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� 9LVLH�RS�GH�VDPHQZHUNLQJ�ELQQHQ�KHW�8WUHFKWVH�ELEOLRWKHHNQHWZHUN)RXW��%ODGZLM]HU�QLHW�JHGHILQLHHUG�

��� 3URILMW�YRRU�GH�HLQGJHEUXLNHU �
��� *HKHOH�8WUHFKWVH�FROOHFWLHEH]LW�EHVFKLNEDDU�YRRU�DOOH�8WUHFKWHUV �
��� &XOWXUHHO�RQGHUQHPHUVFKDS �
��� $DQVOXLWLQJ�RS�KHW�ODQGHOLMNH�ELEOLRWKHHNVWHOVHO �
��� .ZDOLWHLWVYHUEHWHULQJ�HQ�HIILFLHQF\YRRUGHOHQ �
� ,QKRXG�YDQ�GH�VDPHQZHUNLQJ �

��� ,&7�7HFKQLVFKH�LQIUDVWUXFWXXU �
��� ,&7�%LEOLRWKHHNV\VWHPHQ �
��� &ROOHFWLRQHULQJ �
��� 2%/�HQ�WUDQVSRUW �
��� :6)�HQ�,%/ �
��� 'LJLWDOH�GLHQVWYHUOHQLQJ���$O#GLQ� �
��� 3URGXFWRQWZLNNHOLQJ�HQ�RQWZLNNHOLQJ�DDQYXOOHQGH�IXQFWLHV �
��� $GPLQLVWUDWLH��VDODULV��SHUVRQHHO��ILQDQFLsQ� �
��� 0DQWHOFRQWUDFWHQ �

���� ([SORLWDWLH�ELEOLREXV �
� 9RUPJHYLQJ�YDQ�KHW�QHWZHUN �

��� 6DPHQVSHO�ELQQHQ�KHW�QHWZHUN �
��� 'H�UHJLVVHXU��9HUHQLJLQJ�3'2�Q�V� �
��� 'H�EHODQJULMNVWH�WRHOHYHUDQFLHU��GH�3%&8�QLHXZH�VWLMO �
��� 'H�URO�YDQ�GH�RYHUKHGHQ �
��� 7DDNYHUGHOLQJ �
� )LQDQFLHULQJ �

��� &ROOHFWLHYH�WDNHQ �
��� &RPSHQVDWLH�RYHUGUDFKW�ZHUNJHYHUVFKDS�3%&8�±�UHJLRQDOH�ELEOLRWKHNHQ �
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� �� 9LVLH�RS�GH�VDPHQZHUNLQJ�ELQQHQ�KHW8WUHFKWVH�ELEOLRWKHHNQHWZHUN

'H�YLVLH���RS�GH�VDPHQZHUNLQJ�ELQQHQ�KHW�8WUHFKWVH�ELEOLRWKHHNQHWZHUN�EHWUHIW
GH�YROJHQGH�RQGHUZHUSHQ�
�� 3URILMW�YRRU�GH�HLQGJHEUXLNHU
�� *HKHOH�8WUHFKWVH�FROOHFWLHEH]LW�EHVFKLNEDDU�YRRU�DOOH�8WUHFKWHUV
�� &XOWXUHHO�RQGHUQHPHUVFKDS
�� $DQVOXLWLQJ�RS�KHW�ODQGHOLMNH�ELEOLRWKHHNVWHOVHO
�� .ZDOLWHLWVYHUEHWHULQJ�HQ�HIILFLHQF\YRRUGHOHQ�

� ���� 3URILMW�YRRU�GH�HLQGJHEUXLNHU
+HW�PRGHUQLVHULQJVSURFHV�YDQ�KHW�8WUHFKWVH�ELEOLRWKHHNZHUN�LV�HURS�JHULFKW�GH
GLHQVWYHUOHQLQJ�DDQ�GH�HLQGJHEUXLNHU��EXUJHUV��VFKROHQ��YHU]RUJLQJVWHKXL]HQ�
HWF���WH�YHUEHWHUHQ��'H�UHJLRQDOH�ELEOLRWKHNHQ�]LMQ�YRRU�GH]H�GLHQVWYHUOHQLQJ
YHUDQWZRRUGHOLMN��+HW�SURYLQFLDOH�ELEOLRWKHHNQHWZHUN�PRHW�GH�UHJLRQDOH
ELEOLRWKHNHQ�LQ�VWDDW�VWHOOHQ�GH�GLHQVWYHUOHQLQJ�DDQ�GH�HLQGJHEUXLNHU�WH�YHUEHWH�
UHQ��KRJHUH�NZDOLWHLW���WH�YHUEUHGHQ��XLWEUHLGLQJ�YDQ�KHW�GLHQVWHQSDNNHW��HQ�WH
YHUQLHXZHQ��(IILFLHQF\YRRUGHOHQ�PRHWHQ�OHLGHQ�WRW�NZDOLWHLWVYHUEHWHULQJ��QLHW
WRW�EH]XLQLJLQJHQ��'DDUGRRU�KHHIW�GH�HLQGJHEUXLNHU�SURILMW�YDQ�KHW�ELEOLRWKHHN�
QHWZHUN�

� ���� *HKHOH�8WUHFKWVH�FROOHFWLHEH]LW�EHVFKLNEDDU�YRRU�DOOH�8WUHFKWHUV
�³%LQQHQ�RQ]H�YLVLH�RS�KHW�JHZHQVWH�ELEOLRWKHHNZHUN�LV�GH�NZDOLWHLW�YDQ�GH
IXQFWLH�DOV�LQIRUPDWLHEHPLGGHODDU�HHQ�NHUQEHJULS��+HW�JDDW�LQ�GH�NRPHQGH�MDUHQ
RP�GH�WUDQVIRUPDWLH�YDQ�ELEOLRWKHNHQ�QDDU�HHQ�DFWLHYH��EHWURXZEDUH��GRRU
NODQWHQ�HQ�DQGHUH�SDUWQHUV�JHZHQVWH�LQIRUPDWLHEHPLGGHODDU�PHW�NZDOLWHLWVJD�
UDQWLH�´
'DDUELM�ZLOOHQ�ZLM�DDQVOXLWLQJ�]RHNHQ�ELM�GH�RQWZLNNHOLQJHQ�GLH�]LFK�RS�GLW
SXQW�ELQQHQ�GH�EUDQFKH�YRRUGRHQ��:LM�ZLOOHQ�]RYHHO�DOV�PRJHOLMN�JHEUXLN
PDNHQ�YDQ�NHQQLV��FRQFHSWHQ�HQ�YRRU]LHQLQJHQ�GLH�RS�ODQGHOLMN�QLYHDX�]LMQ�HQ
ZRUGHQ�RQWZLNNHOG��9HUGHU�VWUHYHQ�ZLM�HUQDDU�WH�YROGRHQ�DDQ�GH�ELQQHQ�GH
EUDQFKH�JHIRUPXOHHUGH�SURIHVVLRQHOH�VWDQGDDUGHQ�

������������������������������������������������
����:LM�VOXLWHQ�DDQ�ELM�HQ�ERXZHQ�YRRUW�RS�GH�YLVLH�RS�GH�JHZHQVWH�RQWZLN�

NHOLQJVULFKWLQJ�YDQ�KHW�8WUHFKWVH�ELEOLRWKHHNZHUN��]RDOV�GH]H�LV�YHUZRRUG
GRRU�GH�9HUHQLJLQJ�3'2�8WUHFKWVH�ELEOLRWKHNHQ�LQ�GH�EULHI�DDQ�GH�SUR�
YLQFLH�8WUHFKW�G�G�����PHL�������$OOH�8WUHFKWVH�ELEOLRWKHNHQ�]LMQ�OLG�YDQ
GH�9HUHQLJLQJ�3'2��'H�SDVVDJHV�XLW�GH�EULHI�]LMQ�WXVVHQ�DDQKDOLQJVWHNHQV
JHSODDWVW�
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³:LM�VWUHYHQ�HUQDDU�GDW�KHW�JHKHOH�8WUHFKWVH�FROOHFWLHEH]LW�EHVFKLNEDDU�HQ
WRHJDQNHOLMN�ZRUGW�YRRU�DOOH�PHQVHQ�LQ�GH�SURYLQFLH�8WUHFKW��'H�GLJLWDOH
RQWZLNNHOLQJHQ�JHYHQ�RQV�PHHU�GDQ�YRRUKHHQ�NDQVHQ�RP�GLW�WH�UHDOLVHUHQ��+HW
8WUHFKWVH�FROOHFWLHEH]LW�GLHQW�EUHHG�RSJHYDW�WH�ZRUGHQ��YDQ�ERHN�QDDU�GLJLWDDO�
YDQ�&'�QDDU�'9'��'LW�VWUHYHQ�YUDDJW�YHUUHJDDQGH�XLWZHUNLQJHQ�RS�ELMQD�DOOH
JHELHGHQ�YDQ�KHW�ELEOLRWKHHNZHUN�´
'H�EDVLV�ZRUGW�JHYRUPG�GRRU�KHW�ODWHQ�FRPPXQLFHUHQ�YDQ�GH�JHDXWRPDWLVHHUGH
ELEOLRWKHHNV\VWHPHQ��9HUGHU�NDQ�HHQ�SURYLQFLDDO�FROOHFWLRQHULQJVEHOHLG�KLHUDDQ
HHQ�ELMGUDJH�OHYHUHQ��HYHQDOV�VDPHQZHUNLQJ�ELM�GLJLWDOH�GLHQVWYHUOHQLQJ
�$O#GLQ���VRHSHO�YHUORSHQG�RQGHUOLQJ�OHHQYHUNHHU��2%/���HHQ�VQHO�HQ�HIILFLsQW
WUDQVSRUWV\VWHHP�HQ�HHQ�JRHGH�DDQVOXLWLQJ�RS�GH�:HWHQVFKDSSHOLMNH�6WHXQ�
IXQFWLH��:6)��,%/���(Q�GDW�DOOHV�ELQQHQ�DDQYDDUGEDUH�HQ�JH]RQGH�SULMV�
NZDOLWHLWVYHUKRXGLQJHQ�

� ���� &XOWXUHHO�RQGHUQHPHUVFKDS
1DDVW�GH�µNODVVLHNH�WDDN¶�YDQ�GH�ELEOLRWKHHN��KHW�EHVFKLNEDDU�VWHOOHQ�YDQ
PHGLD��YLQGHQ�ZLM�GDW�GH�UHJLRQDOH�ELEOLRWKHNHQ�KXQ�SXEOLHNVEHUHLN�PRHWHQ
YHUJURWHQ�GRRU�QLHXZH�GRHOJURHSHQ�WH�EHQDGHUHQ�HQ�QLHXZH�DFWLYLWHLWHQ�WH
RQWSORRLHQ��+LHUPHH�JHYHQ�]LM�LQYXOOLQJ�DDQ�KXQ�µFXOWXUHHO�RQGHUQHPHUVFKDS¶���
&UHDWLYLWHLW��LQQRYDWLH�HQ�RULJLQDOLWHLW�]LMQ�GDDUELM�RQPLVEDDU��'H�UHJLRQDOH
ELEOLRWKHNHQ�]RHNHQ�GDDUWRH�VDPHQZHUNLQJ�PHW�LQVWHOOLQJHQ�XLW�YHUZDQWH
VHFWRUHQ��]RDOV�VFKROHQ��DUFKLHYHQ��FXOWXUHOH�LQVWHOOLQJHQ��**'���9HUGHU�PDNHQ
]LM�RSWLPDDO�JHEUXLN�YDQ�HOGHUV�LQ�KHW�ELEOLRWKHHNYHOG�RQWZLNNHOGH�SURGXFWHQ
HQ�FRQFHSWHQ��]RZHO�ELQQHQ�DOV�EXLWHQ�KHW�8WUHFKWVH�ELEOLRWKHHNQHWZHUN�
8LWJDQJVSXQW�LV�GDW�HU�ELM�DOOH�DFWLYLWHLWHQ�HHQ�]DNHOLMNH�DIZHJLQJ�ZRUGW
JHPDDNW�WXVVHQ��]HOI�GRHQ��LQ�VDPHQZHUNLQJ�GRHQ�HQ�LQNRSHQ�F�T��XLWEHVWHGHQ�
&XOWXUHHO�RQGHUQHPHUVFKDS�LV�ELM�XLWVWHN�HHQ�]DDN�GLH�JHVWDOWH�NULMJW�RS�UHJLR�
QDDO�HQ�]HOIV�ORNDDO�QLYHDX��%LQQHQ�KHW�8WUHFKWVH�QHWZHUN�NDQ�KHW�ZHO�ZRUGHQ
RQGHUVWHXQG�HQ�JHVWLPXOHHUG�GRRU�JH]DPHQOLMN�FRQFHSWHQ�HQ�SURGXFWHQ�GLH
HOGHUV�]LMQ�RQWZLNNHOG�YRRU�WH�EHUHLGHQ�YRRU�GLUHFW�JHEUXLN�LQ�GH�UHJLRQDOH
ELEOLRWKHNHQ�

������������������������������������������������
����0HW�FXOWXUHHO�RI�PDDWVFKDSSHOLMN�RQGHUQHPHUVFKDS�ZRUGW�EHGRHOG�GDW�GH

ELEOLRWKHNHQ�LQVSHOHQ�RS�NDQVHQ�RP�KDDU�PDDWVFKDSSHOLMN�UHQGHPHQW�WH
YHUKRJHQ��ELMYRRUEHHOG�GRRU�QLHXZH�GLHQVWHQ�WH�RQWZLNNHOHQ�RI�VDPHQ�
ZHUNLQJVYHUEDQGHQ�DDQ�WH�JDDQ�
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� ���� $DQVOXLWLQJ�RS�KHW�ODQGHOLMNH�ELEOLRWKHHNVWHOVHO
'H�8WUHFKWVH�UHJLRQDOH�ELEOLRWKHNHQ�PDNHQ�GHHO�XLW�YDQ�HHQ�ODQGHOLMN�VWHOVHO
YDQ�ELEOLRWKHNHQ��%LQQHQ�GH�ELEOLRWKHHNEUDQFKH�]LMQ�EDVLVHLVHQ�YRRU�JRHG
ELEOLRWKHHNZHUN�YDVWJHVWHOG��+HW�JDDW�GDQ�RP��EUDQFKHIRUPXOHV��NZDOLWHLWV�
VWDQGDDUGHQ�HQ�GH�&$2�%LEOLRWKHNHQ��'H�8WUHFKWVH�UHJLRQDOH�ELEOLRWKHNHQ
RQGHUVFKULMYHQ�GH]H�EDVLVHLVHQ�HQ�VWUHYHQ�HUQDDU�DDQ�GH]H�HLVHQ�WH�YROGRHQ�
9HUGHU�ZLOOHQ�]LM�]RYHHO�DOV�PRJHOLMN�JHEUXLN�PDNHQ�YDQ�NHQQLV�HQ�FRQFHSWHQ
GLH�RS�ODQGHOLMN�QLYHDX�]LMQ�HQ�ZRUGHQ�RQWZLNNHOG��'H�8WUHFKWVH�UHJLRQDOH
ELEOLRWKHNHQ�SDUWLFLSHUHQ�DFWLHI�LQ�KHW�ODQGHOLMNH�QHWZHUN�HQ�VWLPXOHUHQ�GDW�RS
ODQGHOLMN�QLYHDX�GLH�RQGHUZHUSHQ�ZRUGHQ�RQWZLNNHOG�ZDDU�8WUHFKW�EHKRHIWH
DDQ�KHHIW�

� ���� .ZDOLWHLWVYHUEHWHULQJ�HQ�HIILFLHQF\YRRUGHOHQ��
³:LM�ZLOOHQ�ZHUNHQ�DDQ�NZDOLWHLW�HQ�HIILFLHQF\��(U�]LMQ�YHOH�WHUUHLQHQ�ZDDURS
GHVNXQGLJKHLG�HQ�NZDOLWHLW�UHHGV�DDQZH]LJ�LV�RI�ZDDU�GDW�JH]DPHQOLMN�JRHGNR�
SHU�NDQ�ZRUGHQ�LQJHNRFKW��:DDU�HU�NZDOLWHLW�WH�YHUEHWHUHQ�YDOW�HQ�HIILFLHQF\�WH
EHUHLNHQ��ZLOOHQ�ZLM�VDPHQZHUNHQ�´�+HW�XLWJDQJVSXQW�LV�GDW�HIILFLHQF\YRRUGH�
OHQ�ZRUGHQ�LQJH]HW�RP�NZDOLWHLWVYHUEHWHULQJHQ�WH�ILQDQFLHUHQ��'H�PRGHUQLVH�
ULQJ�YDQ�KHW�8WUHFKWVH�ELEOLRWKHHNZHUN�PDJ�]HNHU�JHHQ�DDQOHLGLQJ�]LMQ�YRRU
EH]XLQLJLQJHQ�
+HW�EXUHDX�,22�KHHIW�GH�PRJHOLMNH�LQYHUGLHQHIIHFWHQ�YDQ�KHW�FROOHFWLHI�XLWYRH�
UHQ�YDQ�EDFN�RIILFHWDNHQ�RQGHU]RFKW��'H�UHVXOWDWHQ�]LMQ�VDPHQJHYDW�LQ�RQGHU�
VWDDQGH�WDEHO��,QYHUGLHQHIIHFWHQ�]LMQ�EHVSDULQJHQ�RS�MDDUEDVLV�W�R�Y��KXLGLJH
VLWXDWLH��+HW�NDQ�JDDQ�RP�ZLQVW�LQ�JHOG��ZLQVW�LQ�WLMG�RI�ZLQVW�LQ�NZDOLWHLW��0HW
³&HQWUDDO´�ZRUGW�EHGRHOG�GDW�GH�WDDN�RS�SURYLQFLDDO�QLYHDX�ZRUGW�XLWJHYRHUG�
³'HFHQWUDDO´�EHWHNHQW�GDW�GH�WDDN�ELQQHQ�GH�UHJLRQDOH�ELEOLRWKHNHQ�ZRUGHQ
XLWJHYRHUG��0HW�QDGUXN�GLHQW�WH�ZRUGHQ�JHVWHOG�GDW�GH�FLMIHUV�LQGLFDWLHI�]LMQ��'H
FLMIHUV�JHYHQ�DDQ�ZHONH�FROOHFWLHYH�WDNHQ�RP�ILQDQFLsOH�UHGHQHQ�LQWHUHVVDQW�]LMQ
RP�QDGHU�XLW�WH�ZHUNHQ�
9RRUZDDUGH�YRRU�VDPHQZHUNLQJ�LV�HHQ�HHQPDOLJH�LQYHVWHULQJ�LQ�,&7��,QGLHQ�GH
,&7�IXQFWLH�FHQWUDDO�ZRUGW�JHRUJDQLVHHUG��JDDW�KHW�RP�e ����������LQGLHQ�KHW
GHFHQWUDDO�ZRUGW�JHRUJDQLVHHUG�LV�GH�HHQPDOLJ�LQYHVWHULQJ�e ���������
������������������������������������������������

����+HW�FXUVLHI�JHGUXNWH�WHNVWGHHO�LQ�GH]H�SDUDJUDDI�LV�JHEDVHHUG�RS�KHW�,22�
RQGHU]RHN�QDDU�LQYHUGLHQHIIHFWHQ�YDQ�FROOHFWLHYH�XLWYRHULQJ�YDQ�EDFN�
RIILFHWDNHQ��$DQJH]LHQ�GH�VWXXUJURHS�08%�KHW�,22�RQGHU]RHN�QRJ�QLHW
KHHIW�EHVSURNHQ��LV�GH]H�WHNVW�RQGHU�YRRUEHKRXG�DDQ�KHW�9RRUNHXUVPRGHO
ELMJHYRHJG�
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7DDN 5HJLRQDDO &HQWUDDO
,&7 ��������� ��������
&ROOHFWLRQHULQJ ��������� ���������
2%/�,%/�WUDQVSRUW JHHQ JHHQ
:6) Q�Y�W� JHHQ
$O#GLQ Q�Y�W� QLHXZH�WDDN
3URGXFWRQWZLNNHOLQJ ��������� JHHQ
([SHUWLVH�3	2��NZDOLWHLWV]RUJ��PDUNWRQ�
GHU]RHN

JHHQ 3�0�
$GPLQLVWUDWLH��VDODULV��SHUVRQHHO��ILQDQFLsQ� ��������� ���������
0DQWHOFRQWUDFWHQ JHHQ ���������
([SORLWDWLH�ELEOLREXV ��������� ���������
7RWDDO ��������� �����������
7RHOLFKWLQJ��EHVSDULQJ� �QHJDWLHI�EHGUDJ
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� �� ,QKRXG�YDQ�GH�VDPHQZHUNLQJ

2S�EDVLV�YDQ�GH�YLVLH�LQ�GH�YRULJH�SDUDJUDDI�]LMQ�GH�YROJHQGH�EDFN�RIILFHWDNHQ
JHVHOHFWHHUG�GLH�LQWHUHVVDQW�]LMQ�RP�FROOHFWLHI�XLW�WH�YRHUHQ���
�� ,&7�WHFKQLVFKH�LQIUDVWUXFWXXU�HQ�ELEOLRWKHHNV\VWHPHQ
�� &ROOHFWLRQHULQJ
�� 2%/�HQ�WUDQVSRUW
�� :6)�HQ�,%/
�� 'LJLWDOH�GLHQVWYHUOHQLQJ
�� 3URGXFWRQWZLNNHOLQJ
�� $GPLQLVWUDWLH��VDODULV��SHUVRQHHO��ILQDQFLsQ�
�� 0DQWHOFRQWUDFWHQ
�� ([SORLWDWLH�ELEOLREXV�
*HNR]HQ�LV�YRRU�GH�FROOHFWLHYH�XLWYRHULQJ�YDQ�GH�WDNHQ�,&7��&ROOHFWLRQHULQJ�
2%/�HQ�WUDQVSRUW��:6)�HQ�,%/�HQ�GLJLWDOH�GLHQVWYHUOHQLQJ�YDQZHJH�KHW�VWUHYHQ
QDDU�GH�EHVFKLNEDDUKHLG�YDQ�KHW�JHKHOH�8WUHFKWVH�FROOHFWLHEH]LW�YRRU�DOOH
8WUHFKWHUV��9HUGHU�ZRUGW�YRRUJHVWHOG�SURGXFWRQWZLNNHOLQJ�JH]DPHQOLMN�XLW�WH
YRHUHQ��RPGDW�GDDUELM�GH�DDQZH]LJH�NHQQLV�HQ�NXQGH�ELM�GH�8WUHFKWVH�ELEOLR�
WKHFDULVVHQ�YRRU�DOOH�8WUHFKWHUV�EHVFKLNEDDU�NRPW��8LW�ILQDQFLsOH�RYHUZHJLQJHQ
LV�WHQ�VORWWH�JHNR]HQ�YRRU�GH�FROOHFWLHYH�XLWYRHULQJ�YDQ�GH�WDNHQ��DGPLQLVWUDWLH�
PDQWHOFRQWUDFWHQ�HQ�H[SORLWDWLH�ELEOLREXV�
'H�WDNHQ�]LMQ�KLHUQD�XLWJHZHUNW�

� ���� �,&7�7HFKQLVFKH�LQIUDVWUXFWXXU
'H]H�WDDN�EHWUHIW�KHW�WHFKQLVFKH�EHKHHU�YDQ�GH�,&7�LQIUDVWUXFWXXU�LQ�DOOH
ELEOLRWKHHNYHVWLJLQJHQ��KDUGZDUH���DIVFKULMYLQJ��RQGHUKRXG��EHKHHU��R�P�
XSGDWHV�HQ�YHUKHOSHQ�VWRULQJHQ���YHU]HNHULQJ�HQ�GH�FR|UGLQDWLH�YDQ�YHUQLHX�
ZLQJHQ�DDQ�GH�LQIUDVWUXFWXXU�
�� :DDURP�GH]H�WDDN�FROOHFWLHI�XLWYRHUHQ��+HW�WHFKQLVFKH�HQ�KHW�IXQFWLRQHOH

EHKHHU��]LH�KLHUQD��YDQ�GH�,&7�LQIUDVWUXFWXXU�YRUPW�GH�EDVLV�RP�WH�NRPHQ
WRW�ppQ�8WUHFKWVH�FROOHFWLH�GLH�EHVFKLNEDDU�HQ�WRHJDQNHOLMN�LV�YRRU�DOOH�LQZR�
QHUV�YDQ�8WUHFKW��9HUGHU�LV�GH�YHUZDFKWLQJ�GDW�FROOHFWLHYH�XLWYRHULQJ�YDQ
GH]H�WDDN�LQWHUHVVDQWH�HIILFLHQF\YRRUGHOHQ�RSOHYHUW�

������������������������������������������������
����7HU�YHUJHOLMNLQJ�HHQ�VFKHWV�YDQ�GH�KXLGLJH�VLWXDWLH��2S�GLW�PRPHQW

ZRUGHQ�:6)�HQ�,%/�GRRU�GH�*%8�XLWJHYRHUG�W�E�Y��DOOH�8WUHFKWVH�ELEOL�
RWKHNHQ��'H�3%&8�YRHUW�GH�WDNHQ�,&7��WUDQVSRUW��SURGXFWRQWZLNNHOLQJ�
DGPLQLVWUDWLH�HQ�H[SORLWDWLH�ELEOLREXV�XLW�WHQ�EHKRHYH�YDQ�GH�DDQJHVORWHQ
ELEOLRWKHNHQ��9HUGHU�]LMQ�GH�*%8�HQ�2%�$PHUVIRRUW�UHFHQW�JHVWDUW�PHW�GH
EHPHQVLQJ�YDQ�$O#GLQ��GLJLWDOH�GLHQVWYHUOHQLQJ��W�E�Y��DOOH�8WUHFKWVH�EL�
EOLRWKHNHQ�
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�� $IEDNHQLQJ�PHW�WDNHQ�YDQ�GH�UHJLRQDOH�ELEOLRWKHHN��'H�JH]DPHQOLMNH
UHJLRQDOH�ELEOLRWKHNHQ�KHEEHQ�GH�]HJJHQVFKDS�RYHU�ZHONH�LQQRYDWLHV�HQ
YHUQLHXZLQJHQ�DDQ�GH�WHFKQLVFKH�LQIUDVWUXFWXXU�ZRUGHQ�GRRUJHYRHUG�

� ���� ,&7�%LEOLRWKHHNV\VWHPHQ
'H]H�WDDN�EHWUHIW�KHW�IXQFWLRQHOH�EHKHHU�YDQ�GH�,&7�LQIUDVWUXFWXXU�LQ�DOOH
ELEOLRWKHHNYHVWLJLQJHQ��V\VWHPHQ��VRIWZDUH���FDWDORJXV��HQ�XLWOHHQDXWRPDWLVH�
ULQJ��LQWHUQHW��LQWUDQHW�HQ�NDQWRRUDXWRPDWLVHULQJ��EHWDDOV\VWHPHQ�YRRU�LQWHUQHW�
FG�URP�SURJUDPPD¶V�RS�SXEOLHNVSF¶V��HWF���'H�WDDN�RPYDW��DIVFKULMYLQJ��EHKHHU
�R�P��XSGDWHV�HQ�EHPHQVHQ�KHOSGHVN��HQ�GH�FR|UGLQDWLH�YDQ�YHUQLHXZLQJ�YDQ�GH
DSSOLFDWLHV�
�� :DDURP�GH]H�WDDN�FROOHFWLHI�XLWYRHUHQ��+HW�IXQFWLRQHOH�HQ�KHW�WHFKQLVFKH

EHKHHU��]LH�KLHUYRRU��YDQ�GH�,&7�LQIUDVWUXFWXXU�YRUPW�GH�EDVLV�RP�WH�NRPHQ
WRW�ppQ�8WUHFKWVH�FROOHFWLH�GLH�EHVFKLNEDDU�HQ�WRHJDQNHOLMN�LV�YRRU�DOOH�LQZR�
QHUV�YDQ�8WUHFKW��9HUGHU�LV�GH�YHUZDFKWLQJ�GDW�FROOHFWLHYH�XLWYRHULQJ�YDQ
GH]H�WDDN�LQWHUHVVDQWH�HIILFLHQF\YRRUGHOHQ�RSOHYHUW�

�� $IEDNHQLQJ�PHW�WDNHQ�YDQ�GH�UHJLRQDOH�ELEOLRWKHHN��'H�JH]DPHQOLMNH
UHJLRQDOH�ELEOLRWKHNHQ�KHEEHQ�GH�]HJJHQVFKDS�RYHU�ZHONH�YHUQLHXZLQJHQ
YDQ�GH�DSSOLFDWLHV�ZRUGHQ�GRRUJHYRHUG�

� ���� &ROOHFWLRQHULQJ
'H]H�WDDN�EHWUHIW�GH�EHSDOLQJ�YDQ�GH�VDPHQVWHOOLQJ�YDQ�DOOH�FROOHFWLHV�LQ�GH
8WUHFKWVH�ELEOLRWKHHNYHVWLJLQJHQ��OHHQFROOHFWLHV��ZLVVHOFROOHFWLHV�HQ�FROOHFWLHV
LQ�ELEOLREXVVHQ��'H�WDDN�RPYDW��RSVWHOOHQ�FROOHFWLHSURILHOHQ��EHSDOHQ�EHVFKLN�
EDUH�EXGJHWWHQ��WRHWVHQ�YDQ�FROOHFWLHSURILHOHQ�HQ�EXGJHWWHQ�DDQ�KHW�PHGLD�
DDQERG��EHVWHOOLQJ�YDQ�QLHXZH�PHGLD��VDQHULQJ�YDQ�FROOHFWLHV�
�� :DDURP�GH]H�WDDN�FROOHFWLHI�XLWYRHUHQ��2P�WH�NRPHQ�WRW�ppQ�8WUHFKWVH

FROOHFWLH�LV�KHW�YHUVWDQGLJ�GH�VDPHQVWHOOLQJ�YDQ�GH�FROOHFWLHV�RS�HONDDU�DI�WH
VWHPPHQ��'DDUQDDVW�OHYHUW�FROOHFWLHYH�XLWYRHULQJ�HIILFLHQF\YRRUGHOHQ�RS�
7HQ�HHUVWH�WLMGVEHVSDULQJ��RPGDW�QLHW�ODQJHU�LQ�HONH�ELEOLRWKHHN�YHVWLJLQJ�
GH]HOIGH�ZHUN]DDPKHGHQ�KRHYHQ�WH�ZRUGHQ�YHUULFKW��7HQ�WZHHGH�NDQ�GH
RPYDQJ�YDQ�GH�FROOHFWLHV�ZRUGHQ�YHUPLQGHUG�GRRU�HHQ�JH]DPHOLMN�FROOHFWLR�
QHULQJVEHOHLG��JHZLOGH�PHGLD�ZRUGHQ�LQ�YHHO�YHVWLJLQJHQ�DDQJHERGHQ�HQ
PLQGHU�YDDN�XLWJHOHHQGH�PHGLD�LQ�VOHFKWV�HQNHOH�YHVWLJLQJHQ�

�� $IEDNHQLQJ�PHW�WDNHQ�YDQ�GH�UHJLRQDOH�ELEOLRWKHHN��(HQ�UHJLRQDOH�ELEOLR�
WKHHN�VWHOW�]HOI�FROOHFWLHSURILHOHQ�RS�YRRU�HONH�YHVWLJLQJ��ELEOLREXV��OHHQ��HQ
ZLVVHOFROOHFWLH�HQ�JHHIW�GH�EXGJHWWDLUH�UXLPWH�SHU�YHVWLJLQJ��HWF��DDQ��9HUGHU
LV�]LM�YHUDQWZRRUGHOLMN�YRRU�PHGLDVDQHULQJ�YDQ�GH�HLJHQ�FROOHFWLHV�DDQ�GH
KDQG�YDQ�HHQ�DDQWDO�VSHOUHJHOV��R�D��VDQHHUDGYLH]HQ�YDQ�KHW�ERYHQORNDOH
WHDP�FROOHFWLRQHULQJ��(Q�]LM�LV�YHUDQWZRRUGHOLMN�YRRU�GH�VDPHQVWHOOLQJ�YDQ
VSHFLILHNH�SODDWVHOLMNH�HQ�UHJLRQDOH�FROOHFWLHV��ELMYRRUEHHOG�UHJLRQDOH�JH�
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VFKLHGHQLV��
� ���� 2%/�HQ�WUDQVSRUW

+HW�RQGHUOLQJH�ELEOLRWKHFDLUH�OHHQYHUNHHU��2%/��EHWUHIW�GH�RQGHUOLQJH�XLWZLV�
VHOLQJ�YDQ�PHGLD�WXVVHQ�GH�8WUHFKWVH�UHJLRQDOH�ELEOLRWKHNHQ��+LHUYRRU�LV�HHQ
WUDQVSRUWV\VWHHP�RS�SURYLQFLDDO�QLYHDX�QRGLJ�
�� :DDURP�GH]H�WDDN�FROOHFWLHI�XLWYRHUHQ��:H�VWUHYHQ�HUQDDU�RP�KHW�JHKHOH

8WUHFKWVH�EH]LW�EHVFKLNEDDU�WH�VWHOOHQ�DDQ�DOOH�8WUHFKWVH�EXUJHUV��'DQN]LM�KHW
JH]DPHQOLMNH�FROOHFWLRQHULQJVEHOHLG��]LH�KLHUERYHQ��]LMQ�HFKWHU�PLQGHU�YDDN
XLWJHOHHQGH�PDWHULDOHQ�QLHW�LQ�DOOH�YHVWLJLQJHQ�YRRUUDGLJ��'DDURP�LV�2%/�HQ
WUDQVSRUW�QRRG]DNHOLMN��+HW�XLWJDQJVSXQW�LV�GDW�GH�HLQGJHEUXLNHU�HON�REMHFW
NDQ�UHVHUYHUHQ�HQ�GDW�KHW�HU�QLHW�WRH�GRHW�ZDDU�KHW�REMHFW�XLWHLQGHOLMN�YDQ�
GDDQ�NRPW�

�� $IEDNHQLQJ�PHW�WDNHQ�YDQ�GH�UHJLRQDOH�ELEOLRWKHHN��(U�ZRUGW�XLWJHJDDQ�YDQ
KHW�SULQFLSH�YDQ�ZHGHUNHULJKHLG��LHGHUHHQ�YUDDJW�PDWHULDOHQ�DDQ�HQ�VWHOW
GH]H�EHVFKLNEDDU��'H�YHUZDFKWLQJ�LV�GDW�HHQ�DDQWDO�UHJLRQDOH�ELEOLRWKHNHQ
RQHYHQUHGLJ�]XOOHQ�ZRUGHQ�EHODVW��'DDURP�PRHWHQ�DIVSUDNHQ�ZRUGHQ�JH�
PDDNW�YRRU�RQGHUOLQJH�YHUUHNHQLQJ�

� ���� :6)�HQ�,%/
'H�:HWHQVFKDSSHOLMNH�6WHXQIXQFWLH��:6)��EHWUHIW�KHW�RQGHUKRXG�HQ�GH�RQW�
VOXLWLQJ�YDQ�HHQ�FROOHFWLH�RS�+%2�:HWHQVFKDSSHOLMN�QLYHDX��+HW�LQWHUELEOLRWKH�
FDLU�OHHQYHUNHHU��,%/��EHWUHIW�KHW�OHHQYHUNHHU�PHW�ELEOLRWKHHNRUJDQLVDWLHV
EXLWHQ�GH�SURYLQFLH�HQ�LV�JHNRSSHOG�DDQ�GH�:6)�IXQFWLH�
�� :DDURP�GH]H�WDDN�FROOHFWLHI�XLWYRHUHQ��'H]H�WDDN�ZRUGW�YDQ�RXGVKHU

FROOHFWLHI�XLWJHYRHUG��RPGDW�GH�FROOHFWLHV�RS�+%2�:HWHQVFKDSSHOLMN�QLYHDX
VOHFKWV�RS�HHQ�WLHQWDO�SODDWVHQ�LQ�1HGHUODQG�ZRUGHQ�DDQJHERGHQ�

�� $IEDNHQLQJ�PHW�WDNHQ�YDQ�GH�UHJLRQDOH�ELEOLRWKHHN��Q�Y�W��
� ���� 'LJLWDOH�GLHQVWYHUOHQLQJ���$O#GLQ�

$O#GLQ�LV�GH�ODQGHOLMNH�GLJLWDOH�LQIRUPDWLHGLHQVW�YRRU�KHW�EHDQWZRRUGHQ�YDQ
YUDJHQ��%LQQHQ�GH�SURYLQFLH�8WUHFKW�]LMQ�HU�GULH�GHHOWDNHQ��EHPHQVHQ�YDQ�KHW
]RJHQRHPGH�,QIRUPDWLH�6HUYLFH�WHDP��,6�WHDP��KDQGHOW�YUDJHQ�XLW�GH�SURYLQFLH
DI�GDQ�ZHO�VWXXUW�]H�GRRU�QDDU�HHQ�,%�WHDP���HHQ�ELMGUDJH�OHYHUHQ�DDQ�HHQ
ODQGHOLMN�,QIRUPDWLH�%HPLGGHOLQJ�WHDP��,%�WHDP��KDQGHOW�GH�PHHU�FRPSOH[H
YUDJHQ�DI��HON�WHDP�KHHIW�HHQ�YHUVFKLOOHQG�GHVNXQGLJKHLGVJHELHG��HQ�GH
FR|UGLQDWLH�YDQ�GH�LQ]HW�LQ�EHLGH�WHDPV�
�� :DDURP�GH]H�WDDN�FROOHFWLHI�XLWYRHUHQ��8LW�NZDOLWHLWV��HQ�HIILFLHQF\RYHUZH�

JLQJHQ�KHHIW�GH�9HUHQLJLQJ�2SHQEDUH�%LEOLRWKHNHQ�EHVORWHQ�HHQ�ODQGHOLMN
GHNNHQG��JHODDJG�V\VWHHP�RS�WH�]HWWHQ��,QGLYLGXHOH�ELEOLRWKHNHQ�KHEEHQ�QLHW



� �����

GH�FDSDFLWHLW��FRQWLQXwWHLW�HQ�GHVNXQGLJKHLG�RP�DOOH�VRRUWHQ�YUDJHQ�DGHTXDDW
HQ�WLMGLJ�WH�NXQQHQ�EHDQWZRRUGHQ��%RYHQGLHQ�NRPHQ�HU�WHJHQZRRUGLJ�YUDJHQ
ELQQHQ�YLD�GH�ODQGHOLMNH�ZHEVLWH�ZZZ�ELEOLRWKHHN�QO��'H�µODVW¶�YDQ�GH�EH�
DQWZRRUGLQJ�GDDUYDQ�ZRUGW�GRRU�PLGGHO�YDQ�$O#GLQ�ODQGHOLMN�JHVSUHLG�

�� $IEDNHQLQJ�PHW�WDNHQ�YDQ�GH�UHJLRQDOH�ELEOLRWKHHN��(HQ�UHJLRQDOH�ELEOLR�
WKHHN�VWXXUW�GLJLWDOH�YUDJHQ�YDQ�JHEUXLNHUV�GRRU�QDDU�KHW�8WUHFKWVH�,6�WHDP�

� ���� 3URGXFWRQWZLNNHOLQJ�HQ�RQWZLNNHOLQJ�DDQYXOOHQGH�IXQFWLHV
'H]H�WDDN�EHWUHIW�GH�YHUEHWHULQJ�HQ�YHUQLHXZLQJ�YDQ�KHW�8WUHFKWVH�ELEOLR�
WKHHNZHUN��9DDN�]DO�KHW�JDDQ�RP�FRQFHSWHQ�HQ�SURGXFWHQ�GLH�HOGHUV�]LMQ
RQWZLNNHOG�HQ�ELQQHQ�KHW�8WUHFKWVH�QHWZHUN�ZRUGHQ�YRRUEHUHLG�YRRU�GLUHFW
JHEUXLN�LQ�GH�UHJLRQDOH�ELEOLRWKHNHQ�
�� :DDURP�GH]H�WDDN�FROOHFWLHI�XLWYRHUHQ��:LM�YLQGHQ�KHW�EHODQJULMN�GDW�KHW

8WUHFKWVH�ELEOLRWKHHNZHUN�JRHG�LQVSHHOW�RS�RQWZLNNHOLQJHQ�ELQQHQ�GH�EUDQ�
FKH�HQ�RS�WKHPD¶V�GLH�ODQGHOLMN�RI�SURYLQFLDDO�VSHOHQ��(HQ�JH]DPHQOLMNH
µYHUWDOLQJ¶�YDQ�FRQFHSWHQ��LGHHsQ�HQ�WKHPD¶V�QDDU�GLUHFW�LQ�ELEOLRWKHHNYHVWL�
JLQJHQ�WRHSDVEDUH�SURGXFWHQ�OHYHUW�GH�YROJHQGH�YRRUGHOHQ�RS��WLMGVZLQVW
�QLHW�LQ�DOOH�ELEOLRWKHNHQ�KHW�ZLHO�XLWYLQGHQ���FRQWLQXwWHLW�HQ�EXQGHOLQJ�YDQ
GHVNXQGLJKHGHQ�

�� $IEDNHQLQJ�PHW�WDNHQ�YDQ�GH�UHJLRQDOH�ELEOLRWKHHN��9DQ�LQGLYLGXHOH�UHJLR�
QDOH�ELEOLRWKHNHQ�ZRUGW�YHUZDFKW�GDW�]LM�GHVNXQGLJHQ�WHU�EHVFKLNNLQJ�VWHO�
OHQ�

� ���� $GPLQLVWUDWLH��VDODULV��SHUVRQHHO��ILQDQFLsQ�
'H]H�WDDN�RPYDW��'H]H�WDDN�RPYDW��VDODULVDGPLQLVWUDWLH��SHUVRQHHOVDGPLQLVWUD�
WLH�HQ�GH�ILQDQFLsOH�DGPLQLVWUDWLH��EHWDOLQJVYHUNHHU��ELMKRXGHQ�YDQ�GH�ERHNKRX�
GLQJ��WUDHVXU\��EDQNLHUVIXQFWLH���ULFKWOLMQHQ�HQ�FRQWURO�$2��KHW�SURGXFHUHQ�YDQ
EHJURWLQJHQ��MDDUUHNHQLQJHQ�HQ�WXVVHQWLMGVH�PDQDJHPHQWLQIRUPDWLH��
�� :DDURP�GH]H�WDDN�FROOHFWLHI�XLWYRHUHQ��'H]H�WDDN�ZRUGW�YRRU�GH�DDQJHVORWHQ

ELEOLRWKHNHQ�RS�GLW�PRPHQW�GRRU�GH�3%&8�XLWJHYRHUG��+HW�]RX�HHQ�VFKDDO�
YHUNOHLQLQJ�EHWHNHQHQ�DOV�HONH�UHJLRQDOH�ELEOLRWKHHN�GH]H�WDDN�]HOI�]RX�JDDQ
XLWYRHUHQ��8LW�NRVWHQRYHUZHJLQJHQ�LV�KHW�GDDURP�LQWHUHVVDQW�RP�GLW�RQGHU�WH
EUHQJHQ�ELM�GH�6HUYLFHRUJDQLVDWLH�

�� $IEDNHQLQJ�PHW�WDNHQ�YDQ�GH�UHJLRQDOH�ELEOLRWKHHN��(HQ�UHJLRQDOH�ELEOLR�
WKHHN�JHHIW�PXWDWLHV�YDQ�SHUVRQHHOVJHJHYHQV�GRRU��YRRU]LHW�GH�XLWYRHUGHU
YDQ�DFWXHOH��ILQDQFLsOH��JHJHYHQV�HQ�EHSDDOW�YRRUWV�]HOI�KHW�ILQDQFLsOH�HQ
EHORQLQJVEHOHLG�

� ���� 0DQWHOFRQWUDFWHQ
'H]H�WDDN�RPYDW�KHW�WRHWVHQ�ELM�GH�UHJLRQDOH�ELEOLRWKHNHQ�RI�JH]DPHQOLMNH
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LQNRRS�RS�HHQ�EHSDDOG�JHELHG��ELMYRRUEHHOG�PHXELODLU��RQGHUKRXG�KXLVYHVWLQJ
RI�NRSLHHUPDFKLQHV��LQWHUHVVDQW�LV�HQ��]R�MD��KHW�DIVOXLWHQ�YDQ�HHQ�PDQWHOFRQ�
WUDFW�PHW�ppQ�RI�PHHU�OHYHUDQFLHUV�
�� :DDURP�GH]H�WDDN�FROOHFWLHI�XLWYRHUHQ��0DQWHOFRQWUDFWHQ�ELHGHQ�SULMVYRRU�

GHOHQ�
�� $IEDNHQLQJ�PHW�WDNHQ�YDQ�GH�UHJLRQDOH�ELEOLRWKHHN��(HQ�UHJLRQDOH�ELEOLR�

WKHHN�EHSDDOW�]HOI�ZHONH�JRHGHUHQ�HQ�GLHQVWHQ�]LM�LQNRRSW�
� ����� ([SORLWDWLH�ELEOLREXV

2QGHU�GH�H[SORLWDWLH�YDQ�GH�ELEOLREXV�ZRUGW�YHUVWDDQ��DIVFKULMYLQJ��RQGHUKRXG�
YHU]HNHULQJ��EUDQGVWRI�HQ�EHPHQVLQJ�YDQ�GH�EXVVHQ�
�� :DDURP�GH]H�WDDN�FROOHFWLHI�XLWYRHUHQ��2S�GLW�PRPHQW�EHKHHUW�GH�3%&8�HHQ

ELEOLREXV�YRRU�KHW�ODQGHOLMNH�JHELHG��+HW�]RX�HHQ�VFKDDOYHUNOHLQLQJ�EHWHNH�
QHQ�DOV�HONH�UHJLRQDOH�ELEOLRWKHHN�GH]H�WDDN�]HOI�]RX�JDDQ�XLWYRHUHQ��8LW
NRVWHQRYHUZHJLQJHQ�LV�KHW�GDDURP�LQWHUHVVDQW�RP�GLW�RQGHU�WH�EUHQJHQ�ELM�GH
6HUYLFHRUJDQLVDWLH��(HQ�NRVWHQEHUHNHQLQJ�]RX�PRHWHQ�XLWZLM]HQ�RI�VDPHQ�
YRHJLQJ�PHW�GH�ELEOLREXVVHQ�LQ�GH�VWHGHOLMNH�JHELHGHQ�ILQDQFLHHO�LQWHUHVVDQW
LV�

�� $IEDNHQLQJ�PHW�WDNHQ�YDQ�GH�UHJLRQDOH�ELEOLRWKHHN��(HQ�UHJLRQDOH�ELEOLR�
WKHHN�EHSDDOW�]HOI�KHW�EHOHLG�HQ�KHW�EHVFKLNEDUH�EXGJHW�YRRU�GH�ELEOLREXV�
YRRU]LHQLQJ��XLWHUDDUG�LQ�VDPHQVSUDDN�PHW�GH�EHWUHIIHQGH�JHPHHQWHQ��
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� �� 9RUPJHYLQJ�YDQ�KHW�QHWZHUN

+HW�8WUHFKWVH�ELEOLRWKHHNQHWZHUN�EHVWDDW�XLW�GH�YROJHQGH�SDUWQHUV�
�� GH�UHJLRQDOH�ELEOLRWKHNHQ
�� GH�9HUHQLJLQJ�3'2�QLHXZH�VWLMO
�� GLYHUVH�WRHOHYHUDQFLHUV��ZDDURQGHU�GH�3%&8�QLHXZH�VWLMO�
+LHUQD�ZRUGW�GLHSHU�LQJHJDDQ�RS��KHW�VDPHQVSHO�ELQQHQ�KHW�QHWZHUN��GH�URO�YDQ
GH�9HUHQLJLQJ�3'2�Q�V���GH�URO�YDQ�GH�3%&8�Q�V��HQ�GH�URO�YDQ�GH�RYHUKHGHQ�
9HUYROJHQV�ZRUGW�GH�WDDNYHUGHOLQJ�JHVFKHWVW�W�D�Y��GH�FROOHFWLHYH�WDNHQ��]LH
SDUDJUDDI����

� ���� 6DPHQVSHO�ELQQHQ�KHW�QHWZHUN
+HW�8WUHFKWVH�ELEOLRWKHHNQHWZHUN�LV�HHQ�GXXU]DDP�VDPHQZHUNLQJVYHUEDQG
WXVVHQ�GH�8WUHFKWVH�UHJLRQDOH�ELEOLRWKHNHQ��'HHOQDPH�DDQ�KHW�QHWZHUN�LV�RS
YULMZLOOLJH�EDVLV��GH�UHJLRQDOH�ELEOLRWKHNHQ�]LMQ�DXWRQRRP��+HW�QHWZHUN�OHYHUW
GH�GHHOQHPHQGH�ELEOLRWKHNHQ�HFKWHU�]RYHHO�YRRUGHOHQ�RS��GDW�KHW�YRRU�GH
ELEOLRWKHNHQ�]HHU�DDQWUHNNHOLMN�LV�RP�]LFK�HUELM�DDQ�WH�VOXLWHQ��'H�YRRUGHOHQ
EHWUHIIHQ�
�� ILQDQFLHHO�YRRUGHHO�HQ�WLMGVZLQVW��GRRU�WDNHQ�JH]DPHQOLMN�XLW�WH�YRHUHQ�

NRVWHQ�]H�PLQGHU�JHOG�HQ�WLMG��
�� LQQRYDWLH�YHUQLHXZLQJ��RS�SURYLQFLDDO�QLYHDX�ZRUGHQ�QLHXZH�SURGXFWHQ�GLH

HOGHUV�]LMQ�RQWZLNNHOG�µULMS¶�JHPDDNW�YRRU�GH�8WUHFKWVH�VLWXDWLH�
�� YHUPLQGHUGH�NZHWVEDDUKHLG�YDQ�GH�EHGULMIVYRHULQJ��YRRU�YHHO�EDFNRIILFHWD�

NHQ�KHEEHQ�ELEOLRWKHNHQ�VOHFKWV�HHQ�HQNHOH��SDUW�WLPH��PHGHZHUNHU��DOV�GH]H
]LHN�LV�RI�YHUORI�KHHIW��NDQ�GH�XLWYRHULQJ�YDQ�GLH�WDDN�LQ�JHYDDU�NRPHQ��

'H�RUJDQLVDWLH�YDQ�KHW�QHWZHUN�LV�HHQ�EDODQV�WXVVHQ�GH�ZHQV�WRW�VDPHQZHUNLQJ
HQ�GH�EHKRHIWH�DDQ�DXWRQRPLH�YDQ�GH�GHHOQHPHUV��+HW�ELHGW�ZDDUERUJHQ�WHJHQ
GRPLQDQWLH�GRRU�ppQ�SDUWLM��FKHFNV�DQG�EDODQFHV��
'H�PDWH�HQ�ZLM]H�YDQ�GHHOQDPH�YDQ�GH�UHJLRQDOH�ELEOLRWKHNHQ�DDQ�KHW�8WUHFKW�
VH�QHWZHUN�LV�IOH[LEHO��0DDU�HU�]LMQ�RRN�µRQGHUJUHQ]HQ¶�DDQ�GH�GHHOQDPH��+HW
LQULFKWHQ�YDQ�KHW�QHWZHUN�JHEHXUW�RS�EDVLV�YDQ�ZHGHU]LMGVH�EHODQJHQ��+HW�LQ
VWDQG�KRXGHQ�YDQ�HHQ�QHWZHUN�LV�JHHQ�GRHO�RS�]LFK��'H�YHUZDFKWLQJ�LV�HFKWHU
GDW�HU�WDNHQ�LQ�KHW�QHWZHUN�]XOOHQ�ZRUGHQ�RQGHUJHEUDFKW��GLH�FRQWLQXwWHLW�YDQ
KHW�QHWZHUN�YHUHLVHQ��'DDURP�ZRUGW�DDQ�GH�GHHOQHPHQGH�ELEOLRWKHNHQ�JH�
YUDDJG�RP�GH�FRQWLQXwWHLW�YDQ�KHW�QHWZHUN�QLHW�LQ�JHYDDU�WH�EUHQJHQ�
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9RRU�HONH�WDDN�LV�YROGRHQGH�³NULWLVFKH�PDVVD´�QRGLJ��'H�VLWXDWLH�NDQ�]LFK
YRRUGRHQ�GDW�GH�JH]DPHQOLMNH�LQNRRS�RI�XLWYRHULQJ�YDQ�HHQ�WDDN�HQNHO�YRRUGH�
OLJ�LV��LQGLHQ��YULMZHO��DOOH�UHJLRQDOH�ELEOLRWKHNHQ�PHHGRHQ��,Q�GDW�JHYDO�]DO
ELQQHQ�KHW�QHWZHUN�RYHUOHJ�ZRUGHQ�JHYRHUG�RI�KHW�YHUVWDQGLJ�LV�DIVSUDNHQ�WH
PDNHQ�RYHU�YHUSOLFKWH�DIQDPH�YDQ�HHQ�PLQLPXP�KRHYHHOKHLG�YDQ�GLH�GLHQVW�
'LW�LV�QLHW�]R]HHU�HHQ�NZHVWLH�YDQ�³JHGZRQJHQ´�ZLQNHOQHULQJ�DOVZHO�YDQ
³JHNR]HQ´�ZLQNHOQHULQJ�RS�EDVLV�YDQ�HHQ�NRVWHQ�EDWHQ�DIZHJLQJ�
'HHOQDPH�DDQ�KHW�QHWZHUN�EHWHNHQW�GXV�GDW�ELEOLRWKHNHQ�LQ�GH�PHHVWH�JHYDOOHQ
]XOOHQ�µKDOHQ¶�HQ�LQ�HHQ�HQNHO�JHYDO�]XOOHQ�µEUHQJHQ¶��+HW�QHWZHUN�PRHW�]R
IXQFWLRQHUHQ�GDW�YRRU�HONH�ELEOLRWKHHN�GHHOQDPH�DDQ�KHW�QHWZHUN�RYHU�KHW
JHKHHO�JH]LHQ�HHQ�SRVLWLHI�VDOGR�RSOHYHUW�

� ���� 'H�UHJLVVHXU��9HUHQLJLQJ�3'2�Q�V�
9RRUJHVWHOG�ZRUGW�RP�GH��UHFKWVRSYROJHU�YDQ�GH��9HUHQLJLQJ�3'2�GH�UHJLVVHXU
YDQ�KHW�QLHXZH�QHWZHUN�WH�ODWHQ�]LMQ��1D�GH�YRUPLQJ�YDQ�GH�UHJLRQDOH�ELEOLR�
WKHNHQ�QHHPW�KHW�DDQWDO�ELEOLRWKHHNRUJDQLVDWLHV�LQ�8WUHFKW�LQ�DEVROXWH�]LQ�DI�HQ
GDDOW�GXV�RRN�KHW�DDQWDO�OHGHQ�YDQ�GH�9HUHQLJLQJ�3'2��0HGH�GDDUGRRU�]DO�GH
9HUHQLJLQJ�3'2�LQ�GH�WRHNRPVW�HHQ�NUDFKWLJH��VODJYDDUGLJH�RUJDQLVDWLH�NXQQHQ
]LMQ�
7DNHQ�YDQ�GH�UHJLVVHXU�
�� 'H�GRHOPDWLJKHLG��VDPHQKDQJ��NZDOLWHLW�HQ�SOXULIRUPLWHLW�YDQ�KHW�ELEOLR�

WKHHNZHUN�LQ�GH�SURYLQFLH�8WUHFKW�EHYRUGHUHQ�
�� %HKHHU�YDQ�KHW�NHQQLVSURJUDPPD��]LH�YHUGHU��
�� 0DNHQ�YDQ�PHHUMDUHQDIVSUDNHQ�RYHU�GH�XLWYRHULQJ�YDQ�EDFNRIILFH�WDNHQ

W�E�Y��KHW�FROOHFWLHI��'H]H�DIVSUDNHQ�ZRUGHQ�FRQWUDFWXHHO�YDVWJHOHJG�HQ�]LMQ
ELQGHQG�

�� *HVSUHNVSDUWQHU�]LMQ�YDQ�GH�SURYLQFLH��+HW�]RX�KHW�IXQFWLRQHUHQ�YDQ�KHW
QHWZHUN�WHQ�JRHGH�NRPHQ�DOV�GH�SURYLQFLH�HHQ�GHHO�YDQ�GH�EDFNRIILFH�WDNHQ
ILQDQFLHUW�HQ�GDDURYHU�SURGXNWDIVSUDNHQ�PDDNW�PHW�GH�9HUHQLJLQJ�

�� 5RO�YHUYXOOHQ�YDQ�PDNHODDU�ELQQHQ�HQ�EXLWHQ�KHW�QHWZHUN��FRQWDFWHQ�RQGHU�
KRXGHQ��NDQVHQ�VLJQDOHUHQ�YRRU�VDPHQZHUNLQJVPRJHOLMNKHGHQ��]RZHO�ELQ�
QHQ�DOV�EXLWHQ�KHW�8WUHFKWVH�ELEOLRWKHHNQHWZHUN��HQ�EHPLGGHOHQ�ELM�GH�WRW�
VWDQGNRPLQJ�YDQ�VDPHQZHUNLQJVDUUDQJHPHQWHQ��'LW�LV�HHQ�WDDN�YDQ�KHW
GDJHOLMNV�EHVWXXU��PHW�QDPH�GH�RQDIKDQNHOLMNH�YRRU]LWWHU�
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'H�9HUHQLJLQJ�KHHIW�GH�URO�YDQ�UHJLVVHXU��]LM�LV�QLHW�HHQ�XLWYRHUGHU�YDQ�FROOHF�
WLHYH�WDNHQ����'H�9HUHQLJLQJ�YRUPW�RRN�QLHW�KHW�EHVWXXU�YDQ�GH�3%&8�QLHXZH
VWLMO��'H�9HUHQLJLQJ�RUJDQLVHHUW�GH�EHVOXLWYRUPLQJ�YDQ�GH�JH]DPHQOLMNH
UHJLRQDOH�ELEOLRWKHNHQ�RYHU�FROOHFWLHYH�WDNHQ��RUJDQLVHHUW�GH�FRQWUDFWXHOH
YDVWOHJJLQJ�YDQ�GH�DIVSUDNHQ�HQ�DGYLVHHUW�GH�SURYLQFLH�RYHU�GH�EHVWHGLQJ�YDQ
SURYLQFLDOH�VXEVLGLH�DDQ�FROOHFWLHYH�WDNHQ�
'H�9HUHQLJLQJ�3'2�QLHXZH�VWLMO�]RX�ELMYRRUEHHOG�DOV�YROJW�YRUPJHJHYHQ
NXQQHQ�]LMQ��'H�YHUHQLJLQJ�KHHIW�HHQ�DOJHPHHQ�EHVWXXU��ZDDULQ�DOOH�UHJLRQDOH
ELEOLRWKHNHQ�RS�GLUHFWLHQLYHDX�]LMQ�YHUWHJHQZRRUGLJG��+HW�GDJHOLMNV�EHVWXXU
EHVWDDW�XLW�HHQ�RQDIKDQNHOLMNH�YRRU]LWWHU�HQ�WZHH�OHGHQ�YDQ�KHW�DOJHPHQH
EHVWXXU�LQ�GH�IXQFWLH�YDQ�VHFUHWDULV�HQ�SHQQLQJPHHVWHU�
'H�RQDIKDQNHOLMN�YRRU]LWWHU�ZRUGW�EHQRHPG�HQ�EHNRVWLJG���GRRU�GH�9HUHQLJLQJ
3'2�UHVS��KDDU�OHGHQ��GH�UHJLRQDOH�ELEOLRWKHNHQ���+LM�]LM�ZRUGW�EHQRHPG�YRRU
HHQ�SHULRGH�YDQ�PD[LPDDO�GULH�MDDU��+LHUGRRU�LV�GLHQV�IXQFWLH�QLHW�SHUVRRQVJH�
ERQGHQ�
+HW�VHFUHWDULDDW�YDQ�GH�9HUHQLJLQJ�3'2�URXOHHUW��GH�UHJLRQDOH�ELEOLRWKHHN�GLH
GH�VHFUHWDULV�OHYHUW�YDQ�GH�9HUHQLJLQJ�3'2�KXLVYHVW�RRN�KHW�VHFUHWDULDDW�
+LHUYRRU�NULMJW�GH�EHWUHIIHQGH�UHJLRQDOH�ELEOLRWKHHN�HHQ�YHUJRHGLQJ�
%HYRHJGKHGHQ���PLGGHOHQ�YDQ�GH�UHJLVVHXU�
�� 'H�9HUHQLJLQJ�3'2�LV�JHVSUHNVSDUWQHU�HQ�DGYLVHXU�YDQ�GH�SURYLQFLH�RYHU�GH

�GHHOV��GRRU�GH�SURYLQFLH�JHILQDQFLHUGH�FROOHFWLHYH�WDNHQ�
�� 7XVVHQ�GH�OHGHQ�YDQ�GH�9HUHQLJLQJ�RQGHUOLQJ�HQ�PHW�GHUGHQ�ZRUGHQ�PHHUMD�

UHQDIVSUDNHQ�JHPDDNW�RYHU�FROOHFWLHYH�WDNHQ��'H]H�ZRUGHQ�FRQWUDFWXHHO
YDVWJHOHJG�HQ�]LMQ�GDDUGRRU�ELQGHQG�YRRU�GH�EHWURNNHQHQ�

�� 9RRU�KHW�RYHULJH�KHHIW�GH�9HUHQLJLQJ�JHHQ�IRUPHOH�EHYRHJGKHGHQ�

������������������������������������������������
����0HW�XLW]RQGHULQJ�YDQ�SURGXFWRQWZLNNHOLQJ��'H�9HUHQLJLQJ�3'2�QLHXZH

VWLMO�EHKHHUW�KHW�NHQQLVSURJUDPPD��=LM�]DO�]HOI�HFKWHU�JHHQ�YHUQLHXZLQJV�
SURMHFWHQ�XLWYRHUHQ�

����+HW�LV�GHQNEDDU�GDW�GH�SURYLQFLH�HHQ�ELMGUDJH�OHYHUW�DDQ�GH�ILQDQFLHULQJ
YDQ�GH�YRRU]LWWHU��2YHULJHQV�NDQ�GH�SURYLQFLH�GDDUPHH�JHHQ�LQVSUDDN
YHUZHUYHQ�LQ�GH�EHQRHPLQJ�YDQ�GH�YRRU]LWWHU�
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'LVFXVVLHSXQWHQ�
�� :HONH�VSHOUHJHOV�JHOGHQ�YRRU�LQ��HQ�XLWWUHGHQ�YDQ�5%¶HQ�LQ�GH�9HUHQL�

JLQJ"
�� :HONH�JDUDQWLHV�NXQQHQ�ZRUGHQ�LQJHERXZG�RP�GH�NZDOLWHLW�YDQ�GH

XLWYRHULQJ�YDQ�FROOHFWLHYH�WDNHQ�WH�JDUDQGHUHQ"
�� :DW�]LMQ�GH�VSHOUHJHOV�DOV�HU�GLQJHQ�PLVJDDQ"

� ���� 'H�EHODQJULMNVWH�WRHOHYHUDQFLHU��GH�3%&8�QLHXZH�VWLMO
'H�3%&8�QLHXZH�VWLMO�LV�HHQ�DXWRQRPH�RUJDQLVDWLH�GLH�GLHQVWHQ�DDQELHGW�DDQ
ELEOLRWKHHNRUJDQLVDWLHV��+LM�LV�JHHQ�OLG�YDQ�GH�9HUHQLJLQJ�3'2��PDDU�GLHQV
JHVSUHNVSDUWQHU��7HYHQV�NDQ�GH�3%&8�Q�V��SURGXFWHQ�HQ�GLHQVWHQ�DDQELHGHQ
DDQ�LQGLYLGXHOH�UHJLRQDOH�ELEOLRWKHNHQ�RI�ELEOLRWKHHNRUJDQLVDWLHV�EXLWHQ�GH
SURYLQFLH��'H�3%&8�Q�V��ZRUGW�JHILQDQFLHUG�GRRU�GLHQV�DIQHPHUV�HQ��YRRU�ZDW
EHWUHIW�HHQ�GHHO�YDQ�GH�FROOHFWLHYH�WDNHQ��GH�SURYLQFLH�
'H�9HUHQLJLQJ�3'2�PDDNW�PHHUMDUHQDIVSUDNHQ�PHW�GH�6HUYLFHRUJDQLVDWLH�RYHU
DI�WH�QHPHQ�SURGXFWHQ��'H�9HUHQLJLQJ�3'2�VWDDW�KHW�HFKWHU�YULM�RP��ELMYRRU�
EHHOG�QD�KHW�DIORSHQ�YDQ�HHQ�FRQWUDFW��SURGXFWHQ�HQ�RI�GLHQVWHQ�LQ�WH�NRSHQ�ELM
HHQ�DQGHUH�SDUWLM��]RDOV�ELMYRRUEHHOG�HHQ�UHJLRQDOH�ELEOLRWKHHN�RI�HHQ�6HUYLFH�
RUJDQLVDWLH�LQ�HHQ�DQGHUH�SURYLQFLH��'H�3%&8�Q�V��PRHW�GXV�HHQ�GXLGHOLMNH
PHHUZDDUGH�WHQ�RS]LFKWH�YDQ��SRWHQWLsOH��FRQFXUUHQWHQ�OHYHUHQ�

� ���� 'H�URO�YDQ�GH�RYHUKHGHQ
'H�SURYLQFLH�LV�HHQ�SDUWQHU�LQ�KHW�8WUHFKWVH�ELEOLRWKHHNQHWZHUN��GLH�PHGHYHU�
DQWZRRUGHOLMN�LV�YRRU�KHW�JRHG�IXQFWLRQHUHQ�YDQ�KHW�QHWZHUN��'DDUWRH�VXEVLGL�
HHUW�KLM�HHQ�DDQWDO�FROOHFWLHYH�WDNHQ��HQ�ZHO�]RGDQLJ�GDW�KHW�8WUHFKWVH�QHWZHUN
HHQ�³VWHUN�VWHOVHO´�ZRUGW�HQ�EOLMIW��'DDUQDDVW�NDQ�GH�SURYLQFLH�GRRU�PLGGHO�YDQ
GH�LQ]HW�YDQ�VXEVLGLH�HLJHQ�EHOHLGVDFFHQWHQ�OHJJHQ�
'H�JHPHHQWH�LV�RSGUDFKWJHYHU�YDQ�GH�UHJLRQDOH�ELEOLRWKHHN�ZDW�EHWUHIW�KHW
ELEOLRWKHHNZHUN�LQ�GH�HLJHQ�JHPHHQWH��'H�JHPHHQWH�KHHIW�LQGLUHFWH�LQYORHG�RS
GH�JDQJ�YDQ�]DNHQ�ELQQHQ�KHW�QHWZHUN��QDPHOLMN�YLD�GLHQV�VXEVLGLHUHODWLH�PHW
GH�UHJLRQDOH�ELEOLRWKHHN��9HUGHU�SURILWHHUW�GH�JHPHHQWH�YDQ�GH�DDQZH]LJKHLG
YDQ�KHW�QHWZHUN��GRRUGDW�GH�GLHQVWYHUOHQLQJ�YDQ�GH�ELEOLRWKHHN�ZRUGW�YHUEH�
WHUG��YHUEUHHG�HQ�YHUQLHXZG�

� ���� 7DDNYHUGHOLQJ
'H�VWXXUJURHS�08%�VWHOW�GH�YROJHQGH�WDDNYHUGHOLQJ�YRRU�FROOHFWLHYH�WDNHQ
YRRU��'H]H�WDDNYHUGHOLQJ�]RX�R�L��FRQWUDFWXHHO�PRHWHQ�ZRUGHQ�YDVWJHOHJG�HQ
]RX�PRHWHQ�JHOGHQ�YRRU�GH�HHUVWH�GULH�MDDU��'DDUQD�NXQQHQ�ELQQHQ�GH�9HUHQL�
JLQJ�3'2�Q�V��QLHXZH�DIVSUDNHQ�ZRUGHQ�JHPDDNW�RYHU��ZHONH�WDNHQ�FROOHFWLHI
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ZRUGHQ�XLWJHYRHUG�HQ�ZLH�GH�UHVSHFWLHYHOLMNH�XLWYRHUGHUV�YDQ�GH�FROOHFWLHYH
WDNHQ�]LMQ�
8LWYRHULQJ�GRRU�GH�UHJLRQDOH�ELEOLRWKHNHQ�
�� &ROOHFWLRQHULQJ

&ROOHFWLHYH�XLWYRHULQJ�YDQ�GH]H�WDDN�GRRU�HHQ�DDQWDO�UHJLRQDOH�ELEOLRWKHNHQ
FRQIRUP�HHQ�WDDNYHUGHOLQJ��+HW�RQGHU]RHN�YDQ�(XJHQLXV�LQ�RSGUDFKW�YDQ�GH
9HUHQLJLQJ�3'2�ELHGW�KDQGYDWHQ�YRRU�GH�RSHUDWLRQDOLVHULQJ�KLHUYDQ�

�� 2%/
(U�ZRUGW�XLWJHJDDQ�YDQ�KHW�SULQFLSH�YDQ�ZHGHUNHULJKHLG��LHGHUHHQ�YUDDJW
PDWHULDOHQ�DDQ�HQ�VWHOW�GH]H�EHVFKLNEDDU��'H�YHUZDFKWLQJ�LV�GDW�HHQ�DDQWDO
UHJLRQDOH�ELEOLRWKHNHQ�RQHYHQUHGLJ�]XOOHQ�ZRUGHQ�EHODVW��'DDURP�PRHWHQ
DIVSUDNHQ�ZRUGHQ�JHPDDNW�YRRU�RQGHUOLQJH�YHUUHNHQLQJ�

�� :6)�HQ�,%/
8LWYRHULQJ�GRRU�*%8��FRQIRUP�KXLGLJH�VLWXDWLH��

�� 'LJLWDOH�GLHQVWYHUOHQLQJ
8LWYRHULQJ�GRRU�*%8�HQ�2%�$PHUVIRRUW��FRQIRUP�KXLGLJH�VLWXDWLH��

�� 3URGXFWRQWZLNNHOLQJ�
'H�9HUHQLJLQJ�3'2�LV�YHUDQWZRRUGHOLMN�YRRU�HHQ�MDDUOLMNV�WH�SURJUDPPHUHQ
NHQQLVSURJUDPPD��EHVWDDQGH�XLW�NHQQLV��HQ�SURGXFWRQWZLNNHOLQJVSURMHFWHQ�
'H�SURMHFWHQ�ZRUGHQ�XLWJHYRHUG�GRRU�SURMHFWWHDPV��ZDDUELM�KHW�XLWJDQJVSXQW
LV�GDW�GH�LQ�GH�SURYLQFLH�DDQZH]LJH�NHQQLV�HQ�GHVNXQGLJKHLG�RSWLPDDO�ZRUGW
LQJH]HW��'H�SURYLQFLH�KHHIW�HHQ�MDDUOLMNV�EXGJHW�EHVFKLNEDDU�YRRU�KHW�NHQ�
QLVSURJUDPPD��9HUGHU�OHYHUHQ�GH�UHJLRQDOH�ELEOLRWKHNHQ�FDSDFLWHLW��(HQ
SURMHFW�NDQ�GHHOV�ZRUGHQ�XLWEHVWHHG�DDQ�GH�3%&8�Q�V���,QGLHQ�EOLMNW�GDW
VRPPLJH�UHJLRQDOH�ELEOLRWKHNHQ�RQHYHQUHGLJ�ZRUGHQ�EHODVW��ZRUGHQ�ELQQHQ
GH�9HUHQLJLQJ�DIVSUDNHQ�JHPDDNW�RYHU�RQGHUOLQJH�YHUUHNHQLQJ�

8LWYRHULQJ�GRRU�GH�3%&8�Q�V��
�� ,&7�WHFKQLVFKH�LQIUDVWUXFWXXU�HQ�ELEOLRWKHHNV\VWHPHQ

8LWYRHULQJ�GRRU�3%&8�Q�V���:DW�EHWUHIW�GH�ELEOLRWKHHNV\VWHPHQ�YRHUW�GH
3%&8�Q�V��GLW�XLW�LQ�RYHUOHJ�PHW�GH�IXQFWLRQHHO�EHKHHUGHUV��2I�GH]H�ZHUN�
]DDP�]LMQ�ELQQHQ�GH�3%&8�Q�V��RI�ELQQHQ�HHQ�RI�PHHU�UHJLRQDOH�ELEOLRWKHNHQ
GLHQW�QDGHU�WH�ZRUGHQ�RQGHU]RFKW�RS�EDVLV�YDQ�KHW�/RQJXV�RQGHU]RHN�

�� 7UDQVSRUW
�� $GPLQLVWUDWLH��VDODULV��SHUVRQHHO��ILQDQFLsQ�
�� 0DQWHOFRQWUDFWHQ
�� ([SORLWDWLH�ELEOLREXV
�� 3URGXFWRQWZLNNHOLQJ

9HUGHU�ZRUGW�YDQ�GH�3%&8�Q�V��YHUZDFKW�GDW�KLM�HQHUJLH�VWHHNW�LQ�SURGXFW�
RQWZLNNHOLQJ�RS�KHW�JHELHG�YDQ�GH�HLJHQ�WDNHQ��P�Q��RS�KHW�JHELHG�YDQ�,&7�
2RN�NDQ�GH�3%&8�Q�V��RS�YHU]RHN�YDQ�GH�9HUHQLJLQJ�3'2�Q�V��HHQ�ELMGUDJH
OHYHUHQ�DDQ�SURMHFWHQ�XLW�KHW�NHQQLVSURJUDPPD��]LH�KLHUYRRU��
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� �� )LQDQFLHULQJ

� ���� &ROOHFWLHYH�WDNHQ
'H�XLWYRHULQJ�YDQ�GH�FROOHFWLHYH�WDNHQ�ZRUGW�JHILQDQFLHUG�GRRU�HQHU]LMGV�GH
UHJLRQDOH�ELEOLRWKHNHQ�HQ�DQGHU]LMGV�GH�SURYLQFLH�
'LVFXVVLHSXQW��,Q�KRHYHUUH�NDQ�GLW�DO�YHUGHU�ZRUGHQ�XLWJHZHUNW"

� ���� &RPSHQVDWLH�RYHUGUDFKW�ZHUNJHYHUVFKDS�3%&8�±�UHJLRQDOH�ELEOLRWKHNHQ
+HW�ZHUNJHYHUVFKDS�YRRU�GH�HLJHQ�PHGHZHUNHUV�LV�RQGHUJHEUDFKW�ELM�GH
UHJLRQDOH�ELEOLRWKHNHQ��'DDUPHH�NRPW�GH]H�WDDN�WHQ�ODVWH�YDQ�GH�GRRU�GH
JHPHHQWHQ�JHVXEVLGLHHUGH�VWLFKWLQJHQ��2PGDW�GH]H�WDDN�YRRU�GH�DDQJHVORWHQ
ELEOLRWKHNHQ�RS�GLW�PRPHQW�GRRU�GH�3%&8�ZRUGW�XLWJHYRHUG�HQ�GRRU�GH
SURYLQFLH�ZRUGW�EHNRVWLJG��LV�HHQ�ILQDQFLsOH�FRPSHQVDWLH�QRGLJ��'H�SURYLQFLH
RYHUZHHJW�GH�UHJLRQDOH�ELEOLRWKHNHQ�HHQ�UHFKWVWUHHNVH�ELMGUDJH�WH�WH�JHYHQ�
'H]H�ELMGUDJH�]RX�ELMYRRUEHHOG�JHOLMN�NXQQHQ�]LMQ�DDQ�GH�NRVWHQ�YDQ�GH
YRRUPDOLJH�UD\RQGLUHFWHXUHQ�ELM�GH�3%&8���

������������������������������������������������
����%URQ��6SHHFK�-DQ�YDQ�%HUJHQ�WLMGHQV�ZHUNFRQIHUHQWLH����QRYHPEHU������


