRRU]LHQLQJHQ�RI�DDQJHZH]HQ�JHELHGHQ�
f SDV�GDQ�KHW�ZDWHU�DIYRHUHQ�YLD�ZDWHUORSHQ�HQ�JHPDOHQ�

6LQGV���QRYHPEHU������LV�YRRU�DOOH�UXLPWHOLMNH�SODQQHQ�GH�ZDWHUWRHWV�YHUSOLFKW��'H�ZDWHUWRHWV�PRHW�
HUYRRU� ]RUJHQ� GDW� ELM� UXLPWHOLMNH� SODQQHQ� UHNHQLQJ� ZRUGW� JHKRXGHQ� PHW� UXLPWH� YRRU� ZDWHU� HQ�
ZDWHUYRRU]LHQLQJHQ��'LW�YHUNOHLQW�GH�NDQV�RS�SUREOHPHQ�]RDOV�RYHUVWURPLQJ�GRRU�RQYROGRHQGH�YHLOLJH�
GLMNHQ�� ZDWHURYHUODVW� GRRU� RQYROGRHQGH� EHUJLQJVPRJHOLMNKHGHQ� YRRU� KHPHOZDWHU� RI� HHQ� VOHFKWH�
ZDWHUNZDOLWHLW��+HW�UHVXOWDDW�LV�HHQ�UXLPWHOLMN�SODQ�GDW�ZDWHUEHVWHQGLJ�LV��0DDU�KHW�JDDW�QLHW�DOOHHQ�
RP� KHW� YRRUNRPHQ� YDQ� SUREOHPHQ�� 5XLPWH� YRRU� ZDWHU� NDQ� RRN� GH� UXLPWHOLMNH� NZDOLWHLW� HQ� GH�
OHHIRPJHYLQJ�YDQ�PHQV�HQ�GLHU�YHUEHWHUHQ��+HW�SODQJHELHG� LV�JHOHJHQ�ELQQHQ�KHW�EHKHHUVJHELHG�
YDQ�KHW�ZDWHUVFKDS�%UDEDQWVH�'HOWD��

����� %HOHLG

'H�(XURSHVH�.DGHUULFKWOLMQ�:DWHU��.5:��LV�YDQDI����GHFHPEHU �����YDQ�NUDFKW��'H�.5:�KHHIW�DOV�
GRHO�RP�WH�NRPHQ�WRW�VFKRQH��HFRORJLVFK�JH]RQGH�VWURRPJHELHGHQ��ZDDULQ�ZDWHU�RS�HHQ�GXXU]DPH�
PDQLHU�ZRUGW� JHEUXLNW��2P�GLW� GRHO� WH� EHUHLNHQ� LV� HHQ� V\VWHPDWLHN� RSJHVWHOG� GLH� DOOH� (XURSHVH�
OLGVWDWHQ�LQ�GH�QDWLRQDOH�ZHWJHYLQJ�PRHWHQ�LPSOHPHQWHUHQ�HQ�XLWYRHUHQ��'H�1HGHUODQGVH�UHJHULQJ�
KHHIW� LQYXOOLQJ� DDQ� GH� .5:� JHJHYHQ� PLGGHOV� GH� :DWHUZHW�� GLH� LQ� ZHUNLQJ� LV� JHWUHGHQ� RS� ���
GHFHPEHU�������'H�:DWHUZHW�UHJHOW�KHW�EHKHHU�YDQ�KHW�RSSHUYODNWH� HQ�JURQGZDWHU�HQ�YHUEHWHUW�
RRN�GH�VDPHQKDQJ�WXVVHQ�KHW�ZDWHUEHOHLG�HQ�UXLPWHOLMNH�RUGHQLQJ��'H�YLVLHV�PHW�EHWUHNNLQJ�WRW�KHW�
ZDWHUEHOHLG�ZRUGHQ�GRRU�GH�YHUVFKLOOHQGH�EHVWXXUVODJHQ�LQ�GLYHUVH�SODQQHQ�EHVFKUHYHQ��

+HW� EHOHLG� YDQ� GH� SURYLQFLH� 1RRUG�%UDEDQW� ULFKW� ]LFK� RS� KHW� EHUHLNHQ� HQ� LQ� VWDQG� KRXGHQ� YDQ�
ZDWHUV\VWHPHQ�GLH�UXLPWH�ELHGHQ�DDQ�HHQ�JH]RQG�OHHIPLOLHX�YRRU�PHQV��GLHU�HQ�SODQW��'DDUELM�]LMQ�
HFRQRPLVFKH�HQ�HFRORJLVFKH�RQWZLNNHOLQJHQ�PHW�HONDDU�LQ�HYHQZLFKW�HQ�LV�KHW�KHEEHQ�HQ�KRXGHQ�
YDQ� HHQ� YHLOLJH� HQ� EHZRRQEDUH� SURYLQFLH� HHQ� UDQGYRRUZDDUGH�� 'LW� EHOHLG� LV� YHUWDDOG� LQ� GH�
9HURUGHQLQJ�UXLPWH�1RRUG�%UDEDQW��2QGHUKDYLJH�ORFDWLH�LV�QLHW�QDGHU�DDQJHGXLG�RS�GH�WKHPDNDDUW�
µZDWHU¶�YDQ�GH�YHURUGHQLQJ��ZDDUGRRU�JHHQ�QDGHUH�UHJHOV�YDQ�WRHSDVVLQJ�]LMQ��+HW�SODQJHELHG�LV�QLHW�
JHOHJHQ�ELQQHQ�HHQ�JURQGZDWHUEHVFKHUPLQJVJHELHG�RI�ZDWHUZLQJHELHG�

+HW� ZDWHUVFKDS� %UDEDQWVH� 'HOWD� KHHIW� GH� JURQGVODJ� YDQ� KDDU� EHOHLG� RSJHQRPHQ� LQ� KHW�
³:DWHUEHKHHUSODQ������������*UHQ]HORRV�YHUELQGHQG´��ZDW�LV DIJHVWHPG�RS�(XURSHHV��QDWLRQDDO�HQ�
SURYLQFLDDO� EHOHLG��6SHHUSXQWHQ�XLW� KHW�ZDWHUEHKHHUSODQ� ]LMQ� YHLOLJKHLG� GURJH� YRHWHQ�� YROGRHQGH�
ZDWHU��JH]RQGH�QDWXXU��VFKRRQ�ZDWHU��HQ�EHYDDUEDUH�ULYLHUHQ��2RN�KHHIW�ZDWHUVFKDS�%UDEDQWVH�'HOWD�
GH�ZDWHUWRHWV�YRRUJHVFKUHYHQ��ZHONH�HUYRRU�]RUJW�GDW�ELM�DOOH�UXLPWHOLMNH�SODQQHQ�DDQGDFKW�LV�YRRU�
GH� NZDOLWHLW� pQ� NZDQWLWHLW� YDQ� ZDWHU�� 'H�ZDWHUWRHWV� LV� YHUSOLFKW� ELM� DOOH� SODQQHQ� YRRU� ODQGHOLMN� HQ
VWHGHOLMN�JHELHG��'H�JHPHHQWH�GRRUORRSW�PHW�KHW�ZDWHUVFKDS�KHW�ZDWHUWRHWVSURFHV��GDW�EHVWDDW�XLW�
DGYLVHULQJ��WRHWVLQJ�HQ�JRHGNHXULQJ�GRRU�KHW�ZDWHUVFKDS��
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2P�YRRUJDDQG�WH�ZDDUERUJHQ�KHHIW�ZDWHUVFKDS�%UDEDQWVH�'HOWD� LQ�VDPHQZHUNLQJ�PHW�GH�RYHULJH�
%UDEDQWVH�ZDWHUVFKDSSHQ $D�HQ�0DDV�HQ�'H�'RPPHO�� UHJHOV� YDVWJHOHJG�PHW�EHWUHNNLQJ� WRW�GH�
NZDQWLWHLW�HQ�NZDOLWHLW�YDQ�KHW�ZDWHU��'H]H�]LMQ�RSJHQRPHQ�LQ�GH�.HXU�������ZHONH�RS���PDDUW������
LQ�ZHUNLQJ�LV�JHWUHGHQ��

+HW�YRRURQWZHUSEHVWHPPLQJVSODQ� LV�YRRUJHOHJG�DDQ�KHW�ZDWHUVFKDS�%UDEDQWVH�'HOWD��$DQJH]LHQ�
GH�EHODQJULMNVWH�XLWJDQJVSXQWHQ�YRRU�KHW�ZDWHUVFKDS�QDDU�ZHQV�]LMQ�RSJHQRPHQ��ZRUGW�HHQ�SRVLWLHI�
ZDWHUDGYLHV�JHJHYHQ��]LH�ELMODJH����

����� %RGHPVDPHQVWHOOLQJ�HQ�JHRK\GURORJLVFKH�VLWXDWLH

7HU�SODDWVH�YDQ�KHW�SODQJHELHG�LV�VSUDNH�YDQ HHQ�JHVFKDWWH�*HPLGGHOG�+RRJVWH�*URQGZDWHUVWDQG�
�*+*��YDQ��� ± ���FP�EHQHGHQ�PDDLYHOG�HQ�HHQ�*HPLGGHOG�/DDJVWH�*URQGZDWHUVWDQG��*/*��YDQ�
!�����FP�EHQHGHQ�PDDLYHOG��'H�ERGHP�WHU�SODDWVH�YDQ�KHW�SODQJHELHG�EHVWDDW�XLW OHPLJ�ILMQ�]DQG�
�ODDUSRG]ROJURQGHQ�HQ�KRJH�]ZDUWH�HQNHHUGJURQGHQ��

����� +\GURORJLVFK�QHXWUDDO�ERXZHQ

'H�GULH�%UDEDQWVH�ZDWHUVFKDSSHQ�$D�HQ�0DDV��'H�'RPPHO�HQ�%UDEDQWVH�'HOWD�KDQWHUHQ�VLQGV���
PDDUW������GH]HOIGH��EHOHLGV�XLWJDQJVSXQWHQ�YRRU�KHW�EHRRUGHOHQ�YDQ�SODQQHQ�ZDDUELM�KHW�YHUKDUG�
RSSHUYODN� WRHQHHPW�� 'H]H� �EHOHLGV�XLWJDQJVSXQWHQ� ]LMQ� JHIRUPXOHHUG� LQ� GH� ³%HOHLGVUHJHO�
+\GURORJLVFKH� XLWJDQJVSXQWHQ� ELM� GH� .HXUUHJHOV� YRRU� DIYRHUHQ� YDQ� KHPHOZDWHU�� %UDEDQWVH�
ZDWHUVFKDSSHQ´�

%LM�HHQ�WRHQDPH�HQ�DINRSSHOHQ�YDQ�KHW�YHUKDUG�RSSHUYODN�JHOGW�KHW�XLWJDQJVSXQW�GDW�SODQQHQ�]RYHHO�
PRJHOLMN�K\GURORJLVFK�QHXWUDDO�ZRUGHQ�XLWJHYRHUG��'H�ZDWHUVFKDSSHQ�PDNHQ�ELM�KHW�EHRRUGHOHQ�YDQ�
SODQQHQ� PHW� HHQ� WRHJHQRPHQ� YHUKDUG� RSSHUYODN� RQGHUVFKHLG� WXVVHQ� JURWH� HQ� NOHLQH� SODQQHQ��
+RHZHO� HU� UHODWLHI� YHHO� NOHLQH� SODQQHQ� ]LMQ�� YHURRU]DNHQ� GH]H� RS� GHHOVWURRPJHELHGVQLYHDX�
QDXZHOLMNV�HHQ�WRHQDPH�YDQ�GH�PDDWJHYHQGH�DIYRHU��+HW�ZDWHUVFKDS�PDDNW�JURIZHJ�RQGHUVFKHLG�
LQ�SURMHFWHQ�PHW�HHQ�WRHQDPH�YDQ�YHUKDUG�RSSHUYODN�YDQ�PD[LPDDO�������Pð��������Pð�WRW��������
Pð�HQ�PHHU�GDQ��������Pð�

+HW�SODQJHELHG�RPYDW�LQ�GH�KXLGLJH�VLWXDWLH�HHQ�YHUKDUG�RSSHUYODN�YDQ�FLUFD�������Pð��EHVWDDQGH�
XLW�GLYHUVH�RSVWDOOHQ�HQ�HUIYHUKDUGLQJ��+HW�KHPHOZDWHU�GDW�RS�GH�GDNHQ�YDQ�GH�EHERXZLQJ�QHHUYDOW��
ZRUGW� YLD� OHLGLQJHQ� DIJHYRHUG� QDDU� KHW� ORNDOH� VORWHQQHWZHUN�� +HW� KHPHOZDWHU� GDW� RS� GH�
HUIYHUKDUGLQJHQ� QHHUYDOW�� ZRUGW� YLD� KHW� YULMH� YHUYDO� YDQ� GH� HUIYHUKDUGLQJ� QDDU� GH� RPOLJJHQGH�
FXOWXXUJURQGHQ�DIJHYRHUG��$OV�JHYROJ YDQ�GH�EHRRJGH�KHURQWZLNNHOLQJ�ZRUGW�HHQ�JURRW�GHHO�YDQ�GH�
EHVWDDQGH� EHERXZLQJ� HQ� GH� ELMEHKRUHQGH� HUIYHUKDUGLQJ� JHVDQHHUG�� +HW� EHWUHIW� FLUFD� ������ Pð�
YHUKDUG� RSSHUYODN�� 'H� QLHXZH� ZRQLQJ� PHW� ELMJHERXZHQ� HQ� HUIYHUKDUGLQJ� KHHIW� HHQ� YHUKDUG�
RSSHUYODN�YDQ�FLUFD�����Pð�

2S�EDVLV�YDQ�DUWLNHO����YDQ�GH�³$OJHPHQH�UHJHOV�.HXU�ZDWHUVFKDS�%UDEDQWVH�'HOWD ����´�JHOGW�YRRU�
HHQ�GHUJHOLMNH�RQWZLNNHOLQJ�PHW�HHQ�WRHQDPH�YDQ�YHUKDUG�RSSHUYODNWH���������Pð�HHQ�YULMVWHOOLQJ�
YDQ�KHW� YHUERG�� ]RDOV�EHGRHOG� LQ�DUWLNHO� ���� YDQ� GH�.HXU�� YRRU�KHW�DIYRHUHQ�YDQ�KHPHOZDWHU� YLD�
WRHQDPH� YHUKDUG� RSSHUYODN� RI� GRRU� DINRSSHOHQ� YDQ� YHUKDUG� RSSHUYODN�� QDDU� HHQ�
RSSHUYODNWHZDWHUOLFKDDP��
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2S�EDVLV� YDQ�GH�.HXU�HQ� GH� ³%HOHLGVUHJHO�+\GURORJLVFKH�XLWJDQJVSXQWHQ�ELM� GH�.HXUUHJHOV� YRRU�
DIYRHUHQ�YDQ�KHPHOZDWHU��%UDEDQWVH�ZDWHUVFKDSSHQ´�ZRUGW�JHHQ�FRPSHQVDWLH�YHUHLVW�YRRU�SODQQHQ�
PHW�HHQ�WRHQDPH�YDQ�YHUKDUG�RSSHUYODN�YDQ�PLQGHU�GDQ�������Pð��+HW�KHPHOZDWHU�DINRPVWLJ�YDQ�
KHW� WRHJHQRPHQ� YHUKDUG� RSSHUYODN�PDJ�QDDU� EHVWDDQG�RSSHUYODNWHZDWHU�ZRUGHQ�DIJHYRHUG��2S�
YULMZLOOLJH�EDVLV�LV�GH�DDQOHJ�YDQ�HHQ�LQILOWUDWLHYRRU]LHQLQJ�WRHJHVWDDQ��PLWV�GDDUELM�LQ�YROGRHQGH�PDWH�
PHW�GH�RPJHYLQJ�UHNHQLQJ�JHKRXGHQ�ZRUGW HQ�JHHQ�ZDWHURYHUODVW�RS�HLJHQ� WHUUHLQ�RI�ELM�GHUGHQ�
RQWVWDDW��

2P� HHQ� H[WUD� K\GURORJLVFKH� PHHUZDDUGH� WH� FUHsUHQ� LV� HUYRRU� JHNR]HQ� RP� GH� DIYRHU� YDQ� KHW�
KHPHOZDWHU�WHU�SODDWVH�YDQ�GH�QLHXZH�ZRQLQJ QLHW�YLD�KHW�ORNDOH�VORWHQQHWZHUN�SODDWV�WH�ODWHQ�YLQGHQ��
7HU� SODDWVH� YDQ� KHW� SODQJHELHG� ZRUGW� GH� YRRUPDOLJH� JUDFKW� KHUVWHOG�� 'H]H� NDQ� WHYHQV� DOV�
UHWHQWLHYRRU]LHQLQJ�GLHQVWGRHQ��'H�DIQDPH�YDQ�KHW�WRWDOH�YHUKDUGH�RSSHUYODNWH�EHGUDDJW�FLUFD�����
Pð��2S�EDVLV�YDQ�GH]H�DIQDPH HQ�KHW�KHUVWHO�YDQ�GH�YRRUPDOLJH�JUDFKW�DOV�UHWHQWLHYRRU]LHQLQJ NDQ�
ZRUGHQ�JHFRQFOXGHHUG�GDW�GRRU�GH EHRRJGH�KHURQWZLNNHOLQJ HHQ�SRVLWLHI�HIIHFW�RQWVWDDW�WHQ�DDQ]LHQ�
YDQ�GH�K\GURORJLVFKH�VLWXDWLH�WHU�SODDWVH��

'H� JUDFKW� LV� LQ� GH� /HJJHU� YDQ� KHW� ZDWHUVFKDS� RSJHQRPHQ� DOV� HHQ� %�ZDWHU�� ]RDOV� EOLMNW� XLW�
RQGHUVWDDQGH�ILJXXU������

'H�.HXU�EHYDW�JHERGV� HQ�YHUERGVEHSDOLQJHQ�PHW�EHWUHNNLQJ�WRW�LQJUHSHQ�GLH�FRQVHTXHQWLHV�KHEEHQ�
YRRU�GH�ZDWHUKXLVKRXGLQJ�HQ�KHW�ZDWHUEHKHHU��'H�/HJJHU�JHHIW�DDQ�ZDDU�GH�ZDWHUVWDDWVZHUNHQ�SOXV�
ELMEHKRUHQGH�EHVFKHUPLQJV]RQHV�OLJJHQ��DDQ�ZHONH�DIPHWLQJHQ�HQ�YRUP�GLH�PRHWHQ�YROGRHQ�HQ�ZLH�
RQGHUKRXGVSOLFKWLJ�LV��9RRU�KHW�ZLM]LJHQ�YDQ�%�ZDWHUHQ�LV�HHQ�ZDWHUYHUJXQQLQJ�RS�EDVLV�YDQ�GH�.HXU�
QRRG]DNHOLMN��'H]H�]DO�DDQJHYUDDJG�ZRUGHQ�YRRU�KHW�YHUJUDYHQ�YDQ�GH�JUDFKW�

�YRRUPDOLJH��JUDFKW

)LJXXU�����/HJJHUNDDUW�:DWHUORSHQ �EURQ��ZZZ�EUDEDQWVHGHOWD�QO�
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����� .ZDOLWHLW�YDQ�WH�OR]HQ�HQ�LQILOWUHUHQ�KHPHOZDWHU

,Q�GH�QLHXZH�VLWXDWLH�ZRUGW�DOOHHQ�KHW�KXLVKRXGHOLMN�DIYDOZDWHU�JHORRVG�RS�GH�EHVWDDQGH�ULROHULQJ�
+HW�KHPHOZDWHU�ZRUGW�DIJHNRSSHOG�YDQ�KHW�ULRRO�HQ�ZRUGW�RYHUZHJHQG�JHwQILOWUHHUG� LQ�GH�ERGHP��
(QNHO� VFKRRQ� UHJHQZDWHU� PDJ� ZRUGHQ� JHwQILOWUHHUG�� 2P� GH� NZDOLWHLW� YDQ� KHW� KHPHOZDWHU� WH�
JDUDQGHUHQ� GLHQHQ� RQGHUGHOHQ� ZHONH� PHW� UHJHQZDWHU� LQ� DDQUDNLQJ� NXQQHQ� NRPHQ�� WH� ZRUGHQ�
YHUYDDUGLJG� RI� WH� EHVWDDQ� XLW� QLHW�XLWORRJEDUH� ERXZPDWHULDOHQ� ]RDOV� NXQVWVWRIIHQ� JHFRDW� VWDDO��
JHFRDW�]LQN RI�DOXPLQLXP��LQ�SODDWV�YDQ�ORRG� DVIDOW� HW�FHWHUD���'RRU�KHW�JHEUXLN�YDQ�QLHW�XLWORJHQGH�
PDWHULDOHQ�NRPHQ�JHHQ�YHUKRRJGH�FRQFHQWUDWLHV�YHURQWUHLQLJHQGH�VWRIIHQ��'X%R�PDDWUHJHOHQ��YRRU�
LQ�KHW�WH�LQILOWUHUHQ�ZDWHU��,QILOWUDWLH�YDQ�DIJHNRSSHOGH�YHUKDUGLQJHQ��]RDOV�RSULWWHQ��SDUNHHUSODDWVHQ�
HQ� WHUUDVVHQ�� PDJ� QLHW� YHURQWUHLQLJG� ]LMQ� PHW� FKHPLVFKH� EHVWULMGLQJVPLGGHOHQ�� ROLH�� DJUHVVLHYH�
UHLQLJLQJVPLGGHOHQ�RI�DQGHUH�YHURQWUHLQLJHQGH�VWRIIHQ�
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,Q�GLW�KRRIGVWXN�ZRUGHQ�GH�UHJHOV�YDQ�KHW�YRRUOLJJHQGH�EHVWHPPLQJVSODQ�QDGHU�WRHJHOLFKW��'H�UHJHOV�
]LMQ�DIJHVWHPG�RS�GH�:HW�UXLPWHOLMNH�RUGHQLQJ��:UR��HQ�KHW�%HVOXLW�UXLPWHOLMNH�RUGHQLQJ��%UR��GLH�RS�
��MXOL������LQ�ZHUNLQJ�]LMQ�JHWUHGHQ��7HYHQV�LV�KHW�SODQ�DIJHVWHPG�RS�GH�6WDQGDDUG�9HUJHOLMNEDUH�
%HVWHPPLQJV3ODQQHQ�������69%3�������G�G�����DSULO�������'LW�EHWHNHQW�RQGHU�PHHU�GDW�QLHW�PHHU�
ZRUGW� JHVSURNHQ� YDQ� �SODQ�YRRUVFKULIWHQ�� PDDU� YDQ� �SODQ�UHJHOV�� 7HYHQV� ]LMQ� LQ� GH� 69%3�����
YHUSOLFKWLQJHQ�RSJHQRPHQ� WHQ�DDQ]LHQ�YDQ�GH�QDDPJHYLQJ�YDQ�EHVWHPPLQJHQ�HQ�DDQGXLGLQJHQ��
PHW� KHW� RRJ� RS� GH� YHUJHOLMNEDDUKHLG� YDQ� EHVWHPPLQJVSODQQHQ�� 'H]H� ]LMQ� LQ� KHW� YRRUOLJJHQGH�
EHVWHPPLQJVSODQ�WRHJHSDVW�

'H� 69%3����� HQ� KHW� %UR� EHYDWWHQ� HHQ� DDQWDO� RQGHUGHOHQ� GLH� YHUSOLFKW� PRHWHQ� ZRUGHQ�
RYHUJHQRPHQ�LQ�GH�UHJHOV�YDQ�HHQ�EHVWHPPLQJVSODQ��'LW�EHWUHIW��

f EHJULSSHQ���69%3������
f GH�ZLM]H�YDQ�PHWHQ��69%3������
f DQWL�GXEEHOWHOEHSDOLQJ��%UR��
f RYHUJDQJVUHFKW �%UR��

'H� :HW� DOJHPHQH� EHSDOLQJHQ� RPJHYLQJVUHFKW� �:DER�� EHYDW� HHQ� YHUERG� RP� ]RQGHU�
RPJHYLQJVYHUJXQQLQJ�GH�JURQGHQ�HQ�EHERXZLQJ�LQ�VWULMG�PHW�KHW�EHVWHPPLQJVSODQ�WH�JHEUXLNHQ�RI�
WH� ODWHQ� JHEUXLNHQ� �DUW�� ���� OLG� ��:DER�� 'LW� KRHIW� GXV� QLHW� LQ� GH� UHJHOV� WH� ZRUGHQ� RSJHQRPHQ��
+HW]HOIGH�JHOGW�YRRU�GH�VWUDIEHSDOLQJ�

1$'(5(�72(/,&+7,1*�23�'(�5(*(/6

'H�69%3�����JHHIW� HHQ� YHUSOLFKWH� LQGHOLQJ�YDQ� GH�KRRIGVWXNNHQ�YDQ�GH� UHJHOV�XLW� RRJSXQW� YDQ�
OHHVEDDUKHLG�HQ�UDDGSOHHJEDDUKHLG�

f +RRIGVWXN���,QOHLGHQGH�UHJHOV��EHJULSSHQ HQ�ZLM]H�YDQ�PHWHQ���
f +RRIGVWXN���%HVWHPPLQJVUHJHOV��EHVWHPPLQJHQ��
f +RRIGVWXN���$OJHPHQH�UHJHOV��DQWL�GXEEHOWHOUHJHO�HQ�DOJHPHQH DIZLMNLQJVUHJHOV��
f +RRIGVWXN���2YHUJDQJV� HQ�VORWUHJHOV��RYHUJDQJVUHFKW�HQ�VORWUHJHO��

����� +RRIGVWXN���,QOHLGHQGH�UHJHOV

�Zd/<�>�ϭ͗���'Z/WW�E
+HW� RSQHPHQ� YDQ� EHJULSVEHSDOLQJHQ� LV� EHSHUNW� WRW� GLH� EHJULSSHQ�� ZDDUELM� VSUDNH� LV� YDQ� HHQ�
�PRJHOLMNH��DIZLMNHQGH�EHWHNHQLV�LQ�KHW�DOJHPHHQ�VSUDDNJHEUXLN�HQ�RI�WHFKQLVFKH�EHJULSSHQ��ZDDUELM�
HHQ�YHUHHQYRXGLJGH�RPVFKULMYLQJ�GH�OHHVEDDUKHLG�EHYRUGHUW��%HJULSSHQ�GLH�]LMQ�YRRUJHVFKUHYHQ�LQ�
GH�69%3�����]LMQ�FRQIRUP�RYHUJHQRPHQ�

�Zd/<�>�Ϯ͗�t/:���s�E D�d�E
7HU�DGVWUXFWLH�YDQ�GH�LQ�GH�UHJHOV�DDQJHJHYHQ�DIPHWLQJHQ�LV�DDQJHJHYHQ�ZDDU�HQ�KRH�GH]H�ZRUGHQ�
JHPHWHQ�
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����� +RRIGVWXN���%HVWHPPLQJVUHJHOV

'H� UHJHOV� YDQ� HHQ� EHVWHPPLQJ� ]LMQ� DOV� YROJW� RSJHERXZG� HQ� EHQRHPG�� ZDDUELM� HHQ�
EHVWHPPLQJVUHJHO�QLHW�DOOH�HOHPHQWHQ�KRHIW�WH�EHYDWWHQ��

f EHVWHPPLQJVRPVFKULMYLQJ�
f ERXZUHJHOV�
f QDGHUH�HLVHQ�
f DIZLMNHQ�YDQ�GH�ERXZUHJHOV�
f VSHFLILHNH�JHEUXLNVUHJHOV�
f DIZLMNHQ�YDQ�GH�JHEUXLNVUHJHOV�
f RPJHYLQJVYHUJXQQLQJ� YRRU� KHW� XLWYRHUHQ� YDQ� HHQ� ZHUN�� JHHQ� ERXZZHUN� ]LMQGH�� RI� YDQ�

ZHUN]DDPKHGHQ�
f ZLM]LJLQJVEHYRHJGKHLG�

��^d�DD/E'^KD^�,Z/:s/E'
'H� EHVWHPPLQJVRPVFKULMYLQJ� RPYDW� HHQ� RSVRPPLQJ� YDQ� GH� IXQFWLHV �� JHEUXLNVPRJHOLMNKHGHQ�
ELQQHQ�GH�JHJHYHQ�EHVWHPPLQJ��'H]H�RSVRPPLQJ�LV�YDQ�ZH]HQOLMN�EHODQJ��DDQJH]LHQ�]LM�GH�EDVLV�
YRUPW�YRRU�GH�RYHULJH�RS�GH�EHVWHPPLQJ�EHWUHNNLQJ�KHEEHQGH�UHJHOV�

�KhtZ�'�>^
,Q�GH�ERXZUHJHOV�]LMQ�REMHFWLHYH�UHJHOV�JHVWHOG�PHW�EHWUHNNLQJ�WRW�GH�SODDWV�HQ�GH�DIPHWLQJHQ�YDQ�
GH�JHERXZHQ�HQ�ERXZZHUNHQ��JHHQ�JHERXZHQ�]LMQGH�

E���Z���/^�E
+LHULQ� ]LMQ� RQGHUGHOHQ� RSJHQRPHQ�ZDDULQ� KHW� FROOHJH� YDQ� EXUJHPHHVWHU� HQ� ZHWKRXGHUV� QDGHUH�
HLVHQ�NDQ�VWHOOHQ�

�&t/:<�E�s�E�����KhtZ�'�>^
+LHULQ� ]LMQ� PRJHOLMNKHGHQ� RSJHQRPHQ� RP� LQ� EHSHUNWH� PDWH� DI� WH� ZLMNHQ� YDQ� GH� RSJHQRPHQ�
ERXZUHJHOV�LQGLHQ�DDQ�GH�RSJHQRPHQ�YRRUZDDUGHQ�ZRUGW�YROGDDQ�

KD'�s/E'^s�Z'hEE/E'�sKKZ�,�d�h/dsK�Z�E�s�E�t�Z<�E͕�'��E��Khtt�Z<�E�
�/:E����E�t�Z<���D,���E
2P�GH�NZDOLWHLWHQ�YDQ�HHQ�EHVWHPPLQJ�WH�EHVFKHUPHQ��LV�HHQ�DDQWDO�ZHUNHQ�HQ�ZHUN]DDPKHGHQ�
QLHW� ]RQGHU� PHHU� WRHJHVWDDQ�� PDDU� DOOHHQ� QDGDW� HHQ� RPJHYLQJVYHUJXQQLQJ� LV� YHUNUHJHQ�� 'H�
GHVEHWUHIIHQGH�ZHUNHQ� HQ�ZHUN]DDPKHGHQ� HQ� GH� WRHWVLQJVFULWHULD� YRRU� GH� EHRRUGHOLQJ� YDQ� HHQ�
DDQYUDDJ�YRRU�HHQ�RPJHYLQJVYHUJXQQLQJ�]LMQ�KLHU�RSJHQRPHQ�

t/:�/'/E'^��sK�'�,�/�
1DDVW�DIZLMNLQJHQ�YDQ�GH�UHJHOV�NDQ�HHQ�EHVWHPPLQJVSODQ�ZLM]LJLQJVEHYRHJGKHGHQ�EHYDWWHQ�RP�
IOH[LELOLWHLW� WH� ELHGHQ�� +HW� ZLM]LJHQ� YDQ� HHQ� SODQ� LV� HHQ� EHYRHJGKHLG� GLH� DDQ� EXUJHPHHVWHU� HQ�
ZHWKRXGHUV�WRHNRPW�
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����� +RRIGVWXN���$OJHPHQH�UHJHOV

'H]H� EHSDOLQJ� LV� RSJHQRPHQ� RP� WH� YRRUNRPHQ� GDW� ELM� RSHHQYROJHQGH� DDQYUDJHQ� RP�
RPJHYLQJVYHUJXQQLQJ�ZDDUELM�HHQ�EHSDDOGH�RSSHUYODNWH�DDQ�JURQG�DOV�YRRUZDDUGH�LV�JHIRUPXOHHUG��
GH]HOIGH� JURQG� RSQLHXZ� ELM� GH� DIZHJLQJ� RPWUHQW� YHUJXQQLQJYHUOHQLQJ� ZRUGW� EHWURNNHQ�� 'H� DQWL�
GXEEHOWHOUHJHO�ZRUGW�FRQIRUP�DUW��������%UR�RYHUJHQRPHQ�LQ�KHW�EHVWHPPLQJVSODQ��'DDUQDDVW�]LMQ�
RRN� DOJHPHQH� JHEUXLNV� HQ� DIZLMNLQJVUHJHOV� RSJHVWHOG�� (U� LV� LQ� GH� UHJHOV� JHHQ� DSDUWH�
JHEUXLNVEHSDOLQJ� PHW� JHEUXLNVYHUERG� RSJHQRPHQ�� 'H�:HW� DOJHPHQH� EHSDOLQJ� RPJHYLQJVUHFKW�
YRRU]LHW�GDDULQ��DUW������OLG���:DER��

����� +RRIGVWXN���2YHUJDQJVUHFKW�HQ�VORWUHJHO

,Q�KHW�EHVWHPPLQJVSODQ�LV�KHW�RYHUJDQJVUHFKW�FRQIRUP�GH�DUWLNHOHQ�������HQ�������%HVOXLW�UXLPWHOLMNH�
RUGHQLQJ�RSJHQRPHQ��,Q�GH�VORWUHJHO�LV�DDQJHJHYHQ�RQGHU�ZHONH�EHQDPLQJ�KHW�EHVWHPPLQJVSODQ�
ZRUGW�DDQJHKDDOG�

%(67(00,1*(1

'H�EHVWHPPLQJVUHJHOV� LQ�GLW�SODQ�VOXLWHQ�]RYHHO�PRJHOLMN�DDQ�ELM�GH�ZLM]H�YDQ�EHVWHPPHQ� LQ�KHW�
³%HVWHPPLQJVSODQ�%XLWHQJHELHG�6WHHQEHUJHQ´�YDQ�GH�JHPHHQWH�6WHHQEHUJHQ� ,Q�KHW�SODQJHELHG
NRPHQ�WZHH EHVWHPPLQJHQ YRRU��QDPHOLMN�µ$JUDULVFK�PHW�ZDDUGHQ�±1DWXXU� HQ�ODQGVFKDSVZDDUGHQ¶
HQ� µ:RQHQ¶�� ,Q� DUWLNHO� � LV� GH� EHVWHPPLQJ� µ:RQHQ¶ RSJHQRPHQ��PHW� GH� ELMEHKRUHQGH� ERXZ� HQ�
JHEUXLNVUHJHOV��2S�GH�YHUEHHOGLQJ�LV�HHQ�FRQFUHHW�ERXZYODN�JHWHNHQG��ZDDUELQQHQ�ppQ�ZRQLQJ�PHW�
ELMEHKRUHQGH�JHERXZHQ�LV�WRHJHVWDDQ��

+HW� UHVWHUHQGH� JHGHHOWH� YDQ� KHW� RRUVSURQNHOLMNH� ERXZYODN� NULMJW� GH� EHVWHPPLQJ� µ$JUDULVFK�PHW�
ZDDUGHQ�± 1DWXXU� HQ�ODQGVFKDSVZDDUGHQ¶��'H]H�JURQGHQ�]LMQ�EHVWHPG�YRRU�DJUDULVFKH�GRHOHLQGHQ��
LQ�GH�YRUP�YDQ�DJUDULVFKH�ERGHPH[SORLWDWLH�PHW�ELMEHKRUHQGH�YRRU]LHQLQJHQ��H[WHQVLHI�GDJUHFUHDWLHI�
PHGHJHEUXLN�� HHQ� �VLHU�WXLQ�� NZDOLWHLWVYHUEHWHULQJ� YDQ� KHW� ODQGVFKDS�� KHW� EHKRXG�� KHUVWHO��
EHVFKHUPLQJ�HQ�RI�RQWZLNNHOLQJ�YDQ�ODQGVFKDSVZDDUGHQ��QDWXXUZDDUGHQ��KHW�ZDWHUV\VWHHP�HQ�GH�
HFRORJLVFKH�KRRIGVWUXFWXXU��2S�GH JURQGHQ�ELQQHQ�GH]H�EHVWHPPLQJ�PRJHQ�JHHQ�JHERXZHQ�HQ�RI�
ERXZZHUNHQ�� JHHQ� JHERXZHQ� ]LMQGH� ZRUGHQ� JHERXZG� +HW� JHELHG� YDQ� GH� ODQGVFKDSSHOLMNH�
LQSDVVLQJ� LV� YRRU]LHQ� YDQ� GH� DDQGXLGLQJHQ� µVSHFLILHNH� YRUP� YDQ� DJUDULVFK� PHW� ZDDUGHQ� ±
ODQGVFKDSSHOLMNH� LQSDVVLQJ¶� HQ� µVSHFLILHNH� YRUP� YDQ� ZRQHQ� ± ODQGVFKDSSHOLMNH� LQSDVVLQJ¶�� 7HU�
SODDWVH� YDQ� GH]H� DDQGXLGLQJHQ� GLHQW GH� ODQGVFKDSSHOLMNH� LQSDVVLQJ� DOV� EHGRHOG� YRRU� GH�
NZDOLWHLWVYHUEHWHULQJ� YDQ� KHW� ODQGVFKDS�� ]RDOV� YHUPHOG� LQ� ELMODJH� �� ELM� GH]H� UHJHOV�� DOV ]RGDQLJ�
RSJHULFKW�HQ�LQ�VWDQG�JHKRXGHQ WH�ZRUGHQ��'H�EHVWHPPLQJ�µ$JUDULVFK�PHW�ZDDUGHQ�± 1DWXXU� HQ�
ODQGVFKDSVZDDUGHQ¶�LV�RSJHQRPHQ�LQ�DUWLNHO���YDQ�GH�EHVWHPPLQJVUHJHOV�

9HUGHU�LV�KHW�SODQJHELHG�YRRU]LHQ�YDQ�GH�JHELHGVDDQGXLGLQJHQ�µ0LOLHX]RQH�± JURHQEODXZH�PDQWHO¶��
µ2YHULJH� ]RQH�± DUFKHRORJLVFKH� YHUZDFKWLQJVZDDUGH¶�� µ2YHULJH� ]RQH� ± FXOWXXUKLVWRULVFK� YODN¶ HQ�
µ0LOLHX]RQH�± DWWHQWLHJHELHG�1DWXXU�1HWZHUN�%UDEDQW¶��
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&RQIRUP� DUWLNHO� ������� YDQ� KHW� %HVOXLW� UXLPWHOLMNH� RUGHQLQJ� GLHQW� GH� WRHOLFKWLQJ� YDQ� HHQ�
EHVWHPPLQJVSODQ�LQ]LFKW�WH�JHYHQ�RYHU�GH�XLWYRHUEDDUKHLG�YDQ�KHW�SODQ�

(&2120,6&+(�8,792(5%$$5+(,'

&RQIRUP�DUWLNHO�������YDQ�KHW�%UR�GLHQW�ELM�KHW�RSVWHOOHQ�YDQ�HHQ�EHVWHPPLQJVSODQ�RQGHU]RHN� WH�
ZRUGHQ�LQJHVWHOG�QDDU�GH�XLWYRHUEDDUKHLG�YDQ�KHW�SODQ��2QGHUGHHO�GDDUYDQ�LV�HHQ�RQGHU]RHN�QDDU�
GH� ILQDQFLsOH� KDDOEDDU� YDQ� KHW� SODQ�� (HQ� WZHHGH� EHSDOLQJ� RPWUHQW� KHW� ILQDQFLsOH� DVSHFW� LV� KHW�
HYHQWXHHO�YHUKDOHQ�YDQ�SODQNRVWHQ��,Q�SULQFLSH�GLHQW�ELM�YDVWVWHOOLQJ�YDQ�KHW�UXLPWHOLMNH�EHVOXLW�WHYHQV�
HHQ�H[SORLWDWLHSODQ�YDVWJHVWHOG�WH�ZRUGHQ�RP�YHUKDDO�YDQ�SODQNRVWHQ�]HNHU�WH�VWHOOHQ��2S�EDVLV�YDQ�
DIGHOLQJ�µ����JURQGH[SORLWDWLH¶��DUWLNHO�������OLG���YDQ�GH�:HW�UXLPWHOLMNH�RUGHQLQJ��:UR��NDQ�EHVORWHQ�
ZRUGHQ�JHHQ�H[SORLWDWLHSODQ�YDVW�WH�VWHOOHQ�LQGLHQ�

�� KHW� YHUKDDO� YDQ� NRVWHQ� YDQ� GH� JURQGH[SORLWDWLH� RYHU� GH� LQ� KHW� SODQ� RI� EHVOXLW� EHJUHSHQ�
JURQGHQ�DQGHUV]LQV�YHU]HNHUG�LV��

�� KHW�EHSDOHQ�YDQ�HHQ�WLMGYDN�RI�IDVHULQJ�DOV�EHGRHOG�LQ�DUWLNHO�������HHUVWH� OLG��RQGHU�F� ����
RQGHUVFKHLGHQOLMN�����QLHW�QRRG]DNHOLMN�LV��HQ�KHW�VWHOOHQ�YDQ�HLVHQ��UHJHOV��RI�HHQ�XLWZHUNLQJ�
YDQ�UHJHOV�DOV�EHGRHOG�LQ�DUWLNHO�������WZHHGH�OLG��RQGHUVFKHLGHQOLMN�E��F�RI�G��QLHW�QRRG]DNHOLMN�
LV�

0HW� DQGHUV]LQV� YHU]HNHUG� ZRUGW� EHGRHOG� GDW� KHW� YHUKDDO� YDQ� GH� WH� PDNHQ NRVWHQ� YDQ
JURQGH[SORLWDWLH��RS�KHW�PRPHQW�YDQ�KHW�YDVWVWHOOHQ�YDQ�KHW UXLPWHOLMNH�EHVOXLW��RS�HHQ�DQGHUH�ZLM]H
GDQ� YLD� KHW� PRJHOLMN� WHJHOLMNHUWLMG YDVW� WH� VWHOOHQ� H[SORLWDWLHSODQ�� LV� YHU]HNHUG� =R� NDQ KHW�
NRVWHQYHUKDDO� YHU]HNHUG� ZRUGHQ� GRRU� EHSDOLQJHQ RYHU� JURQGH[SORLWDWLH LQ� HHQ� DQWHULHXUH�
RYHUHHQNRPVW��H[�DUWLNHO�������OLG���:UR��

'H�EHWUHIIHQGH�JURQG�YRRU�GH�QLHXZERXZ�LV�LQ�HLJHQGRP�YDQ�GH�DDQYUDJHU��2PGDW�GH�RSULFKWLQJ�YDQ�
GH� ZRQLQJ HHQ� SDUWLFXOLHUH� RQWZLNNHOLQJ� EHWUHIW�� ]LMQ� KLHU� YRRU� GH� JHPHHQWH� JHHQ� ILQDQFLsOH�
FRQVHTXHQWLHV� DDQ� YHUERQGHQ�� 'H� RQWZLNNHOLQJVNRVWHQ� ZRUGHQ� JHKHHO� GRRU� GH� LQLWLDWLHIQHPHU�
JHGUDJHQ��'H�NRVWHQ�ZHONH�GRRU�GH�JHPHHQWH�JHPDDNW�ZRUGHQ�YRRU�KHW�YRHUHQ�YDQ�GH�KHU]LHQLQJ�
YDQ� KHW� EHVWHPPLQJVSODQ�ZRUGHQ� YHUUHNHQG� LQ� GH� OHJHV� 'H� LQLWLDWLHIQHPHU� ]DO� GHUKDOYH�PHW� GH�
JHPHHQWH� 6WHHQEHUJHQ� HHQ� DQWHULHXUH� RYHUHHQNRPVW� VOXLWHQ�� 2RN� GH� NZDOLWHLWVYHUEHWHULQJ� ]DO�
ZRUGHQ� RSJHQRPHQ� LQ� GH]H� RYHUHHQNRPVW�� 7HYHQV� ZRUGW� GRRU� GH� LQLWLDWLHIQHPHU� HHQ�
SODQVFKDGHYHUKDDOVRYHUHHQNRPVW�JHVORWHQ PHW�GH�JHPHHQWH��2YHULJHQV�LV�KHW�QLHW�GH�YHUZDFKWLQJ�
GDW�SODQVFKDGH�RSWUHHGW��'H�RSULFKWLQJ�YDQ�GH�ZRQLQJ�PHW�ELMJHERXZHQ ]RUJW�QDPHOLMN�QLHW�YRRU�HHQ�
EHSHUNLQJ�YDQ�GH�DFWLYLWHLWHQ�XLWJHYRHUG�GRRU��DJUDULVFKH��EHGULMYHQ�LQ�GH�RPJHYLQJ��%RYHQGLHQ�LV�
KHW�DDQWDO�RPZRQHQGHQ�EHSHUNW��2S�EDVLV�YDQ�ERYHQVWDDQGH�NDQ�JHFRQFOXGHHUG�ZRUGHQ�GDW�KHW�
SODQ�HFRQRPLVFK�XLWYRHUEDDU�LV�

0$$76&+$33(/,-.(�8,792(5%$$5+(,'

+HW YRRURQWZHUSEHVWHPPLQJVSODQ ZRUGW LQ�KHW�NDGHU�YDQ�DUWLNHO�������%HVOXLW�UXLPWHOLMNH�RUGHQLQJ�
�%UR��YRRU�RYHUOHJ�WRHJH]RQGHQ�DDQ�KHW�EHWURNNHQ�ZDWHUVFKDS�HQ�GLH�GLHQVWHQ�YDQ�SURYLQFLH�HQ�ULMN�
GLH� EHWURNNHQ� ]LMQ� ELM� GH� ]RUJ� YRRU� GH� UXLPWHOLMNH� RUGHQLQJ� RI� EHODVW� ]LMQ�PHW� GH� EHKDUWLJLQJ� YDQ�
EHODQJHQ�ZHONH� LQ�KHW�SODQ� LQ�KHW�JHGLQJ�]LMQ��'H�GLUHFWH�RPJHYLQJ�ZRUGW�GRRU�GH� LQLWLDWLHIQHPHU�
JHwQIRUPHHUG��
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9HUYROJHQV�]DO�KHW�SODQ�DOV�RQWZHUS�WHU� LQ]DJH�JDDQ� (HQ�LHGHU�KHHIW�GDQ�GH�PRJHOLMNKHLG�WRW�KHW�
LQGLHQHQ� YDQ�HHQ� ]LHQVZLM]H��'H� UHDFWLHV� ]XOOHQ�ZRUGHQ� VDPHQJHYDW� HQ� EHDQWZRRUG�� 7HJHQ�KHW�
XLWHLQGHOLMNH�EHVOXLW�NXQQHQ�EHODQJKHEEHQGHQ�EHURHS�LQVWHOOHQ��'H�YRRUQRHPGH�SURFHGXUH�WRRQW�GH�
PDDWVFKDSSHOLMNH�XLWYRHUEDDUKHLG�YDQ�KHW�SODQ�DDQ�
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'H�SURFHGXUHV�YRRU�YDVWVWHOOLQJ�YDQ�HHQ�EHVWHPPLQJVSODQ�]LMQ�GRRU�GH�ZHWJHYHU�JHUHJHOG�LQ�GH�:HW�
UXLPWHOLMNH� RUGHQLQJ� �:UR��� ,Q� GH]H� ZHW� LV� EHSDDOG GDW� WXVVHQ� GH� JHPHHQWH� HQ� YHUVFKLOOHQGH�
LQVWDQWLHV� ZDDU�QRGLJ� RYHUOHJ�RYHU�KHW�SODQ�PRHW�ZRUGHQ�JHYRHUG� DOYRUHQV�HHQ�RQWZHUSEHVWHP�
PLQJVSODQ�WHU�YLVLH�JHOHJG�NDQ�ZRUGHQ��

$UWLNHO�������YDQ�KHW�%HVOXLW� UXLPWHOLMNH�RUGHQLQJ��%UR��JHHIW�DDQ�GDW�ELM�GH�YRRUEHUHLGLQJ�YDQ�HHQ�
EHVWHPPLQJVSODQ� EXUJHPHHVWHU� HQ�ZHWKRXGHUV� RYHUOHJJHQ PHW� GH� EHVWXUHQ� YDQ�GH� ELM� KHW� SODQ�
EHWURNNHQ� ZDWHUVFKDSSHQ�� :DDU� QRGLJ� SOHJHQ� ]LM� WHYHQV� RYHUOHJ� PHW� EHVWXUHQ� YDQ� DQGHUH�
JHPHHQWHQ��PHW�GH�SURYLQFLH��GH�LQVSHFWHXU�YRRU�GH�UXLPWHOLMNH�RUGHQLQJ�HQ�PHW�HYHQWXHOH�DQGHUH�
GLHQVWHQ�YDQ�5LMN�HQ�SURYLQFLH�GLH�EHODVW�]LMQ�PHW�GH�EHKDUWLJLQJ�YDQ�EHODQJHQ�GLH�LQ�KHW�SODQ�LQ�KHW�
JHGLQJ�]LMQ��

2S�RQGHUKDYLJ�EHVWHPPLQJVSODQ�]LMQ� WZHH�UHDFWLHV�RQWYDQJHQ��QDPHOLMN�YDQ�GH�SURYLQFLH� 1RRUG�
%UDEDQW�HQ�KHW�:DWHUVFKDS�%UDEDQWVH�'HOWD��%HLGH�UHDFWLHV�]LMQ�DOV�ELMODJH�� ELM GH]H� WRHOLFKWLQJ�
JHYRHJG���

����� :DWHUVFKDS�%UDEDQWVH�'HOWD

+HW� ZDWHUVFKDS� KHHIW� SHU� EULHI� G�G�� ��� RNWREHU� ����� PHW� NHQPHUN� ��87������� HHQ� SRVLWLHI�
ZDWHUDGYLHV�JHJHYHQ��:HO�]LMQ��QDDU�DDQOHLGLQJ�YDQ�RS� HQ�DDQPHUNLQJHQ YDQ�KHW�:DWHUVFKDS� LQ�GH�
ZDWHUSDUDJUDDI��SDUDJUDDI������YDQ�RQGHUKDYLJH�WRHOLFKWLQJ�QRJ�HQNHOH�DDQYXOOLQJHQ�RSJHQRPHQ�

����� 3URYLQFLH�1RRUG�%UDEDQW�

'H�SURYLQFLH�KHHIW�SHU�EULHI�G�G� � QRYHPEHU����� PHW�NHQPHUN�&��������������� DDQJHJHYHQ�
GDW�GH�RQWZLNNHOLQJ SDVVHQG�LV�ELQQHQ�KHW�SURYLQFLDOH�EHOHLG��'DDUELM�ZRUGW�HFKWHU�ZHO�RQGHUVWDDQGH�
RSJHPHUNW�PHW�EHWUHNNLQJ�WRW�GH�NZDOLWHLWVYHUEHWHULQJ�

+HW� SODQJHELHG� LV� JHOHJHQ� LQ� GH� VWUXFWXXU� *URHQEODXZH� 0DQWHO�� DWWHQWLHJHELHG� 11%�� 'H�
*URHQEODXZH� 0DQWHO� EHVWDDW� RYHUZHJHQG� XLW� JHPHQJG� ODQGHOLMN� JHELHG� PHW� EHODQJULMNH�
QHYHQIXQFWLHV�YRRU�QDWXXU�HQ�ZDWHU��

,Q�DUWLNHO�����OLG���9U�VWDDW�EHVFKUHYHQ�RQGHU�ZHONH�YRRUZDDUGHQ�HHQ�YRRUPDOLJH�EHGULMIVZRQLQJ�QDDU�
EXUJHUZRQLQJ� NDQ� ZRUGHQ� RPJH]HW�� ,Q� GH� YRRUZDDUGHQ� VWDDW� EHVFKUHYHQ� GDW� LQ� KHW�
EHVWHPPLQJVSODQ�GH�YHVWLJLQJ�YDQ�HHQ�DQGHUH�IXQFWLH�GDQ�ZRQHQ�GLHQW� WH�ZRUGHQ�XLWJHVORWHQ��HU�
JHHQ�VSOLWVLQJ�LQ�PHHUGHUH�ZRRQIXQFWLHV�PDJ�SODDWVYLQGHQ�HQ�RYHUWROOLJH�EHERXZLQJ�GLHQW�WH�ZRUGHQ�
JHVORRSW��$DQ�DO�GH]H�YRRUZDDUGHQ�LV�LQ�KHW�SODQ�YROGDDQ�

'DDUQDDVW� GLHQHQ� DDQ� GH� SULQFLSHV� ]RUJYXOGLJ� UXLPWHJHEUXLN� HQ� NZDOLWHLWVYHUEHWHULQJ� YDQ� KHW�
ODQGVFKDS�WH�ZRUGHQ�YROGDDQ��$DQ�KHW�SULQFLSH�YDQ�]RUJYXOGLJ�UXLPWHJHEUXLN�ZRUGW�YROGDDQ�QX�GH�
QLHXZ�WH�ERXZHQ�ZRQLQJ�ZRUGW�JHERXZG�RS�HHQ�UHHGV�EHVWDDQGH�ORFDWLH�
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$DQ�KHW�SULQFLSH�YDQ�NZDOLWHLWVYHUEHWHULQJ�YDQ�KHW�ODQGVFKDS�ZRUGW�HFKWHU�GHHOV�YROGDDQ��'LW�SULQFLSH�
KRXGW� LQ�GDW�HHQ� UXLPWHOLMNH�RQWZLNNHOLQJ�EXLWHQ�EHVWDDQG VWHGHOLMN�JHELHG�JHSDDUG�JDDW�PHW�HHQ�
YHUEHWHULQJ�YDQ�GH�UXLPWHOLMNH�NZDOLWHLW�LQ�KHW�EXLWHQJHELHG��

,Q�GH�³+DQGUHLNLQJ�.ZDOLWHLWVYHUEHWHULQJ�YDQ�KHW�ODQGVFKDS´�YDQ�GH�SURYLQFLH�1RRUG�%UDEDQW�ZRUGW�
LQIRUPDWLH�YHUVFKDIW�KRH�KLHUDDQ��PLGGHOV�HHQ�EHUHNHQLQJ��LQYXOOLQJ�NDQ�ZRUGHQ�JHJHYHQ�

,Q� GH� LQ� GLW� SODQ� WRHJHSDVWH� EHUHNHQLQJ� ZRUGW� HHUVW� GH� KXLGLJH� ZDDUGH� YDQ� KHW� ERXZYODN�
ZHHUJHJHYHQ� HQ� GDDUQD� GH� WRHNRPVWLJH�ZDDUGH��2YHU� GLW� YHUVFKLO� �ZDDUGHYHUPHHUGHULQJ�PLQXV�
ZDDUGHYHUPLQGHULQJ��ZRUGW�����EHUHNHQG��'LW�LV�MXLVW��:DW�HFKWHU�RQWEUHHNW�LQ�KHW�RYHU]LFKW�YDQ�GH�
µWRHNRPVWLJH�ZDDUGH¶�� LV�GH�ZDDUGHULQJ YDQ�GH�QRJ�RYHUJHEOHYHQ�Pð�YDQ�KHW�DJUDULVFK�ERXZYODN�
QDDU�DJUDULVFKH�FXOWXXUJURQG� �������Pð� � ������Pð�  �������Pð���'H� WRHNRPVWLJH�ZDDUGH�YDQ�GH�
DJUDULVFKH�FXOWXXUJURQG�GLHQW�QRJ�WH�ZRUGHQ�PHHJHQRPHQ��2YHU�KHW�YHUVFKLO�ZDW�HU�GDQ�RQWVWDDW��
]DO�GH�����PRHWHQ�ZRUGHQ�EHUHNHQG��

,Q� SDUDJUDDI� ������ YDQ� RQGHUKDYLJH� WRHOLFKWLQJ LV� GH� EHUHNHQLQJ� YDQ� GH� NZDOLWHLWVYHUEHWHULQJ�
DDQJHSDVW� HQ� YHUGHU� GRRUYHUWDDOG� QDDU� GH� NZDOLWHLWVYHUEHWHUHQGH� PDDWUHJHOHQ�� 'H� RQWVWDQH�
ZDDUGHYHUPHHUGHULQJ� DOV� JHYROJ� YDQ� GH� SODQRORJLVFKH EHVWHPPLQJVZLM]LJLQJ� ZRUGW� UXLPVFKRRWV
JHwQYHVWHHUG�LQ�ODQGVFKDSSHOLMNH�LQSDVVLQJ���

=,(16:,-=(1

2S�EDVLV�YDQ�GH�YRRURYHUOHJUHDFWLHV�HQ�DPEWVKDOYH�ZLM]LJLQJHQ�ZRUGW�KHW�RQWZHUSEHVWHPPLQJVSODQ�
RSJHVWHOG��2S�GH� YRRUEHUHLGLQJ� YDQ� HHQ�EHVWHPPLQJVSODQ� LV�DIGHOLQJ� ���� YDQ� GH�$OJHPHQH�ZHW
EHVWXXUVUHFKW�YDQ�WRHSDVVLQJ��PHW�GLHQ�YHUVWDQGH�GDW�GRRU�HHQ�LHGHU�JHGXUHQGH�HHQ�WHUPLMQ�YDQ�]HV�
ZHNHQ�]LHQVZLM]HQ�RPWUHQW�KHW�RQWZHUS�ELM�GH�JHPHHQWHUDDG�QDDU�YRUHQ�NXQQHQ�ZRUGHQ�JHEUDFKW��
$OV�HU�]LHQVZLM]HQ�ZRUGHQ�LQJHGLHQG��ZRUGHQ�GH]H�VDPHQJHYDW�ZHHUJHJHYHQ�HQ�EHDQWZRRUG�LQ�HHQ�
QRWD�YDQ�]LHQVZLM]HQ�GLH�DOV�ELMODJH�DDQ�KHW�EHVWHPPLQJVSODQ�ZRUGW�WRHJHYRHJG�
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