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*HDFKW�&ROOHJH�
%LM� EULHI� YDQ� �LQYXOOHQ� GDWXP�� KHHIW� X� RQV� &ROOHJH� WRW� �LQYXOOHQ� GDWXP�� LQ� GH� JHOHJHQKHLG� KHW
EH]ZDDUVFKULIW� GDW� ZLM� RS� ��� MXOL� ����� KHEEHQ� LQJHGLHQG� DDQ� WH� YXOOHQ� PHW� GH� JURQGHQ� ZDDURS� GLW
EH]ZDDUVFKULIW� LV� JHEDVHHUG��1DDU� DDQOHLGLQJ� GDDUYDQ� GLHQHQ�ZLM� KLHUELM� �GHUKDOYH� WLMGLJ� �� GH� YROJHQGH
JURQGHQ�LQ�
,QOHLGLQJ
��� %LM�EULHI�YDQ���MXQL������KHHIW�RQV�&ROOHJH�GH�JHPHHQWHUDDG�HQ�GH�33&�RS�GH�KRRJWH�JHEUDFKW�YDQ

RQV�YRRUQHPHQ�RP�WHU�XLWYRHULQJ�YDQ�KHW�SURYLQFLDOH�EHOHLG�HHQ�DDQZLM]LQJVSURFHGXUH�H[�DUWLNHOHQ���
HQ����:52�WH�HQWDPHUHQ�WHQ�EHKRHYH�YDQ�GH�EDJJHUVWRUWORFDWLH�WH�=HYHQKXL]HQ��%LM�EULHI�YDQ����MXOL
����� KHEEHQ� EXUJHPHHVWHU� HQ�ZHWKRXGHUV� QDPHQV� GH� JHPHHQWHUDDG� LQKRXGHOLMN� JHUHDJHHUG� RS� GLW
YRRUQHPHQ�� 8LW� GH]H� EULHI� EOLMNW� GDW� KHW� JHPHHQWHEHVWXXU� YDQ� $PHUVIRRUW� JURWH� MXULGLVFK�
SODQRORJLVFKH�EH]ZDUHQ�KHHIW�WHJHQ�GH�UHDOLVHULQJ�YDQ�GH�EDJJHUVWRUWORFDWLH��8LW�GH]H�EULHI�HQ�XLW�KHW
LQIRUPHOH�EHVWXXUOLMNH�RYHUOHJ�GDW�UHJHOPDWLJ�SODDWVYLQGW��NRPW�GXLGHOLMN�QDDU�YRUHQ�GDW�%XUJHPHHVWHU
HQ� :HWKRXGHUV� HQ� GH� JHPHHQWHUDDG� ]LFK� YHU]HWWHQ� WHJHQ� GH� DDQOHJ� YDQ� HHQ� EDJJHUVWRUWORFDWLH� WH
=HYHQKXL]HQ�� 'H� JHPHHQWH� VWDDW� HHQ� DOWHUQDWLHYH� LQYXOOLQJ� YDQ� KHW� JHELHG� YRRU�� 'DDUELM� ZRUGW
JHGDFKW� DDQ� GH� RQWZLNNHOLQJ� YDQ� ZRQHQ�� ZHUNHQ� HQ� JURHQ�UHFUHDWLHYH� YRRU]LHQLQJHQ�� 7HU
YHUZH]HQOLMNLQJ� YDQ� GH� KLHUYRRU� EHGRHOGH� IXQFWLHV� YDQ� ZRQHQ�� ZHUNHQ� HQ� JURHQ�UHFUHDWLHYH
YRRU]LHQLQJHQ� LQ� 9DWKRUVW� :HVW� LV� ELM� GH� EHVWUHGHQ� EHVOXLWHQ� LQJHYROJH� GH� :HW� YRRUNHXUVUHFKW
JHPHHQWHQ�HHQ�YRRUNHXUVUHFKW�JHYHVWLJG�

*HHQ�XLWEUHLGLQJVFDSDFLWHLW
��� ,Q�GH�EHVWUHGHQ�EHVOXLWHQ�LV�RSJHPHUNW�GDW�GH�JHPHHQWHUDDG�]HOIVWDQGLJ�EHYRHJG�LV�WRW�YHVWLJLQJ�YDQ

KHW� YRRUNHXUVUHFKW�� QX� DDQ� GH� JHPHHQWH�$PHUVIRRUW� LQ� KHW� RS� �� MXOL� ����� YDVWJHVWHOGH� 6WUHHNSODQ
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XLWEUHLGLQJVFDSDFLWHLW�LV�WRHJHGDFKW��'H]H�XLWEUHLGLQJVFDSDFLWHLW�]RX���JHOHW�RS�KHW�GRHO�ZDDUPHH�KHW
YRRUNHXUVUHFKW� LV� JHYHVWLJG� ��PRHWHQ� ]LHQ�RS�ZRQLQJERXZ��EHGULMYHQWHUUHLQHQ�HQ�JURHQ�UHFUHDWLHYH
YRRU]LHQLQJHQ�

��� 0HW� GH� UHDOLVHULQJ� YDQ� GH� QLHXZH� ZLMN� 9DWKRUVW� LV� GH� LQ� KHW� 6WUHHNSODQ� RSJHQRPHQ� XLWEUHLGLQJV�
FDSDFLWHLW�UHHGV�YHUEUXLNW�HQ�]HOIV�RYHUVFKUHGHQ��'HUKDOYH�LV�HU�WKDQV�JHHQ�XLWEUHLGLQJVFDSDFLWHLW�DOV
EHGRHOG�LQ�DUW���D�:Y*�DDQ�GH�JHPHHQWH�$PHUVIRRUW�WRHJHNHQG�RI�WRHJHGDFKW��/RV�GDDUYDQ�LV�KHW�RS
JURQG� YDQ� KHW� YLJHUHQG� 6WUHHNSODQUHJLPH� QLHW� HHQV� PRJHOLMN� RP� RS� GH� EDJJHUVWRUWORFDWLH� WH
=HYHQKXL]HQ�ZRQLQJHQ��EHGULMYHQ�HQ�JURHQ�UHFUHDWLHYH�YRRU]LHQLQJHQ�DDQ�WH�OHJJHQ�

6WULMG�PHW�KHW�SURYLQFLDOH�EHOHLG
��� =RDOV� X�ZHHW� NDPSW� GH� 3URYLQFLH�8WUHFKW� DO� MDUHQ�PHW� HHQ� RYHUVFKRW� DDQ� EDJJHUVSHFLH� GLH� ELQQHQ

3URYLQFLH� RQWVWDDW��%OLMNHQV� RQGHU]RHN� OLJW� HU� LQ� GH�3URYLQFLH�8WUHFKW� ]R¶Q� ���PLOMRHQ�P�� EDJJHU�
VSHFLH� LQ� GH� ZDWHUJDQJHQ�� ZDDUYDQ� �� PLOMRHQ� P�� PDWLJ� WRW� ]ZDDU� YHURQWUHLQLJG� �NODVVH� �� HQ� ���
8LWJDDQGH�YDQ�GH�KXLGLJH�VWDQG�YDQ�GH�WHFKQLHN�ZRUGW�HUYDQ�XLWJHJDDQ�GDW�����GDDUYDQ�]DO�ZRUGHQ
KHUJHEUXLNW��'LW�EHWHNHQW�GDW�GH�SURYLQFLH�GULQJHQG�EHKRHIWH�KHHIW�DDQ�HHQ�EDJJHUVWRUWFDSDFLWHLW�YRRU
� PLOMRHQ�P��VSHFLH�NODVVH���HQ����KHWJHHQ�RQODQJV�LQ�KHW�]JQ��7LHQMDUHQVFHQDULR�ZHHU�LV�EHYHVWLJG�

��� 8LW�KHW�ORFDWLH�0(5�YDQ������LV�GH�ORFDWLH�=HYHQKXL]HQ�DOV�PHHVW�JXQVWLJH�YRRU�QDWXXU�HQ�OHHIRP�
JHYLQJ� QDDU� YRUHQ� JHNRPHQ�� ,Q� KHW� %DJJHUEHUJLQJVSODQ� ���������� KHHIW� GH� 3URYLQFLH� 8WUHFKW� GH
ORFDWLH� =HYHQKXL]HQ� DDQJHZH]HQ� DOV� YHUZHUNLQJV�� HQ� EDJJHUVWRUWORFDWLH�� ZDDUELM� KHW� JDDW� RP� HHQ
EDJJHUGHSRW� PHW� HHQ� YROXPH� YDQ� WHQPLQVWH� �� PLOMRHQ� P��� ��� PLOMRHQ� VWRUWHQ� HQ� �� PLOMRHQ
KHUJHEUXLN�]DQGVFKHLGLQJ��8LW�KHW�DDQYXOOHQG�ORFDWLH�0(5�YDQ������]LMQ�JHHQ�QLHXZH�LQ]LFKWHQ�QDDU
YRUHQ�JHNRPHQ�GLH�DDQOHLGLQJ�JDYHQ�RP�DI� WH�ZLMNHQ�YDQ�GH�YRRUNHXUVORFDWLH�=HYHQKXL]HQ��%LM�GH
7ZHHGH� SDUWLsOH� KHU]LHQLQJ� YDQ� KHW� 6WUHHNSODQ� KHEEHQ� 3URYLQFLDOH� 6WDWHQ� LQ� VHSWHPEHU� ����� GH
ORFDWLHNHX]H�GHILQLWLHI� HQ�RS� MXULGLVFK�ELQGHQGH�ZLM]H�YDVWJHVWHOG��5HFHQW� LV� LQ�GH�EHVOLVVLQJ�RS�GH
EH]ZDDUVFKULIWHQ�GH�ORFDWLHNHX]H�KHUEHYHVWLJG�

��� +HW� YRRUNHXUVUHFKW� LV� JHYHVWLJG� RS� GH� SHUFHOHQ� GLH� GHHO� XLWPDNHQ� YDQ� GH� GRRU� RQV� YRRUJHVWDQH
EDJJHUVWRUWORFDWLH��8LW�GH�PRWLYHULQJ�GLH�DDQ�GH�YHVWLJLQJ�YDQ�KHW�YRRUNHXUVUHFKW�WHQ�JURQGVODJ�OLJW�
EOLMNW� GDW� UHDOLVHULQJ� YDQ� HHQ� EDJJHUVWRUWORFDWLH� QLHW� KHW� GRHO� LV� ZDDUPHH� KHW� YRRUNHXUVUHFKW� LV
JHYHVWLJG�� +HW� YRRUNHXUVUHFKW� ]LHW� GDDUHQWHJHQ� RS� GH� GRRU� GH� JHPHHQWH� YRRUJHVWDQH� DOWHUQDWLHYH
LQYXOOLQJ�YDQ�KHW�JHELHG��ZRQHQ��ZHUNHQ�HQ�JURHQ�UHFUHDWLHYH�YRRU]LHQLQJHQ��+HW�YRRUNHXUVUHFKW�LV
GDQ� RRN� JHYHVWLJG� LQ� VWULMG� PHW� KHW� SURYLQFLDDO� EHOHLG�� 6WHUNHU�� KHW� YRRUNHXUVUHFKW� GRRUNUXLVW� GH
PRJHOLMNKHLG�RP�KHW�SURYLQFLDOH�EHOHLG�XLW�WH�YRHUHQ��QX�YRRU�GH�UHDOLVHULQJ�YDQ�GH�EDJJHUVWRUWORFDWLH
HQNHOH� SHUFHOHQ� PRHWHQ� ZRUGHQ� RYHUJHGUDJHQ� HQ� KHW� YRRUNHXUVUHFKW� EHRRJW� GH]H
HLJHQGRPVRYHUGUDFKW�WH�EORNNHUHQ�

��� $IJH]LHQ� GDDUYDQ� KHEEHQ� EXUJHPHHVWHU� HQ� ZHWKRXGHUV� HQ� GH� JHPHHQWHUDDG� ELM� GH� EHVOXLWYRUPLQJ
JHHQ�HQNHOH�UHNHQLQJ�JHKRXGHQ�PHW�KHW�SURYLQFLDOH�EHODQJ�ZDDUYDQ�YDVWVWDDW�GDW�]LM�GDDUPHH�EHNHQG
]LMQ�� ,Q� GH� EHVOXLWYRUPLQJ� LV� ]HOIV� QLHW� HHQV� YHUZH]HQ� QDDU� KHW� SURYLQFLDOH� EHOHLG� RPWUHQW� GH
EDJJHUVWRUWORFDWLH��8LW�GH�MXULVSUXGHQWLH�EOLMNW�GDW�GH�UDDG�ELM�KHW�QHPHQ�YDQ�KHW�EHVOXLW�WRW�YHVWLJLQJ
YDQ�KHW�YRRUNHXUVUHFKW�YHUSOLFKW�LV�RP�H[�DUWLNHO�����$ZE�DOOH�QLHW�ILQDQFLsOH�SDUWLFXOLHUH�EHODQJHQ�LQ
GH�DIZHJLQJ�WH�EHWUHNNHQ��$%56����MDQXDUL�������$%������������'LW�JHOGW�D�IRUWLRUL�YRRU�DOJHPHQH
EHODQJHQ� YDQ� ERYHQUHJLRQDOH� DDUG�� 1X� GDDU� LQ� GH� EHVOXLWYRUPLQJ� JHHQ� HQNHOH� UHNHQLQJ� PHH� LV
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JHKRXGHQ�� NRPW� GH� YHVWLJLQJ� YDQ� KHW� YRRUNHXUVUHFKW� DOOHHQ� DO� RP� GLH� UHGHQ� YRRU� KHU]LHQLQJ� LQ
DDQPHUNLQJ��*H]LHQ� KHW� ]ZDDUZHJHQGH� HQ� VSRHGHLVHQGH� EHODQJ� ELM� UHDOLVHULQJ� YDQ� GH� EDJJHUVWRUW�
ORFDWLH��NDQ�KHW� UHVXOWDDW�YDQ�GLH�KHURYHUZHJLQJ�JHHQ�DQGHUH�]LMQ�GDQ�GDW�KHW�YRRUNHXUVUHFKW�ZRUGW
RSJHKHYHQ� WHQ� DDQ]LHQ� YDQ� GLH� SHUFHOHQ� GLH� NUDFKWHQV� GH� 7ZHHGH� SDUWLsOH� KHU]LHQLQJ� YDQ� KHW
6WUHHNSODQ�]LMQ�EHVWHPG�YRRU�GH�EDJJHUVWRUWORFDWLH�

6WULMG�PHW�KHW�YHUERG�RS�GpWRXUQHPHQW�GH�SRXYRLU�H[�DUW������$ZE
��� %OLMNHQV�GH�EHVWUHGHQ�EHVOXLWHQ�LV�KHW�YRRUNHXUVUHFKW�JHYHVWLJG�RP�GH�IXQFWLHV�YDQ�ZRQHQ��ZHUNHQ�HQ

JURHQ��HQ�UHFUHDWLHYH�YRRU]LHQLQJ�HQ�9DWKRUVW�:HVW�WH�NXQQHQ�YHUZH]HQOLMNHQ��'LW�GRHO�GRRUNUXLVW�GH
LQPLGGHOV� LQ� JDQJ� JH]HWWH� DDQZLM]LQJVSURFHGXUH�� ZDDUWHJHQ� EXUJHPHHVWHU� HQ� ZHWKRXGHUV� HQ� GH
JHPHHQWHUDDG�]LFK�KHEEHQ�YHU]HW��$OV�JHYROJ�YDQ�KHW�YRRUNHXUVUHFKW�ZRUGW�GH�IHLWHOLMNH�DDQOHJ�YDQ
GH� EDJJHUVWRUWORFDWLH� LPPHUV� YHUWUDDJG�� ]R� QLHW� RQPRJHOLMN� JHPDDNW�� 'DDUELM� ODWHQ� KHW� KLHUYRRU
JHVFKHWVWH� KRJHUH� SODQRORJLVFK� NDGHU� HQ� KHW� YRRUQHPHQ� RP� H[� DUWLNHO� ��� :52� HHQ
DDQZLM]LQJVSURFHGXUH�WH�GRRUORSHQ�]LHQ�GDW�KHW�GRRU�KHW�JHPHHQWHEHVWXXU�YRRUJHVWDQH�VWUXFWXXUSODQ
HQ�EHVWHPPLQJVSODQ�ZHLQLJ�NDQV�YDQ�VODJHQ�KHHIW��7HJHQ�GH]H�DFKWHUJURQG�KHEEHQ�EXUJHPHHVWHU�HQ
ZHWKRXGHUV� HQ� GH� JHPHHQWHUDDG� KXQ� EHYRHJGKHLG� WRW� KHW� �YHUYURHJG�� YHVWLJLQJHQ� YDQ� KHW
YRRUNHXUVUHFKW� JHQRPHQ�PHW� HHQ� DQGHU� GRHO� GDQ�ZDDUYRRU� GH]H� EHYRHJGKHLG� LV� YHUOHHQG�� ]XONV� LQ
VWULMG�PHW�DUWLNHO�����$ZE�ZDDULQ�LQ�KHW�YHUERG�RS�GpWRXUQHPHQW�GH�SRXYRLU�LV�JHFRGLILFHHUG�

&RQFOXVLH
��� +HW� YRUHQJDDQGH� OHLGW� WRW� GH� FRQFOXVLH� GDW� GH� EHVWUHGHQ� EHVOXLWHQ� RQEHYRHJG� ]LMQ� JHQRPHQ� ELM

JHEUHNH� YDQ� HHQ� YHUNODULQJ� YDQ� JHHQ� EH]ZDDU�� LQ� VWULMG� ]LMQ� PHW� SURYLQFLDOH� EHOHLG�� KHW
]RUJYXOGLJKHLGV�� HQ� PRWLYHULQJVEHJLQVHO� HQ� KHW� YHUERG� RS� GpWRXUQHPHQW� GH� SRXYRLU�� 3ULPDLU
YHU]RHNHQ�ZLM�RP�LQWUHNNLQJ�YDQ�GH�EHVWUHGHQ�EHVOXLWHQ�ZHJHQV�RQEHYRHJGKHLG�YDQ�EXUJHPHHVWHU�HQ
ZHWKRXGHUV�HQ�GH�JHPHHQWHUDDG�RP�GLW�YRRUNHXUVUHFKW��YHUYURHJG��WH�YHVWLJHQ��6XEVLGLDLU�YHU]RHNHQ
ZLM�RP�]RGDQLJH�KHU]LHQLQJ�YDQ�GH�EHVWUHGHQ�EHVOXLWHQ�GDW�GH�GDDULQ�DDQJHZH]HQ�SHUFHOHQ�GLH�GHHO
XLWPDNHQ�YDQ�KHW�SODQJHELHG�GDW�RS�JURQG�YDQ�GH� WZHHGH�SDUWLsOH�KHU]LHQLQJ�YDQ�KHW�6WUHHNSODQ� LV
EHVWHPG�YRRU�GH�EDJJHUVWRUWORFDWLH�WH�=HYHQKXL]HQ�NRPHQ�WH�YHUYDOOHQ�

9DQ]HOIVSUHNHQG�]LMQ�ZLM�EHUHLG�KHW�ERYHQVWDDQGH�WRH�WH�OLFKWHQ�WLMGHQV�HHQ�KRRU]LWWLQJ��(HQ�XLWQRGLJLQJ
GDDUYRRU�]LMQ�ZLM�JDDUQH�WHJHPRHW�

+RRJDFKWHQG�
*HGHSXWHHUGH�6WDWHQ�YDQ�8WUHFKW�

9RRU]LWWHU�

*ULIILHU�
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