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'H�0DUQH
3DJ�� YDQ���

,Q�KRRIGVWXN�WZHH�ZRUGHQ�GH�DFKWHUJURQGHQ�YDQ�KHW�H[WHUQH�YHLOLJKHLGVEHOHLG�EHVSURNHQ��+LHULQ�
ZRUGHQ�RQGHU�DQGHUH�GH�EHJULSSHQ�SODDWVJHERQGHQ�ULVLFR��35���JURHSVULVLFR��*5��HQ�GH�
YHUDQWZRRUGLQJVSOLFKW�WRHJHOLFKW��+RRIGVWXN�GULH�EHYDW�KHW�EHOHLGVNDGHU��,Q�KRRIGVWXN���ZRUGW GH�
UXLPWHOLMNH�LQYHQWDULVDWLH�YRRU�KHW�EHVWHPPLQJVSODQ�EHVFKUHYHQ HQ�LQ�KRRIGVWXN���ZRUGW�GH�
JURHSVULVLFR�YHUDQWZRRUGLQJ�EHVFKUHYHQ� (Q�DOV�ODDWVWH�ZRUGW�LQ�KRRIGVWXN�� GH�FRQFOXVLH�RSJHQRPHQ�

([WHUQH�YHLOLJKHLG�EHVFKULMIW�GH�ULVLFR
V�GLH�RQWVWDDQ�DOV�JHYROJ�YDQ�RSVODJ�RI�KDQGHOLQJHQ�PHW�
JHYDDUOLMNH�VWRIIHQ��'LW�NDQ�EHWUHNNLQJ�KHEEHQ�RS�LQULFKWLQJHQ��EHGULMYHQ��RI�WUDQVSRUWURXWHV��2S�EHLGH�
FDWHJRULHsQ�LV�YHUVFKLOOHQGH�ZHW� HQ�UHJHOJHYLQJ�YDQ�WRHSDVVLQJ��9RRU�LQULFKWLQJHQ�LV�GLW�KHW�%HVOXLW�
H[WHUQH�YHLOLJKHLG�LQULFKWLQJHQ��%HYL���YRRU�WUDQVSRUWURXWHV�KHW�%HVOXLW�H[WHUQH�YHLOLJKHLG�
WUDQVSRUWURXWHV��%HYW��HQ�YRRU�KRJHGUXN�DDUGJDVWUDQVSRUWOHLGLQJHQ�KHW�%HVOXLW�H[WHUQH�YHLOLJKHLG�
EXLVOHLGLQJHQ��%HYE���%LQQHQ�KHW�EHOHLGVNDGHU�YRRU�H[WHUQH�YHLOLJKHLG�VWDDQ�WZHH�NHUQEHJULSSHQ�
FHQWUDDO��KHW�SODDWVJHERQGHQ�ULVLFR�HQ�KHW�JURHSVULVLFR��+RHZHO�EHLGH�EHJULSSHQ�RQGHUOLQJH�
VDPHQKDQJ�YHUWRQHQ�]LMQ�HU�EHODQJULMNH�YHUVFKLOOHQ��+LHURQGHU�ZRUGHQ�EHLGH�EHJULSSHQ�YHUGHU�
XLWJHZHUNW�

+HW�SODDWVJHERQGHQ�ULVLFR��35��JHHIW�GH�NDQV��RS�HHQ�EHSDDOGH�SODDWV��RP�WH�RYHUOLMGHQ�WHQ�JHYROJH�YDQ�
HHQ�RQJHYDO�ELM�HHQ�ULVLFRYROOH�DFWLYLWHLW��'H�NDQV�KHHIW�EHWUHNNLQJ�RS�HHQ�ILFWLHI�SHUVRRQ�GLH�GH�KHOH�
WLMG�RS�GLH�SODDWV�DDQZH]LJ�LV��+HW 35�NDQ�RS�GH�NDDUW�YDQ�KHW�JHELHG�ZRUGHQ�ZHHUJHYHQ�PHW�]RJHKHWHQ�
ULVLFRFRQWRXUHQ��OLMQHQ�GLH�SXQWHQ�YHUELQGHQ�PHW�HHQ]HOIGH�35��%LQQHQ�GH������MDDUFRQWRXU��ZHONH�DOV�
ZHWWHOLMN�KDUGH�QRUP�IXQJHHUW��PRJHQ�JHHQ�QLHXZH�NZHWVEDUH�REMHFWHQ�JHSURMHFWHHUG�ZRUGHQ� 9RRU�
EHSHUNW�NZHWVEDUH�REMHFWHQ�JHOGW�GH������MDDUFRQWRXU�QLHW�DOV�JUHQVZDDUGH��PDDU�DOV�HHQ�ULFKWZDDUGH�

+HW�JURHSVULVLFR��*5��LV�HHQ�PDDW�YRRU�GH�NDQV�GDW�ELM�HHQ�RQJHYDO�HHQ�JURHS�VODFKWRIIHUV�YDOW�PHW�HHQ�
EHSDDOGH�RPYDQJ��+HW�*5�LV�GDDUPHH�HHQ�PDDW�YRRU�GH�PDDWVFKDSSHOLMNH�RQWZULFKWLQJ�ELM�HHQ�
FDODPLWHLW��+HW�*5�ZRUGW�EHSDDOG�ELQQHQ�KHW�LQYORHGVJHELHG�YDQ�HHQ�ULVLFRYROOH�DFWLYLWHLW��'LW�
LQYORHGVJHELHG�ZRUGW�EHJUHQVG�GRRU�GH����OHWDOLWHLWVJUHQV��WHQ]LM�DQGHUV�EHSDDOG���GH�DIVWDQG�ZDDURS�
QRJ����YDQ�GH�EORRWJHVWHOGH�PHQVHQ�LQ�GH�RPJHYLQJ�NRPW�WH�RYHUOLMGHQ�ELM�HHQ�FDODPLWHLW�PHW�
JHYDDUOLMNH�VWRIIHQ��+HW�*5�NDQ�QLHW�¶RS�GH�NDDUW·�ZRUGHQ�ZHHUJHJHYHQ��PDDU�ZRUGW�ZHHUJHJHYHQ�LQ�HHQ�
JUDILHN�ZDDU�GH�NDQV��I��DIJH]HW�ZRUGW�WHJHQ�KHW�DDQWDO�VODFKWRIIHUV��1���GH�I1�FXUYH�



'H�0DUQH
3DJ�� YDQ���

,Q�GH�ZHW �HQ�UHJHOJHYLQJ�LV�HHQ�YHUSOLFKWLQJ�WRW�YHUDQWZRRUGLQJ�YDQ�KHW�JURHSVULVLFR�RSJHQRPHQ��
$DQGDFKW�DDQ�GH�YHUDQWZRRUGLQJ�PRHW�ZRUGHQ�JHJHYHQ�ZDQQHHU�KHW�JURHSVULVLFR�ERYHQ�GH�
RULsQWDWLHZDDUGH�OLJW�RI�ZDQQHHU�KHW�JURHSVULVLFR��VLJQLILFDQW��WRHQHHPW��%LM�GH�YHUDQWZRRUGLQJVSOLFKW�
GLHQW�KHW�EHYRHJG�JH]DJ�RS�HHQ�MXLVWH�ZLM]H�GH�WRHQDPH�HQ�OLJJLQJ�YDQ�KHW�JURHSVULVLFR�WH�
RQGHUERXZHQ�HQ�WH�YHUDQWZRRUGHQ��+LHUELM�JHHIW�KHW�EHYRHJG�JH]DJ�DDQ�RI�KHW�JURHSVULVLFR�LQ�GH�
EHWUHIIHQGH�VLWXDWLH�DDQYDDUGEDDU�ZRUGW�JHDFKW��'H�YHUDQWZRRUGLQJVSOLFKW�YDQ�KHW�JURHSVULVLFR�GLHQW�
QDDVW�GH�UHNHQNXQGLJH�KRRJWH�YDQ�KHW�JURHSVULVLFR��GDW�EHUHNHQG�ZRUGW�GRRU�PLGGHO�YDQ�GH]H�
NZDQWLWDWLHYH�ULVLFRDQDO\VH��45$���WHYHQV�UHNHQLQJ�WH�KRXGHQ�PHW�HHQ�DDQWDO�NZDOLWDWLHYH�DVSHFWHQ�
]RDOV�PRJHOLMNH�EURQPDDWUHJHOHQ��EHVWULMGEDDUKHLG�HQ�]HOIUHG]DDPKHLG��

'H�HLQGDIZHJLQJ��YHUWDDOG�LQ�HHQ�UXLPWHOLMNH�RQGHUERXZLQJ��NDQ�SDV�ZRUGHQ�JHPDDNW�ZDQQHHU�RRN�KHW�
DGYLHV�YDQ�GH�9HLOLJKHLGVUHJLR *URQLQJHQ LV�LQJHZRQQHQ�

+HW�%HVOXLW�H[WHUQH�YHLOLJKHLG�WUDQVSRUWURXWHV��%HYW� LV�YHUJHOLMNEDDU�PHW�KHW�%HYL HQ�EHYDW�ULVLFRQRUPHQ�
YRRU�WUDQVSRUWURXWHV��VSRRU��ZHJ�HQ�ZDWHUZHJHQ���2S�EDVLV�YDQ�KHW�%HYW�PRHW�UHNHQLQJ�ZRUGHQ�
JHKRXGHQ�PHW�KHW�/DQGHOLMN�%DVLVQHW��YHUGHU� %DVLVQHW��YRRU�KHW�YHUYRHU�YDQ�JHYDDUOLMNH�VWRIIHQ��
8LWJDQJVSXQW�YDQ�KHW�%DVLVQHW�LV�GDW�GRRU�KHW�YDVWOHJJHQ�YDQ�YHLOLJKHLGV]RQHV�GH�JHEUXLNVUXLPWH�YRRU�
KHW�YHUYRHU�YDQ�JHYDDUOLMNH�VWRIIHQ�HQ�UXLPWHOLMNH�RQWZLNNHOLQJHQ�RS�HONDDU�NXQQHQ�ZRUGHQ�DIJHVWHPG��
3URYLQFLHV�NXQQHQ�HHQ�HLJHQ�%DVLVQHW�YDVWOHJJHQ��GDW�LV�RRN�ELQQHQ�GH�SURYLQFLH�*URQLQJHQ�KHW�JHYDO�

9HUYRHU�YDQ�JHYDDUOLMNH�VWRIIHQ�YLQGW�SODDWV�YLD�KHW�VSRRU��RYHU�GH�ZHJ�HQ�KHW�ZDWHU��0HW�KHW�%DVLVQHW�
ZDWHU��ZHJ�HQ�VSRRU�ZRUGHQ�ULVLFRSODIRQGV�YDVWJHVWHOG�YRRU�KHW�YHUYRHU�YDQ�JHYDDUOLMNH�VWRIIHQ�HQ�
ZRUGHQ�UDQGYRRUZDDUGHQ�DDQ�GH�UXLPWHOLMNH�RUGHQLQJ�JHVWHOG�
,Q�KHW�%DVLVQHW�ZRUGW�HHQ�PD[LPXP�RSJHOHJG�DDQ�GH�35�������'H]H�35����� NDQ�GDDUPHH�QLHW�PHHU�
RQJHOLPLWHHUG�JURHLHQ��'H�35�PD[�YRUPW�GH�JUHQV�YDQ�GH�JHEUXLNVUXLPWH�YRRU�KHW�YHUYRHU�HQ�WHYHQV�
GH�JUHQV�YDQ�GH�YHLOLJKHLGV]RQH��(HQ�YHLOLJKHLGV]RQH�LV�HHQ�]RQH�ODQJV�ZHJHQ��KRRIGVSRRUZHJHQ�HQ�RI�
ELQQHQZDWHUHQ�ZDDUELQQHQ�JHHQ�QLHXZH�NZHWVEDUH�REMHFWHQ�]LMQ�WRHJHVWDDQ��1LHXZH�EHSHUNW�
NZHWVEDUH�REMHFWHQ�]LMQ�KLHU�DOOHHQ�LQ�XLW]RQGHULQJVJHYDOOHQ�WRHJHVWDDQ��'H�YHLOLJKHLGV]RQH�ZRUGW�
JHPHWHQ�YDQDI�KHW�KDUW�YDQ�GH�VSRRUEXQGHO��KHW�PLGGHQ�YDQ�GH�ZHJ�RI�RS�GH�UHIHUHQWLHSXQWHQ�JHOHJHQ�
RS�GH�EHJUHQ]LQJVOLMQHQ�YDQ�GH�YDDUZHJ��,Q�KHW�NDGHU�YDQ�GH�UXLPWHOLMNH�RUGHQLQJ�GLHQW�GH�DIVWDQG�GLH�
YRRU�GH�YHLOLJKHLGV]RQH�LQ�KHW�%DVLVQHW�LV�YDVWJHVWHOG�WH�ZRUGHQ�JHKDQWHHUG�HQ�ZRUGW�QLHW�PHHU�



'H�0DUQH
3DJ�� YDQ���

EHUHNHQG��+HW�JURHSVULVLFR�GDDUHQWHJHQ�GLHQW�ZHO�WH�ZRUGHQ�EHUHNHQG�HQ�ZRUGW�GDDUELM�GH�PD[LPDOH�
EHQXWWLQJ�YDQ�JURHLUXLPWH�YRRU�KHW�YHUYRHU�WRHJHSDVW�GLH�LQ�GH�ELMODJH�YDQ�KHW�%DVLVQHW�LV�YDVWJHOHJG�
'DDUQDDVW�PRHW�YRRU�EHSDDOGH�WUDQVSRUWPRGDOLWHLWHQ�PHW�YHHO�YHUYRHU�YDQ�]HHU�EUDQGEDUH�HQ�WR[LVFKH
YORHLVWRIIHQ�LQ�KHW�%DVLVQHW�UHNHQLQJ�ZRUGHQ�JHKRXGHQ�PHW�HHQ�SODVEUDQGDDQGDFKWVJHELHG��3$*���(HQ�
3$*�LV�HHQ�JHELHG�WRW����PHWHU�DDQ�ZHHUV]LMGHQ�YDQ�GH�VSRRUEDDQ��HQ�HUERYHQ��HQ����PHWHU�JHPHWHQ�
YDQDI�GH�UHFKWHU�UDQG�YDQ�GH�ULMVWURRN�YDQ�GH��ULMNV�ZHJ�RI�KHW�VSRRU�ZDDUELQQHQ��ELM�UHDOLVDWLH�YDQ�
NZHWVEDUH�REMHFWHQ��UHNHQLQJ�GLHQW�WH�ZRUGHQ�JHKRXGHQ�PHW�GH�HIIHFWHQ�YDQ�HHQ�SODVEUDQG��
3ODVEUDQGHQ�NXQQHQ�RQWVWDDQ�ZDQQHHU�EUDQGEDUH�YORHLVWRIIHQ�WHQ�JHYROJH�YDQ�HHQ�RQJHOXN�RI�
FDODPLWHLW�NXQQHQ�ZHJOHNNHQ�XLW�HHQ�WDQNZDJHQ�ZDJRQ�HQ�WRW�RQWEUDQGLQJ�NXQQHQ�NRPHQ�

+HW�SURYLQFLDDO�EDVLVQHW�*URQLQJHQ�LV�KHW�DQWZRRUG�RS�GH�1RWD�9HUYRHU�JHYDDUOLMNH�VWRIIHQ�ZDDULQ�HHQ�
ERUJLQJ�YDQ�ULVLFRDIVWDQGHQ�DOV�JHYROJ�YDQ�WUDQVSRUWHQ�YDQ�JHYDDUOLMNH�VWRIIHQ�ZRUGW�DDQJHNRQGLJG��
+HW�GRHO�LV�RP�GH]H�WUDQVSRUWURXWHV�YDVW�WH�OHJJHQ�HQ�HHQ�V\VWHHP�WH�FUHsUHQ�ZDDUELM�UHNHQLQJ�NDQ�
ZRUGHQ�JHKRXGHQ�PHW�GH�G\QDPLHN�YDQ�WUDQVSRUW�HQ�WRHNRPVWLJH�JURHL��2P�GLW�WH�EHUHLNHQ�]LMQ�LQ�GH�
2PJHYLQJVYHURUGHQLQJ�SURYLQFLH�*URQLQJHQ������URQGRP�HHQ�DDQWDO�DDQJHZH]HQ�WUDQVSRUWURXWHV��GH�
JURWHUH�ZHJ���VSRRU� HQ�ZDWHULQIUDVWUXFWXXU��YHLOLJKHLGV]RQHV�RSJHQRPHQ��2QGHUVWDDQG�ZRUGHQ�GH�
]RQHV�ZHHUJHJHYHQ�
x 9HLOLJKHLGV]RQH���SURYLQFLDOH�ZHJHQ��]RQH�ODQJV�ZHJHQ�LQ�YHUEDQG�PHW�SODDWVJHERQGHQ�ULVLFR��35�

PD[��SURYLQFLDOH�ZHJHQ��*HPHWHQ�YDQDI�KHW�PLGGHQ�YDQ�GH�EXLWHQVWH�ZHJ�NDQWHQ�
x 9HLOLJKHLGV]RQH���LQYORHGVJHELHG�SURYLQFLDDO�EDVLVQHW�*URQLQJHQ� %HYDW�HHQ�QDGHUH�

YHUDQWZRRUGLQJ�YDQ�KHW�JURHSVULVLFR�HQ�ELHGW�LQ]LFKW�LQ�GH�PDQLHU�ZDDURS�UHNHQLQJ�LV�JHKRXGHQ�
PHW�KHW�DGYLHV�YDQ�GH�9HLOLJKHLGVUHJLR�*URQLQJHQ��:RUGW�JHPHWHQ�YDQDI GH�EXLWHQUDQG�YDQ�GH�
WUDQVSRUWURXWH�

x 9HLOLJKHLGV]RQH���WUDQVSRUW��9HLOLJKHLGV]RQH�URQGRP�ZHJHQ�HQ�VSRRUZHJHQ�LQ�YHUEDQG�PHW�GH�
EHVFKHUPLQJ�YDQ�PLQGHU�]HOIUHG]DPH�SHUVRQHQ��'H]H�]RQH�LV�EHSDDOG�RS����PHWHU�JHPHWHQ�YDQDI�
GH�EXLWHQVWH�ZHJNDQWHQ�YDQ�GH�ZHJHQ�YDQDI�GH�EXLWHQVWH�VSRRUVWDYHQ�YDQ�GH�VSRRUEXQGHO�YRRU�
KHW�GRRUJDDQG�YHUNHHU�

+HW�:HUHOGHUIJRHGFHQWUXP�]DO�R�D� JDDQ�EHVWDDQ�XLW�KHW�=HHKRQGHQFHQWUXP�GDW�XLW�3LHWHUEXUHQ QDDU�
GH]H�SOHN�YHUKXLVW��HHQ�KDYHQNDQWRRU��HHQ�EHOHYLQJVFHQWUXP�PXVHDOH�IXQFWLH��LQIRUPDWLH� HQ
YHUNRRSSXQWHQ��KRWHO�YHUEOLMIVUHFUHDWLH��ZHOOQHVV��KRUHFD�HQ�QDWXXUHGXFDWLH� 0HW�KHW�LQULFKWHQ�YDQ�KHW�
:DGGHQNZDUWLHU�DOV�:HUHOGHUIJRHGFHQWUXP�JDDQ�GH�LQLWLDWLHIQHPHUV�XLW�YDQ���������EH]RHNHUV�SHU�MDDU�
PHW�JURHLPRJHOLMNKHLG�WRW���������EH]RHNHUV�SHU�MDDU��,Q�GLW�RQGHU]RHN�LV�XLWJHJDDQ�YDQ�GH�ZRUVW�
FDVH�VLWXDWLH�

,Q�HQ�LQ�GH�QDELMKHLG YDQ�KHW�SODQJHELHG�]LMQ�GH�YROJHQGH�ULVLFREURQQHQ��DOVPHGH�GH�EURQQHQ�GLH�
LQYORHG�KHEEHQ�RS�KHW�SODQJHELHG� JHwQYHQWDULVHHUG�

7UDQVSRUW 3URYLQFLDOH�ZHJ�1��� 2PJHYLQJVYHURUGHQLQJ�SURYLQFLH�*URQLQJHQ�����



'H�0DUQH
3DJ�� YDQ���

9RRU�GH�SURYLQFLDOH�ZHJ 1��� LV�KHW�ULVLFR�EHUHNHQG��9RRU�GH�SURYLQFLDOH�ZHJ�1����LV�YRRU�GH�
YHUYRHUVFLMIHUV�JHEUXLN�JHPDDNW�YDQ�GH�UHIHUHQWLHZDDUGHQ�RYHULJH�SURYLQFLDOH�ZHJHQ�]RDOV�GH]H�]LMQ�
RSJHQRPHQ�LQ�GH 2PJHYLQJVYHURUGHQLQJ�SURYLQFLH�*URQLQJHQ������ ,Q�GH�2PJHYLQJVYHURUGHQLQJ�
SURYLQFLH�*URQLQJHQ������LV�GH�SURYLQFLDOH�ZHJ�1����QLHW�RSJHQRPHQ�DOV�]LMQGH�HHQ�ZHJ�PHW�HHQ�
YHLOLJKHLGV]RQH���SURYLQFLDOH�ZHJHQ��35PD[��EXLWHQ�GH�ZHJ��'DDUPHH�ZRUGW�YROGDDQ�DDQ�GH�JUHQV� HQ�
ULFKWZDDUGH�YRRU�KHW�SODDWVJHERQGHQ�ULVLFR�

,Q�GH�2PJHYLQJVYHURUGHQLQJ�SURYLQFLH�*URQLQJHQ������LV�RSJHQRPHQ�GDW�YRRU�GH�SURYLQFLDOH�ZHJ�
1��� HHQ�YHLOLJKHLGV]RQH���WUDQVSRUW�JHOGW��9RRU�GH]H�]RQH�JHOGW�HHQ�DIVWDQG�YDQ����PHWHU�

'H�SURYLQFLDOH�ZHJ�1��� LV�JHOHJHQ�EXLWHQ�KHW�SODQJHELHG��'H�YHLOLJKHLGV]RQH���WUDQVSRUW�UHLNW�WRW�LQ�
KHW�SODQJHELHG HQ�LV�JHOHJHQ�LQ�GH�EHVWHPPLQJHQ�YHUNHHU�� YHUEOLMIVJHELHG��JHPHQJG��JURHQ�HQ�
KRUHFD� %LQQHQ�GH�EHVWHPPLQJHQ ZRUGHQ�JHHQ�REMHFWHQ�YRRU�YHUPLQGHUG�]HOIUHG]DPH�SHUVRQHQ�
RSJHULFKW�HQ�KLHUGRRU�LV�GLW�DVSHFW�QLHW�UHOHYDQW�

,Q�GH�+DQGOHLGLQJ�ULVLFRDQDO\VH�WUDQVSRUW��+$57��YHUVLH�������� MDQXDUL ������5LMNVZDWHUVWDDW��LV�
EHSDDOG�WRW�ZHONH�DIVWDQG�EHYRONLQJ�LQYORHG�NDQ�KHEEHQ�RS�KHW�UHVXOWDDW�YDQ�KHW�JURHSVULVLFR��'LW�
LQYORHGVJHELHG�ZRUGW�EHJUHQVG�GRRU�GH����OHWDOLWHLWVJUHQV��
9ROJHQV�GH�KDQGOHLGLQJ�LV�YRRU�GH�EHUHNHQLQJ�YDQ�KHW�JURHSVULVLFR�LQ]LFKW�QRGLJ�LQ�GH�SHUVRQHQ�
GLFKWKHGHQ�ELQQHQ�KHW�LQYORHGVJHELHG�YDQ�GH�PDDWJHYHQGH�VWRI�WHU�KRRJWH�YDQ�KHW�SODQJHELHG��,Q�
RQGHUVWDDQGH�WDEHO�LV�GH�PDDWJHYHQGH�VWRI��KHW�LQYORHGVJHELHG�HQ�GH�DIVWDQG�YDQ�KHW�RQGHUKDYLJH�
SODQJHELHG�WRW�GH�SURYLQFLDOH�ZHJ�1����ZHHUJHJHYHQ�

3URYLQFLDOH�ZHJ�1��� *)� ��� JUHQVW�DDQ�SODQJHELHG



'H�0DUQH
3DJ�� YDQ���

+HW�SODQJHELHG�OLJW�ELQQHQ�����PHWHU�YDQ�GH�1����HQ�ELQQHQ GH��YHLOLJKHLGV]RQH���LQYORHGVJHELHG�
SURYLQFLDOH�ZHJHQ��]RDOV�GH]H�RS�NDDUW���YDQ�GH�2PJHYLQJVYHURUGHQLQJ�SURYLQFLH�*URQLQJHQ������LV�
RSJHQRPHQ� *HOHW�KLHURS�PRHW�HHQ�YHUDQWZRRUGLQJ�YDQ�KHW�JURHSVULVLFR�ZRUGHQ�RSJHVWHOG�

9RRU�GH�SURYLQFLDOH�ZHJ�1����LV�HHQ�EHUHNHQLQJ�YDQ�KHW�SODDWVJHERQGHQ�ULVLFR�HQ�KHW�JURHSVULVLFR�DOV�
JHYROJ�YDQ�HHQ�FDODPLWHLW�PHW�HHQ�ZHJWUDQVSRUW�JHPDDNW��+LHUYRRU�LV�JHEUXLN�JHPDDNW�YDQ�KHW�
UHNHQSURJUDPPD�5%0�,,�YHUVLH������'H]H�EHUHNHQLQJ�JHHIW�R�D��LQ]LFKW�LQ�GH�35����� FRQWRXU�YDQ�GH�
SURYLQFLDOH�ZHJ�1�����'LW�LV�QDPHOLMN�KHW�JHELHG�ZDDULQ�GH�DDQZH]LJH�EHYRONLQJ QRJ�VLJQLILFDQW�
ELMGUDDJW�DDQ�KHW�EHUHNHQGH�ULVLFR��
9RRU�GH�5%0�,,�EHUHNHQLQJ�LV�HHQ�ZHJYDNOHQJWH�YDQ�FLUFD����� PHWHU�YDQ�GH�SURYLQFLDOH�ZHJ�1����
JHPRGHOOHHUG��

9RRU�GH�IUHTXHQWLH�YDQ�KHW�DDQWDO�WUDQVSRUWHQ�LV�JHEUXLN�JHPDDNW�YDQ�GH�UHIHUHQWLHZDDUGHQ�RYHULJH�
SURYLQFLDOH�ZHJHQ�]RDOV�GH]H�]LMQ�RSJHQRPHQ�LQ�GH�2PJHYLQJVYHURUGHQLQJ�SURYLQFLH�*URQLQJHQ�������
9RRU�GH�SURYLQFLDOH�ZHJ�1����]LMQ�GLW�RQGHUVWDDQGH�WUDQVSRUWHQ�

����� ����� � � ��

,Q�GH�2PJHYLQJVYHURUGHQLQJ�SURYLQFLH�*URQLQJHQ������LV�YRRU�GH�SURYLQFLDOH�ZHJ�1��� DDQJHJHYHQ�
GDW�KHW�SODDWVJHERQGHQ�ULVLFR����� QLHW�DDQZH]LJ LV��'H�XLWNRPVW�YDQ�GH�EHUHNHQLQJ�ODDW�]LHQ�GDW�KHW�
SODDWVJHERQGHQ�ULVLFR����� RS��� PHWHU�YDQ�GH�SURYLQFLDOH�ZHJ�OLJW�



'H�0DUQH
3DJ�� YDQ���

'H KRRJWH�YDQ�KHW�JURHSVULVLFR�ZRUGW�PHGH�EHSDDOG�GRRU�KHW�DDQWDO�SRWHQWLsOH�VODFKWRIIHUV�LQ�GH�
RPJHYLQJ�YDQ�GH�ULVLFRYROOH�DFWLYLWHLW��9RRU�GH�EHUHNHQLQJ�YDQ�KHW�JURHSVULVLFR�LV�LQ]LFKW�QRGLJ�LQ�GH�
SHUVRQHQGLFKWKHGHQ�ELQQHQ�KHW�LQYORHGVJHELHG������PHWHU��YDQ�GH�PDDWJHYHQGH�VWRI��*)���WHU�KRRJWH�
YDQ�KHW�SODQJHELHG��'H�SHUVRQHQGLFKWKHLG�LV�WH�GHILQLsUHQ�DOV�KHW�JHPLGGHOGH�DDQWDO�SHUVRQHQ��SHU�
EHVWHPPLQJ��SHU��SODQ�ORFDWLH��%LM�HHQ�H[WHUQH�YHLOLJKHLGVRQGHU]RHN�GLHQW�JHUHNHQG�WH�ZRUGHQ�PHW�GH�
EHVWHPPLQJVSODQFDSDFLWHLW��+HW�DDQWDO�DDQZH]LJHQ�ELQQHQ�KHW�ZHUNJHELHG�YDQ�5%0,,�LV�PHW�EHKXOS�YDQ�
GH�%$*�SRSXODWLHVHUYLFH RSJHKDDOG�HQ�PHGLR�PDDUW����� RQWYDQJHQ��+HW�EHUHNHQGH�JURHSVULVLFR�OLJW�
LQ�GH�KXLGLJH�VLWXDWLH�RQGHU�GH�RULsQWDWLHZDDUGH��=LH�RQGHUVWDDQGH�ILJXXU���

9RRU�GH]H�ULVLFREHUHNHQLQJ�LV�GH�IUHTXHQWLH�YDQ�KHW�DDQWDO�WUDQVSRUWHQ�YRRU�GH�SURYLQFLDOH�ZHJ�1�����
]RDOV�GH]H�]LMQ�LQJHYRHUG�LQ�GH�EHUHNHQLQJ�´+XLGLJH�VLWXDWLH�SURYLQFLDOH�ZHJ�1���µ��JHOLMN�JHEOHYHQ��
'RRUGDW�GH�IUHTXHQWLH�YDQ�KHW�DDQWDO�WUDQVSRUWHQ�YRRU�KHW�EHWUHIIHQGH�WUDMHFW�JHOLMN�]LMQ�JHEOHYHQ�ZRUGW�
GH]HOIGH�35����� FRQWRXU�YHUNUHJHQ��
,Q�GH]H�EHUHNHQLQJ�LV�LQ�KHW�SODQJHELHG�KHW�:HUHOGHUIJRHGFHQWUXP�WRHJHYRHJG��9RRU�KHW�DDQWDO�
EH]RHNHUV�LV�XLWJHJDDQ�YDQ�ZRUVW�FDVH�VFHQDULR�HQ�LV�JHUHNHQG�PHW���������EH]RHNHUV�MDDU�



'H�0DUQH
3DJ�� YDQ���

+HW�JURHSVULVLFR�QHHPW�WHQ�JHYROJH�YDQ�GH�YRRUJHQRPHQ�RQWZLNNHOLQJ�WRH��,Q�GH�DXWRQRPH�VLWXDWLH�LV�
GH�PD[LPDOH�RYHUVFKULMGLQJVIDFWRU�YDQ�KHW�JURHSVULVLFR�YRRU�GH�PDDWJHYHQGH�NLORPHWHU�JHYRQGHQ�ELM�
���VODFKWRIIHUV�HQ�HHQ�IUHTXHQWLH�YDQ����������,Q�GH�WRHNRPVWLJH�VLWXDWLH�LV�GH�PD[LPDOH�
RYHUVFKULMGLQJVIDFWRU�YDQ�KHW�JURHSVULVLFR�YRRU�GH�PDDWJHYHQGH�NLORPHWHU�JHYRQGHQ�ELM����
VODFKWRIIHUV�HQ�HHQ�IUHTXHQWLH�YDQ����������7HQ�RS]LFKWH�YDQ�GH�DXWRQRPH�VLWXDWLH�QHHPW�KHW�
JURHSVULVLFR�PHW�PHHU�GDQ�����WRH��+HW�JURHSVULVLFR�RYHUVFKULMGW�GH�RULsQWDWLHZDDUGH�QLHW��
2QGHUVWDDQGH�ILJXXU�WRRQW�GH�ORFDWLH�PHW�KHW�KRRJVWH�JURHSVULVLFR�ZHONH�JUHQVW�DDQ�KHW�SODQJHELHG�

+HW�EHVWHPPLQJVSODQ�/DXZHUVRRJ�� :DGGHQNZDUWLHU�LV�JHOHJHQ�ELQQHQ�GH�RS�NDDUW���DDQJHJHYHQ�
¶YHLOLJKHLGV]RQH���LQYORHGVJHELHG�SURYLQFLDOH�ZHJHQ
�YDQ�GH�SURYLQFLDOH�ZHJ�1�����]RDOV�GH]H�LV�
RSJHQRPHQ�LQ�GH�2PJHYLQJVYHURUGHQLQJ�SURYLQFLH�*URQLQJHQ�������*HOHW�KLHURS�GLHQW�HHQ�QDGHUH�
YHUDQWZRRUGLQJ�YDQ�KHW�JURHSVULVLFR�WH�ZRUGHQ�XLWJHYRHUG�
,Q�GH�2PJHYLQJVYHURUGHQLQJ�SURYLQFLH�*URQLQJHQ������]LMQ�VLWXDWLHV�EHVFKUHYHQ�LQ�ZHONH�JHYDOOHQ�HHQ�
QDGHUH�YHUDQWZRRUGLQJ�YDQ�KHW�JURHSVULVLFR�DFKWHUZHJH�NDQ�EOLMYHQ�HQ�NDQ�ZRUGHQ�YROVWDDQ�PHW�HHQ�
EHSHUNWH�JURHSVULVLFR�YHUDQWZRRUGLQJ��'LW�EHWUHIW�GH�YROJHQGH�VLWXDWLHV�
�� KHW�SODQJHELHG�JHKHHO�LV�JHOHJHQ�RS�HHQ�DIVWDQG�YDQ�PLQLPDDO�����PHWHU�YDQ�GH�EHWUHIIHQGH�

LQIUDVWUXFWXXU��RI
�� LQ�KHW�YLJHUHQGH��PLQGHU�GDQ����MDDU�JHOHGHQ�YDVWJHVWHOGH��EHVWHPPLQJVSODQ�UHHGV�HHQ�QDGHUH�

YHUDQWZRRUGLQJ�YDQ�KHW�JURHSVULVLFR�LV�RSJHQRPHQ�HQ�KHW�EHVWHPPLQJVSODQ�YRRU]LHW�LQ�GH�
WRHYRHJLQJ�YDQ�
D� PD[LPDDO����ZRQLQJHQ�SHU�KHFWDUH�EXLWHQ�GH�35PD[��RI
E� PD[LPDDO������P��EUXWR�YORHURSSHUYODNWH�NDQWRRUUXLPWH�SHU�KHFWDUH�EXLWHQ�GH�35PD[��RI
F� PD[LPDDO������P��EUXWR�YORHURSSHUYODNWH�ZLQNHOUXLPWH SHU�KHFWDUHEXLWHQ�GH�35PD[��RI



'H�0DUQH
3DJ�� YDQ���

G� PD[LPDDO�����SHUVRQHQ�SHU�KHFWDUH�EXLWHQ�GH�35PD[�LQ�GH�YRUP�YDQ�REMHFWHQ�RI�HHQ�
FRPELQDWLH�YDQ�REMHFWHQ�GLH�OHLGHQ�WRW�HHQ�SHUVRQHQ�GLFKWKHLG YDQ�PD[LPDDO�����SHU�KHFWDUH��

+HW�YLJHUHQG�MXULGLVFK�SODQRORJLVFK�NDGHU�LV�KHW�EHVWHPPLQJVSODQ��/DXZHUVRRJ�H�R���]RDOV�LV�
YDVWJHVWHOG�RS������������,Q�KHW�EHVWHPPLQJVSODQ�LV�KHW�JURHSVULVLFR�QLHW�YHUDQWZRRUG��*H]LHQ�
ERYHQVWDDQGH�LV�YRRU�KHW�UHDOLVHUHQ�YDQ�KHW�EHVWHPPLQJVSODQ�/DXZHUVRRJ�� :DGGHQNZDUWLHU�HHQ�
QDGHUH�YHUDQWZRRUGLQJ�YDQ�KHW�JURHSVULVLFR�RSJHVWHOG�

'H�YHUDQWZRRUGLQJVSOLFKW�YDQ�KHW�JURHSVULVLFR�ZRUGW�LQWHJUDDO�YRRU�KHW�JHKHOH�SODQ�LQJHYXOG�

+HW�LQYORHGVJHELHG���YHLOLJKHLGV]RQH���LQYORHGVJHELHG�SURYLQFLDOH�ZHJHQ YDQ�GH�1����LV�JHOHJHQ�RYHU�
KHW�EHVWHPPLQJVSODQ�/DXZHUVRRJ�H�R��HQ�KHW�EHVWHPPLQJVSODQ�/DXZHUVRRJ�� :DGGHQNZDUWLHU��%LQQHQ�
GLW�JHELHG�EHYLQGHQ�]LFK�LQ�GH�KXLGLJH�VLWXDWLH�R�D� GH�EHVWHPPLQJHQ�YHUNHHU�YHUEOLMIVJHELHG��ZDWHU��
JURHQ��EHGULMYHQWHUUHLQ��UHFUHDWLH��QDWXXU�HQ�KRUHFD� +HW�WRHYRHJHQ�YDQ�KHW�:HUHOGHUIJRHGFHQWUXP PHW��
LQ�GH�ZRUVW�FDVH�VLWXDWLH����������EH]RHNHUV�]DO�OHLGHQ�WRW�HHQ�KRJHUH�EHYRONLQJVGLFKWKHLG�

$OV�JHYROJ YDQ�GH�SODQRQWZLNNHOLQJ�QHHPW�KHW�DDQWDO�SHUVRQHQ�ELQQHQ�KHW�LQYORHGVJHELHG�YDQ�GH�
SURYLQFLDOH�ZHJ�1����WRH��

+HW�EHUHNHQGH�JURHSVULVLFR�YRRU�GH�SURYLQFLDOH�ZHJ�1����OLJW�RQGHU�GH�RULsQWDWLHZDDUGH� +HW�
JURHSVULVLFR�QHHPW�WHQ JHYROJH�YDQ�GH�YRRUJHQRPHQ�RQWZLNNHOLQJ�WRH��

%URQPDDWUHJHOHQ�]LMQ�JHULFKW�RS�YHUODJLQJ�YDQ�KHW�JURHSVULVLFR�YDQ�HHQ�FDODPLWHLW�ELM�HHQ�ULVLFREURQ��
%URQPDDWUHJHOHQ�]LMQ�HFKWHU�QLHW�WH�WUHIIHQ�LQ�GH�RQGHUKDYLJH�UXLPWHOLMNH�SURFHGXUH�

9DULDQWHQ�ZDDUGRRU�KHW�JURHSVULVLFR�QLHW�RI�LQ�EHSHUNWH�PDWH�WRHQHHPW��]LMQ�
x JHHQ�YHUYRHU�YDQ�JHYDDUOLMNH�VWRIIHQ�RYHU�GH�SURYLQFLDOH�ZHJ�1�����EURQ�PDDWUHJHO��
x KHW�SODQJHELHG�RS�JURWHUH�DIVWDQG�YDQ�GH�ULVLFREURQQHQ�VLWXHUHQ�
x DQGHUH�IXQFWLHV�ELQQHQ�GH�SODQJHELHGHQ��ZDDUELM�REMHFWHQ�PHW�PLQGHU�SHUVRQHQ�]LMQ YRRU]LHQ�

9RRU�KHW�HHUVWH�SXQW�NDQ�ZRUGHQ�RSJHPHUNW�GDW�GLW�LQ�KHW�NDGHU�YDQ�GH]H�SURFHGXUH�QLHW�NDQ�ZRUGHQ�
EHVOLVW�
:DW�EHWUHIW�KHW�WZHHGH�DDQGDFKWSXQW�JHOGW�GDW�YRRU�LQYXOOLQJ�YDQ�KHW�SODQJHELHG�JHNR]HQ�LV�RS�DQGHUH�
JURQGHQ�GDQ�DOOHHQ�KHW�DVSHFW�H[WHUQH�YHLOLJKHLG��'H�NHX]H�YRRU�GLW�DOWHUQDWLHI�ZRUGW�LQ�GH�UXLPWHOLMNH�
RQGHUERXZLQJ�WRHJHOLFKW�HQ�NRPW�KLHU�QLHW�YHUGHU DDQ�GH�RUGH�
7HQ�DDQ]LHQ�YDQ�KHW�ODDWVWH�SXQW�NDQ�ZRUGHQ�JHVWHOG�GDW�KLHU�VSHFLILHN�JHNR]HQ�LV�YRRU�LQYXOOLQJ�YDQ�
KHW�:HUHOGHUIJRHGFHQWUXP�

,Q�KHW�NDGHU�YDQ�H[WHUQH�YHLOLJKHLG�LV�GH�9HLOLJKHLGVUHJLR�*URQLQJHQ�YHU]RFKW�RP�DGYLHV�XLW�WH�EUHQJHQ�
RS�GH�DVSHFWHQ�EHVWULMGEDDUKHLG�HQ�]HOIUHG]DDPKHLG��'H�GRRU�9HLOLJKHLGVUHJLR�*URQLQJHQ�
JHIRUPXOHHUGH�EHYLQGLQJHQ�HQ�DGYLH]HQ�]LMQ RS��� DSULO ���� RQWYDQJHQ�DOV�WHNVWYRRUVWHO�HQ�LQ�GH]H�
YHLOLJKHLGVVWXGLH�RYHUJHQRPHQ�HQ�KLHURQGHU�ZHHUJHJHYHQ�



'H�0DUQH
3DJ��� YDQ���

%LM�EHVWULMGEDDUKHLG�JDDW�KHW�RP�GH�PRJHOLMNKHGHQ�WRW�YRRUEHUHLGLQJ�YDQ�GH�EHVWULMGLQJ�HQ�EHSHUNLQJ�
YDQ�GH�RPYDQJ�YDQ�HHQ�FDODPLWHLW��2P�GH�JHYROJHQ�]RYHHO�PRJHOLMN�WH�EHSHUNHQ��LV�KHW�YDQ�EHODQJ�GDW�
GH�KXOSYHUOHQLQJVGLHQVWHQ�QLHW�ZRUGHQ�EHOHPPHUG�LQ�GH�XLWYRHULQJ�YDQ�KXQ�WDNHQ�

2P�GH�EHVWULMGEDDUKHLG�JRHG�WH�NXQQHQ�EHRRUGHOHQ�LV�HHUVW�JHNHNHQ�QDDU�GH�EHUHLNEDDUKHLG��
'DDUQDDVW�LV�LQ�UHODWLH�WRW�GH�YRRUJHQRPHQ�RQWZLNNHOLQJ�HHQ�EHRRUGHOLQJ�JHGDDQ�RS�GH�DDQZH]LJKHLG�
HQ�EHVFKLNEDDUKHLG�YDQ�EOXVZDWHUYRRU]LHQLQJHQ��2P�WH�EHSDOHQ�RI�YROGRHQGH�EOXVZDWHU�EHVFKLNEDDU�LV��
]LMQ�]RZHO�GH�DDQZH]LJKHLG�YDQ�SULPDLUH��EUDQGNUDQHQ��DOV�VHFXQGDLUH��RSHQ�ZDWHU��
EOXVZDWHUYRRU]LHQLQJHQ�EHRRUGHHOG��'H�KDQGOHLGLQJ�¶%HUHLNEDDUKHLG�HQ�EOXVZDWHUYRRU]LHQLQJ�UHJLR�
*URQLQJHQ�%	%·��9HLOLJKHLGVUHJLR�*URQLQJHQ��MXOL�������JHOGW�DOV�XLWJDQJVSXQW�YRRU�GH�EHRRUGHOLQJ�YDQ�
GH�EHUHLNEDDUKHLG�HQ�EOXVZDWHUYRRU]LHQLQJ��

,Q�JHYDO�YDQ�HHQ�LQFLGHQW�PHW�JHYDDUOLMNH�VWRIIHQ�RS�GH�1����WHU�KRRJWH�YDQ�KHW�SODQJHELHG��LV�KHW�
LQFLGHQW�YDQXLW�WZHH�]LMGHQ�JRHG�EHUHLNEDDU��*H]LHQ�GH�VLWXDWLH�ZDDUELM�GH�EUDQGZHHU�YDQXLW�GH�
EUDQGZHHUSRVWHQ�LQ�=RXWNDPS�HQ�YDQXLW�)ULHVODQG�GLHQW�WH�NRPHQ��]LMQ�GH�DDQULMWLMGHQ�ZHO�HHQ�
DDQGDFKWVSXQW��

9HLOLJKHLGVUHJLR�*URQLQJHQ�EHRRUGHHOG�GH�EHUHLNEDDUKHLG�YDQ�GH�ULVLFREURQ��JH]LHQ�GH�YRRUJHQRPHQ�
RQWZLNNHOLQJHQ�DOV�YROGRHQGH�

+HW�SODQJHELHG�LV�YDQXLW�WZHH�]LMGHQ�JRHG�EHUHLNEDDU��2RN�YRRU�KHW�SODQJHELHG�JHOGW�GDW�GH�
DDQULMWLMGHQ�HHQ�DDQGDFKWVSXQW�]LMQ�

9HLOLJKHLGVUHJLR�*URQLQJHQ�EHRRUGHHOG�GH�EHUHLNEDDUKHLG�YDQ�KHW�SODQJHELHG��JH]LHQ�GH�YRRUJHQRPHQ�
RQWZLNNHOLQJHQ�DOV�YROGRHQGH��

/DQJV�GH�1����EHYLQGHQ�HU�]LFK�JHHQ�SULPDLUH�EOXVZDWHUYRRU]LHQLQJHQ��'H�EUDQGZHHU�LV�KLHUGRRU�
DDQJHZH]HQ�RS�]LMQ�HLJHQ�EOXVZDWHU�RS�KHW�YRHUWXLJ��0HW�GH�HLJHQ�EHVFKLNEDUH�PLGGHOHQ�RS�KHW�
YRHUWXLJ�LV�GH�EUDQGZHHU�LQ�VWDDW�RP�GH�EUDQG�YDQ�HHQ�PLGGHO]ZDDU�YRHUWXLJ�WH�EHKHHUVHQ�

*H]LHQ�GH�YRRUOLJJHQGH�RQWZLNNHOLQJ�]LHW�9HLOLJKHLGVUHJLR�*URQLQJHQ�HYHQWXHOH�PDDWUHJHOHQ�YDQ�
EOXVZDWHUYRRU]LHQLQJHQ�ELM�GH�ULVLFREURQ�QLHW�DOV�UHDOLVWLVFK��9HLOLJKHLGVUHJLR�*URQLQJHQ�EHRRUGHHOG�GH�
EHUHLNEDDUKHLG�YDQ�GH�ULVLFREURQ�DOV�YROGRHQGH�

%LQQHQ�KHW�SODQJHELHG�EHYLQGHQ�]LFKW�WZHH�RQGHUJURQGVH�EUDQGNUDQHQ�GLH�RS�HHQ�ZDWHUOHLGLQJ�
DDQJHVORWHQ�]LMQ��'H]H�RQGHUJURQGVH�EUDQGNUDQHQ�KHEEHQ�HHQ�GLDPHWHU�YDQ�����PP�HQ����PP�HQ�
OHYHUHQ�GDDUPHH�LHGHU�PHHU�GDQ���P��DDQ�EOXVZDWHU�SHU�XXU��'DDUQDDVW�]LMQ�LQ�GH�QDELMH�RPJHYLQJ�
YROGRHQGH�RSHQZDWHU�ORFDWLHV�DDQZH]LJ�GLH�GH�PRJHOLMNKHLG�KHEEHQ�RP�WH�IXQFWLRQHUHQ�DOV�VHFXQGDLUH�
EOXVZDWHUYRRU]LHQLQJ�

9HLOLJKHLGVUHJLR�*URQLQJHQ�EHRRUGHHOG�GH�EOXVZDWHUYRRU]LHQLQJ�YDQ�KHW�SODQJHELHG�DOV�JRHG�



'H�0DUQH
3DJ��� YDQ���

%LM�]HOIUHG]DDPKHLG�JDDW�KHW�RP�GH�PRJHOLMNKHGHQ�YRRU�SHUVRQHQ�RP�]LFK]HOI�LQ�YHLOLJKHLG�WH�EUHQJHQ��
%HODQJULMN�DVSHFW�KLHUELM�LV��GDW�]LM�NXQQHQ�YOXFKWHQ�RI�VFKXLOHQ�]RQGHU�GDDGZHUNHOLMNH�KXOS�YDQ�GH�
KXOSYHUOHQLQJVGLHQVWHQ��'H�]HOIUHG]DDPKHLG�YDQ�GH�DDQZH]LJH�SHUVRQHQ�LV�EHRRUGHHOG�RS�GH�DVSHFWHQ�
]HOIUHG]DDP�YHUPRJHQ��GH�PRJHOLMNKHGHQ�WRW�YOXFKWHQ�RI�VFKXLOHQ HQ�GH�DODUPHULQJVPRJHOLMNKHGHQ�

%H]RHNHUV�YDQ�KHW�:DGGHQNZDUWLHU�ZRUGHQ�SULPDLU�EHRRUGHHOG�DOV�]HOIUHG]DPH�SHUVRQHQ��:HO�LV�KHW
PRJHOLMN�GDW�LQ�JHRUJDQLVHHUG�YHUEDQG�JURWH�JURHSHQ�YHUPLQGHUG�]HOIUHG]DPHQ�SHUVRQHQ��]RDOV�
ELMYRRUEHHOG�H[FXUVLH�VFKRRONLQGHUHQ��LQ�KHW�:DGGHQNZDUWLHU�DDQZH]LJ�NXQQHQ�]LMQ��'LW�LV�GDQ�YDQ�
WRHSDVVLQJ�RS�]RZHO�GH�]HHKRQGHQFHQWUXP��FRQIHUHQWLH]DDO�HQ�KRWHO� .LQGHUHQ�]LMQ�ELM�HHQ�FDODPLWHLW�
YRRU�KHW�RQWYOXFKWHQ�DIKDQNHOLMN�YDQ�GHUGHQ�

9HLOLJKHLGVUHJLR�*URQLQJHQ�DGYLVHHUW�RP�GH�WRHNRPVWLJH�H[SORLWDQWHQ�YDQ�GH�ORFDWLH�WH�ZLM]HQ�RS�GH�
H[WHUQH�ULVLFR·V�]RGDW�GH]H�KXQ�RQWUXLPLQJVSODQQHQ�KLHURS�DDQ�NXQQHQ�SDVVHQ�

'H�PRJHOLMNKHGHQ�WRW�]HOIUHG]DDPKHLG�ZRUGHQ�EHSDDOG�GRRU�KHW�W\SH�YDQ�LQFLGHQW��,Q�JHYDO�YDQ�HHQ�
LQFLGHQW�PHW�JHYDDUOLMNH�YORHLVWRIIHQ�RS�GH�1����]DO��DIKDQNHOLMN�YDQ�GH�HUQVW�YDQ�GH�VLWXDWLH��VFKXLOHQ�
ELQQHQ�KHW�:DGGHQNZDUWLHU�RI�YOXFKWHQ�LQ�HHQ�YHLOLJH�ULFKWLQJ�GH�YHLOLJVWH�RSORVVLQJ�]LMQ�

+HW�SODQJHELHG�NHQW�HHQ�JHwVROHHUGH�OLJJLQJ��$DQ�GULH�NDQWHQ�ZRUGW�GH�RQWYOXFKWLQJ�EHOHPPHUG�GRRU�
GH�:DGGHQ]HH��UHVSHFWLHYHOLMN�HHQ�VOXLV��$OOHHQ�LQ�RRVWHOLMNH�ULFKWLQJ�HQ�DDQ�GH�NDQW�YDQ�GH�ULVLFREURQ�
NDQ�GH�ORFDWLH�ZRUGHQ�YHUODWHQ��+LHUGRRU�ELHGW�GH�RQWZLNNHOORFDWLH�JHHQ�PRJHOLMNKHGHQ�YRRU�
RQWYOXFKWLQJ�ORRGUHFKW�YDQ�GH�ULVLFREURQ��$DQJH]LHQ�PHQVHQ�GH�RQWZLNNHOORFDWLH�QLHW�NXQQHQ�
RQWYOXFKWHQ��PRHWHQ�]LM�NXQQHQ�VFKXLOHQ��,Q�JHYDO YDQ�HHQ�LQFLGHQW�ELQQHQ�KHW�SODQJHELHG�ZRUGW�
YOXFKWHQ�RYHU�GH�1����DOV�RQJHZHQVW�JH]LHQ�HQ�EOLMIW�KHW�YOXFKWHQ�ULFKWLQJ�RRVWHOLMNH�ULFKWLQJ�DOV�HQLJH�
YHLOLJ�ULFKWLQJ�EHVFKLNEDDU�

*H]LHQ�GH�EHSHUNWH�DDQWDO�YOXFKWULFKWLQJHQ�EHRRUGHHOG�9HLOLJKHLGVUHJLR�*URQLQJHQ�GH�
YOXFKWPRJHOLMNKHGHQ�LQ�FRPELQDWLH�PHW�GH�EH]RHNHUVDDQWDOOHQ�LQ�GH�YRRURQWZHUSIDVH�DOV�RQYROGRHQGH��
9HLOLJKHLGVUHJLR�*URQLQJHQ�DGYLVHHUW�GDDURP�RP�KHW�JHERXZ�RS�GH�ORFDWLH�]R�WH�ODWHQ�SODDWVHQ�GDW�HU�
JHHQ�JURWH�JHYHORSHQLQJHQ�ZLM]HQ�QDDU�GH�ULVLFREURQ��]RGDW�SHUVRQHQ�LQ�HQ�RI�DFKWHU�KHW�JHERXZ�
NXQQHQ�VFKXLOHQ�LQ�KHW�JHYDO�YDQ�HHQ�FDODPLWHLW�RS�GH�ZHJ��'DDUQDDVW�DGYLVHHUW�GH�YHLOLJKHLGVUHJLR�RP�
LQ�GH�YHUGHUH�XLWZHUNLQJ�YDQ�GH�SODQQHQ�HHQ�RQWUXLPLQJVSODQ�RS�WH�VWHOOHQ�ZDDUELM�GH�RQWYOXFKWLQJ�YDQ�
KHW�SODQJHELHG�XLWJHZHUNW�GLHQW�WH�]LMQ��QLHW�DOOHHQ�RQWYOXFKWLQJ�XLW�KHW�JHERXZ���'H�VWURPLQJ�YDQ�
EH]RHNHUV�NDQ�YHUJHPDNNHOLMNW�ZRUGHQ�RP�LQ�KHW�RQWZHUS��ZDDU�PRJHOLMN��GH�YOXFKWZHJHQ�ULFKWLQJ�KHW�
RRVWHQ�WH�UHDOLVHUHQ��
9HLOLJKHLGVUHJLR�*URQLQJHQ�DGYLVHHUW�YHUGHU�RP�UHDOLVDWLH�YDQ�HHQ�PDDWUHJHO�DDQ�GH�EURQ�WH�RYHUZHJHQ��
GRRU�KHW�WUHIIHQ�YDQ�HHQ�YORHLVWRIZHUHQGH�NHULQJ�WXVVHQ�1����HQ�KHW�SODQJHELHG�ZRUGW�KHW�HIIHFW�YDQ�
HHQ�LQFLGHQW�RS�GH�SURYLQFLDOH�ZHJ�EHSHUNW��+LHUGRRU�ZRUGW�RQWYOXFKWLQJ�XLW�KHW�SODQJHELHG�PLQGHU�
VQHO�QRRG]DNHOLMN��

+HW�SODQJHELHG�OLJW�EXLWHQ�KHW�VLUHQHEHUHLN�YDQ�KHW�EHVWDDQGH�:DDUVFKXZLQJ�HQ�$ODUPHULQJ�6\VWHHP�
�:$6�SDDO��������RS������PHWHU���+HW�0LQLVWHULH�YDQ�-XVWLWLH�HQ�9HLOLJKHLG�KHHIW�EHNHQGJHPDDNW��
YDQDI������LQ IDVHV�PHW�GH�:$6�VLUHQHV�WH�ZLOOHQ�VWRSSHQ��(LQG������LV�1/�$OHUW�JHwQWURGXFHHUG��0HW�



'H�0DUQH
3DJ��� YDQ���

1/�$OHUW�NDQ�GH�RYHUKHLG�PHQVHQ�LQ�KHW�UDPSJHELHG�HQ�LQ�GH�GLUHFWH�RPJHYLQJ�YDQ�HHQ��GUHLJHQGH��
QRRGVLWXDWLH�PHW�HHQ�WHNVWEHULFKW�LQIRUPHUHQ�YLD�GH�HLJHQ�PRELHOH�WHOHIRRQ��'DDUQDDVW�ZRUGW�ELM�JURWH�
UDPSHQ�DODUP�JHVODJHQ�YLD�RQGHU�PHHU�FDODPLWHLWHQ]HQGHUV��JHOXLGVZDJHQV�HQ�VRFLDOH�PHGLD��+LHUGRRU�
LV�HHQ�VQHOOH�DODUPHULQJ�LQ�KHW�SODQJHELHG�PRJHOLMN��

9HLOLJKHLGVUHJLR�*URQLQJHQ�DGYLVHHUW�RP�GH�WRHNRPVWLJH�JHEUXLNHUV�ELM�HHQ�UDPS�RS�HHQ�DQGHUH�ZLM]H�
WH�DODUPHUHQ�GDQ�PHW�GH�:$6�VLUHQHV��ELMYRRUEHHOG�YLD�FDODPLWHLWHQ]HQGHUV��1/�$OHUW��JHOXLGVZDJHQV��
VRFLDO�PHGLD�HQ]�

'H�2PJHYLQJVGLHQVW�*URQLQJHQ�KHHIW�HHQ�H[WHUQH�YHLOLJKHLGVRQGHU]RHN�XLWJHYRHUG�WHQ�EHKRHYH�YDQ�GH�
SURYLQFLDOH�ZHJ�1����ZHONH�LQ�GH�QDELMKHLG�YDQ�KHW�EHVWHPPLQJVSODQ�/DXZHUVRRJ�� :DGGHQNZDUWLHU�
OLJW��+LHUYRRU�LV�KHW�SODDWVJHERQGHQ�ULVLFR�HQ�KHW�JURHSVULVLFR�YDQ�SURYLQFLDOH�ZHJ�1����EHRRUGHHOG��
'H�EHODQJULMNVWH�FRQVWDWHULQJHQ�HQ�WH�QHPHQ�PDDWUHJHOHQ�YRRU�GH�YHUDQWZRRUGLQJ�YDQ�KHW�JURHSVULVLFR�
NXQQHQ�DOV�YROJW�ZRUGHQ�VDPHQJHYDW�
x 'H�YHLOLJKHLGV]RQH�� SURYLQFLDOH�ZHJHQ��35PD[��YDQ�GH�SURYLQFLDOH�ZHJ�1����OLJW�QLHW�EXLWHQ�GH�

ZHJ��+LHUGRRU�LV GLW�DVSHFW�QLHW�UHOHYDQW�
x 'H�YHLOLJKHLGV]RQH���WUDQVSRUW�YDQ�GH�SURYLQFLDOH�ZHJ�1����UHLNW�WRW�LQ�KHW�SODQJHELHG�HQ�LV�

JHOHJHQ�LQ�GH�EHVWHPPLQJHQ�YHUNHHU�� YHUEOLMIVJHELHG��JHPHQJG��JURHQ�HQ�KRWHO��,Q�GH]H�
EHVWHPPLQJ�ZRUGHQ�JHHQ�REMHFWHQ�YRRU�YHUPLQGHUG�]HOIUHG]DPH�SHUVRQHQ�RSJHULFKW�HQ�KLHUGRRU�
LV�GLW�DVSHFW�QLHW�UHOHYDQW�

x 9RRU�KHW�YHUYRHU�YDQ�JHYDDUOLMNH�VWRIIHQ�RYHU�GH�SURYLQFLDOH�ZHJ�1����JHOGW�HHQ�YHLOLJKHLGV]RQH���
LQYORHGVJHELHG�SURYLQFLDOH�ZHJHQ�YDQ�����PHWHU��+HW�SODQJHELHG�OLJW�YROOHGLJ�ELQQHQ�GH
YHLOLJKHLGV]RQH���

x +HW�EHUHNHQGH�JURHSVULVLFR�YRRU�GH�SURYLQFLDOH�ZHJ�1�����ZHONH�LV�JHOHJHQ�LQ�GH�QDELMKHLG�YDQ�
KHW�SODQJHELHG��LV�JHOHJHQ�RQGHU�GH�RULsQWHUHQGH�ZDDUGH�

x 9RRU�GH�WRHNRPVWLJH�VLWXDWLH�JHOGW�GDW�KHW�JURHSVULVLFR� GRRU�LQYXOOLQJ�YDQ�KHW�EHVWHPPLQJVSODQ�
/DXZHUVRRJ�� :DGGHQNZDUWLHU��YRRU�GH�SURYLQFLDOH�ZHJ�1��� WRHQHHPW PDDU�RQGHU�GH�
RULsQWHUHQGH�ZDDUGH�OLJW�

8LW�GH�EHRRUGHOLQJ�YDQ�GH�EHVWULMGEDDUKHLG�EOLMNW��GDW�GH]H�DOV�YROGRHQGH�ZRUGW�EHRRUGHHOG�GRRU�GH�
9HLOLJKHLGVUHJLR�*URQLQJHQ�

'H�9HLOLJKHLGVUHJLR�DGYLVHHUW�YRRU�KHW�DVSHFW�]HOIUHG]DDPKHLG�
x 9RRUOLFKWLQJ�WH�JHYHQ�DDQ�GH�WRHNRPVWLJH�H[SORLWDQWHQ�RYHU�GH�H[WHUQH�ULVLFR·V�
x +HW�RSVWHOOHQ�YDQ�HHQ�RQWUXLPLQJVSODQ��DIJHVWHPG�RS�HHQ�FDODPLWHLW�RS�GH�1����PHW�EUDQGEDUH�

YORHLVWRIIHQ�
x ,Q�KHW�RQWUXLPLQJVSODQ�HHQ�YROOHGLJH�RQWUXLPLQJ�YDQ�KHW�SODQJHELHG�XLW�WH�ZHUNHQ�
x 5HDOLVHUHQ�YDQ�HHQ�YORHLVWRINHUHQGH�PDDWUHJHO�RP�KHW�HIIHFW�YDQ�HHQ�LQFLGHQW�PHW�EUDQGEDUH�

YORHLVWRIIHQ�LQ�KHW�SODQJHELHG�WH�EHSHUNHQ�
x GH�WRHNRPVWLJH�JHEUXLNHUV�ELM�HHQ�UDPS�RS�HHQ�DQGHUH�ZLM]H�WH�DODUPHUHQ�GDQ�PHW�GH�:$6�

VLUHQHV��ELMYRRUEHHOG�YLD�FDODPLWHLWHQ]HQGHUV��1/�$OHUW��JHOXLGVZDJHQV��VRFLDO�PHGLD�HQ]�



'H�0DUQH
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2QJHDFKW�GH�LQ]HW�YDQ�GH�JHPHHQWH�'H�0DUQH�HQ�GH�KXOSYHUOHQLQJVGLHQVWHQ�RP�GH�VLWXDWLH�]R�YHLOLJ�
PRJHOLMN�WH�PDNHQ�]DO�HU�DOWLMG�VSUDNH�]LMQ�YDQ�HHQ�UHVWULVLFR��,PPHUV��GH�NDQV�RS�HHQ�RQJHYDO��KRH�
NOHLQ�GDQ�RRN��EOLMIW�DOWLMG�DDQZH]LJ�

$OOHV�RYHUZHJHQGH�ZRUGW�JHFRQFOXGHHUG�GDW�YDQXLW�RRJSXQW�YDQ�H[WHUQH�YHLOLJKHLG�KHW�YHUDQWZRRUG�LV�
RP�KHW�EHVWHPPLQJVSODQ�/DXZHUVRRJ�� :DGGHQNZDUWLHU YDVW�WH�VWHOOHQ��+HW�UHVWULVLFR�LV�LQ�GLW�NDGHU�
DDQYDDUGEDDU�


