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(QHUJLHODEHO�ZRQLQJHQ

7RHOLFKWLQJ�ELM�GLW�HQHUJLHODEHO
9RRU�XZ�ZRQLQJ�LV�KHW�HQHUJLHODEHO�EHSDDOG��'LW�ODEHO�JHHIW�DDQ�KRH�HQHUJLH]XLQLJ�XZ�ZRQLQJ�LV��+LHUELM�LV�JHNHNHQ�QDDU�GH�LVRODWLH�YDQ�GH

ZRQLQJ�HQ�GH�LQVWDOODWLHV�GLH�QRGLJ�]LMQ�YRRU�YHUZDUPLQJ��NRHOLQJ��ZDUP�ZDWHU�HQ�YHQWLODWLH�

+RH�PLQGHU�IRVVLHOH�HQHUJLH�XZ�ZRQLQJ�JHEUXLNW��KRH�EHWHU�XZ�HQHUJLHODEHO��+LHUELM�LV�*�KHW�VOHFKWVWH�HQHUJLHODEHO�HQ�$�����KHW�EHVWH����

HQHUJLHODEHO��)RVVLHOH�HQHUJLH�NRPW�YDQ�NROHQ��ROLH�HQ�DDUGJDV��8Z�ZRQLQJ�JHEUXLNW��������N:K�P��IRVVLHOH�HQHUJLH�SHU�MDDU��'LW�NRPW

RYHUHHQ�PHW�������NJ�&2��P�� SHU�MDDU��'H�KRHYHHOKHLG�IRVVLHOH�HQHUJLH�GLH�XZ�ZRQLQJ�JHEUXLNW��KDQJW�DI�YDQ�GH�LVRODWLH��GH�DDQZH]LJH

LQVWDOODWLHV�HQ�GH�FRPSDFWKHLG�YDQ�XZ�ZRQLQJ��+RH�FRPSDFWHU�HHQ�ZRQLQJ�LV��GHV�WH�ODJHU�LV�GH�ZDDUGH�YRRU�GH�FRPSDFWKHLG��(HQ

FRPSDFWH�ZRQLQJ�KHHIW�UHODWLHI�ZHLQLJ�EXLWHQPXUHQ�HQ�YHUOLHVW�GDDUGRRU�PLQGHU�HQHUJLH��+HW�JHEUXLN�YDQ�KHUQLHXZEDUH�HQHUJLH�t�GHQN�DDQ

]RQQHSDQHOHQ��]RQQHERLOHUV�HQ�ZDUPWHSRPSHQ�t�YHUPLQGHUW�RRN�GH�IRVVLHOH�HQHUJLH�GLH�X�QRGLJ�KHEW��,VRODWLH�HQ�KHUQLHXZEDUH�HQHUJLH

]LMQ�QRGLJ�YRRU�GH�WUDQVIRUPDWLH�QDDU�HHQ�GXXU]DPH�JHERXZGH�RPJHYLQJ�WRW�������+HHIW�X�QRJ�HHQ�DDUGJDVDDQVOXLWLQJ�YRRU�YHUZDUPLQJ

YDQ�XZ�ZRQLQJ��GDQ�PRHW�X�]LFK�YRRUEHUHLGHQ�RS�GH]H�RYHUJDQJ��2S�GLW�HQHUJLHODEHO�YLQGW�X�DGYLH]HQ�KRH�X�GLW�NXQW�GRHQ�

+RH�LV�KHW�HQHUJLHODEHO�EHUHNHQG"�+LHUELM�LV�XLWJHJDDQ�YDQ�HHQ�JHPLGGHOG�DDQWDO�EHZRQHUV��JHPLGGHOG�EHZRQHUVJHGUDJ�HQ�KHW

JHPLGGHOGH�1HGHUODQGVH�NOLPDDW��+HW�HQHUJLHJHEUXLN�YRRU�KXLVKRXGHOLMNH�DSSDUDWXXU�t�]RDOV�WY��ZDVPDFKLQH�HQ�NRHONDVW�t�WHOW�QLHW�PHH�

'LW�LV�RPGDW�KHW�HQHUJLHODEHO�DOOHHQ�JDDW�RYHU�KRH�HQHUJLH]XLQLJ�GH�ZRQLQJ�]HOI�LV��+HW�HQHUJLHJHEUXLN�RS�KHW�HQHUJLHODEHO�LV�GDDURP�QLHW

KHW]HOIGH�DOV�KHW�HOHNWULFLWHLWVYHUEUXLN�RS�XZ�HQHUJLHUHNHQLQJ�
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PHWHU�YORHURSSHUYODNWH��%LM�HHQ�ZDUPWHEHKRHIWH�YDQ�PD[LPDDO�����N:K�SHU�YLHUNDQWH�PHWHU
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���JUDGHQ�LQ�GH�ZRQLQJ��]RDOV�VRPPLJH�ZDUPWHQHWWHQ�

5LVLFR�RS�KRJH

ELQQHQWHPSHUDWXUHQ

LQ�GH�]RPHUPDDQGHQ

+HW�ULVLFR�RS�KRJH�ELQQHQWHPSHUDWXUHQ�LQ�XZ�ZRQLQJ�LQ�GH�]RPHUPDDQGHQ�LV�KRRJ��0DDWUHJHOHQ�]RDOV

EXLWHQ]RQZHULQJ��]RQZHUHQGH�EHJOD]LQJ�HQ�GDNLVRODWLH�EHSHUNHQ�KHW�ULVLFR�RS�KRJH
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$DQGHHO�KHUQLHXZEDUH

HQHUJLH

+HW�DDQGHHO�KHUQLHXZEDUH�HQHUJLH�GDW�X�EHQXW�YRRU�XZ�ZRQLQJ��LV�������+HUQLHXZEDUH�HQHUJLH�LV

DINRPVWLJ�XLW�]RQ��ELRPDVVD��EXLWHQOXFKW�HQ�ERGHP��=RQQHSDQHOHQ��]RQQHERLOHUV��ZDUPWHSRPSHQ�HQ

ELRPDVVDNHWHOV�YHUJURWHQ�KHW�DDQGHHO�KHUQLHXZEDUH�HQHUJLH�

,QGLFDWLH

HQHUJLHUHNHQLQJ
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ZRQLQJHQ�LQ�1HGHUODQG��8Z�HQHUJLHUHNHQLQJ�ZRUGW�EHKDOYH�GRRU�GH�HQHUJLH]XLQLJKHLG�YDQ�GH�ZRQLQJ

RRN�GRRU�XZ�JHGUDJ�EHÌQYORHG��$OV�X�GH�YHUZDUPLQJ�YHHO�DDQ�KHEW�VWDDQ��YHHO�ZDUP�ZDWHU�JHEUXLNW�HQ

YHHO�HOHNWULVFKH�DSSDUDWXXU�LQ�JHEUXLN�KHHIW��GDQ�LV�XZ�HQHUJLHUHNHQLQJ�KRJHU��(U�LV�LQ�GH�WDEHO�GDDURP

RQGHUVFKHLG�JHPDDNW�LQ�ODDJ��JHPLGGHOG�HQ�KRRJ�
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.HQPHUNHQ�HQ�PDDWUHJHOHQ
2S�GH�YRRUNDQW�YDQ�GLW�HQHUJLHODEHO�VWDDW�HHQ�VDPHQYDWWLQJ�YDQ�GH�EHODQJULMNVWH�HQHUJHWLVFKH�NHQPHUNHQ�YDQ�XZ�ZRQLQJ��2S�GH]H�HQ�GH

YROJHQGH�SDJLQDpV�YLQGW�X�HHQ�JHGHWDLOOHHUGHU�RYHU]LFKW�YDQ�GH�LVRODWLH�HQ�LQVWDOODWLHV�LQ�XZ�ZRQLQJ��2RN�OHHVW�X�ZHONH�HQHUJLHEHVSDUHQGH

PDDWUHJHOHQ�X�QRJ�NXQW�WUHIIHQ��%LM�GH�WRHOLFKWLQJ�RYHU�LVRODWLH��VWDDW�WHONHQV�HHQ�VWUHHIZDDUGH��'H]H�VWUHHIZDDUGH�JHHIW�DDQ�QDDU�ZHON

LVRODWLHQLYHDX�X�NXQW�VWUHYHQ�DOV�X�ZLOW�JDDQ�LVROHUHQ��$OV�X�DOOH�ERXZGHOHQ�LVROHHUW�WRW�GH�VWUHHIZDDUGH��GDQ�KRHIW�X�LQ�GH�WRHNRPVW�QLHW�QRJ�HHQ

NHHU�WH�LVROHUHQ�HQ�ZRUGW�GH�6WDQGDDUG�YRRU�ZRQLQJLVRODWLH�UXLPVFKRRWV�JHUHDOLVHHUG��'RRU�KHW�YROGRHQ�DDQ�GH�6WDQGDDUG�]RUJW�X�HUYRRU�GDW

XZ�ZRQLQJ�RS�GH�WRHNRPVW�LV�YRRUEHUHLG�

2S�EDVLV�YDQ�GH�HQHUJHWLVFKH�NHQPHUNHQ�YDQ�XZ�ZRQLQJ�LV�HHQ�DDQWDO�PRJHOLMNH�PDDWUHJHOHQ�EHSDDOG��+LHUPHH�NXQW�X�GH�HQHUJLHSUHVWDWLH

YDQ�XZ�ZRQLQJ�YHUEHWHUHQ��/HW�RS��KHW�JDDW�RP�PRJHOLMN�NRVWHQHIIHFWLHYH�PDDWUHJHOHQ��2I�GH]H�PDDWUHJHOHQ�GDDGZHUNHOLMN�YHUDQWZRRUG

WRHJHSDVW�NXQQHQ�ZRUGHQ���XLW�RRJSXQW�YDQ�ELMYRRUEHHOG�ELQQHQNOLPDDW��FRPIRUW��JH]RQGKHLG��WHFKQLVFKH�KDDOEDDUKHLG�HQ�NRVWHQHIIHFWLYLWHLW

��LV�DIKDQNHOLMN�YDQ�GH�VSHFLILHNH�HLJHQVFKDSSHQ�YDQ�XZ�ZRQLQJ��(HQ�HQHUJLHGHVNXQGLJH�NDQ�X�KLHU�RYHU�DGYLVHUHQ�

9DDN�LV�RRN�YHHO�HQHUJLHZLQVW�WH�KDOHQ�GRRU�KHW�FRUUHFW�LQUHJHOHQ��JHEUXLNHQ�HQ�RQGHUKRXGHQ�YDQ�XZ�ZRQLQJ�HQ�GH�LQVWDOODWLHV��+HW�]RUJW�

EHKDOYH�YRRU�HHQ�ODJHU�HQHUJLHJHEUXLN��RRN�YRRU�HHQ�JH]RQGHU�HQ�FRPIRUWDEHOHU�ELQQHQNOLPDDW�

,VRODWLH

� *HYHOV %XLWHQPXUHQ�ZRUGHQ�DDQJHGXLG�DOV�JHYHOV��'H�LVRODWLHZDDUGH�YDQ�JHYHOV�ZRUGW�XLWJHGUXNW�LQ�HHQ

5��ZDDUGH��+RH�KRJHU�GH�5��ZDDUGH��KRH�EHWHU�GH�LVRODWLHZDDUGH��(HQ�KRJHUH�LVRODWLHZDDUGH�KRXGW�GH

ZDUPWH�EHWHU�LQ�GH�ZRQLQJ�LQ�GH�NRXGH�PDDQGHQ��+RH�JURWHU�GH�RSSHUYODNWH�YDQ�HHQ�JHYHO��KRH�PHHU

HIIHFW�HHQ�JRHGH�RI�VOHFKWH�LVRODWLHZDDUGH�]DO�KHEEHQ�RS�GH�HQHUJHWLVFKH�NZDOLWHLW�YDQ�XZ�ZRQLQJ�

'DQN]LM�JRHGH�JHYHOLVRODWLH�YHUOLHVW�XZ�ZRQLQJ�PLQGHU�ZDUPWH��8�EHVSDDUW�RS�XZ�HQHUJLHNRVWHQ�HQ

YHUPLQGHUW�GH�XLWVWRRW�YDQ�KHW�EURHLNDVJDV�&2���2RN�]RUJW�JRHGH�JHYHOLVRODWLH�YRRU�HHQ�YHUKRJLQJ�YDQ

KHW�FRPIRUW�LQ�GH�ZRQLQJ��'H�ZRQLQJ�LV�JHOLMNPDWLJHU�ZDUP�GRRUGDW�GH�PXUHQ�PLQGHU�NRX�DIJHYHQ�

,Q�QLHXZHUH�ZRQLQJHQ�LV�HHQ�JRHGH�LVRODWLH�VWDQGDDUG�DDQZH]LJ��%LM�RXGHUH�ZRQLQJHQ�LV�HU�YDDN

VSUDNH�YDQ�HHQ�QLHW�JHÌVROHHUGH�VSRXZPXXU��,Q�GDW�JHYDO�LV�VSRXZPXXULVRODWLH�HHQ��LQ�YHUKRXGLQJ�

JRHGNRSH�PDQLHU�RP�GH�JHYHO�WH�LVROHUHQ��0HW�KHW�QD�LVROHUHQ�YDQ�GH�VSRXZ�ZRUGW�HHQ�PDWLJH

LVRODWLHZDDUGH�JHKDDOG��5�� �����WRW�����P�.�:���(U�]LMQ�RRN�DQGHUH�PRJHOLMNKHGHQ��'HQN�DDQ�LVRODWLH

DDQ�GH�ELQQHQNDQW�RI�GH�EXLWHQNDQW�YDQ�GH�JHYHO��'H]H�JHYHQ�HHQ�EHWHUH�LVRODWLHZDDUGH��PDDU�]LMQ�RRN

GXXUGHU�

+RRJVWZDDUVFKLMQOLMN�ZRUGHQ�JHYHOV�PDDU�ÆÆQ�NHHU�QD�JHÌVROHHUG��+HW�LV�GDQ�YHUVWDQGLJ�RP�GH�JHYHOV

GLUHFW�JRHG�WH�LVROHUHQ��,VROHHU�GDDURP�PHWHHQ�ULFKWLQJ�GH�VWUHHIZDDUGH��5
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� *HYHOV �YHUYROJ�

0HHU�LQIRUPDWLH�RYHU

HQHUJLHEHVSDUHQGH

PDDWUHJHOHQ�YLQGW�X�RS

ZZZ�YHUEHWHUMHKXLV�QO

0DDWUHJHO��JHYHOLVRODWLH

,Q�XZ�ZRQLQJ�LV��HHQ�GHHO�YDQ��GH�JHYHO�QRJ�QLHW�JHÌVROHHUG��0HW�JHYHOLVRODWLH�NXQW�X�GH�HQHUJLHSUHVWDWLH

YDQ�XZ�ZRQLQJ�YHUEHWHUHQ�

� 'DNHQ 'DNHQ�NXQQHQ�EHVWDDQ�XLW�KRUL]RQWDOH�RI�KHOOHQGH�GHOHQ��'H�ERYHQNDQW�YDQ�HHQ�GDNNDSHO�ZRUGW�RRN

EHVFKRXZG�DOV�HHQ�GDN��'H�LVRODWLHZDDUGH�YDQ�GDNHQ�ZRUGW�XLWJHGUXNW�LQ�HHQ�5��ZDDUGH��+RH�KRJHU�GH

5��ZDDUGH��KRH�EHWHU�GH�LVRODWLHZDDUGH��(HQ�KRJHUH�LVRODWLHZDDUGH�KRXGW�GH�ZDUPWH�EHWHU�LQ�GH�ZRQLQJ

LQ�GH�ZLQWHU��0HW�GDNLVRODWLH�EOLMIW�YRRUDO�GH�ERYHQYHUGLHSLQJ�RRN�LQ�GH�]RPHU�NRHOHU��+RH�JURWHU�KHW�GDN�

KRH�PHHU�HIIHFW�HHQ�JRHGH�RI�VOHFKWH�LVRODWLHZDDUGH�KHHIW�RS�GH�HQHUJHWLVFKH�NZDOLWHLW�YDQ�XZ�ZRQLQJ�

'DQN]LM�JRHGH�GDNLVRODWLH�YHUOLHVW�XZ�ZRQLQJ�PLQGHU�ZDUPWH��8�EHVSDDUW�RS�XZ�HQHUJLHNRVWHQ

HQ�YHUPLQGHUW�GH�XLWVWRRW�YDQ�KHW�EURHLNDVJDV�&2���$IKDQNHOLMN�YDQ�KHW�W\SH�GDN��VFKXLQ�GDN�PHW

SDQQHQ�RI�HHQ�SODW�GDN��LV�LVROHUHQ�DDQ�GH�ELQQHQNDQW�RI�EXLWHQNDQW�PRJHOLMN��+HW�MXLVWH�JHEUXLN

YDQ�GDPSUHPPHQGH�IROLH�LV�GDDUELM�HHQ�PLGGHO�RP�YRFKW�HQ�KRXWURW�LQ�KHW�GDN�WH�YRRUNRPHQ��$OV�XZ

GDNEHGHNNLQJ�DDQ�YHUQLHXZLQJ�WRH�LV��QHHP�GDQ�GLUHFW�GH�LVRODWLH�PHH��HQ�LVROHHU�KHW�GDN�PHWHHQ

ULFKWLQJ�GH�VWUHHIZDDUGH��5
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+LHURQGHU�]LHW�X�GH�RSSHUYODNNHQ�HQ�5��ZDDUGHQ�YDQ�GH�GDNHQ�YDQ�XZ�ZRQLQJ��+RH�KRJHU�GH�5��ZDDUGH��KRH�EHWHU�GH�LVRODWLH�

1LHW�RI�VOHFKW�JHÌVROHHUGH�GHOHQ�]LMQ�URRG�JHPDUNHHUG�
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0DDWUHJHO��GDNLVRODWLH

,Q�XZ�ZRQLQJ�LV��HHQ�GHHO�YDQ��KHW�GDN�QRJ�QLHW�JHÌVROHHUG��'RRU�WRHSDVVLQJ�YDQ�GDNLVRODWLH��NXQW�X�GH

HQHUJLHSUHVWDWLH�YDQ�XZ�ZRQLQJ�YHUEHWHUHQ�

(QHUJLHODEHO�ZRQLQJHQ ��YDQ���



� 9ORHUHQ +LHUPHH�ZRUGHQ�YORHUHQ�EHGRHOG�GLH�JUHQ]HQ�DDQ�GH�JURQG�RI�EXLWHQOXFKW��'LW�]LMQ�EHJDQH�JURQGYORHUHQ

PHW�RI�]RQGHU�NUXLSUXLPWH�HURQGHU��PDDU�RRN�YORHUHQ�ERYHQ�HHQ�RQGHUGRRUJDQJ��'H�LVRODWLHZDDUGH�YDQ

YORHUHQ�ZRUGW�XLWJHGUXNW�LQ�HHQ�5��ZDDUGH��+RH�KRJHU�GH�5��ZDDUGH��KRH�EHWHU�GH�LVRODWLHZDDUGH�

(HQ�KRJHUH�LVRODWLHZDDUGH�KRXGW�GH�ZDUPWH�EHWHU�LQ�GH�ZRQLQJ�LQ�GH�NRXGH�PDDQGHQ��+RH�JURWHU�GH

RSSHUYODNWH�YDQ�HHQ�YORHU��KRH�PHHU�HIIHFW�HHQ�JRHGH�RI�VOHFKWH�LVRODWLHZDDUGH�]DO�KHEEHQ�RS�GH

HQHUJHWLVFKH�NZDOLWHLW�YDQ�XZ�ZRQLQJ�

'RRU�JRHGH�YORHULVRODWLH�YHUOLHVW�XZ�ZRQLQJ�PLQGHU�ZDUPWH��8�EHVSDDUW�RS�XZ�HQHUJLHNRVWHQ�HQ

YHUPLQGHUW�GH�XLWVWRRW�YDQ�KHW�EURHLNDVJDV�&2���*RHGH�YORHULVRODWLH�YHUKRRJW�KHW�FRPIRUW�LQ�GH�ZRQLQJ�

'H�ZRQLQJ�KRXGW�GH�ZDUPWH�EHWHU�YDVW�HQ�GH�YORHU�YRHOW�PLQGHU�NRXG�DDQ��+HW�JDDW�KLHUELM�QLHW�DOOHHQ

RP�EHJDQH�JURQGYORHUHQ��PDDU�RRN�RP�YORHUHQ�ERYHQ�HHQ�RQGHUGRRUJDQJ�

+HEW�X�HHQ�YORHU�ERYHQ�HHQ�NHOGHU��HHQ�NUXLSUXLPWH�PHW�HHQ�YULMH�UXLPWH�RQGHU�GH�EDONHQ�YDQ�PLQLPDDO

���FP��RI�HHQ�YORHU�ERYHQ�HHQ�RQGHUGRRUJDQJ��GDQ�NDQ�GH�RQGHU]LMGH�YDQ�GH�YORHU�JHÌVROHHUG�ZRUGHQ�

%LM�GH�NUXLSUXLPWH�LV�KHW�GDQ�EHODQJULMN�RP�GH�ERGHP�DI�WH�GHNNHQ�PHW�HHQ�NXQVWVWRIIROLH�RP�WH

YRRUNRPHQ�GDW�LVRODWLHPDWHULDDO�YRFKWLJ�ZRUGW��+HEW�X�YORHUHQ�RS�GH�YROOH�JURQG�RI�ERYHQ�HHQ�ODJH

NUXLSUXLPWH��GDQ�NDQ�GH�ERGHP�RI�GH�ERYHQ]LMGH�YDQ�GH�EHJDQH�JURQGYORHU�JHÌVROHHUG�ZRUGHQ�

$OV�X�XZ�YORHU�JDDW�LVROHUHQ��LV�KHW�YHUVWDQGLJ�RP�PHWHHQ�JRHG�WH�LVROHUHQ��,VROHHU�GDDURP�PHWHHQ

ULFKWLQJ�GH�VWUHHIZDDUGH��5
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+LHURQGHU�]LHW�X�GH�RSSHUYODNNHQ�HQ�5��ZDDUGHQ�YDQ�GH�YORHUHQ�YDQ�XZ�ZRQLQJ��+RH�KRJHU�GH�5��ZDDUGH��KRH�EHWHU�GH�LVRODWLH�

1LHW�RI�VOHFKW�JHÌVROHHUGH�GHOHQ�]LMQ�URRG�JHPDUNHHUG�
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0HHU�LQIRUPDWLH�RYHU

HQHUJLHEHVSDUHQGH

PDDWUHJHOHQ�YLQGW�X�RS

ZZZ�YHUEHWHUMHKXLV�QO

0DDWUHJHO��YORHULVRODWLH

,Q�XZ�ZRQLQJ�LV��HHQ�GHHO�YDQ��GH�YORHU�QRJ�QLHW�JHÌVROHHUG��0HW�YORHULVRODWLH�NXQW�X�GH�HQHUJLHSUHVWDWLH

YDQ�XZ�ZRQLQJ�YHUEHWHUHQ�

� 5DPHQ 'LW�EHWUHIIHQ�DOOH�UDPHQ�DDQ�GH�EXLWHQ]LMGH�YDQ�XZ�ZRQLQJ��2RN�HHQ�EXLWHQGHXU�PHW�YHHO�JODV��GHQN

DDQ�HHQ�EDONRQGHXU�RI�NHXNHQGHXU��WHOW�YRRU�KHW�HQHUJLHODEHO�DOV�HHQ�UDDP��%LM�KHW�EHSDOHQ�YDQ

GH�LVRODWLHZDDUGH�YDQ�UDPHQ��ZRUGW�JHNHNHQ�QDDU�GH�FRPELQDWLH�YDQ�KHW�JODV�PHW�KHW�NR]LMQ��'H

LVRODWLHZDDUGH�YDQ�UDPHQ�ZRUGW�XLWJHGUXNW�LQ�GH�8��ZDDUGH��+RH�ODJHU�GH�8��ZDDUGH��KRH�EHWHU�GH

LVRODWLH�LV��+5���JODV�HQ�WULSOH�JODV�KHEEHQ�HHQ�ODJH�8��ZDDUGH�HQ�KRXGHQ�GH�ZDUPWH�EHWHU�LQ�GH

ZRQLQJ�GDQ�HQNHO�JODV�HQ�JHZRRQ�GXEEHO�JODV��+RH�JURWHU�GH�RSSHUYODNWH�YDQ�GH�UDPHQ�LQ�XZ�ZRQLQJ�

KRH�PHHU�HIIHFW�HHQ�JRHGH�RI�VOHFKWH�LVRODWLHZDDUGH�KHHIW�RS�GH�HQHUJHWLVFKH�NZDOLWHLW�YDQ�XZ�ZRQLQJ�

'RRU�JRHG�LVROHUHQG�JODV��]RDOV�+5���JODV��YDFXÙPJODV�RI�WULSOH����YRXGLJ��JODV��YHUOLHVW�XZ�ZRQLQJ

PLQGHU�ZDUPWH��8�EHVSDDUW�RS�XZ�HQHUJLHNRVWHQ�HQ�YHUPLQGHUW�GH�XLWVWRRW�YDQ�KHW�EURHLNDVJDV�&2��

2RN�YHUKRRJW�JRHG�LVROHUHQG�JODV�KHW�FRPIRUW�LQ�GH�ZRQLQJ��8�KHHIW�JHHQ�WRFKW�HQ�NRX�ELM�GH�UDPHQ�HQ

JHHQ�FRQGHQV�DDQ�GH�ELQQHQNDQW�YDQ�KHW�UDDP��'RRU�JRHG�LVROHUHQG�JODV�KRRUW�X�RRN�PLQGHU�JHOXLG

YDQ�EXLWHQ�

$OV�XZ�NR]LMQHQ�DDQ�YHUYDQJLQJ�WRH�]LMQ��LV�GDW�KHW�LGHDOH�PRPHQW�RP�GH�NR]LMQHQ�HQ�KHW�JODV�LQ�ÆÆQ

NHHU�JRHG�WH�LVROHUHQ��.LHV�GDQ�PHWHHQ�YRRU�HHQ�RSORVVLQJ�GLH�ULFKWLQJ�GH�VWUHHIZDDUGH�JDDW��8���YDQ
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+LHURQGHU�]LHW�X�GH�RSSHUYODNNHQ�HQ�8��ZDDUGHQ�YDQ�GH�UDPHQ�YDQ�XZ�ZRQLQJ��+RH�ODJHU�GH�8��ZDDUGH��KRH�EHWHU�GH�LVRODWLH�
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0HHU�LQIRUPDWLH�RYHU

HQHUJLHEHVSDUHQGH

PDDWUHJHOHQ�YLQGW�X�RS

ZZZ�YHUEHWHUMHKXLV�QO

0DDWUHJHO��UDPHQ�PHW�+5���JODV��YDFXÙPJODV�RI�WULSOH����YRXGLJ��JODV

,Q�XZ�ZRQLQJ�]LMQ��HHQ�GHHO�YDQ��GH�UDPHQ�QRJ�QLHW�JHÌVROHHUG��'RRU�WRHSDVVLQJ�YDQ�+5���JODV�

YDFXÙPJODV�RI�WULSOH����YRXGLJ��JODV��NXQW�X�GH�HQHUJLHSUHVWDWLH�YDQ�XZ�ZRQLQJ�YHUEHWHUHQ�
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��

� %XLWHQGHXUHQ (HQ�EXLWHQGHXU�PHW�ZHLQLJ�JODV��]RDOV�YHHO�YRRUGHXUHQ��WHOW�LQ�KHW�HQHUJLHODEHO�DOV�HHQ�EXLWHQGHXU�

'HXUHQ�PHW�YHHO�JODV�WHOOHQ�YRRU�KHW�HQHUJLHODEHO�DOV�HHQ�UDDP��%LM�KHW�EHSDOHQ�YDQ�GH�LVRODWLHZDDUGH

YDQ�EXLWHQGHXUHQ��ZRUGW�JHNHNHQ�QDDU�GH�FRPELQDWLH�YDQ�GH�GHXU�PHW�KHW�NR]LMQ��'H�LVRODWLHZDDUGH

YDQ�EXLWHQGHXUHQ�ZRUGW�XLWJHGUXNW�LQ�GH�8��ZDDUGH��+RH�ODJHU�GH�8��ZDDUGH��KRH�EHWHU�GH�LVRODWLH�

(HQ�JHÌVROHHUGH�EXLWHQGHXU�KRXGW�GH�ZDUPWH�EHWHU�LQ�GH�ZRQLQJ�

0HW�JRHG�LVROHUHQGH�GHXUHQ�YHUOLHVW�XZ�ZRQLQJ�PLQGHU�ZDUPWH��8�EHVSDDUW�RS�XZ�HQHUJLHNRVWHQ�HQ

YHUPLQGHUW�GH�XLWVWRRW�YDQ�KHW�EURHLNDVJDV�&2���2RN�YHUKRRJW�HHQ�JRHG�JHÌVROHHUGH�GHXU�KHW�FRPIRUW

LQ�GH�ZRQLQJ��%HODQJULMN�ELM�GH�SODDWVLQJ�YDQ�HHQ�GHXU�LV�GDW�GH]H�LQ�HHQ�JHÌVROHHUG�NR]LMQ�ZRUGW�JH]HW�

5RQGRP�GH�GHXU�PRHW�DDQ�YLHU�]LMGHQ�HHQ�JRHGH�OXFKWGLFKWLQJ�ZRUGHQ�DDQJHEUDFKW�

$OV�X�HHQ�EXLWHQGHXU�JDDW�YHUYDQJHQ��NLHV�GDQ�YRRU�HHQ�JHÌVROHHUGH�EXLWHQGHXU�GLH�ULFKWLQJ�GH

VWUHHIZDDUGH�JDDW��8��YDQ
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1LHW�RI�VOHFKW�JHÌVROHHUGH�GHOHQ�]LMQ�URRG�JHPDUNHHUG�
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0HHU�LQIRUPDWLH�RYHU

HQHUJLHEHVSDUHQGH

PDDWUHJHOHQ�YLQGW�X�RS

ZZZ�YHUEHWHUMHKXLV�QO

0DDWUHJHO��JHÌVROHHUGH�EXLWHQGHXU�HQ�

,Q�XZ�ZRQLQJ�]LMQ��HHQ�GHHO�YDQ��GH�EXLWHQGHXUHQ�QRJ�QLHW�JHÌVROHHUG��0HW�HHQ�JHÌVROHHUGH�EXLWHQGHXU

NXQW�X�GH�HQHUJLHSUHVWDWLH�YDQ�XZ�ZRQLQJ�YHUEHWHUHQ�

/(7�23� %HVWHHG�VSHFLDOH�DDQGDFKW�DDQ�NLHUGLFKWLQJ�HQ�YHQWLODWLH�ELM�KHW�LVROHUHQ�YDQ
HHQ�ZRQLQJ
2P�GH�RYHUVWDS�WH�NXQQHQ�PDNHQ�QDDU�GXXU]DPH�ZDUPWHYRRU]LHQLQJHQ��]RDOV�ELMYRRUEHHOG�HHQ

ZDUPWHSRPS��PRHW�XZ�ZRQLQJ�QLHW�DOOHHQ�JRHG�JHÌVROHHUG�]LMQ��PDDU�PRHW�RRN�GH�OXFKWGLFKWKHLG

YDQ�GH�ZRQLQJ�LQ�RUGH�]LMQ��'H�OXFKWGLFKWKHLG�ZRUGW�EHSDDOG�GRRU�NLHUHQ�HQ�QDGHQ�ZDDUGRRU�ZDUPWH

YHUORUHQ�JDDW��'H]H�NLHUHQ�HQ�QDGHQ�NXQQHQ�]LWWHQ�ELM�GH�DDQVOXLWLQJ�YDQ�GH�UDPHQ�RS�GH�JHYHO��RI�ELM

GH�DDQVOXLWLQJ�YDQ�KHW�GDN�RS�GH�JHYHO��%LM�KHW�YHUEHWHUHQ�YDQ�GH�LVRODWLH�YDQ�YORHUHQ��JHYHOV��GDNHQ�

UDPHQ��GHXUHQ�HQ�RI�SDQHOHQ��LV�KHW�EHODQJULMN�GDW�DO�GH]H�RQGHUGHOHQ�JRHG�OXFKWGLFKW�RS�HONDDU

DDQVOXLWHQ��'LW�YRRUNRPW�ZDUPWHYHUOLHV�HQ�RQDDQJHQDPH�WRFKW��'RRU�NRXGH�WRFKW�]HWWHQ�PHQVHQ�GH

YHUZDUPLQJ�KRJHU�HQ�GDW�NRVW�HQHUJLH�

$OV�X�NLHUHQ�HQ�QDGHQ�GLFKW��NRPW�HU�JHHQ�OXFKW�YDQ�EXLWHQ�PHHU�GH�ZRQLQJ�LQ��'DW�YRRUNRPW�WRFKW�

0DDU�GH�ZRQLQJ�PRHW�ZHO��RS�HHQ�JHFRQWUROHHUGH�PDQLHU��IULVVH�OXFKW�ELQQHQ�NULMJHQ��9HQWLODWLH�LV

EHODQJULMN�YRRU�GH�JH]RQGKHLG�HQ�YRRUNRPW�YRFKWSUREOHPHQ��%HVWHHG�ELM�GH�YHUEHWHULQJ�YDQ�GH�LVRODWLH

YDQ�GH�ZRQLQJ�t�HQ�PHW�QDPH�ELM�KHW�GLFKWHQ�YDQ�QDGHQ�HQ�NLHUHQ�t�RRN�DDQGDFKW�DDQ�YROGRHQGH

YHQWLODWLH��/DDW�X�KLHURYHU�LQIRUPHUHQ�GRRU�HHQ�H[SHUW��'HQN�ELMYRRUEHHOG�DDQ�KHW�SODDWVHQ�YDQ

ZLQGGUXNJHUHJHOGH�URRVWHUV�RI�HHQ�YHQWLODWLH�XQLW�PHW�ZDUPWHWHUXJZLQQLQJ�

(QHUJLHODEHO�ZRQLQJHQ ��YDQ���



,QVWDOODWLHV

� 9HUZDUPLQJ ,Q�GH�PHHVWH�ZRQLQJHQ�LV�VSUDNH�YDQ�ÆÆQ�YHUZDUPLQJVWRHVWHO��6RPV�]LMQ�HU�YHUVFKLOOHQGH�WRHVWHOOHQ

YRRU�GH�YHUZDUPLQJ�YDQ�GH�ZRQLQJ��,Q�GH�WDEHO�KLHURQGHU�VWDDW�ZHONH�WRHVWHOOHQ�LQ�XZ�ZRQLQJ�DDQZH]LJ

]LMQ�HQ�ZHON�JHGHHOWH�YDQ�GH�ZRQLQJ�GRRU�GLH�WRHVWHOOHQ�YHUZDUPG�ZRUGW�

9HUZDUPLQJVWRHVWHOOHQ $DQJHVORWHQ�RSS�

+5�����NHWHO ������P�

0DDWUHJHO��HQHUJLH]XLQLJ�YHUZDUPLQJVWRHVWHO�YRRU�YHUZDUPLQJ�HQ�RI�ZDUP�ZDWHU

,V�XZ�YHUZDUPLQJVLQVWDOODWLH�DDQ�YHUYDQJLQJ�WRH"�'DQ�NXQW�X�KHW�EHVWH�NLH]HQ�YRRU�HHQ�HQHUJLH]XLQLJ

HQ�GXXU]DDP�V\VWHHP��+LHURQGHU�VWDDW�HHQ�DDQWDO�YRRUEHHOGHQ�YDQ�HQHUJLH]XLQLJH�V\VWHPHQ��]H

YDULÈUHQ�LQ�KRH�]H�JHEUXLN�PDNHQ�YDQ�GXXU]DPH�HQHUJLHEURQQHQ��(OHNWULFLWHLW�DOV�HQHUJLHGUDJHU�LV�RS

GLW�PRPHQW�WHQ�GHOH�GXXU]DDP��HHQ�PL[�YDQ�JURHQ�HQ�JULMV���PDDU�LV�RS�WHUPLMQ�GXXU]DPHU�WH�PDNHQ�

+5����NHWHO

0HW�HHQ�]XLQLJH�FRPELNHWHO�YRRU�YHUZDUPLQJ�HQ�ZDUP�ZDWHU��]RDOV�HHQ�+5����FRPELNHWHO��NDQ�KHW

JDVYHUEUXLN�IOLQN�GDOHQ��/HW�ELM�KHW�YHUYDQJHQ�YDQ�GH�FY�NHWHO�RRN�RS�GH�WKHUPRVWDDW��(HQ�VOLPPH

WKHUPRVWDDW�PHW�EHZHJLQJVVHQVRU�HQ�WHPSHUDWXXUUHJHOLQJ�SHU�NDPHU��KHOSW�RP�HQHUJLH]XLQLJHU�WH

YHUZDUPHQ��(HQ�QDGHHO�YDQ�+5����NHWHOV�LV�GDW�GH]H�ZHUNHQ�RS�DDUGJDV��,Q�1HGHUODQG�ZLOOHQ�ZH

LQ�GH�WRHNRPVW�YDQ�KHW�JHEUXLN�YDQ�DDUGJDV�DI��RPGDW�GLW�HHQ�IRVVLHOH�EUDQGVWRI�LV�

+\EULGH�ZDUPWHSRPS

:LOW�X�XZ�ZRQLQJ�YHUZDUPHQ�PHW�PLQGHU�DDUGJDV��GDQ�NDQ�GDW�PHW�HHQ�K\EULGH�ZDUPWHSRPS�

'H]H�EHVWDDW�XLW�HHQ�FRPELQDWLH�YDQ�HHQ��EHVWDDQGH��FY�NHWHO�RS�DDUGJDV�HQ�HHQ�ZDUPWHSRPS�RS

HOHNWULFLWHLW��'H�ZDUPWHSRPS�]RUJW�KHW�JURRWVWH�GHHO�YDQ�GH�WLMG�YRRU�ZDUPWH�LQ�GH�ZRQLQJ��'H

FY�NHWHO�VSULQJW�DOOHHQ�ELM�DOV�KHW�EXLWHQ�HUJ�NRXG�LV�HQ�]RUJW�YRRU�ZDUP�ZDWHU�LQ�GH�ZRQLQJ��(HQ

K\EULGH�ZDUPWHSRPS�LV�HHQ�SULPD�WXVVHQVWDS�DOV�XZ�ZRQLQJ�JRHG��PDDU�QRJ�QLHW�]HHU�JRHG��LV

JHÌVROHHUG��(Q�GXV�QRJ�QLHW�YROOHGLJ�NODDU�LV�YRRU�DDUGJDVYULM�ZRQHQ�

:DUPWHSRPS

0HW�HHQ�YROOHGLJ�HOHNWULVFKH�ZDUPWHSRPS�KHHIW�X�JHHQ�DDUGJDVDDQVOXLWLQJ�PHHU�QRGLJ�YRRU

YHUZDUPLQJ�YDQ�XZ�ZRQLQJ��:DUPWHSRPSHQ�KDOHQ�PHW�HHQ�ZDUPWHZLVVHODDU�ZDUPWH�XLW�GH

RQXLWSXWWHOLMNH�EURQQHQ�]RDOV�OXFKW��ERGHP�RI�JURQGZDWHU��HQ�KHEEHQ�LQ�YHUJHOLMNLQJ�PHW

HOHNWULVFKH�NDFKHOV�HHQ�KRRJ�UHQGHPHQW��(HQ�ZDUPWHSRPS�NDQ�GH�ZRQLQJ�YHUZDUPHQ�HQ�ZDUP

ZDWHU�OHYHUHQ��'RRUGDW�GH�ZDUPWHSRPS�ZHUNW�PHW�HHQ�ODJH�YHUZDUPLQJVWHPSHUDWXXU��LV�GH]H

DOOHHQ�JHVFKLNW�YRRU�]HHU�JRHG�JHÌVROHHUGH�ZRQLQJHQ��+LM�ZRUGW�JHFRPELQHHUG�PHW�YORHU��RI

ZDQGYHUZDUPLQJ��FRQYHFWRUHQ�RI�PHW�UDGLDWRUHQ�PHW�YROGRHQGH�FDSDFLWHLW�YRRU

YHUZDUPLQJVZDWHU�PHW�HHQ�ODJH�WHPSHUDWXXU�

%LRPDVVDNHWHO

2RN�PHW�HHQ�ELRPDVVDNHWHO�EHQW�X�YROOHGLJ�YDQ�KHW�DDUGJDV�YRRU�YHUZDUPLQJ�DI��,Q�SODDWV�YDQ

DDUGJDV�JHEUXLNW�X�KRXWSHOOHWV�RP�WH�YHUZDUPHQ�HQ�ZDUP�ZDWHU�WH�PDNHQ��+RXWSHOOHWV�]LMQ�JHSHUVWH

KRXWNRUUHOV��2RN�NXQQHQ�LQ�HHQ�ELRPDVVDNHWHO�KRXWVQLSSHUV��FKLSV��RI�KHOH�KRXWEORNNHQ�ZRUGHQ

YHUEUDQG��%LM�GH�YHUEUDQGLQJ�RQWVWDDW�ZHO�ILMQVWRI��'LW�NDQ�RYHUODVW�LQ�GH�RPJHYLQJ�YHURRU]DNHQ�

(QHUJLHODEHO�ZRQLQJHQ ��YDQ���



� 9HUZDUPLQJ �YHUYROJ� :DUPWHQHW

1RJ�HHQ�DOWHUQDWLHI�ZDDUELM�JHHQ�DDUGJDVDDQVOXLWLQJ�YRRU�YHUZDUPLQJ�YDQ�XZ�ZRQLQJ�QRGLJ�LV��LV

HHQ�ZDUPWHQHW��'LW�KHHW�RRN�ZHO�VWDGVYHUZDUPLQJ��%LM�GLW�V\VWHHP�ZRUGW�HU�GLUHFW�ZDUPWH�JHOHYHUG

DDQ�GH�ZRQLQJ��'RRU�EXL]HQ�GLH�RQGHU�GH�JURQG�OLJJHQ��JDDW�KHW�ZDUPH�ZDWHU�QDDU�GH�ZRQLQJHQ�

ZDDU�KHW�YLD�HHQ�ZDUPWHZLVVHODDU�JHEUXLNW�ZRUGW�YRRU�YHUZDUPLQJ�HQ�ZDUP�ZDWHU��+HW�DIJHNRHOGH

ZDWHU�JDDW�ZHHU�WHUXJ�QDDU�GH�YHUZDUPLQJVFHQWUDOH�GLH�KHW�GDQ�ZHHU�RSZDUPW��+LHU�ZRUGW�ZDUPWH

JHPDDNW�YDQ�RYHUJHEOHYHQ�ZDUPWH�YDQ�LQGXVWULHÈQ��DIYDOYHUEUDQGLQJ�HQ�DIYDOZDWHU��ELRPDVVD�

JHRWKHUPLH�RI�RSSHUYODNWHZDWHU��'H�ZDUPWH�GLH�DDQ�GH�ZRQLQJ�JHOHYHUG�ZRUGW�NDQ�YDQ�HHQ�KRJH

RI�HHQ�ODJH�WHPSHUDWXXU�]LMQ��GDW�YHUVFKLOW�SHU�ZDUPWHQHW��$OV�KHW�ZDUPWHQHW�ZDUPWH�YDQ�HHQ�ODJH

WHPSHUDWXXU�OHYHUW��GDQ�LV�KHW�YDQ�EHODQJ�GDW�XZ�ZRQLQJ�JRHG�JHÌVROHHUG�LV��HQ�GDW�GH�UDGLDWRUHQ��

FRQYHFWRUHQ�HQ�RI�YORHUYHUZDUPLQJ�JHVFKLNW�]LMQ�YRRU�YHUZDUPLQJVZDWHU�PHW�HHQ�ODJH�WHPSHUDWXXU�

/LJJHQ�HU�DO�ZDUPWHQHWWHQ�LQ�XZ�VWDG�RI�GRUS"�2I�]LMQ�HU�SODQQHQ�RP�GH]H�LQ�GH�WRHNRPVW�DDQ�WH

OHJJHQ"�2YHUZHHJ�GDQ�RP�RS�GDW�QHW�DDQ�WH�VOXLWHQ��,Q�DIZDFKWLQJ�YDQ�GH�GHILQLWLHYH�SODQQHQ�NXQW

X�DO�ZHO�DDQ�GH�VODJ�PHW�KHW�YHUEHWHUHQ�YDQ�GH�LVRODWLH�HQ�KHW�YHQWLODWLHV\VWHHP�LQ�GH�ZRQLQJ�

0HHU�LQIRUPDWLH�RYHU

HQHUJLHEHVSDUHQGH

PDDWUHJHOHQ�YLQGW�X�RS

ZZZ�YHUEHWHUMHKXLV�QO

� :DUP�ZDWHU 'H�PHHVWH�ZRQLQJHQ�KHEEHQ�ÆÆQ�ZDUPZDWHUWRHVWHO��6RPV�LV�HU�VSUDNH�YDQ�PHHUGHUH�YHUVFKLOOHQGH

WRHVWHOOHQ�GLH�]RUJHQ�YRRU�KHW�ZDUP�ZDWHU��,Q�GH�WDEHO�KLHURQGHU�LV�ZHHUJHJHYHQ�ZHONH�WRHVWHOOHQ�LQ�XZ

ZRQLQJ�DDQZH]LJ�]LMQ�

:DUPZDWHUWRHVWHOOHQ 'RXFKH�PHW�ZDUPWHWHUXJZLQQLQJ

&RPELWRHVWHO 1LHW�DDQZH]LJ

(OHNWULVFKH�ERLOHU 1LHW�DDQZH]LJ

0DDWUHJHO��ZDUPWHWHUXJZLQQLQJ�XLW�GRXFKHZDWHU

0HW�HHQ�GRXFKH�ZWZ�JHEUXLNW�X�GH�ZDUPWH�YDQ�ZHJVWURPHQG�GRXFKHZDWHU�RP�KHW�NRXGH�ZDWHU�YRRU

GH�GRXFKH�DOYDVW�HHQ�EHHWMH�RS�WH�ZDUPHQ��+HW�YRRUYHUZDUPGH�ZDWHU�JDDW�QDDU�GH�PHQJNUDDQ�YDQ�GH

GRXFKH�HQ�RI�FRPELWRHVWHO��+LHUPHH�EHVSDDUW�X�HQHUJLH�YDQ�XZ�ZDUPZDWHULQVWDOODWLH��2P�GH�ZDUPWH�XLW

KHW�GRXFKHZDWHU�WHUXJ�WH�NXQQHQ�ZLQQHQ��ZRUGW�LQ�GH�DIYRHUSLMS��GRXFKHEDN�RI�YORHU�YDQ�GH�LQORRS�

GRXFKH�HHQ�ZDUPWHZLVVHODDU�JHSODDWVW�

0DDWUHJHO��]RQQHERLOHU�YRRU�ZDUP�ZDWHU�HQ�RI�YHUZDUPLQJ

=RQQHFROOHFWRUHQ�]HWWHQ�GH�HQHUJLH�YDQ�GH�]RQ�RP�LQ�ZDUP�ZDWHU��(HQ�]RQQHERLOHULQVWDOODWLH�EHVWDDW

XLW�YHUVFKLOOHQGH�RQGHUGHOHQ��]RQQHFROOHFWRUHQ�RS�KHW�GDN��HQ�HHQ�ERLOHUYDW�ZDDULQ�KHW�GRRU�GH�]RQ

YHUZDUPGH�ZDWHU�ZRUGW�RSJHVODJHQ��(HQ�]RQQHERLOHU�NDQ�RS�MDDUEDVLV�JHPLGGHOG�GH�KHOIW�YDQ�KHW�EDG�

HQ�GRXFKHZDWHU�YHUZDUPHQ��(HQ�]RQQHERLOHU�OHYHUW�LQ�GH�]RPHU�ELMQD�DO�KHW�ZDUPH�ZDWHU��,Q�GH�ZLQWHU

OXNW�GLW�QLHW�HQ�]RUJW�GH�FY�NHWHO��ELRPDVVDNHWHO�RI�ZDUPWHSRPS�YRRU�ZDUP�ZDWHU��$OV�GH�LQVWDOODWLH�JURRW

JHQRHJ�LV��NDQ�KHW�V\VWHHP�RRN�ZRUGHQ�DDQJHVORWHQ�RS�KHW�YHUZDUPLQJVV\VWHHP��'H�RSJHYDQJHQ

]RQQHZDUPWH�NDQ�GDQ�RRN�ZRUGHQ�JHEUXLNW�YRRU�KHW��JHGHHOWHOLMN��YHUZDUPHQ�YDQ�GH�ZRQLQJ�

0HHU�LQIRUPDWLH�RYHU

HQHUJLHEHVSDUHQGH

PDDWUHJHOHQ�YLQGW�X�RS

ZZZ�YHUEHWHUMHKXLV�QO

(QHUJLHODEHO�ZRQLQJHQ ��YDQ���



�� 9HQWLODWLH 9HQWLODWLH�LV�EHODQJULMN�YRRU�IULVVH�OXFKW�LQ�GH�ZRQLQJ�HQ�GH�JH]RQGKHLG�YDQ�EHZRQHUV��,Q�KHW�RYHU]LFKW

KLHURQGHU�VWDDW�ZDW�YRRU�YHQWLODWLHV\VWHHP�XZ�ZRQLQJ�KHHIW��,Q�RXGHUH�ZRQLQJHQ�LV�YDDN�JHHQ

PHFKDQLVFK�YHQWLODWLHV\VWHHP�DDQZH]LJ��YHQWLOHUHQ�JHEHXUW�DOOHHQ�GRRU�URRVWHUV�ERYHQ�KHW�UDDP��RI

GRRU�KHW�RSHQHQ�YDQ��NOHS�UDPHQ��%LM�ZRQLQJHQ�JHERXZG�QD�������]RUJW�YDDN�HHQ�YHQWLODWRU�YRRU�KHW

WRH��HQ�RI�DIYRHUHQ�YDQ�IULVVH�OXFKW��'H]H�YHQWLODWRU�NDQ�HHQ�HQHUJLH]XLQLJH�JHOLMNVWURRPYHQWLODWRU�]LMQ��RI

HHQ�PLQGHU�]XLQLJH�ZLVVHOVWURRPYHQWLODWRU��,Q�KHW�RYHU]LFKW�]LHW�X�RRN�RI�GH�ZDUPWH�XLW�GH�YHQWLODWLHOXFKW

WHUXJJHZRQQHQ�ZRUGW�HQ�ZRUGW�KHUJHEUXLNW�LQ�GH�ZRQLQJ�

7\SH�YHQWLODWLHV\VWHHP

:DUPWH�

WHUXJZLQQLQJ

:LVVHOVWURRP�

YHQWLODWRU

$DQJHVORWHQ

RSSHUYODNWH

1DWXXUOLMNH�YHQWLODWLH�YLD�UDPHQ�HQ�RI

URRVWHUV

1HH 1HH ������P�

0DDWUHJHO��HQHUJLH�HIILFLÈQW�YHQWLODWLHV\VWHHP

9HQWLODWLH�YDQ�GH�ZRQLQJ�LV�QRGLJ�YRRU�HHQ�JH]RQG�ELQQHQNOLPDDW��PDDU�NRVW�RRN�HQHUJLH��+HW�LV�GDDURP

YHUVWDQGLJ�RP�WH�]RUJHQ�YRRU�HHQ�YHQWLODWLHV\VWHHP�GDW�YROGRHQGH�YHQWLOHHUW�ÆQ�HQHUJLH]XLQLJ�LV�

+LHURQGHU�YLQGW�X�YRRUEHHOGHQ�YDQ�GHUJHOLMNH�V\VWHPHQ�

9UDDJ�JHVWXXUGH�PHFKDQLVFKH�DI]XLJLQJ

%LM�HHQ�YUDDJ�JHVWXXUG�PHFKDQLVFK�YHQWLODWLHV\VWHHP�]XLJW�HHQ�YHQWLODWLH�XQLW�OXFKW�DI�XLW�GH�NHXNHQ�

EDGNDPHU�HQ�WRLOHW��&2��VHQVRUHQ�LQ�GH�ZRRQNDPHU�HQ�VODDSNDPHUV��HQ�HHQ�OXFKWYRFKWLJKHLGV�

VHQVRU�LQ�GH�EDGNDPHU��PHWHQ�FRQWLQX�GH�OXFKWNZDOLWHLW��=H�EHSDOHQ�RS�EDVLV�GDDUYDQ�KRHYHHO�OXFKW

HU�PRHW�ZRUGHQ�DIJHYRHUG��2S�GH]H�PDQLHU�ZRUGW�GH�ZRQLQJ�DOWLMG�YROGRHQGH�JHYHQWLOHHUG�

2S�PRPHQWHQ�GDW�HU�QLHPDQG�DDQZH]LJ�LV��VFKDNHOW�KHW�V\VWHHP�QDDU�HHQ�ODJHUH�VWDQG��ZDDUGRRU

KHW�HQHUJLHJHEUXLN�YHUODDJG�ZRUGW�

�

9HQWLODWLH�PHW�ZDUPWHWHUXJZLQQLQJ

(HQ�DQGHUH�PDQLHU�RP�HQHUJLH]XLQLJHU�WH�YHQWLOHUHQ��LV�GRRU�HHQ�YHQWLODWLHV\VWHHP�PHW�ZDUPWH�

WHUXJZLQQLQJ�WRH�WH�SDVVHQ��SHU�NDPHU�RI�DOV�V\VWHHP�YRRU�GH�KHOH�ZRQLQJ��=RpQ�V\VWHHP�KHHIW

WZHH�YHQWLODWRUHQ��(ÆQ�YHQWLODWRU�]RUJW�GDW�HU�VFKRQH�OXFKW�GH�ZRQLQJ�LQNRPW��GH�DQGHUH�YHQWLODWRU

UHJHOW�GH�DIYRHU�YDQ�YHUYXLOGH�OXFKW�QDDU�EXLWHQ��0HW�HHQ�ZDUPWH�WHUXJZLQ�XQLW�LQ�KHW�YHQWLODWLH�

V\VWHHP�ZRUGW�GH�ELQQHQNRPHQGH�NRXGH�OXFKW�RSJHZDUPG�PHW�GH�ZDUPH�OXFKW�GLH�QDDU�EXLWHQ

JDDW��'DW�JHEHXUW�PHW�HHQ�ZDUPWHZLVVHODDU�

0HHU�LQIRUPDWLH�RYHU

HQHUJLHEHVSDUHQGH

PDDWUHJHOHQ�YLQGW�X�RS

ZZZ�YHUEHWHUMHKXLV�QO

�� .RHOLQJ +HHIW�XZ�ZRQLQJ�HHQ�PHFKDQLVFK�NRHOV\VWHHP��GDQ�VWDDW�GLW�YHUPHOG�LQ�KHW�RYHU]LFKW�KLHURQGHU�

+HW�QDGHHO�YDQ�ZRQLQJHQ�PHW�NRHOV\VWHPHQ�LV�GDW�GH]H�V\VWHPHQ�HQHUJLH�JHEUXLNHQ��HQ�RRN�HHQ

VOHFKWHU�HQHUJLHODEHO�KHEEHQ�GDQ�ZRQLQJHQ�]RQGHU�NRHOV\VWHHP���,Q�SODDWV�YDQ�KHW�DDQEUHQJHQ�YDQ

HHQ�NRHOV\VWHHP��NXQW�X�EHWHU�PDDWUHJHOHQ�WUHIIHQ�RP�GH�]RPHUVH�]RQQHZDUPWH�EXLWHQ�WH�KRXGHQ�

%LMYRRUEHHOG�GRRU�KHW�DDQEUHQJHQ�YDQ�EXLWHQ]RQZHULQJ��RYHUVWHNNHQ�RI�]RQZHUHQGH�EHJOD]LQJ�

.RHOWRHVWHOOHQ $DQJHVORWHQ�RSSHUYODNWH

*HHQ�NRHOLQJ Q�Y�W�

0HHU�LQIRUPDWLH�RYHU

HQHUJLHEHVSDUHQGH

PDDWUHJHOHQ�YLQGW�X�RS

ZZZ�YHUEHWHUMHKXLV�QO

(QHUJLHODEHO�ZRQLQJHQ ���YDQ���



�� =RQQHSDQHOHQ ,Q�KHW�RYHU]LFKW�KLHURQGHU�VWDDW�GH�RPYDQJ�YDQ�KHW�]RQQHSDQHOHQV\VWHHP�DDQJHJHYHQ��XLWJHGUXNW�LQ�GH

RSSHUYODNWH�HQ�KHW�WRWDOH�ZDWWSLHNYHUPRJHQ���+RH�JURWHU�KHW�V\VWHHP��GHV�WH�PHHU�HOHNWULFLWHLW�HUPHH

RSJHZHNW�NDQ�ZRUGHQ��'DDUELM�LV�GH�RULÈQWDWLH�YDQ�GH�SDQHOHQ�YDQ�JURWH�LQYORHG��KRH�PHHU�GLUHFW�]RQOLFKW

RS�GH�SDQHOHQ�YDOW��KRH�KRJHU�GH�RSEUHQJVW�

:DWWSLHNYHUPRJHQ 2ULÈQWDWLH 2SSHUYODNWH

JHHQ�]RQQHSDQHOHQ Q�Y�W� Q�Y�W�

0DDWUHJHO��]RQQHSDQHOHQ�YRRU�HOHNWULFLWHLWVRSZHNNLQJ

=RQQHSDQHOHQ��RRN�ZHO�39�SDQHOHQ�JHQRHPG��]HWWHQ�GH�HQHUJLH�YDQ�GH�]RQ�RP�LQ�HOHNWULFLWHLW�

(HQ�39�V\VWHHP�EHVWDDW�XLW�SDQHOHQ�GLH��PHHVWDO��RS�HHQ�GDN�JHSODDWVW�ZRUGHQ��HQ�HHQ�RPYRUPHU

GLH�LQ�GH�ZRQLQJ�VWDDW��'H�]RQQHSDQHOHQ�NXQQHQ�]RZHO�RS�SODWWH�DOV�VFKXLQH�GDNHQ�ZRUGHQ�JHSODDWVW�

3ODDWV�]RQQHSDQHOHQ�ELM�YRRUNHXU�RS�KHW�]XLGHQ�]RGDW�]H�]RYHHO�PRJHOLMN�]RQOLFKW�RSYDQJHQ��0DDU�RRN

PHW�HHQ�DQGHUH�RULÈQWDWLH�LV�HHQ�JRHGH�RSEUHQJVW�WH�KDOHQ��9RRUNRP�JHGHHOWHOLMNH�EHVFKDGXZLQJ�YDQ

SDQHOHQ���DQGHUV�ORRSW�GH�RSEUHQJVW�WHUXJ�

0HHU�LQIRUPDWLH�RYHU

HQHUJLHEHVSDUHQGH

PDDWUHJHOHQ�YLQGW�X�RS

ZZZ�YHUEHWHUMHKXLV�QO

'LVFODLPHU

'LW�HQHUJLHODEHO�LV�DIJHJHYHQ�GRRU�5LMNVGLHQVW�YRRU�2QGHUQHPHQG�1HGHUODQG��'LW�HQHUJLHODEHO�NXQW�X�DOWLMG�YHULILÈUHQ�RS

ZZZ�]RHNMHHQHUJLHODEHO�QO��ZZZ�HS�RQOLQH�QO�RI�LQ�0LMQ2YHUKHLG��'H�JHQRHPGH�EHVSDULQJVPRJHOLMNKHGHQ�]LMQ�PDDWUHJHOHQ�GLH�RS�GLW

PRPHQW�LQ�GH�PHHVWH�JHYDOOHQ�NRVWHQHIIHFWLHI�]LMQ��RI�GLW�ELQQHQ�GH�JHOGLJKHLGVGXXU�YDQ�KHW�HQHUJLHODEHO�NXQQHQ�ZRUGHQ��2S

ZZZ�YHUEHWHUMHKXLV�QO�NXQW�X�HHQ�LQGLFDWLH�NULMJHQ�KRHYHHO�ERYHQVWDDQGH�PDDWUHJHOHQ�NRVWHQ�HQ�ZDW�]LM�X�RSOHYHUHQ�DDQ�HQHUJLHEHVSDULQJ�

2I�GH�JHQRHPGH�PDDWUHJHOHQ�GDDGZHUNHOLMN�YHUDQWZRRUG�WRHJHSDVW�NXQQHQ�ZRUGHQ�XLW�RRJSXQW�YDQ�ELMYRRUEHHOG�FRPIRUW��JH]RQGKHLG�

NRVWHQ�H�G���LV�DIKDQNHOLMN�YDQ�GH�KXLGLJH�VSHFLILHNH�HLJHQVFKDSSHQ�YDQ�XZ�ZRQLQJ��(U�NXQQHQ�GDDURP�JHHQ�UHFKWHQ�ZRUGHQ�RQWOHHQG�DDQ

GH]H�LQIRUPDWLH��8�ZRUGW�DOWLMG�JHDGYLVHHUG�RP�KLHUYRRU�SURIHVVLRQHHO�DGYLHV�LQ�WH�ZLQQHQ�

(QHUJLHODEHO�ZRQLQJHQ ���YDQ���


