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,� %LMODJH�� :HJNUXLSPRJHOLMNKHGHQ�YOHHUPXL]HQ�LQVSLUDWLH�µ&'�
UHN¶ HQ�µSODWWH�NDVW¶

7\SH�&'�UHN

x :HJNUXLSPRJHOLMNKHGHQ�YRRU�YOHHUPXL]HQ�LQ�ZLQWHUYHUEOLMYHQ��
YDQ�KHW�W\SH�µ&'�UHN¶��NXQQHQ�ZRUGHQ�JHPDDNW�YDQ�KRXW�RI�YDQ�NHUDPLVFK�
PDWHULDDO��EY��GDNSDQQHQ����

x +HW�SULQFLSH�YDQ�KHW�&'�UHN�LV��YLHU�]LMZDQGHQ�HQ�HHQ�DFKWHUZDQG�PHW�HHQ�
µLQKRXG¶�YDQ�SODQNMHV��ZDDUWXVVHQ�ZHJNUXLSVSOHWHQ�YRRU�YOHHUPXL]HQ�DDQZH]LJ�
]LMQ��

x 2PGDW�YOHHUPXLVZLQWHUYHUEOLMYHQ�HHQ�KRJH�OXFKWYRFKWLJKHLG�KHEEHQ�LV�L�L�J��
GXXU]DDP�YRFKWEHVWHQGLJ�KRXW�QRGLJ �HLNHQ��6LEHULVFKH�ODULNV���+HW�LV�YDQ�EHODQJ�
HHQ�PDWHULDDO�WH�NLH]HQ�GDW�JHHQ�JHXU�DIJHHIW�

x .HUDPLVFK�PDWHULDDO�LV�YDQ]HOI�YRFKWEHVWHQGLJ��PDDU RPGDW�YHUVFKLOOHQGH�VRRUWHQ�
YHUVFKLOOHQGH�YRRUNHXUHQ�KHEEHQ�YRRU�EY��KRXW�RI�NHUDPLVFK�PDWHULDDO��LV�
DIZLVVHOLQJ�YHUVWDQGLJ��

)LJXXU�����OLQNV���&'�UHN�YDQ�KRXW��UHFKWV�EHVFKULMYLQJ�SULQFLSH�&'�UHN��%LM�JHEUXLN�YDQ�GDNSDQQHQ��
EHSDDOW�GH�PDDW�YDQ�GH�GDNSDQQHQ�GH�PDDW�YDQ�GH�YRRU]LHQLQJ��

x +HW�JDDW�QLHW�RP�GH�GLNWH�YDQ�KHW�KRXW��PDDU�RP GH�VSOHWHQ��0DDU�KHW�KRXW�PRHW�
YRFKWEHVWHQGLJ�]LMQ�HQ�QLHW�NURP�WUHNNHQ��:HOOLFKW�GXV�PDWHULDDO�YDQ�����D���FP�
JHEUXLNHQ��

x *HEUXLN�UXZ�KRXW��]RGDW�GH�YOHHUPXL]HQ�JULS�KHEEHQ��RI�µERUVWHO¶�KHW�PHW�HHQ�
LM]HUERUVWHO��RI�PDDN�]DDJVQHGHQ�R�L�G��RP�KHW�PDWHULDDO�UXZHU�WH�PDNHQ�

x 'H�EUHHGWH�HQ�KRRJWH�PDDNW�QLHW�]R�YHHO�XLW��=RUJ�GDW�KHW�HHQ�KDQWHHUEDDU�REMHFW�
ZRUGW��0DWHQ�YDQ�%�[�+�YDQ����[����FP�]LMQ�EY��SULPD��

x =RUJ�YRRU�HHQ�GLHSWH�YDQ�WHQ�PLQVWH����± ���FP� 0HHU�GDQ����FP�GLHSWH�LV�QLHW�
]LQYRO��

x =HW�GH]H�UXLPWH�YRO�PHW�WXVVHQSODQNMHV��GLH�YRRUDO�QLHW�SDUDOOHO�PDDU�MXLVW�VFKXLQ�
VWDDQ��HQ�ZDDUWXVVHQ�GH�µZHJNUXLSVSOHWHQ¶�RQWVWDDQ��

x $OV�GH�]LMZDQGHQ�OLQNV��UHFKWV�HQ�ERYHQRS�EY����D���FP�PHHU�GLHSWH�KHEEHQ��NDQ�QRJ�
HHQ�VSOHHW�DFKWHU�GH�DFKWHUZDQG�ZRUGHQ�JHFUHsHUG��

x =R¶Q�REMHFW�NDQ�PHW�GH�LQJDQJ�QDDU�GH�UXLPWH�WRH��RI�PHW�GH�LQJDQJ�QDDU�EHQHGHQ�
ZRUGHQ�RSJHKDQJHQ��

x +DQJ�SODDWV�GH�YRRU]LHQLQJ�DDQ�GH�ZDQG�RS�!�����P��
x +DQJ�]H�DDQ�KHW�SODIRQG�RS�KHW�KRRJVWH�SXQW�YDQ�KHW�JHZHOI��
x $DQ�GH�ZDQG�]LMQ�]H�KRUL]RQWDDO�YDQDI�GH�]LMNDQW�RI�YDQ�EHQHGHQ�WRHJDQNHOLMN��DDQ�

KHW�SODIRQG�]LMQ�]H�YHUWLFDDO�YDQ�RQGHUHQ�DI�WRHJDQNHOLMN��
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x 9RRU�ZHUNHQ�PHW�GDNSDQQHQ��*HEUXLN�W�E�Y��GH�JULS�YRRU�GH�YOHHUPXL]HQ��RXGH�
SDQQHQ��ZDDUELM�GH�JODGGH�ZDWHUDIVWRWHQGH�WRSODDJ�YHUVOHWHQ�LV��1LHXZH�SDQQHQ�]LMQ�
WH�JODG��*HJOD]XXUGH�SDQQHQ�]LMQ�QRJ�JODGGHU�HQ�QRJ�PLQGHU�JHVFKLNW�

x *D�XLW�YDQ�HHQ�VWDSHO�ULMWMH�YDQ�EY����D����GDNSDQQHQ��:HUN�PHW�HHQ�KRHYHHOKHLG�GLH�
QRJ�WH�WLOOHQ�LV��

x *HEUXLN�GUDDG��JDDV�RI�NXQVWVWRI�PDWHULDDO�RP�GH�SDQQHQ�VDPHQ�WH�ELQGHQ��
x 9OHHUPXL]HQ�]LWWHQ�JUDDJ�UHODWLHI�VWUDN�LQ�HHQ�VSOHHW��=RUJ�HUYRRU�GDW�GH�SDQQHQ�RI�

KRXWHQ�SODQNMHV�VWHHGV�WXVVHQ���HQ���WRW���FP�RQGHUOLQJH�DIVWDQG�KHEEHQ��YRRU�GH�
YOHHUPXL]HQ�]RHNHQ�ZH�XLWHLQGHOLMN�VSOHWHQ�WXVVHQ�����HQ���FP���]RGDW�YHUVFKLOOHQG�
JURWH�YOHHUPXLVVRRUWHQ�LHGHU�RS�KXQ�HLJHQ�SOHNMH�UHODWLHI�VWUDN�LQ�GH�VSOHHW�NXQQHQ�
]LWWHQ��/HJ�HU�EY��VWXNMHV�SDQ�RI�KRXW�WXVVHQ��

x 'H�YRRU]LHQLQJHQ NXQQHQ�DDQ�GH�ZDQG�ZRUGHQ�JHKDQJHQ�PHW�HHQ�KDDN�LQ�GH�ZDQG��
PDDU�HU NDQ�RRN�ZRUGHQ�JHZHUNW�PHW�HHQ�EY����EHWRQQHQ�SDDOWMHV�RI�PHWDOHQ�EXL]HQ�
ZDDUPHH�GH�YRRU]LHQLQJ�WHJHQ�GH�ZDQG�NDQ�ZRUGHQ�JHSODDWV��

x $DQ�KHW�SODIRQG�]DO�ZDDUVFKLMQOLMN�HHQ�JRHGH�KDDN�QRGLJ�]LMQ��PDDU�HU�LV�YULMKHLG�HHQ�
VOLPPH�FRQVWUXFWLH�WH�NHLHQ��

x +HW�W\SH�&'�UHN�NDQ�ZRUGHQ�RSJHKDQJHQ�PHW�GH�WRHJDQJ�YRRU�GH�YOHHUPXL]HQ�YDQ�
GH�YRRU� RI�YDQ�GH�RQGHUNDQW��:DDU�UHODWLHI�YHHO�OLFKW�LV�HQ�LQ�UXLPWHV�ZDDU�H[FXUVLHV�
]XOOHQ�SODDWVYLQGHQ��PRHW�KHW�PHUHQGHHO�������YDQ�GH�YRRU]LHQLQJHQ�]R�KDQJHQ�GH�
GH�WRHJDQJ�YDQ�RQGHUHQ�LV��

x :DDU�KHW�&'�UHN�YDQ�KRXW�ZRUGW�JHPDDNW�ZRUGW�GH�VWHYLJKHLG�YDQ�GH�FRQVWUXFWLH�
YHUNUHJHQ�GRRU�KHW�DDQ�HONDDU�JHVFKURHIGH�KRXW��

x :DDU�KHW�&'�UHN�YDQ�RXGH��GDNSDQQHQ��ZRUGW�JHPDDNW��NDQ�ZHOOLFKW�ZRUGHQ�
JHZHUNW�PHW�KHW�HURPKHHQ�YRXZHQ�YDQ�HHQ�JHJDOYDQLVHHUGH�GUDDGPDW��GXXU]DDP�LQ�
YRFKWLJH�RPJHYLQJ��YDQ�EY����PP�HQ�PHW�HHQ�PDDVZLMGWH�YDQ�!���FP��

x :DDU�KHW�&'�UHN�YDQ�KRXW�ZRUGW�JHPDDNW��]LMQ�HU�PHWHHQ�RPVOXLWHQGH�ODJHQ�RP�GH�
DFKWHUNDQW�HQ�GH�]LMNDQWHQ�KHHQ��HQ�GDW�YRRUNRPW�WRFKW�WXVVHQ�GH�ODJHQ�GRRU��

x :DDU�KHW�&'�UHN�YDQ�RXGH��GDNSDQQHQ��ZRUGW�JHPDDNW��PRHW�HU�HHQ�RPVOXLWHQGH�
ODDJ�ZRUGHQ�JHFUHsHUG�RP�WRFKW�WH�YRRUNRPHQ��+LHUYRRU�]RX�ZHGHURP�KRXW�NXQQHQ�
ZRUGHQ�JHEUXLNW��:HOOLFKW�LV�HHQ�]R�GLFKW�PRJHOLMN�JHZHYHQ�ZRUWHOGRHN�JHVFKLNW��

x +HW�LV�YDQ�EHODQJ�HHQ�PDWHULDDO�WH�NLH]HQ�GDW�JHHQ�JHXU�DIJHHIW��$VIDOWGRHN��ZDW�EY��
ZHO�YRRU�RPKXOOLQJ�YDQ�NDVWHQ�YRRU�EXLWHQ�ZRUGW�JHEUXLNW��]RX�RP�GLH�UHGHQ�DI�
NXQQHQ�YDOOHQ��

x :HOOLFKW�NXQQHQ�ERYHQNDQW�HQ�]LMNDQW�GLFKWJHVPHHUG�ZRUGHQ�PHW�PRUWHO��

)LJXXU�����LQVSLUDWLH�YRRU�

FG�UHN

��RS�EDVLV�YDQ��JHEUXLNWH��GDNSDQQHQ��=RUJ�YRRU�HHQ�
RPVOXLWHQGH�ODDJ��HQ�YRRU�YROGRHQGH�DIVWDQG��ZLVVHOHQG�YDQ�����WRW�����FP��WXVVHQ�GH�SDQQHQ�
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7\SH�SODWWH�NDVW�WHJHQ�GH�PXXU

0DWHULDDO� UXZH�SODQNHQ�HQ�ODWWHQ�YDQ�HLNHQKRXW�RI�6LEHULVFKH�ODULNV��

IOH[LEHO�UXEEHU�OLQW�RI�VWURRN ��

RRJKDDN���OHQJWH�PHWDDO�RI�KDDNVH�KDDN�

� ��SODQNHQ�YDQ��K�[�E�[�G� ����[����[���FP
'H]H�]LMQ�EHGRHOG�RP�VSOHHW�UXLPWH�WH�NXQQHQ�FUHsUHQ�WXVVHQ�GH�EXLWHQVWH�HQ�
ELQQHQVWH�SODQN�HQ�WXVVHQ�ELQQHQVWH�SODQN�HQ�GH�PXXU��

� ��ODWWHQ�YDQ��K�[�E�[�G� ���[����[���FP�
'H]H�]LMQ�EHGRHOG�YRRU�GH�ERYHQNDQW��DOV�DIVWDQGKRXGHU�WXVVHQ�GH���SODQNHQ��HQ�
WXVVHQ�SODQN�HQ�PXXU��

� ��YDQ���Ê ��FP�WDSV�WRHORSHQGH�ODWWHQ��K�[�E�[�G� ���[����[���Ê ��[����[���FP
'H]H�]LMQ�EHGRHOG�DOV�DIVWDQGKRXGHUV�WXVVHQ�GH�SODQNHQ��RP�HHQ�WDSV�WRHORSHQGH�
VSOHHW�WH�FUHsUHQ�WXVVHQ�EXLWHQVWH�HQ�ELQQHQVWH�SODQN��

� ��YDQ���Ê ��FP�WDSV�WRHORSHQGH�ODWWHQ��K�[�E�[�G� ���[����[���Ê ��[����[���FP
'H]H�]LMQ�EHGRHOG�DOV�DIVWDQGKRXGHUV�WXVVHQ�GH�SODQNHQ��RP�HHQ�WDSV�WRHORSHQGH�
UXLPWH�WH�FUHsUHQ�WXVVHQ�ELQQHQVWH�SODQN�HQ�PXXU�

� )OH[LEHO�UXEEHU��RI�DQGHU�IOH[LEHO�PDWHULDDO��OLQW�RI�JHNQLSWH�VWURRN�YDQ���[����
�]LMNDQWHQ���HQ�DOV�QRGLJ���[����FP��ERYHQNDQW��OHQJWH��ELM�HHQ�EUHHGWH�YDQ�FD���FP��
'H]H�]LMQ�EHGRHOG�RP�GH�UXLPWH�WXVVHQ�GH�PXXU�HQ�GH�ELQQHQVWH�DIVWDQGKRXGHUV�WH�
RYHUEUXJJHQ��GRRU�GLW�XLWVWDDQG�RS�GH�ELQQHQVWH�ODWWHQ�WH�QLHWHQ�

� 2SWLH�����/�KDDN�KDDNVH�KDDN��KDDN�PRHW�]R�JURRW�]LMQ��HQ�GH�SOHN�ZDDU�GLH�LQ�KHW�
KRXW�ZRUGW�JHVFKURHIG��PRHW�]R JHNR]HQ�ZRUGHQ�GDW�GH�NDVW�DOV�VWUDN�WHJHQ�GH�PXXU�
KDQJW�HQ�GH�KDDN�VWUDN�WHJHQ�GH�PXXUKDDN��:HOOLFKW�QLHW�LQ�KHW�KRXW�VFKURHYHQ�PDDU�
PHW�ERRUJDW�HQ�PRHU�DDQ�ELQQHQNDQW�EHYHVWLJHQ���

� 2SWLH�����RRJKDDN���HHQ�OHQJWH�VWXNMH�PHWDOHQ�VWDDI��EY����FP�GRRUVQHGH��RP�GH�
NDVW�DDQ�GH�RULJLQHOH�PXXUKDNHQ�LQ�KHW�IRUW�DDQ�GH�PXXU�RS�WH�NXQQHQ�KDQJHQ��+HW�
RRJ�PRHW�NOHLQ�JHQRHJ�]LMQ�RP�GRRU�GH�PXXUKDDN�WH�SDVVHQ��KHW�PHWDOHQ�VWDDIMH�PRHW�
GRRU�KHW�RRN�SDVVHQ���

)LJXXU�����DOV�HU�QRJ�RULJLQHOH�KDNHQ�DDQ�GH�PXXU�]LWWHQ��PLGGHQ���NDQ�GH�NDVW�ZHOOLFKW�RRN�DDQ�
GLH�KDDN�ZRUGHQ�RSJHKDQJHQ�

� $IVOXLWHQ�YDQ�GH�ERYHQNDQW�LV�YDQ�EHODQJ��ZDQW�GH�YOHHUPXL]HQ�NLH]HQ�ELMQD�XLWVOXLWHQG�]R¶Q�KDQJSOHN�PHW�
DIVOXLWLQJ��
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,,�%LMODJH�� 3ULQFLSHV�YRRUNRPHQ�YDQ�OLFKWKLQGHU�YRRU�YOHHUPXL]HQ

� 'RQNHU�LV�XLWJDQJVSXQW��ODPSHQ�DOOHHQ�GDDU�SODDWVHQ�ZDDU�GLW�HFKW�QRGLJ�LV��VLJQDOHULQJ�
NDQ�RRN�PHW�UHIOHFWRUHQ�

� /DPSHQ�QLHW�QHW�RS�GH�YHUNHHUGH�SOHN�]HWWHQ�W�R�Y��FRQFUHHW�YOHHUPXLVKDELWDW��EY��QLHW�QHW�
RS�GH�YOLHJURXWH�RI�YRRU�HHQ�XLWYOLHJRSHQLQJ�

� /DPSHQ�DOOHHQ�ODWHQ�EUDQGHQ�RS�KHW�PRPHQW�GDW�GLW�HFKW�QRGLJ�LV��
R YHUOLFKWLQJ�G\QDPLVFK�ODWHQ�UHDJHUHQ�RS�DDQZH]LJKHLG�YDQ��ZHJ�JHEUXLNHUV�GLH�
YHUOLFKWLQJ�QRGLJ�KHEEHQ��DOOHHQ�ODPSHQ�GLFKW�ELM�GH��ZHJ�JHEUXLNHUV�ODWHQ�EUDQGHQ�

R KHW�YHUOLFKWLQJVUHJLHP��LQ�QDFKW�HQ�VHL]RHQ��DDQSDVVHQ�DDQ�YOHHUPXL]HQ��KXQ�
KDELWDW��

� $DQWDO�OLFKWSXQWHQ�HQ�OLFKWVWHUNWH�PLQLPDDO�KRXGHQ�F�T��RSWLPDOLVHUHQ��
R VRPV�NDQ�JHEUXLN�YDQ�PHHU��PDDU�ODJHUH�OLFKWPDVWHQ��PLQGHU�YHUVWURRLLQJ�RSOHYHUHQ��
PDDU�DIKDQNHOLMN�YDQ�VWUDOLQJVNDUDNWHULVWLHN�

R VRPV�NDQ�JHEUXLN�HHQ�JURWHU�DDQWDO��ODJHUH�HQ�]ZDNNHUH�OLFKWSXQWHQ�EHWHU�]LFKW�HQ�
PLQGHU�YHUVWRULQJ�RSOHYHUHQ�

� /LFKW�ULFKWHQ�RS�SOHN�ZDDU�KHW�QRGLJ�LV��GRRU�JHEUXLN�MXLVWH�OLFKWVRRUW��DUPDWXXU�HQ�FXW�RII�
R YHUVWURRLLQJ�YRRUNRPHQ�
R OLFKW�EHZXVW�QLHW�RS�KHW�YOHHUPXLVKDELWDW�ULFKWHQ�

� 6DPHQKDQJ�YDQ�UHIOHFWLH�HQ�OXPLQDQWLH�YDQ�ZHJGHN�HQ�PXUHQ��]R�JHEUXLNHQ�GDW�
OLFKWKLQGHU�PLQLPDDO�LV�

� /LFKW�DIVFKHUPHQ�PHW�RSJDDQGH�YHJHWDWLH��KDDJ��ERPHQULM��RI�DQGHUH�PDWHULDOHQ�

1LHXZ�LQ�GH]H�JHUHHGVFKDSVNLVW�LV�KHW�JHEUXLN�YDQ�HHQ�NOHXUHQVSHFWUXP�GDW�IXQFWLRQHHUW�
YRRU�PHQVHQ�HQ�YOHHUPXL]HQ�QLHW�YHUVWRRUW��'H]H�PLQGHU�YHUVWRUHQGH�NOHXU�LV�HFKWHU�JHHQ�
YHUYDQJLQJ�YDQ�GH�YRRUQRHPGH�SULQFLSHV��

0LQGHU�YHUVWRUHQG�NOHXUHQVSHFWUXP��2S�EDVLV�YDQ�GH�YHUVFKLOOHQ�WXVVHQ�GH�RJHQ�YDQ�
PHQVHQ�HQ�GLH�YDQ�YOHHUPXL]HQ�PRFKW�YHUZDFKW�ZRUGHQ�GDW�KLHULQ�HHQ�PRJHOLMNKHLG�]DW��
,Q������LV�LQ�RQGHU]RHN�RS�YHU]RHN�YDQ�5LMNVZDWHUVWDDW�JHEOHNHQ�GDW�PHHUYOHHUPXL]HQ�RS�
YOLHJURXWH�ZLW�OLFKW�HQ�JURHQ�OLFKW�YHUPLMGHQ��WHUZLMO�WXVVHQ�GRQNHU�HQ�µDPEHU¶�OLFKW������QP����
���QP��JHHQ�YHUVFKLO�ZHUG�JHYRQGHQ��+HW�JURHQH�OLFKW�����QP��ZHUG�RQWZLNNHOG�RP�
DDQWUHNNLQJ�YDQ�YRJHOV�QDDU�ERRUHLODQGHQ�WHJHQ�WH�JDDQ��PDDU�ZRUGW�GRRU�VRPPLJHQ�
RQWHUHFKW�DOV�µQDWXXUYULHQGHOLMN¶�JHDGYHUWHHUG��2I�µDPEHU¶�HHQ�RSORVVLQJ�LV�LQ�KHW�YRRUNRPHQ�
YDQ�YHUVWRULQJ�YDQ�HHQ�VSHFLILHNH�IXQFWLH�YDQ�KHW�ODQGVFKDS�YRRU�YOHHUPXL]HQ��YHUEOLMI��URXWH��
MDFKWJHELHG��PRHW�SHU�VLWXDWLH�ZRUGHQ�EH]LHQ��+HW�SURMHFW�/LFKW2S1DWXXU�ODDW�]LHQ�GDW�GH�
GDDU�JHWHVWH�µURGH�NOHXU¶��&OHDU)LHOG�3KLOLSV��OLFKWVFKXZH�VRRUWHQ�QLHW�YHUVWRRUW��

/LPSHQV��+�*�-�$���-�-�$��'HNNHU��(�$��-DQVHQ��	�+��+XLWHPD��������/LFKWSURHI�PHHUYOHHUPXL]HQ�.XLQGHUYDDUW�� 9HUJHOLMNLQJ�YDQ�GH�HIIHFWHQ�YDQ�
YHUVFKLOOHQGH�NOHXUHQ�VWUDDWYHUOLFKWLQJ�RS�GH�YOLHJURXWH�YDQ�PHHUYOHHUPXL]HQ�RS�GH�.XLQGHUYDDUW��5DSSRUW���������=RRJGLHUYHUHQLJLQJ��
1LMPHJHQ�����SS�

6SRHOVWUD��.���5�+�$��YDQ�*UXQVYHQ��-�-��&��5DPDNHUV���.�%��)HUJXVRQ��7��5DDS��0��'RQQHUV��(�0��9HHQHQGDDO�	�0�(��9LVVHU��������5HVSRQVH�RI�EDWV�
WR�OLJKW�ZLWK�GLIIHUHQW�VSHFWUD��OLJKW�VK\�DQG�DJLOH�EDW�SUHVHQFH�LV�DIIHFWHG�E\�ZKLWH�DQG�JUHHQ��EXW�QRW�UHG�OLJKW��3URF��5��6RF��%������

���������
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,,,� %LMODJH�� $DQZLM]LQJHQ�RSHQ�HQ�RI�GLFKW�VWDDQ�YDQ�UDPHQ�HQ�RI�
OXLNHQ�W�E�Y��WRHJDQJ�HQ�PLFURNOLPDDW

,Q�QDMDDU�HQ�ZLQWHU��YDQDI����DXJXVWXV��PRHWHQ�HHQ�DDQWDO�UDPHQ�HQ�RI�OXLNHQ�
RSHQ�VWDDQ�HQ�DQGHUH�GLFKW��'LW�LV�WHQ�EHKRHYH�YDQ�GH�WRHJDQNHOLMNKHLG�LQ�GH�
]ZHUPSHULRGH�HQ�YRRU�GH�RYHUZLQWHULQJVSHULRGH��HYHQDOV�YRRU�KHW�RSWLPDOLVHUHQ�
YDQ�KHW�RYHUZLQWHULQJVNOLPDDW��QLHW�WHYHHO�HQ�QLHW�WH�ZHLQLJ�WRFKW�OXFKWVWURRP��
KRJH�OXFKWYRFKWLJKHLG���

,Q�GH�SHULRGH�YRRU����DXJXVWXV�PDJ�HU�PHHU�RSHQ�VWDDQ��(U PDJ�QRRLW�PLQGHU�
RSHQ�VWDDQ��

7LMGHQV�GH�UHJXOLHUH�ZLQWHUWHOOLQJ�ZRUGW�GRRU�GH�WHOOHUV�JHPRQLWRUG��VXEMHFWLHI��RI�
GLW�OHLGW�WRW�KHW�JHZHQVWH�HIIHFW�TXD�PLFURNOLPDDW��(YHQWXHHO�ZRUGW�GDDUXLW�
DIJHOHLG�GDW�HU�PHHU�RI�DQGHUH�ORFDWLHV�RSHQ�RI�GLFKW�PRHWHQ�VWDDQ��2SJHPHUNW�
PRHW�ZRUGHQ�GDW�GH�LQGUXN�GLH�LQ�GH�ZLQWHU�ZRUGW�YHUNUHJHQ�NDQ�ZLVVHOHQ�LQ�
DIKDQNHOLMNKHLG�YDQ�KRH�ZDUP�HQ�NRXG��HQ�KRH�GURRJ�HQ�QDW�]RPHU��QDMDDU�HQ�
ZLQWHU�YHUORSHQ��+HW�RSWLPDOLVHUHQ�YDQ�KHW�PLFURNOLPDDW�YRRU�RYHUZLQWHULQJ�
JHEHXUW�GXV�UHODWLHI�VXEMHFWLHI��

2SHQ��GLFKW�]HWWHQ�WRHJDQJHQ�WRW�NHOGHU

.RHNRHNHQ�ZHONH�
WRHJDQJ�JHYHQ�WRW�GH�
NHOGHU��]LFKWEDDU�YDQ�
EXLWHQ��QDDU�NDPHUV�
���HQ���

/XLNHQ�YRRU�GH�WZHH�NRHNRHNHQ�OLQNV�YDQ�LQJDQJ�QDDU�
WRUHQ�PRHWHQ�RS�HHQ�NLHU�VWDDQ��]RGDW�HHQ�VSOHHW�YDQ�
FD����FP�RSHQVWDDW��

.RHNRHN�DDQ�GH�
]XLGNDQW�QDDU�NDPHU�
���

/XLNHQ�YRRU�GH�NRHNRHN�DDQ�GH�]XLGNDQW�UHFKWV�YDQ�
LQJDQJ�PRHWHQ�RS�HHQ�NLHU�VWDDQ��]RGDW�HHQ�VSOHHW�YDQ�
FD����FP�RSHQVWDDW��

'H�NHOGHU�LV�GDDUQDDVW�WRHJDQNHOLMN�YLD�GH�WUDSSHQ�LQ�
GH�ELQQHQUXLPWHV�

)LJXXU�����YRRUEHHOG�RSHQ�WH�]HWWHQ�NRHNNRHNHQ�YRRU�WRHJDQJ�WRW�NHOGHU�LQ�]ZHUPSHULRGH
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2SHQ��GLFKW�]HWWHQ�WRHJDQJHQ�RS�EHJDQH�JURQG

.DPHUV����������������
���HQ����

/XLNHQ�HQ�UDPHQ�± ZDDU�DDQZH]LJ�± QDDU�EXLWHQ�WRH��
RS�HHQ�NLHU�]HWWHQ��]RGDW�HHQ�VSOHHW�YDQ�FD����FP�
RSHQVWDDW��

.DPHUV��������HQ����
�WUDS�

/XLNHQ�HQ�UDPHQ�± ZDDU�DDQZH]LJ�± QDDU�ELQQHQUXLPWH�
�UXLPWH�����WRH��RS�HHQ�NLHU�]HWWHQ��]RGDW�HHQ�VSOHHW�
YDQ�FD����FP�RSHQVWDDW��

9DQ�NDPHUV�QDDU�
URQGJDQJ��UXLPWH����

'HXUHQ�YDQ�GH�NDPHUV�LQ�GH�EXLWHQULQJ��QDDU�ELQQHQ�
URQG�JDQJ��UXLPWH�����WRH�DOWLMG�RSHQ�RI�RS�NLHU��

9DQ�RSHQ�UXLPWH����
QDDU�URQGJDQJ���

$OOH�UDPHQ�HQ�RI�OXLNHQ�WXVVHQ�UXLPWHV����HQ����GLFKW�

9DQ�URQGJDQJ����QDDU�
URQGJDQJ���

$OOH�UDPHQ�HQ�RI OXLNHQ�WXVVHQ�UXLPWHV����HQ����GLFKW��
EHKDOYH�GH�GRRUJDQJ�LQ�KHW�YHUOHQJGH�YDQ�NDPHU���

9DQ�URQGJDQJ����QDDU�
FHQWUDOH�NRNHU���

$OOH�UDPHQ�HQ�RI�OXLNHQ�WXVVHQ�UXLPWHV����HQ����GLFKW��
EHKDOYH�GH�GRRUJDQJ�LQ�KHW�YHUOHQJGH�YDQ�NDPHU���

2SHQ��GLFKW�]HWWHQ�WRHJDQJHQ�RS��H YHUGLHSLQJ

.DPHUV������HQ��� /XLNHQ�HQ�UDPHQ�± ZDDU�DDQZH]LJ�± QDDU�EXLWHQ�WRH��
RS�HHQ�NLHU�]HWWHQ��]RGDW�HHQ�VSOHHW�YDQ�FD����FP�
RSHQVWDDW��

.DPHU��� /XLNHQ�HQ�UDPHQ�± ZDDU�DDQZH]LJ�± QDDU�ELQQHQUXLPWH�
�UXLPWH�����WRH��RS�HHQ�NLHU�]HWWHQ��]RGDW�HHQ�VSOHHW�
YDQ�FD����FP�RSHQVWDDW��

9DQ�NDPHUV�QDDU�
URQGJDQJ��UXLPWH����

'HXUHQ�YDQ�GH�NDPHUV�LQ�GH�EXLWHQULQJ��QDDU�ELQQHQ�
URQG�JDQJ��UXLPWH�����WRH�DOWLMG�RSHQ�RI�RS�NLHU��

9DQ�RSHQ�UXLPWH����
QDDU�URQGJDQJ���

$OOH�UDPHQ�HQ�RI�OXLNHQ�WXVVHQ�UXLPWHV����HQ����GLFKW�

9DQ�URQGJDQJ����QDDU�
URQGJDQJ���

$OOH�UDPHQ�HQ�RI�OXLNHQ�WXVVHQ�UXLPWHV����HQ����GLFKW��
EHKDOYH�GH�GRRUJDQJ�LQ�KHW�YHUOHQJGH�YDQ�NDPHU���

9DQ�URQGJDQJ����QDDU�
FHQWUDOH�NRNHU���

$OOH�UDPHQ�HQ�RI�OXLNHQ�WXVVHQ�UXLPWHV����HQ����GLFKW�
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)LJXXU�����,QIR�QXPPHULQJ�NDPHUV�NHOGHU�
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)LJXXU�����,QIR�QXPPHULQJ�NDPHUV�EHJDQH�JURQG�
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)LJXXU�����,QIR�QXPPHULQJ�NDPHUV��H YHUGLHSLQJ�
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,9� %LMODJH���2QGHUERXZLQJ�PDDWUHJHOHQ�PLWLJDWLH�HQ�FRPSHQVDWLH�

,QOHLGLQJ
0DDWUHJHOHQ�WHU�PLWLJDWLH�RI�FRPSHQVDWLH�PRHWHQ��ELM�YRRUNHXU� µHYLGHQFH�EDVHG¶
]LMQ� 2PGDW�KHW�OHYHUHQ�YDQ�EHZLMV�GDW�PDDWUHJHOHQ�± NXQQHQ�± ZHUNHQ��YUDDJW�
RP�RQGHU]RHN�HQ�RI�PRQLWRULQJ�YDQ�JHQRPHQ�PDDWUHJHOHQ��HQ�SXEOLFDWLH�YDQ�GH�
UHVXOWDWHQ��LV�HU�QLHW�DOWLMG��ZHWHQVFKDSSHOLMN��EHZLMV�YDQ�KHW�IXQFWLRQHUHQ�
'DDURP�LV�KHW�]DDN�PDDWUHJHOHQ�GLH�JHQRPHQ�RI�YRRUJHVWHOG�ZRUGHQ�]R�ORJLVFK�
PRJHOLMN�WH�EDVHUHQ�RS�NHQQLV�HQ�HUYDULQJ�PHW�GH�HLVHQ�GLH�VRRUWHQ�VWHOOHQ�DDQ�
KXQ�YHUEOLMIV���IRHUDJHHU� HQ�YHUELQGHQG�KDELWDW��2S�GLH�PDQLHU�ZRUGW�HU�WHQ�
PLQVWH�RS�KHW�QLYHDX�YDQ�µEHVW�SUDFWLFH¶�JHZHUNW��$GYLVHXUV�PRHWHQ�GH�VRRUWHQ�
HQ�GH��EHVFKLNEDUH��OLWHUDWXXU��RYHU�]RZHO�EDVDOH�HFRORJLH�DOV�RYHU�HIIHFWLYLWHLW�
PDDWUHJHOHQ��GXV�JRHG�NHQQHQ��
9HUYROJHQV�LV�KHW�YDQ�JURRW�EHODQJ�RP�PDDWUHJHOHQ�GLH�HUJHQV�JHQRPHQ�]LMQ�RI�
ZRUGHQ�WH�PRQLWRUHQ�]RGDW�HUYDQ�JHOHHUG�NDQ�ZRUGHQ�
,Q�GH�WDEHOOHQ�DFKWHUDDQ�LQ�GH]H�ELMODJH�SUREHUHQ�ZH�YRRU�DOOH�YRRU�IRUW�+RQVZLMN�
DDQEHYROHQ�PDDWUHJHOHQ�LQ]LFKW�WH�JHYHQ�LQ�GH�YHUZDFKWH�IXQFWLRQDOLWHLW�YDQ�GH�
PDDWUHJHO��
,Q�KHW�SURFHV�YDQ�RSERXZHQ�YDQ�NHQQLV�HQ�HUYDULQJ�HQ�XLWHLQGHOLMN�EHZLMV�YDQ�
HIIHFWLYLWHLW�YDQ�PDDWUHJHOHQ��LV�KHW�HFKWHU�YDQ�EHODQJ�KHOGHU�WH�KHEEHQ�ZDQQHHU�
HHQ�PDDWUHJHO�µJHEUXLNW�ZRUGW¶��IXQFWLRQHHUW��HIIHFWLHI�RI�VXFFHVYRO�LV��'LW�LV�RRN�
QRGLJ�RP�GH�WDEHOOHQ�RYHU�GH�YHUZDFKWH�IXQFWLRQDOLWHLW�WH�NXQQHQ�GXLGHQ��,Q�GH�
QDYROJHQGH�WHNVW�DQDO\VHUHQ�ZH�GDDURP�YDQ�KHW�IHQRPHHQ�YDQ�IXQFWLRQHHO��
HIIHFWLHI�HQ�VXFFHVYRO�]LMQ�YDQ�PDDWUHJHOHQ DDQ�GH�KDQG YDQ�YUDJHQ��

:DW�LV�VXFFHVYROOH�PLWLJDWLH�RI�FRPSHQVDWLH"
+RH�NXQQHQ�ZH�DDQNLMNHQ�WHJHQ�KHW�DO�GDQ�QLHW�µVXFFHVYRO�]LMQ¶�YDQ�PDDWUHJHOHQ�
W�E�Y��PLWLJDWLH�RI�FRPSHQVDWLH�YDQ�HIIHFWHQ�RS�LQGLYLGXHQ�RI�SRSXODWLHV�YDQ�
YOHHUPXL]HQ��HQ�RI�GH�NZDQWLWHLW�HQ�NZDOLWHLW�YDQ�KXQ�OHHIJHELHG��YRRU�GH�
IXQFWLHV�YHUEOLMIVKDELWDW��]RPHU���NUDDP��SDDU���ZLQWHUYHUEOLMI��]ZHUPORFDWLH@��
MDFKWKDELWDW�HQ�YHUELQGHQG�KDELWDW�"�

0LWLJDWLH YDQ�QHJDWLHYH�HIIHFWHQ�LV�VXFFHVYRO��DOV�GH�HIIHFWHQ�]RGDQLJ�ZRUGHQ�
YRRUNRPHQ�RI�YHU]DFKW��GDW�HU�JHHQ��RI�LQ�LHGHU�JHYDO�JHHQ�QHJDWLHYH��LPSDFW�LV�
RS�GH�VRRUWHQ��F�T��RS�GH�UHOHYDQWH�SRSXODWLHG\QDPLVFKH�IDFWRUHQ�]RDOV�
RYHUOHYLQJ�VWHUIWH�HQ�UHSURGXFWLH��
=R¶Q�HIIHFW�NDQ�HU�]LMQ�YLD�GLUHFWH�LQYORHG�RS�HHQ�LQGLYLGX��EY��GLUHFWH�VWHUIWH�GRRU�
VODFKWRIIHUULVLFR�YDQ�ZLQG�WXUELQHV�RI�YHUNHHU���RI�YLD�PHHU�LQGLUHFWH�LQYORHG�YDQ�
YHUDQGHULQJHQ�YDQ�KHW�KDELWDW��EY��YHUVWRULQJ�GRRU�OLFKW�LQ�KHW�MDFKWJHELHG��RI�
DDQZH]LJKHLG�PHQVHQ�LQ�HHQ�YHUEOLMI��RI�HHQ�YHUDQGHUG�PLFURNOLPDDW�YDQ�LQ�KHW�
YHUEOLMI��ZHONH�NXQQHQ�OHLGHQ�WRW�YHUKRRJGH�VWHUIWH�RI�YHUPLQGHUGH�UHSURGXFWLH��

&RPSHQVDWLH YDQ�QHJDWLHYH�HIIHFWHQ�LV�VXFFHVYRO��DOV�YRRU�GH�YHUORUHQ�KDELWDW��
RI�GH�LQ�NZDOLWHLW�YHUDQGHUGH�KDELWDW��HHQ�]RGDQLJ�DOWHUQDWLHI�RI�DDQYXOOHQG�
KDELWDW�NDQ�ZRUGHQ�DDQJHERGHQ��GDW�LQGLYLGXHQ�HQ�SRSXODWLHV�NXQQHQ�EHVFKLNNHQ�
RYHU�YHUEOLMIV���MDFKW� HQ�YHUELQGHQG�KDELWDW�YDQ�YROGRHQGH�JURRWWH�HQ�NZDOLWHLW��
RP�GH�QLHW�WH�YRRUNRPHQ�RI�WH�YHU]DFKWHQ�HIIHFWHQ�HQ�GDDUPHH�YHUERQGHQ�
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QHJDWLHYH�LPSDFW�RS�GH�LQGLYLGXHQ�HQ�SRSXODWLHV��F�T��RS�GH�UHOHYDQWH�
SRSXODWLHG\QDPLVFKH�IDFWRUHQ��RS�WH�YDQJHQ���
(HQ�PDDWUHJHO�NDQ�KHW�DDQELHGHQ�YDQ�HHQ�YHUEOLMIVKDELWDW��IRHUDJHHUKDELWDW�RI�
YHUELQGHQG�KDELWDW�]LMQ��PDDU�RRN�KHW�YHUEHWHUHQG�YDQ�GH�NZDOLWHLW�YDQ�KHW�
KDELWDW��'DDUELM�NDDQ�KHW�EY��JDDQ�RP�ZHJQHPHQ�YDQ�OLFKWKLQGHU��EHYRUGHUHQ�
YDQ�GH�OXFKWYRFKWLJKHLG�LQ�HHQ�ZLQWHUYHUEOLMI��YHUGLFKWHQ�YDQ�GH�RSJDDQGH�
YHJHWDWLH�LQ�HHQ�YOLHJURXWH��YHUJURWHQ�YDQ�ZHJNUXLSPRJHOLMNKHGHQ��YHUJURWHQ�
YDQ�YRHGVHODDQERG�HQ]RYRRUWV��
:DQQHHU�ZH�PDDWUHJHOHQ�QHPHQ��YRRU�YHUYDQJLQJ�RI�YHUEHWHULQJ�YDQ�
YHUEOLMIVKDELWDW��IRHUDJHHUKDELWDW�RI�YHUELQGHQG�KDELWDW�NXQQHQ�ZH�GH�HIIHFWLYLWHLW�
YDQ�GH�PDDWUHJHO�DQDO\VHUHQ�GRRU�WH�YUDJHQ�QDDU�KHW�JHEUXLN�YDQ�GH�PDDWUHJHO�
GRRU�YOHHUPXL]HQ�RS�YHUVFKLOOHQGH�QLYHDXV��,Q�GH�YROJHQGH�WDEHOOHQ�ZRUGW�GLW�
QDGHU�XLWJHZHUNW��
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,V�PLWLJDWLH�FRPSHQVDWLH�VXFFHVYRO�ZDQQHHU���
.ZDOLWDWLHI� YRRU�VRRUW

�� (HQ�µPDDWUHJHO¶� ZRUGW�JHEUXLNW"�
� 'RRU�GH�]HOIGH�VRRUW" -D� PDDU�JHEUXLN�RS�]LFK]HOI�QRJ�QLHW�YROGRHQGH�
� 'RRU�DQGHUH�VRRUW�HQ�"� 1HH� PDDU�ZHOOLFKW�YDQ�EHODQJ�YRRU�DQGHUH�VRRUW�
� 0HGH�GRRU�DQGHUH�VRRUW�HQ�" -D�� PDDU�JHEUXLN�RS�]LFK]HOI�QRJ�QLHW�YROGRHQGH��

HQ�ZHOOLFKW�YDQ�EHODQJ�YRRU�DQGHUH�VRRUW�

.ZDOLWDWLHI� YRRU�IXQFWLH

�� (HQ�µPDDWUHJHO¶ ZRUGW�JHEUXLNW"�
� 9RRU�GH]HOIGH�IXQFWLH"� -D� HHQ�VWHUNHU�VLJQDDO��

PDDU JHEUXLN�YRRU�IXQFWLH�RS�]LFK]HOI�QRJ�QLHW�
YROGRHQGH�

� 9RRU�DQGHUH�IXQFWLH�V�" 1HH� PDDU�ZHOOLFKW�YDQ�EHODQJ�YRRU�DQGHUH�IXQFWLH�HQ�RI�
VRRUW�IXQFWLH�FRPELQDWLH�

� 0HGH��YRRU�DQGHUH�
IXQFWLH�V�"

-D�� (HQ�QRJ�VWHUNHU�VLJQDDO��
PDDU�JHEUXLN�RS�]LFK]HOI�QRJ�QLHW YROGRHQGH��HQ�ZHOOLFKW�
YDQ�EHODQJ�YRRU�DQGHUH�VRRUW�

.ZDQWLWDWLHI� YRRU�VSHFLILHNH�VRRUW�IXQFWLH�FRPELQDWLH

�� (HQ�µPDDWUHJHO¶ ZRUGW�JHEUXLNW�GRRU"�
� (HQ�ODJHU�DDQWDO" 1HH� GXLGW�QLHW�RS�JRHGH�WUHQG�SRSXODWLH
� (HQ�YHUJHOLMNEDDU�DDQWDO" 1HH� $OZHHU�HHQ QRJ�VWHUNHU�VLJQDDO��

PDDU�JHEUXLN�GRRU�YHUJHOLMNEDDU�DDQWDO�YRRU�]HOIGH�
IXQFWLH�RS�]LFK]HOI�QRJ�QLHW�KHOHPDDO�YROGRHQGH�

� +HW]HOIGH�DDQWDO"� -D� (HQ�QRJ�VWHUNHU�VLJQDDO��
GDW�]HNHU�GRHW�YHUZDFKWHQ�GDW�GH�RRN�GH�WUHQG�HQ�GXV�
GH�SRSXODWLH�RQWZLNNHOLQJ�LQ�RUGH�LV��
PDDU�JHEUXLN�GRRU�YHUJHOLMNEDDU�DDQWDO�YRRU�]HOIGH�
IXQFWLH�RS�]LFK]HOI��]RQGHU�PHHUMDULJH�GDWD��QRJ�QLHW�
KHOHPDDO�YROGRHQGH��

� (HQ�KRJHU�DDQWDO�GLHUHQ" -D�� (HQ�QRJ�VWHUNHU�VLJQDDO��PDDU�JHEUXLN�GRRU�KRJHU�DDQWDO�
YRRU�]HOIGH�IXQFWLH�RS�]LFK]HOI��]RQGHU�PHHUMDULJH�GDWD��
QRJ�QLHW�KHOHPDDO�YROGRHQGH�

ØØØ

� (HQ�µPDDWUHJHO�RI�REMHFW¶�NDQ�HHQ�YHUEOLMISODDWV�]LMQ��]RPHU���NUDDP��SDDU���ZLQWHUYHUEOLMI��]ZHUPORFDWLH���
PDDU�KHW�NDQ�RRN�RP�HHQ�MDFKWJHELHG�RI�YHUELQGLQJ�YOLHJURXWH�JDDQ�
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.ZDQWLWDWLHI� RQWZLNNHOLQJ�SRSXODWLH�VSHFLILHNH�VRRUW�VSHFLILHN�REMHFW

�� 0RQLWRULQJ� YDQ�GH�DDQWDOOHQ�GLHUHQ�GLH�KHW�µREMHFW¶ JHEUXLNHQ��

� (HQ�QHJDWLHYH�WUHQG�ODDW�
]LHQ"

1HH� 0DDU�KRHIW�QLHW�QRRG]DNHOLMNHU�ZLMV�WH�GXLGHQ�RS�WUHQG�
SRSXODWLH�LQ�RPJHYLQJ

� (HQ�VWDELHOH�WUHQG�ODDW�]LHQ" -D� 0DDU�KRHIW�QLHW�QRRG]DNHOLMNHU�ZLMV�WH�GXLGHQ�RS�WUHQG�
SRSXODWLH�LQ�RPJHYLQJ

� (HQ�SRVLWLHYH�WUHQG�ODDW�]LHQ" -D� 0DDU�KRHIW�QLHW�QRRG]DNHOLMNHU�ZLMV�WH�GXLGHQ�RS�WUHQG�
SRSXODWLH�LQ�RPJHYLQJ

+RH�YDNHU�KHW�DQWZRRUG�µ-D¶�LV��HQ�KRH�GRQNHUGHUJURHQ�KHW�µ-D¶�LV��KRH�GLFKWHU�HHQ�VXFFHVYROOH�
PLWLJDWLH�FRPSHQVDWLH�ZRUGW�EHQDGHUG����

ØØØ

.ZDQWLWDWLHI� SRSXODWLHRQWZLNNHOLQJ�VSHFLILHNH�VRRUW�RS�UHOHYDQW�VFKDDOQLYHDX

�� 0RQLWRULQJ�YDQ�GH�SRSXODWLH�ZDDUYRRU�REMHFW�UHOHYDQW�LV�

� (HQ�QHJDWLHYH�WUHQG�ODDW�
]LHQ"

1HH� $OV�REMHFW�]HOI�RRN�QHJDWLHI��LV�GLW�HHQ�QRJ�VWHUNHU�
QHJDWLHI�VLJQDDO���

� (HQ�QHJDWLHYH�WUHQG�ODDW�
]LHQ"

-D� $OV�REMHFW�]HOI�ZHO�SRVLWLHI��LV�GLW�WRFK�HHQ�QHJDWLHI�
VLJQDDO��PDDU�QHJDWLHYH�WUHQG�KRHIW�QLHW�QRRG]DNHOLMNHU�
ZLMV�WH�GXLGHQ�JHEUHNNLJH�ELMGUDJH�YDQ�KHW�REMHFW�DDQ�
GH�SRSXODWLHWUHQG�
+HW�NDQ�GDDUQDDVW�HFKWHU�QRGLJ�EOLMYHQ�KHW�µGH�NDQVHQ�
GLH�REMHFW�ELHGW¶�YRRU�YHUVWHUNLQJ�YDQ�GH�SRSXODWLH�WH�
PRHWHQ��NXQQHQ��EHQXWWHQ��

� (HQ�VWDELHOH�WUHQG�ODDW�]LHQ" 1HH� $OV�REMHFW�]HOI�QHJDWLHI��LV�GLW�JHHQ�JHUXVWVWHOOHQG�
VLJQDDO���

� (HQ�VWDELHOH�WUHQG�ODDW�]LHQ" -D� $OV�REMHFW�]HOI�SRVLWLHI��LV�GLW�HHQ�JHUXVWVWHOOHQG�
VLJQDDO��
+HW�NDQ�GDDUQDDVW�HFKWHU�QRGLJ�EOLMYHQ�KHW�µGH�NDQVHQ�
GLH�REMHFW�ELHGW¶�YRRU�YHUVWHUNLQJ�YDQ�GH�SRSXODWLH�WH�
PRHWHQ��NXQQHQ��EHQXWWHQ�

� (HQ�SRVLWLHYH�WUHQG�ODDW�
]LHQ"

1HH��� $OV�REMHFW�]HOI�QHJDWLHI��LV�GLW�LQ�LHGHU�JHYDO�HHQ�
JHUXVWVWHOOHQG�VLJQDDO���

� (HQ�SRVLWLHYH�WUHQG�ODDW�
]LHQ"

-D� $OV�RRN�REMHFW�]HOI�SRVLWLHI��LV�GLW�]HNHU�HHQ�
JHUXVWVWHOOHQG�VLJQDDO��

+LHUQDYROJHQG��2YHU]LFKW�RQGHUERXZLQJ�PDDWUHJHOHQ�± IRUW�+RQVZLMN

� 0RQLWRULQJ�YDQ�HHQ�µPDDWUHJHO¶�NDQ�LHWV�]HJJHQ�RYHU�µWUHQG�YDQ�DDQWDOOHQ¶�LQ�ELM�HHQ�REMHFW �EY��$DQWDOOHQ�
GLHUHQ�HQ�VRRUWHQ�GLH�RYHUZLQWHUHQ�LQ�HHQ�ZLQWHUYHUEOLMI��DDQWDOOHQ HQ�RI�UHODWLHYH�DFWLYLWHLW�YDQ�GLHUHQ�HQ�
VRRUWHQ�GLH�MDJHQ�LQ�HHQ�VSHFLILHN�MDFKWJHELHG��DDQWDOOHQ�GLHUHQ�HQ�VRRUWHQ�GLH�HHQ�YOLHJURXWH�JHEUXLNHQ���'DW�
]HJW�]HNHU�LHWV�RYHU�GH�WUHQG�LQ�ELM��GH�NZDOLWHLW�YDQ�RI�VWDDW�YDQ�]LMQ�YDQ�KHW�REMHFW��PDDU�LV�QLHW�KHW]HOIGH�DOV�
GH�WUHQG�YDQ�GH�SRSXODWLH�
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2QGHUERXZLQJ�0DDWUHJHOHQ

PDDWUHJHO WKHPD ORFDWLHV VXFFHVYRO�" RSPHUNLQJ UHIHUHQWLH�V��

YOHHUPXLVYULHQGHOLMN�YHUOLFKWHQ

YRRUNRPHQ�YDQ�
YHUVWRULQJ�YDQ�
LQGLYLGXHQ�YDQ�
OLFKWJHYRHOLJH�VRRUWHQ�
LQ�KXQ�YHUEOLMI��RS�
YOLHJURXWH�RI�
MDFKWJHELHG�HQ�RI�
WLMGHQV�
]ZHUPDFWLYLWHLW�GRRU�
YHUOLFKWLQJ

GRRU�KHHO�
1HGHUODQG��
ZHJHQ��ZDWHUHQ��
ERVVHQ��
ZHLODQGHQ�HQ�
EHERXZGH�NRP��
LQ�RPJHYLQJ�
YHUEOLMYHQ��
YOLHJURXWHV�HQ�
MDFKWJHELHG

VXFFHVYRO�

9RLJW��&�&���&��$]DP��-��'HNNHU��-��
)HUJXVRQ��0��)ULW]H��6��*D]DU\DQ��)��
+|ONHU��*��-RQHV��1��/HDGHU��'��/HZDQ]LN��
+�-�*�$��/LPSHQV��)��0DWKHZV��-��5\GHOO��
+��6FKRILHOG��.��6SRHOVWUD�	�0��
=DJPDMVWHU��������*XLGHOLQHV�IRU�
&RQVLGHUDWLRQ�RI�%DWV�LQ�/LJKWLQJ�3URMHFWV��
(852%$76�3XEOLFDWLRQ�6HULHV�1R�����
81(3�(852%$76�6HFUHWDULDW��%RQQ��
*HUPDQ\�����SS��
/LPSHQV��+�-�*�$���������'H�LQYORHG�YDQ�
YHUOLFKWLQJ�RS�YOHHUPXL]HQ�± VSHFLDO�
ULFKWOLMQHQ��± 5XLPWH�HQ�/LFKW����������

YHUOLFKWLQJ�FHQWUDDO�UHJHOHQ

HU�]LMQ�YHHO�
QHJDWLHYH�
HUYDULQJHQ�PHW�
KHW�SHU�RQJHOXN�
DDQ�ODWHQ�VWDDQ�
YDQ�YHUOLFKWLQJ�RS�
]ROGHUV�HQ�LQ�
IRUWHQ��

DQHNGRWLVFK

WRHJDQJ�YHUOHQHQ�WRW�UXLPWH�LQ�
QLHXZERXZ�RI�EHVWDDQGH�UXLPWH�LQ�
JHERXZ

DDQELHGHQ�YDQ��
]RUJHQ�YRRU�WRHJDQJ�
WRW��YHUEOLMIVUXLPWH�
YRRU�VRRUWHQ��ZHONH�
JHERXZGH�VWUXFWXXU�
EHQXWWHQ��YRRU�
YHUVFKLOOHQGH�
YHUEOLMIV�IXQFWLHV�
�]RPHU���NUDDP���
SDDU��ZLQWHUYHUEOLMI�

GRRU�KHHO�
1HGHUODQG��HQ�
HOGHUV����
WRHJHSDVW�LQ�KHW�
NDGHU�YDQ�
UXLPWHOLMNH�
RQWZLNNHOLQJ�
P�E�W��JHERXZHQ

VXFFHVYRO�

/LPSHQV��+�-�*�$��	�0�-��6FKLOOHPDQV��
������0LWLJDWLH� HQ�FRPSHQVDWLHSODQ�
YOHHUPXL]HQ�0XVHXPNZDUWLHU������� 3ODQ�
LQ�UHODWLH�WRW�GH�VORRS�YDQ�JHERXZ��D�YDQ�
GH�YRRUPDOLJH�YOLHJEDVLV�6RHVWHUEHUJ��
5DSSRUW�����������%XUHDX�YDQ�GH�
=RRJGLHUYHUHQLJLQJ��1LMPHJHQ�

WRHJDQJ���GRRUJDQJ�GRRU�
VWRRWYRHJHQ�RSHQ�WH�PDNHQ

EHVFKLNEDDU�KRXGHQ�
RI�PDNHQ�YDQ�
SRWHQWLHHO�YHUEOLMI�LQ�
PXXUVSRXZ

GRRU�KHHO�
1HGHUODQG��HQ�
HOGHUV����
WRHJHSDVW�LQ�KHW�
NDGHU�
FRPSHQVDWLH�

VXFFHVYRO

/LPSHQV��+�-�*�$��	�0�-��6FKLOOHPDQV��
������0LWLJDWLH� HQ�FRPSHQVDWLHSODQ�
YOHHUPXL]HQ�0XVHXPNZDUWLHU������� 3ODQ�
LQ�UHODWLH�WRW�GH�VORRS�YDQ�JHERXZ��D�YDQ�
GH�YRRUPDOLJH�YOLHJEDVLV�6RHVWHUEHUJ��
5DSSRUW�����������%XUHDX�YDQ�GH�
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ZLQWHUYHUEOLMI�
HQ�RI�
]RPHUYHUEOLMI�RS�
]ROGHUV

=RRJGLHUYHUHQLJLQJ��1LMPHJHQ�

PXXUVSRXZ�WRHJDQNHOLMN�KRXGHQ

EHVFKLNEDDU�KRXGHQ�
RI�PDNHQ�YDQ�
SRWHQWLHHO�YHUEOLMI�LQ�
PXXUVSRXZ

-DQVHQ��(�$���������*HERXZJHEUXLN�YDQ�
KHW�NDVWHHO�GH�+DDU�HQ�KHW�&KkWHOHW�GRRU�
YOHHUPXL]HQ��HHQ�RQGHU]RHN�QDDU�KHW�
VHL]RHQJHEUXLN�HQ�DDQEHYHOLQJHQ�YRRU�KHW�
LQSDVVHQ�YDQ�GH�UHVWDXUDWLH��9==�UDSSRUW�
���������=RRJGLHUYHUHQLJLQJ�9==��
$UQKHP�

PDDWZHUNYRRU]LHQLQJ�]RPHU�
�NUDDPYHUEOLMI

EHVFKLNEDDU�KRXGHQ�
RI�PDNHQ�YDQ�
SRWHQWLHHO�YHUEOLMI�LQ�
JHERXZ

VXFFHVYRO
]LH�RRN�
KWWSV���ZZZ�FKHFNOLVWJURHQERXZHQ�QO�

PDDWZHUN�LQ�JHYHO�HQ�RI�GDN

EHVFKLNEDDU�KRXGHQ�
RI�PDNHQ�YDQ�
SRWHQWLHHO�YHUEOLMI�LQ�
JHERXZ

VXFFHVYRO

'LHW]�0�	�:HEHU�0���������%DXEXFK�
)OHGHUPlXVH�� (LQH�,GHHQVDPPOXQJ�I�U�
IOHGHUPDXVJHUHFKWHV�%DXHQ��$UEHLWVNUHLV�
:LOGELRORJLH�8QLYHUVLWlW�*LH�HQ������SS�

PXXUVSRXZ�WRW�!����P�RQGHU�
PDDLYHOG

EHVFKLNEDDU�KRXGHQ�
RI�PDNHQ�YDQ�
SRWHQWLHHO�YHUEOLMI�LQ�
JHERXZ

VXFFHVYRO

5HLWHU��*��	�$��=DKQ��/HLWIDGHQ�]XU�
6DQLHUXQJ�YRQ�)OHGHUPDXVTXDUWLHUHQ�LP�
$OSHQUDXP���%DWURRVWV�LQ�WKH�$OSLQH�DUHD��
*XLGHOLQHV�IRU�WKH�UHQRYDWLRQ�RI�EXLOGLQJV��
V�O����&RRUGLQDWLRQ�&HQWUH�IRU�%DW�
&RQVHUYDWLRQ�DQG�5HVHDUFK�LQ�$XVWULD�
�.))g��DQG�&RRUGLQDWLRQ�&HQWUH�IRU�%DW�
&RQVHUYDWLRQ�LQ�6RXWK�%DYDULD���
'HSDUWPHQW�RI�%LRORJ\�,,��/08�0XQLFK��
������S�������
�ZZZ�IOHGHUPDXVVFKXW]�DW�6HWV�/LWHUDWXU�
6HW�KWP��VHFWLRQ�³GRZQORDG´� !�
,17(55(*�,,,�%�3URMHNW��
9RLJW�&�&���3KHOSV�.�/���$JXLUUH�/�)���
&RUULH�6FKRHPDQ�0���9DQLWKDUDQL�-���
=XEDLG�$���������%DWV�DQG�%XLOGLQJV��7KH�
&RQVHUYDWLRQ�RI�6\QDQWKURSLF�%DWV��,Q��
9RLJW�&���.LQJVWRQ�7���HGV��%DWV�LQ�WKH�
$QWKURSRFHQH��&RQVHUYDWLRQ�RI�%DWV�LQ�D�
&KDQJLQJ�:RUOG��6SULQJHU��&KDP
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/LPSHQV��+�-�*�$��	�0�-��6FKLOOHPDQV��
������0LWLJDWLH� HQ�FRPSHQVDWLHSODQ�
YOHHUPXL]HQ�0XVHXPNZDUWLHU������� 3ODQ�
LQ�UHODWLH�WRW�GH�VORRS�YDQ�JHERXZ��D�YDQ�
GH�YRRUPDOLJH�YOLHJEDVLV�6RHVWHUEHUJ��
5DSSRUW�����������%XUHDX�YDQ�GH�
=RRJGLHUYHUHQLJLQJ��1LMPHJHQ�

OXFKWYRFKWLJKHLG�HQ�
WHPSHUDWXXUVWDELOLWHLW�LQ�
ZLQWHUYHUEOLMI�VWXUHQ�

RSWLPDOLVHUHQ�
PLFURNOLPDDW

IRUW�9HFKWHQ VXFFHVYRO�

-DQVHQ��(��$���+��-��*��$��/LPSHQV�	�$��0��
6SLW]HQ�± YDQ�GHU�6OXLMV��������
0RJHOLMNKHGHQ��EHSHUNLQJHQ�HQ�
FRQVHTXHQWLHV�YDQ�HHQ�GXXU]DPH�
RQWZLNNHOLQJ�YDQ�IRUW�ELM�9HFKWHQ�ELQQHQ�
KHW�HQYHORSSHJHELHG�YDQ�GH�IRUWHQ�ELM�
9HFKWHQ��5LMQDXZHQ�HQ�µW�+HPHOWMH���9==�
UDSSRUW���������9==��$UQKHP�����SS���
���ELMODJHQ��

1(0�ZLQWHUWHOOLQJHQ

/LPSHQV��+�-�*�$���(�$��-DQVHQ�	�-�-�$��
'HNNHU������� 2QGHUVWHERYHQ�YDQ�GH�
ZDWHUOLQLH��2QGHU]RHN�QDDU�JHEUXLN�GRRU�
YOHHUPXL]HQ��NQHOSXQWHQ�HQ�
PRJHOLMNKHGHQ WRW�GXXU]DPH�RQWZLNNHOLQJ�
LQ�GH�1LHXZH�+ROODQGVH�:DWHUOLQLH��'HHO�
���2QGHU]RHNVUDSSRUWDJH��5DSSRUW�
������������=RRJGLHUYHUHQLJLQJ�9==��
$UQKHP������SS�

H[WUD�GLHSH�
ZHJNUXLSPRJHOLMNKHGHQ�FUHsUHQ��
ZLQWHUYHUEOLMI

YDULDWLH�LQ�
PLFURNOLPDDW�HQ�
JHYRHOLJKHLG�YRRU�
YHUVWRULQJ

IRUW�9HFKWHQ VXFFHVYRO�

%DQNHUW��'���(�$��-DQVHQ�	�+�-�*�$��
/LPSHQV��������5HVWDXUHUHQ�HQ�IRUWHQ�
PHW�YOHHUPXL]HQ��HHQ�VXFFHVYROOH�
FRPELQDWLH��± 0RQXPHQWHQ�����������

NHOGHUV�PDNHQ��WRHJDQNHOLMN�
PDNHQ�ZLQWHUYHUEOLMI

EHVFKLNEDDUKHLG�
KDELWDW��YDULDWLH�LQ�
PLFURNOLPDDW

SRPS�SXWWHQ�RS�
GH�%HUJ�
$PHUVIRRUW

VXFFHVYRO�

-DQVHQ�($��+RPPHUVHQ�9-$��/LPSHQV�
+-*$��6FKLOOHPDQV�0-��/D�+D\H�0�	�9DQ�
2HQH�0���������3XUSRVH�EXLOW�KLEHUQDFXOD�
IRU�EDWV�± DUH�WKH\�IXQFWLRQDO"�3RVWHU�
SUHVHQWDWLRQ���WK�(XURSHDQ�%DW�5HVHDUFK�
6\PSRVLXP��'RQRVWLD��WKH�%DVTXH�
&RXQWU\���
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-DQVHQ��(�$���������9OHHUPXL]HQ�LQ�GH�
SRPSSXWWHQ�RS�GH�%HUJ�WH�$PHUVIRRUW��
:HUHQ�RI�WROHUHUHQ"�9==�UDSSRUW�
���������9==��$UQKHP�

1(0�ZLQWHUWHOOLQJHQ

WRHJDQJ WRW�RQWOXFKWLQJVJDWHQ��
NUXLWGDPSNDQDOHQ��
URRNJDVNDQDOHQ��GUXLSNRNHUV �

YHUJURWHQ�NDQV�
]RPHU��NUDDPYHUEOLMI�
HQ�RYHUZLQWHUHQGH�
GLHUHQ�LQ�VSHFLILHN�
ORFDWLH�HQ�LQ�IRUW�
JHERXZ

1+: VXFFHVYRO

YHHO�
RYHUZLQWHUHQGH�
LQGLYLGXHQ�LQ�GH]H�
VSHFLILHNH�
SOHNNHQ��YRRUDO�GH�
YRFKWLJH�
GUXLSNRNHUV��
NUDDPYHUEOLMYHQ�
RI�]RPHUJURHSHQ�
YRRUDO�LQ�
WRHJDQNHOLMNH�
PDDU�ERYHQ�RS�
KHW�GDN�DIJHVORWHQ�
NUXLWGDPSNDQDOHQ��
HQ�
URRNJDVNDQDOHQ

/LPSHQV��+�-�*�$��	�(��$��-DQVHQ��������
2QGHUVWHERYHQ�YDQ�GH�ZDWHUOLQLH��
2QGHU]RHN�QDDU�JHEUXLN�GRRU�
YOHHUPXL]HQ��NQHOSXQWHQ�HQ�
PRJHOLMNKHGHQ�WRW�GXXU]DPH�RQWZLNNHOLQJ�
LQ�GH�1LHXZH�+ROODQGVH�ZDWHUOLQLH��'HHO�
���6\QRSVLV�	�'HHO����6SHOUHJHOV��5DSSRUW�
�������������=RRJGLHUYHUHQLJLQJ�9==��
$UQKHP�����SS�

WRHJDQJ�WRW�RQWOXFKWLQJVJDWHQ��NUXLWGDPSNDQDOHQ��URRNJDVNDQDOHQ��
GUXLSNRNHUV �

VXFFHVYRO

/LPSHQV��+�-�*�$���(�$��-DQVHQ�	�-�-�$��
'HNNHU������� 2QGHUVWHERYHQ�YDQ�GH�
ZDWHUOLQLH��2QGHU]RHN�QDDU�JHEUXLN�GRRU�
YOHHUPXL]HQ��NQHOSXQWHQ�HQ�
PRJHOLMNKHGHQ�WRW�GXXU]DPH�RQWZLNNHOLQJ�
LQ�GH�1LHXZH�+ROODQGVH�:DWHUOLQLH��'HHO�
���2QGHU]RHNVUDSSRUWDJH��5DSSRUW�
������������=RRJGLHUYHUHQLJLQJ�9==��
$UQKHP������SS�

QLHXZERXZ�ZLQWHUYHUEOLMI

DDQELHGHQ�YDQ�
ZLQWHUYHUEOLMI�YDQ�KHW�
W\SH�
RQGHUJURQGVH�
HQ�JURQGJHGHNWH�
VWUXFWXUHQ



GRRU�KHHO�
1HGHUODQG��HQ�
HOGHUV����
WRHJHSDVW�

VXFFHVYRO

QLHXZERXZ�ZHUNW�
YRRUDO�RS�ORFDWLHV�
ZDDU�YOHHUPXL]HQ�
YDQXLW�KXQ�WUDGLWLH�
DO�QDDU�
ZLQWHUYHUEOLMYHQ�
]RHNHQ

-DQVHQ�($��+RPPHUVHQ�9-$��/LPSHQV�
+-*$��6FKLOOHPDQV�0-��/D�+D\H�0�	�9DQ�
2HQH�0���������3XUSRVH�EXLOW�KLEHUQDFXOD�
IRU�EDWV�± DUH�WKH\�IXQFWLRQDO"�3RVWHU�
SUHVHQWDWLRQ���WK�(XURSHDQ�%DW�5HVHDUFK�
6\PSRVLXP��'RQRVWLD��WKH�%DVTXH�
&RXQWU\���
1(0�ZLQWHUWHOOLQJHQ
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WRHJDQJ��ZLQWHUYHUEOLMI��GRRU�
EULHYHQEXV

WRHJDQNHOLMNKHLG�
REMHFW�YRRU�
YOHHUPXL]HQ

GRRU�KHHO�
1HGHUODQG��HQ�
HOGHUV����
WRHJHSDVW�LQ�KHW�
NDGHU
FRPSHQVDWLH�
ZLQWHUYHUEOLMI�
HQ�RI�
]RPHUYHUEOLMI�RS�
]ROGHUV

VXFFHVYRO

-DQVHQ�($��+RPPHUVHQ�9-$��/LPSHQV�
+-*$��6FKLOOHPDQV�0-��/D�+D\H�0�	�9DQ�
2HQH�0���������3XUSRVH�EXLOW�KLEHUQDFXOD�
IRU�EDWV�± DUH�WKH\�IXQFWLRQDO"�3RVWHU�
SUHVHQWDWLRQ���WK�(XURSHDQ�%DW�5HVHDUFK�
6\PSRVLXP��'RQRVWLD��WKH�%DVTXH�
&RXQWU\���

WRHJDQJ��ZLQWHUYHUEOLMI��GRRU�
JURWHU�JDW

WRHJDQNHOLMNKHLG�
REMHFW�YRRU�
YOHHUPXL]HQ

GRRU�KHHO�
1HGHUODQG��HQ�
HOGHUV����
WRHJHSDVW�LQ�KHW�
NDGHU�
FRPSHQVDWLH�
ZLQWHUYHUEOLMI�
HQ�RI�
]RPHUYHUEOLMI�RS�
]ROGHUV

VXFFHVYRO 1(0�ZLQWHUWHOOLQJHQ

XLWVWUDOLQJ�NOLPDWLVHULQJ�YDQ�
JHERXZ�RS�DDQJUHQ]HQGH�
UXLPWHV�NDPHUV�YRRUNRPHQ

HIIHFWHQ�YDQ�
YHUZDUPHQ�RI�GURJHQ�
YDQ�UXLPWHV�RS�
RPJHYHQGH�UXLPWH�V�

)RUW�GH�.ORS 1LHW�VXFFHVYRO
LVRODWLH�
JHSUREHHUG��WRFK�
DFKWHUXLWJDQJ

1(0�ZLQWHUWHOOLQJHQ

IRUW�9HFKWHQ

UXLPWHV�QDDVW�GH�
PHW�KRXWNDFKHOV�
YHUZDUPGH�
UXLPWHV�LQ�
ERPYULMH�.D]HUQH�
IRUW�9HFKWHQ�
ZRUGHQ�QLHW�
JHEUXLNW��

-DQVHQ��(��$���+��-��*��$��/LPSHQV�	�$��0��
6SLW]HQ�± YDQ�GHU�6OXLMV��������
0RJHOLMNKHGHQ��EHSHUNLQJHQ�HQ�
FRQVHTXHQWLHV�YDQ�HHQ�GXXU]DPH�
RQWZLNNHOLQJ�YDQ�IRUW�ELM�9HFKWHQ�ELQQHQ�
KHW�HQYHORSSHJHELHG�YDQ�GH�IRUWHQ�ELM�
9HFKWHQ��5LMQDXZHQ�HQ�µW�+HPHOWMH���9==�
UDSSRUW���������9==��$UQKHP�����SS���
���ELMODJHQ��

OXFKWVWURRP�
YOHHUPXL]HQ�REMHFW�
ODWHQ�
KHUNHQQHQ�YLQGHQ

3RPSJHERXZ�
+RHQGHUORR

VXFFHVYRO

6FKLOOHPDQV��0�-��	�+�-�*�$��/LPSHQV��
������0RJHOLMNKHGHQ�YRRU�UHDOLVDWLH�YDQ�
YOHHUPXLVYRRU]LHQLQJHQ�ELM�HHQ�
SRPSJHERXZWMH��WHU FRPSHQVDWLH YDQ�GH�
VORRS�YDQ���GLHQVWZRQLQJHQ�WH�
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+RHQGHUORR��1RWLWLH�1���������
=RRJGLHUYHUHQLJLQJ��1LMPHJHQ�

0RQGHOLQJH�PHGHGHOLQJ�
PRQLWRULQJUHVXOWDWHQ�5XXG�.DDO�

LQERXZVWHHQ
DDQELHGHQ�NOHLQH�
YHUEOLMISODDWV

6RHVWHUEHUJ�
0XVHXPNZDUWLHU VXFFHVYRO

/LPSHQV��+�-�*�$��	�0�-��6FKLOOHPDQV��
������$DQZH]LJKHLG�YHUEOLMISODDWVHQ�YRRU�
YOHHUPXL]HQ�RS�YDQ�KHW�0XVHXPNZDUWLHU�
� 9HUJHOLMNLQJ�WHQ�EHKRHYH�YDQ�GH�
EHSDOLQJ�6WDDW�YDQ�,QVWDQGKRXGLQJ�YDQ�
GH�JHZRQH�GZHUJYOHHUPXLV�HQ�GH�JHZRQH�
JURRWRRUYOHHUPXLV�RS�KHW�
0XVHXPNZDUWLHU��1RWLWLH�����������
%XUHDX�YDQ�GH�=RRJGLHUYHUHQLJLQJ��
1LMPHJHQ�
/LPSHQV��+�-�*�$��	�0�-��6FKLOOHPDQV��
������0LWLJDWLH� HQ�FRPSHQVDWLHSODQ�
YOHHUPXL]HQ�0XVHXPNZDUWLHU������� 3ODQ�
LQ�UHODWLH�WRW�GH�VORRS�YDQ�JHERXZ��D�YDQ�
GH�YRRUPDOLJH�YOLHJEDVLV�6RHVWHUEHUJ��
5DSSRUW�����������%XUHDX�YDQ�GH�
=RRJGLHUYHUHQLJLQJ��1LMPHJHQ

NDVWHQ�LQ�RI�RS�GH�JHYHO�RI�GDN DDQELHGHQ�
YHUEOLMISODDWVHQ

GRRU�KHHO�
1HGHUODQG��HQ�
HOGHUV���
WRHJHSDVW�

VXFFHVYRO

.RUVWHQ��(���������9OHHUPXLVNDVWHQ��
RYHU]LFKW�YDQ�WRHSDVVLQJ��JHEUXLN�HQ�
VXFFHVIDFWRUHQ��5DSSRUW�QU����������
%XUHDX�:DDUGHQEXUJ�%�9���&XOHPERUJ��
L�R�=RRJGLHUYHUHQLJLQJ��
]LH�RRN�
KWWSV���ZZZ�FKHFNOLVWJURHQERXZHQ�QO�

NDVWHQ�RS�ERRP
DDQELHGHQ�
YHUEOLMISODDWVHQ

GRRU�KHHO�
1HGHUODQG��HQ�
HOGHUV���
WRHJHSDVW�

VXFFHVYRO

.RUVWHQ��(���������9OHHUPXLVNDVWHQ��
RYHU]LFKW�YDQ�WRHSDVVLQJ��JHEUXLN�HQ�
VXFFHVIDFWRUHQ��5DSSRUW�QU����������
%XUHDX�:DDUGHQEXUJ�%�9���&XOHPERUJ��
L�R�=RRJGLHUYHUHQLJLQJ��
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EHVFKXWWLQJ�FUHsUHQ

MDFKWJHELHG��RS�IRUW���
PLFURNOLPDDW�LQ�IRUW�LQ�
UHDFWLH�RS�
ZHHUVRPVWDQGLJKHGHQ

EY��6RHVWHUEHUJ VXFFHVYRO

WLMGHQV�GH�
]ZHUPIDVH HQ�
WLMGHQV�GH�IDVH�
YDQ�XLWYOLHJHQ�LQ�
KHW�YRRUMDDU��
ZRUGW�LQWHQVLHI�RS�
HQ�GLFKWELM�IRUW�
JHMDDJG

-DQVHQ��(��$���+��-��*��$��/LPSHQV�	�$��0��
6SLW]HQ�± YDQ�GHU�6OXLMV��������
0RJHOLMNKHGHQ��EHSHUNLQJHQ�HQ�
FRQVHTXHQWLHV�YDQ�HHQ�GXXU]DPH�
RQWZLNNHOLQJ�YDQ�IRUW�ELM�9HFKWHQ�ELQQHQ�
KHW�HQYHORSSHJHELHG�YDQ�GH�IRUWHQ�ELM�
9HFKWHQ��5LMQDXZHQ�HQ�µW�+HPHOWMH���9==�
UDSSRUW���������9==��$UQKHP�����SS���
���ELMODJHQ��

JURHQVWUXFWXXU�YRRU�YOHHUPXL]HQ MDFKWJHELHG EY��IRUW�9HFKWHQ

ZDDUVFKLMQOLMN��
PDDU�QRJ�
JHHQ�
YROGRHQGH�
GDWD

PHHU�JHULFKWH�
PRQLWRULQJ�
QRRG]DNHOLMN

+RPPHUVHQ��9�-�$���+��-�*�$��/LPSHQV�	�
0�-��6FKLOOHPDQV��������5HODWLHYH�
NZDOLWHLW�DOV�IRHUDJHHUJHELHG�YDQ�KHW�
0XVHXPNZDUWLHU�HQ�GH�
%HUQKDUGND]HUQH�9ODVDNNHUV��YRRU�GH�
JHZRQH�GZHUJYOHHUPXLV�HQ�DQGHUH�
YOHHUPXL]HQ�� 5HVXOWDWHQ�WUDQVHFWHQ�
����������������5DSSRUW����������
%XUHDX�YDQ�GH�=RRJGLHUYHUHQLJLQJ��
1LMPHJHQ�
/LPSHQV��+�-�*�$���0�-��6FKLOOHPDQV�	�
6�-��9UHXJGHQKLO��������5HODWLHYH�
NZDOLWHLW�DOV�IRHUDJHHUJHELHG�YDQ�KHW�
0XVHXPNZDUWLHU�HQ�GH�
%HUQKDUGND]HUQH�9ODVDNNHUV��YRRU�GH�
JHZRQH�GZHUJYOHHUPXLV�HQ�DQGHUH�
YOHHUPXL]HQ�� UHVXOWDWHQ�WUDQVHFWHQ�
���������5DSSRUW�����������%XUHDX�YDQ�
GH�=RRJGLHUYHUHQLJLQJ��1LMPHJHQ�
-DQVHQ��(�$��	�+�*�-�$��/LPSHQV�������
$DQYXOOHQG�YOHHUPXLVRQGHU]RHN�HQ�
DGYLH]HQ�W�D�Y��GH�QLHXZH�LQULFKWLQJ�YDQ�
IRUW�9HFKWHQ��5DSSRUW�����������
=RRJGLHUYHUHQLJLQJ��1LMPHJHQ��LQ�
RSGUDFKW�YDQ�GH�SURYLQFLH�8WUHFKW�����SS��
����ELMODJHQ��
-DQVHQ��(�$���+�-�*�$��/LPSHQV�	�6�-��
9UHXJGHQKLO��������)RUWHQ�DOV�
YOHHUPXLVSDUDGLMV�± 1LHXZH�+ROODQGVH�
:DWHUOLQLH�LV�PHHU�GDQ�DOOHHQ�
RYHUZLQWHULQJ��1DWXUD������������
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EHSHUNLQJ�WRHJDQJ�WRW�EXLWHQ�
GRQNHUSHULRGH�LQ�GH�]RPHU��������
� ������XXU�

YHUVWRULQJ�RS�JHKHOH�
WHUUHLQ���

=RQQHEHUJVWHOVHO YHUVWRULQJ�LV�ULVLFR

+DHPHUV��5���(�$��-DQVHQ��-��2UERQV��
+�*�-�$�/LPSHQV��������6WDSSHQ�YRRUXLW�
LQ�KHW�GRQNHU�� 2QGHU]RHN�QDDU�KHW�
NOLPDDW�LQ�KHW�=RQQHEHUJVWHOVHO�YRRU�
ELRWRRSYHUEHWHULQJ�YRRU�YOHHUPXL]HQ�PHW�
EHKRXG�YDQ�FXOWXXUKLVWRULVFKH�ZDDUGHQ��
5DSSRUW����������%XUHDX�YDQ�GH�
=RRJGLHUYHUHQLJLQJ��1LMPHJHQ�HQ�
6RXWHUUDLQV��(LMVGHQ�

DOOHHQ�KRRIGZHJHQ�HQ�ZDQGHOSDG�
WRHJDQNHOLMN

*HPHHQWHJURW���
)OXZHOHQJURW VXFFHVYRO

.ODVEHUJ��0�:���%��9HUERRP�HQ�+�*�-�$��
/LPSHQV��������%HVFKHUPLQJVSODQ�
YOHHUPXL]HQ�*HPHHQWH� HQ�
)OXZHHOHQJURW��$UFDGLV��
=RRJGLHUYHUHQLJLQJ�HQ�$UFKHR3UR�LQ�
RSGUDFKW�YDQ�JHPHHQWH�9DONHQEXUJ�

DDQZH]LJKHLG�PHQVHQ��WLMG��
UXLPWH��LQWHQVLWHLW��DIVWHPPHQ�RS�
YOP�

YHUVWRULQJ�RS�JHKHOH�
WHUUHLQ��YHUVWRULQJ�LQ�
YHUEOLMI��EY��WRUHQ��

IRUW�9HFKWHQ VXFFHVYRO YHUVWRULQJ�LV�ULVLFR 1(0�ZLQWHUWHOOLQJHQ

+DHPHUV��5���(�$��-DQVHQ��-��2UERQV��
+�*�-�$�/LPSHQV��������6WDSSHQ�YRRUXLW�
LQ�KHW�GRQNHU�� 2QGHU]RHN�QDDU�KHW�
NOLPDDW�LQ�KHW�=RQQHEHUJVWHOVHO�YRRU�
ELRWRRSYHUEHWHULQJ�YRRU�YOHHUPXL]HQ�PHW�
EHKRXG�YDQ�FXOWXXUKLVWRULVFKH�ZDDUGHQ��
5DSSRUW����������%XUHDX�YDQ�GH�
=RRJGLHUYHUHQLJLQJ��1LMPHJHQ�HQ�
6RXWHUUDLQV��(LMVGHQ�

UHVWULFWLH�

H[FXUVLHV

�LQ�
JURHSVJURRWWH�HQ�DDQWDO�
KHUKDOLQJHQ

UHGXFHUHQ�YHUVWRULQJ�
WRW�QLYHDX�ZDDURS�
HIIHFW�ZRUGW�
YRRUNRPHQ

%Y��
=RQQHEHUJVWHOVHO VXFFHVYRO

YRRUNRPHQ�
VRRUWHQ�LQ�VWHOVHO�
QHJDWLHI�
JHUHODWHHUG�DDQ�
LQWHQVLWHLW�
H[FXUVLHV

+DHPHUV��5���(�$��-DQVHQ��-��2UERQV��
+�*�-�$�/LPSHQV��������6WDSSHQ�YRRUXLW�
LQ�KHW�GRQNHU�� 2QGHU]RHN�QDDU�KHW�
NOLPDDW�LQ�KHW�=RQQHEHUJVWHOVHO�YRRU�
ELRWRRSYHUEHWHULQJ�YRRU�YOHHUPXL]HQ�PHW�
EHKRXG�YDQ�FXOWXXUKLVWRULVFKH�ZDDUGHQ��
5DSSRUW����������%XUHDX�YDQ�GH�
=RRJGLHUYHUHQLJLQJ��1LMPHJHQ�HQ�
6RXWHUUDLQV��(LMVGHQ�

UHVWULFWLH�YHUVWRULQJ�GRRU�JHOXLG�HQ�
OLFKW

UHGXFHUHQ�YHUVWRULQJ�
WRW�QLYHDX�ZDDURS�
HIIHFW�ZRUGW�
YRRUNRPHQ

YHUVWRULQJ�
QHJDWLHI��
OLWHUDWXXU�
RQGHU]RHN�

.ODVEHUJ��0�:���%��9HUERRP�HQ�+�*�-�$��
/LPSHQV��������%HVFKHUPLQJVSODQ�
YOHHUPXL]HQ�*HPHHQWH� HQ�
)OXZHHOHQJURW��$UFDGLV��
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YHUVWRULQJ�
ZLQWHUYHUEOLMI

=RRJGLHUYHUHQLJLQJ�HQ�$UFKHR3UR�LQ�
RSGUDFKW�YDQ�JHPHHQWH�9DONHQEXUJ�

9RLJW��&�&���&��$]DP��-��'HNNHU��-��
)HUJXVRQ��0��)ULW]H��6��*D]DU\DQ��)��
+|ONHU��*��-RQHV��1��/HDGHU��'��/HZDQ]LN��
+�-�*�$��/LPSHQV��)��0DWKHZV��-��5\GHOO��
+��6FKRILHOG��.��6SRHOVWUD�	�0��
=DJPDMVWHU��������*XLGHOLQHV�IRU�
&RQVLGHUDWLRQ�RI�%DWV�LQ�/LJKWLQJ�3URMHFWV��
(852%$76�3XEOLFDWLRQ�6HULHV�1R�����
81(3�(852%$76�6HFUHWDULDW��%RQQ��
*HUPDQ\�����SS��
+DDQ�/-�GH���������$�UHYLHZ�RQ�WKH�
HIIHFWV�DQG�XQGHUO\LQJ�PHFKDQLVPV�RI�
DQWKURSRJHQLF�QRLVH�RQ�EDWV��0DVWHU�
7KHVLV�(QYLURQPHQWDO�%LRORJ\��(FRORJ\�
DQG�1DWXUDO�5HVRXUFH�0DQDJHPHQW�

1%��2S�VRPPLJH�ORFDWLHV��LQ�
VRPPLJH�VLWXDWLHV�]LMQ�GH�
PDDWUHJHOHQ�VXFFHVYRO��PDDU�GDW�
KRHIW�QLHW�DOWLMG�KHW�JHYDO�WH�]LMQ��
(U�LV�GULQJHQG�EHKRHIWH�DDQ�PHHU�
PRQLWRULQJ�YDQ�VXFFHV�YDQ�
PDDWUHJHOHQ�
1%��6RPV�LV�JHEUXLN�YDQ�HHQ�
PDDWUHJHO�EHNHQG��PDDU�]LMQ�GH�
XLWHLQGHOLMNH�HIIHFWHQ�RS�GH�
SRSXODWLH�RI�GH�
SRSXODWLHG\QDPLVFKH�IDFWRUHQ�QLHW�
EHNHQG��
1%��7HJHOLMN�LV�HU�ZHO�GHJHOLMN�YHHO�
HUYDULQJ�PHW�
YOHHUPXLVYHUEOLMISODDWVHQ��HQ�
DQGHUH�KDELWDWV��ZDDUYDQ�DIJHOHLG�
NDQ�ZRUGHQ�ZDW�QDDU�KRJH�
ZDDUVFKLMQOLMNKHLG�ZHUNW�HQ�ZDW�
QLHW��+LHUELM�JHOGW�GDW�VRPPLJH�
YOHHUPXLVZHUNHUV�� RI�
RQGHU]RHNHUV�HHQ�MDUHQODQJH�
HUYDULQJ�PHW�HHQ�EUHHG�VFDOD�DDQ�
YOHHUPXLVKDELWDW�KHEEHQ��HQ�
DQGHUH�PLQGHU�HQ�RI�VSHFLILHNHUH�



9OHHUPXL]HQ�+RQVZLMN�� 0LWLJDWLH��FRPSHQVDWLH�HQ�EHKHHU�LQ�UHODWLH�WRW�RQWZLNNHOLQJ

��

HUYDULQJ��=RODQJ�HU�QLHW�
V\VWHPDWLVFK�RQGHU]RHN�QDDU�


HYLGHQFH

�RQGHU�RQ]H�
PDDWUHJHOHQ�ZRUGW�XLWJHYRHUG��LV�
KHW�GHV�WH�EHODQJULMNHU�RP�GH�
HUYDULQJ�FRQVHTXHQW�WH�GHOHQ�HQ�
PHW�HONDDU�WH�EHGLVFXVVLsUHQ��'DW�
JHEHXUW�LQ�1HGHUODQG�R�D��YLD�GH�
MDDUOLMNVH�9/(1�GDJ�HQ�
9OHHUPXL]HQ�LQ�GH�VWDG�GDJ��
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9� %LMODJH��� (FRORJLVFK�ZHUNSURWRFRO�2QWZLNNHOLQJ�HQ�%RXZ
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� 217:,..(/(1�(1�%28:� 8LWYRHULQJ�YDQ�GH�
]RUJSOLFKW YRRU�GH�RQWZLNNHO� HQ�ERXZIDVH

��� =RUJSOLFKW�YRRU�DOJHPHQH�VRRUWHQ

'H�ZHWWHOLMNH�]RUJSOLFKW�YDQXLW�GH�:HW�QDWXXUEHVFKHUPLQJ��:QE��JHOGW�YRRU�DOOH�
LQ�KHW�ZLOG�YRRUNRPHQGH�VRRUWHQ��

'H�]RUJSOLFKW�YRRU�DOJHPHQH�VRRUWHQ�KRXGW�LQ�GDW�DDQZH]LJH��HQ�RQEHVFKHUPGH��
VRRUWHQ�QLHW�PRHGZLOOLJ�PRJHQ�ZRUGHQ�JHGRRG��$OV�YRRUEHHOG��HHQ
JURHQVWUXFWXXU�JHKHHO�ZRUGW�YHUZLMGHUG� PDDU�LQ�GH�ERVVFKDJHV�VODDSW�RYHUGDJ�
HHQ�(JHO EHVWDDW�HU�HHQ NDQV�GDW�GH]H�(JHO�WLMGHQV�GH�ZHUN]DDPKHGHQ�RP�KHW�
OHYHQ�NRPW��

1% ���+HW�RQGHUKDYLJH�GRFXPHQW�ULFKW�]LFK�QLHW�RS�DOJHPHQH�VRRUWHQ��QRJ�RS�
EY��MDDUURQGEHVFKHUPGH�YRJHOV��RI�DQGHUH�VWULNWEHVFKHUPGH�
VRRUWHQ�VRRUWJURHSHQ��PDDU�VSHFLILHN�RS�GH�YOHHUPXL]HQ�

1%����'LW�HFRORJLVFK�ZHUNSURWRFRO��(:3��NDQ�QLHW�ORV�ZRUGHQ�JH]LHQ�YDQ�
PLWLJDWLHSODQ��/LPSHQV�HQ�6FKLOOHPDQV���������HQ�YHUOHHQGH�RQWKHIILQJ��NHQPHUN�
17'�

��� =RUJSOLFKW�PHW�EHWUHNNLQJ�WRW�YOHHUPXL]HQ

$OOH�KLHURQGHU�JHQRHPGH�PDDWUHJHOHQ�PRHWHQ�JHQRPHQ�ZRUGHQ�YDQZHJH�GH�
DDQZH]LJH�YOHHUPXL]HQ��+HW�GRHO�KLHUYDQ�LV�RP�WH�YRRUNRPHQ�GDW�RYHUWUHGHQ�
YDQ�GH�YHUERGHQ�YDQ�GH�:QE�SODDWVYLQGW� PDDU�RRN�RP�YHUGHUH�LQYXOOLQJ�WH�
JHYHQ�DDQ�GH�]RUJSOLFKW��

'H�PDDWUHJHOHQ�YRRU�YOHHUPXL]HQ�GLH�JHQRPHQ�PRHWHQ�ZRUGHQ�RP�LQYXOOLQJ�DDQ�
GH�]RUJSOLFKW�WH�JHYHQ�]LMQ�

x :HUN�ELQQHQ�GH�DDQJHJHYHQ�SODQQLQJ�YDQ�KHW�SURMHFW��,QGLHQ�
ZHUN]DDPKHGHQ�LQ�DQGHUHQ�PDDQGHQ�SODDWV�YLQGW�GDQ�LQ�RRUVSURQNHOLMN�RI�
LQ�UHODWLH�WRW�RQW]LHQ�YDQ�JHYRHOLJH�SHULRGH�Q��HQ�YRRUNRPHQ�YDQ�
QHJDWLHYH�HIIHFWHQ�ZHUG�JHSODQG� GLHQW�GH�EHJHOHLGHQGH�HFRORRJ�YRRUDI�
JHUDDGSOHHJG�WH�ZRUGHQ��

� *HKHHO�DIVOXLWHQ�YDQ�GH�LQ�JHEUXLN�WH�QHPHQ�KLVWRULVFKH�JHERXZHQ�
�KRRIGVWXN ���HQ�WDEHO���HQ����PLWLWJDWLHSODQ��NDQ�QLHW�SODDWVYLQGHQ�WXVVHQ�
HLQG�VHSWHPEHU�HQ�KDOI�DSULO��LQGLHQ�QLHW�YRRUDI�GH�MXLVWH�PDDWUHJHOHQ�

� /LPSHQV��+�-�*�$��HQ�6FKLOOHPDQV��0�-��������9OHHUPXL]HQ�RS�IRUW�+RQVZLMN�� 0LWLJDWLH��FRPSHQVDWLH�HQ�
EHKHHU�YDQ�YOHHUPXL]HQ�RS�IRUW�+RQVZLMN�LQ�UHODWLH�WRW�RQWZLNNHOLQJ�HQ�JHEUXLN�YDQ�KHW�IRUW��5DSSRUW�����������
%XUHDX�YDQ�GH�=RRJGLHUYHUHQLJLQJ��1LMPHJHQ��L�R�JHPHHQWH�+RQVZLMN�
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JHQRPHQ�]LMQ�RP�WH�YRRUNRPHQ�GDW�YOHHUPXL]HQ�LQ�GH�JHERXZHQ�DDQZH]LJ�
]LMQ�

� 6ORRS�YDQ�GH�PRGHUQH�JHERXZHQ��]LH�WDEHO���HQ����PLWLJDWLHSODQ��
LQFOXVLHI�GH�VFKLHWEDDQ�NDQ�QLHW�SODDWVYLQGHQ�LQ�GH�SHULRGH�PHL�WRW�HQ�PHW�
MXOL�HQ�QRYHPEHU�WRW�HQ�PHW�PDDUW�LQGLHQ�QLHW�YRRUDI�GH�MXLVWH�
PDDWUHJHOHQ�JHQRPHQ�]LMQ�RP�WH�YRRUNRPHQ�GDW�YOHHUPXL]HQ�LQ�GH�
JHERXZHQ�DDQZH]LJ�]LMQ�WHQ�WLMGH�YDQ�GH�VORRS�

x 5XLP�YRRUDIJDDQG�DDQ�GH�IHLWHOLMNH�ZHUN]DDPKHGHQ�DDQ�GH�JHERXZHQ�
PRHWHQ�GH�YHUEOLMISODDWVHQ�RQJHVFKLNW�JHPDDNW�ZRUGHQ�

� 0LQLPDDO���GDJHQ��PHW�DYRQGWHPSHUDWXUHQ�YDQ�PHHU�GDQ����JUDGHQ�
&HOVLXV��YRRUDIJDDQG�DDQ�KHW�DIVOXLWHQ�YDQ�GH�± DDQJHZH]HQ�� KLVWRULVFKH�
JHERGHQ� JHERXZ�PRHWHQ�HYHQWXHHO�DDQZH]LJH�YOHHUPXL]HQ�JHVWLPXOHHUG�
ZRUGHQ�GH�YHUEOLMYHQ�WH�YHUODWHQ��GRRU�]RYHHO�PRJHOLMN�GHXUHQ�RSHQ�WH�
]HWWHQ�RP�WRFKW�WH�FUHsUHQ��HQ�GH�UXLPWHV�YDQ�ELQQHQ�WH�YHUOLFKWHQ�

� 0LQLPDDO���GDJHQ��PHW�DYRQGWHPSHUDWXUHQ�YDQ�PHHU�GDQ����JUDGHQ�
&HOVLXV��YRRUDIJDDQG�DDQ�GH�VORRSZHUN]DDPKHGHQ�YDQ�KHW�JHERXZ�
PRHWHQ�GH�RRUVSURQNHOLMNH�YHUEOLMISODDWVHQ�RQJHVFKLNW�JHPDDNW�ZRUGHQ��

x $OV�WLMGHQV�GH�ZHUN]DDPKHGHQ�WRFK�YOHHUPXL]HQ�ZRUGHQ�DDQJHWURIIHQ�
ZRUGHQ�GH�ZHUN]DDPKHGHQ�RQPLGGHOOLMN�VWRSJH]HW�HQ�PRHW�GLUHFW�GH�
EHJHOHLGHQGH�HFRORRJ�LQJHVFKDNHOG�ZRUGHQ��*HZDFKW�PRHW�ZRUGHQ�WRW�GDW�
GH�YOHHUPXL]HQ�XLW�]LFK]HOI�]LMQ�YHUWURNNHQ��,Q�JHHQ�JHYDO�PRJHQ�
YOHHUPXL]HQ�ZRUGHQ�JHYDQJHQ�HQ�YHUSODDWVW�

x :HUN]DDPKHGHQ�PRHWHQ�DDQWRRQEDDU�FRQIRUP�GLW�SURWRFRO�ZRUGHQ�
XLWJHYRHUG��'LW�ZRUGW�JHGDDQ�GRRU�YDVWOHJJLQJ�YDQ�GH��EHJHOHLGHQGH��
ZHUN]DDPKHGHQ�LQ�KHW�ORJERHN �]LH�KRRIGVWXN����PLWLJDWLHSODQ��HQ�GH]H�WH�
YRRU]LHQ�YDQ�JHGRFXPHQWHHUG�IRWRPDWHULDDO�

x 'H�ZHUN]DDPKHGHQ�ZRUGHQ�XLWJHYRHUG�RQGHU�EHJHOHLGLQJ�YDQ�GHVNXQGLJHQ�
RS�KHW�JHELHG�YDQ�YOHHUPXL]HQ�HQ�GH�VSHFLILHNH�VLWXDWLH�YDQ�KHW�
RQWZLNNHOHQ�YDQ�HHQ�IRUW�HQ�YDQ�KLVWRULVFKH JHERXZHQ �]LH�KRRIGVWXN ��
PLWLJDWLHSODQ���
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��� :HUNZLM]H�YRRUWNRPHQG�XLW�WH�YRRU]LHQH�DFWLYLWHLWHQ�

����� ,QWURGXFWLH

$OV�RQGHUGHHO�YDQ GH�RQWKHIILQJVDDQYUDDJ�PHW�NHQPHUN�[[[[ LV�GLW�(:3�
RSJHVWHOG� P�E�W��PLWLJDWLH��FRPSHQVDWLH�HQ�EHKHHU�YDQ�YOHHUPXL]HQ�RS�IRUW
+RQVZLMN�LQ�UHODWLH�WRW�RQWZLNNHOLQJ�HQ�JHEUXLN�YDQ�KHW�IRUW��'H�YROJRUGH�HQ�
PDQLHU�YDQ�ZHUNHQ�]RDOV�KLHULQ�EHVFKUHYHQ�HQ�RSJHQRPHQ�LQ�GH�RQWKHIILQJ��]LMQ�
GZLQJHQG�YDQ�DDUG��'H�YRRUVFKULIWHQ�PRHWHQ�ZRUGHQ�XLWJHYRHUG�ELQQHQ�GH�
EHVFKUHYHQ�SHULRGHQ��

,Q�KHW DFWLYLWHLWHQSODQ�]LMQ�KRRIGDFWLYLWHLWHQ�RQGHUVFKHLGHQ�
�� *HVFKLNW�PDNHQ�HQ�LQ�JHEUXLN�QHPHQ�� DDQJHZH]HQ�� KLVWRULVFKH�

JHERXZHQ��LQFOXVLHI�YRRU]LHQLQJHQ�YRRU�YOHHUPXL]HQ�DDQ�EXLWHQNDQW�
�� *HVFKLNW�PDNHQ�HQ�LQ�JHEUXLN�QHPHQ�PRGHUQH�JHERXZHQ��LQFOXVLHI�

YRRU]LHQLQJHQ�YRRU�YOHHUPXL]HQ�DDQ�EXLWHQNDQW�
�� 6ORSHQ�HQ�RI�QLHXZERXZ�PRGHUQH�JHERXZHQ��LQFOXVLHI�EHQXWWHQ�NDQVHQ�

YRRU�1DWXXULQFOXVLHI�%RXZHQ�
�� 0HGHJHEUXLN�YDQ�KLVWRULVFK�JHERXZ��GH�WRUHQ��PHW�SULPDLU�

YOHHUPXLVEHODQJ��LQFOXVLHI�RSWLPDOLVHULQJ�YOHHUPXLVIXQFWLHV�
�� +HW EHOHHIEDDU�PDNHQ�YDQ�KHW�IRUW�GRRU�YHUDQGHULQJHQ�DDQ�GH�

JURHQVWUXFWXXU�
�� *URQGZHUN W�E�Y��UHFRQVWUXFWLHRPZDOOLQJ
�� $DQSDVVLQJ�YDQ�GH�KRRIGZHJHQVWUXFWXXU�HQ�GDDUELM�KRUHQGH�YHUOLFKWLQJ
�� ,QULFKWHQ�HQ�RSWLPDOLVHUHQ�YDQ�QLHXZ�DDQERG�ZRRQKDELWDW�YRRU�

YOHHUPXL]HQ�RS�EDVLV�YDQ�DDQJHZH]HQ�KLVWRULVFKH�HQ�PRGHUQH�
JHERXZHQ

����� 7LMGVSODQQLQJ

)HLWHOLMNH�ZHUN]DDPKHGHQ�DDQ�GH�WH�H[SORLWHUHQ�HQ�GDDUWRH�DDQ�WH�SDVVHQ�
JHERXZHQ��RI�GH�WH�VORSHQ�JHERXZHQ� JDDQ�SDV�SODDWVYLQGHQ�ZDQQHHU�HU�
H[SORLWDQWHQ�JHYRQGHQ�]LMQ�HQ�GH�SODQQHQ�]LMQ�XLWJHZHUNW��

$DQZLM]LQJHQ�YRRU�GH�WLMGVSODQQLQJ�YDQXLW�GH�HFRORJLH�NXQQHQ�YRRU�GH�KLHUYRRU�
JHQRHPGH�DFWLYLWHLWHQ�GDQ�RRN�DOOHHQ�UHODWLHI W�R�Y��GH NZHWVEDUH�GDQ�ZHO�PLQGHU�
JHYRHOLJH�SHULRGHQ�LQ�KHW�VHL]RHQ�YDQ�GH�YOHHUPXL]HQ�ZRUGHQ�DDQJHJHYHQ��7DEHO�
� EHVFKULMIW�GH�NZHWVEDUH�YHUVXV�PLQGHU�JHYRHOLJH�SHULRGHQ�LQ�UHODWLH�WRW�
DDQZH]LJH�IXQFWLHV��

9RRU�GH�WLMGVSODQQLQJ�YDQ�GH�UHDOLVDWLH�YDQ�PDDWUHJHOHQ�WHU�FRPSHQVDWLH�
HQ�WHU�RSWLPDOLVDWLH�YDQ�GH�YOHHUPXLVIXQFWLHV��7RUHQ��*DQJ�RQGHU�GH�3RWHUQH��
REMHFW�YRRU�)���0��JHOGW�GDW�GH]H�]R�VQHO�PRJHOLMN�HQ�YRRU�EHJLQ�YDQ�GH�
ZHUN]DDPKHGHQ�YDQ�W�E�Y��KHW�JHVFKLNW�PDNHQ�HQ�LQ�JHEUXLN�QHPHQ�YDQ��
DDQJHZH]HQ�� KLVWRULVFKH�JHERXZHQ PRHWHQ�ZRUGHQ�JHUHDOLVHHUG��9RRU�GH�
FRPSHQVDWLH�REMHFWHQ�LQ�WH�UHFRQVWUXHUHQ�IRUWZDO�JHOGW�GDW FRQVWUXFWLH�DDQ�GH�
RUGH�LV��ZDQQHHU�RRN�GH�UHFRQVWUXFWLH�YDQ�GH�ZDO�DDQ�GH�RUGH�LV��
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7DEHO����5HODWLHI�JHYRHOLJH�SHULRGHV��RI�UHODWLHI�YHLOLJH�SHULRGHV�YRRU�KHW�XLWYRHUHQ�YDQ�
ZHUN]DDPKHGHQ�LQ�UHODWLH�WRW�GH�MDDUF\FOXV�YDQ�YOHHUPXL]HQ�

- ) 0 $ 0 - - $ 6 2 1 '

MDDUF\FOXV

WLMGHOLMN ]RPHUYHUEOLMISODDWV� � WLMGHOLMN�YHUEOLMI

ZLQWHUYHUEOLMI YHUEOLMI �NUDDP�YHUEOLMISODDWV�
SDDUYHUEOLMI���
WHUULWRULXP

ZLQWHUYHUEOLMI

ZLQWHUVODDS� WUHN NUDDPWLMG SDDUWLMG���WUHN� ZLQWHUVODDS

]ZHUPIDVH ]ZHUPIDVH

SDDUWLMG�

)RHUDJHHUJHELHG�
ZLQWHUYHUEOLMI

)RHUDJHHUJHELHG�]RPHU�
HQ�NUDDPYHUEOLMI

)RHUDJHHUJHELHG�
SDDUYHUEOLMI�PLJUDWLHSHULRGH

)RHUDJHHUJHELHG�
ZLQWHUYHUEOLMI

ÈÈÈ

7LMGVYHQVWHUV�YRRU�QLHW�VORSHQ�UHQRYHUHQ�NDSSHQ RI�¶UHODWLHI�YHLOLJ¶�VORSHQ�UHQRYHUHQ�NDSSHQ
]RQGHU LQIRUPDWLH RYHU�YOHHUPXL]HQ�VRRUWHQ

- ) 0 $ 0 - - $ 6 2 1 '

QLHW�NDSSHQ���VORSHQ���
UHQRYHUHQ

QLHW�NDSSHQ���VORSHQ���
UHQRYHUHQ

QLHW�NDSSHQ���VORSHQ���
UHQRYHUHQ

QLHW�NDSSHQ���VORSHQ���
UHQRYHUHQ

ULVLFR
YHUQLHWLJLQJ�
YHUEOLMISODDWV
YHUVWRULQJ���GRGHQ
HQHUJLHKXLVKRXGLQJ

ULVLFR�
YHUQLHWLJLQJ�YHUEOLMISODDWV
YHUVWRULQJ���GRGHQ

ULVLFR�
YHUVWRULQJ���GRGHQ

ULVLFR�
YHUQLHWLJLQJ�
YHUEOLMISODDWV
YHUVWRULQJ���GRGHQ
HQHUJLHKXLVKRXGLQJ

ÈÈÈ

7LMGVYHQVWHUV�YRRU�QLHW�VORSHQ�UHQRYHUHQ�NDSSHQ RI�¶UHODWLHI�YHLOLJ¶�VORSHQ�UHQRYHUHQ�NDSSHQ
PpW LQIRUPDWLH RYHU�YOHHUPXL]HQ�VRRUWHQ

- ) 0 $ 0 - - $ 6 2 1 '

DOV ZLQWHUYHUEOLMI�XLWJHVORWHQ
DOV �NUDDP�YHUEOLMI�
XLWJHVORWHQ

DOV SDDUYHUEOLMI�
XLWJHVORWHQ

DOV ZLQWHUYHUEOLMI�
XLWJHVORWHQ

¶UHODWLHI�YHLOLJ¶ ¶UHODWLHI�YHLOLJ¶ ¶UHODWLHI�YHLOLJ¶ ¶UHODWLHI�YHLOLJ¶

VORSHQ��NDSSHQ��UHQRYHUHQ
RQRQWNRRPEDDU
ZLQWHUYHUEOLMI�QLHW�XLWJHVORWHQ�

VORSHQ��NDSSHQ��
UHQRYHUHQ
RQRQWNRRPEDDU
SDDUYHUEOLMI�QLHW�
XLWJHVORWHQ

VORSHQ��NDSSHQ��
UHQRYHUHQ
RQRQWNRRPEDDU
ZLQWHUYHUEOLMI�QLHW�
XLWJHVORWHQ

¶UHODWLHI�YHLOLJ¶ ¶UHODWLHI�
YHLOLJ¶

QLHW�OHWKDUJLVFK
YRRU�NUDDPWLMG

QLHW�
OHWKDUJLVFK
QD�SLHN�EDOWV
YRRU�ZLQWHU

XLW]RQGHULQJ����
EDOWV�JURRWRUHQ

XLW]RQGHULQJ��
EDOWV�WZHHNOHXULJH�YOHHUPXLV



9OHHUPXL]HQ�+RQVZLMN�� 0LWLJDWLH��FRPSHQVDWLH�HQ�EHKHHU�LQ�UHODWLH�WRW�RQWZLNNHOLQJ

�

2S�EDVLV�YDQ�GH�EHQDGHULQJ�YDQXLW�JHYRHOLJH�SHULRGHQ�GLHQW�DOV�YROJW�WH�ZRUGHQ�
JHZHUNW��3HU�REMHFW�ZRUGW�LQ�WDEHO����KRRIGVWXN����PLWLJDWLHSODQ��XLWJH]RFKW�
ZHONH�IXQFWLHV�DDQZH]LJ��NXQQHQ��]LMQ��9HUYROJHQV�ZRUGW�ELM KHW�EHJLQ�YDQ�KHW�
SODQQHQ�YDQ��HQ�UXLP�YRRU�GH�VWDUW�YDQ�ZHUN]DDPKHGHQ��XLWJH]RFKW�RS�ZHONH�
PRPHQW�ZHO�RI�QLHW�JHZHUNW�NDQ�ZRUGHQ��GDQ�ZHO��RS�ZHON�PRPHQW�YRRUDIJDDQG�
DDQ�GH�JHYRHOLJH�SHULRGH�GH�DDQZH]LJKHLG�YDQ�YOHHUPXL]HQ�YRRUNRPHQ�NDQ�
ZRUGHQ��,Q�DOJHPHQH�WHUPHQ�JHOGW�KHW�YROJHQGH��

�� :HUN]DDPKHGHQ�W�E�Y��JHEUXLN�KLVWRULVFKH�JHERXZHQ��
� DIVOXLWHQ�LQ�GH�]RPHUSHULRGH�WXVVHQ�KDOI�DSULO�HQ�HLQG�VHSWHPEHU��
� YRRUDIJDDQG�DDQ�DIVOXLWHQ�GLHUHQ�VWLPXOHUHQ�ZHJ�WH�JDDQ�
� GDDUQD�MDDUURQG�ZHUNHQ��
� YRRU]LHQLQJHQ�DDQ�EXLWHQNDQW�WLMGHQV�UHQRYDWLHZHUN]DDPKHGHQ�

�� :HUN]DDPKHGHQ�W�E�Y��JHEUXLN�PRGHUQH�JHERXZHQ��
� ZHUN]DDPKHGHQ�LQ�GH�]RPHUSHULRGH�WXVVHQ�KDOI�DSULO�HQ�HLQG�
VHSWHPEHU��PDDU�EXLWHQ�GH�NUDDPSHULRGH�YDQ�PHL�WRW�HQ�PHW�MXOL
� RI����ZHNHQ�YRRUDIJDDQG�DDQ�NUDDPSHULRGH�GLHUHQ�EXLWHQVOXLWHQ�
G�P�Y��EY��H[FOXVLRQ�IODS��
� RI��LQ�]RPHUSHULRGH�PDDU�QD�NUDDPSHULRGH��GXV�YDQ�EHJLQ�DXJXVWXV��
WRW�HLQG�VHSWHPEHU��GLHUHQ�EXLWHQVOXLWHQ
� GDDUQD�LV�ZHUNHQ�PRJHOLMN
� DOV�ZLQWHUJHEUXLN�GRRU�EY��JHZRQH�GZHUJYOHHUPXLV�LV�XLWJHVORWHQ��
ZHUN]DDPKHGHQ�LQ�GH�ZLQWHUSHULRGH��RNWREHU�WRW�HQ�PHW�KDOI�DSULO��
� YRRU]LHQLQJHQ�DDQ�EXLWHQNDQW�WLMGHQV HQ�QD�UHQRYDWLHZHUN]DDPKHGHQ�

�� :HUN]DDPKHGHQ�W�E�Y��VORRS�QLHXZERXZ�PRGHUQH�JHERXZHQ�
� ZHUN]DDPKHGHQ�LQ�GH�]RPHUSHULRGH�WXVVHQ�KDOI�DSULO�HQ�HLQG�
VHSWHPEHU��PDDU�EXLWHQ�GH�NUDDPSHULRGH�YDQ�PHL�WRW�HQ�PHW�MXOL
� RI����ZHNHQ�YRRUDIJDDQG�DDQ�NUDDPSHULRGH�GLHUHQ�EXLWHQVOXLWHQ�
G�P�Y��EY��H[FOXVLRQ�IODS��
� RI��LQ�]RPHUSHULRGH�PDDU�QD�NUDDPSHULRGH��GXV�YDQ�EHJLQ�DXJXVWXV��
WRW�HLQG�VHSWHPEHU��GLHUHQ�EXLWHQVOXLWHQ
� GDDUQD�LV�ZHUNHQ�PRJHOLMN
� DOV�ZLQWHUJHEUXLN�GRRU�EY��JHZRQH�GZHUJYOHHUPXLV�LV�XLWJHVORWHQ��
ZHUN]DDPKHGHQ�LQ�GH�ZLQWHUSHULRGH��RNWREHU�WRW�HQ�PHW�KDOI�DSULO��
� YRRU]LHQLQJHQ�1DWXXULQFOXVLHI�%RXZHQ WLMGHQV�ERXZ�

�� :HUN]DDPKHGHQ�W�E�Y��PHGHJHEUXLN�WRUHQ�PHW�YOHHUPXLVEHODQJ
LQFOXVLHI�RSWLPDOLVHULQJ�YOHHUPXLVIXQFWLHV�
� ZHUN]DDPKHGHQ�RSWLPDOLVDWLH�LQ�GH�]RPHUSHULRGH�WXVVHQ�KDOI�DSULO�HQ�
HLQG�VHSWHPEHU��
� LQ�FHQWUDOH�NRNHU�]LMQ�JHHQ�ZHUN]DDPKHGHQ�YRRU]LHQ�
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�� :HUN]DDPKHGHQ�JURHQVWUXFWXXU W�E�Y��EHOHHIEDDU�PDNHQ�KHW�IRUW
� ZHUN]DDPKHGHQ�EXLWHQ�GH�]ZHUPSHULRGH�WXVVHQ�KDOI�MXOL HQ�HLQG�
RNWREHU�

�� *URQGZHUN�W�E�Y��UHFRQVWUXFWLHRPZDOOLQJ
� YDQXLW�YOHHUPXL]HQ�JHHQ�YRRUZDDUGH�DDQ�WLMGVSODQQLQJ�LQ�KHW�VHL]RHQ��
� GH�FRPSHQVDWLHYHUEOLMYHQ�UHDOLVHUHQ�YRRU�UHDOLVHUHQ�JHEUXLN�
KLVWRULVFKH�JHERXZHQ�PHW��OLFKWH��YOHHUPXLVIXQFWLH ����HQ�PHGHJHEUXLN�
WRUHQ�PHW�YOHHUPXLVEHODQJ������

�� :HUN]DDPKHGHQ�W�E�Y��DDQSDVVLQJ�ZHJHQVWUXFWXXU�HQ�YHUOLFKWLQJ
� YDQXLW�YOHHUPXL]HQ�JHHQ�YRRUZDDUGH�DDQ�WLMGVSODQQLQJ�LQ�KHW�VHL]RHQ�

�� ,QULFKWHQ�QLHXZ�DDQERG�KLVWRULVFKH�HQ�PRGHUQH�JHERXZHQ
� YDQXLW�YOHHUPXL]HQ�JHHQ�YRRUZDDUGH�DDQ�WLMGVSODQQLQJ�LQ�KHW�VHL]RHQ��
� GH�FRPSHQVDWLHYHUEOLMYHQ�UHDOLVHUHQ�YRRU�UHDOLVHUHQ�JHEUXLN�
KLVWRULVFKH�JHERXZHQ�PHW��OLFKWH��YOHHUPXLVIXQFWLH ����HQ�PHGHJHEUXLN�
WRUHQ�PHW�YOHHUPXLVEHODQJ������

����� 8LWYRHULQJ�RQGHU�HFRORJLVFKH�EHJHOHLGLQJ

(FRORJLVFKH�EHJHOHLGLQJ�YDQ�GH�XLWYRHU�YDQ�GH�ZHUN]DDPKHGHQ�LV�RS�WDO�YDQ�
PRPHQWHQ�QRRG]DNHOLMN��'H�KLHUWRH�DDQJHVWHOGH�EHJHOHLGHQG�HFRORRJ�KHHIW�HHQ�
DDQZLM]LQJVEHYRHJGKHLG�ULFKWLQJ�GH�XLWYRHUGHUV�ELM�HYHQWXHOH�DIZLMNLQJHQ�RI�
RQYHUZDFKWH�VLWXDWLHV��'H�EHYLQGLQJHQ�GLHQHQ�WH�ZRUGHQ�YDVWJHOHJG�LQ�KHW�
ORJERHN��]LH�KRRIGVWXN����PLWLJDWLHSODQ���YHUDQGHULQJHQ�LQ�GH�JHSODQGH�ZLM]HQ�
YDQ�VORRS� HQ�RI�ERXZ�ZRUGHQ�RRN�LQ�GH�QRWXOHQ�YDQ�GH�ZHUNYHUJDGHULQJ�HQ��
YDVWJHOHJG�

5HDOLVHUHQ�PLWLJDWLH�HQ�FRPSHQVDWLH
+HW�RSWLPDOLVHUHQ�YDQ�GH�WRUHQ��KHW�WRHJDQNHOLMN�PDNHQ�YDQ�KHW�REMHFW�YRRU�
)�0��KHW�RQWZHUSHQ�YDQ�LQULFKWLQJ�HQ�WRHJDQJ�WRW��HQ�KHW�UHDOLVHUHQ�YDQ�
WRHJDQJ�HQ�RSWLPDOLVDWLH�YDQ�GH�JDQJ�RQ�GHU�GH�SRWHUQH��KHW�RQWZHUSHQ�HQ�
UHDOLVHUHQ�YDQ�GH�YRRU]LHQLQJHQ�LQ�GH�IRUWZDO��HYHQDOV�KHW�UHDOLVHUHQ�YDQ�
PDDWUHJHOHQ�DDQ�GH�EXLWHQNDQW�YDQ�KLVWRULVFKH�JHERXZHQ�HQ�LQ�RI�DDQ�GH�
EXLWHQNDQW�YDQ�PRGHUQH�JHERXZHQ��YLQGW�SODDWV�RQGHU�DDQZLM]LQJ�HQ�EHJHOHLGLQJ
YDQ�GH�HFRORJLVFKH DGYLVHXU��GH�=RRJGLHUYHUHQLJLQJ���

2QJHVFKLNW�PDNHQ�YDQ�KLVWRULVFKH�HQ�PRGHUQH�JHERXZHQ�YRRU�YOHHUPXL]HQ
2RN�KHW�RQJHVFKLNW�PDNHQ�YDQ�KLVWRULVFKH�HQ�PRGHUQH�JHERXZHQ�YRRU�
YOHHUPXL]HQ�]DO�RQGHU�HFRORJLVFKH�EHJHOHLGLQJ�SODDWV�YLQGHQ��'H�EHJHOHLGHQGH�
HFRORRJ�GLHQW�WH�FRQWUROHUHQ�RI�KHW�EXLWHQVOXLWHQ�RI�YHUMDJHQ�JHOXNW�LV��3DV�QDGDW�
KHW�EHWUHIIHQGH�SDQG�YOHHUPXLV� HQ�YRJHOYULM�LV�YHUNODDUG�GRRU�GH�EHWURNNHQ�
SURMHFWHFRORRJ�PDJ�RYHUJHJDDQ�ZRUGHQ�WRW�VORRS��

'LW�LV�HHQ�IRUPHOH�VWDS�HQ�]DO�LQ�KHW�ORJERHN�ZRUGHQ�YDVWJHOHJG��
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=RQGHU�HHQ�YOHHUPXLVYULM�YHUNODULQJ�PRJHQ�YHUGHUH�LQJUHSHQ�QLHW�YDQ�VWDUW�
JDDQ�

%HKHHU�JURHQ
+HW�EHKHHU�YDQ�KHW�JURHQ�JHEHXUG�RS�HHQ�ZLM]H�ZDDUELM�ZHQVHQ�YDQXLW�KHW�
NZDOLWHLWVNDGHU�W�E�Y��KHW�EHWHU�EHOHHIEDDU�HQ�ZDDUQHHPEDDU�PDNHQ�YDQ�KHW�IRUW�
�]LFKWDVVHQ�FUHsUHQ�HQ�RQGHUJURHL�YDQ�VWUXLNHQ�RS�GH�IRUWZDO�YHUZLMGHUHQ��ZRUGW�
FRQVHTXHQW�JHRSWLPDOLVHHUG�PHW�KHW�EHODQJ�YDQ�EHVFKXWWLQJ��NOLPDDW�
ZLQWHUYHUEOLMI��IRHUDJHHUJHELHG��

����� 7RHSDVVHQ�YHUOLFKWLQJ�DOJHPHHQ

8LW�GH�ERXZWHNHQLQJHQ�HQ�KHW�LQULFKWLQJVSODQ�YRRU�KHW�WHUUHLQ�PRHW�GXLGHOLMN�
]LFKWEDDU�]LMQ�GDW�HU�JHHQ�YHUVWRUHQGH�YHUOLFKWLQJ�RS�GH�YOHHUPXLVYHUEOLMISODDWVHQ�
ZRUGW�YHURRU]DDNW�
� GRRU�GH�ERXZIDVH��
� DOV�JHYROJ�YDQ�GH�QLHXZH�LQULFKWLQJ�YDQ�KHW�WHUUHLQ��
� WLMGHQV�GH�JHEUXLNVIDVH�

9RRU�KHW�JHKHOH�SODQJHELHG�JHOGW�GH�YRRUZDDUGH�YDQ�YOHHUPXLVYULHQGHOLMNH�
YHUOLFKWLQJ �]LH�KRRIGVWXN����PLWLJDWLHSODQ���HQ�GLW�JHOGW�VSHFLILHN�RRN�YRRU�
LQWHULHXU�HQ�H[WHULHXU�YDQ�GH�WRUHQ�HQ�GH�UXLPWH�WXVVHQ�WRUHQ�HQ�FRQWUHFDUS�

����� +HW�VORSHQ�YDQ�JHERXZHQ

$OJHPHHQ
+HW�VORSHQ�YDQ�GH�JHERXZHQ�PRHW�JHEHXUHQ�RS�HHQ�PRPHQW�GDW�HU�JHHQ�YRJHOV�
LQ�RI�RS�KHW�JHERXZ�DDQ�KHW�EURHGHQ�]LMQ��E�Y��6FKROHNVWHUV�RS�KHW�GDN��HQ�
EXLWHQ�GH�NUDDPSHULRGH�HQ�ZLQWHUVODDS�YDQ�YOHHUPXL]HQ �WDEHO�����0LQLPDDO�YLMI�
GDJHQ�QDGDW�KHW�JHERXZ�RQJHVFKLNW�LV�JHPDDNW�YRRU�YOHHUPXL]HQ�HQ�YRJHOV�NDQ�
JHVWDUW�ZRUGHQ�PHW�GH�VORRS��'LW�RQJHVFKLNW�PDNHQ�JHEHXUW�RS�DDQZLM]LQJ�YDQ�
GH�EHJHOHLGHQGH�HFRORRJ�

6ORSHQ�YDQ�GLH�GHOHQ�ZDDU�YOHHUPXL]HQ�NXQQHQ�]LWWHQ��PXXUVSRXZ��URQG�
NR]LMQHQ��RQGHU�YHQVWHUEDQN�H�G���GLHQW�LQ�KHW��H�NZDUWDDO�WH�JHVFKLHGHQ�WRW�
XLWHUOLMN�RNWREHU��6ORSHQ�YDQ�GLH�GHOHQ�PRHW�GXV�YRRU�HLQG�RNWREHU�]LMQ�
JHUHDOLVHHUG��'DDUQD�NDQ�YHUGHU�ZRUGHQ�JHJDDQ�PHW�VORSHQ�YDQ�GH�UHVW�YDQ�KHW�
JHERXZ��,QGLHQ�HU�YOHHUPXL]HQ�ZRUGHQ�ZDDUJHQRPHQ�± EY��EHQHGHQ�HHQ�
YHQVWHUEDQN��QDDVW�HHQ�NR]LMQ�RI�DFKWHU�HHQ�YHUZLMGHUG�VWXN�JHYHO�± ZRUGW�KHW�
ZHUN�VWLOJHOHJG�HQ�ZRUGW�GH�EHJHOHLGHQGH�HFRORRJ�HU�ELM�JHURHSHQ��+HW�NDQ�QRGLJ�
]LMQ�GH�GLHUHQ�ppQ�i�WZHH�QDFKWHQ�GH�NDQV�WH�JHYHQ�WH�YHUWUHNNHQ���KHWJHHQ�RRN�
DIKDQNHOLMN�LV�YDQ�GH�WHPSHUDWXXU�RS�GDW�PRPHQW��(YHQWXHHO�NDQ��QDGDW�
JHFRQVWDWHHUG�LV�GDW�GH�YOHHUPXL]HQ�ZHJ�]LMQ��GH�JHYHO�¶V�QDFKWV�YRO�YHUOLFKW�
ZRUGHQ��YDQDI�HHQ�XXU�QD�]RQVRQGHUJDQJ��PHW�IHO�JURHQ�OLFKW��'LW�DOV�H[WUD�
PDDWUHJHO�RP�WH�YRRUNRPHQ�GDW�YOHHUPXL]HQ�WHUXJNHUHQ�GH�JHYHO�LQ�
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(U�ZRUGW�µYRRU]LFKWLJ�JHVORRSW¶��VWULSSHQ��]RDOV�GDW�JHEHXUG�JHULFKW�RS�UHF\FOLQJ�
YDQ�KHW�ERXZPDWHULDDO�± EY��HHUVW�RS�DOOH�YHUGLHSLQJHQ�GH�NR]LMQHQ�HU�XLW�KDOHQ��
JHHIW�RRN�HYHQWXHHO�QRJ�DDQZH]LJH�GLHUHQ�HHQ�NDQV�WH�YOXFKWHQ��6ORRS�YLQGW�
SODDWV�G�P�Y��JHOHLGHOLMN�DIEUHNHQ�YDQ�GH�JHYHOV�YDQ�ERYHQ�QDDU�EHQHGHQ�± LQ�
WHJHQVWHOOLQJ�WRW�LQ�HHQ�NHHU�ODWHQ LQVWRUWHQ�YDQ�GH�IODW��RI�KHW�LQ�HHQ�NHHU�
QHHUKDOHQ�YDQ�HHQ�KHOH�JHYHO��

$OJHPHQH�PDDWUHJHOHQ�WHU�YRRUNRPLQJ�GRGHQ�HQ�YHUZRQGHQ
2P�KHW�GRGHQ�HQ�YHUZRQGHQ�YDQ�GLHUHQ�WH�YRRUNRPHQ�JHOGW�GDW�

R 6ORRSZHUN]DDPKHGHQ�DOOHHQ�ZRUGHQ�XLWJHYRHUG�ZDQQHHU�HU�UHGHOLMNHUZLMV�
YDQ�XLW�PDJ�ZRUGHQ�JHJDDQ�GDW�HU�JHHQ�YOHHUPXL]HQ�PHHU�DDQZH]LJ�]LMQ��

R RI��LQ�KHW�JHYDO�GDW�YOHHUPXL]HQ�QRJ�ZHO�DDQZH]LJ�]LMQ��GH�VSHFLILHNH�
ZHUN]DDPKHGHQ�]R�ZRUGHQ�XLWJHYRHUG�GDW�YOHHUPXL]HQ�YHLOLJ�NXQQHQ�
ZHJNRPHQ��RI�LQ�JHYDO�YDQ�RQYHUZDFKWH�VLWXDWLHV�YHLOLJ�JHVWHOG�ZRUGHQ��

R 'H�QDFKWHOLMNH�WHPSHUDWXXU�ELM�VORRS�YDQ�GH�EXLWHQJHYHO�PDJ�QLHW�
EHQHGHQ��Û&�NRPHQ�

0DDWUHJHOHQ�]R�GDW�ELM�VORRS�JHHQ�GLHUHQ�PHHU�DDQZH]LJ�]LMQ��
R VORRSZHUN]DDPKHGHQ�XLWVWHOOHQ WRW�GH�SHULRGH�GDW�YOHHUPXL]HQ�XLW�

ZLQWHUVODDS�]LMQ�HQ�ELM�QRUPDOH�ZHHUVRPVWDQGLJKHGHQ�GDJHOLMNV�DFWLHI�]LMQ�
pQ��

R YHUEOLMISODDWVHQ�YDQ�YOHHUPXL]HQ�GRRU�VWULSSHQ�RI�DDQSDVVLQJHQ�RQJHVFKLNW�
PDNHQ ZDDUGRRU�YOHHUPXL]HQ�QD�XLWYOLHJHQ�QLHW�PHHU�WHUXJ�NRPHQ��

2QJHVFKLNW�PDNHQ�YDQ�YHUEOLMISODDWVHQ
9HUEOLMISODDWVHQ LQ�JHYHO�HQ�YORHUHQ�ODWHQ�WRFKWHQ�
'H�EDVLV�YDQ�KHW�RQJHVFKLNW�PDNHQ�LV�KHW�YHUVWRUHQ�YDQ�KHW�PLFURNOLPDDW�LQ�GH�
YHUEOLMISODDWVHQ�GRRU�KHW�FUHsUHQ�YDQ�WRFKW�HQ�NOLPDWRORJLVFKH�LQVWDELOLWHLW��GLW�
NDQ�RS�YHUVFKLOOHQGH�PDQLHUHQ�SODDWVYLQGHQ��'H�EHVWH�PDQLHU�RP�HHQ�VSRXZ�
RQJHVFKLNW�WH�PDNHQ�LV�KHW�HHUVW�RYHU�GH�YROOHGLJH�KRRJWH�YDQ�GH�PXXU�RI�
YHUGLHSLQJ�YHUZLMGHUHQ�YDQ�GH�KRHNHQ�YDQ�HHQ�JHERXZ�ZDDUGRRU�HU�LQ�GH�VSRXZ�
HHQ�IOLQNH�WRFKW�RQWVWDDW�HQ�OLFKW�GLHS�LQ�GH�VSRXZ�NDQ�GRRUGULQJHQ��(UJ�HIIHFWLHI�
LV�RRN�KHW�YHUZLMGHUHQ�YDQ�GH�µWULPODDJ¶��GDDU�ZDDU�VSRXZ�DDQ�GDN�JUHQVW���'DW�
]RUJW�YRRU�UHJHQLQYDO��OLFKW�HQ�WRFKW��*H]LHQ�GH�LQVWDELOLWHLW�YDQ�GH�JHYHOV�YDQ�GH�
WH�VORSHQ�IODW�NDQ�GLW�]HNHU�QLHW�WRHJHSDVW�ZRUGHQ�]RODQJ�GH�IODWJHERXZHQ�QRJ�
GRRU�PHQVHQ�EHZRRQG�ZRUGHQ�

2RN�NXQQHQ�GH�LQYOLHJRSHQLQJHQ��QDGDW�GH�GLHUHQ�]LMQ�XLWJHYORJHQ��RYHUGDGLJ�
YHUOLFKW�ZRUGHQ�PHW�ELMYRRUEHHOG�ERXZODPSHQ�RI�HU�NDQ�JHZHUNW�ZRUGHQ�PHW�
]RJHQDDPGH�³H[FOXVLRQ�IODSV´��ZDDUELM�ZHO�XLWJHYORJHQ�NDQ�ZRUGHQ�PDDU�QLHW�
RSQLHXZ�LQJHYORJHQ��(HQ�YOHHUPXLVGHVNXQGLJH��GH�EHJHOHLGHQG�HFRORRJ��ZRUGW�
LQJHVFKDNHOG�RP�GH�EHVW�SDVVHQGH�PHWKRGH�WH�EHSDOHQ��XLW�WH�±ODWHQ� YRHUHQ�HQ�
WH�FRQWUROHUHQ��

(U�ZRUGHQ�WRFKWJDWHQ�DDQJHEUDFKW�LQ�JHYHOV�YDQ�GH�JHERXZHQ��'RHOVWHOOLQJ�LV�
KHW�RQJHVFKLNW�PDNHQ�YDQ�KHW�PLFURNOLPDDW�YDQ�GH�JHYHOV�HQ�GDDUGRRU�
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YRRUNRPHQ�YDQ�KHW�ZHHU�JHEUXLNHQ�YDQ�GLH�SOHNNHQ�GH�*HZRQH� HQ�RI 5XLJH�
GZHUJYOHHUPXLV��*HYHOVWHQHQ�ZRUGHQ�KLHUWRH�ZHJJHEURNHQ��(U�ZRUGHQ�SHU�NRSVH�
JHYHO�JDWHQ�YDQ�FD����P��JHPDDNW��YHUVSUHLG�RYHU�GH�JHYHO��$DQYXOOHQG�ZRUGW�
HHQ�ULM�YDQ���JDWHQ�YODN�RQGHU�GH�GDNUDQG��2QGHU�PLQGHU�JXQVWLJH�
ZHHUVRPVWDQGLJKHGHQ��ELMYRRUEHHOG�DYRQGHQ�PHW�ODJH�WHPSHUDWXUHQ��QHHUVODJ�
RI�YHHO�ZLQG��GXXUW�KHW�ODQJHU�YRRUGDW�GH�GLHUHQ�GH�YHUEOLMISODDWV�VXFFHVYRO�
NXQQHQ�YHUODWHQ��%LM�GH�SODQQLQJ�HQ�XLWYRHULQJ�YDQ�GH�ZHUN]DDPKHGHQ�PRHW�KLHU�
UHNHQLQJ�PHH�JHKRXGHQ�ZRUGHQ��2RN�LQ�KHW�JHYDO�YDQ�YHUEOLMISODDWVHQ�PHW�PHHU�
GDQ����H[HPSODUHQ�PRHW�UHNHQLQJ�ZRUGHQ�JHKRXGHQ�PHW�HHQ�ODQJHUH�SHULRGH�
YRRUGDW�PHW�GH�VORRS�EHJRQQHQ�NDQ�ZRUGHQ��+HW�RQJHVFKLNW�PDNHQ�YDQ�
YHUEOLMISODDWVHQ�PRHW�SODDWVYLQGHQ�LQ�KHW�DFWLHYH�VHL]RHQ�YDQ�GH�VRRUWHQ�GLH�KHW�
JHERXZ�JHEUXLNHQ��

¶9RRU]LFKWLJ�VORSHQ¶�]RDOV�GDW�JHEHXUG�JHULFKW�RS�UHF\FOLQJ�YDQ�KHW�
ERXZPDWHULDDO�± EY��HHUVW�RS�DOOH�YHUGLHSLQJHQ�GH�NR]LMQHQ�HU�XLW�KDOHQ�� JHHIW�
RRN�HYHQWXHHO�QRJ�DDQZH]LJH�GLHUHQ�HHQ�NDQV�WH�YOXFKWHQ��,Q�DDQYXOOLQJ�RS�GH�
JDWHQ�LQ�GH�JHYHOV��]DO�KHW�YHUZLMGHUHQ�YDQ�GH�NR]LMQHQ�RRN�PDNHQ�GDW�KHW�
PLFURNOLPDDW�LQ�GH�VSRXZPXXU�QRJ�RQJXQVWLJHU�ZRUGW��'LW�GLHQW�ELM�WH�VORSHQ�
JHERXZHQ�WRHJHSDVW�WH�ZRUGHQ�

([FOXVLRQ )ODS�RI�7XEH
3HU�JHYHO�NXQQHQ�GH�RSHQ�VWRRWYRHJHQ�GLFKWJHPDDNW�ZRUGHQ�PHW�XLW]RQGHULQJ�
YDQ�ppQ��'RRU�ppQ�VWRRWYRHJ�RSHQ�WH�ODWHQ�HQ�WH�YRRU]LHQ�YDQ�HHQ�H[FOXVLRQ�
IODS��RI�HHQ�H[FOXVLRQ�WXEH NXQQHQ�YOHHUPXL]HQ�QRJ�ZHO�QDDU�EXLWHQ��PDDU�QLHW�
PHHU�QDDU�ELQQHQ��2QWZHUS�HQ�DDQEUHQJHQ�YDQ�GH�H[FOXVLRQ�IODSV�JHEHXUG�RQGHU�
WRH]LFKW�WHU�SODDWVH�YDQ�GH�EHJHOHLGHQG�HFRORRJ��&RQWUROH�RS�IXQFWLRQHUHQ�LV�
QRRG]DNHOLMN�JHGXUHQGH�GH�SHULRGH�GDW�GH�IODS�DDQZH]LJ�LV�

$IEHHOGLQJ����YRRUEHHOG�YDQ�HHQ�PHWKRGH�]RGDW�YOHHUPXL]HQ�ZHO�QDDU�EXLWHQ�NXQQHQ�NRPHQ�PDDU�

QLHW�WHUXJ�NXQQHQ�YOLHJHQ�GH�VSRXZPXXU�LQ���5LFKDUG�:LWWH��

9HUVWRULQJ�GRRU�OLFKW
2S�ORFDWLHV�ZDDU�KHW�WUHIIHQ�YDQ�GH�KLHUYRRU�JHQRHPGH�PDDWUHJHOHQ�QLHW�JRHG�
IXQFWLRQHHO�WRH�WH�SDVVHQ�LV��]RDOV�YRRU�KHW�EXLWHQVOXLWHQ�YDQ�GLHUHQ�XLW�GH�
KLVWRULVFKH�JHERXZHQ�GLH�LQ�JHEUXLN�JHQRPHQ�JDDQ�ZRUGHQ��ZRUGW����XXUV
YHUOLFKWLQJ�WRHJHSDVW�LQ�GH�YRUP�YDQ�IHO��OLHIVW�JURHQ� OLFKW��'H]H�YHUOLFKWLQJ�
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ZRUGW�YRRU�GH�HHUVWH�NHHU�DDQJH]HW��YODN�QD�]RQVRQGHUJDQJ�HQ�EOLMIW�GDQ�WHQ�
PLQVWH���GDJHQ�EUDQGHQ� 2S�GH]H�PDQLHU�NXQQHQ�YOHHUPXL]HQ�RQJHVWRRUG�
XLWYOLHJHQ��PDDU�]XOOHQ�]LM�PLQGHU�JHPRWLYHHUG�]LMQ�RP�WHUXJ�WH�NHUHQ�QDDU�GH�
YHUEOLMISODDWV�HQ�HHUGHU�XLWZLMNHQ�QDDU�DQGHUH�ORFDWLHV�ELQQHQ�KHW�YRRU�KHQ�
EHNHQGH�QHWZHUN�LQ�GH�RPJHYLQJ��

7LMGHOLMNH�DOWHUQDWLHYH�YHUEOLMYHQ�FUHsUHQ
%LM�GH�VORRS�YDQ�GH�PRGHUQH�JHERXZHQ�NDQ�KHW�DDQ�GH�RUGH�]LMQ�WLMGHOLMNH�
YRRU]LHQLQJHQ�LQ�GH�YRUP�YDQ�NDVWHQ�DDQ�HHQ�DQGHU�JHERXZ��RI�SDDONDVWHQ�DDQ�
WH�ELHGHQ��%HKRXGHQ�HQ�JHUHQRYHHUGH�PRGHUQH�JHERXZHQ�HQ�QLHXZERXZ�ELHGHQ�
GH NDQV�NZDOLWDWLHI�KRRJZDDUGLJH��WHQ�PLQVWH�JHVFKLNW�YRRU�NUDDPYHUEOLMI��
SHUPDQHQWH�DOWHUQDWLHYH�YRRU]LHQLQJHQ�WH�WUHIIHQ��
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� 3DUDIHQEODG

'RRU� KHW� LQYXOOHQ� YDQ� GLW� SDUDIHQEODG� RQGHUVFKULMYHQ� GH� XLWYRHUHQGH� SDUWLMHQ�� LQ�
VDPHQVSUDDN� PHW GH� GLHQVWGRHQGH� HFRORRJ HQ� LQLWLDWLHIQHPHU�� GDW� GH� YRRUJHQRPHQ�
ZHUN]DDPKHGHQ� SODDWV KHEEHQ� RS� HHQ� HFRORJLVFK� YHUDQWZRRUGH�ZLM]H�� 'LW� SDUDIHQEODG�
GLHQW�ELM�YRRUNHXU�WLMGHQV�GH VWDUWELMHHQNRPVW�WH�ZRUGHQ�LQJHYXOG��'H�VWDUWELMHHQNRPVW�
NDQ�RRN�YRRU�DDQYDQJ�YDQ GH�ZHUN]DDPKHGHQ�LQ�KHW�YHOG�SODDWVKHEEHQ��

*HPDFKWLJGH�KRRIGDDQQHPHU���ZHUNQHPHU
'DWXP�

1DDP�

%HGULMIVQDDP���IXQFWLH�

+DQGWHNHQLQJ�

(FRORJLVFK�WRH]LFKWKRXGHU
'DWXP�

1DDP�

%HGULMIVQDDP���IXQFWLH�

+DQGWHNHQLQJ�



9OHHUPXL]HQ�+RQVZLMN�� 0LWLJDWLH��FRPSHQVDWLH�HQ�EHKHHU�LQ�UHODWLH�WRW�RQWZLNNHOLQJ

��

� 0HOGLQJ�ELM]RQGHUKHGHQ�HQ�FRQWDFWSHUVRQHQ

,QGLHQ�HU�]LFK�WLMGHQV�GH�ZHUN]DDPKHGHQ�ELM]RQGHUKHGHQ�YRRUGRHQ�RS�HFRORJLVFK�JHELHG�
GDQ GLHQW�DOWLMG�FRQWDFW�WH�ZRUGHQ�RSJHQRPHQ�PHW�ppQ�YDQ�GH�RQGHUVWDDQGH�SHUVRQHQ�

(FRORRJ

'LHQVWGRHQGH�HFRORRJ +HUPDQ�/LPSHQV

%HGULMIVQDDP 'H�=RRJGLHUYHUHQLJLQJ

0DLODGUHV KHUPDQ�OLPSHQV#]RRJGLHUYHUHQLJLQJ�QO

7HOHIRRQQU� ��������������

,QLWLDWLHIQHPHU

&RQWDFWSHUVRRQ�LQLWLDWLHIQHPHU (GZLQ�%RRQVWRSSHO

%HGULMIVQDDP���,QVWDQWLH *HPHHQWH�+RXWHQ

0DLODGUHV (GZLQ�%RRQVWRSSHO#KRXWHQ�QO

7HOHIRRQQU� ��������������
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9,� %LMODJH����(FRORJLVFK�:HUNSURWRFRO�2QGHUKRXG�HQ�%HKHHU
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� %(+((5�(1�28'(5+28'��8LWYRHULQJ�YDQ�GH�
]RUJSOLFKW YRRU�GH�EHKHHU� HQ�RQGHUKRXG�IDVH

��� =RUJSOLFKW�YRRU�DOJHPHQH�VRRUWHQ

'H�ZHWWHOLMNH�]RUJSOLFKW�YDQXLW�GH�:HW�1DWXXUEHVFKHUPLQJ JHOGW�YRRU�DOOH�LQ�KHW�
ZLOG�YRRUNRPHQGH�VRRUWHQ��+HW�RQGHUKDYLJH�GRFXPHQW�ULFKW�]LFK�QLHW�RS�
DOJHPHQH�VRRUWHQ��QRJ�RS�EY��MDDUURQGEHVFKHUPGH�YRJHOV��RI�DQGHUH�
VWULNWEHVFKHUPGH�VRRUWHQ�VRRUWJURHSHQ��PDDU�VSHFLILHN�RS�GH�YOHHUPXL]HQ�

1%����'LW�HFRORJLVFK�ZHUNSURWRFRO��(:3��NDQ�QLHW�ORV�ZRUGHQ�JH]LHQ�YDQ�
PLWLJDWLHSODQ��/LPSHQV�HQ�6FKLOOHPDQV���������HQ�YHUOHHQGH�RQWKHIILQJ��NHQPHUN�
17'�

��� =RUJSOLFKW�PHW�EHWUHNNLQJ�WRW�YOHHUPXL]HQ

9RRU�GH�EHKHHUIDVH�ZRUGW�XLWJHJDDQ�YDQ�DFWLYLWHLWHQ�GLH�YRRUWNRPHQ�XLW�EHKHHU�
HQ��UHJXOLHU��RQGHUKRXG�YDQ�

�� JHERXZHQ��
�� ZHJHQ��
�� YHUOLFKWLQJ��
��� JURQGOLFKDPHQ��
��� ZDWHU��
��� JURHQ�

5HVWDXUDWLH�HQ�UHQRYDWLH��HQ�JURRW�RQGHUKRXG��]LMQ�JHHQ�RQGHUGHHO�YDQ�GH�
EHKHHUIDVH��'LW�]LMQ�HHUGHU�QLHXZH�UXLPWHOLMNH�LQJUHSHQ�ZHONH��ZDQQHHU�DDQ�GH�
RUGH��RSQLHXZ�JHWRHWVW�PRHWHQ�ZRUGHQ�RS�PRJHOLMNH�HIHFWHQ�RS�VRRUWHQ�EY��RS�
GH�DDQZH]LJH�YOHHUPXLVVRRUWHQ�HQ�±IXQFWLHV�YDQ�KHW�WHUUHLQ�YRRU�GLH�VRRUWHQ��

$OOH�KLHURQGHU�JHQRHPGH�PDDWUHJHOHQ�PRHWHQ�JHQRPHQ�ZRUGHQ�YDQZHJH�GH�
DDQZH]LJH�YOHHUPXL]HQ��+HW�GRHO�KLHUYDQ�LV RP�WH�YRRUNRPHQ�GDW�RYHUWUHGHQ�
YDQ�GH�YHUERGHQ�YDQ�GH�:QE�SODDWVYLQGW� PDDU�RRN�RP�YHUGHUH�LQYXOOLQJ�WH�
JHYHQ�DDQ�GH�]RUJSOLFKW��

'H�PDDWUHJHOHQ�YRRU�YOHHUPXL]HQ�GLH�JHQRPHQ�PRHWHQ�ZRUGHQ�RP�LQYXOOLQJ�DDQ�
GH�]RUJSOLFKW�WH�JHYHQ�]LMQ��

x :HUN�EXLWHQ�GH�JHYRHOLJH�SHULRGHQ��*HEUXLN�WDEHO���RP�GH�
ZHUN]DDPKHGHQ�WH�SODQQHQ��,QGLHQ�HU�GZLQJHQGH�UHGHQHQ��OLMNHQ�WH��]LMQ�

� /LPSHQV��+�-�*�$��HQ�6FKLOOHPDQV��0�-��������9OHHUPXL]HQ�RS�IRUW�+RQVZLMN�� 0LWLJDWLH��FRPSHQVDWLH�HQ�
EHKHHU�YDQ�YOHHUPXL]HQ�RS�IRUW�+RQVZLMN�LQ�UHODWLH�WRW�RQWZLNNHOLQJ�HQ�JHEUXLN�YDQ�KHW IRUW��5DSSRUW�����������
%XUHDX�YDQ�GH�=RRJGLHUYHUHQLJLQJ��1LMPHJHQ��L�R�JHPHHQWH�+RQVZLMN�
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RP�ZHUN]DDPKHGHQ�ELQQHQ�JHYRHOLJH�SHULRGHQ�XLW�WH�PRHWHQ�YRHUHQ� GLHQW�
GH�EHJHOHLGHQGH�HFRORRJ�YRRUDI�JHUDDGSOHHJG�WH�ZRUGHQ�

1%��*HYRHOLJH�SHULRGHQ�ZRUGHQ�JHUHODWHHUG�DDQ�GH�DDQZH]LJH�IXQFWLHV�
YRRU�YOHHUPXL]HQ�LQ�REMHFWHQ��'RRU�KHW�NHQQHQ�YDQ�GH�DDQ� GDQ�ZHO�
DIZH]LJKHLG�YDQ�VRRUWHQ�HQ�IXQFWLHV�ZRUGHQ�GXLGHOLMNHU�ZDQQHHU�
ZHUN]DDPKHGHQ�ZHO�RI�QLHW�NXQQHQ�ZRUGHQ�XLWJHYRHUG�

� ,QIRUPDWLH�RYHU�GH�ZLQWHUIXQFWLH�]DO�GRRU�GH�MDDUOLMNVH�WHOOLQJHQ�LQ�KHW�
NDGHU�YDQ�KHW�PHHWSURJUDPPD�1(0�ZLQWHUWHOOLQJHQ�LQ�UHGHOLMNH�PDWH�
DDQZH]LJ�]LMQ�

� LQIRUPDWLH�RYHU�]ZHUPORFDWLHV�NXQQHQ�GDDU�UHGHOLMNHUZLMV�YDQ�DI�
ZRUGHQ�JHOHLG�

� LQIRUPDWLH�RYHU�GH�± DFWXHOH�� DDQZH]LJKHLG�YDQ�]RPHU���NUDDP� HQ�
SDDUORFDWLHV��YRRUQDPHOLMN�LQ�GH�PRGHUQH�JHERXZHQ��]DO�ZHOOLFKW�
JHXSGDWHG�PRHWHQ�ZRUGHQ��ZDQQHHU�ZHUNHQ�EXLWHQ�JHYRHOLJH�SHULRGHQ�
PRHLOLMN�LV�

� $OOH�JURHQVWUXFWXUHQ�HQ�ZDWHU�NXQQHQ�LQ�SULQFLSH�IRHUDJHHUJHELHG�HQ�
YHUELQGHQ�KDELWDW��YOLHJURXWH��]LMQ���

x $OV�WLMGHQV�GH�ZHUN]DDPKHGHQ GLH�YHUEOLMISODDWVHQ�UDNHQ WRFK�YOHHUPXL]HQ�
ZRUGHQ�DDQJHWURIIHQ�ZRUGHQ�GH�ZHUN]DDPKHGHQ�RQPLGGHOOLMN�VWRSJH]HW�HQ�
PRHW�GLUHFW�GH�EHJHOHLGHQGH�HFRORRJ�LQJHVFKDNHOG�ZRUGHQ��*HZDFKW�PRHW�
ZRUGHQ�WRW�GDW�GH�YOHHUPXL]HQ�XLW�]LFK]HOI�]LMQ�YHUWURNNHQ��,Q�JHHQ�JHYDO�
PRJHQ�YOHHUPXL]HQ�ZRUGHQ�JHYDQJHQ�HQ�YHUSODDWVW�

x :HUN]DDPKHGHQ�PRHWHQ�DDQWRRQEDDU�FRQIRUP�GLW�SURWRFRO�ZRUGHQ�
XLWJHYRHUG��'LW�ZRUGW�JHGDDQ�GRRU�YDVWOHJJLQJ�YDQ�GH��EHJHOHLGHQGH��
ZHUN]DDPKHGHQ�LQ�HHQ ORJERHN�HQ�GH]H�WH�YRRU]LHQ�YDQ�JHGRFXPHQWHHUG�
IRWRPDWHULDDO�

x 'H�ZHUN]DDPKHGHQ�ZRUGHQ�LQGLHQ�QRGLJ�XLWJHYRHUG�RQGHU�EHJHOHLGLQJ�YDQ�
GHVNXQGLJHQ�RS�KHW�JHELHG�YDQ�YOHHUPXL]HQ�HQ�EHKHHU�YDQ�HHQ�IRUW�PHW�
YHHO�YOHHUPXLVZDDUGHQ�

��� :HUNZLM]H�YRRUWNRPHQG�XLW�WH�YRRU]LHQH�DFWLYLWHLWHQ�

����� 7LMGVSODQQLQJ

$DQZLM]LQJHQ�YRRU�GH�WLMGVSODQQLQJ�YDQXLW�GH�HFRORJLH�NXQQHQ�UHODWLHI W�R�Y��GH
NZHWVEDUH�GDQ�ZHO�PLQGHU�JHYRHOLJH�SHULRGHQ�LQ�KHW�VHL]RHQ�YDQ�GH�YOHHUPXL]HQ�
ZRUGHQ�DDQJHJHYHQ��7DEHO���EHVFKULMIW�GH�NZHWVEDUH�YHUVXV�PLQGHU�JHYRHOLJH�
SHULRGHQ�LQ�UHODWLH�WRW�DDQZH]LJH�IXQFWLHV��
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7DEHO����5HODWLHI�JHYRHOLJH�SHULRGHV��RI�UHODWLHI�YHLOLJH�SHULRGHV�YRRU�KHW�XLWYRHUHQ�YDQ�
ZHUN]DDPKHGHQ�LQ�UHODWLH�WRW�GH�MDDUF\FOXV�YDQ�YOHHUPXL]HQ�

- ) 0 $ 0 - - $ 6 2 1 '

MDDUF\FOXV

WLMGHOLMN ]RPHUYHUEOLMISODDWV� � WLMGHOLMN�YHUEOLMI

ZLQWHUYHUEOLMI YHUEOLMI �NUDDP�YHUEOLMISODDWV�
SDDUYHUEOLMI���
WHUULWRULXP

ZLQWHUYHUEOLMI

ZLQWHUVODDS� WUHN NUDDPWLMG SDDUWLMG���WUHN� ZLQWHUVODDS

]ZHUPIDVH ]ZHUPIDVH
SDDUWLMG�

)RHUDJHHUJHELHG�
ZLQWHUYHUEOLMI

)RHUDJHHUJHELHG�]RPHU�
HQ�NUDDPYHUEOLMI

)RHUDJHHUJHELHG�
SDDUYHUEOLMI�PLJUDWLHSHULRGH

)RHUDJHHUJHELHG�
ZLQWHUYHUEOLMI

ÈÈÈ

7LMGVYHQVWHUV�YRRU�QLHW�VORSHQ�UHQRYHUHQ�NDSSHQ RI�¶UHODWLHI�YHLOLJ¶�VORSHQ�UHQRYHUHQ�NDSSHQ
]RQGHU LQIRUPDWLH RYHU�YOHHUPXL]HQ�VRRUWHQ

- ) 0 $ 0 - - $ 6 2 1 '

QLHW�NDSSHQ���VORSHQ���
UHQRYHUHQ

QLHW�NDSSHQ���VORSHQ���
UHQRYHUHQ

QLHW�NDSSHQ���VORSHQ���
UHQRYHUHQ

QLHW�NDSSHQ���VORSHQ���
UHQRYHUHQ

ULVLFR
YHUQLHWLJLQJ�
YHUEOLMISODDWV
YHUVWRULQJ���GRGHQ
HQHUJLHKXLVKRXGLQJ

ULVLFR�
YHUQLHWLJLQJ�YHUEOLMISODDWV
YHUVWRULQJ���GRGHQ

ULVLFR�
YHUVWRULQJ���GRGHQ

ULVLFR�
YHUQLHWLJLQJ�
YHUEOLMISODDWV
YHUVWRULQJ���GRGHQ
HQHUJLHKXLVKRXGLQJ

ÈÈÈ

7LMGVYHQVWHUV�YRRU�QLHW�VORSHQ�UHQRYHUHQ�NDSSHQ RI�¶UHODWLHI�YHLOLJ¶�VORSHQ�UHQRYHUHQ�NDSSHQ
PpW LQIRUPDWLH RYHU�YOHHUPXL]HQ�VRRUWHQ

- ) 0 $ 0 - - $ 6 2 1 '

DOV ZLQWHUYHUEOLMI�XLWJHVORWHQ
DOV �NUDDP�YHUEOLMI�
XLWJHVORWHQ

DOV SDDUYHUEOLMI�
XLWJHVORWHQ

DOV ZLQWHUYHUEOLMI�
XLWJHVORWHQ

¶UHODWLHI�YHLOLJ¶ ¶UHODWLHI�YHLOLJ¶ ¶UHODWLHI�YHLOLJ¶ ¶UHODWLHI�YHLOLJ¶

VORSHQ��NDSSHQ��UHQRYHUHQ
RQRQWNRRPEDDU
ZLQWHUYHUEOLMI�QLHW�XLWJHVORWHQ�

VORSHQ��NDSSHQ��
UHQRYHUHQ
RQRQWNRRPEDDU
SDDUYHUEOLMI�QLHW�
XLWJHVORWHQ

VORSHQ��NDSSHQ��
UHQRYHUHQ
RQRQWNRRPEDDU
ZLQWHUYHUEOLMI�QLHW�
XLWJHVORWHQ

¶UHODWLHI�YHLOLJ¶
¶UHODWLHI�
YHLOLJ¶

QLHW�OHWKDUJLVFK
YRRU�NUDDPWLMG

QLHW�
OHWKDUJLVFK
QD�SLHN�EDOWV
YRRU�ZLQWHU

XLW]RQGHULQJ����
EDOWV�JURRWRUHQ

XLW]RQGHULQJ��
EDOWV�WZHHNOHXULJH�YOHHUPXLV
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2S�EDVLV�YDQ�GH�EHQDGHULQJ�YDQXLW�JHYRHOLJH�SHULRGHQ�GLHQW�DOV�YROJW�WH�ZRUGHQ�
JHZHUNW��3HU�REMHFW�PRHW�DFWXHHO�GXLGHOLMN�]LMQ�XLWJH]RFKW�ZHONH�IXQFWLHV�
DDQZH]LJ��NXQQHQ��]LMQ��9HUYROJHQV�ZRUGW�ELM KHW�EHJLQ�YDQ�KHW�SODQQHQ�YDQ��HQ�
UXLP�YRRU�GH�VWDUW�YDQ�ZHUN]DDPKHGHQ��XLWJH]RFKW�RS�ZHONH�PRPHQW�ZHO�RI�QLHW�
JHZHUNW�NDQ�ZRUGHQ��,Q�DOJHPHQH�WHUPHQ�JHOGW��YDQXLW�GH�YOHHUPXL]HQ��KHW�
YROJHQGH��

�� 2QGHUKRXG�HQ�EHKHHU�JHERXZHQ�
� EXLWHQ�GH�JHYRHOLJH�SHULRGH�Q��
� ELM�]DNHQ�DOV�EY��YHUYHQ�RRN�QLHW�WH�NRUW�RS�EHJLQ�JHYRHOLJH�SHULRGH�
L�Y�P��JHXU�
� PDWHULHHO�GDW�ODZDDL�PDDNW��1%��FKHFN�XOWUDVRRQ�JHOXLG��QLHW�EM�
YHUEOLMISODDWVHQ�WLMGHQV�JHYRHOLJH�SHULRGH�Q����
� JURRW�PDWHULHHO�QLHW�]R�SODDWVHQ�GDW�EY��XLWODDWJDVVHQ�HHQ�
YOHHUPXLVYHUEOLMI�ZRUGHQ�LQJHEOD]HQ�
� QLHW�WXVVHQ���XXU�YRRU�]RQVRQGHUJDQJ�HQ���XXU�QD�]RQVRSJDQJ�

�� 2QGHUKRXG�HQ�EHKHHU�ZHJHQ�
� SHULRGH�LQ�VHL]RHQ�PLQGHU�UHOHYDQW
� PDWHULHHO�GDW�ODZDDL�PDDNW��1%��FKHFN�XOWUDVRRQ�JHOXLG��QLHW�EM�
YHUEOLMISODDWVHQ�WLMGHQV�JHYRHOLJH�SHULRGH�Q��
� JURRW�PDWHULHHO�QLHW�]R�SODDWVHQ�GDW�EY��XLWODDWJDVVHQ�HHQ�
YOHHUPXLVYHUEOLMI�ZRUGHQ�LQJHEOD]HQ��
� QLHW�WXVVHQ���XXU�YRRU�]RQVRQGHUJDQJ HQ���XXU�QD�]RQVRSJDQJ

�� 2QGHUKRXG�HQ�EHKHHU�YHUOLFKWLQJ�
� SHULRGH�LQ�VHL]RHQ�PLQGHU�UHOHYDQW�
� PDWHULHHO�GDW�ODZDDL�PDDNW��1%��FKHFN�XOWUDVRRQ�JHOXLG��QLHW�EM�
YHUEOLMISODDWVHQ�WLMGHQV�JHYRHOLJH�SHULRGH�Q����
� JURRW�PDWHULHHO�QLHW�]R�SODDWVHQ�GDW�EY��XLWODDWJDVVHQ�HHQ�
YOHHUPXLVYHUEOLMI�ZRUGHQ�LQJHEOD]HQ��
� QLHW�WXVVHQ���XXU�YRRU�]RQVRQGHUJDQJ�HQ���XXU�QD�]RQVRSJDQJ

�� 2QGHUKRXG�HQ�EHKHHU�JURQGOLFKDPHQ�
� ELM�ZLQWHUYHUEOLMYHQ��EXLWHQ�GH�ZLQWHUSHULRGH�
� PDWHULHHO�GDW�ODZDDL�PDDNW��1%��FKHFN�XOWUDVRRQ�JHOXLG��QLHW�EM�
YHUEOLMISODDWVHQ�WLMGHQV�JHYRHOLJH�SHULRGH�Q��
� RYHULJHQV�SHULRGH�LQ�VHL]RHQ�PLQGHU�UHOHYDQW
� JURRW�PDWHULHHO�QLHW�]R�SODDWVHQ�GDW�EY��XLWODDWJDVVHQ�HHQ�
YOHHUPXLVYHUEOLMI�ZRUGHQ�LQJHEOD]HQ��
� QLHW�WXVVHQ���XXU�YRRU�]RQVRQGHUJDQJ�HQ���XXU�QD�]RQVRSJDQJ

�� 2QGHUKRXG�HQ�EHKHHU�ZDWHU�
� SHULRGH�LQ�VHL]RHQ�PLQGHU�UHOHYDQW��
� PDWHULHHO�GDW�ODZDDL�PDDNW��1%��FKHFN�XOWUDVRRQ�JHOXLG��QLHW�EM�
YHUEOLMISODDWVHQ�WLMGHQV�JHYRHOLJH�SHULRGH�Q��
� JURRW�PDWHULHHO�QLHW�]R�SODDWVHQ�GDW�EY��XLWODDWJDVVHQ�HHQ�
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YOHHUPXLVYHUEOLMI�ZRUGHQ�LQJHEOD]HQ��
� QLHW�WXVVHQ���XXU�YRRU�]RQVRQGHUJDQJ�HQ���XXU�QD�]RQVRSJDQJ

�� 2QGHUKRXG HQ�EHKHHU�JURHQ�
� QLHW�LQ�GH�SHULRGHQ�ELM�GH�RYHUJDQJ�YDQ�µZLQWHU�QDDU�]RPHU¶�HQ�YDQ�
µ]RPHU�QDDU�ZLQWHU¶�
� PDWHULHHO�GDW�ODZDDL�PDDNW��1%��FKHFN�XOWUDVRRQ�JHOXLG��QLHW�EM�
YHUEOLMISODDWVHQ�WLMGHQV�JHYRHOLJH�SHULRGH�Q��
� RYHULJHQV�SHULRGH�LQ�VHL]RHQ�PLQGHU�UHOHYDQW�
� JURRW�PDWHULHHO�QLHW�]R�SODDWVHQ�GDW�EY��XLWODDWJDVVHQ�HHQ�
YOHHUPXLVYHUEOLMI�ZRUGHQ�LQJHEOD]HQ��
� QLHW�WXVVHQ���XXU�YRRU�]RQVRQGHUJDQJ�HQ���XXU�QD�]RQVRSJDQJ

����� 8LWYRHULQJ�RQGHU�HFRORJLVFKH�EHJHOHLGLQJ

2QGHUKRXG�HQ�EHKHHU�NDQ�LQ�SULQFLSH��PLWV�DDQ�GH�KLHUYRRU�JHQRHPGH�
PDDWUHJHOHQ�LV�YROGDDQ��]RQGHU�HFRORJLVFKH�EHJHOHLGLQJ��%LM�WZLMIHO�LV�KHW�HFKWHU�
UDDG]DDP�RP�WRFK�HHQ�WHU�]DNH�NXQGLJH HFRORRJ�PHW�HUDULQJ�PHW�EHKHHU�HQ�
RQGHUKRXG�DDQ�IRUWHQ�PHW�KRJH�YOHHUPXLVZDDUGHQ�± WHOHIRQLVFK�� WH�UDDGSOHJHQ��
%HGHQN�GDW�µRQEHGRHOGH¶�QHJDWLHYH�HIIHFWHQ�YRRUNRPHQ�PRHWHQ�ZRUGHQ��

����� %HKHHU�JURHQ

+HW�EHKHHU�YDQ�KHW�JURHQ�JHEHXUG�RS�HHQ�ZLM]H�ZDDUELM�ZHQVHQ�YDQXLW�KHW�
NZDOLWHLWVNDGHU�W�E�Y��KHW�EHWHU�EHOHHIEDDU�HQ�ZDDUQHHPEDDU�PDNHQ�YDQ�KHW�IRUW�
�]LFKWDVVHQ�FUHsUHQ�HQ�RQGHUJURHL�YDQ�VWUXLNHQ�RS�GH�IRUWZDO�YHUZLMGHUHQ��ZRUGW�
FRQVHTXHQW�JHRSWLPDOLVHHUG�PHW�KHW�EHODQJ�YDQ�EHVFKXWWLQJ��NOLPDDW�
ZLQWHUYHUEOLMI��IRHUDJHHUJHELHG��

����� 7RHSDVVHQ�YHUOLFKWLQJ�DOJHPHHQ

9RRU�KHW�JHKHOH�SODQJHELHG�JHOGW�GH�YRRUZDDUGH�YDQ�YOHHUPXLVYULHQGHOLMNH�
YHUOLFKWLQJ��KRRIGVWXN����PLWLJDWLHSODQ���HQ�GLW�JHOGW�VSHFLILHN�RRN�YRRU�LQWHULHXU�
HQ�H[WHULHXU�YDQ�GH�WRUHQ�HQ�GH�UXLPWH�WXVVHQ�WRUHQ�HQ�FRQWUHFDUS�
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� 3DUDIHQEODG

'RRU� KHW� LQYXOOHQ� YDQ� GLW� SDUDIHQEODG� RQGHUVFKULMYHQ� GH� XLWYRHUHQGH� SDUWLMHQ�� LQ�
VDPHQVSUDDN� PHW GH� GLHQVWGRHQGH� HFRORRJ� HQ� LQLWLDWLHIQHPHU�� GDW� GH� YRRUJHQRPHQ�
ZHUN]DDPKHGHQ� SODDWV KHEEHQ� RS� HHQ� HFRORJLVFK� YHUDQWZRRUGH�ZLM]H� 'LW� SDUDIHQEODG�
GLHQW�ELM�YRRUNHXU�WLMGHQV�GH VWDUWELMHHQNRPVW�WH�ZRUGHQ�LQJHYXOG��'H�VWDUWELMHHQNRPVW�
NDQ�RRN�YRRU�DDQYDQJ�YDQ GH�ZHUN]DDPKHGHQ�LQ�KHW�YHOG�SODDWVKHEEHQ��

*HPDFKWLJGH�KRRIGDDQQHPHU���ZHUNQHPHU
'DWXP�

1DDP�

%HGULMIVQDDP���IXQFWLH�

+DQGWHNHQLQJ�

(FRORJLVFK�WRH]LFKWKRXGHU
'DWXP�

1DDP�

%HGULMIVQDDP���IXQFWLH�

+DQGWHNHQLQJ�
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� 0HOGLQJ�ELM]RQGHUKHGHQ�HQ�FRQWDFWSHUVRQHQ

,QGLHQ�HU�]LFK�WLMGHQV�GH�ZHUN]DDPKHGHQ�ELM]RQGHUKHGHQ�YRRUGRHQ�RS�HFRORJLVFK�JHELHG�
GDQ GLHQW�DOWLMG�FRQWDFW�WH�ZRUGHQ�RSJHQRPHQ�PHW�ppQ�YDQ�GH�RQGHUVWDDQGH�SHUVRQHQ�

(FRORRJ

'LHQVWGRHQGH�HFRORRJ +HUPDQ�/LPSHQV

%HGULMIVQDDP 'H�=RRJGLHUYHUHQLJLQJ

0DLODGUHV KHUPDQ�OLPSHQV#]RRJGLHUYHUHQLJLQJ�QO

7HOHIRRQQU� ��������������

,QLWLDWLHIQHPHU

&RQWDFWSHUVRRQ�LQLWLDWLHIQHPHU (GZLQ�%RRQVWRSSHO

%HGULMIVQDDP���,QVWDQWLH *HPHHQWH�+RXWHQ

0DLODGUHV (GZLQ�%RRQVWRSSHO#KRXWHQ�QO

7HOHIRRQQU� ��������������
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9,,� %LMODJH����(FRORJLVFKH�ZHUNSURWRFRO�([SORLWDWLH
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� (;3/2,7$7,(��8LWYRHULQJ�YDQ�GH�]RUJSOLFKW YRRU�
GH�H[SORLWDWLHIDVH

��� $OJHPHHQ

7HQ�DDQ]LHQ�YDQ�GH�H[SORLWDWLH�ZRUGW�EHVFKUHYHQ�ZDW��ZDDU�HQ ZDQQHHU��LQ�WLMG�
HQ�UXLPWH��HQ�RS�ZHONH�ZLM]H�RI�LQWHQVLWHLW��ZHO�RI�QLHW�NDQ�SODDWVYLQGHQ�L�Y�P��
PRJHOLMNH�YHUVWRULQJ�YDQ��IXQFWLHV��YDQ�YOHHUPXL]HQ��

+HW�µZDW¶��JDDW�RYHU�DFWLYLWHLWHQ��HYHQHPHQWHQ��PDDU�RRN�RYHU�]DNHQ�DOV�RSHQ�RI�
GLFKW�]LMQ�YDQ�GHXUHQ�HQ�UDPHQ��DDQ�RI�XLW�]LMQ�YDQ�YHUOLFKWLQJ��HQ�KRH�GLW�
FHQWUDDO�JHUHJHOG�NDQ�RI�PRHW�ZRUGHQ��+HW�µZDDU¶��JDDW�RYHU�µLQ¶�HQ�µGLUHFW�RP¶�
KHW�IRUW��DIKDQNHOLMN�YDQ�GH�YHUVWRULQJDIVWDQG�YDQ�YHUVFKLOOHQGH�PHFKDQLVPHQ��

=RDOV�HHUGHU�EHVFKUHYHQ�LV�RS�GLW�PRPHQW�QRJ�QLHW�YRRU�HON�GH�GRRU�PHQVHQ�WH�
H[SORLWHUHQ�JHERXZHQ�HQ�EXLWHQUXLPWHV�EHNHQG�ZDW�HU�JDDW�JHEHXUHQ��]LH�
KRRIGVWXN����PLWLJDWLHSODQ���'H]H�DQDO\VH�HQ�DGYLH]HQ�ZRUGHQ�GDDURP�YRRU�
]RYHU�PRJHOLMN�JHEDVHHUG�RS�JHSODQGH�RI�YRRUVSHOEDUH�YRUPHQ�YDQ�JHEUXLN��
7HJHOLMN�ZRUGW�HU�JHZHUNW�YDQXLW�GH�IXQFWLRQDOLWHLW�YDQ�GH�UXLPWHV�YRRU�
YOHHUPXL]HQ�HQ�GXV�YDQXLW�YHUVFKLOOHQGH�W\SHQ�VWRRUIDFWRUHQ�YHUVXV�GH�IXQFWLHV
�YHUEOLMIVW\SHQ��IRHUDJHHUJHELHG�HQ�ZDDU�UHOHYDQW�YHUELQGHQG�KDELWDW��HQ�KXQ�
VSHFLILHNH�JHYRHOLJKHLG�LQ�GH�WLMG��

2S�GH]H�ZLM]H�NDQ�RRN�SRWHQWLsOH�YHUVWRULQJ�YDQ�QRJ�RQEHNHQGH�DFWLYLWHLWHQ�±
RRN�GRRU�GH�LQGLYLGXHOH�H[SORLWDQW�HQ�GH�JHPHHQWH�� ZRUGHQ�LQJHVFKDW��+HW�LV�
HFKWHU ELM�WZLMIHO��ELM�DFWLYLWHLWHQ�GLH�QRJ�QLHW�EHGDFKW�ZDUHQ��DOWLMG�UDDG]DDP�
DOWLMG�HYHQ�FRQWDFW�RS�WH�QHPHQ�PHW HHQ�GHVNXQGLJH�RP�GH�LQVFKDWWLQJ�WH�
YDOLGHUHQ�

:H�DGYLVHUHQ�GH�YHUVFKLOOHQGH�H[SORLWDQWHQ YDQ�HHQ�µRQGHUGHHO�UXLPWH�JHELHG¶�
YDQ�KHW�IRUW�RS�EDVLV�YDQ�GH�LQ�KHW�YHUYROJ�YDQ�GLW�KRRIGVWXN�JHSUHVHQWHHUGH�
LQIRUPDWLH�HHQ�OLMVW�WH�PDNHQ�YDQ�GH�DVSHFWHQ�ZDDUELM�GH�EHWUHIIHQGH�H[SORLWDQW�
DFWLHI�UHNHQLQJ�PRHW�KRXGHQ�PHW�GH�YOHHUPXLVZDDUGHQ��

����� 3RWHQWLsOH�HIIHFWHQ�YDQ�PHQVHQ�RS�YOHHUPXL]HQ

,Q�WDEHO�� HQ�� ZRUGW�LQ�JOREDOH�WHUPHQ�EHVFKUHYHQ�KRH�DDQZH]LJKHLG�YDQ�
PHQVHQ�RI�KXQ�DFWLYLWHLWHQ�RS�KHW�IRUW��HIIHFW�NDQ�KHEEHQ�RS�YOHHUPXL]HQ�RI�KXQ�
YHUEOLMISODDWVHQ��RI�DQGHUH�IXQFWLRQHOH�KDELWDWV��ZLQWHUYHUEOLMI��]ZHUPORFDWLH��
]RPHU� HQ�NUDDPYHUEOLMI��SDDUYHUEOLMI�HQ�IRHUDJHHUJHELHG�RI�YHUELQGHQG�KDELWDW���

'H]H�LQIRUPDWLH�NDQ�ZRUGHQ�JHEUXLNW�RP�LQ�WH�VFKDWWHQ�RI�HHQ�YRUP�YDQ�
H[SORLWDWLH��RI�HHQ�FRQFUHWH�DDQZH]LJKHLG�YDQ�PHQVHQ�RI�DFWLYLWHLW�YDQ�PHQVHQ�
ELQQHQ�GH�EHWUHIIHQGH�H[SORLWDWLH�QHJDWLHI�HIIHFW�NDQ�KHEEHQ�RS�YOHHUPXL]HQ��

$OV�GLW�KHW�JHYDO�LV�± RI�OLMNW�WH�]LMQ�± YUDDJW�GH�]RUJSOLFKW�LPPHUV�RP��YRRU�
]RYHU�UHGHOLMN�YRRU�GH�VSHFLILHNH�UXLPWH�HQ�KHW�GDDUYRRU�YDVWJHOHJGH�GRHO��GLW�
KDQGHOHQ�WH�YHUPLMGHQ��RI GLW�KDQGHOHQ�DDQ�WH�SDVVHQ�RP�QDGHOLJH�HIIHFWHQ�WH�
YRRUNRPHQ�HQ�WH�PLWLJHUHQ��HQ�GDDUQDDVW�DDQYXOOHQG�GH��UHVWHUHQGH��QDGHOLJH�
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HIIHFWHQ�WH�FRPSHQVHUHQ��'LW�LV�RRN�GH�UHGHQ�RP�ELM�GH�H[SORLWDWLH�FRQVHTXHQW��
HQ�RRN�GDDU�ZDDU�PHQVHOLMN�JHEUXLN�KHW�SULPDLUH�EHODQJ�LV��WH�EOLMYHQ�QDGHQNHQ�
RYHU�KRH�± ELQQHQ�DOOH�UHGHOLMNKHLG�� HIIHFWHQ�YRRUNRPHQ��JHPLWLJHHUG�RI�
JHFRPSHQVHHUG�NXQQHQ�ZRUGHQ��
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7DEHO����*OREDOH�EHVFKULMYLQJ�YDQ�RI�PHQVHOLMNH�DDQZH]LJKHLG�RI�DFWLYLWHLWHQ�HIIHFW�KHEEHQ�RS�GH�
ELQQHQUXLPWH�YDQ�HHQ�JHERXZ�PHW�SULPDLU�EHODQJ�YRRU�YOHHUPXL]HQ

$$1:(=,*+(,'�0(16(1 Æ ())(&7�23�%,11(158,07( 9225�9/((508,=(1

:,17(5 =20(5

EHZHJLQJ � SULNNHO
��
� ODJH�LQWHQVLWHLW��PLQGHU�PHQVHQ��UXVWLJ�
EHZHJHQ��PLQGHU�VWHUNH�SULNNHO�




� LGHP

�HQ�




ZDUPWH � SULNNHO��
� YHUEOLMI�PRHW�VWDELHOH�WHPSHUDWXXU�KHEEHQ
� RSHQHQ�GHXU��UDDP��WRFKW

� Q�Y�W�

JHOXLG � 3ULNNHO�� � LGHP
JHXU � *HXU�PHQV��URNHQ��SULNNHO � 5RNHQ��SULNNHO
OLFKW � /LFKW�]DNODPS�RSHQHQ�GHXU� � LGHP

$&7,9,7(,7(1�0(16(1 Æ ())(&7�23�%,11(158,07( 9225�9/((508,=(1

*HOXLG � 3ULNNHO��
� $OOHHQ�ELM�KRJH�LQWHQVLWHLW�GLFKW�ELM�LQJDQJHQ�
QDDU�ZLQWHUYHUEOLMI�HQ�ELM�]ZHUP]RQH

� $NRHVWLVFK�OLFKWH�RI�JHHQ�SULNNHO��YHUVWHUNW��
GRHGHO]DN�H�G��JURWH�SULNNHO

� 3ULNNHO��
� YRRUDO ELM�KRJH�LQWHQVLWHLW GLFKW�ELM�LQJDQJHQ
� $NRHVWLVFK�OLFKWH�RI�JHHQ�SULNNHO��YHUVWHUNW��
GRHGHO]DN�H�G��JURWH�SULNNHO

9HUOLFKWLQJ � 3ULNNHO��
� $OV�GLFKW�ELM�LQJDQJHQ

� 3ULNNHO��
� %LM�LQ� HQ�XLWYOLHJHQ��PDDU�RQWZLMNHQ�VRPV�
PRJHOLMN��

� %LM�LQJDQJHQ��RQWZLMNHQ�LV�QLHW�RI�YHHO�PLQGHU�
PRJHOLMN�

9XXU� � 3ULNNHO��
� $OV�GLFKW�ELM�LQJDQJHQ
� .DDUV�OLFKWH�RI�JHHQ�SULNNHO��YXXUZHUN�HQ�
YXXU�JURWH�SULNNHO

� 3ULNNHO��
� %LM�LQ� HQ�XLWYOLHJHQ��PDDU�RQWZLMNHQ�VRPV�
PRJHOLMN��

� %LM�LQJDQJHQ��RQWZLMNHQ�LV�QLHW�RI�YHHO�PLQGHU�
PRJHOLMN�

� .DDUV�VIHHUODPSMH�OLFKWH�RI�JHHQ�SULNNHO��
YXXUZHUN�HQ�YXXU�JURWH�SULNNHO

5RRN � 3ULNNHO��
� 9DQ�EY��YXXU��HQ�DOV�GLFKW�ELM LQJDQJHQ�HQ�
UDPHQ

� 3ULNNHO��
� YDQ�EY��YXXU��
� %LM�LQ� HQ�XLWYOLHJHQ��PDDU�RQWZLMNHQ�VRPV�
PRJHOLMN��

� %LM�LQJDQJHQ��RQWZLMNHQ�LV�QLHW�RI�YHHO�PLQGHU�
PRJHOLMN�

JHXU � 3ULNNHO��
� 9DQ�EY��YXXU�RI�NRNHQ�HQ�DOV�GLFKW�ELM�
LQJDQJHQ�HQ�UDPHQ

� 3ULNNHO��
� 9DQ�EY��YXXU�RI�NRNHQ�HQ�DOV�GLFKW�ELM�LQJDQJHQ�
HQ�UDPHQ


�SULNNHO�RP�ZDNNHU�WH�ZRUGHQ��ZDNNHU�ZRUGHQ�NRVW�YHHO�HQHUJLH�


SULNNHO�RP�ZDNNHU�WH�ZRUGHQ�RI�DQJVWLJ�JHVWUHVW�WH�ZRUGHQ�



�YRRU�DOOH�SULNNHOV�JHOGW��KRJHU�QLYHDX��VWHUNHUH�SULNNHO�
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7DEHO����*OREDOH�EHVFKULMYLQJ�YDQ�RI�PHQVHOLMNH�DDQZH]LJKHLG�RI�DFWLYLWHLWHQ�HIIHFW�KHEEHQ�RS�
YOHHUPXL]HQ�LQ�RI�YLD�GH�EXLWHQUXLPWH�

$$1:(=,*+(,' 0(16(1 Æ ())(&7�23�9,$�%8,7(158,07(
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EHZHJLQJ � Q�Y�W� � LGHP�


�HQ�


ZDUPWH � QDXZHOLMNV

� DOOHHQ�DOV�GH]H�YLD�LQJDQJ�UXLPWH�
ELQQHQJDDW

� Q�Y�W�

JHOXLG � 3ULNNHO��
� $OOHHQ�ELM�KRJH�LQWHQVLWHLW�GLFKW�ELM�LQJDQJHQ�
QDDU�ZLQWHUYHUEOLMI�HQ�ELM�]ZHUP]RQH

� ,GHP
� DOOHHQ�ELM�KRJH�LQWHQVLWHLW�GLFKW�ELM�LQJDQJHQ�
YHUEOLMYHQ�HQ�ELM�]ZHUP]RQH

JHXU � Q�Y�W� � Q�Y�W�
OLFKW � QDXZHOLMNV�

� $OOHHQ�ELM�JHULFKW�LQ�LQJDQJHQ�VFKLMQHQ
� QDXZHOLMNV�
� $OOHHQ�ELM�JHULFKW�RS�YOHHUPXLV�VFKLMQHQ

$&7,9,7(,7(1 0(16(1 Æ ())(&7�23�9,$�%8,7(158,07(

*HOXLG � 3ULNNHO��
� $OOHHQ�ELM�KRJH�LQWHQVLWHLW�GLFKW�ELM�LQJDQJHQ�
QDDU�ZLQWHUYHUEOLMI�HQ�ELM�]ZHUP]RQH

� $NRHVWLVFK�OLFKWH�RI�JHHQ�SULNNHO��YHUVWHUNW��
GRHGHO]DN�H�G��JURWH�SULNNHO

� 3ULNNHO��
� ,Q�IRHUDJHHUJHELHG��PDDU�RQWZLMNHQ�PRJHOLMN��

9HUOLFKWLQJ � 3ULNNHO��
� $OV�GLFKW�ELM�LQJDQJHQ

� 3ULNNHO��
� ,Q�IRHUDJHHUJHELHG��PDDU�RQWZLMNHQ�PRJHOLMN��
� %LM�LQJDQJHQ��RQWZLMNHQ�LV�QLHW�RI�YHHO�PLQGHU�
PRJHOLMN�

9XXU� � 3ULNNHO��
� $OV�GLFKW�ELM�LQJDQJHQ
� .DDUV�OLFKWH�RI�JHHQ�SULNNHO��YXXUZHUN�HQ�
YXXU�JURWH�SULNNHO

� 3ULNNHO��
� ,Q�IRHUDJHHUJHELHG��PDDU�RQWZLMNHQ�PRJHOLMN��
� %LM�LQJDQJHQ��RQWZLMNHQ�LV�QLHW�RI�YHHO�PLQGHU�
PRJHOLMN�

� .DDUV�VIHHUODPSMH�OLFKWH�RI�JHHQ�SULNNHO��
YXXUZHUN�HQ�YXXU�JURWH�SULNNHO

5RRN � 3ULNNHO��
� 9DQ�EY��YXXU��HQ�DOV�GLFKW�ELM�LQJDQJHQ�HQ�
UDPHQ

� 3ULNNHO��
� YDQ�EY��YXXU��
� ,Q�IRHUDJHHUJHELHG��PDDU�RQWZLMNHQ�PRJHOLMN��
� %LM�LQJDQJHQ��RQWZLMNHQ�LV�QLHW�RI�YHHO�PLQGHU�
PRJHOLMN�

JHXU � 3ULNNHO��
� 9DQ�EY��YXXU�RI�NRNHQ�HQ�DOV�GLFKW�ELM�
LQJDQJHQ�HQ�UDPHQ

� 3ULNNHO��
� 9DQ�EY��YXXU�RI�NRNHQ�HQ�DOV�GLFKW�ELM�LQJDQJHQ�
HQ�UDPHQ
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��� =RUJSOLFKW�YRRU�DOJHPHQH�VRRUWHQ

'H�ZHWWHOLMNH�]RUJSOLFKW�YDQXLW�GH�:QE�JHOGW�YRRU�DOOH�LQ�KHW�ZLOG�YRRUNRPHQGH�
VRRUWHQ��+HW�RQGHUKDYLJH�GRFXPHQW�ULFKW�]LFK�QLHW�RS�DOJHPHQH�VRRUWHQ��QRJ�RS�
EY��MDDUURQG�EHVFKHUPGH�YRJHOV��RI�DQGHUH�VWULNW�EHVFKHUPGH�
VRRUWHQ�VRRUWJURHSHQ��PDDU�VSHFLILHN�RS�GH�YOHHUPXL]HQ�

1%����'LW�HFRORJLVFK�ZHUNSURWRFRO��(:3��NDQ�QLHW�ORV�ZRUGHQ�JH]LHQ�YDQ�
PLWLJDWLHSODQ��/LPSHQV�HQ�6FKLOOHPDQV���������HQ�YHUOHHQGH�RQWKHIILQJ��NHQPHUN�
[[[[�

��� =RUJSOLFKW�PHW�EHWUHNNLQJ�WRW�YOHHUPXL]HQ

9RRU�GH�H[SORLWDWLHIDVH�ZRUGW�XLWJHJDDQ�YDQ�DFWLYLWHLWHQ�GLH�YRRUWNRPHQ�XLW�
JHEUXLN�YDQ�ELQQHQ� HQ�EXLWHQUXLPWHV�

�� *HERXZHQ PHW�PHQVHOLMN�JHEUXLN DOV�SULPDLU�EHODQJ�
�� %XLWHQUXLPWH�RS�PHHU�GDQ����P�YDQ�YHUEOLMISODDWV�RI�]ZHUPORFDWLH�

YOHHUPXL]HQ�
�� %XLWHQUXLPWH�RS�PHHU����P�YDQ�]ZHUPORFDWLH�YOHHUPXL]HQ�WLMGHQV�GH�

]ZHUPSHULRGH�
�� %XLWHQUXLPWH�ELQQHQ����P�YDQ�YHUEOLMISODDWV�RI�]ZHUPORFDWLH�

YOHHUPXL]HQ�
�� %XLWHQUXLPWH�ELQQHQ����P�YDQ�]ZHUPORFDWLH�YOHHUPXL]HQ�WLMGHQV�GH�

]ZHUPSHULRGH�
�� *HERXZHQ PHW�JHEUXLN YOHHUPXL]HQ�DOV�SULPDLU�EHODQJ�
�� *HERXZHQ PHW�JHEUXLN YOHHUPXL]HQ�DOV�SULPDLU�EHODQJ��PHW�H[WHQVLHI�

PHQVHOLMN�PHGHJHEUXLN�

$OOH�KLHURQGHU�JHQRHPGH�PDDWUHJHOHQ�PRHWHQ�JHQRPHQ�ZRUGHQ�YDQZHJH�GH�
DDQZH]LJH�YOHHUPXL]HQ��+HW�GRHO�KLHUYDQ�LV�RP�WH�YRRUNRPHQ�GDW�RYHUWUHGHQ�
YDQ�GH�YHUERGHQ�YDQ�GH�:QE�SODDWVYLQGW� PDDU�RRN�RP�YHUGHUH�LQYXOOLQJ�WH�
JHYHQ�DDQ�GH�]RUJSOLFKW��

'H�PDDWUHJHOHQ�YRRU�YOHHUPXL]HQ�GLH�JHQRPHQ�PRHWHQ�ZRUGHQ�RP�LQYXOOLQJ�DDQ�
GH�]RUJSOLFKW�WH�JHYHQ�]LMQ��

�� *HERXZHQ PHW�PHQVHOLMN�JHEUXLN DOV�SULPDLU�EHODQJ�
�� %XLWHQUXLPWH�RS�PHHU�GDQ����P�YDQ�YHUEOLMISODDWV�RI�]ZHUPORFDWLH�

YOHHUPXL]HQ�
�� %XLWHQUXLPWH�RS�PHHU����P�YDQ�]ZHUPORFDWLH�YOHHUPXL]HQ�WLMGHQV�GH�

]ZHUPSHULRGH�

� /LPSHQV��+�-�*�$��HQ�6FKLOOHPDQV��0�-��������9OHHUPXL]HQ�RS�IRUW�+RQVZLMN�� 0LWLJDWLH��FRPSHQVDWLH�HQ�
EHKHHU�YDQ�YOHHUPXL]HQ�RS�IRUW�+RQVZLMN�LQ�UHODWLH�WRW�RQWZLNNHOLQJ�HQ�JHEUXLN�YDQ�KHW�IRUW��5DSSRUW�����������
%XUHDX�YDQ�GH�=RRJGLHUYHUHQLJLQJ��1LMPHJHQ��L�R�JHPHHQWH�+RQVZLMN�
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x 9RRU�GH�FDWHJRULHsQ���W�P���JHOGW��0HQVHOLMN�JHEUXLN�JDDW�YRRU������RI�
VWRULQJ�]DO�QLHW�VQHO�DDQ�GH�RUGH�]LMQ����HQ�����:HUN�ELQQHQ�GH]H�
FDWHJRULHsQ�GHVRQGDQNV�RS�HHQ�PDQLHU�GLH�YOHHUPXL]HQ�QLHW�RQQRGLJ�
VWRRUW��1HHP�HHQ�KRXGLQJ�DDQ�ZDDUELM�ZHUNHQ�PHW�VWRUHQGH�YHUOLFKWLQJ�
�VSHFLILHN�QD�]RQVRQGHUJDQJ��HQ�VWRUHQGH�IDNNHOV�RI�YXXU��OLFKW��URRN�HQ�
JHXU���JHOXLG�LQ�GH�JHYRHOLJH�SHULRGHQ�]RYHHO�PRJHOLMN�ZRUGW�YHUPHGHQ��
GRRU�]DNHQ�QLHW��RI�DQGHUV��RI�RS�HHQ�DQGHU�PRPHQW�RI�DQGHUH�ORFDWLH�
�W�R�Y��JHYRHOLJ�KDELWDW��WH�GRHQ��

1%��*HYRHOLJH�SHULRGHQ�ZRUGHQ�JHUHODWHHUG�DDQ�GH�DDQZH]LJH�IXQFWLHV�
YRRU�YOHHUPXL]HQ�LQ�REMHFWHQ��]LH�WDEHO�����

x $OV�LQ�ELQQHQUXLPWHQ�PHW�PHQVHOLMN�JHEUXLN�DOV�SULPDLU�EHODQJ��FDWHJRULH�
���WRFK�YOHHUPXL]HQ�ZRUGHQ�DDQJHWURIIHQ� ZDW�]HNHU�HHQ�]HOG]DDPKHLG�]DO�
]LMQ��PDDU�QLHW�LV�XLW�WH�VOXLWHQ��QHHP�GDQ�FRQWDFW�RS�PHW�GH�EHJHOHLGHQGH�
HFRORRJ��'HXUHQ�RI�UDPHQ�RSHQKRXGHQ�HQ�ZDFKWHQ�WRW�GDW�GH�YOHHUPXL]HQ�
XLW�]LFK]HOI�]LMQ�YHUWURNNHQ LV�GH HHUVWH�VWDQGDDUGUHDFWLH��,QGLHQ�
DDQZH]LJKHLG�YDQ�YOHHUPXL]HQ�LQ�UXLPWHV�PHW�PHQVHOLMN�JHEUXLN�DOV�
SULPDLU�EHODQJ�RQYHUKRRSW�YDNHU�]RX�RSWUHGHQ��LV�KHW�ZHOOLFKW�DDQ�GH�RUGH�
RP�HQNHOH�PHQVHQ�GLH�YDDN�RS�KHW�IRUW�DDQZH]LJ�]LMQ�WH�OHUHQ�KRH�GLW�WH�
EHJHOHLGHQ�

x *HEUXLN�YDQ�GH�UXLPWHV�XLW�GH�FDWHJRULHsQ������HQ���PRHWHQ�DDQWRRQEDDU�
FRQIRUP�GLW�SURWRFRO�ZRUGHQ�XLWJHYRHUG��
� 'LW�ZRUGW�JHGDDQ�GRRU�GH�PRPHQWHQ�ZDDURS�DDQZH]LJKHLG�YDQ�
YOHHUPXL]HQ�LQ�UXLPWHV�PHW�PHQVHOLMN�JHEUXLN�DOV�SULPDLU�EHODQJ�RSWUHHGW��
HQ�PRPHQWHQ�ZDDURS�HU�LQWHUDFWLH�PHW�YOHHUPXL]HQ�LV� YDVW WH�OHJJHQ YDQ�
LQ�HHQ (FR/RJERHN HQ�GH]H�ZDDU�PRJHOLMN�WH�YRRU]LHQ�YDQ�
JHGRFXPHQWHHUG�IRWRPDWHULDDO�

�� %XLWHQUXLPWH�ELQQHQ����P�YDQ�YHUEOLMISODDWV�RI�]ZHUPORFDWLH�
YOHHUPXL]HQ�

�� %XLWHQUXLPWH�ELQQHQ����P�YDQ�]ZHUPORFDWLH�YOHHUPXL]HQ�WLMGHQV�GH�
]ZHUPSHULRGH�

x 9RRU�GH�UXLPWHV�YDQ�GH�FDWHJRULHsQ���HQ���JHOGW��*HHQ�PHQVHOLMNH�
DFWLYLWHLWHQ�± YHUGHUJDDQG�GDQ EY��ODQJVORSHQ�� ELQQHQ����P�HQ�
UHVSHFWLHYHOLMN����P�YDQ�GH�LQJDQJHQ�YDQ�GH�UXLPWHV�HQ�GH�]ZHUP]RQHV��
%LM�EY��HHQ�IHVWLYDO�ZRUGHQ�DIVWDQGHQ�YDQ����JHKRXGHQ��YRRU�JURHSHQ�
PHQVHQ��PX]LHN�JHOXLG��YXXU�URRN�HQ�YHUOLFKWLQJ��*HOXLGVER[HQ�RI�
DNRHVWLVFKH�PX]LHN�RS�HHQ�DIVWDQG�YDQ�!���P�HQ�YDQ�GH�UXLPWH�]RQH�DI�
JHULFKW��

x 2RN�JHEUXLN�YDQ�GH�UXLPWHV�XLW�GH�FDWHJRULHsQ���HQ���PRHWHQ�DDQWRRQEDDU�
FRQIRUP�GLW�SURWRFRO�ZRUGHQ�XLWJHYRHUG��
� 'LW�ZRUGW�JHGDDQ�GRRU�GH�PRPHQWHQ�ZDDURS�DDQZH]LJKHLG�YDQ�
YOHHUPXL]HQ�LQ�UXLPWHV�PHW�PHQVHOLMN�JHEUXLN�DOV�SULPDLU�EHODQJ�RSWUHHGW��
HQ�PRPHQWHQ�ZDDURS�HU�LQWHUDFWLH�PHW�YOHHUPXL]HQ�LV� YDVW WH�OHJJHQ YDQ�
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LQ�KHW�ORJERHN��]LH�KRRIGVWXN����PLWLJDWLHSODQ� HQ�GH]H�ZDDU�PRJHOLMN�WH�
YRRU]LHQ�YDQ�JHGRFXPHQWHHUG�IRWRPDWHULDDO�

�� *HERXZHQ PHW�JHEUXLN YOHHUPXL]HQ�DOV�SULPDLU�EHODQJ�

x 9RRU�GH�FDWHJRULH���JHOGW��JHHQ�WRHJDQJ�YDQ�PHQVHQ�WRW�GH�UXLPWHV��
EHKRXGHQV�GH�UHJXOLHUH�ZLQWHUWHOOLQJHQ��,QGLHQ�QDDVW�GH�ZLQWHUWHOOLQJHQ�
WRFK�HHQ�QRRG]DDN�WRW�WRHJDQJ�RSWUHHGW��PRHW�GLW�PHW�HHQ�WHU�
]DNHNXQGLJH�HFRORRJ�ZRUGHQ�RYHUOHJG�
*HHQ�PHQVHOLMNH�DFWLYLWHLWHQ�± YHUGHUJDDQG�GDQ�EY��ODQJVORSHQ�� ELQQHQ�
���P�YDQ�GH�LQJDQJHQ�YDQ�GH�UXLPWHV��%LM�EY��HHQ�IHVWLYDO�ZRUGW�HHQ�
DIVWDQG�YDQ����JHKRXGHQ��YRRU�JURHSHQ�PHQVHQ��PX]LHN�JHOXLG��
YXXU�URRN�HQ�YHUOLFKWLQJ��*HOXLGVER[HQ�RI�DNRHVWLVFKH�PX]LHN�RS�HHQ�
DIVWDQG�YDQ�!���P�HQ�YDQ�GH�UXLPWH�]RQH�DI�JHULFKW����

x 2RN�JHEUXLN�YDQ�GH�UXLPWHV�XLW�GH�FDWHJRULH���PRHW�DDQWRRQEDDU�FRQIRUP�
GLW�SURWRFRO�ZRUGHQ�XLWJHYRHUG��
� 'LW�ZRUGW�JHGDDQ�GRRU�GH�PRPHQWHQ�ZDDURS�DDQZH]LJKHLG�YDQ�
YOHHUPXL]HQ�LQ�UXLPWHV�PHW�PHQVHOLMN�JHEUXLN�DOV�SULPDLU�EHODQJ�RSWUHHGW��
HQ�PRPHQWHQ�ZDDURS�HU�LQWHUDFWLH�PHW�YOHHUPXL]HQ�LV� YDVW WH�OHJJHQ YDQ�
LQ�KHW ORJERHN �]LH�KRRIGVWXN����PLWLJDWLHSODQ��HQ�GH]H�ZDDU�PRJHOLMN�WH�
YRRU]LHQ�YDQ�JHGRFXPHQWHHUG�IRWRPDWHULDDO�

)LJXXU����ORFDWLHV�]ZHUP]RQHV�GLH�WLMGHQV�RQWZLNNHOLQJ�HQ�ERXZIDVH��ELM�EHKHHU�HQ�RQGHUKRXG�HQ�
ELM�GH�H[SORLWDWLH�PRHWHQ�ZRUGHQ�RQW]LHQ��'H�]ZHUP]RQHV�ELM�GH�QRJ�WH�RQWZLNNHOHQ�
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YOHHUPXLVZLQWHUYHUEOLMYHQ�LQ�GH�UHFRQVWUXFWLH�YDQ�GH�IRUWZDO�HQ�LQ�GH�JDQJ RQGHU�GH�SRWHUQH��]LMQ�
LQGLFDWLHI��
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�� *HERXZHQ PHW�JHEUXLN YOHHUPXL]HQ�DOV�SULPDLU�EHODQJ��PHW�H[WHQVLHI�
PHQVHOLMN�PHGHJHEUXLN��L�F��GH�WRUHQ��

x =LH�RRN�KRRIGVWXN����PLWLJDWLHSODQ��
x 'H�WRUHQ�ZRUGW�LQ�GH�ZLQWHUSHULRGH ����VHSWHPEHU�± ���DSULO��

YULMJHKRXGHQ YRRU�YOHHUPXL]HQ��ZDDUELM�RS�GH�EHJDQH�JURQG�HQ�GH��H

YHUGLHSLQJ��RS�H[WHQVLHYH�VFKDDO�HHQ�JHOHLGH�H[FXUVLH�PRJHOLMN�LV��'H�
NHOGHU�ZRUGW�QLHW�EH]RFKW��

+LHUELM�JHOGHQ�GH�YROJHQGH�EHSHUNLQJHQ��
� PD[LPDDO���[�SHU�ZHHN��PHW�VWHHGV���GDJ�WXVVHQUXLPWH��
� WXVVHQ ������XXU�LQ�GH�RFKWHQG�HQ�������XXU�LQ�GH�QDPLGGDJ�
� PD[LPDDO����SHUVRQHQ�
� QLHW�KDUG�SUDWHQ��
� QLHW�URNHQ�
� UXLPWHV�PHW�± JURWHUH�DDQWDOOHQ�� YOHHUPXL]HQ�ZRUGHQ�RQW]LHQ��HU�ZRUGW�

HHQ�NDDUW�JHPDDNW�SHU�YHUGLHSLQJ���
� (U�ZRUGW�JHZHUNW�PHW�]ZDNNH�]DNODPSHQ��GH NDPHUV�ZRUGHQ�YHUGHU�QLHW�

YHUOLFKW��

x ,Q�GH�YURHJH�]ZHUPSHULRGH ����MXOL�� ���VHSWHPEHU��HQ�LQ�GH�RYHUJDQJ�
YDQ�GH�RYHUZLQWHULQJVSHULRGH�QDDU�YRRUMDDU�]RPHU ����DSULO�± ���PHL��NDQ�
GDJHOLMNV�HHQ�H[FXUVLH�SODDWVYLQGHQ��PHW����SHUVRQHQ��PHW�RYHULJHQV�
GH]HOIGH�EHSHUNLQJHQ��'H�ODWH�]ZHUPSHULRGH��WRW�HQ�PHW�RNWREHU��RYHUODSW�
PHW�GH�ZLQWHUSHULRGH��

x ,Q�GH�]RPHUSHULRGH ����PHL�HQ����MXOL��NDQ���[�SHU�GDJ�HHQ�H[FXUVLH�
SODDWVYLQGHQ��PHW����SHUVRQHQ��PHW�RYHULJHQV�GH]HOIGH�EHSHUNLQJHQ�

x 2RN�JHEUXLN�YDQ�GH�UXLPWHV�XLW GH�FDWHJRULH���PRHW�DDQWRRQEDDU�FRQIRUP�
GLW�SURWRFRO�ZRUGHQ�XLWJHYRHUG��
� 'LW�ZRUGW�JHGDDQ�GRRU�GH�PRPHQWHQ�ZDDURS�DDQZH]LJKHLG�YDQ�
YOHHUPXL]HQ�LQ�UXLPWHV�PHW�PHQVHOLMN�JHEUXLN�DOV�SULPDLU�EHODQJ�RSWUHHGW��
HQ�PRPHQWHQ�ZDDURS�HU�LQWHUDFWLH�PHW�YOHHUPXL]HQ LV� YDVW WH�OHJJHQ YDQ�
LQ�KHW�ORJERHN��]LH�KRRIGVWXN����PLWLJDWLHSODQ� HQ�GH]H�ZDDU�PRJHOLMN�WH�
YRRU]LHQ�YDQ�JHGRFXPHQWHHUG�IRWRPDWHULDDO�
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��� :HUNZLM]H�YRRUWNRPHQG�XLW�WH�YRRU]LHQH�DFWLYLWHLWHQ�

����� 7LMGVSODQQLQJ

$DQZLM]LQJHQ�YRRU�GH�WLMGVSODQQLQJ�YDQXLW�GH�HFRORJLH�NXQQHQ�UHODWLHI W�R�Y��GH
NZHWVEDUH�GDQ�ZHO�PLQGHU�JHYRHOLJH�SHULRGHQ�LQ�KHW�VHL]RHQ�YDQ�GH�YOHHUPXL]HQ�
ZRUGHQ�DDQJHJHYHQ��7DEHO�� EHVFKULMIW�GH�NZHWVEDUH�YHUVXV�PLQGHU�JHYRHOLJH�
SHULRGHQ�LQ�UHODWLH�WRW�DDQZH]LJH�IXQFWLHV��
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7DEHO����5HODWLHI�JHYRHOLJH�SHULRGHV��RI�UHODWLHI�YHLOLJH�SHULRGHV�YRRU�KHW�XLWYRHUHQ�YDQ�
ZHUN]DDPKHGHQ�LQ�UHODWLH�WRW�GH�MDDUF\FOXV�YDQ�YOHHUPXL]HQ�

- ) 0 $ 0 - - $ 6 2 1 '

MDDUF\FOXV

WLMGHOLMN ]RPHUYHUEOLMISODDWV� � WLMGHOLMN�YHUEOLMI

ZLQWHUYHUEOLMI YHUEOLMI �NUDDP�YHUEOLMISODDWV�
SDDUYHUEOLMI���
WHUULWRULXP

ZLQWHUYHUEOLMI

ZLQWHUVODDS� WUHN NUDDPWLMG SDDUWLMG���WUHN� ZLQWHUVODDS

]ZHUPIDVH ]ZHUPIDVH
SDDUWLMG�

)RHUDJHHUJHELHG�
ZLQWHUYHUEOLMI

)RHUDJHHUJHELHG�]RPHU�
HQ�NUDDPYHUEOLMI

)RHUDJHHUJHELHG�
SDDUYHUEOLMI�PLJUDWLHSHULRGH

)RHUDJHHUJHELHG�
ZLQWHUYHUEOLMI

ÈÈÈ

7LMGVYHQVWHUV�YRRU�QLHW�VORSHQ�UHQRYHUHQ�NDSSHQ RI�¶UHODWLHI�YHLOLJ¶�VORSHQ�UHQRYHUHQ�NDSSHQ
]RQGHU LQIRUPDWLH RYHU�YOHHUPXL]HQ�VRRUWHQ

- ) 0 $ 0 - - $ 6 2 1 '

QLHW�NDSSHQ���VORSHQ���
UHQRYHUHQ

QLHW�NDSSHQ���VORSHQ���
UHQRYHUHQ

QLHW�NDSSHQ���VORSHQ���
UHQRYHUHQ

QLHW�NDSSHQ���VORSHQ���
UHQRYHUHQ

ULVLFR
YHUQLHWLJLQJ�
YHUEOLMISODDWV
YHUVWRULQJ���GRGHQ
HQHUJLHKXLVKRXGLQJ

ULVLFR�
YHUQLHWLJLQJ�YHUEOLMISODDWV
YHUVWRULQJ���GRGHQ

ULVLFR�
YHUVWRULQJ���GRGHQ

ULVLFR�
YHUQLHWLJLQJ�
YHUEOLMISODDWV
YHUVWRULQJ���GRGHQ
HQHUJLHKXLVKRXGLQJ

ÈÈÈ

7LMGVYHQVWHUV�YRRU�QLHW�VORSHQ�UHQRYHUHQ�NDSSHQ RI�¶UHODWLHI�YHLOLJ¶�VORSHQ�UHQRYHUHQ�NDSSHQ
PpW LQIRUPDWLH RYHU�YOHHUPXL]HQ�VRRUWHQ

- ) 0 $ 0 - - $ 6 2 1 '

DOV ZLQWHUYHUEOLMI�XLWJHVORWHQ
DOV �NUDDP�YHUEOLMI�
XLWJHVORWHQ

DOV SDDUYHUEOLMI�
XLWJHVORWHQ

DOV ZLQWHUYHUEOLMI�
XLWJHVORWHQ

¶UHODWLHI�YHLOLJ¶ ¶UHODWLHI�YHLOLJ¶ ¶UHODWLHI�YHLOLJ¶ ¶UHODWLHI�YHLOLJ¶

VORSHQ��NDSSHQ��UHQRYHUHQ
RQRQWNRRPEDDU
ZLQWHUYHUEOLMI�QLHW�XLWJHVORWHQ�

VORSHQ��NDSSHQ��
UHQRYHUHQ
RQRQWNRRPEDDU
SDDUYHUEOLMI�QLHW�
XLWJHVORWHQ

VORSHQ��NDSSHQ��
UHQRYHUHQ
RQRQWNRRPEDDU
ZLQWHUYHUEOLMI�QLHW�
XLWJHVORWHQ

¶UHODWLHI�YHLOLJ¶
¶UHODWLHI�
YHLOLJ¶

QLHW�OHWKDUJLVFK
YRRU�NUDDPWLMG

QLHW�
OHWKDUJLVFK
QD�SLHN�EDOWV
YRRU�ZLQWHU

XLW]RQGHULQJ��
EDOWV�JURRWRUHQ

XLW]RQGHULQJ��
EDOWV�WZHHNOHXULJH�YOHHUPXLV
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2S�EDVLV�YDQ�GH�EHQDGHULQJ�YDQXLW�RI�HHQ�PHQVHOLMN�EHODQJ�SULPDLU�LV��KHW�
YOHHUPXLVEHODQJ�SULPDLU�LV��RI�GDW�HU�H[WHQVLHI�PHGHJHEUXLN�LV�RS�HHQ�ORFDWLH�
ZDDU�KHW�YOHHUPXLVEHODQJ�SULPDLU�LV��LQ�FRPELQDWLH�PHW�GH�SRWHQWLsOH�
VWRRUIDFWRUHQ��EHZHJLQJ��ZDUPWH��JHOXLG��YHUOLFKWLQJ��YXXU��URRN�HQ�JHXU��HQ�GH�
JHYRHOLJH�SHULRGHQ�GLHQW�DOV�YROJW�WH�ZRUGHQ�JHZHUNW�

�� ([SORLWDWLH�JHERXZHQ�SULPDLU�PHQVHOLMN�JHEUXLN�
� JHHQ�IHLWHOLMNH�EHSHUNLQJHQ�YRRU�JHEUXLN�JHERXZ�
� LQ�UHOHYDQW�JHYRHOLJH�SHULRGHQ�JHHQ�DFWLYLWHLWHQ�± GLUHFW�EXLWHQ�KHW�
JHERXZ�� QD�]RQVRQGHUJDQJ�
� RSGUDFKW�RP�DOWLMG�DOHUW�WH�EOLMYHQ�RS��RI�ZDW�HU�DDQ�
H[SORLWDWLH�DFWLYLWHLWHQ�ZRUGW�JHGDDQ�QHJDWLHYH�LQYORHG�NDQ�KHEEHQ�RS�
YOHHUPXL]HQ�EXLWHQ�KHW�JHERXZ�

�� ([SORLWDWLH�EXLWHQUXLPWH�!����P�YHUEOLMISODDWV�]ZHUPORFDWLH�
� LQ�UHOHYDQWH�JHYRHOLJH�SHULRGHQ�JHHQ�DFWLYLWHLWHQ�QD�]RQVRQGHUJDQJ�
� RYHULJHQV�JHHQ�IHLWHOLMNH�EHSHUNLQJHQ�YRRU�JHEUXLN�
� RSGUDFKW�RP�DOWLMG�DOHUW�WH�EOLMYHQ�RS��RI�ZDW�HU DDQ�H[SORLWDWLH�ZRUGW�
JHGDDQ�QHJDWLHYH�LQYORHG�NDQ�KHEEHQ�RS�YOHHUPXL]HQ��
� RRN�RYHUGDJ�RS�JURWHUH�DIVWDQG�GDQ����P��DFWLYLWHLWHQ�DOV�YHUVWHUNWH�
PX]LHN��YXXU�HQ�OLFKW��EDUEHFXH�HW�FHWHUD�RS�GH�JURRWVW�PRJHOLMNH�
DIVWDQG��ELQQHQ�GH�EHVFKLNEDUH�EXLWHQUXLPWH YRRU�KHW�JHs[SORLWHHUGH�
JHERXZ�

�� ([SORLWDWLH�EXLWHQUXLPWH�!����P�]ZHUPORFDWLH�LQ�]ZHUPSHULRGH�
� LQ�UHOHYDQWH�JHYRHOLJH�SHULRGHQ�JHHQ�DFWLYLWHLWHQ�QD�]RQVRQGHUJDQJ�
� RYHULJHQV�JHHQ�IHLWHOLMNH�EHSHUNLQJHQ�YRRU�JHEUXLN�
� RSGUDFKW�RP�DOHUW�WH�EOLMYHQ�RS�RI ZDW�HU�DDQ�H[SORLWDWLH�ZRUGW�JHGDDQ�
QHJDWLHYH�LQYORHG�NDQ�KHEEHQ�RS�YOHHUPXL]HQ��
� RRN�RYHUGDJ�RS�JURWHUH�DIVWDQG�GDQ����P��DFWLYLWHLWHQ�DOV�YHUVWHUNWH�
PX]LHN��YXXU�HQ�OLFKW��EDUEHFXH�HW�FHWHUD�RS�GH�JURRWVW�PRJHOLMNH�
DIVWDQG��ELQQHQ�GH�EHVFKLNEDUH�EXLWHQUXLPWH�YRRU�KHW�JHs[SORLWHHUGH�
JHERXZ�

�� ([SORLWDWLH�EXLWHQUXLPWH������P�YHUEOLMISODDWV�]ZHUPORFDWLH�
� LQ�UHOHYDQW�JHYRHOLJH�SHULRGHQ�DOOHHQ�DFWLYLWHLWHQ�PHW�ZHLQLJ�
VWRRUIDFWRUHQ��]RZHO�RYHUGDJ�DOV�QD�]RQVRQGHUJDQJ�
� EOLMI�QDGHQNHQ�RYHU�ZDW�YDQ�GH�DFWLYLWHLWHQ�HHQ�QHJDWLHYH�LQYORHG�NDQ�
KHEEHQ�RS�YOHHUPXL]HQ��RYHUOHJ�PHW�EHJHOHLGHQGH�HFRORRJ��
� EY��RRN�RYHUGDJ�HQ�ELQQHQ����P��DFWLYLWHLWHQ�DOV�YHUVWHUNWH�PX]LHN��
YXXU�HQ�OLFKW��EDUEHFXH�HW�FHWHUD�RS�GH�JURRWVW�PRJHOLMNH�DIVWDQG��
ELQQHQ�GH�EHVFKLNEDUH�EXLWHQUXLPWH�YRRU�KHW�JHs[SORLWHHUGH�JHERXZ�

�� ([SORLWDWLH�EXLWHQUXLPWH�� ���P�]ZHUPORFDWLH�LQ�]ZHUPSHULRGH�
� LQ�UHOHYDQW�JHYRHOLJH�SHULRGHQ�DOOHHQ�DFWLYLWHLWHQ�PHW�ZHLQLJ�
VWRRUIDFWRUHQ��]RZHO�RYHUGDJ�DOV�QD�]RQVRQGHUJDQJ�
� EOLMI�QDGHQNHQ�RYHU�ZDW�YDQ�GH�DFWLYLWHLWHQ�HHQ�QHJDWLHYH�LQYORHG�NDQ�
KHEEHQ�RS�YOHHUPXL]HQ��RYHUOHJ�PHW�EHJHOHLGHQGH�HFRORRJ�



9OHHUPXL]HQ�+RQVZLMN�� 0LWLJDWLH��FRPSHQVDWLH�HQ�EHKHHU�LQ�UHODWLH�WRW�RQWZLNNHOLQJ

��

�� � EY��RRN�RYHUGDJ�HQ�ELQQHQ����P��DFWLYLWHLWHQ�DOV�YHUVWHUNWH�PX]LHN��
YXXU�HQ�OLFKW��EDUEHFXH�HW�FHWHUD�RS�GH�JURRWVW�PRJHOLMNH�DIVWDQG��
ELQQHQ�GH�EHVFKLNEDUH�EXLWHQUXLPWH�YRRU�KHW�JHs[SORLWHHUGH�JHERXZ�

�� ([SORLWDWLH�JHERXZHQ�SULPDLU�YOHHUPXL]HQ�
� MDDUURQG�HQ����XXU�SHU�HWPDDO�JHHQ�PHQVHOLMN�DFWLYLWHLWHQ��

�� ([SORLWDWLH�JHERXZHQ�SULPDLU�YOHHUPXL]HQ�H[WHQVLHI�PHGHJHEUXLN�
PHQVHQ�
� H[WHQVLHYH�PHQVHOLMNH�DFWLYLWHLW�� EHJHOHLGH�H[FXUVLH�RS�DIJHEDNHQGH�
ORFDWLHV�ELQQHQ�JHERXZ�± LQ�WLMG��UXLPWH�HQ�LQWHQVLWHLW��KRH�YDDN��
DDQWDOOHQ�GHHOQHPHUV��JHVWXXUG�RS�EDVLV�YDQ�GH�JHYRHOLJH�SHULRGH�Q�

����� 8LWYRHULQJ�RQGHU�HFRORJLVFKH�EHJHOHLGLQJ

,Q�NHX]HV�W�D�Y��ZHONH�UXLPWHV�SULPDLU�YRRU�PHQVHOLMN�JHEUXLN�JHOGHQ�HQ�ZHONH�
SULPDLU�YRRU�GH�YOHHUPXL]HQ�ZRUGHQ�EHKHHUG��HYHQDOV�ZDW�GH�EHSHUNLQJHQ�]LMQ�RI�
MXLVW�GH�µJHEUXLNVUXLPWH¶��LV�HQ�ZRUGW�VWHHGV�JH]RFKW�QDDU�RSWLPDOLVDWLH�RQGHU�
YRRUZDDUGH�YDQ�EHKRXG�YDQ�GH�YOHHUPXLVSRSXODWLH��

,Q�GH�H[SORLWDWLHIDVH�LV�GH�HFRORJLVFKH�EHJHOHLGLQJ�QLHW�PHHU�FRQWLQX�JHUHJHOG��
([SORLWDWLH�NDQ�LQ�SULQFLSH��PLWV�DDQ�GH�XLWJHZHUNWH�PDDWUHJHOHQ�LV�YROGDDQ��
]RQGHU�HFRORJLVFKH�EHJHOHLGLQJ��%LM�WZLMIHO�LV�KHW�HFKWHU�UDDG]DDP�RP�WRFK�HHQ�
WHU�]DNH�NXQGLJH�HFRORRJ�PHW�HUYDULQJ�PHW�H[SORLWDWLH�YDQ�IRUWHQ�PHW�KRJH�
YOHHUPXLVZDDUGHQ�± WHOHIRQLVFK�� WH�UDDGSOHJHQ��%HGHQN�GDW�µRQEHGRHOGH¶�
QHJDWLHYH�HIIHFWHQ�YRRUNRPHQ�PRHWHQ�ZRUGHQ��

����� *H]DPHQOLMNH�YHUDQWZRRUGHOLMNKHLG�

,Q�GH�KLHUYRRU ZHHUJHJHYHQ�LQIRUPDWLH�P�E�W��GH�H[SORLWDWLHIDVH�]LMQ�DGYLH]HQ�
JHJHYHQ��PDDU�LV�RRN�GH�RSURHS�JHGDDQ�DDQ�GH�H[SORLWDQWHQ�]HOI�
YHUDQWZRRUGHOLMNKHLG�WH�QHPHQ��'H�JHPHHQWH�+RXWHQ�LV�HLJHQDDU�HQ�DOV�
DDQYUDJHU�YDQ�GH�RQWKHIILQJ�µHLQGYHUDQWZRRUGHOLMNH¶��7RFK�PRHWHQ�DOOH�
H[SORLWDQWHQ�ZHUN�PDNHQ�YDQ�GH�]RUJSOLFKW�YRRU�YOHHUPXL]HQ��HQ�KHW�HFRORJLVFKH�
ZHUNSURWRFRO�YRRU�GH�H[SORLWDWLHIDVH�DFWLHI�WRHSDVVHQ��RPGDW�]LM�KHW�]LMQ�GLH�HHQ�
DFWLYLWHLW�RS�HHQ�PDQLHU�NXQQHQ�GRHQ�GDW�GH]H�ZHO�RI�QLHW�VFKDGH�YHURRU]DDNW��
9RRU�DFWLYLWHLWHQ�LQ�HQ�GLFKW�ELM�JHERXZHQ�PHW�PHQVHOLMN�JHEUXLN�DOV�SULPDLU�
EHODQJ��YUDDJW�GLW�RRN�IHLWHOLMN�QLHW�RP�EHSHUNLQJHQ��PDDU�RP�UHNHQLQJ�KRXGHQ�
PHW��

'DDURP�ZRUGW�HU�LQ�VDPHQZHUNLQJ�WXVVHQ�JHPHHQWH��H[SORLWDQWHQ�HQ�
GHVNXQGLJHQ�RS�KHW�JHELHG�YDQ�YOHHUPXL]HQ�HQ�IRUWHQ�DFWLHI�JH]RFKW�QDDU�KRH�
LQIRUPDWLH�HQ�NHQQLV�RYHU�GH�LQWHUDFWLH�WXVVHQ�H[SORLWDWLH�HQ�YOHHUPXL]HQ�NDQ�
KHOSHQ�GH�H[SORLWDWLH�GXXU]DDP�WH�PDNHQ��VSHFLILHN�P�E�W��YOHHUPXL]HQ��'LH�
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LQIRUPDWLH�HQ�NHQQLV�PRHW�LPPHUV RRN�RS�KHW�MXLVWH�PRPHQW��RS�KHW�PRPHQW�
GDW�DFWLYLWHLWHQ�ZRUGHQ�EHGDFKW�HQ�JHSODQG��RS�GH�MXLVWH�SOHN��GHJHQH�GLH�HHQ�
DFWLYLWHLW�JDDW�RUJDQLVHUHQ�HQ�RQWSORRLHQ��JHEUXLNW��NXQQHQ��ZRUGHQ�

6DPHQ�PHW�GH�JHPHHQWH��H[SORLWDQWHQ�HQ�YOHHUPXLVGHVNXQGLJHQ�PRHW�HU�RRN�
HHQ�DDQSDN�ZRUGHQ�RQWZLNNHOG�RP�FRQWUROHUHQ�KDQGKDYHQ�YDQ�WRHSDVVLQJ�YDQ
GLW�SURWRFRO�WH�UHDOLVHUHQ�GRRU�EHWURNNHQKHLG�RYHU�HQ�ZHHU�

����� 9OHHUPXL]HQ�DOV�RQGHUGHHO�YDQ�GH�H[SORLWDWLH

$DQ�EHYROHQ�ZRUGW�RP�ELM�GH�DOJHKHOH�H[SORLWDWLH��PDDU�RRN�YRRU�GH�LQGLYLGXHOH�
H[SORLWDQWHQ�± EY��LQ�UHODWLH�WRW�KRUHFD�HQ�RI�HQWHUWDLQPHQW�± GH�XLWGDJLQJ�DDQ�WH�
JDDQ�RP�KHW�EHOHYHQ�YDQ�YOHHUPXL]HQ�RS�WH�QHPHQ�LQ�KHW�SURJUDPPD��2S�GH]H�
ZLM]H�]XOOHQ�EHODQJ�HQ�ZDDUGH�YDQ�YOHHUPXL]HQ�ZRUGHQ�HUYDUHQ�HQ�EHWHU�ZRUGHQ�
JHwQWHUQDOLVHHUG�

9OHHUPXL]HQ�NXQQHQ�WKHPD�RI�RQGHUGHHO�]LMQ�YDQ�NXQVW��WKHDWHU��PXVHDOH�
LQIRUPDWLH��WRW�PHHU�LQKRXGHOLMNH�OH]LQJHQ��H[FXUVLHV�HQ�NLQGHUSURJUDPPD¶V��

0HW�PRGHUQH�WHFKQLVFKH�PLGGHOHQ��]RDOV�LU�EHZDNLQJVFDPHUD¶V��NXQQHQ�GH�
DXWKHQWLHNH�JHGUDJLQJHQ�YDQ�GH�YOHHUPXL]HQ�RS�KHW�IRUW�EHOHHIEDDU�ZRUGHQ�
JHPDDNW��%LMYRRUEHHOG��GH�YOHHUPXL]HQ�LQ�GH�FHQWUDOH�NRNHU��ELHGHQ�LQ�GH�
]RPHUSHULRGH�GDJHOLMNV�HHQ�OHWWHUOLMN�VSHFWDFXODLUH�NDQV�RP�YOHHUPXL]HQ�PHW�
EHKXOS�YDQ�HHQ�GHUJHOLMNH�EHZDNLQJVFDPHUD�WH�EHOHYHQ�
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� 3DUDIHQEODG

'RRU� KHW� LQYXOOHQ� YDQ� GLW� SDUDIHQEODG� RQGHUVFKULMYHQ� GH� XLWYRHUHQGH� SDUWLMHQ�� LQ�
VDPHQVSUDDN� PHW GH� GLHQVWGRHQGH� HFRORRJ� HQ� LQLWLDWLHIQHPHU�� GDW� GH� YRRUJHQRPHQ�
ZHUN]DDPKHGHQ� SODDWV KHEEHQ� RS� HHQ� HFRORJLVFK� YHUDQWZRRUGH�ZLM]H�� 'LW� SDUDIHQEODG�
GLHQW�ELM�YRRUNHXU�WLMGHQV�GH VWDUWELMHHQNRPVW�WH�ZRUGHQ�LQJHYXOG��'H�VWDUWELMHHQNRPVW�
NDQ�RRN�YRRU�DDQYDQJ�YDQ GH�ZHUN]DDPKHGHQ�LQ�KHW�YHOG�SODDWVKHEEHQ��

*HPDFKWLJGH�KRRIGDDQQHPHU���ZHUNQHPHU
'DWXP�

1DDP�

%HGULMIVQDDP���IXQFWLH�

+DQGWHNHQLQJ�

(FRORJLVFK�WRH]LFKWKRXGHU
'DWXP�

1DDP�

%HGULMIVQDDP���IXQFWLH�

+DQGWHNHQLQJ�
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� 0HOGLQJ�ELM]RQGHUKHGHQ�HQ�FRQWDFWSHUVRQHQ

,QGLHQ�HU�]LFK�WLMGHQV�GH�ZHUN]DDPKHGHQ�ELM]RQGHUKHGHQ�YRRUGRHQ�RS�HFRORJLVFK�JHELHG�
GDQ GLHQW�DOWLMG�FRQWDFW�WH�ZRUGHQ�RSJHQRPHQ�PHW�ppQ�YDQ�GH�RQGHUVWDDQGH�SHUVRQHQ�

(FRORRJ

'LHQVWGRHQGH�HFRORRJ

%HGULMIVQDDP

0DLODGUHV

7HOHIRRQQU�

,QLWLDWLHIQHPHU

&RQWDFWSHUVRRQ�LQLWLDWLHIQHPHU (GZLQ�%RRQVWRSSHO

%HGULMIVQDDP���,QVWDQWLH *HPHHQWH�+RXWHQ

0DLODGUHV (GZLQ�%RRQVWRSSHO#KRXWHQ�QO

7HOHIRRQQU� ��������������
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