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�
9HU]HNHUGH�� 'HJHQH�� GLH� LQ� GH� YDQ� WRHSDVVLQJ�
YHUNODDUGH�YRRUZDDUGHQ�DOV�]RGDQLJ�LV�RPVFKUH�
YHQ��
�
9HU]HNHULQJQHPHU�� 'HJHQH� GLH� GH� YHU]HNHULQJ�
PHW� YHU]HNHUDDU� RI� GLHQV�JHYROPDFKWLJGH� DJHQW�
LV�DDQJHJDDQ�HQ�GLH�DOV�]RGDQLJ�RS�GH�SROLV�VWDDW�
YHUPHOG��
�
0DDWVFKDSSLM��996�$VVXUDGHXUHQ�%�9���DOV�JHYRO�
PDFKWLJGH�YDQ�*HQHUDOL�9HU]HNHULQJVJURHS�
�
0RWRUULMWXLJ�� KHW� LQ� KHW� SROLVEODG� RPVFKUHYHQ�
PRWRUULMWXLJ��PHW�LQEHJULS�YDQ�GH�DO�GDQ�QLHW�WRW�
GH� VWDQGDDUGXLWUXVWLQJ� EHKRUHQGH� DFFHVVRLUHV��
PLWV� GH]H� YDVW� ]LMQ� JHPRQWHHUG� HQ� ]LMQ� PHH�
YHU]HNHUG��
�
%RHNZDDUGH�� +HW� GDDGZHUNHOLMN� JHwQYHVWHHUGH�
NDSLWDDO�� YHUPLQGHUG� PHW� HHQ� PDDQGHOLMNVH�
DIVFKULMYLQJ���
�
$57,.(/���*521'6/$*�9$1�'(�
9(5=(.(5,1*629(5((1.2067�
�
'H� PHW� KHW� DDQYUDDJIRUPXOLHU�� KHW� ZLM]LJLQJV�
IRUPXOLHU� RI� GRRU� PLGGHO� YDQ� DQGHUH� GRFX�
PHQWHQ��SHU�WHOHIRRQ��VFKULIWHOLMN��YLD� LQWHUQHW�RI�
ZDW� YRRU� FRPPXQLFDWLHPLGGHO� GDQ� RRN�� YHU�
VWUHNWH� JHJHYHQV� JHOGHQ� DOV� JURQGVODJ� YDQ� GH�
RYHUHHQNRPVW� HQ� ZRUGHQ� JHDFKW� ppQ� JHKHHO� WH�
YRUPHQ�PHW� GH� SROLV�� 'H� RS� KHW� SROLVEODG� YHU�
PHOGH� RPVFKULMYLQJ� ZRUGW� WH� DOOHQ� WLMGH� DDQJH�
PHUNW� YDQ� GH� YHU]HNHULQJQHPHU� DINRPVWLJ� WH�
]LMQ�� +HW� RS� GH� EDVLV� KLHUYDQ� GRRU� GH�
YHU]HNHUDDU� RSJHPDDNWH� SROLVEODG� HQ� DQGHUH�
RQGHUWHNHQGH� GRFXPHQWHQ� RI� PHGHGHOLQJHQ�
ZHONH�YHU]RQGHU�ZRUGHQ�DDQ�KHW�ELM�YHU]HNHUDDU�
ODDWVW� EHNHQGH� DGUHV� YDQ� YHU]HNHULQJQHPHU��
JHYHQ�GH�LQKRXG�YDQ�GH�RYHUHHQNRPVW�ZHHU��%LM�
RQMXLVWKHGHQ� LV� YHU]HNHULQJQHPHU� YHUSOLFKW� GH�
RQMXLVWKHGHQ� GLUHFW� WH� PHOGHQ�� ,HGHU� UHFKW� RS�
XLWNHULQJ� YHUYDOW� DOV� EOLMNW� GDW� HHQ� RI� PHHU�
DQWZRRUGHQ�RQMXLVW�]LMQ�JHZHHVW��
�
$57,.(/���9(5=(.(5,1*6*(%,('�
�
,QGLHQ� GRRU� GH�PDDWVFKDSSLM� HHQ� LQWHUQDWLRQDDO�
YHU]HNHULQJVEHZLMV� �JURHQH�NDDUW�� LV�DIJHJHYHQ��
LV�GH�YHU]HNHULQJ��EHKDOYH�ELQQHQ�GH�ODQGHQ�YDQ�
GH�(XURSHVH�8QLH��WHYHQV�YDQ�NUDFKW�YRRU�ODQGHQ�
ZDDUYRRU�GLW�YHU]HNHULQJVEHZLMV�JHOGLJ�LV��
�
$57,.(/���+8/39(5/(1,1*6',(167(1�
�
'H� YHU]HNHUGH� KHHIW� UHFKW� RS� GH� KXOS� HQ�RI�
YHUJRHGLQJ� YDQ� GH� NRVWHQ� ]RDOV� KLHUQD� LV� RP�
VFKUHYHQ�LQGLHQ��
�� GH�YHU]HNHULQJ�EHWUHNNLQJ�KHHIW�RS�HHQ�PRWRU�

ULMWXLJ�� ZDDUYRRU� KHW� DDQVSUDNHOLMNKHLGVULVLFR�
LV�JHGHNW��

�� GH� KXOSYHUOHQLQJ� WRW� VWDQG� LV� JHNRPHQ� HQ�RI�
GH� NRVWHQ� ]LMQ� RI� ZRUGHQ� JHPDDNW� LQ� RYHUOHJ�
PHW� HQ� QD� LQVWHPPLQJ� YDQ� GH� 996� +XOS�
6HUYLFH��
�

�
�
�
�

�� KHW� UHFKW� RS� KXOS� ZRUGW� DDQJHWRRQG� DDQ� GH�
KDQG�YDQ�GH�996�KXOSNDDUW��

�� YHU]HNHUGH� ]LMQ� YROOHGLJH� PHGHZHUNLQJ� YHU�
OHHQW��

�� GH� KXOSYHUOHQLQJ� NDQ� ZRUGHQ� XLWJHRHIHQG� HQ�
QLHW�ZRUGW�YHUKLQGHUG�GRRU�HHQ�QDWXXUUDPS��

�
+XOSYHUOHQLQJ� LQ�KHW�ELQQHQODQG� �996�+XOS�
6HUYLFH��RPYDW��
KHW� UHFKW� RS� KXOS� RQWVWDDW� ZDQQHHU� KHW�PRWRU�
ULMWXLJ� HQ�RI� DDQJHNRSSHOGH� DDQKDQJZDJHQ� RI�
]LMVSDQ�� GRRU� HHQ� RQJHYDO�� EUDQG� RI� HQLJ� DQGHU�
YDQ�EXLWHQ�NRPHQG�RQKHLO��ZDDURQGHU�QLHW�ZRUGW�
YHUVWDDQ�HHQ�PHFKDQLVFK�RI�HOHNWURQLVFK�GHIHFW��
QLHW� PHHU� NDQ� ULMGHQ� HQ�RI� GH� EHVWXXUGHU�
GDDUGRRU�QLHW�PHHU�LQ�VWDDW�LV�KHW�PRWRUULMWXLJ�WH�
EHVWXUHQ�� WHUZLMO� JHHQ� YDQ� GH� LQ]LWWHQGHQ�
EHYRHJG� HQ� LQ� VWDDW� LV� KHW� EHVWXUHQ� RYHU� WH�
QHPHQ��
�
'H�KXOSYHUOHQLQJ�ELQQHQ�1HGHUODQG�RPYDW��
D��EHUJLQJ� HQ� YHUYRHU� YDQ� KHW� EHVFKDGLJGH�

PRWRUULMWXLJ� HQ�RI� DDQKDQJZDJHQ� RI� ]LMVSDQ�
QDDU�ppQ�GRRU�YHU]HNHUGH�WH�EHSDOHQ�DGUHV� LQ�
1HGHUODQG��

E��KHW� YHUYRHU� YDQ� GH� EHVWXXUGHU� HQ� HYHQWXHOH�
LQ]LWWHQGHQ� PHW� KXQ� SHUVRRQOLMNH� EH]LWWLQJHQ�
SHU� WD[L� QDDU� ppQ� GRRU� GH� EHVWXXUGHU� WH�
EHSDOHQ�DGUHV�LQ�1HGHUODQG��

�
+XOSYHUOHQLQJ� LQ� KHW� EXLWHQODQG� �996� +XOS�
6HUYLFH��RPYDW��
KHW� UHFKW� RS� KXOS� RQWVWDDW� ZDQQHHU� KHW�
PRWRUULMWXLJ�HQ�RI�DDQJHNRSSHOGH�DDQKDQJZDJHQ�
RI� ]LMVSDQ�� GRRU� HHQ� RQJHYDO�� EUDQG� RI� HQLJ�
DQGHU�YDQ�EXLWHQ�NRPHQG�RQKHLO��ZDDURQGHU�QLHW�
ZRUGW� YHUVWDDQ� HHQ� PHFKDQLVFK� RI� HOHNWURQLVFK�
GHIHFW��QLHW�PHHU�NDQ�ULMGHQ�HQ�RI�GH�EHVWXXUGHU�
GDDUGRRU�QLHW�PHHU�LQ�VWDDW�LV�KHW�PRWRUULMWXLJ�WH�
EHVWXUHQ�� WHUZLMO� JHHQ� YDQ� GH� LQ]LWWHQGHQ�
EHYRHJG� HQ� LQ� VWDDW� LV� KHW� EHVWXUHQ� RYHU� WH�
QHPHQ���
�
'H�KXOSYHUOHQLQJ�ELQQHQ�KHW�JHOGLJKHLGVJHELHG�LQ�
KHW�EXLWHQODQG�RPYDW��
D��KHW� YHUJRHGHQ� YDQ� GH� QRRG]DNHOLMNH� NRVWHQ�

YDQ� EHUJLQJ� HQ� VOHSHQ� YDQ� KHW� PRWRUULMWXLJ�
QDDU� GH� GLFKWVWELM]LMQGH� JDUDJH� ZDDU� GH�
VFKDGH�NDQ�ZRUGHQ�EHRRUGHHOG�HQ�RI�KHUVWHOG��

E��KHW� YHUYRHU� YDQ� KHW� EHVFKDGLJGH�PRWRUULMWXLJ�
HQ�RI�DDQKDQJZDJHQ�RI�]LMVSDQ�QDDU�ppQ�GRRU�
YHU]HNHUGH� WH� EHSDOHQ� DGUHV� LQ� 1HGHUODQG��
PLWV��

�� GLW�REMHFW�QLHW�ELQQHQ���ZHUNGDJHQ��HYHQWXHHO�
GRRU� PLGGHO� YDQ� HHQ� QRRGUHSDUDWLH�� ]RGDQLJ�
NDQ�ZRUGHQ�JHUHSDUHHUG�GDW�GH��WHUXJ�UHLV�RS�
WHFKQLVFK� YHUDQWZRRUGH� ZLM]H� NDQ�
SODDWVYLQGHQ��

�� GH� NRVWHQ� YDQ� GLW� YHUYRHU� ODJHU� ]LMQ� GDQ� GH�
GDJZDDUGH� YDQ� KHW� JHVWUDQGH� REMHFW� QD� GH�
VFKDGHJHEHXUWHQLV�� ,QGLHQ� GH� YHUYRHUVNRVWHQ�
KRJHU� ]LMQ�� ZRUGHQ� GH� NRVWHQ� YHUJRHG� YDQ�
LQYRHU� RI� YHUQLHWLJLQJ� WHU� SODDWVH� YDQ� KHW�
JHVWUDQGH� REMHFW�� ,Q� GDW� JHYDO� KHHIW�
YHU]HNHUGH� UHFKW� RS� YHUYRHU� YDQ� GH�
UHLVEDJDJH�QDDU�1HGHUODQG��
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F��GH� WHUXJUHLVNRVWHQ� YDQ� GH� EHVWXXUGHU� HQ� GH�
HYHQWXHOH� LQ]LWWHQGHQ� DOV� RS� JURQG� YDQ� KHW�
YHUPHOGH�RQGHU�E��QLHW�PHW�KHW�PRWRUULMWXLJ�
ZRUGW�WHUXJJHUHLVG���
9HUJRHG�ZRUGHQ�GH�NRVWHQ�YDQ�YHUYRHU�SHU��
�� WD[L� QDDU�KHW� GLFKWVW� ELM� JHOHJHQ� VSRRUZHJ�

VWDWLRQ��
�� WUHLQ� ��H� NODV�� QDDU� KHW� VSRRUZHJVWDWLRQ� LQ�

1HGHUODQG� GDW� KHW� GLFKWVW� OLJW� ELM� GH� SODDWV�
YDQ�EHVWHPPLQJ��

�� WD[L� YDQ� GDW� VWDWLRQ� QDDU� GH� SODDWV� YDQ�
EHVWHPPLQJ��

�
9RRU�PRWRUULMWXLJHQ�PHW�HHQ�8LWJHEUHLGH�&DVFR�
YHU]HNHULQJ� LV� GH� KXOSYHUOHQLQJ� JHQRHPG� RQGHU�
VXE�D��E�HQ�F�HYHQHHQV�YDQ�WRHSDVVLQJ�ZDQQHHU��
G��KHW� PRWRUULMWXLJ� EXLWHQ� 1HGHUODQG�� PDDU� QRJ�

ZHO� ELQQHQ� KHW� YHU]HNHULQJVJHELHG�� WRW� VWLO�
VWDQG�NRPW���RI�QLHW�PHHU�YHUGHU�NDQ�ULMGHQ���
DOV�JHYROJ�YDQ�PHFKDQLVFKH�VWRULQJ��

H��GH�YRRUW]HWWLQJ�YDQ�GH� UHLV�EXLWHQ�1HGHUODQG��
PDDU�QRJ�ZHO�ELQQHQ�KHW�YHU]HNHULQJVJHELHG��
RQPRJHOLMN� LV� GRRU� GLHIVWDO� YDQ� KHW� PRWRU�
ULMWXLJ��

�
9RRU�PRWRUULMWXLJHQ�PHW�HHQ�8LWJHEUHLGH�&DVFR�
YHU]HNHULQJ�RPYDW�GH�KXOSYHUOHQLQJ�WHYHQV��
I��GH� YHUJRHGLQJ� YDQ� GH� QRRG]DNHOLMNH� NRVWHQ�

YDQ� KXOS� ODQJV� GH� ZHJ�� QD� KHW� WRW� VWLOVWDQG�
NRPHQ� YDQ� KHW� PRWRUULMWXLJ� HQ�RI� DDQJHNRS�
SHOGH�DDQKDQJZDJHQ�RI�]LMVSDQ�DOV�JHYROJ�YDQ�
HHQ�PHFKDQLVFK�GHIHFW��WRW�HHQ�PD[LPXP�YDQ�
¼�������SHU�JHEHXUWHQLV��GH�NRVWHQ�YDQ�RQGHU�
GHOHQ�HQ�UHSDUDWLH�NRPHQ�QLHW�YRRU�YHUJRHGLQJ�
LQ� DDQPHUNLQJ�� HYHQPLQ� ZRUGHQ� GH� NRVWHQ�
YHUJRHG�LQGLHQ�GH�UHSDUDWLH�SODDWVYLQGW�ELM�HHQ�
JDUDJH��

J��KHW� QDPHQV� GH� YHU]HNHUGH� EHVWHOOHQ� HQ� WRH�
]HQGHQ� YDQ� RQGHUGHOHQ� GLH� QRRG]DNHOLMN� ]LMQ�
RP�KHW�REMHFW�ULMNODDU�WH�PDNHQ�ZDQQHHU�GH]H�
RQGHUGHOHQ� WHU� SODDWVH� QLHW� RI� QLHW� RS� NRUWH�
WHUPLMQ� YHUNULMJEDDU� ]LMQ�� GH� NRVWHQ� YDQ� GH�
RQGHUGHOHQ� ]HOI� NRPHQ� YRRU� UHNHQLQJ� YDQ�
YHU]HNHULQJQHPHU�YHU]HNHUGH��

�
$OOH� LQ� YHUEDQG� PHW� GH� KXOSYHUOHQLQJ� GRRU� GH�
996� +XOSVHUYLFH�PDDWVFKDSSLM� YRRUJHVFKRWHQ�
NRVWHQ�� ZHONH� QLHW� RS� GH� SROLV� ]LMQ� YHU]HNHUG��
]LMQ� YRRU� UHNHQLQJ� YDQ� YHU]HNHULQJQHPHU� HQ�RI�
YHU]HNHUGH��%LM�EHGUDJHQ�ERYHQ�GH�¼��������NDQ�
HHQ� EHWDOLQJ� YRRUDI� ZRUGHQ� YHUODQJG� YDQ� YHU�
]HNHUGH��
�
%LM�VDPHQORRS�YDQ�KXOSYHUOHQLQJVGLHQVWHQ�]DO�GH�
996� +XOS� 6HUYLFH� QLHW� YHUZLM]HQ� QDDU� DQGHUH�
KXOSLQVWDQWLHV�� 'H� 996� +XOS� 6HUYLFH�� PDDW�
VFKDSSLM�EHKRXGW�]LFK�KHW� UHFKW�YRRU�� HYHQWXHOH�
NRVWHQ�WH�YHUKDOHQ�RS�DQGHUH�YHU]HNHUDDUV��
�
$57,.(/��D�9(592(5�9$1�*(:21'(1�
�
,QGLHQ� GH� YHU]HNHULQJ� WHQPLQVWH� KHW� DDQVSUD�
NHOLMNKHLGVULVLFR� RPYDW�� NRPHQ� WHYHQV� �]RQGHU�
WRHSDVVLQJ� YDQ� HHQ� HLJHQ� ULVLFREHGUDJ�� YRRU�
YHUJRHGLQJ� LQ� DDQPHUNLQJ� GH� NRVWHQ� YDQ�
UHLQLJLQJ� HQ� ]RQRGLJ� YHUYDQJLQJ� YDQ� GH� EH�
NOHGLQJ� YDQ� KHW� PRWRUULMWXLJ�� LQGLHQ� GH]H� GRRU�
KHW�NRVWHORRV� YHUYRHUHQ�YDQ�JHZRQGH�SHUVRQHQ�
LV�YHURQWUHLQLJG��'H�GHNNLQJ�JHOGW�QLHW�LQGLHQ�RS�
HHQ�HOGHUV�ORSHQGH�FDVFRYHU]HNHULQJ�HHQ�EHURHS�
NDQ�ZRUGHQ�JHGDDQ��
�

$57,.(/���$/*(0(1(�8,76/8,7,1*(1�
�
9DQ�GH�YHU]HNHULQJ�LV�XLWJHVORWHQ�VFKDGH�YHURRU�
]DDNW��
D��WLMGHQV�KHW�GHHOQHPHQ�DDQ�ZHGVWULMGHQ�RI�UDO�

O\
V��ZDDUELM�KHW�VQHOKHLGVHOHPHQW�RYHUZHHJW��
E��WHUZLMO� KHW� PRWRUULMWXLJ� ZHUG� JHEUXLNW� YRRU�

YHUYRHU� YDQ� SHUVRQHQ� WHJHQ� EHWDOLQJ�� ZDDU�
RQGHU�QLHW�ZRUGW�YHUVWDDQ�KHW�QLHW�EHURHSV��RI�
EHGULMIVPDWLJ�YHUYRHU�YDQ�SHUVRQHQ�WHJHQ�HHQ�
WHJHPRHWNRPLQJ�LQ�GH�NRVWHQ��

F��GRRU� JURYH� VFKXOG� RI�PHW� JRHGYLQGHQ� YDQ� GH�
YHU]HNHUGH��

G��GRRU� GHJHQH� GLH� RQUHFKWPDWLJ� RI� ]RQGHU�
PDFKWLJLQJ�YDQ�YHU]HNHULQJQHPHU�YDQ�KHW�PR�
WRUULMWXLJ�JHEUXLN�PDDNW��

H��WHUZLMO� KHW� PRWRUULMWXLJ� ZRUGW� JHEUXLNW� YRRU�
HHQ� DQGHU� GRHO� GDQ� DDQ� GH� PDDWVFKDSSLM� LV�
RSJHJHYHQ�RI�GRRU�GH�ZHW�LV�WRHJHVWDDQ��

I��WHUZLMO� DDQ� KHW� PRWRUULMWXLJ� HHQ� DDQKDQJ�
ZDJHQ��RSOHJJHU�RI�HHQ�DQGHU�YRRUZHUS�LV�JH�
NRSSHOG��WHQ]LM�KHW�HU�HHQ�LV�ZDDUYRRU�ULMEHZLMV�
%�UHVS��%(�YROGRHQGH�LV��

J��WHUZLMO�GH�IHLWHOLMNH�EHVWXXUGHU�YDQ�KHW�PRWRU�
ULMWXLJ�QLHW� LQ�KHW�EH]LW� LV�YDQ�HHQ�JHOGLJ�YRRU�
KHW� PRWRUULMWXLJ� ZHWWHOLMN� YRRUJHVFKUHYHQ� ULM�
EHZLMV��GDQ�ZHO�GH�EHVWXXUGHU�GH� ULMEHYRHJG�
KHLG�ELM�UHFKWHUOLMN�YRQQLV� LV�RQW]HJG��2S�GH]H�
XLWVOXLWLQJ� ]DO� GRRU� GH� PDDWVFKDSSLM� JHHQ�
EHURHS�ZRUGHQ�JHGDDQ��LQGLHQ�GH�RQJHOGLJKHLG�
XLWVOXLWHQG� ZRUGW� YHURRU]DDNW� GRRUGDW� GH� RS�
KHW� ULMEHZLMV� YHUPHOGH� JHOGLJKHLGVWHUPLMQ� LV�
QRJ�JHHQ� MDDU� LV�YHUVWUHNHQ�HQ�GH�EHVWXXUGHU�
RS�GH�VFKDGHGDWXP�GH�OHHIWLMG�YDQ����MDDU�QRJ�
QLHW�KDG�EHUHLNW��

K��JHGXUHQGH� GH� WLMG� GDW� KHW� PRWRUULMWXLJ� GRRU�
HHQ� RYHUKHLG� LV� JHYRUGHUG� RI� LQ� EHVODJ� LV�
JHQRPHQ��

L�� WHU�]DNH�YDQ�HHQ�JHEHXUWHQLV�RSWUHGHQGH�ELM�RI�
YRRUWYORHLHQGH�XLW�DWRRPNHUQUHDFWLHV��
��'H� YHU]HNHULQJ� GHNW�� EHKRXGHQV� KHW� KLHUQD�

EHSDDOGH�� JHHQ� VFKDGH� YHURRU]DDNW� GRRU��
RSWUHGHQGH� RI� YRRUWYORHLHQGH� XLW� DWRRP�
NHUQUHDFWLHV�� RQYHUVFKLOOLJ� KRH� GH� UHDFWLH� LV�
RQWVWDDQ���
2QGHU� DWRRPNHUQUHDFWLH� LV� WH� YHUVWDDQ� LH�
GHUH� NHUQUHDFWLH� ZDDUELM� HQHUJLH� YULMNRPW�
]RDOV� NHUQIXVLH�� NHUQVSOLMWLQJ�� NXQVWPDWLJH�
HQ�QDWXXUOLMNH�UDGLRDFWLYLWHLW��

��'H�XLWVOXLWLQJ�RQGHU�VXE���JHOGW�QLHW�PHW�EH�
WUHNNLQJ� WRW� UDGLRDFWLHYH� QXFOLGHQ�� GLH� ]LFK�
EXLWHQ� HHQ� NHUQLQVWDOODWLH� EHYLQGHQ� HQ� JH�
EUXLNW�ZRUGHQ� RI� EHVWHPG� ]LMQ� RP� JHEUXLNW�
WH� ZRUGHQ� YRRU� LQGXVWULsOH�� FRPPHUFLsOH��
ODQGERXZNXQGLJH�� PHGLVFKH� RI� ZHWHQ�
VFKDSSHOLMNH�GRHOHLQGHQ��PHW�GLHQ�YHUVWDQGH�
GDW�HHQ�YHUJXQQLQJ�YRRU�YHUYDDUGLJLQJ��JH�
EUXLN��RSVODJ�HQ�KHW�]LFK�RQWGRHQ�YDQ�UDGLR�
DFWLHYH� VWRIIHQ� GRRU� KHW� 0LQLVWHULH� YDQ�
9RONVKXLVYHVWLQJ�� 5XLPWHOLMNH� 2UGHQLQJ� HQ�
0LOLHXEHKHHU� PRHW� ]LMQ� DIJHJHYHQ��
9RRU�]RYHU�NUDFKWHQV�GH�:HW�HHQ�GHUGH�YRRU�
GH�JHOHGHQ�VFKDGH�DDQVSUDNHOLMN�LV��EOLMIW�GH�
XLWVOXLWLQJ�RQGHU�VXE���YDQ�NUDFKW��

�
2QGHU� ³:HW´� LV� WH� YHUVWDDQ� GH� :HW� $DQ�
VSUDNHOLMNKHLG� .HUQRQJHYDOOHQ� �6WDDWVEODG�
����������� ]LMQGH� GH� ELM]RQGHUH� ZHWWHOLMNH�
UHJHOLQJ� YDQ� GH� DDQVSUDNHOLMNKHLG� RS� KHW�
JHELHG� YDQ� GH� NHUQHQHUJLH�� 2QGHU� ³.HUQ�
LQVWDOODWLH´� ZRUGW� YHUVWDDQ� HHQ� NHUQLQVWDO�
ODWLH�LQ�GH�]LQ�YDQ�EHGRHOGH�ZHW��
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�
M��WHU� ]DNH� YDQ� HHQ� JHEHXUWHQLV� RQWVWDDQ� XLW� RI�

YHURRU]DDNW�GRRU�PROHVW��
��9DQ� GH� YHU]HNHULQJ� LV� XLWJHVORWHQ� VFKDGH�

YHURRU]DDNW�GRRU�RI�RQWVWDDQ�XLW�PROHVW��
���HHQ� JHZDSHQG� FRQIOLFW�� HON� JHYDO� ZDDULQ�

VWDWHQ� RI� DQGHUH� GDDUPHH� YHUJHOLMNEDUH�
SDUWLMHQ� HONDDU�� RI� GH� ppQ� GH� DQGHU��PHW�
PLOLWDLUH�PDFKWVPLGGHOHQ�EHVWULMGHQ��

���KHW� JHZDSHQG�RSWUHGHQ�YDQ�HHQ�PLOLWDLUH���
HHQKHGHQ�RQGHU�YHUDQWZRRUGHOLMNKHLG�YDQ���
LQWHUQDWLRQDOH� RUJDQLVDWLHV� ]RDOV� GH�
9HUHQLJGH��1DWLHV��1RRUG�$WODQWLVFKH�9HU�
GUDJV� 2UJDQLVDWLH� RI� � GH� :HVW�(XURSHVH�
8QLH�ZRUGW�RRN�KLHURQGHU��YHUVWDDQ��

�� EXUJHURRUORJ�� HHQ� PLQ� RI� PHHU� JHRUJD�
QLVHHUGH� � JHZDSHQGH� VWULMG� WXVVHQ� LQZR�
QHUV� YDQ� GH]HOIGH� � VWDDW�ZDDUELM� HHQ� EH�
ODQJULMN� GHHO� YDQ� GH� LQZRQHUV� � � YDQ� GLH�
VWDDW�EHWURNNHQ�LV��

�� RSVWDQG�� JHRUJDQLVHHUG� JHZHOGGDGLJ� YHU�
]HW� � ELQQHQ� HHQ� VWDDW�� JHULFKW� WHJHQ� KHW�
RSHQEDDU��JH]DJ��

�� ELQQHQODQGVH� RQOXVWHQ�� PLQ� RI� PHHU�
JHRUJDQLVHHUGH� JHZHOGGDGLJH� KDQGHOLQJ�
HQ�� GLH� ]LFK� � RS� YHUVFKLOOHQGH� SODDWVHQ�
ELQQHQ�HHQ�VWDDW�YRRUGRHQ��

�� RSURHU��HHQ�PLQ�RI�PHHU�JHRUJDQLVHHUGH����
SODDWVHOLMNH� JHZHOGGDGLJH� EHZHJLQJ�� GLH�
JHULFKW�LV�WHJHQ�KHW�RSHQEDDU�JH]DJ��

�� PXLWHULM��HHQ�PLQ�RI�PHHU�JHRUJDQLVHHUGH��
JHZHOGGDGLJH� EHZHJLQJ� YDQ� OHGHQ� YDQ�
HHQ� � JHZDSHQGH�PDFKW�� JHULFKW� LV� WHJHQ�
KHW�JH]DJ�ZDDURQGHU�]LM�JHVWHOG�]LMQ��

��0DDWVFKDSSLM� GLHQW� WH� EHZLM]HQ�� GDW� GH�
VFKDGH����GLUHFW�YHURRU]DDNW�LV�RI�RQWVWDDQ�LV�
XLW� HHQ� YDQ� � � GH� LQ� KHW� VXE� �� JHQRHPGH�
RRU]DNHQ��

'H� ]HV�JHQRHPGH�YRUPHQ�YDQ�PROHVW�� DOVPHGH�
GH� GHILQLWLHV� YDQ� GH]H� YRUPHQ� YDQ� PROHVW��
YRUPHQ�HHQ�RQGHUGHHO�YDQ�GH�WHNVW��GLH�GRRU�KHW�
9HUERQG�YDQ�9HU]HNHUDDUV�RS���QRYHPEHU������
WHU� JULIILH� YDQ� GH� $UURQGLVVHPHQWVUHFKWEDQN� WH��
¶V�*UDYHQKDJH� LV� JHGHSRQHHUG� RQGHU� KHW�
QXPPHU�����������
�
:HO�GLHQW�YHU]HNHULQJQHPHU�YROOHGLJH�PHGHZHU�
NLQJ�WH�YHUOHQHQ�ELM�KHW�YHUKDOHQ�YDQ�GH�VFKDGH�
RS�GH�YHURRU]DNHU��
�
$57,.(/���35(0,(%(7$/,1*�(1�5(6,787,(�
�
'H�YHU]HNHULQJQHPHU�GLHQW�GH�SUHPLH��GH�NRVWHQ�
HQ� GH� DVVXUDQWLHEHODVWLQJ� YRRUXLW� WH� EHWDOHQ��
XLWHUOLMN� RS� GH� ��H� GDJ� QD� KHW� YHUVFKXOGLJG�
ZRUGHQ��
��
,QGLHQ� GH� YHU]HNHULQJQHPHU� KHW� YHUVFKXOGLJGH�
QLHW� XLWHUOLMN� RS� GH� GHUWLJVWH� GDJ� QD� RQWYDQJVW�
YDQ� KHW� EHWDOLQJVYHU]RHN� EHWDDOG� RI� ZHLJHUW� WH�
EHWDOHQ�� ZRUGW� ]RQGHU� GDW� HHQ� QDGHUH�
LQJHEUHNHVWHOOLQJ� GRRU� GH� YHU]HNHUDDU� LV� YHUHLVW�
JHHQ� GHNNLQJ� YHUOHHQG� PHW� WHUXJZHUNHQGH�
NUDFKW� WRW� GH� HHUVWH� GDJ� YDQ� GH� RQEHWDDOG�
JHEOHYHQ�YHU]HNHULQJVSHULRGH���
�
(HQ� LQJHEUHNHVWHOOLQJ� GRRU� GH� PDDWVFKDSSLM� LV�
GDDUYRRU�QLHW� YHUHLVW��(HQ�JHGHHOWHOLMNH�EHWDOLQJ�
ZRUGW�EHVFKRXZG�DOV�QLHW�EHWDOLQJ���
�
9HU]HNHULQJQHPHU� EOLMIW� YHUSOLFKW� GH� SUHPLH� HQ�
GH�NRVWHQ�WH�YROGRHQ���

�
'H�GHNNLQJ�ZRUGW�ZHHU�YDQ�NUDFKW�YRRU�JHEHXU�
WHQLVVHQ� GLH� SODDWVJHYRQGHQ� QD� GH� GDJ� ZDDURS�
KHWJHHQ�YHU]HNHULQJQHPHU�YHUVFKXOGLJG� LV��GRRU�
GH�PDDWVFKDSSLM�LV�RQWYDQJHQ�HQ�DDQYDDUG���
�
$OOH� LQFDVVRNRVWHQ� LQ� YHUEDQG�PHW�ZDQEHWDOLQJ��
]RZHO�GH�JHUHFKWHOLMNH�DOV�GH�EXLWHQJHUHFKWHOLMNH�
NRVWHQ�� NRPHQ� WHQ� ODVWH� YDQ� GH� YHU]HNHULQJ�
QHPHU� GLH� GH� ZDQEHWDOLQJ� DDQJDDW�� 'H� EXLWHQ�
JHUHFKWHOLMNH� LQFDVVRNRVWHQ� EHGUDJHQ� WHQPLQVWH�
���� YDQ� KHW� YHUVFKXOGLJGH� EHGUDJ� LQFOXVLHI� GH�
ZHWWHOLMNH�UHQWH���
�
,Q�GH�YROJHQGH�JHYDOOHQ�]DO�GH�PDDWVFKDSSLM�ELM�
KHW� HLQGLJHQ� YDQ� GH� YHU]HNHULQJVRYHUHHQNRPVW�
GH� YRRUXLW� EHWDDOGH� SUHPLH� WHUXJEHWDOHQ� RYHU�
KHW� WLMGYDN� GDW� GH� YHU]HNHULQJ� QLHW� PHHU� YDQ�
NUDFKW�LV��
D��ZDQQHHU� GH� YHU]HNHULQJ� HLQGLJW� ZHJHQV� RS�

]HJJLQJ�GRRU�GH�PDDWVFKDSSLM��
E��ZDQQHHU� GH� YHU]HNHULQJ� HLQGLJW� RPGDW� KHW�

PRWRUULMWXLJ� JHZRRQOLMN� LQ� KHW� EXLWHQODQG�
ZRUGW�JHVWDOG��

F��ZDQQHHU�GH�YHU]HNHULQJ�HLQGLJW�GRRUGDW�YHU]H�
NHULQJQHPHU�RI�LQJHYDO�YDQ�]LMQ�RYHUOLMGHQ�]LMQ�
HUIJHQDPHQ� RSKRXGHQ� EHODQJ� WH� KHEEHQ� ELM�
KHW�PRWRUULMWXLJ�HQ� WHYHQV�GH� IHLWHOLMNH�PDFKW�
HURYHU�YHUOLH]HQ��

G��LQJHYDO� YDQ� YHUNRRS� YDQ� KHW� YHU]HNHUGH�
PRWRUULMWXLJ��

�
$57,.(/���9(53/,&+7,1*(1�%,-�6&+$'(�
�
D��=RGUD� HHQ� YHU]HNHUGH� NHQQLV� GUDDJW� YDQ� HHQ�

JHEHXUWHQLV�GLH�YRRU�GH�PDDWVFKDSSLM� WRW� HHQ�
YHUSOLFKWLQJ� WRW� XLWNHULQJ� NDQ� OHLGHQ�� LV� KLM�
YHUSOLFKW��
�� ]R� VSRHGLJ� PRJHOLMN� GLH� JHEHXUWHQLV� WH�

PHOGHQ� DDQ� GH� PDDWVFKDSSLM�� XLWHUOLMN�
ELQQHQ����XXU��

�� ]R� VSRHGLJ� PRJHOLMN� DOOH� JHJHYHQV� HQ� EH�
VFKHLGHQ�WH�YHUVWUHNNHQ�DDQ�GH�PDDWVFKDS�
SLM��

�� GHVYHUODQJG� HHQ� VFKULIWHOLMNH� HQ� GRRU�
KHP]HOI�RQGHUWHNHQGH�YHUNODULQJ�RPWUHQW�GH�
RRU]DDN�� WRHGUDFKW� HQ� RPYDQJ� YDQ� GH�
VFKDGH�WH�RYHUOHJJHQ�DDQ�GH�PDDWVFKDSSLM��

�� GH�GRRU�YHU]HNHUGH�YHUVWUHNWH�HQ�RI�WH�YHU�
VWUHNNHQ� RSJDYHQ�� PRQGHOLQJ� GDQ� ZHO�
VFKULIWHOLMN�� ]XOOHQ� �PHGH�� GLHQHQ� WRW� GH�
YDVWVWHOOLQJ� YDQ� GH� RPYDQJ� YDQ� GH� VFKDGH�
HQ�KHW�UHFKW�RS�XLWNHULQJ��

�� ]LMQ� YROOH� PHGHZHUNLQJ� DDQ� GH� VFKDGH�
UHJHOLQJ�WH�YHUOHQHQ�HQ�DOOHV�QD�WH�ODWHQ�ZDW�
GH�EHODQJHQ�YDQ�GH�PDDWVFKDSSLM� ]RX�NXQ�
QHQ�VFKDGHQ��

�� ]LFK� WH� RQWKRXGHQ� YDQ� KHW� HUNHQQHQ� YDQ�
DDQVSUDNHOLMNKHLG��

�� LQ� JHYDO� YDQ� HHQ� VWUDIEDDU� IHLW� KLHUYDQ� WHU�
VWRQG� GRFK� XLWHUOLMN� ELQQHQ� ��� XXU� DDQJLIWH�
WH�GRHQ�ELM�GH�SROLWLH���

E��'H� YHU]HNHULQJ� JHHIW� JHHQ� GHNNLQJ� LQGLHQ� GH�
YHU]HNHUGH� HHQ� YDQ� GH]H� YHUSOLFK�WLQJHQ� QLHW�
LV�QDJHNRPHQ�HQ�GDDUGRRU�GH�EHODQJHQ�YDQ�GH�
PDDWVFKDSSLM�KHHIW�EHQDGHHOG��

F��(ON�UHFKW�RS�XLWNHULQJ�YHUYDOW��LQGLHQ�GH�YHU]H�
NHUGH�GH� KLHUYRRU� RQGHU� OLG� D� JHQRHPGH�YHU�
SOLFKWLQJHQ� QLHW� LV� QDJHNRPHQ�PHW� KHW� RS]HW�
GH� PDDWVFKDSSLM� WH� PLVOHLGHQ�� WHQ]LM� GH� PLV�
OHLGLQJ�KHW�YHUYDO�YDQ�UHFKW�QLHW�UHFKWYDDUGLJW��
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H��,Q� HON� JHYDO� YHUMDDUW� HHQ� YRUGHULQJ� WRW� KHW�
GRHQ� YDQ� HHQ� XLWNHULQJ� RI� WRW� KHW� YHUULFKWHQ�
YDQ� HHQ� GLHQVW� LQGLHQ� GH� DDQPHOGLQJ� QLHW�
SODDWVYLQGW� ELQQHQ� GULH� MDDU� QD� KHW� PRPHQW�
ZDDURS� GH� YHU]HNHUGH� NHQQLV� NUHHJ� RI� KDG�
NXQQHQ�NULMJHQ�YDQ�GH�JHEHXUWHQLV�GLH�YRRU�GH�
PDDWVFKDSSLM�WRW�XLWNHULQJ�NDQ�OHLGHQ��

�
$57,.(/� �� 9(5-$5,1*67(50,-1� %,-� $)�
:,-=,1*�9$1�6&+$'(�
�
:DQQHHU� YHUJRHGLQJ� YDQ� HHQ� VFKDGH� RI�
YHUULFKWHQ�YDQ�HHQ�GLHQVW�GRRU�GH�PDDWVFKDSSLM�
ZRUGW� DIJHZH]HQ�� YHUMDDUW� GH� UHFKWVYRUGHULQJ�
YDQ�YHU]HNHUGH�RS�GH�PDDWVFKDSSLM�GRRU�YHUORRS�
YDQ���MDDU��WH�UHNHQHQ�YDQDI�GH�GDJ�YROJHQG�RS�
GH�GDWXP�YDQ�DIZLM]LQJ��
�
$57,.(/� �� $/*(0(1(� +(5=,(1,1*� 9$1�
9(5=(.(5,1*69225:$$5'(1� (1�2)�
35(0,(�
�
'H�PDDWVFKDSSLM�KHHIW�KHW�UHFKW�GH�SUHPLH�HQ�RI�
YRRUZDDUGHQ� YDQ� EHSDDOGH� JURHSHQ� YHU]HNH�
ULQJHQ�HQ�EORF�WH�KHU]LHQ���
%HKRRUW�HHQ�YHU]HNHULQJ�WRW�GLH�JURHS��GDQ�LV�GH�
PDDWVFKDSSLM� JHUHFKWLJG� GH� SUHPLH� HQ�RI� YRRU�
ZDDUGHQ� YDQ� GH]H� YHU]HNHULQJ� RYHUHHQNRPVWLJ�
GLH�KHU]LHQLQJ�DDQ�WH�SDVVHQ�HQ�ZHO�RS�HHQ�GRRU�
KDDU�WH�EHSDOHQ�GDWXP��
9HU]HNHULQJQHPHU� ZRUGW� YDQ� GH� DDQSDVVLQJ� LQ�
NHQQLV� JHVWHOG� HQ� ZRUGW� JHDFKW� KLHUPHGH� WH�
KHEEHQ�LQJHVWHPG��WHQ]LM�YHU]HNHULQJQHPHU�ELQ�
QHQ� ppQ� PDDQG� LQ� GH� PHGHGHOLQJ� JHQRHPG�
VFKULIWHOLMN� KHW� WHJHQGHHO� KHHIW� EHULFKW�� ,Q� GLW�
ODDWVWH�JHYDO�HLQGLJW�GH�YHU]HNHULQJ�RS�GH�GDWXP�
GLH� LQ� GH� PHGHGHOLQJ� GRRU� GH� PDDWVFKDSSLM� LV�
JHQRHPG��
�
'H�PRJHOLMNKHLG� YDQ� RS]HJJLQJ� YDQ� HHQ� YHU]H�
NHULQJ�JHOGW�QLHW�LQGLHQ��
���GH�ZLM]LJLQJ�YDQ�GH�SUHPLH�HQ�RI�YRRUZDDUGHQ�

YRRUWYORHLW� XLW� ZHWWHOLMNH� UHJHOLQJHQ� RI� EHSD�
OLQJHQ��

�� GH�ZLM]LJLQJ�HHQ�YHUODJLQJ�YDQ�GH�SUHPLH�HQ�RI�
XLWEUHLGLQJ�YDQ�GH�GHNNLQJ�LQKRXGW��

�
$57,.(/����'885�(1�(,1'(�9$1�'(�9(5�
=(.(5,1*629(5((1.2067�
�
���'H� YHU]HNHULQJ� ZRUGW� DDQJHJDDQ� YRRU� GH� RS�

KHW�SROLVEODG�YHUPHOGH�WHUPLMQ��'H�YHU]HNHULQJ�
ZRUGW�VWLO]ZLMJHQG�YHUOHQJG�PHW�GH]H�WHUPLMQ��

���'H�YHU]HNHULQJ�HLQGLJW��
D��GRRU� RS]HJJLQJ� GRRU� YHU]HNHULQJQHPHU�

WHJHQ�KHW�HLQGH�YDQ�GH�RS�KHW�SROLVEODG�JH�
QRHPGH� YHU]HNHULQJVWHUPLMQ�� PLWV� GH� RS�
]HJJLQJ�VFKULIWHOLMN�DDQ�GH�PDDWVFKDSSLM�JH�
VFKLHGW� HQ� HHQ� WHUPLMQ� YDQ� WHQPLQVWH� ��
PDDQGHQ�LQ�DFKW�ZRUGW�JHQRPHQ��

E�GRRU�RS]HJJLQJ�GRRU�GH�PDDWVFKDSSLM� WHJHQ�
GH� SUHPLHYHUYDOGDJ�� PLWV� GH� RS]HJJLQJ�
VFKULIWHOLMN�JHVFKLHGW�HQ�GDDUELM�HHQ� WHUPLMQ�
YDQ�WHQPLQVWH���PDDQGHQ�LQ�DFKW�ZRUGW�JH�
QRPHQ��

F��GRRU� VFKULIWHOLMNH� RS]HJJLQJ� GRRU� GH� PDDW�
VFKDSSLM��
�� ELQQHQ� ��� GDJHQ� QDGDW� HHQ� JHEHXUWHQLV�

GLH� YRRU� GH� PDDWVFKDSSLM� WRW� HHQ� YHU�
SOLFKWLQJ� WRW� XLWNHULQJ� RI� KHW� YHUULFKWHQ�
YDQ� HHQ� GLHQVW� KDDU� WHU� NHQQLV� LV�
JHNRPHQ��

�� ELQQHQ� ��� GDJHQ� QDGDW� ]LM� HHQ� XLWNHULQJ�
NUDFKWHQV�GH]H�YHU]HNHULQJ�KHHIW�JHGDDQ��
GDQ�ZHO�KHHIW�DIJHZH]HQ��

�� LQGLHQ�YHU]HNHUDDU�RS�GH�KRRJWH�NRPW�YDQ�
GH�GRRU�YHU]HNHUGH�MHJHQV�YHU]HNHUDDU�RI�
HHQ�DQGHUH�YHU]HNHUDDU�JHSOHHJGH�IUDXGH��
LV� YHU]HNHUDDU� JHUHFKWLJG�� DOOH� ELM� KHP�
ORSHQGH� YHU]HNHULQJHQ� PHW� RQPLGGHOOLMNH�
LQJDQJ�RS�WH�]HJJHQ��

�� ELM� EHsLQGLJLQJ� YDQ� GH� DFWLYLWHLWHQ�� VXU�
VpDQFH�YDQ�EHWDOLQJ�DOVPHGH�IDLOOLVVHPHQW�
YDQ�YHU]HNHULQJQHPHU��

G��PHW� KDQGKDYLQJ� YDQ� DUWLNHO� ��� LQGLHQ� GH�
YHU]HNHULQJQHPHU� ZHLJHUW� GH� ZLM]LJLQJ� YDQ�
SUHPLH�HQ�RI�YRRUZDDUGHQ�WH�DFFHSWHUHQ�GLH�
GH� PDDWVFKDSSLM� RS� JURQG� YDQ� GH� YRRU�
ZDDUGHQ�NDQ�YHUODQJHQ�HQ�ZHO�SHU�GH�LQ�GH�
PHGHGHOLQJ� GRRU� GH�PDDWVFKDSSLM� JHQRHP�
GH�GDWXP��

H��]RGUD�YHU]HNHULQJQHPHU�RI� ]LMQ�HUIJHQDPHQ�
RSKRXGHQ� EHODQJ� WH� KHEEHQ� ELM� KHW� PR�
WRUULMWXLJ� HQ� WHYHQV� GH� IHLWHOLMNH� PDFKW� HU�
RYHU�YHUOLH]HQ��

I��LQGLHQ� KHW� PRWRUULMWXLJ� JHZRRQOLMN� LQ� KHW�
EXLWHQODQG�ZRUGW�JHVWDOG�RI�HHQ�EXLWHQODQGV�
NHQWHNHQ�JDDW�YRHUHQ��

J��]RGUD� GH� YHU]HNHULQJQHPHU� RSKRXGW� ]LMQ�
ZRRQSODDWV�LQ�1HGHUODQG�WH�KHEEHQ���

'H� YHU]HNHULQJQHPHU� RI� ]LMQ� HUIJHQDPHQ� ]LMQ�
YHUSOLFKW� GH� PDDWVFKDSSLM� YDQ� HHQ� RPVWDQ�
GLJKHLG� DOV� KLHUYRRU� RQGHU� VXE� H� WRW� HQ� PHW� J�
JHQRHPG�RQPLGGHOOLMN�RS�GH�KRRJWH�WH�EUHQJHQ��
�
$57,.(/����9(59$/�9$1�5(&+7(1�
�
+HHIW� GH� PDDWVFKDSSLM� WHQ� DDQ]LHQ� YDQ� HHQ�
YRUGHULQJ� YDQ� HHQ� UHFKWKHEEHQGH� XLW� GH� SROLV�
HHQ� GHILQLWLHI� VWDQGSXQW� LQJHQRPHQ�� KHW]LM� GRRU�
KHW� DIZLM]HQ� YDQ� GH� YRUGHULQJ�� KHW]LM� GRRU� �HHQ�
DDQERG� YDQ�� EHWDOLQJ� ELM� ZLM]H� YDQ� ILQDOH�
DIGRHQLQJ�� GDQ� YHUYDOW� QD� HHQ� MDDU�� WH� UHNHQHQ�
YDQDI� GH� GDJ� ZDDURS� UHFKWKHEEHQGH� RI� ]LMQ�
JHPDFKWLJGH� YDQ� GLW� VWDQGSXQW� NHQQLV� NUHHJ��
LHGHU�UHFKW�WHQ�RS]LFKWH�YDQ�GH�PDDWVFKDSSLM�WHU�
]DNH� YDQ� KHW� VFKDGHJHYDO� ZDDURS� GH� YRUGHULQJ�
ZDV� JHJURQG�� WHQ]LM� YHU]HNHUGH� HQ�RI� YHU]HNH�
ULQJQHPHU�ELQQHQ�GLH�WHUPLMQ�KHW�VWDQGSXQW�YDQ�
GH�PDDWVFKDSSLM�KHHIW�DDQJHYRFKWHQ��
�
$57,.(/� ��� $'5(6� 9$1� 9(5=(.(5,1*1(�
0(5�
�
.HQQLVJHYLQJHQ� GRRU� GH� PDDWVFKDSSLM� DDQ� GH�
YHU]HNHULQJQHPHU� JHVFKLHGHQ� UHFKWVJHOGLJ� DDQ�
GLHQV� ODDWVW�ELM�GH�PDDWVFKDSSLM�EHNHQGH�DGUHV��
'H� YHU]HNHULQJQHPHU� LV� YHUSOLFKW� GH�
PDDWVFKDSSLM�YDQ�LHGHUH�ZLM]LJLQJ�LQ�]LMQ�RI�KDDU�
DGUHV�VFKULIWHOLMN�NHQQLV�WH�JHYHQ��
�
$57,.(/����3(562216*(*(9(16�
�
%LM� GH� DDQYUDDJ� YDQ� HHQ� YHU]HNHULQJ�ILQDQFLsOH�
GLHQVW� ZRUGHQ� SHUVRRQVJHJHYHQV� JHYUDDJG��
'H]H�ZRUGHQ�GRRU�GH�PDDWVFKDSSLM�YHUZHUNW�WHQ�
EHKRHYH� YDQ� KHW� DDQJDDQ� HQ� XLWYRHUHQ� YDQ�
RYHUHHQNRPVWHQ��YRRU�KHW�XLWYRHUHQ�YDQ�PDUNH�
WLQJDFWLYLWHLWHQ�� WHQ� EHKRHYH� YDQ� KHW� ZDDU�
ERUJHQ� YDQ� GH� YHLOLJKHLG� HQ� LQWHJULWHLW� YDQ� GH�
ILQDQFLsOH� VHFWRU�� YRRU� VWDWLVWLVFKH� DQDO\VH� HQ�
RP� WH� NXQQHQ� YROGRHQ� DDQ� ZHWWHOLMNH� YHUSOLFK�
WLQJHQ��



 

-DQXDUL��������9(5���� � �

,Q� YHUEDQG� PHW� HHQ� YHUDQWZRRUG� DFFHSWDWLH�
EHOHLG� NDQ� GH�PDDWVFKDSSLM� XZ� JHJHYHQV� UDDG�
SOHJHQ�ELM�GH�6WLFKWLQJ�&,6�WH�=HLVW��,Q�GLW�NDGHU�
NXQQHQ� GHHOQHPHUV� YDQ� GH� 6WLFKWLQJ� &,6� RRN�
RQGHUOLQJ� JHJHYHQV� XLWZLVVHOHQ�� 'RHOVWHOOLQJ�
KLHUYDQ� LV� ULVLFR¶V� WH�EHKHHUVHQ�HQ� IUDXGH� WHJHQ�
WH� JDDQ��+HW� SULYDF\UHJOHPHQW� YDQ� GH�6WLFKWLQJ�
&,6�LV�YDQ�WRHSDVVLQJ���
=LH�ZZZ�VWLFKWLQJFLV�QO��
�
2S� GH� YHUZHUNLQJ� YDQ� SHUVRRQVJHJHYHQV� LV� GH�
*HGUDJVFRGH� ³9HUZHUNLQJ� 3HUVRRQVJHJHYHQV� )L�
QDQFLsOH� ,QVWHOOLQJHQ´� YDQ� WRHSDVVLQJ�� 'H�
YROOHGLJH� WHNVW� YDQ� GH� *HGUDJVFRGH� NXQW� X�
UDDGSOHJHQ�YLD�GH�ZHEVLWH�YDQ�KHW�9HUERQG�YDQ�
9HU]HNHUDDUV�ZZZ�YHU]HNHUDDUV�QO��
�
8� NXQW� GH� *HGUDJVFRGH� RRN� RSYUDJHQ� ELM� KHW�
9HUERQG�YDQ�9HU]HNHUDDUV��3RVWEXV�������������
$/�'HQ�+DDJ��WHOHIRRQ������������������
�
$57,.(/����*(6&+,//(1�
�
.ODFKWHQ�HQ�JHVFKLOOHQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�
GH� EHPLGGHOLQJ�� WRWVWDQGNRPLQJ� HQ� XLWYRHULQJ�
YDQ� GH� YHU]HNHULQJVRYHUHHQNRPVW� NXQQHQ� ZRU�
GHQ�YRRUJHOHJG�DDQ�KHW�LQWHUQ�NODFKWHQEXUHDX�RI�
GH� NODFKWHQEHKDQGHODDU� YDQ� YHU]HNHUDDU�� :DQ�
QHHU� KHW� RRUGHHO� YDQ� YHU]HNHUDDU� YRRU� YHU]H�
NHUGH� QLHW� EHYUHGLJHQG� LV�� NDQ� YHU]HNHUGH� ]LFK�
ZHQGHQ�WRW��
�
6WLFKWLQJ�.ODFKWHQLQVWLWXXW�)LQDQFLsOH��
'LHQVWYHUOHQLQJ��.LILG��
3RVWEXV�������������$*�'HQ�+DDJ�
7HOHIRRQ���������������
,QWHUQHW��ZZZ�NLILG�QO��(�PDLO��LQIR#NLILG�QO�
�
:DQQHHU�GH�NODJHU�JHHQ�JHEUXLN�ZHQVW�WH�PDNHQ�
YDQ�GH�PRJHOLMNKHLG�RP�HHQ�NODFKW� LQ�WH�GLHQHQ�
ELM� .LILG�� GDQ� VWDDW� KHW� KHP� YULM� RP� LQ� SODDWV�
GDDUYDQ� KHW� JHVFKLO� YRRU� WH� OHJJHQ� DDQ� GH� EH�
YRHJGH�UHFKWHU��
�
$57,.(/����209$1*�9$1�'(�'(..,1*�
�
��0HW� YRRUELMJDDQ� DDQ� KHWJHHQ� DQGHUV� LQ� GH]H�

YHU]HNHULQJVYRRUZDDUGHQ�PRFKW� ]LMQ� EHSDDOG��
ZRUGW�GH]H�YHU]HNHULQJ�JHDFKW�DDQ�GH�GRRU�RI�
NUDFKWHQV� GH� :HW� $DQVSUDNHOLMNKHLGVYHU]H�
NHULQJ�0RWRUULMWXLJHQ��:$0��JHVWHOGH�HLVHQ�WH�
YROGRHQ�� 'H� YHU]HNHULQJ� GHNW� GH� EXUJHU�
UHFKWHOLMNH�DDQVSUDNHOLMNKHLG�YDQ�GH�YHU]HNHU�
GHQ� ZHJHQV� VFKDGH� PHW� RI� GRRU� KHW� PRWRU�
ULMWXLJ� LQ�KHW�YHUNHHU�WRHJHEUDFKW�DDQ�SHUVRQ�
HQ� HQ�RI� JRHGHUHQ� HQ� ZHO� YRRU� DOOH� YHU�
]HNHUGHQ� WH]DPHQ� WRW� WHQ� KRRJVWH� KHW� LQ� KHW�
SROLVEODG� GDDUYRRU� JHQRHPGH� EHGUDJ� SHU�
JHEHXUWHQLV�� 9LQGW� GH� JHEHXUWHQLV� SODDWV� LQ�
HHQ� ODQG� EHKRUHQGH� WRW� KHW� YHU]HNHULQJV�
JHELHG� GDW� NUDFKWHQV� HHQ�PHW� GH�:$0�RYHU�
HHQNRPHQGH�ZHW�HHQ�KRJHU�PD[LPXP�EHGUDJ�
KHHIW� YRRUJHVFKUHYHQ�� GDQ� JHOGW� GLW� KRJHUH�
EHGUDJ�� ,V� KHW�PRWRUULMWXLJ� HHQ� SHUVRQHQDXWR�
RI� EHVWHODXWR� GDQ� LV� PHGHEHJUHSHQ� GH� DDQ�
VSUDNHOLMNKHLG� YHURRU]DDNW� PHW� HHQ� DDQ� KHW�
PRWRUULMWXLJ� JHNRSSHOGH� GDQ� ZHO� GDDUYDQ�
ORVJHPDDNWH�RI�ORVJHUDDNWH�HQ�QRJ�QLHW�EXLWHQ�
KHW�YHUNHHU�WRW�VWLOVWDQG�JHNRPHQ�DDQKDQJHU��

���'H� PDDWVFKDSSLM� EHODVW� ]LFK� PHW� GH� UHJHOLQJ�
HQ� YDVWVWHOOLQJ� YDQ� GH� VFKDGH�� =LM� KHHIW� KHW�
UHFKW� EHQDGHHOGHQ� UHFKWVWUHHNV� VFKDGHORRV� WH�

VWHOOHQ�HQ�PHW�KXQ�VFKLNNLQJHQ� WH� WUHIIHQ��=LM�
]DO�GDDUELM�GH�EHODQJHQ�YDQ�YHU]HNHUGHQ�LQ�KHW�
RRJ�KRXGHQ��

���=RQRGLJ�ERYHQ�GH�YHU]HNHUGH�VRP�LV�RQGHU�GH�
GHNNLQJ�EHJUHSHQ�YHUJRHGLQJ�YDQ��
D��GH� NRVWHQ� YDQ� YHUZHHU� LQ� HHQ� GRRU� EHQD�

GHHOGH� WHJHQ� GH� PDDWVFKDSSLM� DDQKDQJLJ�
JHPDDNW�EXUJHUOLMN�SURFHV��

E��GH� NRVWHQ� YDQ� YHUZHHU� LQ� HHQ� GRRU� EHQD�
GHHOGH� WHJHQ� GH� YHU]HNHUGH� DDQKDQJLJ� JH�
PDDNW� EXUJHUOLMN� SURFHV�� PLWV� GLW� YHUZHHU�
ZRUGW� JHYRHUG� RQGHU� OHLGLQJ� YDQ� GH�
PDDWVFKDSSLM��

F��GH�NRVWHQ�YDQ�UHFKWVELMVWDQG��GLH�PHW�JRHG�
NHXULQJ�YDQ�GH�PDDWVFKDSSLM�ZRUGW�YHUOHHQG�
LQ� HHQ� WHJHQ� HHQ� YHU]HNHUGH� DDQKDQJLJ�
JHPDDNW� VWUDISURFHV�� ERHWHV�� WUDQVDFWLH�
EHGUDJHQ� HQ� PHW� HHQ� VWUDISURFHV� VDPHQ�
KDQJHQGH� JHUHFKWVNRVWHQ� ZRUGHQ� QLHW� YHU�
JRHG��

�
$57,.(/����9(5=(.(5'(1�
�
9HU]HNHUGHQ�]LMQ�GH�YHU]HNHULQJQHPHU��GH�EH]LW�
WHU�� GH� KRXGHU�� GH� JHPDFKWLJGH� EHVWXXUGHU� HQ�
GH� SDVVDJLHUV� YDQ� KHW�PRWRUULMWXLJ�� DOVPHGH� GH�
ZHUNJHYHU�YDQ�GH�KLHUYRRU�JHQRHPGH�YHU]HNHU�
GHQ�� LQGLHQ� KLM� LQ� ]LMQ� KRHGDQLJKHLG� YDQ� ZHUN�
JHYHU�DDQVSUDNHOLMN�LV�YRRU�VFKDGH�GRRU�ppQ�YDQ�
KHQ�YHURRU]DDNW��
�
$57,.(/� ��� %25*67(//,1*� ,1� +(7� %8,�
7(1/$1'�
�
,QGLHQ� WHU� ZDDUERUJLQJ� YDQ� GH� UHFKWHQ� YDQ� GH�
EHQDGHHOGHQ�GRRU�HHQ�EXLWHQODQGVH�RYHUKHLG�KHW�
VWRUWHQ�YDQ�HHQ�ERUJVRP�ZRUGW�YHUODQJG�RP�GH�
RSKHIILQJ� YDQ� HHQ� RS� KHW� PRWRUULMWXLJ� JHOHJG�
EHVODJ� RI� GH� LQYULMKHLGVWHOOLQJ� YDQ� HHQ�
YHU]HNHUGH� WH� YHUNULMJHQ�� ]DO� GH� PDDWVFKDSSLM�
GH]H� ERUJVRP� YHUVWUHNNHQ� WRW� WHQ� KRRJVWH��
¼�����������YRRU�DOOH�YHU]HNHUGHQ�WH]DPHQ��PLWV�
GH� YHU]HNHUGH� WH� ZLHQV� EHKRHYH� GLW� JHVFKLHGW�
MHJHQV�GH�PDDWVFKDSSLM� WHU�]DNH�YDQ�GH�VFKDGH�
DDQVSUDDN�RS�YHUJRHGLQJ�KHHIW��'H�YHU]HNHUGH�LV�
YHUSOLFKW� GH� PDDWVFKDSSLM� RQKHUURHSHOLMN� WH�
PDFKWLJHQ� RYHU� GH� ERUJVRP� WH� EHVFKLNNHQ��
]RGUD�GH]H�ZRUGW�YULMJHJHYHQ��'H�YHU]HNHUGH�]DO�
DOOH� PHGHZHUNLQJ� PRHWHQ� YHUOHQHQ� RP� GH�
WHUXJEHWDOLQJ� WH� YHUNULMJHQ�� 'H� YHU]HNHUGH� LV�
YHUSOLFKW� GH� ERUJVRP� ELQQHQ� ��� GDJHQ�� QDGDW�
GH]H� GRRU� KHP� LV� RQWYDQJHQ� YDQ� GH�
�EXLWHQODQGVH��RYHUKHLG��WHUXJ�WH�EHWDOHQ�DDQ�GH�
PDDWVFKDSSLM��
�
$57,.(/����8,76/8,7,1*(1�
�
1DDVW� GH� LQ� DUWLNHO� �� YDQ� GH� $OJHPHQH� 9RRU�
ZDDUGHQ�JHQRHPGH�XLWVOXLWLQJHQ�LV�HYHQHHQV�YDQ�
GH�YHU]HNHULQJ�XLWJHVORWHQ��
D��VFKDGH� RI� YHUOLHV� YDQ� ]DNHQ� ZDDUYDQ� GH�

YHU]HNHULQJQHPHU�� GH� EH]LWWHU�� GH� KRXGHU� RI�
GH� EHVWXXUGHU� HLJHQDDU� RI� KXXUNRSHU� LV�
�EHKRXGHQV� LQ�KHW�JHYDO�DOV�EHGRHOG�LQ�DUWLNHO�
����RI�VFKDGH�DDQ�RI�YHUOLHV�YDQ�]DNHQ�GLH�PHW�
KHW� PRWRUULMWXLJ� ZRUGHQ� YHUYRHUG�� PHW�
XLW]RQGHULQJ�YDQ�VFKDGH�DDQ�KDQGEDJDJH�YDQ�
GH�SDVVDJLHUV��

E��VFKDGH�YHURRU]DDNW�GRRU�]DNHQ�ELM�KHW�ODGHQ�RI�
ORVVHQ�YDQ�KHW�PRWRUULMWXLJ��



 

-DQXDUL��������9(5���� � �

F��VFKDGH� GLH� XLWVOXLWHQG� YRRUWYORHLW� XLW� GRRU� RI�
QDPHQV� YHU]HNHUGH� DDQJHJDQH� FRQWUDFWXHOH�
YHUSOLFKWLQJHQ��

G��DDQVSUDNHOLMNKHLG� YDQ� SHUVRQHQVFKDGH� GLH� LV�
WRHJHEUDFKW�DDQ�GH�EHVWXXUGHU�YDQ�KHW�PRWRU�
ULMWXLJ�GDW�KHW�RQJHYDO�YHURRU]DDNWH��

�
$57,.(/� ��� 6&+$'(� $$1� $1'(5(� (,*(1�
92(578,*(1�
�
,Q�DIZLMNLQJ�YDQ�KHW�EHSDDOGH�LQ�DUWLNHO����VXE�D�
LV�PHGHYHU]HNHUG�VFKDGH�PHW�RI�GRRU�KHW�PRWRU�
ULMWXLJ� WRHJHEUDFKW� DDQ� DQGHUH� PRWRUULMWXLJHQ��
DDQKDQJZDJHQV� RI� RSOHJJHUV�� PLWV� QLHW� JHNRS�
SHOG� DDQ� KHW� VFKDGHWRHEUHQJHQGH� PRWRUULMWXLJ��
ZDDUYDQ� YHU]HNHULQJQHPHU� EH]LWWHU�� KRXGHU� RI�
JHEUXLNHU�LV��(U�JHOGHQ�GH�YROJHQGH�DDQYXOOHQGH�
EHSDOLQJHQ��
D��GH� VFKDGH�PRHW� ]LMQ� WRHJHEUDFKW� GRRU� VFKXOG�

YDQ�GH�IHLWHOLMNH�EHVWXXUGHU��
E��GH�VFKDGH�PRHW�]LMQ� WRHJHEUDFKW�RS�GH�RSHQ�

EDUH�ZHJ��
F��GH� DDQULMGLQJ� PRHW� KHEEHQ� SODDWVJHYRQGHQ�

EXLWHQ� GH� JHERXZHQ� HQ�RI� GH� LQ�� HQ� XLWULWWHQ�
YDQ� GH� JHERXZHQ�� JDUDJHV� RI� WHUUHLQHQ�� YRRU�
]RYHU�KHW�EHGULMIVPRWRUULMWXLJHQ�EHWUHIW�GLH�ELM�
YHU]HNHULQJQHPHU�LQ�JHEUXLN�]LMQ��

G��YRRU�GH�VFKDGH�DDQ�KHW�DQGHUH�PRWRUULMWXLJ�LV�
QLHW�HHQ�DQGHUH�YHU]HNHULQJ�YDQ�NUDFKW��DO�GDQ�
QLHW�YDQ�RXGHUH�GDWXP��

1LHW� LV� YHU]HNHUG� GH� XLW� KHW� RQJHYDO� YRRUW�
YORHLHQGH� EHGULMIVVFKDGH� HQ� HYHQWXHOH� ZDDUGH�
YHUPLQGHULQJ��
�
9225:$$5'(1�&$6&29(5=(.(5,1*�
�XLWVOXLWHQG� YDQ� NUDFKW� LQGLHQ� LQ� GH� SROLV� YDQ�
WRHSDVVLQJ�YHUNODDUG��
��
$57,.(/����209$1*�9$1�'(�'(..,1*�
�
'H� YHU]HNHULQJ� GHNW� VFKDGH� DDQ� HQ� YHUOLHV� YDQ�
KHW�PRWRUULMWXLJ� LQ� GH� VWDQGDDUG� XLWYRHULQJ�PHW�
HYHQWXHHO� GDDUDDQ� WRHJHYRHJGH� JHPRQWHHUGH�
DFFHVVRLUHV� HQ�RI� H[WUD� XLWUXVWLQJ�� 5DGDUGHWHF�
WLH�DSSDUDWXXU�� PRELORIRRQ�� HQ� VHPDIRRQLQ�
VWDOODWLHV�� DIOXLVWHU��� RQWYDQJVW�� HQ� EHHOGZHHU�
JDYHDSSDUDWXXU��PDUF��� ]HQG�� HQ� RQWYDQJDSSD�
UDWXXU�� DXWRWHOHIRRQV� HQ� UDFH�UDOO\�XLWUXVWLQJ�
ZRUGHQ�QLHW�DDQJHPHUNW�DOV�DFFHVVRLUHV�RI�H[WUD�
XLWUXVWLQJ�HQ�]LMQ�QLHW�YHU]HNHUG��
%RYHQ� GH� YHU]HNHUGH� VRP� ]LMQ� WRW� PD[LPDDO��
¼� ������ GH� QLHW� WRW� GH� VWDQGDDUGXLWUXVWLQJ� EH�
KRUHQGH� JHPRQWHHUGH� DFFHVVRLUHV� F�T�� H[WUD�
XLWUXVWLQJ�� DOVPHGH�GH�QLHW� JHPRQWHHUGH� DFFHV�
VRLUHV� GLH� GH� YHLOLJKHLG� EHYRUGHUHQ�� PHHYHU�
]HNHUG�� 'DDUERYHQ� LV� HHQ� 6&0� JRHGJHNHXUG�
DODUPV\VWHHP�� GDW� LV� JHwQVWDOOHHUG� GRRU� HHQ�
HUNHQGH� LQVWDOODWHXU� RQGHU� DIJLIWH� YDQ� HHQ�
FHUWLILFDDW�� YRRU� PD[LPDDO� ¼� ������ PHHYHU]H�
NHUG��
�
$57,.(/������ %(3(5.7(�
&$6&29(5=(.(5,1*�
'H� YHU]HNHULQJ� GHNW� VFKDGH� DDQ� HQ� YHUOLHV� RI�
YHUQLHWLJLQJ�YDQ�KHW�PRWRUULMWXLJ�GRRU��
D���SRJLQJ� WRW�� GLHIVWDO�� MR\ULGLQJ� PHW�� YHUGXLV�

WHULQJ�RI�EUDDN�DDQ�KHW�PRWRUULMWXLJ�� DOVPHGH�
EHVFKDGLJLQJ� RQWVWDDQ� JHGXUHQGH� GH� WLMG� GDW�
KHW�PRWRUULMWXLJ�ZDV�RQWYUHHPG��KHW�LQ�DUWLNHO�
���EHSDDOGH�LV�YDQ�WRHSDVVLQJ��

E��NZDDGZLOOLJH� EHVFKDGLJLQJ� QLHW� YDOOHQG� RQGHU�
GH�RQGHU�D�JHQRHPGH�JHEHXUWHQLVVHQ��

F��UHOOHQ�� UHOOHWMHV� RI� RSVWRRWMHV� DOV� LQFLGHQWHOH�
JHZHOGVPDQLIHVWDWLHV��

G��EUHXN� YDQ� HHQ� RI� PHHU� UXLWHQ� YDQ� KHW� PR�
WRUULMWXLJ�� QLHW� JHSDDUG� JDDQGH� PHW� DQGHUH�
VFKDGH� DDQ� KHW� PRWRUULMWXLJ� EHKRXGHQV� GRRU�
VFKHUYHQ� YDQ� GH]H� UXLW�HQ��� KHW� HLJHQ� ULVLFR�
JHOGW� QLHW� LQ� JHYDO� YDQ� UHSDUDWLH� GRRU� HHQ�
KDUVLQMHFWLH��

H��EUDQG��VFKURHL��HQ�]HQJVFKDGH�GDDURQGHU�QLHW�
EHJUHSHQ��� EOLNVHPLQVODJ�� RQWSORIILQJ� RI� NRUW�
VOXLWLQJ�� RRN� DO� LV� GH� JHEHXUWHQLV� YHURRU]DDNW�
GRRU� HHQ� HLJHQ� JHEUHN� YDQ� KHW� PRWRUULMWXLJ�
�]HOIRQWEUDQGLQJ���

I��HHQ� DDQWRRQEDUH� ERWVLQJ� PHW� ZLOG�� YRJHOV� RI�
ORVORSHQGH� GLHUHQ� XLWVOXLWHQG� YRRU� RYHU� GH�
VFKDGH� UHFKWVWUHHNV� GRRU� GLH� ERWVLQJ� ]HOI� LV�
WRHJHEUDFKW��

J��RYHUVWURPLQJ�� YORHGJROI�� DDUGEHYLQJ�� YXONDQL�
VFKH� XLWEDUVWLQJ�� ODZLQHV�� YDOOHQG� EHUJJH�
VWHHQWH��KDJHO�HQ�YDOOHQG�LMV��

K��KHW� GRRU� VWRUP� RPZDDLHQ� YDQ� KHW� PRWRU�
ULMWXLJ��DOVPHGH�GRRU�VWRUP�YDOOHQGH�HQ�VODDQ�
GH� YRRUZHUSHQ�� RQGHU� VWRUP� ZRUGW� YHUVWDDQ�
HHQ�ZLQGVQHOKHLG�YDQ�WHQPLQVWH����PHWHU�SHU�
VHFRQGH��

L��KHW� LQ� DDQUDNLQJ� NRPHQ� PHW� HHQ� OXFKW�
YDDUWXLJ�� GHOHQ� KLHUYDQ� RI� YRRUZHUSHQ� GLH� XLW�
HHQ�OXFKWYDDUWXLJ�YDOOHQ��

M��HHQ� YDQ� EXLWHQ� NRPHQG� RQKHLO� JHGXUHQGH� GH�
WLMG� GDW� KHW� PRWRUULMWXLJ� YRRU� WUDQVSRUW� PHW�
HHQ� YHUYRHUPLGGHO� DDQ� HHQ� YHUYRHUVRQGHU�
QHPLQJ�LV�RYHUJHGUDJHQ��PHW�XLW]RQGHULQJ�YDQ�
VFKDGH�� RQWVWDDQ� WLMGHQV� WDNHOHQ� HQ� VOHSHQ�
DOVPHGH� VFKDGH� DOV� VFKUDPPHQ�� NUDVVHQ� RI�
ODNVFKDGH��

N��UHOOHQ�� UHOOHWMHV� RI� RSVWRRWMHV� DOV� LQFLGHQWHOH�
JHZHOGVPDQLIHVWDWLHV��

O��GH� NRVWHQ� WHU� YHUYDQJLQJ� YDQ� KHW� NHQWHNHQ�
EHZLMV�� LQGLHQ�GLW�GRRU�HHQ�ELM�GH]H�SROLV�YHU�
]HNHUGH�RRU]DDN�YHUORUHQ�LV�JHJDDQ��

�
$57,.(/������ 8,7*(%5(,'(� &$6&2'(.�
.,1*�
�
'H�YHU]HNHULQJ�GHNW��
D��GH�ULVLFR
V�DOV�RPVFKUHYHQ�LQ�DUWLNHO�������
E��ERWVLQJ�� RPVODDQ�� YDQ� GH�ZHJ� HQ�RI� WH�ZDWHU�

JHUDNHQ��DO�GDQ�QLHW�YHURRU]DDNW�GRRU�HHQ�HL�
JHQ�JHEUHN�YDQ�KHW�PRWRUULMWXLJ��

F��HON�DQGHU�SORWVHOLQJ�YDQ�EXLWHQNRPHQG�RQKHLO��
�
$57,.(/����(,*(1�5,6,&2�
�
9RRU� GH� ULVLFR
V� DOV� RPVFKUHYHQ� LQ� GH� DUWLNHOHQ��
�����HQ������JHOGW��
���HHQ� HLJHQ� ULVLFREHGUDJ� YDQ� ¼� ������ SHU� JH�

EHXUWHQLV���
���YRRU� UXLWVFKDGH�ZHONH�ZRUGW� KHUVWHOG� YROJHQV�

KHW� 5XLWHQFRQFHSW� YDQ� 3RQ¶V� $XWRPRELHO�
KDQGHO��YLD�&DUJODVV�RI�$XWRWDDOJODV��ZRUGW�RS�
KHW�EHVWDDQGH�HLJHQ�ULVLFR�YDQ�KHW�PRWRUULMWXLJ��
¼������LQ�PLQGHULQJ�JHEUDFKW��

�
$57,.(/����8,76/8,7,1*�
�
1DDVW� GH� LQ� DUWLNHO� �� YDQ� GH� $OJHPHQH� 9RRU�
ZDDUGHQ�JHQRHPGH�XLWVOXLWLQJHQ�LV�HYHQHHQV�YDQ�
GH�YHU]HNHULQJ�XLWJHVORWHQ��
D��VFKDGH� LQGLHQ� WHQ� WLMGH�YDQ�GH�VFKDGHJHEHXU�

WHQLV�EOLMNW�GDW�GH�EHVWXXUGHU�DOFRKRO��HHQ�EH�
GZHOPHQGH�RI�RSZHNNHQGH�VWRI�KHHIW�JHEUXLNW�
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HQ�KLM�WHU�]DNH�GDDUYDQ�ELM�RQKHUURHSHOLMN�YRQ�
QLV�ZRUGW�YHURRUGHHOG��
�
+DQJHQGH� HHQ� VWUDIYHUYROJLQJ� WHU� ]DNH� YDQ�
RYHUWUHGLQJ�YDQ�DUWLNHO���RI���D�:�9�:�� LV�GH�
PDDWVFKDSSLM�JHUHFKWLJG�GH�VFKDGHXLWNHULQJHQ�
RS�WH�VFKRUWHQ��+HW�LV�GH�PDDWVFKDSSLM��LQGLHQ�
GRRU� ELM]RQGHUH� RPVWDQGLJKHGHQ� JHHQ� VWUDI�
YHUYROJLQJ� SODDWVYLQGW�� WRHJHVWDDQ� YRUHQEH�
GRHOGH�WRHVWDQG�PHW�DOOH�PLGGHOHQ�UHFKWHQV�WH�
EHZLM]HQ�� � ,QGLHQ� GH� YHUYROJLQJ� QLHW� WRW� HHQ�
YHURRUGHOLQJ� OHLGW� RI� GH� PDDWVFKDSSLM� QLHW� LQ�
KDDU� EHZLMV� VODDJW�� ]DO� GH� XLWNHULQJ� ZRUGHQ�
YHUKRRJG�PHW�GH�ZHWWHOLMNH�UHQWH��
�
2S�GH]H�XLWVOXLWLQJ�ZRUGW�JHHQ�EHURHS�JHGDDQ�
DOV�EHVWXXUGHU�NDQ�DDQWRQHQ�GDW�YRUHQEHGRHO�
GH� RPVWDQGLJKHLG� ]LFK� EXLWHQ� ]LMQ� ZHWHQ� HQ�
WHJHQ� ]LMQ� ZLO� KHHIW� YRRUJHGDDQ� HQ� GDW� KHP�
JHHQ�HQNHO�YHUZLMW�WUHIW��

E��VFKDGH�LQ�GH�YRUP�YDQ�ZDDUGHYHUPLQGHULQJ�RI�
VOLMWDJH��

F��VFKDGH�DDQ�PHFKDQLVPH�GRRU�RQRRUGHHONXQGLJ�
JHEUXLN�� EHKRXGHQV� KHW� EHSDDOGH� LQ� DUWLNHO�
�����VXE�H��

G��VFKDGH�GRRU�GLHIVWDO�GLH�KHW�JHYROJ�LV�YDQ�DDQ�
GH�YHU]HNHUGH�WH�ZLMWHQ�RQYROGRHQGH�]RUJ�YRRU�
KHW�PRWRUULMWXLJ��9DQ�WH�YHUZLMWHQ�RQYROGRHQGH�
]RUJ�LV�RQGHU�PHHU�VSUDNH�DOV�ELM�YHUODWHQ�YDQ�
KHW�PRWRUULMWXLJ��
���GH� �FRQWDFW�VOHXWHOV� GDDULQ� ]LMQ� DFKWHUJH�

ODWHQ��RI��
�� QLHW�DOOH�GHXUHQ�HQ�UDPHQ�]LMQ��DI�JHVORWHQ��

RI��
���NRVWEDUH�]DNHQ��HHQ�PRELHOH��DXWR�WHOHIRRQ��

HHQ�QLHW�JHwQWHJUHHUG�QDYLJDWLHV\VWHHP��HHQ�
XLWQHHPEDUH��VOHGH�UDGLR�RI�KHW�DIQHHPEDUH�
IURQW�YDQ�GH�UDGLR�GDDULQ�]LFKWEDDU�]LMQ�DFK�
WHUJHODWHQ��

�
'H�XLWVOXLWLQJHQ�JHQRHPG�RQGHU�VXE�F�HQ�G�JHO�
GHQ�QLHW�YRRU�GH�YHU]HNHULQJQHPHU�GLH�DDQWRRQW��
GDW�GH�KLHU�EHGRHOGH�RPVWDQGLJKHGHQ�]LFK�EXLWHQ�
]LMQ�ZHWHQ�HQ�WHJHQ�]LMQ�ZLO�KHEEHQ�YRRUJHGDDQ�
HQ� GDW� KHP� WHU� ]DNH� YDQ� GH]H� RPVWDQGLJKHGHQ�
UHGHOLMNHUZLMV�JHHQ�YHUZLMW�WUHIW��
�
$57,.(/����',()67$/��-2<5,',1*�(1�9(5�
'8,67(5,1*�
�
D��9HU]HNHUGH�YHU]HNHULQJQHPHU� LV� YHUSOLFKW� GH�

YHUPLVVLQJ�YDQ�KHW�PRWRUULMWXLJ�RI�RQGHUGHOHQ�
GDDUYDQ� WHUVWRQG� ELM� GH� SROLWLH� DDQ� WH� JHYHQ��
XLWHUOLMN�ELQQHQ����XXU�QD�NHQQLVQDPH�YDQ�GH�
YHUPLVVLQJ�� HQ� KHW� EHZLMV� YDQ� DDQJLIWH�� DOV�
PHGH�KHW�VFKDGHIRUPXOLHU�DDQ�GH�PDDWVFKDS�
SLM�WH�]HQGHQ��9HU]HNHULQJQHPHU�YHUNODDUW�]LFK�
DNNRRUG� PHW� KHW� DDQPHOGHQ� GRRU� GH� PDDW�
VFKDSSLM� YDQ� GH� YRHUWXLJJHJHYHQV� DDQ� KHW�
9HUPLVWH�2EMHFWHQ�5HJLVWHU��925���]RGDW�GRRU�
GH� RYHUKHLG� HUNHQGH� SDUWLFXOLHUH� RUJDQLVDWLHV�
GRRU� GH�PDDWVFKDSSLMHQ� LQJHVFKDNHOG� NXQQHQ�
ZRUGHQ� YRRU� KHW� WHUXJYLQGHQ� HQ� WHUXJEH]RU�
JHQ�YDQ�KHW�YRHUWXLJ��

E��+HW�UHFKW�RS�XLWNHULQJ�JDDW�LQ��LQGLHQ����GDJHQ�
�LQJHYDO�YDQ�YHUGXLVWHULQJ���PDDQGHQ��QD�RQW�
YDQJVW�YDQ�KHW�VFKDGHIRUPXOLHU�HQ�YDQ�KHW�EH�
ZLMV�YDQ�DDQJLIWH�ELM�GH�SROLWLH�GRRU�GH�PDDW�
VFKDSSLM�� YHU]HNHULQJQHPHU� KHW� PRWRUULMWXLJ�
QRJ�QLHW�KHHIW� WHUXJJHNUHJHQ�RI�KHHIW�NXQQHQ�
WHUXJNULMJHQ� HQ� QDGDW� YHU]HNHULQJQHPHU� KHW�
FRPSOHWH� NHQWHNHQEHZLMV� HQ� GH�

�PRWRUULMWXLJ�VOHXWHOV� KHHIW� LQJHOHYHUG� HQ� ]LMQ�
HLJHQGRPVUHFKWHQ�RS�KHW�PRWRUULMWXLJ�PLGGHOV�
HHQ� DNWH� YDQ� HLJHQGRPVRYHUGUDFKW� DDQ� GH�
PDDWVFKDSSLM� KHHIW� RYHUJHGUDJHQ�� 1D� YHUORRS�
YDQ� ��� GDJHQ� ��� PDDQGHQ� LQJHYDO� YDQ� YHU�
GXLVWHULQJ�� DOV� KLHUERYHQ� EHGRHOG� LV� YHU]HNH�
ULQJQHPHU�QLHW�YHUSOLFKW�KHW�PRWRUULMWXLJ�WHUXJ�
WH�QHPHQ��

F��%LM�GLHIVWDO�YDQ� �JHPRQWHHUGH��DFFHVVRLUHV�HQ�
RQGHUGHOHQ� ]DO� ELM� GH� VFKDGHYHUJRHGLQJ�
UHNHQLQJ� ZRUGHQ� JHKRXGHQ� PHW� GH� PDWH� HQ�
GXXU�YDQ�KHW�JHEUXLN��

�
$57,.(/� ��� 5(*(/,1*� 9$1� 6&+$'(� $$1�
2)�9(5/,(6�9$1�+(7�9(5=(.(5'(�02725�
5,-78,*�
�
9HU]HNHULQJQHPHU� LV� YHUSOLFKW�� DOYRUHQV�PHW� GH�
UHSDUDWLH�ZRUGW�EHJRQQHQ��GH�PDDWVFKDSSLM�KLHU�
YDQ� LQ� NHQQLV� WH� VWHOOHQ� HQ� JHGXUHQGH� WHQ�
KRRJVWH� GULH� ZHUNGDJHQ� QDGLHQ� YHU]HNHUDDUV�
JHOHJHQKHLG�WH�JHYHQ�GH�VFKDGHRPYDQJ�WH�ODWHQ�
YDVWVWHOOHQ� GRRU� HHQ� GHVNXQGLJH�� 9RRU� HHQ�
QRRGUHSDUDWLH�LV�JHHQ�WRHVWHPPLQJ�YHUHLVW��
D��GH� YHU]HNHULQJQHPHU� NDQ�� YRRU� HLJHQ� UHNH�

QLQJ��]HOI�RRN�HHQ�GHVNXQGLJH�EHQRHPHQ��
E��GH� NRVWHQ� YDQ� HHQ� WH� EHQRHPHQ� GHVNXQGLJH��

GLH� DOV� DUELWHU� RSWUHHGW�� ZRUGHQ� GRRU� YHU]H�
NHULQJQHPHU�HQ�GH�PDDWVFKDSSLM�LHGHU�YRRU�GH�
KHOIW�JHGUDJHQ��

�
$57,.(/����6&+$'(9(5*2(',1*�
�
'H�PDDWVFKDSSLM�YHUJRHGW��
D��LQJHYDO� YDQ� VFKDGH� DDQ� KHW� PRWRUULMWXLJ� XLW�

VOXLWHQG� GH� UHSDUDWLHNRVWHQ�� GRFK� QLHW� PHHU�
GDQ� GH� ERHNZDDUGH�� RI� LQGLHQ� KRJHU� GH� GDJ�
ZDDUGH�� YDQ� KHW� YHU]HNHUGH� REMHFW� RQPLGGHO�
OLMN�YRRU�KHW�RQWVWDDQ�YDQ�GH�VFKDGH��YHUPLQ�
GHUG�PHW�GH�ZDDUGH�YDQ�GH�UHVWDQWHQ��

E��ELM�WRWDDO�YHUOLHV�YDQ�KHW�PRWRUULMWXLJ�GH�ERHN�
ZDDUGH�� RI� LQGLHQ� KRJHU� GH� GDJZDDUGH�� YDQ�
KHW� YHU]HNHUGH� REMHFW� RQPLGGHOOLMN� YRRU� KHW�
RQWVWDDQ� YDQ� GH� VFKDGH�� � 2QGHU� GDJZDDUGH�
ZRUGW� YHUVWDDQ� GH� ZDDUGH� GLH� GH� UHJXOLHUH�
KDQGHO�YRRU�KHW�YHU]HNHUGH�REMHFW�EHWDDOW��

F��HU� LV�VSUDNH�YDQ�WRWDDO�YHUOLHV� LQGLHQ�GH�UHSD�
UDWLHNRVWHQ� PHHU� EHGUDJHQ� GDQ� ���� YDQ� GH�
YROJHQV� GH� ERHNZDDUGH�� RI� LQGLHQ� KRJHU� GH�
GDJZDDUGH��YDVWJHVWHOGH�ZDDUGH��

G��RS�KHW�VFKDGHEHGUDJ�ZRUGHQ�LQ�PLQGHULQJ�JH�
EUDFKW�GH�KHUVWHONRVWHQ�YDQ�GH�HHUGHU�DDQ�KHW�
PRWRUULMWXLJ� RQWVWDQH� QLHW� RI� QLHW� YROOHGLJ�
JHUHSDUHHUGH�EHVFKDGLJLQJHQ��

H��ELM� GLHIVWDO� YDQ�GHOHQ�YDQ�KHW�PRWRUULMWXLJ� ]DO�
ELM�GH�VFKDGHYHUJRHGLQJ� UHNHQLQJ�ZRUGHQ�JH�
KRXGHQ�PHW�GH�PDWH�HQ�GXXU�YDQ�KHW�JHEUXLN�
GDDUYDQ��

I��ELM�VFKDGHYHUJRHGLQJ�LQJHYDO�YDQ�WRWDDO�YHUOLHV�
�LQ� WHFKQLVFKH� ]LQ�� YDQ� KHW� PRWRUULMWXLJ� EH�
KRXGW�GH�PDDWVFKDSSLM�]LFK�KHW�UHFKW�YRRU�KHW�
ZUDN��QD�GRRUKDOHQ�YDQ�KHW�FKDVVLVQXPPHU�WH�
GRHQ� RYHUGUDJHQ� DDQ� HHQ� GRRU� KDDU� DDQ� WH�
ZLM]HQ� SDUWLM�� 'H� XLWNHULQJ� YDQ� GH� VFKDGH�
SHQQLQJHQ� ]DO� QLHW� HHUGHU� SODDWVYLQGHQ� GDQ�
QDGDW�YHU]HNHULQJQHPHU�DOOH�GHOHQ�YDQ�KHW�ELM�
KHW� PRWRUULMWXLJ� EHKRUHQGH� NHQWHNHQEHZLMV�
KHHIW�RYHUJHGUDJHQ�DDQ�GH�PDDWVFKDSSLM��

�
,QJHYDO� YDQ� YHUGXLVWHULQJ�� RSOLFKWLQJ� RI� SRJLQJ�
GDDUWRH�ZRUGW�DOV�PD[LPXP�VFKDGH�JHQRPHQ��
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D��GH�ERHNZDDUGH��RI�LQGLHQ�KRJHU�GH�GDJZDDUGH��
YDQ� KHW� PRWRUULMWXLJ� RQPLGGHOOLMN� YRRUGDW� GH�
YHUGXLVWHULQJ�ZHUG�JHSOHHJG��RI�KHW�LQ�RYHUOHJ�
PHW�GH�PDDWVFKDSSLM�YDVWJHVWHOGH� WHUXJNRRS�
EHGUDJ�� HU� ZRUGW� QLHW� PHHU� YHUJRHG� GDQ� GH�
GDDGZHUNHOLMNH� LQYHVWHULQJ� RI� JHILQDQFLHUGH�
ZDDUGH��

E��GH�VFKDGHYHUJRHGLQJ�JHVFKLHGW�ZDQQHHU�YDVW�
VWDDW� GDW� KHW� YHUGXLVWHUGH� PRWRUULMWXLJ� QLHW�
PHHU� LQ� KHW� EH]LW� YDQ� YHU]HNHULQJQHPHU� NDQ�
WHUXJNHUHQ��GRFK�XLWHUOLMN�GULH�PDDQGHQ�QDGDW�
GH�YHUGXLVWHULQJ�SODDWVYRQG��

F��RP� YRRU� VFKDGHYHUJRHGLQJ� LQ� DDQPHUNLQJ� WH�
NRPHQ�PRHWHQ�GH�YRRUVFKULIWHQ�]RDOV�LQ��ELMOD�
JH���HQ����YHUPHOG�]LMQ�QDJHNRPHQ��

�
2QGHUYHU]HNHULQJ��
,QGLHQ�GH�RS�KHW�SROLVEODG�YHUPHOGH�YHU]HNHUGH�
VRP� ODJHU� LV� GDQ� GH� ZHUNHOLMNH� ZDDUGH� �FDWD�
ORJXVSULMV�YHUPHHUGHUG�PHW�GH�NRVWHQ�YDQ�PHHU�
XLWYRHULQJ�HQ�DFFHVVRLUHV��ELM�KHW�DDQJDDQ�RI�KHW�
ZLM]LJHQ� YDQ� GH� YHU]HNHULQJ�� ZRUGW� GH� VFKDGH�
YHUJRHG�LQ�HYHQUHGLJKHLG�YDQ�GH�YHU]HNHUGH�VRP�
WRW� GH� ZHUNHOLMNH� ZDDUGH�� 6FKDGHYHUJRHGLQJ�
JHVFKLHGW� H[FOXVLHI� %7:�� EHKDOYH� DOV� GH� %7:�
GRRU� YHU]HNHULQJQHPHU� QLHW� YHUUHNHQEDDU� EOLMNW�
WH�]LMQ�HQ�GH�SUHPLHEHUHNHQLQJ� LV�JHEDVHHUG�RS�
HHQ�YHU]HNHUGH�VRP�LQFOXVLHI�%7:��
�
$57,.(/����%(5*,1*��%(:$.,1*�(1�9(5�
92(5�
�
9RRU� ]RYHU� QLHW� UHHGV� YHU]HNHUG� NUDFKWHQV� DUWL�
NHO� ��� YHUJRHGW� GH� PDDWVFKDSSLM� LQ� JHYDO� YDQ�
HHQ� JHGHNWH� VFKDGH� DDQ� KHW� PRWRUULMWXLJ�
ERYHQGLHQ�GH�NRVWHQ�YDQ�EHUJLQJ��QRRG]DNHOLMNH�
EHZDNLQJ� HQ� �LQGLHQ� KHW� PRWRUULMWXLJ� QLHW� RS�
HLJHQ� NUDFKW� NDQ� ULMGHQ�� YHUYRHU� YDQ� KHW�
PRWRUULMWXLJ� QDDU� HHQ� KHUVWHOLQULFKWLQJ�ZDDU� KHW�
PRWRUULMWXLJ�QDDU�EHKRUHQ�NDQ�ZRUGHQ�KHUVWHOG��
�
$57,.(/� ��� $)67$1'� 9$1� 9(5+$$/6�
5(&+7�
�
7HQ]LM�KXQ�DDQVSUDNHOLMNKHLG�HOGHUV� LV�YHU]HNHUG�
GRHW�GH�PDDWVFKDSSLM�DIVWDQG�YDQ�KDDU�UHFKW�RS�
YHUKDDO� YDQ� GH� GRRU� KDDU� EHWDDOGH� YHUJRHGLQJ�
RS��
D��GH�EHVWXXUGHU�YDQ�KHW�PRWRUULMWXLJ��
E��HHQ� SDVVDJLHU� YDQ� KHW� PRWRUULMWXLJ�� GLH� GRRU�

GH�EHVWXXUGHU�ZDV�JHPDFKWLJG�DOV�]RGDQLJ�YDQ�
KHW�PRWRUULMWXLJ�JHEUXLN�WH�PDNHQ��

F��GH�ZHUNJHYHU��LQGLHQ�KLM�YRRU�GH�RQGHU�D�HQ�E�
EHGRHOGH�SHUVRQHQ�DDQVSUDNHOLMN�LV��PLWV��
�� ]LM�GH�VFKDGH�QLHW�RS]HWWHOLMN�KHEEHQ�YHURRU�

]DDNW��
�� ]LM� GH� LQ� DUWLNHO� �� JHQRHPGH� YHUSOLFKWLQJHQ�

ELM�VFKDGH�]LMQ�QDJHNRPHQ��
�� YRRU�KHQ�JHHQ�XLWVOXLWLQJJURQG��JHQRHPG� LQ�

GH�DUWLNHOHQ�������HQ����YDQ� WRHSDVVLQJ� LV��
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$DQYXOOHQGH�9RRUZDDUGHQ�7HUURULVPH
�
,Q� DDQYXOOLQJ� RS� GH� $OJHPHQH� 9RRUZDDUGHQ� HQ�
%LM]RQGHUH� 9RRUZDDUGHQ� JHOGHQ� GH� QDYROJHQGH�
EHSDOLQJHQ� PHW� EHWUHNNLQJ� WRW� GH� WHUURULVPH�
GHNNLQJ� ELM� GH� 1HGHUODQGVH� +HUYHU]HNHULQJV�
PDDWVFKDSSLM� YRRU� 7HUURULVPHVFKDGHQ� 1�9��
�1+7���'DDU�ZDDU�$OJHPHQH�9RRUZDDUGHQ�RI�%LM�
]RQGHUH� 9RRUZDDUGHQ� HQ� $DQYXOOHQGH� 9RRU�
ZDDUGHQ�VWULMGLJ�]LMQ��SUHYDOHUHQ�GH�$DQYXOOHQGH�
9RRUZDDUGHQ��
�
$UWLNHO���%HJULSVRPVFKULMYLQJHQ�
,Q�GH]H�$DQYXOOHQGH�9RRUZDDUGHQ�HQ�GH�GDDURS�
EHUXVWHQGH� EHSDOLQJHQ� ZRUGW� �� YRRU� ]RYHU� QLHW�
DQGHUV�EOLMNW���YHUVWDDQ�RQGHU��
�
����7HUURULVPH�
*HZHOGGDGLJH� KDQGHOLQJHQ� HQ�RI� JHGUDJLQJHQ� ��
EHJDDQ�EXLWHQ�KHW�NDGHU�YDQ�HHQ�YDQ�GH�]HV� LQ�
DUWLNHO� ����� YDQ� GH� :HW� ILQDQFLHHO� WRH]LFKW�
JHQRHPGH�YRUPHQ�YDQ�PROHVW��� LQ�GH�YRUP�YDQ�
HHQ�DDQVODJ�RI�HHQ�UHHNV�YDQ�LQ�WLMG�HQ�RRJPHUN�
PHW�HONDDU�VDPHQKDQJHQGH�DDQVODJHQ�DOV�JHYROJ�
ZDDUYDQ� OHWVHO� HQ�RI� DDQWDVWLQJ� YDQ� GH�
JH]RQGKHLG�� DO� GDQ� QLHW� GH� GRRG� WHQJHYROJH�
KHEEHQG�� HQ�RI� VFKDGH� DDQ� ]DNHQ� RQWVWDDW� GDQ�
ZHO� DQGHUV]LQV� HFRQRPLVFKH� EHODQJHQ� ZRUGHQ�
DDQJHWDVW��ZDDUELM�DDQQHPHOLMN�LV�GDW�GH]H�DDQ�
VODJ�RI�UHHNV���DO�GDQ�QLHW�LQ�HQLJ�RUJDQLVDWRULVFK�
YHUEDQG� �� LV�EHUDDPG�HQ�RI� XLWJHYRHUG�PHW�KHW�
RRJPHUN� RP� EHSDDOGH� SROLWLHNH� HQ�RI� UHOLJLHX]H�
HQ�RI�LGHRORJLVFKH�GRHOHQ�WH�YHUZH]HQOLMNHQ��
�
����.ZDDGZLOOLJH�EHVPHWWLQJ�
+HW���EXLWHQ�KHW�NDGHU�YDQ�HHQ�YDQ�GH�]HV�LQ�DU�
WLNHO� ����� YDQ� GH� :HW� ILQDQFLHHO� WRH]LFKW� JH�
QRHPGH�YRUPHQ�YDQ�PROHVW����GRHQ�YHUVSUHLGHQ�
YDQ� ]LHNWHNLHPHQ� HQ�RI� VWRIIHQ� GLH� DOV� JHYROJ�
YDQ� KXQ� �LQ�GLUHFWH� I\VLVFKH�� ELRORJLVFKH�� UDGLR�
DFWLHYH�RI�FKHPLVFKH�LQZHUNLQJ�OHWVHO�HQ�RI�DDQ�
WDVWLQJ�YDQ�GH�JH]RQGKHLG�� DO� GDQ�QLHW�GH�GRRG�
WHQJHYROJH�KHEEHQG�� ELM�PHQVHQ�RI� GLHUHQ�NXQ�
QHQ�YHURRU]DNHQ�HQ�RI�VFKDGH�DDQ�]DNHQ�NXQQHQ�
WRHEUHQJHQ� GDQ� ZHO� DQGHUV]LQV� HFRQRPLVFKH�
EHODQJHQ�NXQQHQ�DDQWDVWHQ��ZDDUELM�DDQQHPHOLMN�
LV�GDW�KHW��GRHQ�YHUVSUHLGHQ���DO�GDQ�QLHW�LQ�HQLJ�
RUJDQLVDWRULVFK�YHUEDQG� �� LV� EHUDDPG�HQ�RI�XLW�
JHYRHUG�PHW�KHW�RRJPHUN�RP�EHSDDOGH�SROLWLHNH�
HQ�RI� UHOLJLHX]H� HQ�RI� LGHRORJLVFKH� GRHOHQ� WH�
YHUZH]HQOLMNHQ��
�
����3UHYHQWLHYH�PDDWUHJHOHQ�
9DQ� RYHUKHLGVZHJH� HQ�RI� GRRU� YHU]HNHUGHQ�
HQ�RI�GHUGHQ�JHWURIIHQ�PDDWUHJHOHQ�RP�KHW�RQ�
PLGGHOOLMN�GUHLJHQG�JHYDDU�YDQ� WHUURULVPH�HQ�RI�
NZDDGZLOOLJH�EHVPHWWLQJ�DI�WH�ZHQGHQ�RI���LQGLHQ�
GLW�JHYDDU�]LFK�KHHIW�YHUZH]HQOLMNW���GH�JHYROJHQ�
GDDUYDQ�WH�EHSHUNHQ��
�
���� 1HGHUODQGVH� +HUYHU]HNHULQJVPDDW�
VFKDSSLM� YRRU� 7HUURULVPHVFKDGHQ� 1�9��
�1+7��
(HQ� GRRU� KHW� 9HUERQG� YDQ� 9HU]HNHUDDUV� LQ� 1H�
GHUODQG� RSJHULFKWH� KHUYHU]HNHULQJVPDDWVFKDS�
SLM�� ZDDUELM� XLWNHULQJVYHUSOLFKWLQJHQ� XLW� KRRIGH�
YDQ� YHU]HNHULQJVRYHUHHQNRPVWHQ�� GLH� YRRU� LQ�
1HGHUODQG� WRHJHODWHQ� YHU]HNHUDDUV� GLUHFW� RI�
LQGLUHFW� NXQQHQ� YRRUWYORHLHQ� XLW� GH� YHUZH�
]HQOLMNLQJ� YDQ� GH� LQ� DUWLNHO� ����� ���� HQ� ����

RPVFKUHYHQ� � ULVLFR¶V�� LQ� KHUYHU]HNHULQJ� NXQQHQ�
ZRUGHQ�RQGHUJHEUDFKW��
�
����9HU]HNHULQJVRYHUHHQNRPVWHQ�
D��2YHUHHQNRPVWHQ� YDQ� VFKDGHYHU]HNHULQJ� YRRU�

]RYHU� ]LM� RYHUHHQNRPVWLJ� KHW� EHSDDOGH� LQ�
DUWLNHO� ���� RQGHU� �VWDDW� ZDDU� KHW� ULVLFR� LV�
JHOHJHQ�� YDQ� GH� :HW� ILQDQFLHHO� WRH]LFKW� EH�
WUHNNLQJ� KHEEHQ� RS� LQ� 1HGHUODQG� JHOHJHQ�
ULVLFR¶V��

E��2YHUHHQNRPVWHQ� YDQ� OHYHQVYHU]HNHULQJ� YRRU�
]RYHU�JHVORWHQ�PHW�HHQ�YHU]HNHULQJQHPHU�PHW�
JHZRQH� YHUEOLMISODDWV� LQ�1HGHUODQG�� RI�� LQGLHQ�
YHU]HNHULQJQHPHU� HHQ� UHFKWVSHUVRRQ� LV�� PHW�
GH� LQ� 1HGHUODQG� JHYHVWLJGH� YHVWLJLQJ� YDQ� GH�
UHFKWVSHUVRRQ� ZDDURS� GH� YHU]HNHULQJEHWUHN�
NLQJ�KHHIW��

F��2YHUHHQNRPVWHQ� YDQ� QDWXUD�XLWYDDUWYHU]HNH�
ULQJ� YRRU� ]RYHU� JHVORWHQ� PHW� HHQ� YHU]HNH�
ULQJQHPHU� PHW� HHQ� JHZRQH� YHUEOLMISODDWV� LQ�
1HGHUODQG�� RI�� LQGLHQ� YHU]HNHULQJQHPHU� HHQ�
UHFKWVSHUVRRQ� LV��PHW�GH� LQ�1HGHUODQG�JHYHV�
WLJGH� YHVWLJLQJ� YDQ� GH� UHFKWVSHUVRRQ� ZDDURS�
GH�YHU]HNHULQJ�EHWUHNNLQJ�KHHIW��

�
����,Q�1HGHUODQG�WRHJHODWHQ�YHU]HNHUDDUV�
/HYHQV���1DWXUD�XLWYDDUW�HQ�6FKDGHYHU]HNHUDDUV�
GLH�RS�JURQG�YDQ�GH�:HW� ILQDQFLHHO� WRH]LFKW�EH�
YRHJG�]LMQ�RP�LQ�1HGHUODQG�KHW�YHU]HNHULQJVEH�
GULMI�XLW�WH�RHIHQHQ��
�
$UWLNHO� �� %HJUHQ]LQJ� YDQ� GH� GHNNLQJ� YRRU�
KHW�7HUURULVPHULVLFR�
�����,QGLHQ�HQ�YRRU�]RYHU��PHW�LQDFKWQHPLQJ�YDQ��

GH� LQ� DUWLNHO� ����� ���� HQ� ���� JHJHYHQ� RP�
VFKULMYLQJHQ�� HQ� ELQQHQ� GH� JUHQ]HQ� YDQ� GH�
JHOGHQGH�SROLVYRRUZDDUGHQ��GHNNLQJ�EHVWDDW�
YRRU� JHYROJHQ� YDQ� HHQ� JHEHXUWHQLV� GLH�
�GLUHFW�RI�LQGLUHFW��YHUEDQG�KRXGW�PHW��
�� WHUURULVPH�� NZDDGZLOOLJH� EHVPHWWLQJ� RI���

SUHYHQWLHYH�PDDWUHJHOHQ��
�� KDQGHOLQJHQ�RI�JHGUDJLQJHQ�WHU�YRRUEHUHL�

GLQJ� YDQ� WHUURULVPH�� NZDDGZLOOLJH� EH�
VPHWWLQJ� RI� SUHYHQWLHYH� PDDWUHJHOHQ��
KLHUQD�JH]DPHQOLMN�DDQ�WH�GXLGHQ�DOV� µKHW�
WHUURULVPHULVLFR¶�� JHOGW� GDW� GH� XLWNHULQJV�
SOLFKW� YDQ� GH� PDDWVFKDSSLM� WHU]DNH� YDQ�
LHGHUH� ELM� KDDU� LQJHGLHQGH� DDQVSUDDN� RS�
VFKDGHYHUJRHGLQJ� HQ�RI� XLWNHULQJ�� LV�
EHSHUNW� WRW� KHW� EHGUDJ� YDQ� GH� XLWNHULQJ�
GLH�GH�PDDWVFKDSSLM�WHU]DNH�YDQ�GLH�DDQ�
VSUDDN�RQWYDQJW� RQGHU�GH�KHUYHU]HNHULQJ�
YRRU� KHW� WHUURULVPHULVLFR� ELM� GH� 1+7�� LQ�
KHW� JHYDO� YDQ� HHQ� YHU]HNHULQJ� PHW�
YHUPRJHQVRSERXZ� YHUPHHUGHUW� PHW� KHW�
EHGUDJ�YDQ�GH�XLW� KRRIGH�YDQ�GH�EHWURN�
NHQ� YHU]HNHULQJ� UHHGV� JHUHDOLVHHUGH� YHU�
PRJHQVRSERXZ�� %LM� OHYHQVYHU]HNHULQJHQ�
ZRUGW� KHW� EHGUDJ� YDQ� GH� JHUHDOLVHHUGH�
YHUPRJHQVRSERXZ� JHVWHOG� RS� GH� NUDFK�
WHQV�GH�:HW�RS�KHW�ILQDQFLsOH�WRH]LFKW�DDQ�
WH�KRXGHQ�SUHPLHUHVHUYH�WHQ�DDQ]LHQ�YDQ�
GH�EHWURNNHQ�YHU]HNHULQJ��

�
���� 'H� 1+7� ELHGW� KHUYHU]HNHULQJVGHNNLQJ� YRRU�

GH�KLHUYRRU�JHQRHPGH�DDQVSUDNHQ�WRW�PD[L�
PDDO� ��PLOMDUG� HXUR� SHU� NDOHQGHUMDDU�� 9RU�
HQJHQRHPG� EHGUDJ� NDQ� YDQ� MDDU� WRW� MDDU�
ZRUGHQ�DDQJHSDVW� HQ�JHOGW� YRRU� DOOH� ELM� GH�
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1+7� DDQJHVORWHQ� YHU]HNHUDDUV� WH]DPHQ��
9DQ�HHQ�HYHQWXHOH�DDQSDVVLQJ�]DO�PHGHGH�
OLQJ� ZRUGHQ� JHGDDQ� LQ� GULH� ODQGHOLMN� YHU�
VFKLMQHQGH�GDJEODGHQ��

�
����,Q�DIZLMNLQJ�YDQ�KHW�LQ�GH�YRRUJDDQGH�OHGHQ�

YDQ�GLW�DUWLNHO�EHSDDOGH��JHOGW�YRRU�YHU]HNH�
ULQJHQ�GLH�EHWUHNNLQJ�KHEEHQ�RS��
�� VFKDGH� DDQ� RQURHUHQGH� ]DNHQ� HQ�RI� GH�

LQKRXG�GDDUYDQ��
�� JHYROJVFKDGH�YDQ�VFKDGH�DDQ�RQURHUHQGH�

]DNHQ� HQ�RI� GH� LQKRXG� GDDUYDQ�� GDW� SHU�
YHU]HNHULQJQHPHU� SHU� YHU]HNHUGH� ORFDWLH�
SHU� MDDU�PD[LPDDO����PLOMRHQ�HXUR�RQGHU�
GH]H� RYHUHHQNRPVW� ]DO� ZRUGHQ� XLWJH�
NHHUG�� YRRU� DOOH� GHHOQHPHQGH� YHU]HNH�
UDDUV� ]RDOV� EHGRHOW� LQ� DUWLNHO� �� WH]DPHQ��
RQJHDFKW� KHW� DDQWDO� DIJHJHYHQ� SROLVVHQ��
�
9RRU�GH�WRHSDVVLQJ�YDQ�GLW�DUWLNHOOLG�ZRUGW�
RQGHU�YHU]HNHUGH�ORFDWLH�YHUVWDDQ��DOOH�RS�
KHW� ULVLFRDGUHV� DDQZH]LJH� GRRU� YHU]HNH�
ULQJQHPHU� YHU]HNHUGH� REMHFWHQ�� DOVPHGH�
DOOH� EXLWHQ� KHW� ULVLFRDGUHV� JHOHJHQ� GRRU�
YHU]HNHULQJQHPHU� YHU]HNHUGH� REMHFWHQ�
ZDDUYDQ�KHW�JHEUXLN�HQ�RI�GH�EHVWHPPLQJ�
LQ� UHODWLH� VWDDW� WRW� GH� EHGULMIVDFWLYLWHLWHQ�
RS� KHW� ULVLFRDGUHV�� $OV� ]RGDQLJ� ]XOOHQ� LQ�
LHGHU� JHYDO�ZRUGHQ�DDQJHPHUNW� DOOH� GRRU�
YHU]HNHULQJQHPHU� YHU]HNHUGH� REMHFWHQ�
GLH� RS�PLQGHU�GDQ����PHWHU� DIVWDQG�YDQ�
HONDDU� JHOHJHQ� ]LMQ� HQ� ZDDUYDQ� HU� WHQ�
PLQVWH�HHQ�RS�KHW� ULVLFRDGUHV� LV�JHOHJHQ���
�
9RRU�GH�WRHSDVVLQJ�YDQ�GLW�DUWLNHOOLG�JHOGW�
YRRU� UHFKWVSHUVRQHQ�HQ�YHQQRRWVFKDSSHQ�
GLH�]LMQ�YHUERQGHQ�LQ�HHQ�JURHS��]RDOV�EH�
GRHOG� LQ� DUWLNHO� ����E� YDQ� KHW� %XUJHUOLMN�
:HWERHN�� GDW� DOOH� JURHSVPDDWVFKDSSLMHQ�
WH]DPHQ�ZRUGHQ�DDQJHPHUNW�DOV�HHQ�YHU�
]HNHULQJQHPHU�� RQJHDFKW� GRRU� ZHONH� WRW�
GH� JURHS� EHKRUHQGH� � JURHSVPDDWVFKDS�
SLM�HQ��GH�SROLV�VHQ��LV��]LMQ��DIJHVORWHQ��

�
$UWLNHO���8LWNHULQJVSURWRFRO�1+7�
���� 2S�GH�KHUYHU]HNHULQJ�YDQ�GH�YHU]HNHUDDU�ELM�

GH�1+7�LV�YDQ�WRHSDVVLQJ�KHW�3URWRFRO�DIZLN�
NHOLQJ� FODLPV� �KLHUQD� WH� QRHPHQ�KHW� 3URWR�
FRO���2S�JURQG�YDQ�GH�LQ�GLW�SURWRFRO�YDVWJH�
VWHOGH� EHSDOLQJHQ� LV� GH� 1+7� RQGHU� PHHU�
JHUHFKWLJG� GH� XLWNHULQJ� YDQ� GH� VFKDGHYHU�
JRHGLQJ� RI� KHW� YHU]HNHUGH� EHGUDJ� XLW� WH�
VWHOOHQ�WRW�KHW�PRPHQW�ZDDURS�]LM�NDQ�EHSD�
OHQ� RI� HQ� LQ� KRHYHUUH� ]LM� RYHU� YROGRHQGH�
ILQDQFLsOH�PLGGHOHQ�EHVFKLNW�RP�DOOH�YRUGH�
ULQJHQ� ZDDUYRRU� ]LM� DOV� KHUYHU]HNHUDDU�
GHNNLQJ� ELHGW�� YRRU� KHW� JHKHHO� WH� YROGRHQ��
9RRU� ]RYHU� GH� 1+7� QLHW� RYHU� YROGRHQGH�
ILQDQFLsOH� PLGGHOHQ� EOLMNW� WH� EHVFKLNNHQ�� LV�
]LM�JHUHFKWLJG�RYHUHHQNRPVWLJ�EHGRHOGH�EH�
SDOLQJHQ� HHQ� JHGHHOWHOLMNH� XLWNHULQJ� DDQ� GH�
PDDWVFKDSSLM�WH�GRHQ��

�
���� 'H�1+7� LV��PHW� LQ� DFKWQHPLQJ� YDQ�KHW� JH�

VWHOGH� LQ�EHSDOLQJ���YDQ�KHW�3URWRFRO�DIZLN�
NHOLQJ� FODLPV�� EHYRHJG� RP� WH� EHVOLVVHQ� RI�
HHQ� JHEHXUWHQLV� LQ� YHUEDQG� ZDDUPHH� DDQ�
VSUDDN� RS� XLWNHULQJ� ZRUGW� JHGDDQ�� DOV� HHQ�
JHYROJ� YDQ� GH� YHUZH]HQOLMNLQJ� YDQ� KHW�
WHUURULVPHULVLFR� PRHW� ZRUGHQ� DDQJHPHUNW��
(HQ� GDDUWRH� VWUHNNHQG� HQ� RYHUHHQNRPVWLJ�
YRRUQRHPGH� EHSDOLQJ� JHQRPHQ� EHVOXLW� YDQ�

GH�1+7��LV�ELQGHQG�MHJHQV�GH�PDDWVFKDSSLM��
YHU]HNHULQJQHPHU�� YHU]HNHUGHQ� HQ� WRW� XLW�
NHULQJ�JHUHFKWLJGHQ��

�
���� (HUVW� QDGDW� GH� 1+7� DDQ� GH� PDDWVFKDSSLM�

KHHIW�PHGHJHGHHOG�ZHON�EHGUDJ��DO�GDQ�QLHW�
ELM� ZLM]H� YDQ� YRRUVFKRW�� WHU]DNH� YDQ� HHQ�
YRUGHULQJ�WRW�XLWNHULQJ�DDQ�KDDU�]DO�ZRUGHQ�
XLWJHNHHUG�� NDQ� GH� YHU]HNHUGH� RI� GH� WRW�
XLWNHULQJ� JHUHFKWLJGH� RS� GH� LQ� DUWLNHO� ����
EHGRHOGH� XLWNHULQJ� WHU� ]DNH� WHJHQRYHU� GH�
PDDWVFKDSSLM�DDQVSUDDN�PDNHQ��

�
���� 'H�KHUYHU]HNHULQJVGHNNLQJ�ELM�GH�1+7�LV�LQ�

JHYROJH�EHSDOLQJ����YDQ�KHW�3URWRFRO�VOHFKWV�
YDQ� NUDFKW� YRRU� DDQVSUDNHQ� RS� VFKDGHYHU�
JRHGLQJ� HQ�RI� XLWNHULQJ� GLH� ZRUGHQ� JHPHOG�
ELQQHQ�WZHH�MDDU�QDGDW�GH�1+7�YDQ�HHQ�EH�
SDDOGH� JHEHXUWHQLV� RI� RPVWDQGLJKHLG� KHHIW�
YDVWJHVWHOG�GDW�GH]H�DOV�HHQ�YHUZH]HQOLMNLQJ�
YDQ�KHW� WHUURULVPHULVLFR� LQ� GH� ]LQ� YDQ�GH]H�
$DQYXOOHQGH�9RRUZDDUGHQ�ZRUGW�EHVFKRXZG��
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%LMODJH�����,QVWUXFWLH�9RHUWXLJEHYHLOLJLQJ�9HUKXXU��9(5���
�
,QGLHQ�RS�KHW�SROLVEODG�GH��%HSHUNW��&DVFRGHNNLQJ�YDQ�WRHSDVVLQJ�LV�YHUNODDUG��GLHQW�KHW�PRWRUYRHUWXLJ�
YRRU]LHQ�WH�]LMQ�YDQ�HHQ�EHYHLOLJLQJVV\VWHHP��'H�EHYHLOLJLQJVNODVVH�LV�DIKDQNHOLMN�YDQ�GH�FDWDORJXVZDDUGH�
YDQ�GH�WH�YHU]HNHUHQ��EHVWHO�DXWR��
�
�
&DWDORJXVZDDUGH��
�H[FO��%7:��LQFO��%30��
�

�
�
%HYHLOLJLQJVNODVVH�

�
W�P�¼�����������
�

�
0LQLPDDO�6&0�DODUPNODVVH���RI�JHOLMNZDDUGLJ�DI�IDEULHN�

�
9DQ�¼��������������
W�P�¼����������
�

�
0LQLPDDO�6&0�DODUPNODVVH���RI�JHOLMNZDDUGLJ�DI�IDEULHN�

�
%RYHQ�¼����������
��

�
6&0�DODUPNODVVH����L�F�P��NODVVH����RI����LQ�EHLGH�JHYDOOHQ�LQ�FRPELQDWLH�
PHW�HHQ�LGHQWLILFDWLHFKLS��HOHNWURQLVFKH�WUDQVSRQGHUNDDUW��

�
%LM�XQLYHUVHOH�DFFHVVRLUHV��URXWHSODQQHUV�HQ�DXGLR�LQVWDOODWLHV��PHW�HHQ�WRWDOH�QLHXZZDDUGH�YDQDI��
¼����������JHOGW�HHQ�HLV�YDQ�PLQLPDDO�6&0�DODUPNODVVH�����
�
(U�JHOGHQ�JHHQ�ELM]RQGHUH�YRRUZDDUGHQ�YRRU�FDEULR¶V��689¶V�HQ�GHUJHOLMNH���
�
9HUHLVWH�EHYHLOLJLQJVV\VWHHP�QLHW�DDQZH]LJ��
$OV�ELM�DDQYUDDJ�YDQ�GH�YHU]HNHULQJ�KHW�YHUHLVWH�EHYHLOLJLQJVV\VWHHP�QLHW�DDQZH]LJ�LV��NULMJW�X�JHGXUHQGH�
PD[LPDDO� ��� GDJHQ� GH� JHOHJHQKHLG� RP� KHW� EHWUHIIHQGH� V\VWHHP� LQ� WH� ERXZHQ�� *HGXUHQGH� GH]H�
LQERXZSHULRGH�NDQ�KHW�PRWRUULMWXLJ� LQ�GHNNLQJ�ZRUGHQ�JHQRPHQ�PHW�HHQ�YHUKRRJG�HLJHQ� ULVLFR�YDQ����
YDQ�GH�FDWDORJXVZDDUGH�SHU�JHEHXUWHQLV��'LW�YHUKRRJG�HLJHQ�ULVLFR�JHOGW�YRRU�GH�JHEHXUWHQLVVHQ��SRJLQJ�
WRW��GLHIVWDO��SDUWLsOH�GLHIVWDO��MR\ULGLQJ�HQ�EUDDN�DDQ�KHW�PRWRUULMWXLJ���
�
,QGLHQ� KHW� PRWRUULMWXLJ� ��� GDJHQ� QDGDW� KHW� YHU]HNHUG� LV� QLHW� RYHU� KHW� YHUHLVWH� EHYHLOLJLQJVV\VWHHP�
EHVFKLNW�� LV� HU� JHHQ� GHNNLQJ� YRRU� GH� JHEHXUWHQLVVHQ� �SRJLQJ� WRW�� GLHIVWDO�� SDUWLsOH� GLHIVWDO�� MR\ULGLQJ� HQ�
EUDDN�DDQ�KHW�PRWRUULMWXLJ���
�
$FKWHUJURQGLQIRUPDWLH�6&0�DODUPNODVVHQ��
(U�]LMQ�GULH�VRRUWHQ�EHYHLOLJLQJVV\VWHPHQ�PHW�6&0�FHUWLILFDWLH�WH�YHUNULMJHQ��
•� 6WDUWRQGHUEUHNHUV��NODVVH�����
•� $ODUPV\VWHPHQ��NODVVH���HQ�����
•� 9RHUWXLJYROJV\VWHPHQ��NODVVH���HQ�����
�
6WDUWRQGHUEUHNHUV��NODVVH�����
(HQ�VWDUWRQGHUEUHNHU� LV�HHQ�HOHNWULVFK�V\VWHHP�PHW� WHQPLQVWH�HHQ�GXEEHOH��DXWRPDWLVFK� LQVFKDNHOHQGH��
EORNNHULQJ��'H]H� WZHHYRXGLJH�EORNNHULQJ�EHYDW� LQ� LHGHU�JHYDO�HHQ�RQGHUEUHNLQJ�YDQ�GH�VWDUWPRWRU��PHW�
GDDUQDDVW� HHQ� EORNNHULQJ� YDQ� ELMYRRUEHHOG� GH� EUDQGVWRIYRRU]LHQLQJ�� +HW� V\VWHHP� KHHIW� JHHQ� LQEUDDN�
GHWHFWLH� HQ� JHHQ� DODUPHULQJ�� %LM� YRHUWXLJHQ� GLH� DIIDEULHN� DO� ]LMQ� YRRU]LHQ� YDQ� HHQ� JRHGJHNHXUGH� VWDUW�
EORNNHULQJ�ZHUNW�GH]H�RS�KHW�PRWRUPDQDJHPHQW��
��
$ODUPV\VWHPHQ�NODVVH���
.ODVVH���DODUPV\VWHPHQ�EHVWDDQ�XLW�HHQ�DXWRPDWLVFK�LQVFKDNHOHQGH�GXEEHOH�EORNNHULQJ��QHW�DOV�NODVVH�����
LQEUDDNGHWHFWLH�HQ�DODUPHULQJ��VLUHQH���
�
$ODUPV\VWHPHQ��NODVVH�����
.ODVVH���DODUPV\VWHPHQ�KHEEHQ�QDDVW�GH�EHYHLOLJLQJ�YDQ�NODVVH���HHQ�DDQYXOOHQGH�VDERWDJHVLJQDOHULQJ�HQ�
KHOOLQJGHWHFWLH��'H�VLUHQH�GLH�YRRU�GH�DNRHVWLVFKH�VLJQDOHULQJ�]RUJW��EHYDW�HHQ� LQJHERXZGH�QRRGVWURRP�
YRRU]LHQLQJ��'H�YHUELQGLQJ�WXVVHQ�GH�FHQWUDOH�HQ�GH�VLUHQH�YLQGW�SODDWV�YLD�HHQ�JHFRGHHUG�VLJQDDO��$OV�GH�
GUDDG� WXVVHQ� GH� VLUHQH�HQ�GH� FHQWUDOH�ZRUGW� GRRUJHNQLSW�� ]DO� GH� VLUHQH�DIJDDQ�RS�GH�QRRGVWURRPYRRU�
]LHQLQJ���
�
9RHUWXLJYROJV\VWHPHQ��NODVVH���HQ�����
0HW� HHQ� YRHUWXLJYROJV\VWHHP� LV� KHW�PRJHOLMN� RP� HHQ� JHVWROHQ� YRHUWXLJ� QD� GH� GLHIVWDO� WH� WUDFHUHQ�� (HQ�
NODVVH���RI���V\VWHHP�LV�HHQ�FRPELQDWLH�YDQ�HHQ�NODVVH�������RI���V\VWHHP�HQ�HHQ�YRHUWXLJYROJV\VWHHP��
+HW�YHUVFKLO�WXVVHQ�NODVVH���HQ���LV��GDW�ELM�HHQ�NODVVH���V\VWHHP�KHW�YRHUWXLJYROJV\VWHHP�ZRUGW�JHDFWL�
YHHUG�DOV�KHW�DODUP�DIJDDW��%LM�HHQ�NODVVH���V\VWHHP�LV�GDW�QLHW�KHW�JHYDO��+HW�YRHUWXLJYROJV\VWHHP�ZRUGW�
ELM�NODVVH���V\VWHPHQ�JHDFWLYHHUG�GRRU�HHQ�EHZHJLQJVHQVRU�RI�QD�HHQ�GLHIVWDOPHOGLQJ�YDQ�GH�HLJHQDDU��
2P�GLUHFW�GH�ORFDWLH�YDQ�KHW�YRHUWXLJ�WH�NXQQHQ�DFKWHUKDOHQ�PRHW�KHW�YRHUWXLJ�RRN�]LMQ�XLWJHUXVW�PHW�HHQ�
LGHQWLILFDWLHFKLS��
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%LMODJH�����$FFHSWDWLHEHOHLG�9HUKXXU��9(5����
�
9(5+885�%,-�9(59$1*(1'�9(592(5�6(59,&(9(5+885��(LJHQ�NODQW��DXWR�JHNRFKW�ELM�YHUKXUHQGH�GHDOHU��
•� +XXUGHU�GLHQW�HLJHQ�F�T��OHDVHDXWR�YRRU�UHSDUDWLH�HQ�RI�RQGHUKRXG�LQ�GH�ZHUNSODDWV�DFKWHU�WH�ODWHQ��
•� +XXUGHU�GLHQW�]LFK�WH�OHJLWLPHUHQ�PHW�HHQ�JHOGLJ�ULMEHZLMV��
•� +XXUGHU�ZRUGW�YRRUDI�JHFRQWUROHHUG�LQ�(/(1$��
•� 9HUKXXUGHU�GUDDJW�]RUJ�YRRU�HHQ�GXLGHOLMNH�IRWRNRSLH�YDQ�KHW�ULMEHZLMV���1LHXZH�NODQW��RQGHUKRXG��DXWR�QLHW�DDQJHNRFKW�ELM�YHUKXUHQGH�GHDOHU��
•� +XXUGHU�GLHQW�HLJHQ�F�T��OHDVHDXWR�YRRU�UHSDUDWLH�HQ�RI�RQGHUKRXG�LQ�GH�ZHUNSODDWV�DFKWHU�WH�ODWHQ��
•� +XXUGHU�GLHQW�]LFK�WH�OHJLWLPHUHQ�PHW�HHQ�JHOGLJ�ULMEHZLMV��
•� +XXUGHU�ZRUGW�YRRUDI�JHFRQWUROHHUG�LQ�(/(1$��
•� 9HUKXXUGHU�GUDDJW�]RUJ�YRRU�HHQ�GXLGHOLMNH�IRWRNRSLH�YDQ�KHW�ULMEHZLMV��
•� ,QGLHQ�GH�DXWR�QLHW�EHKRRUW� WRW�GH�PHUNHQ�9RONVZDJHQ��$XGL��6HDW�HQ�6NRGD��HHQ�NRSLH�PDNHQ�YDQ�NHQWHNHQEHZLMV���,Q�EHLGH�ERYHQJHQRHPGH�YHUKXXUVLWXDWLHV�GLHQW�GH�YHUKXXUGHU�HHQ�VFKHUPSULQW�WH�PDNHQ�ZDDUXLW�HYHQ�WXHHO�NDQ�ZRUGHQ�RSJHPDDNW�ZLH�GH�KXXUGHU�GDGHU�LV��,QGLHQ�DDQ�GH]H�YRRUZDDUGH�QLHW�LV�YROGDDQ�EH�VWDDW�JHHQ�UHFKW�RS�YHUJRHGLQJ�YDQ�GH�VFKDGH����
9(5+885�$$1�'(5'(1��=DNHOLMN�YHUKXXU�
•� 5HVHUYHULQJ�GRRU�EHGULMI�EHVWXXUGHU�ELM�YRRUNHXU�VFKULIWHOLMN���
•� +XXUGHU�EHVWXXUGHU�ZRUGW�YRRUDI�JHFRQWUROHHUG�LQ�(/(1$��
•� %HYHVWLJLQJ�PLGGHOV�ID[�GRRU�YHUKXXUGHU�DDQ�KHW�EHGULMI��
•� 9HUKXXUGHU� GUDDJW� ]RUJ� YRRU� HHQ�GXLGHOLMNH� IRWRNRSLH� YDQ� ULMEHZLMV� HQ� FRQWUROHHUW� KHW� GRFXPHQW� RS�HFKWKHLG���3DUWLFXOLHUH�YHUKXXU��
•� +XXUGHU� GLHQW� ]LFK� WH� OHJLWLPHUHQ�PHW� HHQ� JHOGLJ� ULMEHZLMV� HQ� HHQ�JHOGLJ�SDVSRRUW� RI� JHPHHQWHOLMNH�LGHQWLWHLWVNDDUW��
•� +XXUGHU�ZRUGW�YRRUDI�JHFRQWUROHHUG�LQ�(/(1$��
•� 9HUKXXUGHU�GUDDJW�]RUJ�YRRU�HHQ�GXLGHOLMNH�IRWRNRSLH�YDQ�GH�GRFXPHQWHQ�HQ�FRQWUROHHUW�GH�GRFXPHQ�WHQ�RS�HFKWKHLG��
•� +XXUGHU�EHWDDOW�ERUJ�FRQIRUP�9HUKXXUYRRUZDDUGHQ�ELM�YRRUNHXU�PHW�3LQ�SDV��&UHGLWFDUG�RI�&KHTXHV����
9(5+885�$$1�%8,7(1�1('(5/$1'�:221$&+7,*(1��
•� +XXUGHU�GLHQW�]LFK�WH�OHJLWLPHUHQ�PHW�HHQ�JHOGLJ�ULMEHZLMV�HQ�HHQ�JHOGLJ�SDVSRRUW��
•� +XXUGHU�GLHQW�HHQ�WLMGHOLMNH�YHUEOLMISODDWV�LQ�1HGHUODQG�WH�KHEEHQ��GH]H�GLHQW�JHFRQWUROHHUG�WH�ZRUGHQ��
•� +XXUGHU�ZRUGW�YRRUDI�JHFRQWUROHHUG�LQ�(/(1$��
•� +XXUGHU�EHWDDOW�ERUJ�FRQIRUP�GH�9HUKXXUYRRUZDDUGHQ�PHW�&UHGLWFDUG��
•� 9HUKXXUGHU�GUDDJW�]RUJ�YRRU�HHQ�GXLGHOLMNH�IRWRNRSLH�YDQ�GH�GRFXPHQWHQ�HQ�FRQWUROHHUW�GH�GRFXPHQ�WHQ�RS�HFKWKHLG��
•� 9HUKXXUGHU�YUDDJW�YRRUDI�DXWRULVDWLH�DDQ�ELM�FUHGLWFDUGPDDWVFKDSSLM��
•� 9HUKXXUGHU�ZHLJHUW�YHUKXXU�LQGLHQ�KXXUGHU�FRQWDQW�ZLO�EHWDOHQ����
9(5+885�0(7�%(67(00,1*�%8,7(1/$1'��
•� &KHFNHQ�ZDW�GH�UHLVEHVWHPPLQJ�LV��
•� +XXUGHU�GLHQW�]LFK�WH�OHJLWLPHUHQ�PHW�HHQ�JHOGLJ�ULMEHZLMV�HQ�HHQ�JHOGLJ�SDVSRRUW��
•� +XXUGHU�GLHQW�HHQ�YDVWH�ZRRQ��RI�YHUEOLMISODDWV�LQ�1HGHUODQG�WH�KHEEHQ��GH]H�GLHQW�JHFRQWUROHHUG�WH�ZRUGHQ��
•� +XXUGHU�ZRUGW�YRRUDI�JHFRQWUROHHUG�LQ�(/(1$��
•� +XXUGHU�EHWDDOW�ERUJ�FRQIRUP�GH�9HUKXXUYRRUZDDUGHQ�PHW�&UHGLWFDUG��
•� 9HUKXXUGHU�GUDDJW�]RUJ�YRRU�HHQ�GXLGHOLMNH�IRWRNRSLH�YDQ�GH�GRFXPHQWHQ�HQ�FRQWUROHHUW�GH�GRFXPHQ�WHQ�RS�HFKWKHLG��
•� 9HUKXXUGHU�YUDDJW�YRRUDI�DXWRULVDWLH�DDQ�ELM�FUHGLWFDUGPDDWVFKDSSLM��
•� 9HUKXXUGHU�ZHLJHUW�YHUKXXU�LQGLHQ�KXXUGHU�FRQWDQW�ZLO�EHWDOHQ����
$/*(0((1��
•� %LM�PHOGLQJ�LQ�(/(1$�YLQGW�HU�JHHQ�YHUKXXU�SODDWV��
•� %LM�WZLMIHO�GLHQHQ�GRFXPHQWHQ�JHFRQWUROHHUG�WH�ZRUGHQ�PHW�EHKXOS�YDQ�HHQ�5HWUR�&KHFN��
•� %LM�QLHXZH�ZHUNSODDWVNODQWHQ�GLHQHQ�JHJHYHQV�YRRUDI�JHFRQWUROHHUG�WH�ZRUGHQ��
•� %LM�NODQWHQ�YDQ�EXLWHQ�XZ�UHJLR�GLHQHQ�JHJHYHQV�YRRUDI�JHFRQWUROHHUG�WH�ZRUGHQ����
��1((0�*((1�*(12(*(1�0(7�9(5/23(1�'2&80(17(1��
�
��&21752/((5�$$1*(%2'(1�'2&80(17(1�=25*98/',*��
�
��&21752/((5�'(�*(3/$$767(�+$1'7(.(1,1*��
�
��92(5�$//(�*(*(9(16�,1�%,-�+(7�230$.(1�9$1�((1�29(5((1.2067�
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$IZLNNHOLQJ�9HUKXXU��9(5����
�
�

�
9HUKXXUFRQWUDFW��
%,-�'(�0,167(�7:,-)(/�29(5�'(�./$17��$)=,(1�9$1�9(5+885���
•� *HHQ�YHUKXXU�]RQGHU�JHOGLJH�LGHQWLWHLWVSDSLHUHQ��
•� *HHQ�YHUKXXU�]RQGHU�JHOGLJ�ULMEHZLMV��
•� %LM�FUHGLWFDUGV�FRQWUROHUHQ�RI�GH]H�JHOGLJ�]LMQ����%LM]RQGHUKHGHQ��
$5*:$$1�:25'7�*(:(.7�,1',(1��
•� 'H�DVSLUDQW�KXXUGHU�QLHW�EHVFKLNW�RYHU�HHQ�WHOHIRRQ�RS�]LMQ�KXLV��RI�]DNHQDGUHV��
•� 'H�DVSLUDQW�KXXUGHU�XLWGUXNNHOLMN�EH]ZDDU�KHHIW�WHJHQ�KHW�FRQWUROHUHQ�YDQ�GRRU�KHP�KDDU�YHUVWUHNWH�JHJHYHQV��
•� 'H�DVSLUDQW�KXXUGHU�RQYHUVFKLOOLJ�LV�RYHU�KHW�WH�KXUHQ�REMHFW�HQ�GH�YHUZDFKWH�KXXUSHULRGH��
•� 'H� DVSLUDQW� KXXUGHU� YODN� YRRU� VOXLWLQJVWLMG� HHQ� REMHFW� ZLO� KXUHQ�� ]RQGHU� YRRUDI� HHQ� UHVHUYHULQJ� WH�KHEEHQ�JHPDDNW��
•� 'H�DVSLUDQW�KXXUGHU�JHHQ�(XUR���*LUR���%DQNSDV�RI�&UHGLWFDUG�NDQ�WRQHQ��
•� 'H�DVSLUDQW�KXXUGHU�QLHW�LQ�GH�RQPLGGHOOLMNH�RPJHYLQJ�ZRRQW��
�
�9HU]HNHULQJ��'H�GRRU�X�LQJH]HWWH�YRHUWXLJHQ�]LMQ�YHU]HNHUG�YDQDI�KHW�PRPHQW�GDW�X�DDQ�9HUKXXUGHU�GH�RSJDYH�YHU�VWUHNW�GDW�KHW�YRHUWXLJ�LV�LQJH]HW��'H�EHULFKWJHYLQJ�DDQ�9HUKXXUGHU�GLHQW�PLQVWHQV����XXU�YRRU�GH�LQ]HW�WH�JHVFKLHGHQ��9HUKXXUGHU�YHU]RUJW�GH�EHULFKWJHYLQJ�DDQ�GH�YHU]HNHUDDU���'H� YHU]HNHULQJVRYHUHHQNRPVW� LV� JHVORWHQ�PHW� GH� 996� $VVXUDGHXUHQ� %�9�� RQGHU� GH� QDYROJHQGH� $OJH�PHQH�9RRUZDDUGHQ�0RWRUULMWXLJHQ��9HUKXXU��9(5���HQ�ELMEHKRUHQGH�ELMODJHQ� ,QVWUXFWLH�9RHUWXLJEHYHL�OLJLQJ�9HUKXXU�HQ�$FFHSWDWLHEHOHLG�9HUKXXU�����/HJLWLPDWLH�HQ�DFFHSWDWLH��9RRU� HONH� WUDQVDFWLH� JHOGW�� FRQWUROHHU� ]RUJYXOGLJ� GH� GRRU� X� JHYUDDJGH� GRFXPHQWHQ�� ELM� YDVWH� NODQWHQ�YUDJHQ�QDDU�KHW�ULMEHZLMV��ELM�RQEHNHQGHQ�YUDJHQ�QDDU�HHQ�GXEEHOH�OHJLWLPDWLH����
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