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$57,.(/����'(�9(5(1,*,1*�
�
����'H�9=:�GUDDJW�GH�QDDP�³)ULHQGV�RI�WKH�(DUWK´��'H�YHUHQLJLQJ�]HW�GH�ZHUNLQJ�YRRUW�

YDQ� GH� YHUHQLJLQJ� ]RQGHU� ZLQVWRRJPHUN� ZDDUYDQ� GH� VWDWXWHQ� ZHUGHQ�
EHNHQGJHPDDNW�RS�����������RQGHU�KHW�QXPPHU�1���������LQ�GH�ELMODJHQ�YDQ�KHW�
%HOJLVFK�6WDDWVEODG��

�
����'H]H� QDDP� PRHW� YRRUNRPHQ� LQ� DOOH� DNWHQ�� IDFWXUHQ�� DDQNRQGLJLQJHQ��

EHNHQGPDNLQJHQ��EULHYHQ��RUGHUV�HQ�DQGHUH�VWXNNHQ�XLWJDDQGH�YDQ�GH�YHUHQLJLQJ��
RQPLGGHOOLMN� YRRUDIJHJDDQ� RI� JHYROJG� GRRU� GH� ZRRUGHQ� �YHUHQLJLQJ� ]RQGHU�
ZLQVWRRJPHUN�� RI� GRRU� GH� DINRUWLQJ� �9=:��� PHW� QDXZNHXULJH� DDQZLM]LQJ� YDQ� GH�
]HWHO��

�
����'H� ]HWHO� YDQ�GH�9=:� LV�JHYHVWLJG�RS�.RQLQJLQ�0DULD�+HQGULNDSOHLQ���������*HQW��

JHOHJHQ�LQ�KHW�JHUHFKWHOLMN�DUURQGLVVHPHQW�*HQW��%LQQHQ�KHW�ZHUNLQJVJHELHG�NDQ�GH�
PDDWVFKDSSHOLMNH� ]HWHO� YHUSODDWVW� ZRUGHQ� ELM� EHVOLVVLQJ� YDQ� GH� DOJHPHQH�
YHUJDGHULQJ���

�
����'H�ZHUNLQJ�YDQ�GH�YHUHQLJLQJ�ULFKW�]LFK�YRRUDO�RS�GH�IXVLHJHPHHQWHQ�*HQW��/HXYHQ��

%UXVVHO�� %UXJJH�� +DVVHOW�� $QWZHUSHQ�� =LM� NDQ� HYHQZHO� RRN� GDDUEXLWHQ� DFWLYLWHLWHQ�
RQWSORRLHQ�LQGLHQ�GLW�ZHQVHOLMN�LV�YRRU�GH�YHUYXOOLQJ�YDQ�KHW�PDDWVFKDSSHOLMN�GRHO��

�
����'H�YHUHQLJLQJ�LV�RSJHULFKW�YRRU�RQEHSDDOGH�GXXU��
�
$57,.(/����'2(/67(//,1*(1�(1�$&7,9,7(,7(1�
�
��� )ULHQGV� RI� WKH� (DUWK�� DIGHOLQJ� 9ODDQGHUHQ� 	� %UXVVHO�� LV� HHQ� JHZHVWHOLMNH�

PLOLHXYHUHQLJLQJ�PHW�LQGLYLGXHOH�OHGHQ�HQ�DXWRQRPH�ORNDOH��HQ�WKHPDWLVFKH�
JURHSHQ�� )ULHQGV� RI� WKH� (DUWK� LV� GH� 9ODDPVH� HQ� %UXVVHOVH� DIGHOLQJ� YDQ�
)ULHQGV� RI� WKH� (DUWK� ,QWHUQDWLRQDO�� HHQ� LQWHUQDWLRQDOH� IHGHUDWLH� YDQ�
DXWRQRPH�PLOLHXYHUHQLJLQJHQ��'H�YHUHQLJLQJ�LV��SOXUDOLVWLVFK��

 
����)ULHQGV�RI�WKH�(DUWK���

��SURPRRW�GXXU]DPH�RQWZLNNHOLQJ�RS�ORNDDO��UHJLRQDDO��QDWLRQDDO�HQ�LQWHUQDWLRQDDO�
QLYHDX�
��EHVFKHUPW�GH�DDUGH�WHJHQ�YHUGHUH�YHUQLHWLJLQJ�HQ�KHUVWHOW�GRRU�GH�PHQV�HQ�
QDODWLJKHLG�WRHJHEUDFKWH�VFKDGH�
��YULMZDDUW�GH�DDUGH�KDDU�HFRORJLVFKH��FXOWXUHOH�HQ�HWQLVFKH�GLYHUVLWHLW�
��YHUKRRJW�SXEOLHNH�SDUWLFLSDWLH�HQ�GHPRFUDWLVFKH�EHVOXLWYRUPLQJ��0HHU�GHPRFUDWLH�
LV�]RZHO�HHQ�GRHO�RS�]LFK�HQ�LV�YLWDDO�YRRU�GH�EHVFKHUPLQJ�YDQ�KHW�OHHIPLOLHX�HQ�HHQ�
JRHG�EHKHHU�YDQ�GH�QDWXXUOLMNH�ULMNGRPPHQ�
��YHUZH]HQOLMNW�VRFLDDO��HFRQRPLVFK�HQ�SROLWLHNH�UHFKWYDDUGLJKHLG�HQ�JHOLMNH�WRHJDQJ�
HQ�NDQVHQ�WRW�QDWXXUOLMNH�ULMNGRPPHQ�YRRU�PDQQHQ�HQ�YURXZHQ�RS�ORNDDO��
UHJLRQDDO��QDWLRQDDO�HQ�LQWHUQDWLRQDDO�QLYHDX�

�
�� LMYHUW�YRRU�FRQIOLFWSUHYHQWLH�HQ�JHZHOGOR]H�FRQIOLFWRSORVVLQJ�HQ�GHPLOLWDULVHULQJ��

0LOLWDLUH�XLWJDYHQ�PRHWHQ�JHKHURULsQWHHUG�ZRUGHQ�YRRU�KHW�EHYUHGLJHQ�YDQ�
VRFLDOH�HQ�HFRORJLVFKH�QRGHQ��

�
����'H�RUJDQLVDWLH�JHEUXLNW�RQGHU]RHN��HGXFDWLH�	�VHQVLELOLVDWLH��EHOHLGVZHUN��

FDPSDJQHV�HQ�JHZHOGOR]H�GLUHFWH�DFWLHV�DOV�KHIERPHQ�RP�KDDU�GRHOVWHOOLQJHQ�WH�
YHUZH]HQOLMNHQ���

�
����)ULHQGV�RI�WKH�(DUWK�KHHIW�HHQ�GHPRFUDWLVFKH�VWUXFWXXU�PHW�DXWRQRPH�JURHSHQ�

ZHONH�]LFK�DNNRRUG�YHUNODUHQ�PHW�GH�ULFKWOLMQHQ�YDQ�GH�LQWHUQDWLRQDOH�IHGHUDWLH��
/LGJURHSHQ�YDQ�)ULHQGV�RI�WKH�(DUWK��]LMQ�YHUERQGHQ�GRRU�GH�JHPHHQVFKDSSHOLMNH�
RYHUWXLJLQJ�GDW�GH]H�GRHOVWHOOLQJHQ�]RZHO�VWHUNH�ORNDOH�DFWLYLWHLWHQ�DOV�HIIHFWLHYH�
QDWLRQDOH�HQ�LQWHUQDWLRQDOH�FDPSDJQHV�FR|UGLQDWLH�YHUHLVW��=LM�]LHQ�)ULHQGV�RI�WKH�
(DUWK�,QWHUQDWLRQDO�DOV�HHQ�XQLHN�HQ�GLYHUV�IRUXP�RP�LQWHUQDWLRQDOH�LQLWLDWLHYHQ�QD�



WH�VWUHYHQ��KLHUELM�JHEUXLN�PDNHQG�YDQ�GH�GLYHUVH�DFKWHUJURQGHQ�HQ�SHUVSHFWLHYHQ�
YDQ�GH�OHGHQ��'RRU�LQIRUPDWLH��NHQQLV��WDOHQW�HQ�PLGGHOHQ�WH�GHOHQ�RS�ELODWHUDDO�HQ�
PXOWLODWHUDDO�QLYHDX��RQGHUVWHXQHQ�)ULHQGV�RI�WKH�(DUWK�JURHSHQ�HONDDUV�
RQWZLNNHOLQJ�HQ�YHUVWHUNHQ�]LM�HONDDUV�LQWHUQDWLRQDOH�FDPSDJQHV���

�
�
����'DDUQDDVW�NDQ�GH�YHUHQLJLQJ�DOOH��W\SHV��UHFKWVKDQGHOLQJHQ�VWHOOHQ�GLH�UHFKWVWUHHNV�

RI� RQUHFKWVWUHHNV� ELMGUDJHQ� WRW� GH� YHUZH]HQOLMNLQJ� YDQ� YRRUPHOGH� LGHsOH� QLHW�
ZLQVWJHYHQGH�GRHOVWHOOLQJHQ��PHW� LQEHJULS�YDQ�ELMNRPVWLJH�FRPPHUFLsOH�HQ�ZLQVW�
JHYHQGH�DFWLYLWHLWHQ�ELQQHQ�GH�JUHQ]HQ�YDQ�ZDW�ZHWWHOLMN�LV�WRHJHODWHQ�HQ�ZDDUYDQ�
GH�RSEUHQJVWHQ�WH�DOOHQ�WLMGH�YROOHGLJ�]XOOHQ�ZRUGHQ�EHVWHPG�YRRU�GH�YHUZH]HQOLM�
NLQJ� YDQ� GH� LGHsOH� QLHW�ZLQVWJHYHQGH� GRHOVWHOOLQJHQ�� =LM� PDJ� WHYHQV� KLHUWRH� DOOH�
URHUHQGH�JRHGHUHQ�RI�RQURHUHQGH�JRHGHUHQ�YHUZHUYHQ��EHKRXGHQ�HQ�YDQ�GH�KDQG�
GRHQ�LQ�ZHONH�YRUP�GDQ�RRN��HLJHQGRP��QDDNWH�HLJHQGRP��YUXFKWJHEUXLN��JHEUXLN�
WH�EHGH��EUXLNOHHQ��EH]LW«����

�
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�
$57�����6HFWLH����:HUNHQGH�/HGHQ�
�
���� (U� ]LMQ� PLQVWHQV� �� :HUNHQGH� /HGHQ� PHW� DOOH� UHFKWHQ� ]RDOV� RPVFKUHYHQ� YRRU� GH�

OHGHQ� LQ�GH�9HUHQLJLQJHQ�HQ�6WLFKWLQJHQZHW� YDQ���PHL������HQ���� MDQXDUL� ������
DIJHNRUW�9	6�ZHW��

�
����'H�YROJHQGH�RSULFKWHUV�]LMQ�GH�HHUVWH�:HUNHQGH�OHGHQ���
� 3DXO�'¶+X\YHWWHU��EHGLHQGH��/DQJH�6WHHQVWUDDW����G�������*HQW�
�� $QQ�(HFNKRXW��EHGLHQGH��6LQW�3LHWHUVKRIVWUDDW����������'HVWHOEHUJHQ��
� 0LFKLHO�'H�*UDQGH��DUEHLGHU��+RJH�9RUVW����������%DVVHYHOGH��
�
����'DDUQDDVW� NDQ� LHGHUH� UHFKWV�� HQ� QDWXXUOLMNH� SHUVRRQ� ]LFK� NDQGLGDDW� VWHOOHQ� DOV�

:HUNHQG�/LG�RS�YRRUZDDUGH�GDW�KLM�RI�]LM�GH�GRHOHLQGHQ�]RDOV�RPVFKUHYHQ�LQ�DUWLNHO�
���JHQHJHQ�LV��

�
����'H�NDQGLGDDW�OHGHQ�ULFKWHQ�KXQ�NDQGLGDDWVWHOOLQJ�DDQ�GH�5DDG�YDQ�%HVWXXU��
�
����'H�$OJHPHQH�9HUJDGHULQJ� ]DO�� RS� YRRUGUDFKW� YDQ�GH�5DDG�YDQ�%HVWXXU��EHVOLVVHQ�

RYHU� GH� DDQYDDUGLQJ� YDQ� GH� NDQGLGDDW� DOV� :HUNHQG� /LG� RS� KDDU� HHUVWYROJHQGH�
YHUJDGHULQJ�� 2S� GH]H� YHUJDGHULQJ� GLHQHQ�PLQVWHQV� GH� KHOIW� YDQ� GH� OHGHQ� YDQ� GH�
$OJHPHQH� 9HUJDGHULQJ� DDQZH]LJ� RI� YHUWHJHQZRRUGLJG� WH� ]LMQ�� :LM� QHPHQ� GH�
EHVOLVVLQJ�YROJHQV�KHW�FRQVHQVXVPRGHO��

�
����'H�$OJHPHQH�9HUJDGHULQJ�NDQ�GLVFUHWLRQDLU�HQ�]RQGHU�YHUGHUH�PRWLYDWLH�EHVOLVVHQ�

GDW�HHQ�NDQGLGDDW�QLHW�ZRUGW�DDQYDDUG�DOV�:HUNHQG�OLG���
�
����:HUNHQGH� /HGHQ� KHEEHQ� DOOH� UHFKWHQ� HQ� YHUSOLFKWLQJHQ� GLH� LQ� GH� 9	6�ZHW�� GH]H�

VWDWXWHQ�HQ�LQ�KHW�+XLVKRXGHOLMN�5HJOHPHQW��LQGLHQ�EHVWDDQG��ZRUGHQ�EHVFKUHYHQ��
=LM� EHWDOHQ� HHQ� OLGPDDWVFKDSELMGUDJH� GLH� MDDUOLMNV� ]DO� ZRUGHQ� YDVWJHOHJG� GRRU� GH�
$OJHPHQH�9HUJDGHULQJ�HQ�GLH�PD[LPXP������(85�]DO�EHGUDJHQ��

�
$57�����6HFWLH����2QWVODJ�
�
����:HUNHQGH� /HGHQ� NXQQHQ� ]LFK� RS� HON� RJHQEOLN� XLW� GH� 9=:� WHUXJWUHNNHQ� GRRU� HHQ�

IRUPHHO� VFKULMYHQ� WH� ULFKWHQ� DDQ� KHW� %HVWXXU�� +HW� RQWVODJ� ]DO� ppQ� PDDQG� QD� GLW�
VFKULMYHQ� LQJDDQ�� 'H� 5DDG� YDQ� %HVWXXU� EUHQJW� GH� $OJHPHQH� 9HUJDGHULQJ� RS� GH�
KRRJWH�ELM�GH�HHUVWYROJHQGH�YHUJDGHULQJ��

�
$57�����6HFWLH����2SVFKRUWLQJ�YDQ�:HUNHQGH�OHGHQ�
�
���� +HW� OLGPDDWVFKDS� YDQ� :HUNHQGH� /HGHQ� GLH� KXQ� OLGPDDWVFKDSVELMGUDJH� YRRU� KHW�



ORSHQGH� MDDU� ELQQHQ� GH� GRRU� GH�5DDG�YDQ�%HVWXXU�EHSDDOGH� WHUPLMQ�QLHW� EHWDOHQ��
ZRUGW�RSJHVFKRUW�QD�HHQ�GHUGH�VFKULIWHOLMNH�DDQPDQLQJ�WRW�UHJXODULVDWLH�ELQQHQ�GH���
PDDQG�QD�GLH�DDQPDQLQJ��

�
���� :HUNHQGH� /HGHQ� GLH� KXQ� OLGPDDWVFKDSVELMGUDJH� QD� GH� UHJXODULVDWLHWHUPLMQ� QLHW�

EHWDOHQ��ZRUGHQ�JHDFKW�RQWVODJQHPHQG�WH�]LMQ��
�
$57�����6HFWLH����%HsLQGLJLQJ�YDQ�OLGPDDWVFKDS�
�
����$OV�HHQ�:HUNHQG�/LG�LQ�VWULMG�KDQGHOW�PHW�GH�GRHOVWHOOLQJHQ�YDQ�GH�9=:��NDQ�GLHQV�

OLGPDDWVFKDS��RS�YRRUVWHO�YDQ�GH�5DDG�YDQ�%HVWXXU�RI�RS�YHU]RHN�YDQ�PLQVWHQV�����
YDQ� DOOH� :HUNHQGH� OHGHQ�� ZRUGHQ� EHsLQGLJG� GRRU� HHQ� ELM]RQGHU� EHVOXLW� YDQ� GH�
$OJHPHQH� 9HUJDGHULQJ�� ZDDURS� PLQVWHQV� GH� KHOIW� YDQ� DOOH� :HUNHQGH� /HGHQ�
DDQZH]LJ� RI� YHUWHJHQZRRUGLJG� LV�� HQ� ZDDUELM� YRRU� GH� EHVOLVVLQJ� HHQ� ����
PHHUGHUKHLG� YDQ� GH� VWHPPHQ� YDQ�GH�DDQZH]LJH�RI� YHUWHJHQZRRUGLJGH�:HUNHQGH�
/HGHQ�YHUHLVW�LV��

�
����+HW�:HUNHQG�/LG�ZDDUYDQ�GH�EHsLQGLJLQJ�YDQ�KHW�OLGPDDWVFKDS�ZRUGW�YRRUJHVWHOG��

KHHIW�KHW�UHFKW�JHKRRUG�WH�ZRUGHQ��
�
$57�����6HFWLH����5HFKWHQ�
�
����*HHQ�HQNHO�/LG�NDQ�HQLJH�DDQVSUDDN�ODWHQ�JHOGHQ�RI�XLWRHIHQHQ�RS�GH�DFWLYD�YDQ�GH�

9=:�RS�JURQG�YDQ�GH�HQNHOH�KRHGDQLJKHLG�YDQ�/LG��
�
���� 'H]H� XLWVOXLWLQJ� YDQ� UHFKWHQ� RS� GH� DFWLYD� JHOGW� WH� DOOHQ� WLMGH�� WLMGHQV� KHW�

OLGPDDWVFKDS��ELM�EHsLQGLJLQJ�YDQ�KHW�OLGPDDWVFKDS�RP�ZDW�YRRU�UHGHQ�GDQ�RRN��ELM�
RQWELQGLQJ�YDQ�GH�9=:��HQ]��

�
$57�����6HFWLH����6WHXQHQGH�OHGHQ���QO�� 'LW� ]LMQ� QLHW�ZHUNHQGH� OHGHQ� GLH� MDDUOLMNV�
OLGJHOG� EHWDOHQ�� PDDU� GLH� MH� QLHW� ZHQVW� VWHPUHFKW� WRH� WH� NHQQHQ� LQ� GH�
YHUHQLJLQJ��
�
���� ,HGHU�QDWXXUOLMN�SHUVRRQ�HYHQDOV�GH�SHUVRQHQ�GLH�LQ�JH]LQVYHUEDQG�PHW�KHP�RQGHU�

KHW]HOIGH� GDN� VDPHQZRQHQ�� GLH� HHQ� MDDUOLMNVH� OLGPDDWVFKDSVELMGUDJH� DDQ� GH�
YHUHQLJLQJ� EHWDDOW� HQ� QLHW� YHU]RHNW� RP�:HUNHQG� OLG� WH�ZRUGHQ��ZRUGW� EHVFKRXZG�
DOV� 6WHXQHQG� /LG� YDQ� GH� YHUHQLJLQJ�� 'H� OLGPDDWVFKDSELMGUDJH� ZRUGW� MDDUOLMNV�
YDVWJHOHJG�GRRU�GH�$OJHPHQH�9HUJDGHULQJ�HQ�]DO�PD[LPXP������(85�EHGUDJHQ��

�
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�
$57�����6HFWLH����'H�$OJHPHQH�9HUJDGHULQJ�
�
����'H�$OJHPHQH�9HUJDGHULQJ�EHVWDDW�XLW�GH�:HUNHQGH�/HGHQ��
�
����$OOH�:HUNHQGH�/HGHQ�KHEEHQ�JHOLMN�VWHPUHFKW��(ON�:HUNHQG�/LG�KHHIW�HHQ�VWHP��
�
$57�����6HFWLH����%HYRHJGKHGHQ�
�
����'H� YROJHQGH� H[FOXVLHYH� EHYRHJGKHGHQ� NXQQHQ� XLWVOXLWHQG� GRRU� GH� $OJHPHQH�

9HUJDGHULQJ�XLWJHRHIHQG�ZRUGHQ��
�� GH�ZLM]LJLQJ�YDQ�GH�VWDWXWHQ��
�� GH�EHQRHPLQJ�HQ�GH�DI]HWWLQJ�YDQ�GH�EHVWXXUGHUV��
�� GH� EHQRHPLQJ� HQ� GH� DI]HWWLQJ� YDQ� GH� FRPPLVVDULV� RI� EHGULMIVUHYLVRU� HQ� KHW�

EHSDOHQ�YDQ�GLHQV�EH]ROGLJLQJ��
�� GH�NZLMWLQJ�DDQ�GH�EHVWXXUGHUV�HQ�GH�FRPPLVVDULVVHQ��
�� GH�JRHGNHXULQJ�YDQ�GH�EHJURWLQJ�HQ�YDQ�GH�UHNHQLQJ��
�� GH�RQWELQGLQJ�YDQ�GH�YHUHQLJLQJ��
�� GH�XLWVOXLWLQJ�YDQ�HHQ�OLG��



�� GH�RP]HWWLQJ�YDQ�GH�YHUHQLJLQJ�LQ�HHQ�YHQQRRWVFKDS�PHW�HHQ�VRFLDDO�RRJPHUN��
�� GH�DDQYDDUGLQJ�YDQ�QLHXZH�:HUNHQGH�/HGHQ��
�� GH�YDVWVWHOOLQJ�YDQ�GH�MDDUOLMNVH�OLGPDDWVFKDSVELMGUDJH��
�� GH�JRHGNHXULQJ�YDQ�KHW�HHQMDULJ�RI�PHHUMDULJ�DFWLHSURJUDPPD�YRRU�GH�NRPHQGH�

SHULRGH�RSJHVWHOG�GRRU�GH�5DDG�YDQ�%HVWXXU��
�� GH�JRHGNHXULQJ�YDQ�KHW�ZHUNLQJVYHUVODJ�YDQ�GH�YRRUELMH�SHULRGH�RSJHVWHOG�GRRU�

GH�5DDG�YDQ�%HVWXXU��
�

$57�����6HFWLH����9HUJDGHULQJHQ�
�
����'H�ELMHHQNRPVWHQ�YDQ�GH�*HZRQH�$OJHPHQH�9HUJDGHULQJ�]XOOHQ�JHKRXGHQ�ZRUGHQ�

RS�GH�GDWXP�HQ�GH�SODDWV�GLH�YHUPHOG�ZRUGW�LQ�GH�XLWQRGLJLQJ��'H�XLWQRGLJLQJ�ZRUGW�
PLQVWHQV���GDJHQ�YRRUDIJDDQG�DDQ�GH�GDWXP�YDQ�GH�$OJHPHQH�9HUJDGHULQJ�QDDU�
DOOH�:HUNHQGH�/HGHQ�YHUVWXXUG�SHU�H�PDLO�RI�SHU�JHZRQH�SRVW�RS�KHW�DGUHV�GDW�KHW�
:HUNHQG�/LG�GDDUWRH�ODDWVW�KHHIW�RSJHJHYHQ�DDQ�GH�9=:��

�
���� (HQ�:HUNHQG�/LG�GDW�QLHW�DDQZH]LJ�NDQ�]LMQ�RS�GH�$OJHPHQH�9HUJDGHULQJ�NDQ�]LFK�

ODWHQ�YHUWHJHQZRRUGLJHQ�GRRU�HHQ�DQGHU�:HUNHQG�/LG�YDQ�GH�YHUHQLJLQJ��(ON�:HU�
NHQG�/LG�NDQ�WHQ�KRRJVWH�ppQ�YROPDFKW�GUDJHQ���

�
���� 'H� YHUJDGHULQJHQ� ZRUGHQ� GRRU� GH� 5DDG� YDQ� %HVWXXU� VDPHQJHURHSHQ�� $DQ� GH�

XLWQRGLJLQJ�ZRUGW�HHQ�RQWZHUS�YDQ�DJHQGD�WRHJHYRHJG��ZDDUELM�HON�SXQW�GDW�GRRU�
PLQVWHQV� �� EHVWXXUGHUV� ZRUGW� DDQJHEUDFKW� RI� GDW� GRRU� PLQVWHQV� ����� YDQ� GH�
:HUNHQGH�/HGHQ�PLQVWHQV����GDJHQ�YRRU�GH�YHUJDGHULQJ�DDQJHEUDFKW�ZHUG��RS�GH�
DJHQGD�ZRUGW�JHSODDWVW��

�
���� %LM]RQGHUH� ELMHHQNRPVWHQ� LQ� HHQ� %XLWHQJHZRQH� $OJHPHQH� 9HUJDGHULQJ� NXQQHQ�

ZRUGHQ�VDPHQJHURHSHQ�RS�YHU]RHN�YDQ�PLQVWHQV���EHVWXXUGHUV�DOVRRN�RS�YHU]RHN�
YDQ�PLQVWHQV�����YDQ�GH�ZHUNHQGH�OHGHQ��'H�XLWQRGLJLQJ�ZRUGW�PLQVWHQV����GDJHQ�
YRRUDIJDDQG�DDQ�GH�GDWXP�YDQ�GH�$OJHPHQH�9HUJDGHULQJ�QDDU�DOOH�ZHUNHQGH�OHGHQ�
YHUVWXXUG�SHU�H�PDLO�RI�SHU�JHZRQH�SRVW�RS�KHW�DGUHV�GDW�KHW�:HUNHQG�/LG�GDDUWRH�
ODDWVW�KHHIW�RSJHJHYHQ�DDQ�GH�9=:��

�
���� $DQ� KHW� EHJLQ� YDQ� HHQ� $OJHPHQH� 9HUJDGHULQJ� NXQQHQ� SXQWHQ� DDQ� GH� DJHQGD�

WRHJHYRHJG� ZRUGHQ� LQGLHQ� KLHURYHU� HHQ� FRQVHQVXV� NDQ� EHUHLNW� ZRUGHQ� RQGHU� GH�
:HUNHQGH�/HGHQ�GLH�DDQZH]LJ�RI�YHUWHJHQZRRUGLJG�]LMQ��EHKDOYH�ZDQQHHU�GH�9	6�
ZHW�RI�GH�VWDWXWHQ�GLW�DQGHUV�YRRU]LHQ��

�
$57�����6HFWLH����4XRUXP�HQ�VWHPPLQJ�
�
���� 2P� RS� HHQ� JHOGLJH� PDQLHU� WH� EHUDDGVODJHQ� PRHW� PLQVWHQV� GH� KHOIW� YDQ� GH�

:HUNHQGH�/HGHQ�DDQZH]LJ�RI�YHUWHJHQZRRUGLJG�]LMQ��%HVOLVVLQJHQ�ZRUGHQ�JHQRPHQ�
YROJHQV� KHW� FRQVHQVXVPRGHO�� EHKDOYH� ZDQQHHU� GH� 9	6�ZHW� RI� GH� VWDWXWHQ� GLW�
DQGHUV�YRRU]LHQ��

�
���� 'H� ZLM]LJLQJ� YDQ� GH� VWDWXWHQ� RI� GH� RQWELQGLQJ� YDQ� GH� YHUHQLJLQJ� YHUHLVW� HHQ�

EHUDDGVODJLQJ� LQ� HHQ� YHUJDGHULQJ� GLH� YROGRHW� DDQ� HHQ� TXRUXP� YDQ� ���� YDQ� GH�
:HUNHQGH� /HGHQ� GDW� DDQZH]LJ� RI� YHUWHJHQZRRUGLJG� ]LMQ�� ,QJHYDO� RS� GH� HHUVWH�
YHUJDGHULQJ�PLQGHU�GDQ�����YDQ�GH�:HUNHQGH�/HGHQ�DDQZH]LJ�RI�YHUWHJHQZRRUGLJG�
]LMQ�� NDQ� HHQ� WZHHGH� YHUJDGHULQJ� ZRUGHQ� ELMHHQJHURHSHQ� GLH� JHOGLJ� NDQ�
EHUDDGVODJHQ�HQ�EHVOXLWHQ�DOVRRN�GH�ZLM]LJLQJHQ�DDQQHPHQ�PHW�GH�PHHUGHUKHGHQ�
KLHUQD� EHSDDOG�� RQJHDFKW� KHW� DDQWDO� DDQZH]LJH� RI� YHUWHJHQZRRUGLJGH� :HUNHQGH�
/HGHQ�� 'H� WZHHGH� YHUJDGHULQJ�PDJ� QLHW� ELQQHQ� ��� GDJHQ� YROJHQGH� RS� GH� HHUVWH�
YHUJDGHULQJ�ZRUGHQ�JHKRXGHQ��'H�EHVOLVVLQJ�ZRUGW�JHDFKW�DDQYDDUG�WH�]LMQ� LQGLHQ�
]H� ZRUGW� JRHGJHNHXUG� GRRU� ���� YDQ� GH� VWHPPHQ� YDQ� GH� DDQZH]LJH� RI�
YHUWHJHQZRRUGLJGH� :HUNHQGH� /HGHQ�� (QNHO� ZDQQHHU� GH� VWDWXWHQZLM]LJLQJ�
EHWUHNNLQJ�KHHIW�RS�KHW�GRHO�RI�GH�GRHOHLQGHQ�ZDDUYRRU�GH�YHUHQLJLQJ�LV�RSJHULFKW��
YHUHLVW� ]H� HHQ� PHHUGHUKHLG� YDQ� ���� YDQ� GH� VWHPPHQ� YDQ� GH� DDQZH]LJH� RI�
YHUWHJHQZRRUGLJGH�:HUNHQGH�/HGHQ���



�
����'H�VWHPPLQJ�NDQ�JHEHXUHQ�GRRU�DIURHSLQJ��GRRU�KDQGRSVWHNLQJ�RI��LQGLHQ�JHYUDDJG�

GRRU�PLQVWHQV�����YDQ�GH�:HUNHQGH�/HGHQ�GLH�DDQZH]LJ�RI�YHUWHJHQZRRUGLJG�]LMQ��
GRRU�JHKHLPH�VWHPPLQJ��

�
����%LM�VWDNLQJ�YDQ�VWHPPHQ�ZRUGW�KHW�YRRUVWHO�JHDFKW�YHUZRUSHQ�WH�]LMQ��
�
����'H�DOJHPHQH�YHUJDGHULQJ�KHHIW�GH�EHYRHJGKHLG�RP�ELQQHQ�GH�YHUHQLJLQJ�ZHUN��HQ�

VWXGLHJURHSHQ� RS� WH� ULFKWHQ�� =H� VWHOW� GDDUELM� HHQ�:HUNHQG� /LG� DDQ� DOV� OLG� YDQ�GH�
ZHUNJURHS��'H�DOGXV�RSJHULFKWH�JURHSHQ�EOLMYHQ�VWHHGV�RQGHUZRUSHQ�DDQ�GH�EHVOLV�
VLQJHQ�YDQ�GH�DOJHPHQH�YHUJDGHULQJ��RRN�YRRU�ZDW�KHW�EHKHHU�YDQ�KXQ�YHUPRJHQ�
EHWUHIW� ELM� JHEUHN�ZDDUYDQ�DOOH� GDDUELM� EHWURNNHQ� OHGHQ� ]LFK�EXLWHQ�GH�YHUHQLJLQJ�
SODDWVHQ��

�
����'H� $OJHPHQH� YHUJDGHULQJ� NDQ� HHQ� +XLVKRXGHOLMN� 5HJOHPHQW� DDQQHPHQ� RP� GH�

ZHUNLQJ�YDQ�GH�YHUHQLJLQJ�YHUGHU� WH� UHJHOHQ��+LHULQ�NDQ�RRN�EHSDDOG�ZRUGHQ�KRH�
GLW�,QWHUQ�5HJOHPHQW�JHZLM]LJG�NDQ�ZRUGHQ��

�
����(U�ZRUGHQ�QRWXOHQ�RSJHVWHOG�HQ�EHZDDUG� LQ�HHQ�QRWXOHQUHJLVWHU�GDW�WHU� LQ]DJH�]DO�

]LMQ�YDQ�GH�:HUNHQGH�/HGHQ�GLH�KXQ�LQ]DJHUHFKW�]XOOHQ�XLWRHIHQHQ�RYHUHHQNRPVWLJ�
GH�ELM�.�%��YDVWJHOHJGH�PRGDOLWHLWHQ��

�
$57,.(/����%(67885�(1�9(57(*(1:225',*,1*�
�
$57�����6HFWLH����6DPHQVWHOOLQJ�5DDG�YDQ�%HVWXXU�
�
����'H�9=:�ZRUGW�EHVWXXUG�GRRU�HHQ�5DDG�YDQ�%HVWXXU��VDPHQJHVWHOG�XLW� WHQ�PLQVWH�

GULH� HQ� PD[LPXP� WZDDOI� EHVWXXUGHUV�� +HW� DDQWDO� EHVWXXUGHUV� PRHW� LQ� HON� JHYDO�
VWHHGV� ODJHU� ]LMQ� GDQ� KHW� DDQWDO� SHUVRQHQ� GDW�:HUNHQG� /LG� LV� YDQ� GH� YHUHQLJLQJ��
:DQQHHU�GH�9=:�VOHFKWV�KHW�ZHWWHOLMN�EHSDDOG�PLQLPXP�YDQ�GULH�:HUNHQGH�/HGHQ�
KHHIW��PDJ�GH�5DDG�YDQ�%HVWXXU�VOHFKWV�XLW� WZHH�EHVWXXUGHUV�EHVWDDQ��WRW�GH�GDJ�
YDQ�GH�JHZRQH�$OJHPHQH�9HUJDGHULQJ�GLH�YROJW�RS�GH�YDVWVWHOOLQJ�GDW�HU�RSQLHXZ�
PHHU�GDQ�GULH�OHGHQ�]LMQ��

�
���� 'H� EHVWXXUGHUV� ZRUGHQ� EHQRHPG� GRRU� HHQ� $OJHPHQH� 9HUJDGHULQJ�� YROJHQV� KHW�

FRQVHQVXVPRGHO�YRRU�HHQ� WHUPLMQ�YDQ��� MDDU��+XQ�RSGUDFKW�HLQGLJW�ELM�GH�VOXLWLQJ�
YDQ� GH� MDDUYHUJDGHULQJ�� %HVWXXUGHUV� ]LMQ� KHUEHQRHPEDDU� JHGXUHQGH� WZHH�
ELMNRPHQGH�WHUPLMQHQ��

�
���� 'H� EHVWXXUGHUV� NXQQHQ� WH� DOOHQ� WLMGH� ZRUGHQ� RQWVODJHQ� GRRU� GH� $OJHPHQH�

9HUJDGHULQJ� GLH� GDDURYHU� EHVOLVW� YROJHQV� KHW� FRQVHQVXVPRGHO�� ,HGHU� OLG� YDQ� GH�
5DDG�YDQ�%HVWXXU�NDQ�]HOI�RRN�RQWVODJ�QHPHQ�GRRU�VFKULIWHOLMNH�NHQQLVJHYLQJ�DDQ�
GH�5DDG�YDQ�%HVWXXU��(HQ�EHVWXXUGHU�LV�YHUSOLFKW�QD�]LMQ�RQWVODJ�]LMQ�RSGUDFKW�YHU�
GHU�WH�YHUYXOOHQ�WRWGDW�UHGHOLMNHUZLM]H�LQ�]LMQ�YHUYDQJLQJ�NDQ�ZRUGHQ�YRRU]LHQ��

�
����'H� EHVWXXUGHUV� RHIHQHQ� LQ�EHJLQVHO� KXQ�PDQGDDW� NRVWHORRV�XLW��'H�NRVWHQ�GLH� ]LM�

PDNHQ�LQ�KHW�NDGHU�YDQ�GH�XLWRHIHQLQJ�YDQ�KXQ�EHVWXXUVPDQGDDW�ZRUGHQ�YHUJRHG��
�
���� 3HUVRQHQ�GLH�HHQ�SROLWLHN�PDQGDDW�XLWRHIHQHQ�RI�]LFK�KLHUYRRU�YHUNLHVEDDU�VWHOOHQ��

YHUOLH]HQ� GH� PRJHOLMNKHLG� RP� OLG� WH� ]LMQ� YDQ� GH� 5DDG� YDQ� %HVWXXU�� =LM� GLHQHQ�
RQWVODJ�WH�QHPHQ�XLW�GH�5DDG�YDQ�%HVWXXU��GRFK�EOLMYHQ�ZHO�:HUNHQG�/LG��

�
$57�����6HFWLH����5DDG�YDQ�%HVWXXU��YHUJDGHULQJHQ��EHUDDGVODJLQJ�HQ�EHVOLVVLQJ�
�
����'H�5DDG�YDQ�%HVWXXU�YHUJDGHUW�]R�GLNZLMOV�DOV�KHW�EHODQJ�YDQ�GH�9=:�KHW�YHUHLVW��

DOVRRN�ELQQHQ����GDJHQ�QD�HHQ�GDDUWRH�VWUHNNHQG�YHU]RHN�YDQ�WZHH�EHVWXXUGHUV��
�
����'H�UDDG�ZRUGW�YRRUJH]HWHQ�GRRU�GH�RXGVWH�LQ�MDUHQ�YDQ�GH�DDQZH]LJH�EHVWXXUGHUV��

'H�YHUJDGHULQJ�ZRUGW�JHKRXGHQ�RS�GH�]HWHO�YDQ�GH�9=:�RI�LQ�HONH�DQGHUH�SODDWV�LQ�



%HOJLs��DDQJHZH]HQ�LQ�GH�RSURHSLQJVEULHI��
�
����'H�5DDG�YDQ�%HVWXXU�NDQ�VOHFKWV�EHUDDGVODJHQ�HQ�EHVOXLWHQ��ZDQQHHU�WHQ�PLQVWH�GH�

PHHUGHUKHLG�YDQ�]LMQ�OHGHQ�DDQZH]LJ�RI�YHUWHJHQZRRUGLJG�LV�RS�GH�YHUJDGHULQJ��'H�
EHVOXLWHQ� ZRUGHQ� JHQRPHQ� YROJHQV� KHW� FRQVHQVXVPRGHO�� ,QGLHQ� KLHUGRRU� JHHQ�
RSORVVLQJ� NDQ� JHYRQGHQ� ZRUGHQ� GDQ� ]DO�� LQGLHQ� KLHUYRRU� WLMG� LV�� HU� HHUVW� WHUXJ�
JHNRSSHOG� ZRUGHQ� QDDU� GH� $OJHPHQH� 9HUJDGHULQJ�� � ,QGLHQ� GLH� JHHQ� RSORVVLQJ�
YRRUWEUHQJW�� RI� LQGLHQ� WHUXJNRSSHOLQJ� ±YDQZHJH� GH� DDUG� YDQ� GH� PDWHULH�� QLHW�
PRJHOLMN� LV� GDQ� ZRUGW� HU� EHVOLVW� YLD� HHQYRXGLJH� PHHUGHUKHLG�� � %LM� VWDNLQJ� YDQ�
VWHPPHQ�ZRUGW�KHW�YRRUVWHO�JHDFKW�YHUZRUSHQ�WH�]LMQ�� �$OV�HU�JHVWHPG�ZRUGW�GDQ�
PRHW� HU� HYHQZHO� DOWLMG� HHQ� UDSSRUWDJH� JHEHXUHQ� RS� GH� YROJHQGH� $OJHPHQH�
9HUJDGHULQJ��

�
���� (U� ZRUGHQ� QRWXOHQ�� RSJHVWHOG� HQ� RQGHUWHNHQG� GRRU� PLQVWHQV� WZHH� OHGHQ� YDQ� GH�

5DDG� YDQ� %HVWXXU�� EHZDDUG� LQ� HHQ� QRWXOHQUHJLVWHU� GDW� WHU� LQ]DJH� ]DO� ]LMQ� YDQ� GH�
:HUNHQGH�/HGHQ�GLH�KXQ�LQ]DJHUHFKW�]XOOHQ�XLWRHIHQHQ�RYHUHHQNRPVWLJ�GH�GRRU�ELM�
.�%��YDVWJHOHJGH�PRGDOLWHLWHQ��

�
$57�����6HFWLH����7HJHQVWULMGLJ�EHODQJ�
�
����,QGLHQ�HHQ�EHVWXXUGHU��UHFKWVWUHHNV�RI�RQUHFKWVWUHHNV��HHQ�EHODQJ�YDQ�YHUPRJHQV�

UHFKWHOLMNH�DDUG�KHHIW�GDW�VWULMGLJ�LV�PHW�HHQ�EHVOLVVLQJ�RI�HHQ�YHUULFKWLQJ�GLH�WRW�GH�
EHYRHJGKHLG� EHKRRUW� YDQ� GH� 5DDG� YDQ� %HVWXXU�� PRHW� KLM� GLW� PHHGHOHQ� DDQ� GH�
DQGHUH�EHVWXXUGHUV�YRRU�GDW�GH�5DDG�YDQ�%HVWXXU�HHQ�EHVOXLW�QHHPW��

�
����'H�EHVWXXUGHU�PHW�KHW� WHJHQVWULMGLJ�EHODQJ��YHUZLMGHUW�]LFK�XLW�GH�YHUJDGHULQJ�HQ�

RQWKRXGW� ]LFK� YDQ� GH� EHUDDGVODJLQJ� HQ� GH� VWHPPLQJ� RYHU� GH� DDQJHOHJHQKHLG�
ZDDURS�KHW�EHWUHNNLQJ�KHHIW��

�
$57�����6HFWLH����,QWHUQ�EHVWXXU�±�%HSHUNLQJHQ�
�
���� 'H� 5DDG� YDQ� %HVWXXU� LV� EHYRHJG� RP� DOOH� KDQGHOLQJHQ� YDQ� LQWHUQ� EHVWXXU� WH�

YHUULFKWHQ�GLH�QRGLJ�RI�GLHQVWLJ�]LMQ�WRW�YHUZH]HQOLMNLQJ�YDQ�KHW�GRHO�YDQ�GH�9=:��
PHW� XLW]RQGHULQJ� YDQ� GLH� KDQGHOLQJHQ� ZDDUYRRU� YROJHQV� DUWLNHO� �� 9	6�ZHW� GH�
$OJHPHQH�9HUJDGHULQJ�H[FOXVLHI�EHYRHJG�LV��

�
����2QYHUPLQGHUG�GH�YHUSOLFKWLQJHQ�GLH�YRRUWYORHLHQ�XLW� FROOHJLDDO�EHVWXXU��PHW�QDPH�

RYHUOHJ� HQ� WRH]LFKW�� NXQQHQ� GH� EHVWXXUGHUV� GH� EHVWXXUVWDNHQ� RQGHU� HONDDU�
YHUGHOHQ�� =RGDQLJH� YHUGHOLQJ� YDQ� WDNHQ� NDQ� DDQ� GHUGHQ� QLHW� ZRUGHQ�
WHJHQJHZRUSHQ�� ]HOIV� QLHW� QDGDW� ]H� ]LMQ� RSHQEDDU� JHPDDNW�� 1LHW�QDOHYLQJ� HUYDQ�
EUHQJW� ZHO� GH� LQWHUQH� DDQVSUDNHOLMNKHLG� YDQ� GH� EHWURNNHQ� EHVWXXUGHU�V�� LQ� KHW�
JHGUDQJ��

�
����'H�5DDG�YDQ�%HVWXXU�NDQ�HHQ�GHHO�YDQ�]LMQ�EHVWXXUVEHYRHJGKHGHQ�GHOHJHUHQ�DDQ�

HHQ� RI� PHHUGHUH� GHUGHQ� DO� GDQ� QLHW� EHVWXXUGHUV�� ]RQGHU� GDW� GH]H� RYHUGUDFKW�
HYHQZHO� EHWUHNNLQJ� NDQ� KHEEHQ� RS� KHW� DOJHPHHQ� EHOHLG� YDQ� GH� 9=:� RI� GH�
DOJHPHQH�EHVWXXUVEHYRHJGKHLG�YDQ�GH�5DDG�YDQ�%HVWXXU��

�
$57�����6HFWLH����([WHUQH�YHUWHJHQZRRUGLJLQJVPDFKW�
�
����'H�5DDG�YDQ�%HVWXXU�YHUWHJHQZRRUGLJW�DOV�FROOHJH�GH�9=:�LQ�DOOH�KDQGHOLQJHQ�LQ�HQ�

EXLWHQ� UHFKWH�� +LM� YHUWHJHQZRRUGLJW� GH� YHUHQLJLQJ� GRRU� GH� PHHUGHUKHLG� YDQ� ]LMQ�
OHGHQ�� 2QYHUPLQGHUG� GH� DOJHPHQH� YHUWHJHQZRRUGLJLQJVEHYRHJGKHLG� YDQ� GH� 5DDG�
YDQ�%HVWXXU�DOV�FROOHJH��ZRUGW�GH�9=:�LQ�HQ�EXLWHQ�UHFKWH�HYHQHHQV�YHUWHJHQZRRU�
GLJG�GRRU�WZHH�EHVWXXUGHUV�GLH�JH]DPHQOLMN�KDQGHOHQ��

�
���� 'H� 5DDG� YDQ� %HVWXXU� RI� GH� EHVWXXUGHUV� GLH� GH� 9=:� YHUWHJHQZRRUGLJHQ� NXQQHQ�

JHYROPDFKWLJGHQ�YDQ�GH�9=:�DDQVWHOOHQ��$OOHHQ�ELM]RQGHUH�HQ�EHSHUNWH�YROPDFKWHQ�
YRRU�EHSDDOGH�RI�HHQ�UHHNV�EHSDDOGH�UHFKWVKDQGHOLQJHQ�]LMQ�JHRRUORRIG��'H�JHYRO�



PDFKWLJGHQ� YHUELQGHQ�GH�9=:�ELQQHQ�GH�SHUNHQ�YDQ�GH�KXQ�YHUOHHQGH�YROPDFKW�
ZDDUYDQ�GH�JUHQ]HQ�ZHO�WHJHQZHUSHOLMN�]LMQ�DDQ�GHUGHQ�RYHUHHQNRPVWLJ�ZDW�JHOGW�
LQ]DNH�ODVWJHYLQJ��

�
$57�����6HFWLH����%HNHQGPDNLQJYHUHLVWHQ�
�

'H� EHQRHPLQJ� YDQ� GH� OHGHQ� YDQ� GH� 5DDG� YDQ� %HVWXXU� HQ� KXQ� DPEWVEHsLQGLJLQJ�
ZRUGW�RSHQEDDU�JHPDDNW�GRRU�QHHUOHJJLQJ�LQ�KHW�YHUHQLJLQJVGRVVLHU�WHU�JULIILH�YDQ�
GH� UHFKWEDQN� YDQ� NRRSKDQGHO� HQ� YDQ� HHQ� XLWWUHNVHO� GDDUYDQ� EHVWHPG� RP� LQ� GH�
%LMODJHQ� ELM� KHW� %HOJLVFK� 6WDDWVEODG� WH� ZRUGHQ� EHNHQGJHPDDNW�� 8LW� GLH� VWXNNHQ�
PRHW�LQ�LHGHU�JHYDO�EOLMNHQ�RI�GH�SHUVRQHQ�GLH�GH�9=:�YHUWHJHQZRRUGLJHQ��GH�9=:�
LHGHU� DI]RQGHUOLMN�� JH]DPHQOLMN�� GDQ� ZHO� DOV� FROOHJH� YHUELQGHQ� DOVRRN� GH� RPYDQJ�
YDQ�KXQ�EHYRHJGKHGHQ��

�
$57,.(/����$$1635$.(/,-.+(,'�9$1�'(�%(67885'(5�
�

'H� EHVWXXUGHUV� HQ� GDJHOLMNV� EHVWXXUGHUV� ]LMQ� QLHW� SHUVRRQOLMN� YHUERQGHQ� GRRU� GH�
YHUELQWHQLVVHQ�YDQ�GH�9=:��7HJHQRYHU�GH�9=:�HQ�WHJHQRYHU�GHUGHQ�LV�KXQ�YHUDQW�
ZRRUGHOLMNKHLG� EHSHUNW� WRW� GH� YHUYXOOLQJ� YDQ� GH� KXQ� JHJHYHQ� RSGUDFKW�
RYHUHHQNRPVWLJ�KHW�JHPHHQ�UHFKW��KHW�EHSDDOGH�LQ�GH�ZHW�HQ�LQ�GH�VWDWXWHQ�HQ�]LMQ�
]H�DDQVSUDNHOLMN�YRRU�GH�WHNRUWNRPLQJHQ�LQ�KXQ��GDJHOLMNV��EHVWXXU��

�
$57,.(/����),1$1&,(5,1*�(1�%2(.+28',1*�
�
$57�����(HUVWH�OLG��)LQDQFLHULQJ�
�
����'H�YHUHQLJLQJ�]DO�RQGHU�PHHU�ZRUGHQ�JHILQDQFLHUG�GRRU�VXEVLGLHV��WRHODJHQ��JLIWHQ��

ELMGUDJHQ�� VFKHQNLQJHQ�� OHJDWHQ� HQ� DQGHUH� YRRU]LHQLQJHQ� LQ� ODDWVWH�
ZLOVEHVFKLNNLQJHQ�HQ�WHVWDPHQWHQ��JHJHYHQ�]RZHO�RP�GH�DOJHPHQH�GRHOHLQGHQ�YDQ�
GH�YHUHQLJLQJ�WH�RQGHUVWHXQHQ�DOV�WHU�RQGHUVWHXQLQJ�YDQ�HHQ�VSHFLILHN�SURMHFW��

�
���� 'DDUQDDVW� NDQ� GH� YHUHQLJLQJ� IRQGVHQ� YHUZHUYHQ� RS� HONH� DQGHUH�ZLM]H� GLH� QLHW� LQ�

VWULMG�LV�PHW�GH�ZHW��
�
$57�����7ZHHGH�OLG��%RHNKRXGLQJ�
�
����+HW�ERHNMDDU�EHJLQW�RS���MDQXDUL�HQ�HLQGLJW�RS����GHFHPEHU��
����'H�ERHNKRXGLQJ�ZRUGW�JHYRHUG�RYHUHHQNRPVWLJ�KHW�EHSDDOGH�LQ�DUWLNHO����9	6�ZHW�

HQ�GH�GDDURS�WRHSDVVHOLMNH�XLWYRHULQJVEHVOXLWHQ��
�
���� 'H� MDDUUHNHQLQJ� ZRUGW� QHHUJHOHJG� LQ� KHW� GRVVLHU� JHKRXGHQ� RS� GH� JULIILH� YDQ� GH�

UHFKWEDQN� YDQ� NRRSKDQGHO� RYHUHHQNRPVWLJ� KHW� EHSDDOGH� LQ� DUWLNHO� ��QRYLHV�9	6�
ZHW�� 9RRU� ]RYHU� YDQ� WRHSDVVLQJ� ZRUGW� GH� MDDUUHNHQLQJ� WHYHQV� QHHUJHOHJG� ELM� GH�
1DWLRQDOH�%DQN�RYHUHHQNRPVWLJ�KHW�EHSDDOGH�LQ�DUWLNHO��������9	6�ZHW��

�
����'H�5DDG� YDQ�%HVWXXU� OHJW� GH� MDDUUHNHQLQJ� YDQ� KHW� YRRUDIJDDQGH�ERHNMDDU� DOVRRN�

HHQ� YRRUVWHO� YDQ� EHJURWLQJ� WHU� JRHGNHXULQJ� YRRU� DDQ� GH� MDDUOLMNVH� $OJHPHQH�
9HUJDGHULQJ��

�
$57,.(/����217%,1',1*�
�
���� 'H� $OJHPHQH� 9HUJDGHULQJ� ]DO� ZRUGHQ� VDPHQJHURHSHQ� WHU� EHVSUHNLQJ� YDQ�

YRRUVWHOOHQ� P�E�W�� GH� RQWELQGLQJ� YRRUJHOHJG� GRRU� GH� 5DDG� YDQ� %HVWXXU� RI� GRRU�
PLQLPXP� ���� YDQ� DOOH�:HUNHQGH� /HGHQ�� 'H� VDPHQURHSLQJ� HQ� DJHQGHULQJ� YLQGHQ�
SODDWV�RYHUHHQNRPVWLJ�KHW�EHSDDOGH�LQ�GH]H�VWDWXWHQ��

�
����'H� EHUDDGVODJLQJ� HQ� EHVOLVVLQJ� RYHU� GH� RQWELQGLQJ� UHVSHFWHHUW� KHW� TXRUXP�HQ�GH�

PHHUGHUKHLG�JHVWHOG� LQ�GH]H�VWDWXWHQ��9DQDI�GH�EHVOLVVLQJ�WRW�RQWELQGLQJ�YHUPHOGW�
GH�9=:�VWHHGV�GDW�]LM��9=:�LQ�YHUHIIHQLQJ��LV�RYHUHHQNRPVWLJ�DUWLNHO����9	6�ZHW��



�
���� ,QJHYDO� KHW� YRRUVWHO� WRW� RQWELQGLQJ� ZRUGW� JRHGJHNHXUG�� EHQRHPW� GH� $OJHPHQH�

9HUJDGHULQJ�HHQ�YHUHIIHQDDU�ZDDUYDQ�]LM�GH�RSGUDFKW�]XOOHQ�RPVFKULMYHQ��
�
���� ,QJHYDO� YDQ� RQWELQGLQJ� HQ� YHUHIIHQLQJ�� EHVOLVW� GH� EXLWHQJHZRQH� $OJHPHQH�

9HUJDGHULQJ�RYHU�GH�EHVWHPPLQJ�YDQ�KHW�YHUPRJHQ�YDQ�GH�9=:�GDW�PRHW�ZRUGHQ�
WRHJHNHQG�DDQ�HHQ�DQGHUH�YHUHQLJLQJ�]RQGHU�ZLQVWRRJPHUN�PHW�HHQ�JHOLMNDDUGLJ�RI�
YHUZDQW�GRHO��ZHUN]DDP�LQ�%HOJLs��

�
���� $OOH� EHVOLVVLQJHQ� EHWUHIIHQGH� GH� RQWELQGLQJ�� GH� YHUHIIHQLQJVYRRUZDDUGHQ�� GH�

EHQRHPLQJ� HQ� GH� DPEWVEHsLQGLJLQJ� YDQ� GH� YHUHIIHQDDUV�� GH� DIVOXLWLQJ� YDQ� GH�
YHUHIIHQLQJ� HQ� GH� EHVWHPPLQJ� YDQ� KHW� DFWLHI� ZRUGHQ� QHHUJHOHJG� WHU� JULIILH� HQ�
EHNHQGJHPDDNW� LQ� GH� %LMODJHQ� ELM� KHW� %HOJLVFK� 6WDDWVEODG� RYHUHHQNRPVWLJ� KHW�
EHSDDOGH� LQ� DUWLNHO� ��� HQ� ��� QRYLHV� YDQ� GH� 9	6�ZHW� HQ� GH� XLWYRHULQJVEHVOXLWHQ�
GDDURPWUHQW��

�
$57,.(/����6/27%(0(5.,1*(1�
 
'H]H�VWDWXWHQ�YHUYDQJHQ�DOOH�WRW�RS�KHGHQ�JHSXEOLFHHUGH�VWDWXWHQ�YDQ�GH�YHUHQLJLQJ��


