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* HGHSRQHHUG�ELM�GH�. DP HU�YDQ�. RRSKDQGHO�WH�%UHGD��RS�� �0 HL�� � � � �RQGHU�QXP P HU�� � � � � � � � �

�
$ UWLNHO�� � ' HI LQLWLHV�
�

� � � � � � � � � � � � � � �6 HHURW� � � 6HHURW� %�9 � � � HHQ� EHVORWHQ� YHQQRRWVFKDS� P HW� EHSHUNWH� DDQVSUDNHOLMNKHLG� � VWDWXWDLU� JHYHVWLJG� WH� 2 RVWHUKRXW� HQ�
JHUHJLVWUHHUG�ELM�GH�. DP HU�YDQ�. RRSKDQGHO�YRRU�%UHGD��RQGHU�� �QXP P HU�� � � � � � � � � � � � � �

� � � � � � � � � � � � � � � : HGHUSDUWLM� � ' H�SDUWLM�DDQ�Z LH�6HHURW�RS�JURQG�YDQ�GH�2 YHUHHQNRP VW�
� �GLHQVWHQ�OHYHUW�DOV�QDGHU�EHSDDOG�LQ�GH��2 YHUHHQNRP VW� �

� � � � � � � � � � � � � � �2 YHUHHQNRP VW� � ' H� WXVVHQ� 6HHURW� HQ� GH� : HGHUSDUWLM� WRW� VWDQG� JHNRP HQ� RYHUHHQNRP VW� RS� JURQG� Z DDUYDQ� 6HHURW� ' LHQVWHQ�
OHYHUW� �

� � � � � � � � � � � � � � � ' LHQVWHQ� � ' H� GLHQVWHQ� Z HONH� 6HHURW� DDQ� GH� : HGHUSDUWLM� OHYHUW� Z HONH� � LQ� GH� UXLP VWH� ] LQ� YDQ� KHW� Z RRUG�� EHWUHNNLQJ� KHEEHQ�
RS� �

D� KHW�OHYHUHQ�YDQ�GLHQVWHQ�RS�KHW�JHELHG�YDQ�, &7� �
E� KHW�JHYHQ�YDQ�DGYLHV� � �
F� KHW� � GRHQ� � YHUYDDUGLJHQ� HQ� RI� RQWZ LNNHOHQ� YDQ� � FRP SXWHU� SURJUDP P DWXXU� RI� KHW� OHYHUHQ� YDQ� HHQ� ELMGUDJH�
GDDUDDQ� � �
G� KHW�GHWDFKHUHQ�YDQ�SHUVRQHQ� �
H� KHW�LP SOHP HQWHUHQ�HQ� RI�LQVWDOOHUHQ�YDQ�� FRP SXWHU� �KDUGZ DUH�HQ� RI�VRIWZ DUH� � �
I� KHW�OHYHUHQ�YDQ�DDQYXOOHQGH�DQGHUH�GLHQVWHQ�DOV�RP VFKUHYHQ�LQ�GH�2 YHUHHQNRP VW� �

� �
$ UWLNHO�� �7RHSDVVHOLMNKHLG�
�
� � � � ' H] H� DOJHP HQH� YRRUZ DDUGHQ� ] LMQ� YDQ� WRHSDVVLQJ� RS� DOOH� DDQELHGLQJHQ� � RIIHUWHV� � YDQ� 6HHURW� HQ� DOOH� 2 YHUHHQNRP VWHQ� �
EHKRXGHQV�YRRU] RYHU�WXVVHQ�SDUWLMHQ�XLWGUXNNHOLMN�VFKULIWHOLMN�DQGHUV�LV�RYHUHHQJHNRP HQ��
� � � � 9RRU] RYHU� : HGHUSDUWLM� HLJHQ� DOJHP HQH� YRRUZ DDUGHQ� JHEUXLNW�� Z RUGW� GH� WRHSDVVHOLMNKHLG� GDDUYDQ� XLWGUXNNHOLMN� YDQ� GH�
KDQG�JHZ H] HQ� �
� � � � : HGHUSDUWLM� NDQ� QLHW� WHJHQ� HQLJH� DQGHUH� � UHFKWV� � SHUVRRQ� GDQ� GH� � UHFKWV� � SHUVRRQ� Z HONH� YROJHQV� GH� 2 YHUHHQNRP VW�
YHUDQWZ RRUGHOLMN� LV� YRRU� GH� GDDULQ� YHUP HOGH� YHUSOLFKWLQJHQ� HQLJ � UHFKW� RQWOHQHQ�� WHQ] LM� XLWGUXNNHOLMN� VFKULIWHOLMN� DQGHUV� LV�
RYHUHHQJHNRP HQ��
� � � � $ IZ LMNLQJHQ�YDQ�GH] H�DOJHP HQH�YRRUZ DDUGHQ� ] LMQ�VOHFKWV�ELQGHQG� LQGLHQ� HQ�YRRU� ] RYHU�6HHURW� ] LFK�GDDUWRH� XLWGUXNNHOLMN�
VFKULIWHOLMN� DNNRRUG� KHHIW� YHUNODDUG�� ( HQ� GRRU� 6HHURW� XLWGUXNNHOLMN� VFKULIWHOLMN� DDQYDDUGH� DIZ LMNLQJ� KHHIW� VOHFKWV� EHWUHNNLQJ �
RS�GH�2 YHUHHQNRP VW�Z DDUYRRU�6HHURW�GH�DIZ LMNLQJ�KHHIW�DDQYDDUG��
� � � � , QGLHQ� 6HHURW�WHQ�EHKRHYH�YDQ�RI�ELM�GH�XLWYRHULQJ�YDQ�GH�2 YHUHHQNRP VW�HHQ�RYHUHHQNRP VW�P HW� HHQ� OHYHUDQFLHU� RI�HHQ�
DQGHUH� GHUGH� KHHIW� JHVORWHQ� Z HONH� JHEUXLN� P DDNW� YDQ� HLJHQ� � DOJHP HQH� � YRRUZ DDUGHQ�� GDQ� LV� 6HHURW� JHUHFKWLJG� ] LFK� RRN�
GDDURS� MHJHQV� GH� : HGHUSDUWLM� WH� EHURHSHQ� � : HGHUSDUWLM� DDQYDDUGW� LQ� GLW� NDGHU� GH� WRHSDVVHOLMNKHLG� YDQ� EHGRHOGH�
YRRUZ DDUGHQ��Z DDUYDQ�6HHURW�RS�YHU] RHN�YDQ�: HGHUSDUWLM�HHQ�DIVFKULIW�DDQ�: HGHUSDUWLM�WHU�EHVFKLNNLQJ�] DO�VWHOOHQ��
�
$ UWLNHO�� �7RWVWDQGNRP LQJ �YDQ�GH�2 YHUHHQNRP VW�HQ�LQI RUP DWLHYHUSOLFKWLQJ �
�
� � � � $OOH� GRRU� 6HHURW� JHGDQH� RIIHUWHV� HQ� EHYHVWLJLQJHQ� � ] RZ HO� P RQGHOLQJ� DOV� VFKULIWHOLMN�� ] LMQ� JHKHHO� YULMEOLMYHQG� HQ� NXQQHQ� �
] RODQJ� HU� JHHQ� 2 YHUHHQNRP VW� WRW� VWDQG� LV� JHNRP HQ�� GRRU� 6HHURW� WH� DOOHQ� WLMGH� Z RUGHQ� JHZ LM] LJG� RI� LQJHWURNNHQ�� ] RQGHU� GDW�
6HHURW�HQLJH� � VFKDGH� YHUJRHGLQJ�DDQ�: HGHUSDUWLM�YHUVFKXOGLJG�LV� �
� � � � : HGHUSDUWLM� LV� YHUSOLFKW� RP � � D� � DOOH� GRRU� 6HHURW� JHYUDDJGH� JHJHYHQV� � LQOLFKWLQJHQ� HQ� EHVFKHLGHQ� HQ� � E� � DOOH� RYHULJH�
JHJHYHQV� �LQOLFKWLQJHQ�HQ�EHVFKHLGHQ�GLH�YRRU�GH�YRRUEHUHLGLQJ�HQ�XLWYRHULQJ�YDQ�GH�2 YHUHHQNRP VW�YDQ�EHODQJ�NXQQHQ�] LMQ� �
RQYHUZ LMOG�� YROOHGLJ� HQ� FRUUHFW� DDQ� 6HHURW� WH� YHUVFKDIIHQ� � RS� JURQG� Z DDUYDQ� 6HHURW� HHQ� DDQELHGLQJ� DDQ� : HGHUSDUWLM� ] DO�
GRHQ��
� � � � ( HQ�2 YHUHHQNRP VW�NRP W�HHUVW�WRW�VWDQG�GRRU�RQGHUWHNHQLQJ�GRRU�EHLGH�SDUWLMHQ�YDQ�GH�2 YHUHHQNRP VW�� �
� � � � , QGLHQ� GH� LQ� DUWLNHO� � � � � EHGRHOGH� JHJHYHQV� � LQOLFKWLQJHQ� HQ� EHVFKHLGHQ� QLHW� YROOHGLJ� RI� FRUUHFW� GRRU� : HGHUSDUWLM� EOLMNHQ�
WH� ] LMQ� YHUVFKDIW� � ] DO� : HGHUSDUWLM� ] RQGHU� HQLJH� QDGHUH� LQJHEUHNHVWHOOLQJ� LQ� YHU] XLP � ] LMQ� HQ� ] DO� 6HHURW� JHUHFKWLJG� ] LMQ� RP � � �
QDDU� HLJHQ� NHX] H� � � GH� 2 YHUHHQNRP VW� P HW� RQP LGGHOOLMNH� LQJDQJ� WH� RQWELQGHQ� RI� GH� OHYHULQJ� YDQ� GH� ' LHQVWHQ� HQ� RQP LGGHOOLMN�
WH� EHsLQGLJHQ� RI� RS� WH� VFKRUWHQ� � VWHHGV� RQYHUP LQGHUG� GH� YHUSOLFKWLQJ� YDQ� : HGHUSDUWLM� RP � GH� RYHUHHQJHNRP HQ� YHUJRHGLQJ �
YROOHGLJ�DDQ�6HHURW�WH�YROGRHQ��
� � � � ' H� H[ WUD� NRVWHQ� GLH� RQWVWDDQ� GRRU� HHQ� YHUWUDJLQJ� LQ� GH� XLWYRHULQJ � YDQ� GH� OHYHULQJ � YDQ� GH� ' LHQVWHQ� Z HONH� ] LMQ� RRU] DDN�
NHQW� LQ� KHW� QLHW�� GDQ� Z HO� QLHW� WLMGLJ� RI� QLHW� EHKRRUOLMN� WHU� EHVFKLNNLQJ� VWHOOHQ� YDQ� GH� YHUODQJGH� JHJHYHQV� HQ� EHVFKHLGHQ�
NRP HQ�YRRU�UHNHQLQJ�YDQ�: HGHUSDUWLM��
� � � �$O�RQ] H�RIIHUWHV�GLHQHQ�WH�Z RUGHQ�DDQJHP HUNW�DOV�XLWQRGLJLQJHQ�DDQ�GH�SRWHQWLsOH�NRSHU�WRW�KHW�GRHQ�YDQ�HHQ�DDQERG��
=LM�ELQGHQ�RQV�GHUKDOYH�RS�JHHQ�HQNHOH�Z LM] H� �WHQ] LM�LQ�GH�RIIHUWH�] HOI�XLWGUXNNHOLMN�HQ�RQGXEEHO] LQQLJ � � VFKULIWHOLMN� �KHW�
WHJHQGHHO�LV�EHSDDOG�� ' H�DDQ�RQV�JHJHYHQ�RUGHU�JHOGW�DOV�DDQERG��Z HONH�HHUVW�QD�VFKULIWHOLMNH�EHYHVWLJLQJ�RQ] HU] LMGV�� GH�
] RJHQDDP GH�RUGHUEHYHVWLJLQJ� �JHDFKW�Z RUGW�GRRU�RQV�WH�] LMQ�DDQYDDUG��
� � � �9DQ�GH�GRRU�RQV�JHGDQH�RIIHUWHV�P DNHQ�GHHO�XLW� �P HW�QDP H�RRN�Z DW�EHWUHIW�KHW�LQ�KHW�YRULJH�OLG�EHSDDOGH�� � �RQWZ HUSHQ��
WHNHQLQJHQ� �P RGHOOHQ��P RQVWHUV� �EHVFKULMYLQJHQ� �DIEHHOGLQJHQ�HQ�GHUJHOLMNH� �DOVP HGH�HYHQWXHOH�ELMODJHQ�HQ�EHVFKHLGHQ�GLH�
RS�RQ] H�RIIHUWHV�EHWUHNNLQJ�KHEEHQ�� ' LW�DOOHV�EOLMIW� �HYHQDOV�GRRU�RQV�LQ�GLW�YHUEDQG�JHP DDNWH�JHUHHGVFKDSSHQ��RQV�
HLJHQGRP � �P RHW�RS�RQV�YHU] RHN�DDQ�RQV�Z RUGHQ�WHUXJJHJHYHQ�HQ�P DJ �] RQGHU�RQ] H�XLWGUXNNHOLMNH�VFKULIWHOLMNH�WRHVWHP P LQJ�
QLHW�Z RUGHQ�JHNRSLHHUG�HQ� RI�DDQ�GHUGHQ�Z RUGHQ�DIJHJHYHQ��7HYHQV�EHKRXGHQ�Z LM�RQV�DOOH�XLW�KRRIGH�YDQ�LQWHOOHFWXHOH�HQ�
LQGXVWULsOH�HLJHQGRP �HYHQWXHHO�EHVWDDQGH�UHFKWHQ�YRRU� �
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� � � � , QGLHQ�GH�RUGHU�Z DDURS�RQ] H�RIIHUWH�EHWUHNNLQJ�KHHIW�QLHW�ELQQHQ�� �P DDQGHQ�QD�GH�GDJ�Z DDURS�Z LM�RQ] H�RIIHUWH�GHGHQ�
ELM�RQV�LV�JHSODDWVW��NXQQHQ�Z LM�GH�NRVWHQ�GLH�YRRU�RQV�DDQ�KHW�GRHQ�YDQ�RQ] H�RIIHUWH�YHUERQGHQ�Z DUHQ��GDDURQGHU�WHYHQV�
EHJUHSHQ�GH�NRVWHQ�YDQ�KHW�P DNHQ�YDQ�GH�LQ�KHW�YRULJH�OLG�EHGRHOGH�JHUHHGVFKDSSHQ��DDQ�GH�NRSHU�LQ�UHNHQLQJ�EUHQJHQ� � �
�
$ UWLNHO�� �9 HUJ RHGLQJ �HQ�EHWDOLQJ �
�
� � � �$OOH�YHUJRHGLQJHQ�] LMQ�H[ FOXVLHI�RP ] HWEHODVWLQJ�HQ�DQGHUH�KHIILQJHQ�Z HONH�YDQ�RYHUKHLGVZ HJH�] LMQ�RI�Z RUGHQ�RSJHOHJG� �
� � � � %HWDOLQJ� GLHQW� WH� JHVFKLHGHQ� LQ� ( XUR¶V� GRRU� P LGGHO� YDQ� RYHUP DNLQJ� WHQ� JXQVWH� YDQ� HHQ� GRRU� 6HHURW� DDQ� WH� Z LM] HQ�
EDQNUHNHQLQJ � �
� � � � 7HQ] LM� VFKULIWHOLMN� DQGHUV� LV� RYHUHHQJHNRP HQ� � GLHQW� GH� EHWDOLQJ� GRRU� : HGHUSDUWLM� WH� JHVFKLHGHQ� ELQQHQ� YHHUWLHQ� � � � � � GDJHQ� QD�
IDFWXXUGDWXP � � RQYHUP LQGHUG� KHW� UHFKW� YDQ� 6HHURW� RP � ELM� DDQYDQJ� YDQ� GH� 2YHUHHQNRP VW� HHQ� DDQEHWDOLQJ� HQ� RI� ] HNHUKHLG� WH� EHGLQJHQ� �

9RRUQRHP GH� EHWDOLQJVWHUP LMQ� JHOGW� DOV� HHQ� IDWDOH� WHUP LMQ�� Z DDUGRRU� : HGHUSDUWLM� LQGLHQ� ] LM� QLHW� ELQQHQ� GH] H� WHUP LMQ� YROGRHW� YDQ�

UHFKWVZ HJH� ² HQ� DOGXV� ] RQGHU� GDW� GDDUWRH� HHQ� DDQP DQLQJ� RI� LQJHEUHNHVWHOOLQJ� LV� YHUHLVW� � LQ� YHU] XLP � ] DO� ] LMQ� HQ� RYHU� KHW�

YHUVFKXOGLJGH�GH�Z HWWHOLMNH�KDQGHOVUHQWH�DDQ�6HHURW�YHUVFKXOGLJG�] DO�] LMQ���

� �� � ,QGLHQ� EHWDOLQJ� LQ� WHUP LMQHQ� LV� RYHUHHQJHNRP HQ�� RI� EHWDOLQJ� YRRU� HHQ� EHSDDOGH� GDWXP �� Z RUGW� GRRU� QLHW� WLMGLJH� RI� QLHW�

YROOHGLJH� EHWDOLQJ� YDQ� HHQ� WHUP LMQ� GH� JHKHOH� RYHUHHQJHNRP HQ� YHUJRHGLQJ� GLUHFW� RSHLVEDDU�� ] RQGHU� GDW� HHQ� LQJHEUHNHVWHOOLQJ� LV�

YHUHLVW���

� �� � ,QGLHQ� : HGHUSDUWLM� LQ� YHU] XLP � LV� KHW� YHUVFKXOGLJGH� WH� YROGRHQ�� ] DO� 6HHURW� KDDU� YRUGHULQJ� XLW� KDQGHQ� JHYHQ� HQ� NRP HQ� DOOH�

GDDUP HH�JHP RHLGH�NRVWHQ�� ] RDOV�EXLWHQJHUHFKWHOLMNH�NRVWHQ��JHUHFKWHOLMNH�NRVWHQ�HQ�DGYRFDDWNRVWHQ��YROOHGLJ�YRRU�UHNHQLQJ�YDQ�

: HGHUSDUWLM���

� �� � ,QGLHQ�: HGHUSDUWLM�QLHW�RI�QLHW� WLMGLJ �DDQ�KDDU�EHWDOLQJVYHUSOLFKWLQJ �YROGRHW��KHHIW�6HHURW�HHQ�UHWHQWLHUHFKW�P HW�EHWUHNNLQJ�WRW�

DOOH� ] DNHQ�GLH�DDQ�KDDU�GRRU� : HGHUSDUWLM�WHU�EHVFKLNNLQJ� ] LMQ�JHVWHOG��WRWGDW�DO�KHW�GRRU� : HGHUSDUWLM�YHUVFKXOGLJGH�DDQ�6HHURW�LV�

YROGDDQ��

� �� � . RVWHQ� Z RUGHQ� VWHHGV� RYHUHHQJHNRP HQ� RS� EDVLV� YDQ� GH� RS� KHW� WLMGVWLS� YDQ� GH� 2 YHUHHQNRP VW� JHOGHQGH� SULM] HQ�� ,QGLHQ� ] LFK�

WXVVHQ� KHW� WLMGVWLS� YDQ� KHW� VOXLWHQ� YDQ� GH� 2 YHUHHQNRP VW� P HW� : HGHUSDUWLM� HQ� KHW� P RP HQW� YDQ� QDNRP LQJ � YDQ� GH� YHUSOLFKWLQJ� XLW�

KRRIGH� YDQ� GH] H� 2 YHUHHQNRP VW� DDQ� GH� NDQW� YDQ� 6HHURW� SULMVYHUKRJLQJHQ� ² � ELMYRRUEHHOG� P HW� EHWUHNNLQJ� WRW� ILVFDOH� ODVWHQ��

DFFLMQ] HQ�� YDOXWD� � HQ� � RI� NRHUVZ LM] LJLQJHQ� HQ� RI� WHFKQLHN� ² � P RFKWHQ� YRRUGRHQ�� LV� 6HHURW� JHUHFKWLJG� RP � GH] H� YHUKRJLQJ� LQ�

UHNHQLQJ� WH� EUHQJHQ� ELM� : HGHUSDUWLM�� ,QGLHQ� YRRUQRHP GH� YHUKRJLQJHQ� LQ� JHHQ� YHUKRXGLQJ� VWDDQ� WRW� GH� KRRJWH� YDQ� GH� NRVWHQ��

KHHIW�LHGHU�YDQ�GH�SDUWLMHQ�KHW�UHFKW�GH�2 YHUHHQNRP VW�WH�RQWELQGHQ��

� �� � : HGHUSDUWLM� GLHQW� GH� RYHUHHQJHNRP HQ� YHUJRHGLQJ� ] RQGHU� HQLJH� NRUWLQJ� RI� YHUUHNHQLQJ� WH� YROGRHQ�� 2 SVFKRUWLQJ� YDQ�

EHWDOLQJVYHUSOLFKWLQJHQ�GRRU�: HGHUSDUWLM�LV�LQ�DOOH�JHYDOOHQ�XLWJHVORWHQ���

� �� � ,QGLHQ� GH� ILQDQFLsOH� SRVLWLH� RI� KHW� EHWDOLQJVJHGUDJ� YDQ� : HGHUSDUWLM� QDDU� KHW� RRUGHHO� YDQ� 6HHURW� GDDUWRH� DDQOHLGLQJ � JHHIW�� LV�

6HHURW�JHUHFKWLJG�YDQ� : HGHUSDUWLM�WH�YHUODQJHQ��GDW�GH] H�RQYHUZ LMOG� DDQ�6HHURW� �DDQYXOOHQGH�� ] HNHUKHLG�VWHOW� LQ�HHQ�GRRU�6HHURW�

WH�EHSDOHQ�YRUP �HQ� RI�HHQ��DDQYXOOHQG��YRRUVFKRW�RS�GH�RYHUHHQJHNRP HQ�YHUJRHGLQJ�EHWDDOW���
�
�

$ UWLNHO�� �8 LWYRHULQJ��Z LM] LJLQJHQ�HQ� RI�P HHU� �RI�P LQGHUZ HUN��

�

� �� � 6HHURW� ] DO� ] LFK� LQVSDQQHQ� GH� 2 YHUHHQNRP VW� P HW� ] RUJ � XLW� WH� YRHUHQ�� LQ� YRRUNRP HQG� JHYDO� RYHUHHQNRP VWLJ� GH� P HW� GH�

: HGHUSDUWLM�VFKULIWHOLMN�YDVWJHOHJGH�DIVSUDNHQ�HQ�SURFHGXUHV��6HHURW�NDQ��] RQGHU�WRHVWHP P LQJ�YDQ�: HGHUSDUWLM��Z LM] LJLQJHQ�LQ�GH�

LQKRXG� HQ� RP YDQJ� YDQ� GH� OHYHULQJ� YDQ� ' LHQVWHQ� � DDQEUHQJHQ� P LWV� GH] H� QLHW� WRW� JHYROJ� KHEEHQ� GDW� GH� JHOHYHUGH� ' LHQVWHQ��

Z H] HQOLMN� YDQ� GH� YDVWJHOHJGH� DIVSUDNHQ� HQ� SURFHGXUHV� DIZ LMNHQ� HQ� RI� GDW� GH] H� Z LM] LJLQJHQ� OHLGHQ� WRW� HHQ� UHVXOWDDW� GDW� YDQ�

P LQGHUH�NZ DOLWHLW�LV�GDQ�RYHUHHQJHNRP HQ���

� �� � ,QGLHQ�LV�RYHUHHQJHNRP HQ�GDW�GH�OHYHULQJ�YDQ�GH�' LHQVWHQ��LQ�IDVHQ�] DO�SODDWVYLQGHQ��LV�6HHURW�JHUHFKWLJG�GH�DDQYDQJ�YDQ�GH�

OHYHULQJ�YDQ�GH� ' LHQVWHQ� �GLH�WRW�HHQ�YROJHQGH� IDVH�EHKRUHQ�XLW�WH�VWHOOHQ�WRWGDW� : HGHUSDUWLM�GH�UHVXOWDWHQ�YDQ�GH� ' LHQVWHQ� �YDQ�

GH�GDDUDDQ�YRRUDIJDDQGH�IDVH�VFKULIWHOLMN�KHHIW�JRHGJHNHXUG��

� �� �6HHURW�LV�JHUHFKWLJG�RP �GH�OHYHULQJ�YDQ�GH�' LHQVWHQ��JHKHHO�RI�JHGHHOWHOLMN�DDQ�ppQ�RI�P HHUGHUH�GHUGHQ�XLW�WH�EHVWHGHQ��P HW�

GLHQ� YHUVWDQGH�� GDW� ] XONV� QLHW� P DJ� OHLGHQ� WRW� HHQ� UHVXOWDDW� Z DDUELM� GH� : HGHUSDUWLM� HHQ� Z H] HQOLMN� DQGHUH� SUHVWDWLH� GDQ� GH�

RYHUHHQJHNRP HQ� SUHVWDWLH� RQWYDQJW�� ,QGLHQ� 6HHURW� �HHQ�� GHUGH�Q�� ELM� GH� OHYHULQJ� YDQ� GH� ' LHQVWHQ�� LV� GH� WRHSDVVHOLMNKHLG� YDQ�

DUWLNHO�� �� � �%: �XLWJHVORWHQ��

� �� � ,QGLHQ� 6HHURW� RS� YHU] RHN� RI� P HW� YRRUDIJDDQGH� LQVWHP P LQJ� YDQ� : HGHUSDUWLM� Z HUN] DDP KHGHQ� RI� DQGHUH� SUHVWDWLHV� KHHIW�

YHUULFKW� GLH� EXLWHQ� GH� LQKRXG� RI� RP YDQJ� YDQ� GH� RYHUHHQJHNRP HQ� OHYHULQJ� YDQ� GH� ' LHQVWHQ� � YDOOHQ�� ] XOOHQ� GH] H� SUHVWDWLHV� GRRU�

: HGHUSDUWLM�Z RUGHQ�YHUJRHG�YROJHQV�GH�JHEUXLNHOLMNH�WDULHYHQ�YDQ�6HHURW��6HHURW�LV�QLP P HU�YHUSOLFKW�DDQ�HHQ�GHUJHOLMN�YHU] RHN�WH�

YROGRHQ�HQ�6HHURW�NDQ�YHUODQJHQ�GDW�GDDUYRRU�HHQ�DI] RQGHUOLMNH�VFKULIWHOLMNH�RYHUHHQNRP VW�Z RUGW�JHVORWHQ��
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� �� �: HGHUSDUWLM�DDQYDDUGW�GDW�GRRU�Z HUN] DDP KHGHQ�RI�SUHVWDWLHV�DOV�EHGRHOG�LQ�DUWLNHO�� �� �KHW�RYHUHHQJHNRP HQ�RI�YHUZ DFKWH�

WLMGVWLS�YDQ�YROWRRLLQJ�YDQ�GH�OHYHULQJ�YDQ�GH�' LHQVWHQ�HQ� RI�* RHGHUHQ��HQ�GH�Z HGHU] LMGVH�YHUDQWZ RRUGHOLMNKHGHQ�YDQ�6HHURW�HQ�

: HGHUSDUWLM��NXQQHQ�Z RUGHQ�EHwQYORHG��+ HW�IHLW�GDW�] LFK�WLMGHQV�GH�XLWYRHULQJ�YDQ�GH�2 YHUHHQNRP VW��GH�YUDDJ �QDDU��P HHUZ HUN�

YRRUGRHW��LV�YRRU�: HGHUSDUWLM�QRRLW�JURQG�YRRU�RQWELQGLQJ�RI�EHsLQGLJLQJ�YDQ�GH�2 YHUHHQNRP VW��

� �� � 9RRU� ] RYHU� YRRU� GH� OHYHULQJ� YDQ� GH� ' LHQVWHQ� � HHQ� YDVWH� SULMV� LV� DIJHVSURNHQ�� ] DO� 6HHURW� : HGHUSDUWLM� GHVJHYUDDJG� YRRUDI�

VFKULIWHOLMN�LQIRUP HUHQ�RYHU�GH�ILQDQFLsOH�FRQVHTXHQWLHV�YDQ�H[ WUD�Z HUN] DDP KHGHQ�RI�SUHVWDWLHV��

� �� � ,QGLHQ�YRRU�GH�Z HUN] DDP KHGHQ�YDQ�6HHURW�HHQ�YDVWH�YHUJRHGLQJ�LV�RYHUHHQJHNRP HQ�� ] DO��LQGLHQ�GH�Z HUN] DDP KHGHQ�P LQGHU�

WLMG� LQ� EHVODJ� KHEEHQ� JHQRP HQ� GDQ� LV� RYHUHHQJHNRP HQ� RI� YRRU] LHQ� RI� P LQGHU� NRVWHQ� ] LMQ� JHP DDNW�� GLW� JHHQ� JHYROJHQ� KHEEHQ�

YRRU�GH�RYHUHHQJHNRP HQ�YHUJRHGLQJ��

�

$ UWLNHO�� �/ HYHULQJ�HQ�ULVLFR��

�

� �� � ' H� LQ� RIIHUWHV�� RYHUHHQNRP VWHQ� HQ� RI� RSGUDFKWEHYHVWLJLQJHQ� JHQRHP GH� OHYHULQJVWHUP LMQHQ� ] LMQ� LQGLFDWLHI� HQ� GHUKDOYH� QLHW�

IDWDDO� HQ� ELQGHQ� 6HHURW� QLHW�� WHQ] LM� XLWGUXNNHOLMN� DQGHUV� VFKULIWHOLMN� LV� RYHUHHQJHNRP HQ�� 6HHURW� LV� SDV� LQ� YHU] XLP � QDGDW� ] LM� LQ�

JHEUHNH� LV� JHVWHOG� ELM� HHQ� VFKULIWHOLMNH� DDQP DQLQJ� Z DDUELM� 6HHURW� HHQ� UHGHOLMNH� WHUP LMQ� YRRU� GH� QDNRP LQJ� Z RUGW� JHVWHOG�� HQ�

QDNRP LQJ�ELQQHQ�GH] H�WHUP LMQ�XLWEOLMIW��

� �� � ' H�OHYHULQJVWHUP LMQHQ�YDQJHQ�SDV�DDQ�RS�KHW�P RP HQW�YDQ�KHW�VOXLWHQ�YDQ�GH�2 YHUHHQNRP VW��RI�LQGLHQ�ODWHU��ELM�RQWYDQJVW�YDQ�

DOOH� QRRG] DNHOLMNH� JHJHYHQV�� LQOLFKWLQJHQ� HQ� EHVFKHLGHQ� DOV� EHGRHOG� LQ� DUWLNHO� � �� � YDQ� GH] H� DOJHP HQH� YRRUZ DDUGHQ� RI� ELM�

RQWYDQJVW�YDQ�GH�EHGRQJHQ�YHUJRHGLQJ��

� �� � : HGHUSDUWLM� LV� WH� DOOHQ� WLMGH� YHUDQWZ RRUGHOLMN� YRRU� GH� JHYROJHQ� YDQ� KHW� JHEUXLN� YDQ� KHW� JHOHYHUGH�� ' DDUELM� LV� : HGHUSDUWLM� ²

LQGLHQ� YDQ� WRHSDVVLQJ� � WH� DOOHQ� WLMGH� YHUDQWZ RRUGHOLMN� YRRU� KHW� YHUNULMJHQ� YDQ� GH� EHQRGLJGH� YHUJXQQLQJHQ� DOVP HGH� YRRU� KHW�

DIVOXLWHQ�YDQ�GH�EHQRGLJGH�YHU] HNHULQJHQ��: HGHUSDUWLM�YULMZ DDUW��6HHURW�GLHQDDQJDDQGH�YDQ�DOOH�DDQVSUDNHQ�YDQ�GHUGHQ���

� �� �6HHURW�LV�MHJHQV�: HGHUSDUWLM�QLHW�DDQVSUDNHOLMN�LQ�JHYDO�YDQ�YHUOLHV��GLHIVWDO�HQ� RI�EHVFKDGLJLQJ�YDQ�DDQ�: HGHUSDUWLM�RI�GHUGHQ�

WRHEHKRUHQGH�JHOGHQ�HQ�JRHGHUHQ���

� �� � ,QGLHQ� : HGHUSDUWLM�ELM�GH�OHYHULQJ�JHHQ�EH] Z DUHQ�P DDNW��Z RUGW�: HGHUSDUWLM�JHDFKW�KHW�JHOHYHUGH�WH�KHEEHQ�JRHGJHNHXUG�HQ�

KHHIW�GH�OHYHULQJ�SODDWVJHYRQGHQ���

�

$ UWLNHO�� �. ODFKWHQ�

�

� �� � : HGHUSDUWLM� LV� YHUSOLFKW� RP � LHGHUH� NODFKW� RP WUHQW� GH� XLWYRHULQJ� GRRU� 6HHURW� YDQ� GH� 2 YHUHHQNRP VW� ELQQHQ� DFKW� �� �� GDJHQ� QD�

OHYHULQJ� YDQ� GH� ' LHQVWHQ� HQ� RI� * RHGHUHQ� DDQ� 6HHURW� VFKULIWHOLMN� HQ� QDXZ NHXULJ � JHP RWLYHHUG� NHQEDDU� WH� P DNHQ�� ,QGLHQ� GH�

: HGHUSDUWLM�GDDUP HH�LQ�YHU] XLP �EOLMIW��Z RUGW�6HHURW�JHDFKW�DDQ�KDDU�YHUSOLFKWLQJHQ�WH�KHEEHQ�YROGDDQ��

� �� � ,QGLHQ�GH�: HGHUSDUWLM�HHQ�P RJHOLMN�JHEUHN�RI�HHQ�P RJHOLMNH�WHNRUWNRP LQJ�UHGHOLMNHUZ LMV�QLHW�KHHIW�NXQQHQ�RQWGHNNHQ�ELQQHQ�

GH�LQ�DUWLNHO� � �� � JHVWHOGH�WHUP LMQ��LV�GH� : HGHUSDUWLM�JHKRXGHQ�RP �YDQ�KHW�JHEUHN�RI�GH�WHNRUWNRP LQJ�RQYHUZ LMOG�VFKULIWHOLMN�DDQ�

6HHURW� P HGHGHOLQJ� WH� GRHQ�� XLWHUOLMN� ELQQHQ� DFKW� �� �� GDJHQ� WH� UHNHQHQ� YDQDI� KHW� P RP HQW� GDW� GH� : HGHUSDUWLM� KHW� JHEUHN� RI� GH�

WHNRUWNRP LQJ�UHGHOLMNHUZ LMV�KDG�NXQQHQ�RQWGHNNHQ��ELM�JHEUHNH�Z DDUYDQ�GH�: HGHUSDUWLM�JHHQ�UHFKWVJHOGLJ �EHURHS�P HHU�NDQ�GRHQ�

RS�HQLJH�WHNRUWNRP LQJ�RI�HQLJ �JHEUHN��

� �� � . ODFKWHQ� RP WUHQW� GH� KRRJWH� YDQ� KHW� IDFWXXUEHGUDJ �� P RHWHQ� ELQQHQ� YHHUWLHQ� �� � �� GDJHQ� QD� GH� GDJ � YDQ� YHU] HQGLQJ� YDQ� GH�

IDFWXXU�VFKULIWHOLMN�HQ�UHFKWVWUHHNV�ELM�6HHURW�] LMQ�LQJHGLHQG��ELM�JHEUHNH�Z DDUYDQ�GH�: HGHUSDUWLM�] LMQ�UHFKW�RP �EH] Z DDU�WH�P DNHQ�

RYHU�GH�KRRJWH�YDQ�KHW�IDFWXXUEHGUDJ �LV�NRP HQ�WH�YHUYDOOHQ��

� �� �5HFKWVYRUGHULQJHQ�HQ�YHUZ HUHQ�YHUEDQGKRXGHQGH�P HW�GH�DDQVSUDNHQ�HQ�NODFKWHQ�YDQ�: HGHUSDUWLM�DOV�YHUP HOG�LQ�DUWLNHO�� �� ��

� �� �HQ�� �� �YHUMDUHQ�GRRU�YHUORRS�YDQ�] HV��� ��P DDQGHQ�QD�RQWYDQJVW�GRRU�6HHURW�YDQ�GH�2 YHUHHQNRP VWLJ�LQ�YRRUQRHP GH�DUWLNHOHQ�

JHGDQH�VFKULIWHOLMNH�NHQQLVJHYLQJ�HQ���

�
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�
$ UWLNHO�� �( LJHQGRP VYRRUEHKRXG�

�

� �� � ' H� HLJHQGRP � YDQ� GH� HYHQWXHHO� DDQ� GH� : HGHUSDUWLM� WHU� EHVFKLNNLQJ� JHVWHOGH� ' LHQVWHQ�� DO� GDQ� QLHW� LQ� KHW� NDGHU� YDQ� DDQ� KHP �

YHUOHHQGH�JHEUXLNVUHFKWHQ��EOLMIW�WH�DOOHQ�WLMGH�ELM�6HHURW��

� �� � ' H� HLJHQGRP � YDQ� JHOHYHUGH� ' LHQVWHQ� JDDW� HHUVW� RS� GH� : HGHUSDUWLM� RYHU�� QDGDW� GH] H� YROOHGLJ� KHHIW� YROGDDQ� DDQ� DO� ] LMQ�

EHWDOLQJVYHUSOLFKWLQJHQ� MHJHQV� 6HHURW� WHU� ] DNH� YDQ� GH� NUDFKWHQV� 2 YHUHHQNRP VW� JHOHYHUGH� RI� WH� OHYHUHQ� ' LHQVWHQ�� DOVP HGH� WHU�

] DNH� YDQ� GH� YRUGHULQJHQ� Z HJHQV� WHNRUWVFKLHWHQ� LQ� GH� QDNRP LQJ� YDQ� ] RGDQLJH� 2 YHUHHQNRP VWHQ�� ' H� : HGHUSDUWLM� LV� JHUHFKWLJG�

RYHU�GH� ' LHQVWHQ�WH�EHVFKLNNHQ�ELQQHQ�KHW�NDGHU�YDQ�] LMQ�QRUP DOH�EHGULMIVXLWRHIHQLQJ�� ' H� : HGHUSDUWLM�YHUOHHQW�DDQ�GHUGHQ�JHHQ�

] HNHUKHLGVUHFKWHQ� WHQ� DDQ] LHQ� YDQ� GH� QRJ� LQ� HLJHQGRP � DDQ� 6HHURW� WRHEHKRUHQGH� * RHGHUHQ�� WHQ] LM� 6HHURW� KLHUYRRU� XLWGUXNNHOLMN�

HQ�VFKULIWHOLMN�WRHVWHP P LQJ�JHHIW��

� �� � ,QGLHQ�GH� : HGHUSDUWLM� ] LMQ�EHWDOLQJVYHUSOLFKWLQJHQ�MHJHQV�6HHURW�DOV�ERYHQ�RP VFKUHYHQ�QLHW�QDNRP W�LV�6HHURW�RQKHUURHSHOLMN�

JHP DFKWLJG�� ] RQGHU� GDW� HHQ� LQJHEUHNHVWHOOLQJ � LV� YHUHLVW�� RP � GH� QRJ� LQ� HLJHQGRP � WRHEHKRUHQGH� ' LHQVWHQ� YRRU� UHNHQLQJ� YDQ� GH�

: HGHUSDUWLM�WHUXJ�WH�KDOHQ�RI�WH�GRHQ�WHUXJKDOHQ�YDQ�GH�SODDWV�Z DDU�] H� ] LFK�EHYLQGHQ�� ' H� : HGHUSDUWLM�LV�YHUSOLFKW�DDQ�6HHURW�DOOH�

P HGHZ HUNLQJ�WH�YHUOHQHQ�LQGLHQ�GH] H�YDQ�YRRUQRHP G�UHFKW�JHEUXLN�P DDNW��
�

$ UWLNHO�� ��$ DQVSUDNHOLMNKHLG�HQ�YULMZ DULQJ �

�

� �� � 7HQ] LM� XLWGUXNNHOLMN� VFKULIWHOLMN� DQGHUV� LV� RYHUHHQJHNRP HQ�� DDQYDDUGW� 6HHURW� XLWVOXLWHQG� GH� Z HWWHOLMNH� YHUSOLFKWLQJHQ� WRW�

VFKDGHYHUJRHGLQJ�YRRU�] RYHU�GDW�XLW�GLW�DUWLNHO�� �EOLMNW��

� �� � ' H�WRWDOH�DDQVSUDNHOLMNKHLG�YDQ�6HHURW�Z HJHQV�WRHUHNHQEDUH�WHNRUWNRP LQJ�LQ�GH�QDNRP LQJ�YDQ�GH�2 YHUHHQNRP VWHQ� RI�HQLJH�

DQGHUH� DDQVSUDNHOLMNKHLG� XLW� Z HONH� KRRIGH� GDQ� RRN�� LV� EHSHUNW� WRW� YHUJRHGLQJ� YDQ� GLUHFWH� VFKDGH�� P HW� GLHQ� YHUVWDQGH� GDW� GH] H�

DDQVSUDNHOLMNKHLG�WH�DOOHQ�WLMGH�EHSHUNW�LV�WRW�GH�IDFWXXUZ DDUGH�YDQ�GH�SUHVWDWLH��GLH�DDQOHLGLQJ�WRW�GH�VFKDGH�JDI��H[ FOXVLHI�%7: ���

� �� �2 QGHU�´GLUHFWH�VFKDGHµ�DOV�EHGRHOG�LQ�DUWLNHO�� �� �Z RUGW�XLWVOXLWHQG�YHUVWDDQ��

D�UHGHOLMNH� NRVWHQ� GLH� GH� : HGHUSDUWLM� ] RX� P RHWHQ� P DNHQ� RP � GH� SUHVWDWLH� YDQ� 6HHURW� DDQ� GH� 2 YHUHHQNRP VW� WH� ODWHQ�

EHDQWZ RRUGHQ��' H] H�VFKDGH�Z RUGW�HFKWHU�QLHW�YHUJRHG�LQGLHQ�GH�: HGHUSDUWLM�GH�2 YHUHHQNRP VW�KHHIW�RQWERQGHQ��

E�UHGHOLMNH� NRVWHQ�� JHP DDNW� WHU� YDVWVWHOOLQJ� YDQ� GH� RRU] DDN� HQ� GH� RP YDQJ� YDQ� GH� VFKDGH�� YRRU� ] RYHU� GH� YDVWVWHOOLQJ �

EHWUHNNLQJ�KHHIW�RS�GLUHFWH�VFKDGH�LQ�GH�] LQ�YDQ�GH] H�YRRUZ DDUGHQ��

F�UHGHOLMNH� NRVWHQ�� JHP DDNW� WHU� YRRUNRP LQJ� RI� EHSHUNLQJ� YDQ� VFKDGH�� YRRU� ] RYHU� GH� : HGHUSDUWLM� DDQWRRQW� GDW� GH] H�

NRVWHQ�KHEEHQ�JHOHLG�WRW�EHSHUNLQJ�YDQ�GLUHFWH�VFKDGH�LQ�GH�] LQ�YDQ�GH] H�YRRUZ DDUGHQ��

� �� � $ DQVSUDNHOLMNKHLG� YDQ� GH� : HGHUSDUWLM� YRRU� LQGLUHFWH� VFKDGH�� JHYROJVFKDGH�� JHGHUIGH� Z LQVW�� JHP LVWH� EHVSDULQJHQ��

YHUP LQGHUGH�JRRGZ LOO��VFKDGH�GRRU�EHGULMIVVWDJQDWLH��YHUP LQNLQJ�RI�YHUOLHV�YDQ�GDWD��VFKDGH�YHUEDQG�KRXGHQGH�P HW�KHW�JHEUXLN�

YDQ� GRRU� GH� : HGHUSDUWLM� DDQ� 6HHURW� YRRUJHVFKUHYHQ� ] DNHQ�� P DWHULDOHQ� RI� VRIWZ DUH� YDQ� GHUGHQ�� VFKDGH� YHUEDQG� KRXGHQGH� P HW�

LQVFKDNHOLQJ�GRRU�GH�: HGHUSDUWLM�DDQ�6HHURW�YRRUJHVFKUHYHQ�WRHOHYHUDQFLHUV�LV�XLWJHVORWHQ��

� �� � ' H�DDQVSUDNHOLMNKHLG�YDQ�6HHURW�Z HJHQV�WRHUHNHQEDUH�WHNRUWNRP LQJ�LQ�GH�QDNRP LQJ�YDQ�HHQ�2 YHUHHQNRP VW�RQWVWDDW�VOHFKWV�

LQGLHQ� GH� : HGHUSDUWLM� 6HHURW� RQYHUZ LMOG� HQ� GHXJGHOLMN� VFKULIWHOLMN� LQ� JHEUHNH� VWHOW�� VWHOOHQGH� GDDUELM� HHQ� UHGHOLMNH� WHUP LMQ� WHU�

] XLYHULQJ� YDQ� GH� WHNRUWNRP LQJ�� HQ� 6HHURW� RRN� QD� GLH� WHUP LMQ� WRHUHNHQEDDU� LQ� GH� QDNRP LQJ � YDQ� KDDU� YHUSOLFKWLQJHQ� WHNRUW� EOLMIW�

VFKLHWHQ�� ' H�LQJHEUHNHVWHOOLQJ �GLHQW�HHQ� ] R�JHGHWDLOOHHUG�P RJHOLMNH�RP VFKULMYLQJ�YDQ�GH�WHNRUWNRP LQJ�WH�EHYDWWHQ�� ] RGDW�6HHURW�

LQ�VWDDW�LV�DGHTXDDW�WH�UHDJHUHQ��

� �� � ' H�: HGHUSDUWLM�YULMZ DDUW�6HHURW�YRRU�DOOH�DDQVSUDNHQ�YDQ�GHUGHQ�Z HJHQV�SURGXNWDDQVSUDNHOLMNKHLG�DOV�JHYROJ�YDQ�HHQ�JHEUHN�

LQ�HHQ�SURGXFW�RI�V\ VWHHP �GDW�GRRU�GH�: HGHUSDUWLM�DDQ�HHQ�GHUGH�LV�JHOHYHUG�RI�LQ�EUXLNOHHQ�LV�JHJHYHQ�HQ�GDW�P HGH�EHVWRQG�XLW�

GRRU�6HHURW�JHOHYHUGH�P DWHULDOHQ��EHKRXGHQV�LQGLHQ�HQ�YRRU� ] RYHU�GH� : HGHUSDUWLM�EHZ LMVW�GDW�GH�VFKDGH�LV�YHURRU] DDNW�GRRU�GLH�

P DWHULDOHQ��

� �� � ' H� : HGHUSDUWLM� LV� DDQVSUDNHOLMN� YRRU� LHGHUH� VFKDGH� GRRU� Z HONH� RRU] DDN� RRN� WRHJHEUDFKW� GRRU� GH� : HGHUSDUWLM� RI� GHUGHQ� DDQ�

HYHQWXHHO� GRRU� 6HHURW� DDQ� GH� : HGHUSDUWLM� LQ� EUXLNOHHQ� JHJHYHQ� ] DNHQ�� ' H� : HGHUSDUWLM� LV� YHUSOLFKW� RP � WHU] DNH� YDQ� EHGRHOGH�

VFKDGH�HHQ�GHXJGHOLMNH�YHU] HNHULQJ �DI�WH�VOXLWHQ��' H�: HGHUSDUWLM�] DO�6HHURW�YULMZ DUHQ�YDQ�DOOH�DDQVSUDNHQ�YDQ�GHUGHQ�WHU] DNH�YDQ�

YRRUP HOGH� VFKDGH�� ' H� : HGHUSDUWLM� ] DO� DDQ� 6HHURW� YHUJRHGHQ� LHGHUH� VFKDGH�� KLHULQ� P HGH� EHJUHSHQ� DOOH� GRRU� 6HHURW� JHP DDNWH�

MXULGLVFKH�NRVWHQ��GLH�KHW�JHYROJ�P RFKWHQ�] LMQ�YDQ�HQLJH�DDQVSUDDN�YDQ�GHUGHQ���

�

�

�

�
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�

� �� � ' H� : HGHUSDUWLM� JDUDQGHHUW� HQ� VWDDW� HUYRRU� LQ� GDW� JHHQ� UHFKWHQ� YDQ� GHUGHQ� ] LFK� YHU] HWWHQ� WHJHQ� EHVFKLNEDDUVWHOOLQJ� DDQ�

6HHURW�YDQ�DSSDUDWXXU��SURJUDP P DWXXU��YRRU�Z HEVLWHV�EHVWHP G�P DWHULDDO� �EHHOGP DWHULDDO��WHNVW��P X] LHN��GRP HLQQDP HQ��ORJR·V��

HWF��� GDWDEHVWDQGHQ�� DQGHUH� P DWHULDOHQ�� Z DDURQGHU� RQWZ HUSP DWHULDDO�� P HW� KHW� GRHO� YDQ� JHEUXLN�� EHZ HUNLQJ�� LQVWDOODWLH� RI�

LQFRUSRUDWLH�HQ�GH�: HGHUSDUWLM�] DO�6HHURW�YULMZ DUHQ�WHJHQ�HONH�DFWLH�Z HONH�LV�JHEDVHHUG�RS�GH�EHZ HULQJ�GDW�] RGDQLJ �EHVFKLNEDDU�

VWHOOHQ��JHEUXLNHQ��EHZ HUNHQ��LQVWDOOHUHQ�RI�LQFRUSRUHUHQ�LQEUHXN�P DDNW�RS�HQLJ �UHFKW�YDQ�GHUGHQ��

�

$ UWLNHO�� � �,QWHOOHFWXHOH�( LJHQGRP �HQ�SURJUDP P DWXXU�

�

� � �� � $OOH� UHFKWHQ� YDQ� LQWHOOHFWXHOH� RI� LQGXVWULsOH� HLJHQGRP � RS� DOOH� NUDFKWHQV� GH� 2 YHUHHQNRP VW� RQWZ LNNHOGH� RI� WHU� EHVFKLNNLQJ �

JHVWHOGH� SURJUDP P DWXXU�� Z HEVLWHV�� GDWDEHVWDQGHQ�� DSSDUDWXXU� RI� DQGHUH� P DWHULDOHQ� ] RDOV� DQDO\ VHV�� RQWZ HUSHQ�� GRFXP HQWDWLH��

UDSSRUWHQ��RIIHUWHV��DOVP HGH�YRRUEHUHLGHQG�P DWHULDDO�GDDUYDQ��EHUXVWHQ�XLWVOXLWHQG�ELM�6HHURW�RI�GLHQV�OLFHQWLHJHYHUV�HQ� RI�GLHQV�

WRHOHYHUDQFLHUV�� ' H� : HGHUSDUWLM� YHUNULMJW� XLWVOXLWHQG� GH� JHEUXLNVUHFKWHQ� HQ� EHYRHJGKHGHQ� GLH� ELM� GH] H� YRRUZ DDUGHQ� RI�

DQGHUV] LQV� XLWGUXNNHOLMN� Z RUGHQ� WRHJHNHQG� HQ� YRRU� KHW� RYHULJH� ] DO� KLM� GH� SURJUDP P DWXXU�� Z HEVLWHV�� GDWDEHVWDQGHQ� RI� DQGHUH�

P DWHULDOHQ� QLHW� YHUYHHOYRXGLJHQ� RI� GDDUYDQ� NRSLHsQ� YHUYDDUGLJHQ�� 7HQ] LM� VFKULIWHOLMN� DQGHUV� LV� RYHUHHQJHNRP HQ�� LV� HHQ� DDQ� GH�

: HGHUSDUWLM�WRHNRP HQG�UHFKW�WRW�JHEUXLN�QLHW� H[ FOXVLHI�HQ�QLHW�RYHUGUDDJEDDU�DDQ�GHUGHQ���

� � �� � ,QGLHQ� LQ� DIZ LMNLQJ� YDQ� DUWLNHO� � � �� � 6HHURW� EHUHLG� LV� ] LFK� WH� YHUELQGHQ� WRW� RYHUGUDFKW� YDQ� HQLJ � UHFKW� YDQ� LQWHOOHFWXHOH� RI�

LQGXVWULsOH� HLJHQGRP �� NDQ� HHQ� ] RGDQLJH� YHUELQWHQLV� VWHHGV� VOHFKWV� VFKULIWHOLMN� HQ� XLWGUXNNHOLMN� Z RUGHQ� DDQJHJDDQ�� ( HQ�

RYHUGUDFKW�YDQ�LQWHOOHFWXHOH�RI�LQGXVWULsOH�HLJHQGRP �WHQ�DDQ] LHQ�YDQ�VSHFLILHN�YRRU�GH� : HGHUSDUWLM�RQWZ LNNHOGH�SURJUDP P DWXXU��

Z HEVLWHV��GDWDEHVWDQGHQ�� DSSDUDWXXU�RI�DQGHUH�P DWHULDOHQ��ODDW�RQYHUOHW�GDW� RP �GH� DDQ�GH� RQWZ LNNHOLQJ�WHQ�JURQGVODJ� OLJJHQGH�

RQGHUGHOHQ�� DOJHP HQH� EHJLQVHOHQ�� LGHHsQ�� RQWZ HUSHQ�� GRFXP HQWDWLH�� Z HUNHQ�� SURJUDP P HHUWDOHQ� HQ� GHUJHOLMNH�� ] RQGHU� HQLJH�

EHSHUNLQJ � YRRU� DQGHUH� GRHOHLQGHQ� WRH� WH� SDVVHQ� HQ� WH� H[ SORLWHUHQ�� KHW] LM� YRRU� ] LFK] HOI�� KHW] LM� YRRU� GHUGHQ�� ( YHQP LQ� WDVW� HHQ�

RYHUGUDFKW�YDQ�UHFKWHQ�YDQ�LQWHOOHFWXHOH�RI�LQGXVWULsOH�HLJHQGRP ��KHW�UHFKW�YDQ�6HHURW�DDQ�RP �WHQ�EHKRHYH�YDQ�] LFK] HOI�RI�GHUGHQ�

RQWZ LNNHOLQJHQ�WH�RQGHUQHP HQ�GLH�VRRUWJHOLMN�] LMQ�DDQ�GLH�Z HONH�WHQ�EHKRHYH�YDQ�GH�: HGHUSDUWLM�] LMQ�JHGDDQ��

� � �� � ' H� : HGHUSDUWLM� LV� HUP HH� EHNHQG� GDW� GH� WHU� EHVFKLNNLQJ� JHVWHOGH� SURJUDP P DWXXU�� DSSDUDWXXU� HQ� DQGHUH� P DWHULDOHQ�

YHUWURXZ HOLMNH� LQIRUP DWLH� HQ� EHGULMIVJHKHLP HQ� YDQ� 6HHURW� RI� GLHQV� OLFHQWLHJHYHUV� EHYDWWHQ�� ' H� : HGHUSDUWLM� YHUELQGW� ] LFK��

RQYHUP LQGHUG� KHW� EHSDDOGH� LQ� DUWLNHO� � � �� �� GH] H� SURJUDP P DWXXU�� DSSDUDWXXU� HQ� P DWHULDOHQ� JHKHLP � WH� KRXGHQ�� QLHW� DDQ� GHUGHQ�

EHNHQG�WH�P DNHQ�RI�LQ�JHEUXLN�WH�JHYHQ�HQ�VOHFKWV�WH�JHEUXLNHQ�YRRU�KHW�GRHO�Z DDUYRRU�GH] H�KHP �WHU�EHVFKLNNLQJ� ] LMQ� JHVWHOG��

2 QGHU�GHUGHQ�Z RUGHQ�RRN�EHJUHSHQ�DOOH�SHUVRQHQ�Z HUN] DDP �LQ�GH�RUJDQLVDWLH�YDQ�GH�: HGHUSDUWLM�GLH�QLHW�QRRG] DNHOLMNHUZ LMV�GH�

SURJUDP P DWXXU��DSSDUDWXXU�HQ� RI�DQGHUH�P DWHULDOHQ�EHKRHYHQ�WH�JHEUXLNHQ��

� � �� � + HW� LV� GH� : HGHUSDUWLM� QLHW� WRHJHVWDDQ� HQLJH� DDQGXLGLQJ� RP WUHQW� DXWHXUVUHFKWHQ�� P HUNHQ�� KDQGHOVQDP HQ� HQ� RI� DQGHUH�

UHFKWHQ�YDQ�LQWHOOHFWXHOH�RI�LQGXVWULsOH�HLJHQGRP �XLW�GH�SURJUDP P DWXXU��DSSDUDWXXU�RI�P DWHULDOHQ�WH�YHUZ LMGHUHQ�RI�WH�Z LM] LJHQ��

GDDURQGHU�EHJUHSHQ�DDQGXLGLQJHQ�RP WUHQW�KHW�YHUWURXZ HOLMN�NDUDNWHU�HQ�JHKHLP KRXGLQJ�YDQ�GH�SURJUDP P DWXXU��

� � �� � + HW� LV� 6HHURW� WRHJHVWDDQ� WHFKQLVFKH� P DDWUHJHOHQ� WH� QHP HQ� WHU� EHVFKHUP LQJ� YDQ� GH� SURJUDP P DWXXU�� ,QGLHQ� 6HHURW� GRRU�

P LGGHO�YDQ�WHFKQLVFKH�EHVFKHUP LQJ�GH�SURJUDP P DWXXU�KHHIW�EHYHLOLJG��LV�KHW�GH�: HGHUSDUWLM�QLHW�WRHJHVWDDQ�GH] H�EHYHLOLJLQJ �WH�

YHUZ LMGHUHQ� RI� WH� RQWZ LMNHQ�� ,QGLHQ� GH� EHYHLOLJLQJVP DDWUHJHOHQ� WRW� JHYROJ� KHEEHQ� GDW� GH� : HGHUSDUWLM� QLHW� LQ� VWDDW� LV� HHQ�

UHVHUYHNRSLH� YDQ� GH� SURJUDP P DWXXU� WH� P DNHQ�� ] DO� 6HHURW� RS� YHU] RHN� YDQ� GH� : HGHUSDUWLM� HHQ� UHVHUYHNRSLH� YDQ� GH�

SURJUDP P DWXXU�DDQ�GH�: HGHUSDUWLM�WHU�EHVFKLNNLQJ�VWHOOHQ��

SURJUDP P DWXXU� HQ� GH� DDQ� KHP � GRRU� 6HHURW� WHU� EHVFKLNNLQJ� JHVWHOGH� SURJUDP P DWXXU� LQIRUP DWLH� QRGLJ � KHHIW� RP � GH] H�

LQWHURSHUDELOLWHLW� WH� EHZ HUNVWHOOLJHQ�� ] DO� GH� : HGHUSDUWLM� 6HHURW� VFKULIWHOLMN� HQ� JHVSHFLILFHHUG� YHU] RHNHQ� RP � GH� EHQRGLJGH�

LQIRUP DWLH��6HHURW��] DO�DOVGDQ�ELQQHQ�UHGHOLMNH�WHUP LMQ�P HGHGHOHQ�RI�GH�: HGHUSDUWLM�GH�EHVFKLNNLQJ�NDQ�NULMJHQ�RYHU�GH�YHUODQJGH�

LQIRUP DWLH�HQ�RS�Z HONH�YRRUZ DDUGHQ��Z DDURQGHU�P HGH�EHJUHSHQ�ILQDQFLsOH�YRRUZ DDUGHQ�HQ�YRRUZ DDUGHQ�EHWUHIIHQGH�GH�GRRU�GH�

: HGHUSDUWLM� HYHQWXHHO� LQ� WH� VFKDNHOHQ� GHUGHQ�� 2 QGHU� LQWHURSHUDELOLWHLW� Z RUGW� LQ� GH] H� DOJHP HQH� YRRUZ DDUGHQ� YHUVWDDQ�� KHW�

YHUP RJHQ� YDQ� SURJUDP P DWXXU� RP � LQIRUP DWLH� P HW� DQGHUH� FRP SRQHQWHQ� YDQ� HHQ� FRP SXWHUV\ VWHHP � HQ� RI� SURJUDP P DWXXU� XLW� WH�

Z LVVHOHQ�HQ�GRRU�P LGGHO�YDQ�GH] H�LQIRUP DWLH�WH�FRP P XQLFHUHQ��

�

�
�
�
�
�
�
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�

�

$ UWLNHO�� � �%HYHLOLJLQJ�HQ�SULYDF\ �

�

� � �� � ' H� : HGHUSDUWLM� VWDDW� HUYRRU� LQ� GDW� DOOH� Z HWWHOLMNH� YRRUVFKULIWHQ� EHWUHIIHQGH� GH� WH� YHUZ HUNHQ� JHJHYHQV�� GDDURQGHU� LQ� KHW�

ELM] RQGHU� EHJUHSHQ� GH� YRRUVFKULIWHQ� ELM� RI� NUDFKWHQV� GH� : HW� %HVFKHUP LQJ� 3HUVRRQVJHJHYHQV�� VWLSW� LQ� DFKW� Z RUGHQ� JHQRP HQ� HQ�

GDW�DOOH�YRRUJHVFKUHYHQ�DDQP HOGLQJHQ�] LMQ�YHUULFKW�HQ�DOOH�YHUHLVWH�WRHVWHP P LQJHQ�] LMQ�YHUNUHJHQ�� ' H�Z HGHUSDUWLM�] DO�6HHURW�DOOH�

WHU] DNH�JHYUDDJGH�LQIRUP DWLH�RQYHUZ LMOG�VFKULIWHOLMN�YHUVWUHNNHQ���

� � �� � ' H� : HGHUSDUWLM� YULMZ DDUW� 6HHURW� YRRU� DOOH� DDQVSUDNHQ� YDQ� GHUGHQ� GLH� MHJHQV� 6HHURW� P RFKWHQ� Z RUGHQ� LQJHVWHOG� Z HJHQV�

VFKHQGLQJ� YDQ� GH� : HW� %HVFKHUP LQJ� 3HUVRRQVJHJHYHQV� HQ� RI� DQGHUH� Z HWJHYLQJ� WHU� ] DNH� YDQ� GH� YHUZ HUNLQJ� YDQ�

SHUVRRQVJHJHYHQV��

�

�

$ UWLNHO�� � �2 YHUP DFKW�

�

� � �� � ,Q� JHYDO� YDQ� RYHUP DFKW� ] DO� 6HHURW� ] LMQ� RQWVODJHQ� YDQ� KDDU� YHUSOLFKWLQJ� WRW� QDNRP LQJ� YDQ� GH� 2 YHUHHQNRP VW�� ] RODQJ� GH�

EHWUHIIHQGH� YHUKLQGHULQJ� EOLMIW� YRRUWEHVWDDQ�� 2 QGHU� RYHUP DFKW� Z RUGW� YHUVWDDQ�� HONH� YDQ� GH� Z LO� YDQ� 6HHURW� RQDIKDQNHOLMNH�

RP VWDQGLJKHLG�� Z DDUGRRU� GH� QDNRP LQJ� YDQ� YHUSOLFKWLQJHQ� YDQ� 6HHURW� MHJHQV� GH� : HGHUSDUWLM� JHKHHO� RI� JHGHHOWHOLMN� Z RUGW�

YHUKLQGHUG�RI�Z DDUGRRU�QDNRP LQJ�YDQ�YHUSOLFKWLQJHQ�LQ�UHGHOLMNKHLG�QLHW�YDQ�6HHURW�NDQ�Z RUGHQ�YHUODQJG��

� � �� �2 QGHU�´RYHUP DFKWµ�DOV�EHGRHOG�LQ�DUWLNHO�� � �� �Z RUGW�P HGH�EHJUHSHQ��

D�QLHW� WRHUHNHQEDUH� WHNRUWNRP LQJ� YDQ� SHUVRQHQ� Z DDUYDQ� 6HHURW� ELM� GH� XLWYRHULQJ � YDQ� GH� 2 YHUHHQNRP VW� JHEUXLN�

P DDNW��] RDOV�KXOSSHUVRQHQ�HQ�RSGUDFKWQHP HUV�YDQ�6HHURW��

E�RQJHVFKLNWKHLG�YDQ�] DNHQ�Z DDUYDQ�6HHURW�ELM�GH�XLWYRHULQJ�YDQ�GH�2 YHUHHQNRP VW�JHEUXLN�P DDNW��DOVP HGH�

F�Z HUNVWDNLQJ�� LQ� �� XLW� � HQ� RI� GRRUYRHUYHUERG�� WUDQVSRUWSUREOHP HQ�� P DFKLQHEUHXN�� YHUNHHUVVWRULQJHQ��

HQHUJLHVWRULQJHQ��JHZ LM] LJGH�UHJHOJHYLQJ��P DDWUHJHOHQ�YDQ�RYHUKHLGVZ HJH��QLHW� QDNRP LQJ�YDQ�GH�YHUSOLFKWLQJHQ�GRRU�

WRHOHYHUDQFLHUV� �Z DDURQGHU� P HGH� EHJUHSHQ� HQHUJLHEHGULMYHQ� HQ� OHYHUDQFLHUV� YDQ� FRP SXWHU� � HQ� WHOHIRRQDSSDUDWXXU���

VWRULQJHQ� LQ� GH� SURGXFWLH�� RQGHUEUHNLQJ� ,QWHUQHW� RP � Z HONH� UHGHQ� GDQ� RRN�� H[ WUHP H� Z HHUVRP VWDQGLJKHGHQ�� YRUVW��

QDWXXUUDP SHQ�HQ�RRUORJ�HQ� RI�RRUORJVGUHLJLQJ���

�

$ UWLNHO�� � �2 S] HJJLQJ�HQ�RQWELQGLQJ �

�

� � �� � ' H� : HGHUSDUWLM� LV� QLHW� JHUHFKWLJG� RP � GH� 2 YHUHHQNRP VW� WXVVHQWLMGV� RS� WH� ] HJJHQ�� ,QGLHQ� GH� : HGHUSDUWLM� GH� 2 YHUHHQNRP VW�

GHVDOQLHWWHP LQ�HQ�RP �Z HONH�UHGHQ�GDQ�RRN�RS] HJW�� ] XOOHQ�DOOH�RYHUHHQJHNRP HQ�YHUJRHGLQJ�HQ��YROOHGLJ�DDQ�6HHURW�YHUVFKXOGLJG�

HQ�GLUHFW�RSHLVEDDU�] LMQ��RQYHUP LQGHUG�KHW�UHFKW�YDQ�6HHURW�RP �VFKDGHYHUJRHGLQJ�MHJHQV�GH�: HGHUSDUWLM�WH�YRUGHUHQ��

� � �� � 6HHURW� LV� JHUHFKWLJG� RP � GH� 2 YHUHHQNRP VW� P HW� GH� : HGHUSDUWLM�� ] RQGHU� GDW� HHQ� QDGHUH� LQJHEUHNHVWHOOLQJ� RI� UHFKWHUOLMNH�

WXVVHQNRP VW� YHUHLVW� LV�� JHKHHO� RI� JHGHHOWHOLMN� WH� RQWELQGHQ�� GDQZ HO� � � QDDU� HLJHQ� NHX] H� � � GH� YHUGHUH� XLWYRHULQJ � YDQ� GH�

2 YHUHHQNRP VW�RS�WH�VFKRUWHQ��LQGLHQ��

D�GH� : HGHUSDUWLM� LQ�YHU] XLP � LV�P HW�GH�QDNRP LQJ�YDQ� HQLJH�YHUSOLFKWLQJ��Z HONH�YRRU�KHP �XLW�GH�2 YHUHHQNRP VW�P RFKW�

YRRUWYORHLHQ��

E�GH�: HGHUSDUWLM�LQ�VWDDW�YDQ�IDLOOLVVHP HQW�Z RUGW�YHUNODDUG�HQ� RI�WRW�DDQYUDDJ�GDDUYDQ�Z RUGW�RYHUJHJDDQ��

F�GH�: HGHUSDUWLM�VXUVHDQFH�YDQ�EHWDOLQJ�DDQYUDDJW��

G�GH�: HGHUSDUWLM�RQGHU�FXUDWHOH�Z RUGW�JHVWHOG�RI�RYHUOLMGW��

H�GH�UHFKWVSHUVRRQ�YDQ�GH�: HGHUSDUWLM�Z RUGW�RQWERQGHQ�RI�GH�RQGHUQHP LQJ�YDQ�GH�: HGHUSDUWLM�Z RUGW�JHOLTXLGHHUG���

�

$ UWLNHO�� � �1 LHWLJKHLG�H�G��

�

� � �� � ,QGLHQ�HQLJH�EHSDOLQJ�YDQ�GH] H�DOJHP HQH�YRRUZ DDUGHQ�QLHWLJ �LV�RI�YHUQLHWLJG�Z RUGW�� ] XOOHQ�GH�RYHULJH�EHSDOLQJHQ�YDQ�GH] H�

DOJHP HQH� YRRUZ DDUGHQ� YROOHGLJ� YDQ� NUDFKW� EOLMYHQ� HQ� ] XOOHQ� 6HHURW� HQ� GH� : HGHUSDUWLM� LQ� RYHUOHJ� WUHGHQ� WHQHLQGH� QLHXZ H�

EHSDOLQJHQ� WHU� YHUYDQJLQJ� YDQ� GH� QLHWLJH� F�T�� YHUQLHWLJGH� EHSDOLQJHQ� RYHUHHQ� WH� NRP HQ�� Z DDUELM� ] RYHHO� P RJHOLMN� KHW� GRHO� HQ� GH�

VWUHNNLQJ�YDQ�GH�QLHWLJH�F�T��YHUQLHWLJGH�EHSDOLQJ�LQ�DFKW�Z RUGHQ�JHQRP HQ���
�
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$ UWLNHO�� � �7RHSDVVHOLMN�UHFKW�HQ�EHYRHJGH�UHFKWHU�

�

� � �� � 2 S�GH�2 YHUHHQNRP VW�WXVVHQ�SDUWLMHQ�LV�KHW�1 HGHUODQGV�UHFKW�YDQ�WRHSDVVLQJ��7RHSDVVHOLMNKHLG�YDQ�KHW� : HHQV� . RRSYHUGUDJ �

� � � � �LV�XLWJHVORWHQ��

� � �� � $OOH� JHVFKLOOHQ� WXVVHQ� SDUWLMHQ� LQ� YHUEDQG� P HW� GH� 2 YHUHHQNRP VW� ] XOOHQ� P HW� XLWVOXLWLQJ� YDQ� HONH� DQGHUH� UHFKWHU� Z RUGHQ�

EHVOHFKW�GRRU�GH�EHYRHJGH�UHFKWHU�WH�%UHGD��
�


