
/DQGVFKDSSHOLMNH�LQSDVVLQJ

3ORHJZHJ�:LMFKHQ



/DQGVFKDSSHOLMNH�LQSDVVLQJ

2SGUDFKWJHYHU��

3URMHFWORFDWLH� 3ORHJZHJ��RQJHQXPPHUG��:LMFKHQ
*HPHHQWH�:LMFKHQ
6HFWLH�.
1U�����

2SGUDFKWQHPHU� *9�$GYLHV
0LGGHOZHJ��
�����.+�1XPDQVGRUS

&RQWDFWSHUVRRQ�

LQIR#JYDGYLHV�QO

'DWXP� ���VHSWHPEHU�����

9HUVLH� ���



7LWHO

7HNHQLQJQXPPHU

%HVWDQGVQDDP

*HWHNHQG�GRRU 'DWXP

3ODQJHELHG�HQ�KDDU�RPJHYLQJ

��� ���������

3ORHJZHJ��RQJHQXPPHUG��:LMFKHQ

3ODQJHELHG

�¢�¤������



7LWHO

7HNHQLQJQXPPHU

%HVWDQGVQDDP

*HWHNHQG�GRRU 'DWXP

6WUXFWXXUYLVLH�:LMFKHQ�

��� ���������

3ORHJZHJ��RQJHQXPPHUG��:LMFKHQ

�¢�¤�����������¬��¨�«�¤

3ODQJHELHG

3ODQJHELHG



7LWHO

7HNHQLQJQXPPHU

%HVWDQGVQDDP

*HWHNHQG�GRRU 'DWXP

9HUEHHOGLQJ�VWHGHQERXZNXQGLJ��DUFKLWHFW�

��� %XUR�$ULHQV ���������

3ORHJZHJ��RQJHQXPPHUG��:LMFKHQ



©����¢������

7LWHO

7HNHQLQJQXPPHU

%HVWDQGVQDDP

*HWHNHQG�GRRU 'DWXP

/DQGVFKDSSHOLMNH�LQSDVVLQJ���YLVLH�RS�PDDWUHJHOHQ

��� ���������

3ORHJZHJ��RQJHQXPPHUG��:LMFKHQ

z���¥�¡�������¤��«���¬��¥¤�¤��

{��¡¢��¤©���¢����¨���¨¥¤�¥£�ª��¨��¢�©�¨�¤�¥¤�¤���

|����¨©ª�¨¡�¤��¢�¤�©���¦¦�¢� ¡��¡�¢�ª��ª��¥¥¨�¢�¤�©���¦¦�¢� ¡���¤¦�©©�¤�©£��ª¨���¢�¤�

}��{��¥«����¥�¬�¨©ª�¨¡�¤��¡�¨�¡ª�¨�©ª��¡�¥¦�¤��������

z�

{�

{�

|�

|�

}�

}�

{�

|�



©����¢������

7LWHO

7HNHQLQJQXPPHU

%HVWDQGVQDDP

*HWHNHQG�GRRU 'DWXP

,QSDVVLQJVPDDWUHJHOHQ�

��� ���������

3ORHJZHJ��RQJHQXPPHUG��:LMFKHQ

��¤�©���¦¦�¢� ¡���¤¦�©©�¤����£��ª¨���¢�¤

z����¤�©���¦©�¥¥£���¢¤¥¥ª�

{����£�¤�������©��¥¨�¤������¬�¤��¤���£©��©¥¥¨ª�¤

|���¥¥�©ª�£��¨«�ª�¥£�¤�¨¥�¦���¦¦�¢�¥��©¥¥¨ª��¢� ¡�

|�

|�
|�

|� {�

z�

{�

{�

{�



�«�¢�¤©�¨����

7LWHO

7HNHQLQJQXPPHU

%HVWDQGVQDDP

*HWHNHQG�GRRU 'DWXP

'HWDLOOHULQJHQ���VRUWLPHQW�HQ�DDQWDOOHQ

��� ���������

3ORHJZHJ��RQJHQXPPHUG��:LMFKHQ

���«¨¤«£�¥¦«¢«© ���«©ª¨«£�¥¬�¢��¥¢�«£ z£�¢�¤����¨�¢�£�¨�¡��

�¨«¤«©�©¦�¤¥©�

�¥¥�©ª�£��¨«�ª�¥¥£

���£¤«©��¨�¤�«¢�



7LWHO

7HNHQLQJQXPPHU

%HVWDQGVQDDP

*HWHNHQG�GRRU 'DWXP

$DQOHJ��HQ�EHKHHUDGYLHV��DOJHPHHQ�

��� ���������

3ORHJZHJ��RQJHQXPPHUG��:LMFKHQ

$OJHPHHQ
.HX]H
%HSODQWLQJ�LQ�RQGHUKDYLJ�LQSDVVLQJVSODQ�LV�JHVHOHFWHHUG�RS�EDVLV�YDQ�
LQKHHPVH�VRRUWHQ��'H]H�VRRUWHQ�NRPHQ�YDQ�RRUVSURQJ�LQ�GH�UHJLR�YRRU�
ZDDUPHH�HU�HQHU]LMGV�HHQ�ELMGUDJH�ZRUGW�JHJHYHQ�DDQ�GH�RRUVSURQNHOLMNH�
XLWVWUDOLQJ�YDQ�GH�UHJLR�HQ�DQGHU]LMGV�EHWUHIW�GLW�SODQWPDWHULDDO�ZDW�SDVW�ELM�GH�
DDQZH]LJH�JURHLRPVWDQGLJKHGHQ�

.HXUPHUN�
%LM�GH�NHX]H�YDQ�EHSODQWLQJ�LV�KHW�PRJHOLMN�RP�GH�NHX]H�WH�PDNHQ�YRRU�
DXWRFKWRRQ�SODQWPDWHULDDO��'H]H�NHX]H�ZRUGW�DDQEHYROHQ�RPGDW�KLHUPHH�
PHHU�GXXU]DDP�SODQWPDWHULDDO�ZRUGW�DDQJHVFKDIW��+HW�LV�PRJHOLMN�GDW�GH�
EHSODQWLQJ�LQ�RQGHUKDYLJ�SODQ�QLHW�PHW�DXWRFKWRRQ�NHXUPHUN�OHYHUEDDU�LV��HU�
NDQ�GDQ�ZRUGHQ�JHNR]HQ�YRRU�UHJXOLHU�SODQWPDWHULDDO�

2QWYDQJVW�
%HSODQWLQJ�PRHW�DOWLMG�ZHHU�]R�VQHO�PRJHOLMN�QD�RQWYDQJVW�JHSODQW�ZRUGHQ��
0RFKW�GLW�QLHW�PRJHOLMN�]LMQ�GDQ�LV�KHW�UDDG]DDP�EHSODQWLQJ�WLMGHOLMN�PHW�GH�
ZRUWHOV�LQ�]DQG�WH�SODQWHQ��'LW�PDJ�ZDDU�PRJHOLMN�JHEXQGHOG��GRHO�LV�GDW�GH�
ZRUWHOV�JHHQ�NDQV�ORSHQ�XLW�WH�GURJHQ�

%HVFKHUPLQJ�WHJHQ�YUDDW�
%HVFKHUP�ERPHQ��YUXFKWERPHQ��KDJHQ�HQ�VLQJHOV�JRHG�GRRU�RS�UXLPH�DIVWDQG�
YDQ�EHSODQWLQJ�JDDV�WH�VSDQQHQ�RI�HHQ�KHNZHUN�WH�SODDWVHQ��

$DQSODQW�DOJHPHHQ
'H�YRRUNHXU�YDQ�DDQSODQW�JDDW�XLW�QDDU�GH�UXVWSHULRGH�YDQ�EHSODQWLQJ�
�QRYHPEHU�IHEUXDUL��ZDDUELM�KHW�YDQ�EHODQJ�LV�GDW�DDQSODQW�LQ�HHQ�YRUVWYULMH�
SHULRGH�SODDWVYLQG��

=RUJ�YRRU�DDQNRRS�GDW�EHWUHIIHQGH�SODQWORFDWLH�YULM�LV�YDQ�EHSODQWLQJ�HQ�
SODQWNODDU�LV��+LHUELM�JDDW�KHW�HURP�GDW�GH�SODQWORFDWLH�LV�JHVSLW�JHIUHHVG��'LW�
EHYRUGHUW�KHW�JHPDN�WLMGHQV�GH�DDQSODQW��9ROJ�ELM�GH�DDQSODQW�GH�SODQWDIVWDQG�
HQ�KHW�SODQWYHUEDQG�]RDOV�RSJHQRPHQ�LQ�RQGHUKDYLJ�SODQ�RP�WH�NRPHQ�WRW�
HHQ�HYHQZLFKWLJ�HQ�JH]RQG�HLQGEHHOG�YDQ�GH�EHSODQWLQJVWURRN�

0DDN�HHQ�UR\DDO�SODQWJDW�GDW�RRN�RQGHULQ�JRHG�ZRUGW�ORVJHPDDNW��3ODQWHQ�
PHW�HHQ�NDOH�ZRUWHO�]HW�MH�QHW�]R�GLHS�DOV�]H�ELM�GH�NZHNHU�JHVWDDQ�KHEEHQ��
'LW�NXQ�MH�]LHQ�DDQ�GH�YHUNOHXULQJ�RS�GH�EDVW��9DDN�LV�GH�VWDP�JURHQDFKWLJ�HQ�
GH�ZRUWHO�URRGEUXLQLJ��'H�RYHUJDQJ�KLHUWXVVHQ�LV�GH�ZRUWHOKDOV��'DW�LV�GH�
GLHSWH�GLH�GH�EHSODQWLQJ�PRHW�NULMJHQ��1D�KHW�SODQWHQ�PRHW�GH�JURQG�
DDQJHWUDSW�ZRUGHQ�HQ�PRHW�GH�SODQW�LHWV�RPKRRJ�JHWURNNHQ�ZRUGHQ�]RGDW�KHW�
]DQG�JRHG�WXVVHQ�GH�ZRUWHOV�NRPW��1LHW�WH�KDUG�GH�JURQG�DDQVWDPSHQ�ZDQW�
GDW�]RUJW�HUYRRU�GDW�GH�NLHPLQJ�YDQ�GH�ZRUWHOV�YHUWUDDJW�

%HKHHU�DOJHPHHQ
1D�DDQSODQW��JHGXUHQGH�KHW�HHUVWH�MDDU��LV�KHW�QRRG]DNHOLMN�GH�EHSODQWLQJ�
YROGRHQGH�ZDWHU�WH�JHYHQ��'LW�LV�JHKHHO�DIKDQNHOLMN�YDQ�ZHHUW\SH�HQ�YRRUNRPW�
VWHUIWH�YDQ�EHSODQWLQJ��%LM�ZDWHU�JHYHQ�PRHW�MH�UHNHQLQJ�KRXGHQ�PHW�GH�
YHUGDPSLQJ��(HQ�SODQW�]RQGHU�EODG�YHUGDPSW�ELMQD�JHHQ�ZDWHU�HQ�RRN�PHW�
GRQNHU�HQ�UHJHQDFKWLJ�ZHHU�YHUOLHVW�XZ�SODQW�QDXZHOLMNV�YRFKW��%LM�KRJHUH�
WHPSHUDWXUHQ�HQ�QLHW�WH�YHUJHWHQ�VFKUDOH��RRVWHQ�ZLQG�YHUGDPSW�XZ�SODQW�
YHHO�PHHU�HQ�GURRJW�GDQ�VQHO�XLW��+HW�LV�GXV�EHODQJULMN�RP�GDQ�JRHG�ZDWHU�WH�
JHYHQ��/HW�ZHO��RYHUPDWLJ�ZDWHU�JHYHQ�LV�RRN�QLHW�JRHG��+HW�JHYDDU�EHVWDDW�
GDQ�GDW�GH�SODQW�DDQ�GH�ZRUWHOV�JDDW�URWWHQ�

+HHVWHUV�
$DQSODQW�
=RUJ�YRRU�HHQ�UXLP�SODQWJDW�HQ�JURQG�ZDDU�GH�ZRUWHOV�JRHG�LQ�NXQQHQ�
GRRUGULQJHQ��$OV�MH�LQ�OLFKWH�JURQG��]DQGJURQG��SODQW�LV�KHW�JRHG�GDW�WH�
YHUEHWHUHQ�GRRU�RUJDQLVFK�PDWHULDDO��FRPSRVW�YRFKWLJH�SRWJURQG��GRRU�GH�
XLWJHJUDYHQ�JURQG�WH�PHQJHQ��'RRU�]ZDUH�NOHLJURQG�NXQ�MH�ILMQ�JULQG�RI�JURI�
]DQG�PHQJHQ��'DW�EHYRUGHUW�GH�GUDLQDJH�

%HKHHU
=RUJ�GH�HHUVWH�GULH�MDDU�QD�DDQSODQW�GDW�HU�JHHQ�FRQFXUUHQWLH�NRPW�GRRU�GH�
JURHL�YDQ�RQNUXLG��+LHUYRRU�ZRUGW�JHDGYLVHHUG�RP�KDQGPDWLJ�GH�
EHSODQWLQJVWURRN�WH�VFKRIIHOHQ��

'H�SHULRGH�ZDDULQ�JHVQRHLG�ZRUGW�KDQJW�DI�YDQ�GH�GRHOVWHOOLQJ�YDQ�GH�
EHSODQWLQJ��*DQJEDUH�SHULRGHQ�]LMQ������MDDU�RI�������MDDU��DIKDQNHOLMN�YDQ�GH�
VRRUW���:LOJ�NDQ�QD���MDDU�ZRUGHQ�DIJH]HW��'H�EHVWH�WLMG�YRRU�KHW�DI]HWWHQ�LV�
MDQXDUL�WRW�PDDUW��6WREEHQ�PRHWHQ�YROGRHQGH�OLFKW�KHEEHQ�RP�ZHHU�XLW�WH�
NXQQHQ�ORSHQ��'H�EHVWH�DI]HWKRRJWH�LV�RQJHYHHU����FP�ERYHQ�GH�JUHQV�WXVVHQ�
ZRUWHO�HQ�VWDP��+HW�KRXW�PRHW�HQLJV]LQV�VFKXLQ�ZRUGHQ�DIJH]DDJG�RP�
LQURWWHQ�WH�YRRUNRPHQ��,Q�KHW�KDNKRXW�NXQQHQ�QDDU�EHKRHIWH�
DDQ]LFKWEHSDOHQGH�ERPHQ�JHVSDDUG�ZRUGHQ�

+DJHQ�
$DQSODQW�
(HQ�JHPHQJGH�KDDJ�KHHIW�PHHUGHUH�YRRUGHOHQ�WHQ�RS]LFKWH�YDQ�EHXNHQKDJHQ�
RI�FRQLIHUHQKDJHQ�
ā(HQ�JHPHQJGH�KDDJ�GUDDJW�RSWLPDDO�ELM�DDQ�GH�ELRGLYHUVLWHLW�
ā(HQ�JHPHQJGH�KDDJ�JHHIW�HHQ�PHHU�JHYDULHHUG�EHHOG�LQ�KHW�ODQGVFKDS�
ā(HQ�KDDJ�ZHONH�EHVWDDW�XLW�ppQ�VRRUW�LV�H[WUD�JHYRHOLJ�YRRU�SODJHQ�HQ�
]LHNWHQ��,Q�HHQ�JHPHQJGH�KDDJ�NDQ�HHQ�SODDJ�RI�]LHNWH�]LFK�PLQGHU�PDNNHOLMN�
XLWEUHLGHQ�

=RUJ�GH�HHUVWH�GULH�MDDU�QD�DDQSODQW�GDW�HU�JHHQ�FRQFXUUHQWLH�NRPW�GRRU�GH�
JURHL�YDQ�RQNUXLG��+LHUYRRU�ZRUGW�JHDGYLVHHUG�RP�KDQGPDWLJ�GH�
EHSODQWLQJVWURRN�WH�VFKRIIHOHQ��

(HQ�KDDJ�NDQ�DOV�HQNHOH�ULM�RI�GXEEHOH�ULM�ZRUGHQ�JHSODQW��'H�SODQWDIVWDQG�LQ�
GH�ULM�EHGUDDJW����FHQWLPHWHU�ELM�HHQ�HQNHOH�ULM��%LM�HHQ�GXEEHOH�ULM�ZRUGHQ�HU�
DFKW�VWXNV�SHU�VWUHNNHQGH�PHWHU�JHSODQW�LQ�GULHKRHNVYHUEDQG�

9HUGHHO�HHUVW�KHW�SODQWPDWHULDDO�RYHU�GH�JHKHOH�OHQJWH��%HYRFKWLJ�GH�ZRUWHOV��
]HW�KHW�SODQWVRHQ�LQ�GH�VOHXI�PHW�GH�ZRUWHOV�JRHG�XLWJHVSUHLG��6FKXG�WLMGHQV�
KHW�YXOOHQ�KHW�SODQWVRHQ�LHWV�RP�GH�DDUGH�JRHG�RP�GH�ZRUWHOV�WH�ODWHQ�VOXLWHQ��
6QRHL�YHUYROJHQV�QD�KHW�SODQWHQ�GLUHFW�����YDQ�GH�KRRJWH�YDQ�GH�KDJHQ�WHUXJ�
�GXV�����ODWHQ�VWDDQ���'RRU�LQ�GH�EHJLQMDUHQ�HHQ�KDDJ�UHJHOPDWLJ�WH�NQLSSHQ�
RQWVWDDW�HHQ�GLFKW�YHUWDNWH�KDDJ��:RUGW�PHW�KHW�NQLSSHQ�WH�ODDW�EHJRQQHQ�
GDQ�RQWVWDDW�HU�HHQ�EUHGH�VODSSH�KDDJ�GLH�NDDO�YDQ�RQGHUHQ�LV��'RRU�KDJHQ�
YDQ�ERYHQ�LHWV�VPDOOHU�WH�KRXGHQ�GDQ�RQGHULQ�NRPW�HU�ODJHU�LQ�GH�KDJHQ�RRN�
YROGRHQGH�OLFKW�ELM��GLW�YRRUNRPW�NDDO�ZRUGHQ��

%HKHHU�
$IKDQNHOLMN�YDQ�KHW�W\SH�KDDJ�ZRUGW�KHW�EHKHHU�EHSDDOG��(HQ�EHXNHQKDDJ�
PRHW�ELM�YRRUNHXU�MDDUOLMNV�JHVQRHLG�ZRUGHQ�HQ�ELM�HHQ�NQLS��HQ�VFKHHUKHJ�
PDJ�GLW�HHQPDDO�SHU�WZHH�MDDU��

�)UXLW���ERPHQ
$DQSODQW�
*UDDI�HHQ�SODQWJDW�YDQ�RQJHYHHU�����[�����[�����FP��'H�ERPHQ�YHUDQNHUHQ�
]LFK�QDPHOLMN�EHWHU�LQ�ORVJHPDDNWH�JURQG��9RHU�GH�JUDVNOXLWHQ�RI�DQGHUH�
EHJURHLLQJ�DI�RI�YHUZHUN�GLW�LQ�NOHLQH�VWXNNHQ�RQGHU�LQ�KHW�SODQWJDW��1LHW�LQ�GH�
EXXUW�YDQ�GH�ZRUWHOV��ZDQW�WLMGHQV�KHW�YHUWHUHQ�LV�]XXUVWRI�QRGLJ�HQ�]XXUVWRI�
KHEEHQ�GH�ZRUWHOV�RRN�QRGLJ��

+HW�LV�DOWLMG�DDQ�WH�UDGHQ�HHQ�ERRPSDDO�WH�]HWWHQ��'H]H�PRHW�QLHW�LQ�GH�ERGHP�
YDQ�KHW�SODQWJDW�ZRUGHQ�JHVODJHQ�DOV�GH�ERRP�GDDU�DO�VWDDW��'DQ�EHVFKDGLJ�MH�
GH�ZRUWHOV��'XV�ELM�YRRUNHXU�ZRUGW�HHUVW�KHW�JDW�JHJUDYHQ��HQ�GDDUQD�ZRUGW��GH�
ERRPSDDO�LQ�GH�ERGHP�JHVODJHQ��GDDUQD�]HW�MH�GH�ERRP�HUELM��6SUHLG�GH�
ERRPZRUWHOV�HU�RPKHHQ�XLW��*HEUXLN�HHQ�SDDO�YDQ�RQEHKDQGHOG�KRXW��'H�
ERRPSDDO�PRHW�PLQLPDDO����FP�LQ�GH�JURQG�NRPHQ�WH�VWDDQ��/HW�KLHUELM�RS�
YRRU�NDEHOV�HQ�OHLGLQJHQ��'H�ERRPSDOHQ�DOWLMG�SODDWVHQ�DDQ�QRRUGZHVW��HQ�
]XLGRRVW]LMGH�YDQ�GH�ERRP��'H�ERRP�]DO�]R�ELM�GH�PHHVW�YRRUNRPHQGH�
ZLQGULFKWLQJHQ�LQ�GH�ERRPEDQG�KDQJHQ��ZDW�YRRUNRPW�GDW�GH�EDVW�ODQJV�GH�
ERRPSDDO�NDSRW�VFKXXUW��$OV�GH�ERRPSDDO�VWHYLJ�VWDDW�VWURRLW�X�HHQ�GHHO�YDQ�
GH�JURQG��HYHQWXHHO�YHUPHQJG�PHW�FRPSRVW��LQ�KHW�SODQWJDW��JHEUXLN�HHQ�
EHSHUNWH�KRHYHHOKHLG�FRPSRVW�LQ�YHUEDQG�PHW�YHUEUDQGLQJ�YDQ�GH�MRQJH�
ZRUWHOV��
0D[LPDDO���HPPHU�SHU�ERRP�HQ�GH]H�JRHG�PHQJHQ�PHW�GH�JURQG���
3ODDWVW�GH�NDQW�YDQ�GH�ERRP�ZDDUDDQ�GH�PLQVW�RQWZLNNHOGH�WDNNHQ�]LWWHQ�RS�
KHW�]XLGHQ�

%HKHHU�
%HODQJULMN�LV�GDW�GH�ERRP�]RODQJ�KLM�MRQJ�LV�JHHQ�ODVW�YDQ�RQNUXLGJURHL�ELM�]LMQ�
ZRUWHOV�KHHIW��+RXG�HHQ�UXLPH�FLUNHO�JURQG��HHQ�]RJHQDDPGH�ERRPVSLHJHO��
URQG�GH�VWDP�YULM�YDQ�RQNUXLG�GRRU�KHW�HHUVW�JRHG�WH�ZLHGHQ�HQ�GDDUQD�GH�
JURQG�DI�WH�GHNNHQ�PHW�HHQ�ELMYRRUEHHOG�ERRPEDVWVQLSSHUV��
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