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��4XLFNVFDQ�)ORUD��HQ�)DXQD�±�%DNHOVHZHJ����'H�0RUWHO� 
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, QOHLGLQJ� 

3ODQEHVFKULMYLQJ� 

� 

� 

$DQOHLGLQJ� 

+HW�SODQJHELHG�LV�JHOHJHQ�DDQ�GH�%DNHOVHZHJ����'H�0RUWHO��'H�DDQZH]LJH�VWDOOHQ�]LMQ����MDDU� 

RXG�HQ�YHUVOHWHQ��'H�SODQQHQ�RPYDWWHQ�GH�VORRS�YDQ�DOOH�YOHHVNDOYHUHQVWDOOHQ��RSVWDOOHQ�HQ� 

, ELMJHERXZHQ��Q�GLW�NDGHU�ZRUGW�GRRU�KHW�EHYRHJGH�JH]DJ�HHQ�WRHWV�DDQ�GH� 

� 
VRRUWHQEHVFKHUPLQJ�QRRG]DNHOLMN�JHDFKW��QLWLDWLHIQHPHU�ZHQVW�HHQ�JHGHHOWH� ����P �YDQ�GH� , 

YRRUPDOLJH�NDOYHUVWDO�WH�EHKRXGHQ�DOV�ELMJHERXZ�ELM�GH�ZRQLQJ��'LW�WHQ�EHKRHYH�YDQ�GH�VWDOOLQJ� 

YDQ�HHQ�YLHUWDO�SDDUGHQ�HQ�GH�RSVODJ�YDQ�KRRL�HQ�VWUR���'DDUQDDVW�LV�KHW�YRRUQHPHQ�HHQ�EHG� 

�EUHDNIDVW�WH�UHDOLVHUHQ�LQ�HHQ�GHHO�YDQ�GLW�ELMJHERXZ�� 

� 

%LM�GH�XLWYRHULQJ�YDQ�GH�YRRUJHQRPHQ�LQJUHSHQ�PRHW�UHNHQLQJ�ZRUGHQ�JHKRXGHQ�PHW�KHW� 

KXLGLJH�YRRUNRPHQ�YDQ�GH��RS�JURQG�YDQ�GH�:HW�QDWXXUEHVFKHUPLQJ��EHVFKHUPGH�VRRUWHQ�� 

$OV�GH�YRRUJHQRPHQ�LQJUHHS�OHLGW�WRW�KHW�RYHUWUHGHQ�YDQ�YHUERGVEHSDOLQJHQ�EHWUHIIHQGH� 

EHVFKHUPGH�VRRUWHQ��PRHW�YULMVWHOOLQJ�RI�RQWKHIILQJ�ZRUGHQ�YHUNUHJHQ��� 

� 

'H�YRRUOLJJHQGH�TXLFNVFDQ�EHYDW�HHQ�LQYHQWDULVDWLH�YDQ�GH�KXLGLJH�DDQZH]LJKHLG�YDQ� 

EHVFKHUPGH�VRRUWHQ�SODQWHQ�HQ�GLHUHQ�LQ�HQ�RP�KHW�SODQJHELHG��7HYHQV�ZRUGHQ�GH�WH� 

YHUZDFKWHQ�HIIHFWHQ�YDQ�GH�LQJUHHS�LQ�KHW�SODQJHELHG�EHRRUGHHOG��� 

� 

3ODQJHELHG�� 

+HW�SODQJHELHG�OLJW�LQ�GH�SODDWV�'H�0RUWHO�LQ�GH�JHPHHQWH�*HPHUW�%DNHO��+HW�SODQJHELHG� 

EHYLQGW�]LFK�EXLWHQ�GH�YHUNHHUVNXQGLJH�HQ�VWHGHQERXZNXQGLJH�EHERXZGH�NRP�YDQ�'H�0RUWHO��� 

����������������������� 

� $IEHHOGLQJ����OXFKWIRWR�SODQJHELHG� EURQ��VWUHHWVPDUW�F\FORPHGLD�FRP�VWUHHWVPDUW��JHUDDGSOHHJG�RS����������� � 

� 
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� 



2QGHU]RHNVPHWKRGH�� 

2P�HHQ�JRHGH�LQGLFDWLH�YDQ�GH�QDWXXUZDDUGHQ�ELQQHQ�KHW�SODQJHELHG�WH�NULMJHQ��ZRUGW�KHW� 

RQGHU]RHN�LQ�YHUVFKLOOHQGH�VWDSSHQ�XLWJHYRHUG��2S�EDVLV�YDQ�EURQQHQRQGHU]RHN�LV�QDJHJDDQ� 

RI�HU�ZHWWHOLMN�EHVFKHUPGH�SODQWHQ��RI�GLHUVRRUWHQ�LQ�KHW�JHELHG�YRRU�NXQQHQ�NRPHQ�ZDDUDDQ� 

H[WUD�DDQGDFKW�JHVFKRQNHQ�GLHQW�WH�ZRUGHQ�WLMGHQV�KHW�WHUUHLQEH]RHN���� 

1D�KHW�EURQQHQRQGHU]RHN�LV�HHQ�YHUNHQQHQG�WHUUHLQEH]RHN�JHEUDFKW�DDQ�KHW�SODQJHELHG�� 

+LHUELM�LV��RS�EDVLV�YDQ�GH�JHJHYHQV�YDQ�KHW�OLWHUDWXXURQGHU]RHN��EHRRUGHHOG�YRRU�ZHONH� 

VRRUWHQ�KHW�JHELHG�GDDGZHUNHOLMN�HHQ�JHVFKLNWH�KDELWDW�ELHGW�HQ�GDDUPHH�ZHONH�VRRUWHQ�HU� 

GDDGZHUNHOLMN�YRRU�NXQQHQ�NRPHQ��9HUYROJHQV�]LMQ�GH�PRJHOLMNH�HIIHFWHQ�RS�GH�YHUZDFKWH� 

EHVFKHUPGH�VRRUWHQ�EHVFKUHYHQ��� 

2S�EDVLV�YDQ�GH�GRRUORSHQ�SURFHGXUHV�]LMQ�FRQFOXVLHV�JHWURNNHQ�PHW�EHWUHNNLQJ�WRW�GH� 

HYHQWXHOH�QHJDWLHYH�HIIHFWHQ�HQ�RI�REVWDNHOV�LQ]DNH�GH�:HW�QDWXXUEHVFKHUPLQJ�� 

� 

2S�PDDQGDJ����DXJXVWXV������LV�GH�ORFDWLH�WXVVHQ�������HQ�������XXU�WHU�SODDWVH� 

JHwQYHQWDULVHHUG��RP�WH�RQGHU]RHNHQ�RI�KHW�SODQJHELHG�HHQ�]RGDQLJ�EHODQJULMNH�VWDWXV�KHHIW� 

GDW�HHQ�DDQYXOOHQG�YHOGRQGHU]RHN�QRRG]DNHOLMN�LV��2S�KHW�PRPHQW�YDQ�LQYHQWDULVDWLH�ZDV�KHW� 

���JUDGHQ�&HOVLXV�HQ�OLFKW�EHZRONW��� 

� 

2S�EDVLV�YDQ�WHUUHLQNHQPHUNHQ�LV�EHRRUGHHOG�RI�KHW�WHUUHLQ�JHVFKLNW�LV�YRRU�GH��LQ�GH�UHJLR� 

YRRUNRPHQGH��EHVFKHUPGH�VRRUWHQ�� 

� 

'RHOVWHOOLQJ� 

2P�HHQ�LQGLFDWLH�WH�NULMJHQ�YDQ�GH�HIIHFWHQ�GLH�GH�VORRSZHUN]DDPKHGHQ�KHEEHQ�RS�GH� 

QDWXXUZDDUGHQ�ELQQHQ�KHW�SODQJHELHG��GLHQHQ�GH�YROJHQGH�YUDJHQ�WH�ZRUGHQ�EHDQWZRRUG�� 

� 

��� :HONH�ZHWWHOLMN�EHVFKHUPGH�VRRUWHQ�NRPHQ�LQ�KHW�SODQJHELHG�YRRU�:HONH�VWDWXV�KHEEHQ� 

GH]H�VRRUWHQ� " 

��� :HONH�LQYORHG�KHHIW�GH�JHSODQGH�LQJUHHS�LQ�KHW�EHWUHIIHQGH�JHELHG�RS�GH�EHVFKHUPGH� 

VRRUWHQ�HQ�NRPW�GDDUPHH�GH�VWDDW�YDQ�LQVWDQGKRXGLQJ�LQ�JHYDDU� " 

��� +RH�GLHQW�RPJHJDDQ�WH�ZRUGHQ�PHW�HYHQWXHOH�QHJDWLHYH�HIIHFWHQ�YDQ�KHW�SODQ�RS�ZHWWHOLMN� 

EHVFKHUPGH�SODQWHQ��HQ�GLHUVRRUWHQ��HQ�ZHONH�YHUYROJVWDSSHQ�]LMQ�QRGLJ�� " 

" 

�� 
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+RRIGVWXN���� 

�� 

7RHWVLQJVNDGHU�� 

:HW�QDWXXUEHVFKHUPLQJ� 

� 

� 

� 

'H�EHVFKHUPLQJ�YDQ�QDWXXU�LV�LQ�1HGHUODQG�YDVWJHOHJG�LQ�QDWLRQDOH�ZHWJHYLQJ��'H�QDWLRQDOH� 

ZHWJHYLQJ� LV�HHQ� 1HGHUODQGVH� LPSOHPHQWDWLH�YDQ� GH� EHODQJULMNVWH� (XURSHVH� 

ZHWJHYLQJVHOHPHQWHQ��3HU���MDQXDUL������]LMQ�GH�)ORUD��HQ�)DXQDZHW��GH�%RVZHW�HQ�GH� 

1DWXXUEHVFKHUPLQJVZHW������YHUYDQJHQ�GRRU�GH�:HW�QDWXXUEHVFKHUPLQJ��'H�XLWYRHULQJ�YDQ� 

GH]H�QLHXZH�ZHW�LV�JURWHQGHHOV�LQ�KDQGHQ�YDQ�GH�SURYLQFLHV�JHNRPHQ��� 

� 

� 

*HELHGVEHVFKHUPLQJ�� 

� 

'H�:HW�QDWXXUEHVFKHUPLQJ�QRHPW�EHNHQGH�PDDU�RRN�HQNHOH�QLHXZH�VRRUWHQ�QDWXXUJHELHGHQ� 

GLH�EHVFKHUPLQJ�EHKRHYHQ��GH�1DWXUD������JHELHGHQ��KHW�1DWXXUQHWZHUN�1HGHUODQG� 111 �� 

ELM]RQGHUH�SURYLQFLDOH�QDWXXUJHELHGHQ�HQ�ODQGVFKDSSHQ��ELM]RQGHUH�QDWLRQDOH�QDWXXUJHELHGHQ� 

HQ�GH�QDWLRQDOH�SDUNHQ��%LM�RQWZLNNHOLQJHQ�PHW�QDPH�LQ�KHW�EXLWHQJHELHG�PRHW�UHNHQLQJ� 

ZRUGHQ�JHKRXGHQ�PHW�KHW�DO�GDQ�QLHW�YDQ�WRHSDVVLQJ�]LMQ�YDQ�GH�EHVFKHUPLQJVUHJLPHV�YDQ� 

GH]H�QDWXXUJHELHGHQ��HGHU�JHELHG�NHQW�HHQ�HLJHQ�EHVFKHUPLQJVUHJLPH�GDW�DI]RQGHUOLMN� , 

JHZRJHQ�GLHQW�WH�ZRUGHQ�LQ�UHODWLH�WRW�SODQQHQ��SURMHFWHQ�HQ�DQGHUH�KDQGHOLQJHQ�PHW�PRJHOLMN� 

QDGHOLJH�HIIHFWHQ�YRRU�GH�EHVFKHUPGH�QDWXXUZDDUGHQ���� 

� 

1DWXUD������JHELHGHQ� 

'H�EHNHQGVWH�QDWXXUJHELHGHQ�]LMQ�GH�1DWXUD������JHELHGHQ��]LM�NHQQHQ�WHYHQV�KHW�PHHVW� 

VWULNWH�EHVFKHUPLQJVUHJLPH��'H�EDVLV�YRRU�1DWXUD������]LMQ�GH�(XURSHVH�9RJHOULFKWOLMQ�HQ�GH� 

+DELWDWULFKWOLMQ��Q�1HGHUODQG�]LMQ�����JHELHGHQ�DOV�1DWXUD������JHELHG�DDQJHZH]HQ��9RRU� , 

LHGHU�JHELHG�]LMQ�LQVWDQGKRXGLQJVGRHOVWHOOLQJHQ�EHSDDOG�GLH�EHWUHNNLQJ�NXQQHQ�KHEEHQ�RS�GH� 

EHVFKHUPLQJ�YDQ�VSHFLILHNH�IORUD�HQ�IDXQD�DOVRRN�OHHIJHELHGHQ�YDQ�VRRUWHQ��$OOH�SURMHFWHQ�HQ� 

KDQGHOLQJHQ�ELQQHQ�RI�EXLWHQ�GH�JHELHGVJUHQ]HQ�PRJHQ�JHHQ�YHUVWRUHQG�RI�YHUVOHFKWHUHQG� 

HIIHFW�KHEEHQ�RS�GH�LQVWDQGKRXGLQJVGRHOVWHOOLQJHQ��9RRU�GH�YRRUJHQRPHQ�RQWZLNNHOLQJ�LV� 

, KLHU��YRRU�]RYHU�YDQ�WRHSDVVLQJ��VHSDUDDW�DDQ�JHWRHWVW��Q�GH]H�UDSSRUWDJH�ZRUGW�KLHU�YHUGHU� 

QLHW�RS�LQJHJDDQ�� 

� 

1DWXXUQHWZHUN�1HGHUODQG� 

+HW�1DWXXUQHWZHUN�1HGHUODQG� YRRUKHHQ�(+6 �LV�KHW�1HGHUODQGV�QHWZHUN�YDQ�EHVWDDQGH�HQ� 

QLHXZ�DDQ�WH�OHJJHQ�QDWXXUJHELHGHQ��+HW�QHWZHUN�PRHW�QDWXXUJHELHGHQ�EHWHU�YHUELQGHQ�PHW� 

HONDDU�HQ�PHW�KHW�RPULQJHQGH�DJUDULVFK�JHELHG��'H�SURYLQFLHV�]LMQ�EHODVW�PHW�GH�WDDN�HHQ� 

GHUJHOLMN�QHWZHUN�WRW�VWDQG�WH�ODWHQ�WH�NRPHQ�HQ�LQ�VWDQG�WH�ODWHQ��'H�XLWYRHULQJ�KLHUYDQ�LV� 

KRRIG]DNHOLMN�JHVWXXUG�YDQXLW�GH�UXLPWHOLMNH�RUGHQLQJ� SURYLQFLDOH�YHURUGHQLQJHQ ��%LQQHQ�KHW� 

1DWXXUQHWZHUN�1HGHUODQG�JHOGW�HHQ�³QHH��WHQ]LM´��EHQDGHULQJ�� 

2YHULJH�JHELHGHQ�� 

1DDVW�GH�ERYHQJHQRHPGH�JHELHGHQ�NXQQHQ�JHELHGHQ�DDQJHZH]HQ�ZRUGHQ�DOV�µELM]RQGHUH� 

SURYLQFLDOH�QDWXXUJHELHGHQ¶��µELM]RQGHUH�SURYLQFLDOH�ODQGVFKDSSHQ¶�RI�µQDWLRQDDO�SDUN¶��'H� 

EHVFKHUPLQJ�YDQ�GH]H�JHELHGHQ�YLQG�QHW�DOV�ELM�KHW�111�SODDWV�YLD�KHW�UXLPWHOLMN�VSRRU�� 

'DDUQDDVW�NDQ�HHQ�JHELHG�DDQJHZH]HQ�ZRUGHQ�DOV�µELM]RQGHU�QDWLRQDDO�JHELHG¶��HHQ�VRRUW� 

YRRUORSHU�YDQ�GH�DDQZLM]LQJ�DOV�1DWXUD������JHELHG��'H�EHVFKHUPLQJ�YDQ�GH]H�JHELHGHQ� 

VWHPW�GDQ�RRN�RYHUHHQ�PHW�GH�EHVFKHUPLQJ�YDQ�1DWXUD������JHELHGHQ��� 

� 

�� 

���� 

� 
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���� 6RRUWHQEHVFKHUPLQJ�� 

� 

'H�:HW�QDWXXUEHVFKHUPLQJ�GHHOW�VRRUWHQ�LQ�GULH�EHVFKHUPLQJVUHJLPHV�LQ��'DDUQDDVW�]LMQ�HU� 

YULMJHVWHOGH�VRRUWHQ�HQ�MDDUURQG�EHVFKHUPGH�YRJHOQHVWHQ��� 

� �%HVFKHUPLQJVUHJLPH�VRRUWHQ�YRJHOULFKWOLMQ� 

� �%HVFKHUPLQJVUHJLPH�VRRUWHQ�KDELWDWULFKWOLMQ� 

� �%HVFKHUPLQJVUHJLPH�DQGHU�VRRUWHQ� 

� �9ULMJHVWHOGH�VRRUWHQ� 

� �-DDUURQG�EHVFKHUPGH�YRJHOQHVWHQ� 

� 

9RJHOULFKWOLMQ� 

2QGHU�GH�VRRUWHQ�YDQ�GH�9RJHOULFKWOLMQ�YDOOHQ�DOOH�YDQ�QDWXUH�LQ�1HGHUODQG�LQ�KHW�ZLOG�OHYHQGH� 

YRJHOV��+HW�LV�YHUERGHQ�RP���� 

2S]HWWHOLMN�YRJHOV�WH�GRGHQ�RI�WH�YDQJHQ�� 

2S]HWWHOLMN�YRJHOQHVWHQ���UXVWSODDWVHQ�HQ�±�HLHUHQ�WH�YHUQLHOHQ�RI�WH�EHVFKDGLJHQ�RI� 

YRJHOQHVWHQ�ZHJ�WH�QHPHQ��� 

(LHUHQ�YDQ�YRJHOV�WH�UDSHQ�HQ�GH]H�RQGHU�]LFK�WH�KHEEHQ�� 

2S]HWWHOLMN�YRJHOV�WH�VWRUHQ��WHQ]LM�GH�VWRULQJ�QLHW�YDQ�ZH]HQOLMNH�LQYORHG�LV�RS�GH�VWDDW� 

YDQ�LQVWDQGKRXGLQJ�YDQ�GH�GHVEHWUHIIHQGH�YRJHOVRRUW��� 

x� 

x� 

x� 

x� 

� 

+DELWDWULFKWOLMQ� 

2QGHU�GH�VRRUWHQ�YDQ�GH�+DELWDWULFKWOLMQ�YDOOHQ�VRRUWHQ�GLH�JHQRHPG�]LMQ�LQ�%LMODJH�9�YDQ�GH� , 

, +DELWDWULFKWOLMQ��%LMODJH��HQ��YDQ�KHW�9HUGUDJ�YDQ�%HUQ�HQ�%LMODJH��YDQ�KHW�9HUGUDJ�YDQ�%RQQ�� , , , 

, Q�GH�%LMODJHQ�YDQ�GH�9HUGUDJHQ�YDQ�%HUQ�HQ�%RQQ�ZRUGHQ�RRN�YRJHOV�JHQRHPG��� 

:DW�EHWUHIW�GH]H�VRRUWHQ�LV�KHW�YHUERGHQ�RP��� 

2S]HWWHOLMN�GLHUHQ�WH�GRGHQ�RI�WH�YDQJHQ�� 

2S]HWWHOLMN�GLHUHQ�WH�YHUVWRUHQ��� 

2S]HWWHOLMN�HLHUHQ�YDQ�GLHUHQ�WH�YHUQLHOHQ�RI�WH�UDSHQ�� 

9RRUWSODQWLQJVSODDWVHQ�RI�UXVWSODDWVHQ�YDQ�GLHUHQ�WH�EHVFKDGLJHQ�RI�WH�YHUQLHOHQ��� 

2S]HWWHOLMN�SODQWHQ�LQ�KXQ�QDWXXUOLMNH�YHUVSUHLGLQJVJHELHG�WH�SOXNNHQ��WH�YHU]DPHOHQ�� 

DI�WH�VQLMGHQ��WH�RQWZRUWHOHQ�RI�WH�YHUQLHOHQ��� 

2RN�LV�KHW�YHUERGHQ�GH]H�VRRUWHQ�WH�YHUNRSHQ��WH�YHUYRHUHQ�YRRU�YHUNRRS��WH�YHUKDQGHOHQ��WH� 

UXLOHQ�RI�WH�NRSHQ��WHQ]LM�KHW�JDDW�RP�JHIRNWH�RI�JHNZHHNWH�GLHUHQ�RI�SODQWHQ��� 

x� 

x� 

x� 

x� 

x� 

� 

$QGHUH�VRRUWHQ� 

2QGHU�KHW�EHVFKHUPLQJVUHJLPH�DQGHUH�VRRUWHQ�YDOOHQ�VRRUWHQ�ZDDUYDQ�HU�JHHQ�(XURSHVH� 

YHUSOLFKWLQJ�WRW�EHVFKHUPLQJ�LV��'LW�]LMQ�VRRUWHQ�GLH�YDQXLW�QDWLRQDDO�EHODQJ�H[WUD�EHVFKHUPLQJ� 

EHKRHYHQ��+HW�EHVFKHUPLQJVQLYHDX�YDQ�GH]H�VRRUWHQ�NDQ�SHU�SURYLQFLH�YHUVFKLOOHQ��� 

+HW�LV�YHUERGHQ�RP��� 

� �2S]HWWHOLMN�GLHUHQ�WH�GRGHQ�RI�WH�YDQJHQ���� 

� �9RRUWSODQWLQJVSODDWVHQ�RI�UXVWSODDWVHQ�YDQ�GLHUHQ�WH�EHVFKDGLJHQ�RI�WH�YHUQLHOHQ��� 

� �2S]HWWHOLMN� YDDW SODQWHQ�LQ�KXQ�QDWXXUOLMNH�YHUVSUHLGLQJVJHELHG�WH�SOXNNHQ�WH� 

YHU]DPHOHQ��DI�WH�VQLMGHQ��WH�RQWZRUWHOHQ�RI�WH�YHUQLHOHQ��� 

3URYLQFLHV�KHEEHQ�GH�EHYRHJGKHLG�RP�ELM�SURYLQFLDOH�YHURUGHQLQJ�YULMVWHOOLQJ�WH�YHUOHQHQ�YRRU� 

QDWLRQDDO�EHVFKHUPGH�VRRUWHQ�� 

� 

9ULMJHVWHOGH�VRRUWHQ� 

'H�YHUERGHQ�]LMQ�QLHW�YDQ�WRHSDVVLQJ�RS�GH�ERVPXLV��GH�KXLVVSLWVPXLV�HQ�GH�YHOGPXLV�YRRU� 

]RYHU�GH]H�GLHUHQ�]LFK�LQ�RI�RS�JHERXZHQ�RI�GDDUELM�EHKRUHQGH�HUYHQ�RI�URHUHQGH�]DNHQ� 

EHYLQGHQ��2RN�YDOOHQ�GH�]ZDUWH�UDW��EUXLQH�UDW��KXLVPXLV��GH�PRO�HQ�H[RWHQ�QLHW�RQGHU� 

EHVFKHUPLQJVUHJLPH�YDQ�GH�:HW�QDWXXUEHVFKHUPLQJ�HQ�PRJHQ�RS]HWWHOLMN�JHGRRG�HQ� 

JHYDQJHQ�ZRUGHQ��'DDUQDDVW�JHOGW��]RDOV�KLHUERYHQ�UHHGV�DDQJHJHYHQ��GDW�SURYLQFLHV�GH� 

EHYRHJGKHLG�KHEEHQ�YULMVWHOOLQJ�WH�YHUOHQHQ�YRRU�EHSDDOGH�VRRUWHQ��� 

� 

�� 
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-DDUURQG�EHVFKHUPGH�YRJHOQHVWHQ� 

'H�RSJHVWHOGH�OLMVW�PHW�MDDUURQG�EHVFKHUPGH�QHVWHQ�YRRU�YRJHOV�LV�HHQ�EHOHLGVGRFXPHQW�GDW� 

YRRUWYORHLW�XLW�GH�YRRUPDOLJH�)ORUD��HQ�IDXQDZHW�HQ�PHHJHQRPHQ�LV�RQGHU�GH�:HW� 

QDWXXUEHVFKHUPLQJ��'H�QHVWHQ�]LMQ�LQJHGHHOG�LQ�FDWHJRULHsQ� ��W�P�� �ZDDUYDQ�GH�FDWHJRULH��� 

W�P���MDDUURQG�EHVFKHUPG�]LMQ��1HVWHQ�LQ�FDWHJRULH���]LMQ�HQNHO�EHVFKHUPG�ELM�DIZH]LJKHLG�YDQ� 

YROGRHQGH�DOWHUQDWLHYHQ���� 

� �1HVWHQ�GLH��EHKDOYH�JHGXUHQGH�KHW�EURHGVHL]RHQ�DOV�QHVW��EXLWHQ�KHW�EURHGVHL]RHQ� 

LQ�JHEUXLN�]LMQ�DOV�YDVWH�UXVW��HQ�YHUEOLMISODDWV� 

� �1HVWHQ�YDQ�NRORQLHEURHGHUV�GLH�HON�EURHGVHL]RHQ�RS�GH]HOIGH�SODDWV�EURHGHQ�HQ�GLH� 

GDDULQ�]HHU�KRQNYDVW�]LMQ�RI�DIKDQNHOLMN�YDQ�EHERXZLQJ�RI�ELRWRRS��'H� I\VLHNH � 

YRRUZDDUGHQ�YRRU�GH�QHVWSODDWV�]LMQ�YDDN�]HHU�VSHFLILHN�HQ�OLPLWDWLHI�EHVFKLNEDDU�� 

� �1HVWHQ�YDQ�YRJHOV��]LMQGH�JHHQ�NRORQLHEURHGHUV��GLH�HON�EURHGVHL]RHQ�RS�GH]HOIGH� 

SODDWV�EURHGHQ�HQ�GLH�GDDULQ�]HHU�KRQNYDVW�]LMQ�RI�DIKDQNHOLMN�YDQ�EHERXZLQJ��'H� 

I\VLHNH �YRRUZDDUGHQ�YRRU�GH�QHVWSODDWV�]LMQ�YDDN�]HHU�VSHFLILHN�HQ�OLPLWDWLHI� 

EHVFKLNEDDU��� 

� �9RJHOV�GLH�MDDU�LQ�MDDU�XLW�JHEUXLN�PDNHQ�YDQ�KHW]HOIGH�QHVW�HQ�GLH�]HOI�QLHW�RI� 

QDXZHOLMNV�LQ�VWDDW�]LMQ�HHQ�QHVW�WH�ERXZHQ�� 

� �1HVWHQ�YDQ�YRJHOV�GLH�ZHOLVZDDU�YDDN�WHUXJNHUHQ�QDDU�GH�SODDWV�ZDDU�]LM�KHW�MDDU� 

GDDUYRRU�KHEEHQ�JHEURHG�RI�GH�GLUHFWH�RPJHYLQJ�GDDUYDQ��PDDU�GLH�ZHO�RYHU� 

YROGRHQGH�IOH[LELOLWHLW�EHVFKLNNHQ�RP��DOV�GH�EURHGSODDWV�YHUORUHQ�LV�JHJDDQ��]LFK� 

HOGHUV�WH�YHVWLJHQ��� 

� 

� 

+RXWRSVWDQGHQ�� ���� 

�� 

'H�UHJHOV�YDQ�GH�%RVZHW�]LMQ�JURWHQGHHOV�RQYHUDQGHUG�RSJHQRPHQ�LQ�GH�:HW� 

QDWXXUEHVFKHUPLQJ��(HQ�KRXWRSVWDQG�LV�HHQ�]HOIVWDQGLJH�HHQKHLG�YDQ�ERPHQ��ERRPYRUPHUV�� 

VWUXLNHQ��KDNKRXW�RI�JULHQG��GLH�HHQ�RSSHUYODNWH�YDQ����DUH�RI�PHHU�EHVODDW�RIZHO�HHQ� 

ULMEHSODQWLQJ�GLH�PHHU�GDQ�WZLQWLJ�ERPHQ�RPYDW��� 

%XLWHQ�GH�EHVFKHUPLQJ�YDOOHQ��� 

x� KRXWRSVWDQGHQ�ELQQHQ�GH�ELM�EHVOXLW�YDQ�GH�JHPHHQWHUDDG�YDVWJHVWHOGH�JUHQ]HQ�YDQ� 

GH�EHERXZGH�NRP� YRRU�GH]H�ZHW ��� 

x� KRXWRSVWDQGHQ�RS�HUYHQ�RI�LQ�WXLQHQ�� 

x� 
IUXLWERPHQ�HQ�ZLQGVFKHUPHQ�RP�ERRPJDDUGHQ��� 

x� QDDOGERPHQ�EHGRHOG�DOV�NHUVWERPHQ�HQ�QLHW�RXGHU�GDQ�WZLQWLJ�MDDU�� 

x� NZHHNJRHG��� 

R�XLW�SRSXOLHUHQ�RI�ZLOJHQ�EHVWDDQGH�ZHJEHSODQWLQJHQ��� 

R� EHSODQWLQJHQ�ODQJV�ZDWHUZHJHQ��HQ�� 

R�HHQULMLJH�EHSODQWLQJHQ�ODQJV�ODQGERXZJURQGHQ��� 

x� +HW�GXQQHQ�YDQ�HHQ�KRXWRSVWDQG�� 

x� 
XLW�SRSXOLHUHQ��ZLOJHQ��HVVHQ�RI�HO]HQ�EHVWDDQGH�EHSODQWLQJHQ�GLH�]LMQ�EHGRHOG�YRRU� 

GH�SURGXFWLH�YDQ�KRXWLJH�ELRPDVVD�LQGLHQ�]LM��� 

R� WHQ�PLQVWH�HHQV�SHU�WLHQ�MDDU�ZRUGHQ�JHRRJVW��� 

R� EHVWDDQ�XLW�PLQVWHQV�WLHQGXL]HQG�SHU�KHFWDUH�SHU�EHSODQWLQJVHHQKHLG� 

R� EHVWDDQGH�XLW�HHQ�DDQHHQJHVORWHQ�EHSODQWLQJ�GLH�QLHW�ZRUGW�GRRUVQHGHQ� 

GRRU�RQEHSODQWH�VWURNHQ�EUHGHU�GDQ�WZHH�PHWHU��� 

R�]LMQ�DDQJHOHJG�QD���MDQXDUL�������� 

� 

� � 
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� 



+RRIGVWXN��� 

2QGHU]RHNVUHVXOWDWHQ� 

�� 

� 

� 

� 

� 

� 

%URQQHQRQGHU]RHN�� ���� 

� 

, Q�GH�1DWLRQDOH�'DWDEDQN�)ORUD�HQ�)DXQD� 1')) �]LMQ�ZDDUQHPLQJHQ�YDQ�IORUD�HQ�IDXQD�LQ� 

1HGHUODQG�JHEXQGHOG��'H�*HJHYHQVDXWRULWHLW�1DWXXU�VWDDW�HUYRRU�LQ�GDW�DOOHHQ�JHYDOLGHHUGH� 

ZDDUQHPLQJ�ZRUGHQ�RSJHQRPHQ��*HJHYHQV�XLW�PHHU�GDQ�����GDWDEDQNHQ�]LMQ�JHEXQGHOG�� 

ZDDURQGHU�GLH�YDQ�GH�SDUWLFXOLHUH�JHJHYHQV�EHKHUHQGH�RUJDQLVDWLHV� =RRJGLHUYHUHQLJLQJ�� 

9OLQGHUVWLFKWLQJ��HWF� ��SURYLQFLHV�HQ�WHUUHLQ�EHKHUHQGH�RUJDQLVDWLHV��'H�1'))�ZRUGW�GDJHOLMNV� 

DDQJHYXOG�PHW�UHFHQWH�ZDDUQHPLQJHQ��'H�JHJHYHQV�XLW�GH]H�QDWLRQDOH�GDWDEDQN�JHYHQ�HHQ� 

RYHU]LFKW�YDQ�DOOH�LQ�GH�QDELMKHLG�YDQ�KHW�SODQJHELHG�ZDDUJHQRPHQ�EHVFKHUPGH�SODQWHQ��HQ� 

GLHUHQVRRUWHQ��([DFWH�ORFDWLHV�RI�GDWHULQJ�YDQ�GH�ZDDUQHPLQJHQ�]LMQ�GDDUELM�QLHW�EHNHQG��+HW� 

RYHU]LFKW�JHHIW�HHQ�LQGLFDWLH�RS�ZHONH�VRRUWHQ�LQ�KHW�ELM]RQGHU�JHOHW�PRHW�ZRUGHQ�ELM�KHW� 

YHOGEH]RHN��� 

� 

'DDUQDDVW�]LMQ�JHJHYHQV�YDQ�ZHEVLWHV�DOV�ZZZ�ZDDUQHPLQJ�QO�JHUDDGSOHHJG�YRRU� 

DFKWHUJURQGLQIRUPDWLH��'H]H�JHJHYHQV�]LMQ�QLHW�LQKRXGHOLMN�YRRU�GH]H�TXLFNVFDQ�JHEUXLNW��(HQ� 

JURRW�DDQWDO�DPDWHXUV�HQ�SURIHVVLRQDOV�SXEOLFHHUW�RS�GH]H�EHNHQGH�ZHEVLWHV�]LMQ� 

QDWXXUZDDUQHPLQJHQ��GLH�ZRUGHQ�JHFRQWUROHHUG�GRRU�HHQ�YDOLGDWLHFRPPLVVLH��=RGRHQGH�]LMQ� 

GH�ZDDUQHPLQJHQ�XLW�GH]H�EURQQHQ�UHGHOLMN�EHWURXZEDDU��PDDU�PRHLOLMN�WH�YHULILsUHQ��'H� 

ZDDUQHPLQJHQ�JHYHQ�HYHQWXHHO�ZHO�HHQ�LQGLFDWLH�YDQ�VRRUWHQ�ZDDU�WLMGHQV�KHW�YHOGRQGHU]RHN� 

H[WUD�DDQGDFKW�DDQ�EHVWHHG�GLHQW�WH�ZRUGHQ��� 

� 

1DWXXUQHWZHUN�1HGHUODQG� 

+HW�QDWXXUEHKHHUSODQ�LV�HHQ�EHOHLGVNDGHU�RP�KHW�(XURSHVH��ULMNV��HQ�SURYLQFLDOH�QDWXXU��HQ� 

ODQGVFKDSVEHOHLG�WH�UHDOLVHUHQ��+HW�JDDW�KLHU�RP�EHVWDDQGH�QDWXXUJHELHGHQ��JHELHGHQ�ZDDU� 

QLHXZH�QDWXXU�DDQJHOHJG�ZRUGW��ODQGERXZJHELHGHQ�ZRUGHQ�LQJHULFKW�HQ�EHKHHUG�YROJHQV� 

DJUDULVFK�QDWXXUEHKHHU�HQ�GH�1DWXUD������JHELHGHQ��� 

� 

+HW�SODQJHELHG�OLJW�EXLWHQ�KHW�1DWXXUQHWZHUN�1HGHUODQG�HQ�EXLWHQ�DQGHUH�QDWXXUJHELHGHQ� 

]RDOV�1DWXUD�������+HW�PHHVW�GLFKWELMJHOHJHQ�1DWXUD������JHELHG�LV�KHW�1DWXUD������JHELHG� 

³'HXUQVFKH�3HHO� �0DULDSHHO´���� 

� 

+HW�1DWXXUQHWZHUN�%UDEDQW�LV�RQGHUGHHO�YDQ�KHW�1DWXXUQHWZHUN�1HGHUODQG��+HW�LV�HHQ� 

QHWZHUN�YDQ�GHHOV�EHVWDDQGH�HQ�GHHOV�QLHXZH�QDWXXUJHELHGHQ�GLH�GRRU�HFRORJLVFKH� 

YHUELQGLQJV]RQHV�PHW�HONDDU�YHUERQGHQ�]LMQ��+LHUGRRU�NXQQHQ�GLHUHQ�]LFK�PDNNHOLMNHU� 

YHUSODDWVHQ�WXVVHQ�YHUVFKLOOHQGH�QDWXXUJHELHGHQ��=R�ZRUGW�GH�ELRGLYHUVLWHLW� KHW�WRWDDO�DDQ� 

SODQWHQ�HQ�GLHUHQ �EHYRUGHUG��2QJHYHHU�����YDQ�KHW�1DWXXUQHWZHUN�%UDEDQW�ZRUGW�JHYRUPG� 

GRRU�EHVWDDQGH�QDWXXUJHELHGHQ�]RDOV�ELMYRRUEHHOG�GH�%LHVERVFK�HQ�GH�0DDVKRUVW��0DDU�KHW� 

QHWZHUN�LV�QRJ�QLHW�FRPSOHHW��(U�RQWEUHNHQ�QRJ�YHHO�JHELHGHQ�HQ�YHUELQGLQJHQ�GLH�EHODQJULMN� 

]LMQ�YRRU� GLHUHQ�HQ� SODQWHQ�� 9DQZHJH� GH� NOLPDDWYHUDQGHULQJ�YHUDQGHUHQ� KXQ� 

OHHIRPVWDQGLJKHGHQ�HQ�ZRUGW�GDW�QRJ�XUJHQWHU��=LM�PRHWHQ�]LFK�NXQQHQ�YHUSODDWVHQ�RP� 

JHQRHJ�YRHGVHO�WH�NXQQHQ�EOLMYHQ�YLQGHQ�HQ�]LFK�YRRUW�WH�SODQWHQ��0DDU�KHW�1DWXXUQHWZHUN�LV� 

HU�QLHW�DOOHHQ�YRRU�SODQWHQ�HQ�GLHUHQ��PDDU�RRN�YRRU�PHQVHQ��0HQVHQ�JHQLHWHQ��UHFUHsUHQ�HQ� 

RQWVSDQQHQ�LQ�GH�QDWXXU�HQ�YRHOHQ�]LFK�JHOXNNLJHU��1DWXXU�VFKHSW�NDQVHQ�YRRU�RQGHUQHPHUV� 

GLH�QDWXXU�HQ�KXQ�EHGULMI�ZLOOHQ�FRPELQHUHQ�HQ�KHOSW�WHJHQ�GH�JHYROJHQ�YDQ� 

NOLPDDWYHUDQGHULQJ��� 

� 

'H�SURYLQFLH�1RRUG�%UDEDQW�KHHIW�HHQ�1DWXXUEHKHHUSODQ�RSJHVWHOG��+HW�1DWXXUEHKHHUSODQ�LV� 

HHQ�EHOHLGVNDGHU�RP�KHW�(XURSHVH��ULMNV��HQ�SURYLQFLDOH�QDWXXU��HQ�ODQGVFKDSVEHOHLG�WH� 

UHDOLVHUHQ��+HW�JDDW�GDDUELM�RP�EHVWDDQGH�QDWXXUJHELHGHQ��JHELHGHQ�ZDDU�QLHXZH�QDWXXU� 

DDQJHOHJG�ZRUGW��ODQGERXZJHELHGHQ�ZRUGHQ�LQJHULFKW�HQ�EHKHHUG�YROJHQV�DJUDULVFK�� 

��4XLFNVFDQ�)ORUD��HQ�)DXQD�±�%DNHOVHZHJ����'H�0RUWHO� 

� 



� 

ZHONH�QDWXXU��HQ�ODQGVFKDSVGRHOHQ�QDJHVWUHHIG�ZRUGHQ��+HW�SODQ�EHYDW�GH�EHJUHQ]LQJ�YDQ� 

QDWXXUEHKHHU�HQ�GH�1DWXUD������JHELHGHQ��+HW�1DWXXUEHKHHUSODQ�EHVFKULMIW�SHU� GHHO JHELHG� 

GH�QDWXXU��HQ�DJUDULVFKH�QDWXXUJHELHGHQ��PHW�QDPH�WRHJHVSLWVW�RS�GH�LQWHUQDWLRQDOH� 

ELRGLYHUVLWHLWVGRHOHQ�HQ�GH�LQWHUQDWLRQDOH�QDWXXUJHULFKWH�DJURPLOLHX��ZDWHU�HQ�NOLPDDW�GRHOHQ�� 

+HW�SODQ�LV�KHW�EHOHLGVNDGHU�YRRU�KHW�SURYLQFLDOH�QDWXXUEHOHLG�HQ�RRN�YRRU�GH�LPSOHPHQWDWLH� 

YDQ�DUWLNHO����YDQ�KHW�3ODWWHODQGVRQWZLNNHOLQJVSURJUDPPD� 323� ��+HW�SODQ�LV�YHUDQNHUG�LQ� 

GH�691/�HQ�6. 1/�HQ�GDDUPHH�NDGHUVWHOOHQG�YRRU�GH�61/�VXEVLGLHV��� 

� 

x� $IEHHOGLQJ� 

EURQ��DWODVOHHIRPJHYLQJ�QO�NDDUWHQ��JHUDDGSOHHJG�RS����������� 

��� OLJJLQJ� 1DWXXUQHWZHUN� 1HGHUODQG� 

� 

HQ� 1DWXUD� ������ 

� 

� 

��� 

� 
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��� 

x� $IEHHOGLQJ����OLJJLQJ�SODQJHELHG 
� 

EURQ��UXLPWHOLMNHSODQQHQ�QO��JHUDDGSOHHJG�RS����������� 
� 

� 

+HW�SODQJHELHG�KHHIW�RS�JURQG�YDQ�KHW�EHVWHPPLQJVSODQ�µ*HPHUW�%DNHO�%XLWHQJHELHG�����¶� 

GH�EHVWHPPLQJ�µ$JUDULVFK� ±�$JUDULVFK�EHGULMI¶�HQ�GH�GXEEHOEHVWHPPLQJ�µ:DDUGH� ±� 

$UFKHRORJLH��¶��+HW�SODQJHELHG�LV�EHVWHPG�YRRU�GH�XLWRHIHQLQJ�YDQ�HHQ�LQWHQVLHYH�YHHKRXGHULM���� 

� 

9HOGRQGHU]RHN�� ���� 

� 

2S�YHUVFKLOOHQGH�SXQWHQ�LQ�KHW�SODQJHELHG�]LMQ�ZDDUQHPLQJHQ�YHUULFKW��7LMGHQV�KHW�YHOGEH]RHN� 

LV�KHW�JHELHG�EHRRUGHHOG�RS�GH�DDQZH]LJKHLG�YDQ�EHVFKHUPGH�VRRUWHQ�HQ�GH�� 

KDELWDWJHVFKLNWKHLG�YRRU�EHVFKHUPGH�VRRUWHQ��(U�LV�H[WUD�DDQGDFKW�EHVWHHG�DDQ�GH�PRJHOLMNH� 

DDQZH]LJKHLG�YDQ�YOHHUPXL]HQ�HQ�YRJHOQHVWHQ��� 

'H�HFRORJLVFKH�IDFWRUHQ�LQ�GH�RPJHYLQJ�]LMQ�PHW�EHKXOS�YDQ�HHQ�GLJLWDOH�IRWRFDPHUD� 

YDVWJHOHJG��2P�GH�IORUD�HQ�IDXQD�WH�NXQQHQ�GHWHUPLQHUHQ��LV�JHEUXLN�JHPDDNW�YDQ�HLJHQ� 

NHQQLV�HQ�OLWHUDWXXU�� 

�� 

��� 

� 
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x� $IEHHOGLQJ����ELQQHQ]LMGH�WH�VORSHQ�JHERXZ� 

x� $IEHHOGLQJ����ELQQHQ]LMGH�WH�VORSHQ�JHERXZ�PHW�GDNLVRODWLH� 

� 

� 

� 
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� 

� 



$IEHHOGLQJ����EXLWHQ]LMGH�SODQORFDWLH�PHW�ZLOJHQ�HQ�YOLHUVWUXLNHQ� 

x� $IEHHOGLQJ����EXLWHQ]LMGH�SODQJHELHG�PHW�PHVWVLOR� 

� 

� 

� 
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� 

� 



x� $IEHHOGLQJ����ELQQHQ]LMGH�WH�VORSHQ�JHERXZ�PHW�VSRUHQ�YDQ�NHUNXLO� 

���������������������� 

� 

x� $IEHHOGLQJ����VSRUHQ�YDQ�HHQ�NHUNXLO� 

���������������������� 

� 

� 

� 

� 

� 

� 

��� 

� 
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x� $IEHHOGLQJ�����WH�VORSHQ�EHERXZLQJ�QDWXXUOLMNH�YHQWLODWLH� 

���������������������� 

x� $IEHHOGLQJ�����EXLWHQ]LMGH�WH�VORSHQ�JHERXZ� 

� 

���������������������� 

� 

� 

� 

� 

� 

� 

��� 4XLFNVFDQ�)ORUD��HQ�)DXQD�±�%DNHOVHZHJ����'H�0RUWHO� 

� 



x� $IEHHOGLQJ�����DDQVOXLWLQJ�EHSODQWLQJ�EOLMIW�EHKRXGHQ�� 

���������������������� 

x� $IEHHOGLQJ�����RSVODJ�YDQ�YDVWH�PHVW� 

� 

ZRUGW�YHUZLMGHUG �HQ�GH�EHSODQWLQJ�EOLMIW�EHKRXGHQ� 

���������������������� 

� 

� 

� 

� 

� 

� 
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x� $IEHHOGLQJ�����RSULW�PHW�OLQGHERPHQ� 

x� $IEHHOGLQJ�����UXLPWH�WXVVHQ�GH�VWDOOHQ�JHKHHO�YRRU]LHQ�YDQ�HUIYHUKDUGLQJ�� 

� 

� 

� 
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� 

� 



� 

� 

)ORUD�DOJHPHHQ� 

%LM�GH�SODQORFDWLH�]LMQ�JHHQ�ELM]RQGHUH�EHSODQWLQJHQ�DDQJHWURIIHQ��(U�LV�WHYHQV�JHOHW�RS�GH� 

VWHHQPDUWHUV�HQRUP�YHHO�VSRUHQ�DFKWHU��7LMGHQV�KHW�YHOGEH]RHN�]LMQ�JHHQ�VSRUHQ��]RDOV� 

VWHHQPDUWHU�KHHIW�ELQQHQ�]LMQ�WHUULWRULXP�YHUVFKHLGHQH�YHUEOLMISODDWVHQ��'DDUQDDVW�ODWHQ� 

KRRL]ROGHUV��OR]H�UXLPWHV�RQGHU�KHW�GDN��VFKXXUWMHV�HQ�GHUJHOLMNH��DOV�YHUEOLMISODDWV��(HQ� 

'H�RQGHU]RHNVORFDWLH�YRUPW�JHVFKLNW�KDELWDW�YRRU�GH�VWHHQPDUWHU��6WHHQPDUWHUV�JHEUXLNHQ� 

EHVFKHUPGH�]RRJGLHUHQ��VWHHQPDUWHU��EXQ]LQJ��KHUPHOLMQ��ZH]HO��HHNKRRUQ��EHYHU�HQ�GDV� 

6SHFLILHN�ZRUGW�EHNHNHQ�RI�GH�EHWUHIIHQGH�LQULFKWLQJ�YHUZDFKW�NDQ�ZRUGHQ�RI�HU�VWUHQJ� 

DDQZH]LJKHLG�YDQ� 

RI�ZRUGW�XLWJHEUHLG��� 

EHVFKHUPGH �PXXUYHJHWDWLH��$O�GH�DDQZH]LJH�EHSODQWLQJ�EOLMIW�EHKRXGHQ� 

7LMGHQV�KHW�YHOGEH]RHN�]LMQ�RS�GH�RQGHU]RHNVORFDWLH�HQ�GH�GLUHFWH�RPJHYLQJ�JHHQ�ORRS��RI� 

9RRU�GH�EHYHU�LV�RS�GH�RQGHU]RHNVORFDWLH�JHHQ�JHVFKLNW�KDELWDW�DDQZH]LJ��9DVWH�UXVW��HQ� 

%HYHU�� 

HU�PHW�GH�ZHUN]DDPKHGHQ�JHHQ�ERPHQ�YHUZLMGHUG��(HQ�QHJDWLHI�HIIHFW�DOV�JHYROJ�YDQ�GH� 

'H�RQGHU]RHNVORFDWLH�LV�YDQZHJH�GH�DIZH]LJKHLG�YDQ�YROGRHQGH�ERPHQ�QLHW�JHVFKLNW�DOV� 

(HNKRRUQ�� 

KHW�SHUFHHO�EHKRXGHQ�EOLMYHQ��LV�HU�JHHQ�VSUDNH�YDQ�HHQ�QHJDWLHI�HIIHFW�RS�JHQRHPGH�VRRUWHQ��� 

XLWZHUSVHOHQ�RI�SURRLUHVWHQ�DDQJHWURIIHQ�GLH�GXLGHQ�RS�KHW�JHEUXLN�YDQ�GH�RQGHU]RHNVORFDWLH� 

KDELWDW�YRRU�GH�HHNKRRUQ��(U�VWDDQ�WH�ZHLQLJ�ERPHQ�URQGRP�GH�SURMHFWORFDWLH��7HYHQV�ZRUGHQ� 

DOV�PLJUDWLHURXWH��*H]LHQ�GH�RQGHU]RHNVORFDWLH�NOHLQHU�LV�GDQ�ppQ�KHFWDUH�NDQ�JHVWHOG�ZRUGHQ� 

EHWHNHQW�QLHW�GDW�KHW�JHELHG�QLHW�SRWHQWLHHO�LQ�JHEUXLN�LV�GRRU�GH�KHUPHOLMQ��ZH]HO�HQ�RI�EXQ]LQJ� 

JHHQ�PDUWHUV�RI�VSRUHQ�YDQ�PDUWHUV�DDQJHWURIIHQ�RS�GH�RQGHU]RHNVORFDWLH��(FKWHU��GLW� 

KHEEHQ�ELQQHQ�KXQ�WHUULWRULXP�YHUVFKHLGHQH�YHUEOLMISODDWVHQ��7LMGHQV�KHW�YHOGEH]RHN�]LMQ�HU� 

PDDU�RRN�KRXWZDOOHQ��VWHHQKRSHQ�HQ�UXLPWHV�RQGHU�ERRPZRUWHOV��'HVEHWUHIIHQGH�VRRUWHQ� 

EXQ]LQJ��'H�VRRUWHQ�PDNHQ�JHEUXLN�YDQ�RXGH�KROHQ�YDQ�RQGHU�DQGHUH�PROOHQ�HQ�PXL]HQ�� 

'H�RQGHU]RHNVORFDWLH�ELHGW�JHHQ�JHVFKLNWH�YHUEOLMIORFDWLHV�YRRU�GH�KHUPHOLMQ��ZH]HO�HQ� 

VRRUWHQ� 

GDW�GH]H�JHHQ�HVVHQWLHHO�RQGHUGHHO�XLWPDDNW�YDQ�KHW�OHHIJHELHG�YDQ�HHQ�YDQ�JHQRHPGH� 

%RXZHQV����� ��QGLHQ�ELM�VORRS�KHULQULFKWLQJ�YDQ�KHW�JHELHG�JURHQVWUXFWXUHQ�URQG� , 

HHWVSRUHQ��ODWULQHV�HQ�RI�ZLVVHOV�DDQJHWURIIHQ�GLH�GXLGHQ�RS�GH�DDQZH]LJKHLG�HQ�RI�KHW�JHEUXLN� 

YDQ�GH�RQGHU]RHNVORFDWLH�GRRU�GH�GDV��'DVVHQ�]XOOHQ�HHUGHU�KXQ�OHHIJHELHG�KHEEHQ�LQ�GH� 

QDELM�JHOHJHQ�QDWXXUJHELHGHQ�HQ�GH�DDQVOXLWHQGH�ZHLODQGHQ��9HUVWRULQJ�WHQ�DDQ]LHQ�YDQ�GH� 

GDV�DOV�JHYROJ�YDQ�GH�YRRUJHQRPHQ�LQJUHHS�LV�QLHW�DDQ�GH�RUGH��� 

*URQGJHERQGHQ�]RRJGLHUHQ� 

NXQQHQ�ZRUGHQ�DDQJHWURIIHQ��� 

� 

6WHHQPDUWHU�� 

DOV�YDVWH�UXVW��RI�YHUEOLMISODDWV�GRRU�GH]H�VRRUW��� 

� 

. OHLQH�PDUWHUDFKWLJHQ�� 

� 

ZHUN]DDPKHGHQ�LV�XLWJHVORWHQ��� 

� 

YHUEOLMISODDWVHQ�YDQ�GH�EHYHU�NXQQHQ�ZRUGHQ�XLWJHVORWHQ��� 

� 

'DV�� 

� 

� 

9OHHUPXL]HQ� 

XLWZHUSVHOHQ�HQ�SURRLUHVWHQ�ELM�JHYHORSHQLQJHQ��� 

GLHUHQ��DDQZH]LJKHLG�YDQ�VSRXZJDWHQ�HQ�DQGHUH�RSHQLQJHQ�LQ�PXUHQ�HQ�GDNHQ��YHWVWUHSHQ�� 

+LHUELM�LV�JHOHW�RS�GH�JHVFKLNWKHLG�YDQ�GH�DDQZH]LJH�EHERXZLQJ�DOV�YHUEOLMISODDWV�YRRU�GH]H� 

+HW�SODQJHELHG�LV�]HHU�QDXZNHXULJ�EHRRUGHHOG�RS�GH�PRJHOLMNH�ZDDUGH�YRRU�YOHHUPXL]HQ�� 

WLMGHQV�KHW�YHOGEH]RHN�QLHW�YDVWJHVWHOG��� 

+HW�YRRUNRPHQ�YDQ�RYHULJH�JURQGJHERQGHQ�]RRJGLHUHQ�ZDDUYRRU�JHHQ�YULMVWHOOLQJ�JHOGW��LV� 

� 

��� 4XLFNVFDQ�)ORUD��HQ�)DXQD�±�%DNHOVHZHJ����'H�0RUWHO� 

� 



9HUEOLMIVUXLPWH�YRRU�YOHHUPXL]HQ�KHEEHQ�VSHFLILHNH�YRRUZDDUGHQ�]RDOV�HHQ�VWDELHOH� 

WHPSHUDWXXU�HQ�KHW�WRFKWYULM�]LMQ��%LM�YOHHUPXL]HQ�ZRUGHQ�GULH�YHUEOLMISODDWVHQ�RQGHUVFKHLGHQ�� 

ZLQWHUYHUEOLMYHQ��]RPHUYHUEOLMYHQ�HQ�SDDUYHUEOLMYHQ��$DQ�GH�ZLQWHUYHUEOLMYHQ�ZRUGHQ�GH� 

KRRJVWH�HLVHQ�JHVWHOG��GDDUQD�GH�]RPHUYHUEOLMYHQ�HQ�WHQVORWWH�GH�SDDUYHUEOLMYHQ��ZDDUELM�GH� 

YOHHUPXL]HQ�HHQ�]HHU�NRUWH�WLMG�RS�HHQ�EHSDDOGH�ORFDWLH�NXQQHQ�YHUEOLMYHQ��� 

(U�]LMQ�LQ�HQ�RP�GH�VWDOOHQ�JHHQ�VSRUHQ� YHWVWUHSHQ��XLWZHUSVHOHQ��SURRLUHVWHQ �DDQJHWURIIHQ��� 

� 

)RHUDJHHUKDELWDW� 

'H�RQGHU]RHNVORFDWLH�]DO��JHOHW�RS�GH�DDQZH]LJH�KDELWDW��JHEUXLNW�NXQQHQ�ZRUGHQ�GRRU�LQ�GH� 

RPJHYLQJ�YHUEOLMYHQGH�YOHHUPXL]HQ�RP�WH�IRHUDJHUHQ��'H�SODQQHQ�]XOOHQ�HFKWHU�JHHQ� 

DDQWDVWLQJ�YDQ�EHODQJULMN�IRHUDJHHUKDELWDW�YRUPHQ��'RRU�GH�YRRUJHQRPHQ�LQJUHHS�]DO�KHW� 

DDQERG�YDQ�IRHUDJHHUPRJHOLMNKHGHQ�QLHW�LQ�KHW�JHGLQJ�NRPHQ��Q�GH�GLUHFWH�RPJHYLQJ�LV�PHHU� , 

JHVFKLNW�IRHUDJHHUKDELWDW�YRRU�YOHHUPXL]HQ�DDQZH]LJ�LQ�GH�YRUP�YDQ�ERPHQULMHQ�HQ� 

ERVUDQGHQ��� 

� 

9OLHJURXWHV� 

9OHHUPXL]HQ�PDNHQ�YHHODO�JHEUXLN�YDQ�OLMQYRUPLJH� GRQNHUH �ODQGVFKDSVHOHPHQWHQ�]RDOV� 

KRXWVLQJHOV��EHNHQ�HQ�ODQHQ�RP�]LFK�WH�YHUSODDWVHQ�WXVVHQ�YHUEOLMIVSODDWVHQ�HQ� 

IRHUDJHHUJHELHGHQ�� 'RRUGDW� GHUJHOLMNH� OLMQYRUPLJH�HOHPHQWHQ�RQWEUHNHQ�RS� GH� 

RQGHU]RHNVORFDWLH��ZRUGHQ�HU�JHHQ�SRWHQWLsOH�YOLHJURXWHV�YHUVWRRUG��� 

9RJHOV� 

7LMGHQV�KHW�EH]RHN�LV�PHW�QDPH�JHOHW�RS�GH�DDQZH]LJKHLG�YDQ�QHVWHQ�HQ�UXVWSODDWVHQ�YRRU� 

YRJHOV��� 

� 

(U�]LMQ�EURHGYRJHOV�ZDDUYDQ�GH�QHVWHQ�RRN�EHVFKHUPG�]LMQ�RS�KHW�PRPHQW�GDW�]H�QLHW�YRRU�GH� 

YRRUWSODQWLQJ�LQ�JHEUXLN�]LMQ��%LQQHQ�KHW�DJUDULVFKH� EXLWHQ JHELHG�NXQQHQ�GLW�]LMQ��ERRPYDON�� 

EXL]HUG��KDYLN��VSHUZHU��ZHVSHQGLHI��KXLVPXV��VWHHQXLO�HQ�GH�NHUNXLO��� 

� 

%RRPYDON�� 

'H�ERRPYDON�LV�HHQ�VRRUW�GLH�JHHQ�HLJHQ�QHVW�PDDNW��PDDU�EURHGW�LQ�JHEUXLNWH�NUDDLHQ��HQ�RI� 

HNVWHUQHVWHQ�LQ�YHUVFKLOOHQGH�W\SHQ�ERV UDQGHQ �RI�LQ�VROLWDLUH�ERPHQ��SRSXOLHUHQVLQJHOV��RI�RS� 

HUYHQ��'H�VRRUW�NRPW�YRRUDO�YRRU�LQ�RSHQ�HQ�KDOIRSHQ�ODQGVFKDSSHQ�]RDOV�ERHUHQODQG�HQ� 

GRUSHQ��DOVRRN�LQ�EXLWHQZLMNHQ�YDQ�VWHGHQ��'H�ERPHQ�RS��HQ�QDELM�GH�SURMHFWORFDWLH�]LMQ� 

JHFRQWUROHHUG�RS�GHUJHOLMNH�QHVWHQ��GH]H�]LMQ�QLHW�DDQJHWURIIHQ��(YHQPLQ�ZRUGHQ�HU�PHW�GH� 

EHRRJGH�ZHUN]DDPKHGHQ�ERPHQ�YHUZLMGHUG��1HJDWLHYH�HIIHFWHQ�RS�GH�ERRPYDON�DOV�JHYROJ� 

YDQ�GH�ZHUN]DDPKHGHQ�]LMQ�GHUKDOYH�QLHW�DDQ�GH�RUGH��� 

%XL]HUG�HQ�KDYLN�� 

'H�EXL]HUG�HQ�KDYLN�EURHGHQ�RS�JURWH�QHVWHQ�YDQ�RQJHYHHU�HHQ�PHWHU�LQ�GRRUVQHGH�HQ���� 

FHQWLPHWHU�GLHS��'HUJHOLMNH�QHVWHQ�]LMQ�WLMGHQV�KHW�YHOGEH]RHN�QLHW�ZDDUJHQRPHQ��(HQ� 

EURHGJHYDO�YDQ�GH�EXL]HUG�HQ�KDYLN�LV�GDDURP�XLW�WH�VOXLWHQ��(YHQHHQV�ZRUGHQ�HU�PHW�GH� 

EHRRJGH�ZHUN]DDPKHGHQ�JHHQ�ERPHQ�JHNDSW��]RGDW�KHW�ZHJQHPHQ�YDQ�HHQ�MDDUURQG� 

EHVFKHUPG�QHVW�NDQ�ZRUGHQ�XLWJHVORWHQ��� 

� 

:HVSHQGLHI�HQ�VSHUZHU�� 

'H�ZHVSHQGLHI�LV�GRRUJDDQV�JHERQGHQ�DDQ�JURWHUH�ERVJHELHGHQ�YDQ�]RZHO�ORRI��DOV� 

QDDOGERPHQ��%LM�YRRUNHXU�LV�HU�DIZLVVHOLQJ�ELQQHQ�KHW�ERVJHELHG�DDQZH]LJ�LQ�GH�YRUP�YDQ� 

RSHQ�SOHNNHQ��'H�VSHUZHU�EURHGW�ELM�YRRUNHXU�PHHU�YHUERUJHQ�LQ�QDDOGERPHQ��%HLGH�VLWXDWLHV� 

]LMQ�RS�GH�RQGHU]RHNVORFDWLH�QLHW�DDQZH]LJ��*H]LHQ�GH�OLJJLQJ�YDQ�GH�RQGHU]RHNVORFDWLH� 

ELQQHQ�DJUDULVFK�JHELHG�HQ�GH�DIZH]LJKHLG�YDQ�YROGRHQGH�GHNNLQJ�LV�HHQ�QHVWSODDWV�YDQ�GH� 

VSHUZHU�RI�ZHVSHQGLHI�QLHW�WH�YHUZDFKWHQ��(YHQHHQV�]LMQ�HU�WLMGHQV�KHW�YHOGEH]RHN�JHHQ� 

QHVWHQ�DDQJHWURIIHQ��(HQ�EURHGJHYDO�YDQ�]RZHO�GH�ZHVSHQGLHI�DOV�GH�VSHUZHU�]LMQ�XLWJHVORWHQ��� 

� 

� 

� 

� 

� 

� 

��� 

� 

4XLFNVFDQ�)ORUD��HQ�)DXQD�±�%DNHOVHZHJ����'H�0RUWHO� 



6WHHQXLO�HQ�NHUNXLO�� 

'H�NHUNXLO�HQ�VWHHQXLO�KHEEHQ�HHQ�YRRUNHXU�YRRU�FXOWXXUODQGVFKDSSHQ�PHW�DOOHUOHL� 

ODQGVFKDSVHOHPHQWHQ�GLH�YRRU�DIZLVVHOLQJ�]RUJHQ��%HLGH�VRRUWHQ�EURHGHQ�LQ�JHERXZHQ�HQ� 

JHEUXLNHQ�RRN�JUDDJ�VSHFLDOH�QHVWNDVWHQ��'DDUQDDVW�ZRUGHQ�GRRU�GH�VWHHQXLO�RRN�ZHO� 

ERRPKROWHQ�JHEUXLNW��PLWV�HU�]LFK�JURWH�KROWHQ�LQ�EHYLQGHQ��'H�JHERXZHQ�]LMQ�LQ�]LMQ�JHKHHO� 

JHFRQWUROHHUG�RS�GH�DDQZH]LJKHLG�YDQ�VWHHQ��HQ�NHUNXLOHQ�HQ�LV�YRRUDO�JHOHW�RS�GH� 

DDQZH]LJKHLG�YDQ�VSRUHQ��EUDDNEDOOHQ��YHUHQ�HQ�XLWZHUSVHOHQ��(U�]LMQ�VSRUHQ�YDQ�HHQ�NHUNXLO� 

ZDDUJHQRPHQ��'H]H�JHEUXLNW�GH�VORRSORFDWLH�HQNHO�DOV�XLWNLMNSRVW�HQ�RP�WH�IRXUDJHUHQ��(U�LV� 

JHHQ�VSUDNH�YDQ�HHQ�DIQDPH�YDQ�EHODQJULMN�IRHUDJHHUJHELHG��(U�EOLMIW�HU�YROGRHQGH� 

IRHUDJHHUJHELHG�DDQZH]LJ�LQ�GH�RPJHYLQJ�� 

� 

+XLVPXV� 

2RN�YRRU�GH�KXLVPXV��GLH�YHHO�WH�YLQGHQ�LV�LQ�DJUDULVFK�JHELHG�HQ�YRRUDO�JHERQGHQ�DDQ�� 

JHERXZHQ�LV��LV�KHW�QHVW�MDDUURQG�EHVFKHUPG��(U�]LMQ�JHHQ�QHVWHQ�YDQ�KXLVPXVVHQ�JHYRQGHQ� 

LQ�GH�WH�VORSHQ�EHERXZLQJ��(U�LV�HHQ�JURHS�PHW�KXLVPXVVHQ�DDQZH]LJ��'LW�NRPW�GRRUGDW�GH� 

NDOYHUHQ� RRN �JUDQHQ�JHYRHUG�NULMJHQ��+LHU�NRPHQ�GH�KXLVPXVVHQ�RS�DI��'H]H�NRPHQ�HQNHO� 

LQ�GH�YOHHVNDOYHUHQVWDOOHQ�RP�WH�IRHUDJHUHQ��=H�EURHGHQ�ZDDUVFKLMQOLMN�LQ�KHW�ZRRQKXLV�RI�GH� 

RPOLJJHQGH�ZRRQKXL]HQ�URQGRP�GH�VORRSORFDWLH��� 

�������������������������� 

2YHULJH�EURHGYRJHOV� 

'H�EHSODQWLQJ�RS�GH�RQGHU]RHNVORFDWLH�NDQ�QHVWJHOHJHQKHLG�ELHGHQ�DDQ�EURHGYRJHOVRRUWHQ� 

]RDOV�GH�PHUHO�HQ�ZLQWHUNRQLQJ��'H�QHVWHQ�YDQ�GH]H�VRRUWHQ�]LMQ�DOOHHQ�EHVFKHUPG�RS�KHW� 

PRPHQW�GDW�]H�DOV�]RGDQLJ�LQ�JHEUXLN�]LMQ��(U�]LMQ�YHUGHU�VSRUHQ�YDQ� QHVWHQ�YDQ �VSUHHXZHQ� 

ZDDUJHQRPHQ��'H]H�EHYLQGHQ�]LFK�LQ�GH�YOHHVNDOYHUHQVWDOOHQ��RPGDW�KHW�GDN�QLHW�LV�JHVORWHQ� 

PHW�YRJHOVFKURRW�� 

� 

$FKWHU�GH�VORRSORFDWLH�EHYLQGW�]LFK�HHQ�]HQGPDVW��Q�GH]H�PDVW�EURHGW�DO�MDUHQ�HHQ�SDDUWMH� , 

VOHFKWYDONHQ��'LW�KHHIW�LQYORHG�RS�GH�SRSXODWLH�YRJHOV�RS�GH�VORRSORFDWLH��� 

� 

(U�]LMQ�YRJHOV�JH]LHQ�HQ�JHKRRUG��QDPHOLMN��� 

� 

x� 7DEHO����RYHU]LFKW�ZDDUJHQRPHQ�YRJHOV� 

6RRUW� 

+ROHQGXLI� 

6SUHHXZ� 

+XLVPXV� IRHUDJHUHQ 
�� 

� 

x��7DEHO����RYHU]LFKW�ZDDUJHQRPHQ�YRJHOQHVWHQ� 

6RRUW� 

6SUHHXZ� FDWHJRULH�LQGHOLQJ�QHVWEHVFKHUPLQJ��� 
� 

�� 

8LWOHJ�ELM�WDEHO�� 

&DWHJRULH��������� -DDUURQG�JHEUXLNWH�QHVWHQ� VWHHQXLO �� 

&DWHJRULH�������� =HHU�KRQNYDVWH�NRORQLHEURHGHUV�RI�DIKDQNHOLMN�EHERXZLQJ�� 

&DWHJRULH�������� =HHU�KRQNYDVWH�EURHGHUV�RI�DIKDQNHOLMN�EHERXZLQJ� JHHQ�NRORQLH � 

&DWHJRULH��������� 9RJHOV�GLH�LHGHU�MDDU�WHUXJNHUHQ�QDDU�VSHFLILHN�QHVW�� 

&DWHJRULH����� 

� 

+RQNYDVWH�EURHGHUV��PDDU�YROGRHQGH�IOH[LEHO�� 

� 

5HSWLHOHQ��DPILELHsQ�HQ�YLVVHQ� 

(U�]LMQ�WLMGHQV�KHW�WHUUHLQEH]RHN�JHHQ�UHSWLHOHQ��DPILELHsQ�HQ�RI�YLVVHQ�ZDDUJHQRPHQ��� 

� 

9RRU�GH�LQ�1HGHUODQG�YRRUNRPHQGH�UHSWLHOVRRUWHQ�]RDOV�GH�KD]HOZRUP��GH�OHYHQGEDUHQGH� 

KDJHGLV�HQ�ULQJVODQJ�ELHGW�GH�RQGHU]RHNVORFDWLH�JHHQ�JHVFKLNW�KDELWDW��'H]H�VRRUWHQ�ZRUGHQ� 

YULMZHO�DOOHHQ�DDQJHWURIIHQ�ZRUGHQ�LQ�VSHFLILHNH�QDWXXUJHELHGHQ��� 

� 

'LW�JHOGW�RRN�YRRU�GH�VSHFLILHNH�EHVFKHUPHQGH�DPILELHsQ�VRRUWHQ�GLH�YHHO�HLVHQ�VWHOOHQ�DDQ� 

]LMQ� KDELWDW��DOSHQZDWHUVDODPDQGHU�� KHLNLNNHU��YLQSRRWVDODPDQGHU�� SRHONLNNHU�HQ� 

��� 4XLFNVFDQ�)ORUD��HQ�)DXQD�±�%DNHOVHZHJ����'H�0RUWHO� 

� 



UXJVWUHHSSDG��'H]H�]LMQ�DOOHQ�XLW�WH�VOXLWHQ�RPGDW�GH�EHWUHIIHQGH�ORFDWLH�JHHQ�JRHG�KDELWDW� 

ELHGW�YRRU�GH]H�VRRUWHQ�GRRU�KHW�RQWEUHNHQ�YDQ�YROGRHQGH�RSSHUYODNWHZDWHU��� 

� 

'H�RQGHU]RHNVORFDWLH�YRUPW�ZHO�HHQ�JHVFKLNW�KDELWDW�YRRU�DOJHPHQH�DPILELHsQVRRUWHQ�DOV�GH� 

EUXLQH�NLNNHU�HQ�GH�JHZRQH�SDG��2S�GH�RQGHU]RHNVORFDWLH�NXQQHQ�GH]H�VRRUWHQ�EHVFKXWWLQJ� 

YLQGHQ�WXVVHQ�GH�EHJURHLLQJ�HQ�RQGHU�GH�WDNNHQ��RI�VWHQHQKRSHQ��9RRU�DOJHPHQH� 

DPILELHsQVRRUWHQ�JHOGW�LQ�KHW�NDGHU�YDQ�GH�:HW�QDWXXUEHVFKHUPLQJ�HHQ�YULMVWHOOLQJ��]RGDW�HHQ� 

RQWKHIILQJ�ELM�YHUVWRULQJ�QLHW�QRRG]DNHOLMN�LV��+HW�LV�HFKWHU�ZHO�]DDN�RP�DDQGDFKW�WH�VFKHQNHQ� 

DDQ�GH�]RUJSOLFKW��� 

� 

� 

9LVVHQ� 

9DQZHJH�KHW�RQWEUHNHQ�YDQ�RSSHUYODNWHZDWHU�RS�GH�RQGHU]RHNVORFDWLH�NDQ�GH]H�VRRUWJURHS� 

EXLWHQ�EHVFKRXZLQJ�ZRUGHQ�JHODWHQ�� 

DDQJHQRPHQ�GDW�GH]H�VRRUWHQ�JHGXUHQGH�KHW�MDDU�LQ�KHW�SODQJHELHG�DDQZH]LJ�NXQQHQ�]LMQ�RI� 

2YHULJH� 

9DQ�GH�RYHULJH�VRRUWJURHSHQ��]RDOV�GDJYOLQGHUV��LQVHFWHQ�HQ�OLEHOOHQ��NDQ�ZRUGHQ� 

GLW�JHELHG�LQ�GH�PLJUDWLHURXWH�KHEEHQ�OLJJHQ��� 

$IKDQNHOLMN�YDQ�KHW�VHL]RHQ�]LMQ�PRJHOLMN�DOJHPHQH�VRRUWHQ�WH�YLQGHQ�RS�RI�ELQQHQ�GH� 

SODQORFDWLH��6SHFLILHNH�EHVFKHUPHQGH�VRRUWHQ�]LMQ�YRRUQDPHOLMN�DIKDQNHOLMN�YDQ�VSHFLILHNH� 

WHUUHLQNHQPHUNHQ�PHW�VSHFLILHNH�ELRWRSHQ��%LQQHQ�KHW�SODQJHELHG�LV�HHQ�GHUJHOLMN�ELRWRRS�QLHW� 

DDQZH]LJ��� 

� 

���� (IIHFWHQ�YDQ�GH�LQJUHHS�� 

� 

'H�HIIHFWHQ�RS�EHVFKHUPGH�VRRUWHQ�]LMQ�RQGHU]RFKW�RS�EDVLV�YDQ�KHW�YRRUQHPHQ�ELQQHQ�KHW� 

SODQJHELHG��� 

� 

)ORUD�DOJHPHHQ� 

(U�LV�JHHQ�ELM]RQGHUH�IORUD�DDQJHWURIIHQ�ELQQHQ�KHW�SODQJHELHG��QHJDWLHYH�HIIHFWHQ�]LMQ� 

XLWJHVORWHQ��� 

� 

*URQGJHERQGHQ�]RRJGLHUHQ� 

9HUVWRULQJ�YDQ�DOJHPHQH�]RRJGLHUHQ�YLQGW�PRJHOLMN�SODDWV��'H�RQGHU]RHNVORFDWLH�YRUPW� 

JHVFKLNW�KDELWDW�YRRU�HHQ�DDQWDO�VRRUWHQ�JURQGJHERQGHQ�]RRJGLHUHQ��+HW�JDDW�GDDUELM�RP� 

DOJHPHQH�VRRUWHQ�DOV�GH�HJHO��NRQLMQ�HQ�GLYHUVH�PXLVVRRUWHQ��'H�YHUEOLMIVSODDWVHQ�YDQ�GH]H� 

VRRUWHQ�ZRUGHQ�GRRU�GH�YRRUJHQRPHQ�LQJUHHS�HFKWHU�QLHW�DDQJHWDVW��9HUEOLMISODDWVHQ�YDQ� 

EHVFKHUPGH�]RRJGLHUVRRUWHQ�]LMQ�WHU�SODDWVH�QLHW�DDQJHWURIIHQ��� 

� 

9OHHUPXL]HQ� 

(U�]LMQ�JHHQ�VSRUHQ�YDQ�YOHHUPXL]HQ�DDQJHWURIIHQ�ZDDUXLW�EOLMNW�GDW�GH�JHERXZHQ�DOV� 

YHUEOLMISODDWV�ZRUGHQ�JHEUXLNW��1DGHU�RQGHU]RHN�LQ�KHW�NDGHU�YDQ�GH�VRRUWHQEHVFKHUPLQJ�LV� 

QLHW�QRRG]DNHOLMN��� 

� 

9RJHOV� 

'RRU�GH�YRRUJHQRPHQ�LQJUHHS�ZRUGHQ�YRJHOV�HQ�MDDUURQG�EHVFKHUPGH�QHVWHQ�DDQJHWDVW��'H� 

VORRSORFDWLH�ZRUGW�GRRU�GH�NHUNXLO�HQNHO�JHEUXLNW�DOV�XLWNLMNSRVW��(U�LV�JHHQ�VSUDNH�YDQ�HHQ� 

5HSWLHOHQ��DPILELHsQ�HQ�YLVVHQ� 

DIQDPH�YDQ�EHODQJULMN�IRHUDJHHUJHELHG��(U�EOLMIW�HU�YROGRHQGH�IRHUDJHHUJHELHG�DDQZH]LJ�LQ�GH� 

2PGDW�HU�JHHQ�JHVFKLNW�ELRWRRS�LV�ZDDUJHQRPHQ�YRRU�RYHULJH�EHVFKHUPGH�VRRUWHQ��]LMQ� 

LQVWDQGKRXGLQJVGRHOVWHOOLQJHQ�NRPHQ�QLHW�LQ�KHW�JHGUDQJ��� 

(U� ]LMQ� JHHQ� UHSWLHOHQ�� DPILELHsQ� HQ�RI� YLVVHQ� ZDDUJHQRPHQ�� 'H� 

QHJDWLHYH�HIIHFWHQ�XLWJHVORWHQ��1DGHU�RQGHU]RHN�LV�QLHW�QRRG]DNHOLMN���� 

RPJHYLQJ��'H�VSUHHXZ�LV�YROGRHQGH�IOH[LEHO�� 

� 

� 

2YHULJH�� 

��� 4XLFNVFDQ�)ORUD��HQ�)DXQD�±�%DNHOVHZHJ����'H�0RUWHO� 

� 



+RRIGVWXN��� 

&RQFOXVLH� 

HQ�DDQEHYHOLQJHQ� 

� 

� 

� 

+HW�QDWXXURQGHU]RHN�LV�JHEDVHHUG�RS�LQYHQWDULVDWLHJHJHYHQV�YDQ�GHUGHQ��OLWHUDWXXURQGHU]RHN� 

HQ�HHQ�YHUNHQQHQG�YHOGEH]RHN�DDQ�KHW�SODQJHELHG��+HW�EHHOG�GDW�XLW�KHW�RQGHU]RHN�QDDU� 

YRUHQ�LV�JHNRPHQ�YRUPW�YROGRHQGH�EDVLV�RP�JHIXQGHHUG�XLWVSUDNHQ�WH�GRHQ�RYHU�GH�JHYROJHQ� 

YDQ�GH�YRRUJHQRPHQ�ZHUN]DDPKHGHQ�YRRU�EHVFKHUPGH�VRRUWHQ�HQ�JHELHGHQ��� 

� 

� 

���� &RQFOXVLH�� 

� 

��� 

ZDDU�PRJHOLMN�DQWZRRUG�WH�JHYHQ�RS�GH�YROJHQGH�YUDJHQ�� 

PHW�GH�:HW�QDWXXUEHVFKHUPLQJ��ZRUGW�GH�UHODWLH�JHOHJG�WXVVHQ�KHW�LQLWLDWLHI�PHW�GH]H�ZHW�GRRU� 

9RRU�GH�EHSDOLQJ�YDQ�GH�HIIHFWHQ�HQ�YRRU�GH�EHDQWZRRUGLQJ�YDQ�GH�YUDDJ�RI�PHQ�LQ�VWULMG�NRPW� 

:HONH�ZHWWHOLMN�EHVFKHUPGH�VRRUWHQ�NRPHQ�LQ�KHW�SODQJHELHG�YRRU�:HONH�VWDWXV�KHEEHQ� 

VRRUWHQ�HQ�GH�VWDDW�YDQ�LQVWDQGKRXGLQJ� " 

" 

�� 

� 

GH]H�VRRUWHQ� " 

+HW�YRRUQHPHQ�]RDOV�RSJHQRPHQ�LQ�GH�LQOHLGLQJ�HQ�GH�GDDUELM�EHKRUHQGH�ZHUN]DDPKHGHQ�� 

]DO�QDDU�YHUZDFKWLQJ�JHHQ�QHJDWLHI�HIIHFW�KHEEHQ�RS�GH�VWDDW�YDQ�LQVWDQGKRXGLQJ�YDQ� 

���:HONH�LQYORHG�KHHIW�GH�JHSODQGH�LQJUHHS�LQ�KHW�EHWUHIIHQGH�JHELHG�RS�GH�EHVFKHUPGH� 

���+RH�GLHQW�RPJHJDDQ�WH�ZRUGHQ�PHW�HYHQWXHOH�QHJDWLHYH�HIIHFWHQ�YDQ�KHW�SODQ�RS�ZHWWHOLMN� 

EHVFKHUPGH�SODQWHQ��HQ�GLHUVRRUWHQ��HQ�ZHONH�YHUYROJVWDSSHQ�]LMQ�QRGLJ�� " 

� 

EHVFKHUPGH�VRRUWHQ��%LQQHQ�KHW�SODQJHELHG�]LMQ�JHHQ� 

VRRUWHQ�DDQJHWURIIHQ�GLH�GRRU�GH�ZHUN]DDPKHGHQ�ZRUGHQ�EHwQYORHG�� 

8LW�GH�HIIHFWHQEHVFKULMYLQJ�EOLMNW�GDW�HU�JHHQ�RQHYHQUHGLJH�GLUHFWH�RI�LQGLUHFWH�JHYROJHQ�]LMQ� 

YHUEOLMISODDWVHQ�YDQ �VWULNW�EHVFKHUPGH� 

YDQ�GH�YRRUJHQRPHQ�DFWLYLWHLWHQ�RS�GH�YRRUWSODQWLQJ�HQ�LQVWDQGKRXGLQJ�YDQ�EHVFKHUPGH�GLHU�� 

HQ�RI�SODQWVRRUWHQ��/RNDDO�]XOOHQ�PRJHOLMN�DOJHPHQH�VRRUWHQ�XLW�KHW�SODQJHELHG�WUHNNHQ�RS� 

]RHN�QDDU�HHQ�YHUYDQJHQGH�ELRWRRS�� 

� 

� 

'H�YOHHVNDOYHUHQVWDOOHQ�GLHQHQ�ELM�YRRUNHXU�WH�ZRUGHQ�JHVORRSW�EXLWHQ�KHW�EURHGVHL]RHQ�� 

9RRU�DDQYDQJ�YDQ�GH�ZHUN]DDPKHGHQ�GLHQW�GHUKDOYH�JHHQ�DDQYXOOHQG�RQGHU]RHN�SODDWV�WH� 

YLQGHQ��(HQ�RQWKHIILQJ�PHW�EHWUHNNLQJ�WRW�DDQWDVWLQJ�YDQ�EHVFKHUPGH�VRRUWHQ�LV�QLHW�QRGLJ�� 

'H�ZHUN]DDPKHGHQ�NXQQHQ�OHLGHQ�WRW�HHQ�EHVFKDGLJLQJ�RI�YHUQLHWLJLQJ�YDQ�PRJHOLMNH� 

YHUEOLMISODDWVHQ�HQ�RI�YHUVWRULQJ�YDQ�HYHQWXHHO�DDQZH]LJH�DOJHPHQH�VRRUWHQ��(HQ�DOJHKHOH� 

YULMVWHOOLQJ�RS�EDVLV�YDQ�GH�9HURUGHQLQJ�QDWXXUEHVFKHUPLQJ�YRRU�UXLPWHOLMNH�RQWZLNNHOLQJHQ�LV� 

KLHURS�YDQ�WRHSDVVLQJ��'H�DOJHPHQH�]RUJSOLFKW�EOLMIW�RQYHUPLQGHUG�YDQ�WRHSDVVLQJ��� 

� 

� 
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