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1RWXOHQ�YDQ�GH�DOJHPHQH�OHGHQYHUJDGHULQJ�YDQ�GH�9HUHQLJLQJ�YDQ�1HGHUODQGVH�*HPHHQWHQ��
DDQJHYDQJHQ�RS�YULMGDJ����QRYHPEHU������LQ�1%&�&RQJUHVFHQWUXP�LQ�1LHXZHJHLQ��
�
$DQZH]LJ�]LMQ�KHW�EHVWXXU�±�PHW�-DQ�YDQ�=DQHQ��EXUJHPHHVWHU�YDQ�8WUHFKW��DOV�YRRU]LWWHU��WHYHQV�
YRRU]LWWHU�YDQ�GH�YHUJDGHULQJ�±�HQ�GH�DOJHPHQH�GLUHFWLH�YDQ�GH�9HUHQLJLQJ��DOVPHGH��EOLMNHQV�GH�
LQJHOHYHUGH�SUHVHQWLHNDDUWHQ��
�

D�� *HPHHQWHQ��
� �
*HPHHQWH�$DOVPHHU� *HPHHQWH�+HHUKXJRZDDUG� *HPHHQWHQ�3XWWHQ�
*HPHHQWH�$DOWHQ� *HPHHQWH�+HH]H�/HHQGH� *HPHHQWH�5DDOWH�
*HPHHQWH�$FKWNDUVSHOHQ� *HPHHQWH�+HOOHQGRRUQ� *HPHHQWH�5HLPHUVZDDO�
*HPHHQWH�$OEUDQGVZDDUG� *HPHHQWH�+HOOHYRHWVOXLV� *HPHHQWH�5HQNXP�
*HPHHQWH�$ONPDDU� *HPHHQWH�+HOPRQG� *HPHHQWH�5HQVZRXGH�
*HPHHQWH�$OPHOR� *HPHHQWH�+HQGULN�,GR�$PEDFKW� *HPHHQWH�5KHGHQ�
*HPHHQWH�$OPHUH� *HPHHQWH�+HQJHOR� *HPHHQWH�5LGGHUNHUN�
*HPHHQWH�$OSKHQ�DDQ�GHQ�5LMQ� *HPHHQWH�+HW�+RJHODQG� *HPHHQWH�5LMVVHQ�+ROWHQ�
*HPHHQWH�$OSKHQ�&KDDP� *HPHHQWH�+HXPHQ� *HPHHQWH�5LMVZLMN�
*HPHHQWH�$PHUVIRRUW� *HPHHQWH�+HXVGHQ� *HPHHQWH�5RHUGDOHQ�
*HPHHQWH�$PVWHUGDP� *HPHHQWH�+LOOHJRP� *HPHHQWH�5RHUPRQG�
*HPHHQWH�$SHOGRRUQ� *HPHHQWH�+LOYHUVXP� *HPHHQWH�5RWWHUGDP�
*HPHHQWH�$SHOGRRUQ� *HPHHQWH�+RHNVFKH�:DDUG� *HPHHQWH�5R]HQGDDO�
*HPHHQWH�$UQKHP� *HPHHQWH�+RI�YDQ�7ZHQWH� *HPHHQWH�5XFSKHQ�
*HPHHQWH�$VVHQ� *HPHHQWH�+ROODQGV�.URRQ� *HPHHQWH�6FKDJHQ�
*HPHHQWH�$VWHQ� *HPHHQWH�+RRJHYHHQ� *HPHHQWH�6FKHUSHQ]HHO�
*HPHHQWH�%DDUQ� *HPHHQWH�+RRUQ� *HPHHQWH�6FKLHGDP�

*HPHHQWH�%DUHQGUHFKW� *HPHHQWH�+RUVW�DDQ�GH�0DDV�
*HPHHQWH�6FKRXZHQ�
'XLYHODQG�

*HPHHQWH�%DUQHYHOG� *HPHHQWH�+RXWHQ� *HPHHQWH�V�+HUWRJHQERVFK�
*HPHHQWH�%HHPVWHU� *HPHHQWH�+XL]HQ� *HPHHQWH�6LQW�0LFKLHOVJHVWHO�
*HPHHQWH�%HUJHQ�RS�=RRP� *HPHHQWH�+XOVW� *HPHHQWH�6LWWDUG�*HOHHQ�
*HPHHQWH�%HUNHOODQG� *HPHHQWH�.DPSHQ� *HPHHQWH�6OLHGUHFKW�
*HPHHQWH�%ORHPHQGDDO� *HPHHQWH�.DSHOOH� *HPHHQWH�6OXLV�
*HPHHQWH�%RGHJUDYHQ�5HHXZLMN� *HPHHQWH�.DWZLMN� *HPHHQWH�6RHVW�
*HPHHQWH�%RHNHO� *HPHHQWH�.ULPSHQ�DDQ�GHQ�,-VVHO� *HPHHQWH�6RPHUHQ�
*HPHHQWH�%RUJHU�2GRRUQ� *HPHHQWH�.ULPSHQHUZDDUG� *HPHHQWH�6WDSKRUVW�
*HPHHQWH�%RUJHU�2GRRUQ� *HPHHQWH�/DDUEHHN� *HPHHQWH�6WHGH�%URHF�
*HPHHQWH�%RUQH� *HPHHQWH�/DQGHUG� *HPHHQWH�6WLFKWVH�9HFKW�
*HPHHQWH�%UHGD� *HPHHQWH�/DQGJUDDI� *HPHHQWH�6~GZHVW�)U\VOkQ�
*HPHHQWH�%ULHOOH� *HPHHQWH�/DQGVPHHU� *HPHHQWH�7HUQHX]HQ�
*HPHHQWH�%URQFNKRUVW� *HPHHQWH�/DQJHGLMN� *HPHHQWH�7H\OLQJHQ�
*HPHHQWH�%UXPPHQ� *HPHHQWH�/HHXZDUGHQ� *HPHHQWH�7LHO�
*HPHHQWH�%XQQLN� *HPHHQWH�/HLGHQ� *HPHHQWH�7LOEXUJ�

*HPHHQWH�%XQVFKRWHQ�
*HPHHQWH�/HLGVFKHQGDP�
9RRUEXUJ� *HPHHQWH�7XEEHUJHQ�

*HPHHQWH�%XUHQ� *HPHHQWH�/HO\VWDG� *HPHHQWH�7ZHQWHUDQG�
*HPHHQWH�&DSHOOH�DDQ�GHQ�,-VVHO� *HPHHQWH�/HXGDO� *HPHHQWH�7\QDDUOR�
*HPHHQWH�&DVWULFXP� *HPHHQWH�/HXVGHQ� *HPHHQWH�7\WVMHUNVWHUDGLHO�
*HPHHQWH�&RHYRUGHQ� *HPHHQWH�/LQJHZDDUG� *HPHHQWH�8LWKRRUQ�
*HPHHQWH�&UDQHQGRQFN� *HPHHQWH�/LVVH� *HPHHQWH�8UN�
*HPHHQWH�&XLMN� *HPHHQWH�/RRQ�RS�=DQG� *HPHHQWH�8WUHFKW�

*HPHHQWH�&XOHPERUJ� *HPHHQWH�/RSLN�
*HPHHQWH�8WUHFKWVH�
+HXYHOUXJ� �
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*HPHHQWH�'DOIVHQ� *HPHHQWH�0DDVGULHO� *HPHHQWH�9DONHQVZDDUG�
*HPHHQWH�'DQWXPDGLHO� *HPHHQWH�0DDVJRXZ� *HPHHQWH�9HHQGDP�
*HPHHQWH�'H�)U\VNH�0DUUHQ� *HPHHQWH�0DDVVOXLV� *HPHHQWH�9HHQHQGDDO�
*HPHHQWH�'H�5RQGH�9HQHQ� *HPHHQWH�0DDVWULFKW� *HPHHQWH�9HHUH�
*HPHHQWH�'H�:ROGHQ� *HPHHQWH�0HLHULMVWDG� *HPHHQWH�9HOGKRYHQ�
*HPHHQWH�'HOIW� *HPHHQWH�0HSSHO� *HPHHQWH�9HOVHQ�
*HPHHQWH�'HQ�+DDJ� *HPHHQWH�0LGGHOEXUJ� *HPHHQWH�9HQOR�
*HPHHQWH�'HYHQWHU� *HPHHQWH�0LGGHQ�'UHQWKH� *HPHHQWH�9LMIKHHUHQODQGHQ�
*HPHHQWH�'LHPHQ� *HPHHQWH�0LGGHQ�*URQLQJHQ� *HPHHQWH�9OLVVLQJHQ�
*HPHHQWH�'LQNHOODQG� *HPHHQWH�0ROHQODQGHQ� *HPHHQWH�9RRUVFKRWHQ�
*HPHHQWH�'RHVEXUJ� *HPHHQWH�0RQWIHUODQG� *HPHHQWH�9XJKW�
*HPHHQWH�'RHWLQFKHP� *HPHHQWH�0RQWIRRUW� *HPHHQWH�:DDGKRHNH�
*HPHHQWH�'RUGUHFKW� *HPHHQWH�0RRN�HQ�0LGGHODDU� *HPHHQWH�:DDOZLMN�
*HPHHQWH�'ULPPHOHQ� *HPHHQWH�1HGHU�%HWXZH� *HPHHQWH�:DGGLQ[YHHQ�
*HPHHQWH�'URQWHQ� *HPHHQWH�1LHXZHJHLQ� *HPHHQWH�:DJHQLQJHQ�
*HPHHQWH�'XLYHQ� *HPHHQWH�1LHXZNRRS� *HPHHQWH�:DVVHQDDU�
*HPHHQWH�(FKW�6XVWHUHQ� *HPHHQWH�1LMNHUN� *HPHHQWH�:DWHUODQG�
*HPHHQWH�(GH� *HPHHQWH�1LMPHJHQ� *HPHHQWH�:HHUW�
*HPHHQWH�(HPQHV� *HPHHQWH�1LVVHZDDUG� *HPHHQWH�:HHVS�
*HPHHQWH�(LQGKRYHQ� *HPHHQWH�1RRUG�%HYHODQG� *HPHHQWH�:HVW�%HWXZH�
*HPHHQWH�(OEXUJ� *HPHHQWH�1RRUGHQYHOG� *HPHHQWH�:HVW�0DDV�HQ�:DDO�
*HPHHQWH�(PPHQ� *HPHHQWH�1RRUGRRVWSROGHU� *HPHHQWH�:HVWHUNZDUWLHU�
*HPHHQWH�(QVFKHGH� *HPHHQWH�1RRUGZLMN� *HPHHQWH�:HVWHUYHOG�
*HPHHQWH�(SH� *HPHHQWH�1XQVSHHW� *HPHHQWH�:HVWHUYRRUW�
*HPHHQWH�(UPHOR� *HPHHQWH�2HJVWJHHVW� *HPHHQWH�:HVWODQG�
*HPHHQWH�(WWHQ�/HXU� *HPHHQWH�2LVWHUZLMN� *HPHHQWH�:HVWVWHOOLQJZHUI�
*HPHHQWH�*HHUWUXLGHQEHUJ� *HPHHQWH�2OGDPEW� *HPHHQWH�:HVWYRRUQH�
*HPHHQWH�*HPHUW�%DNHO� *HPHHQWH�2OGHEURHN� *HPHHQWH�:LHUGHQ�
*HPHHQWH�*LO]H�HQ�5LMHQ� *HPHHQWH�2OGHQ]DDO� *HPHHQWH�:LMFKHQ�
*HPHHQWH�*RHUHH�2YHUIODNNHH� *HPHHQWH�2OVW�:LMKH� *HPHHQWH�:LMGHPHUHQ�
*HPHHQWH�*RRLVH�0HUHQ� *HPHHQWH�2PPHQ� *HPHHQWH�:LMN�ELM�'XXUVWHGH�
*HPHHQWH�*RULQFKHP� *HPHHQWH�2RVW�*HOUH� *HPHHQWH�:RHQVGUHFKW�
*HPHHQWH�*RXGD� *HPHHQWH�2RVWHUKRXW� *HPHHQWH�:RHUGHQ�
*HPHHQWH�*UDYH� *HPHHQWH�2RVWVWHOOLQJZHUI� *HPHHQWH�:RXGHQEHUJ�
*HPHHQWH�*URQLQJHQ� *HPHHQWH�2RVW]DDQ� *HPHHQWH�=DDQVWDG�
*HPHHQWH�+DDNVEHUJHQ� *HPHHQWH�2SPHHU� *HPHHQWH�=DQGYRRUW�
*HPHHQWH�+DDUHQ� *HPHHQWH�2SVWHUODQG� *HPHHQWH�=HHZROGH�
*HPHHQWH�+DDUOHP� *HPHHQWH�2VV� *HPHHQWH�=HLVW�
*HPHHQWH�+DDUOHPPHUPHHU� *HPHHQWH�2XGH�,-VVHOVWUHHN� *HPHHQWH�=HYHQDDU�
*HPHHQWH�+DUGHQEHUJ� *HPHHQWH�2XGHU�$PVWHO� *HPHHQWH�=RHWHUPHHU�
*HPHHQWH�+DUGLQ[YHOG�
*LHVVHQGDP� *HPHHQWH�2XGHZDWHU� *HPHHQWH�=RHWHUZRXGH�
*HPHHQWH�+DUOLQJHQ� *HPHHQWH�2YHUEHWXZH� *HPHHQWH�=XLGSODV�
*HPHHQWH�+DWWHP� *HPHHQWH�3DSHQGUHFKW� *HPHHQWH�=ZDUWHZDWHUODQG�
*HPHHQWH�+HHPVNHUN� *HPHHQWH�3HHO�HQ�0DDV� *HPHHQWH�=ZROOH�
*HPHHQWH�+HHPVWHGH� *HPHHQWH�3LMQDFNHU�1RRWGRUS� �
*HPHHQWH�+HHUHQYHHQ� *HPHHQWH�3XUPHUHQG� �
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E��9HUWHJHQZRRUGLJHUV�YDQ�GH�YROJHQGH�JHZHVWHQ��OHGHQ�YDQ�GH�9HUHQLJLQJ��
$FKWHUKRHN�DPEDVVDGHXUV�
5HJLR�)RRG9DOOH\�

�
�

����2SHQLQJ�HQ�$JHQGD�
9RRUDIJDDQG�DDQ�GH�YHUJDGHULQJ�ZRUGW�HHQ�NRUWH�ILOP�YHUWRRQG��ZDDULQ�PLQLVWHU�SUHVLGHQW�5XWWH�KHW�EHODQJ�
YDQ�KHW�.OLPDDWDNNRRUG�RQGHUVWUHHSW��$DQVOXLWHQG�KRXGW�GH�YRRU]LWWHU�HHQ�NRUWH�VSHHFK����
�
'H�YRRU]LWWHU�RSHQW�GH�%XLWHQJHZRQH�$/9�HQ�KHHW�DOOH�DDQZH]LJHQ�YDQ�KDUWH�ZHONRP��

=RDOV�JHEUXLNHOLMN�ZRUGW�WLMGHQV�GH�YHUJDGHULQJ�RYHU�HHQ�DDQWDO�RQGHUZHUSHQ�HOHNWURQLVFK�JHVWHPG���
'H�VWHPPHQ�]LMQ�JHZRJHQ��'DW�EHWHNHQW�GDW�LHGHUH�JHPHHQWH�SHU�������LQZRQHUV���VWHP�KHHIW�PHW�HHQ�
PD[LPXP�YDQ����VWHPPHQ��'H�JHZHVWHQ�KHEEHQ�SHU��������LQZRQHUV���VWHP��RRN�PHW�HHQ�PD[LPXP�YDQ�
���VWHPPHQ���

'H�XLWVODJHQ�YDQ�GH�VWHPPLQJHQ�]LMQ�RSHQEDDU�HQ�ZRUGHQ�GDDURP�QD�GH�YHUJDGHULQJ�YLD�GH�91*�ZHEVLWH�
EHNHQG�JHPDDNW��2P�WH�]LHQ�RI�GH�DSSDUDWXXU�ZHUNW��ZRUGW�HHUVW�JHRHIHQG�PHW�HHQ�SURHIVWHPPLQJ���

'H�SURHIVWHOOLQJ�OXLGW��³9ROJHQG�MDDU�ZHGHURP�HHQ�JHFRPELQHHUGH�&19�HQ�91*�OHGHQYHUJDGHULQJ´���
�
,QGLHQ�OHGHQ�KHW�HHQV�]LMQ�PHW�GH]H�VWHOOLQJ��GUXNNHQ�]LM�RS�µ�¶��=LMQ�]LM�KHW�RQHHQV�PHW�GH]H�VWHOOLQJ��GDQ�
GUXNNHQ�]LM�RS�µ�¶��
�
'H�YRRU]LWWHU�VWHOW�YDVW�GDW�GH�WHFKQLHN�ZHUNW���

9RRU�HHQ�MXLVW�YHUORRS�YDQ�GH�VWHPPLQJHQ�ZRUGW�HU�HHQ�FRPPLVVLH�YDQ�VWHPRSQHPLQJ�LQJHVWHOG��GLH�KLHURS�
WRH]LHW��'H]H�FRPPLVVLH�VWDDW�RQGHU�YRRU]LWWHUVFKDS�YDQ�/DXUHQV�GH�*UDDI��EXUJHPHHVWHU�YDQ�/RSLN���

'H�$/9�VWHPW�KLHU�ELM�DFFODPDWLH�PHH�LQ���

�
����0HGHGHOLQJHQ��
D��6WDQG�YDQ�]DNHQ�LQWHUEHVWXXUOLMNH�VDPHQZHUNLQJ�
E��2SULFKWLQJ�ZHUNJHYHUVRUJDQLVDWLH�JHPHHQVFKDSSHOLMNH�UHJHOLQJHQ�
'H�YRRU]LWWHU�VWHOW�YDVW�GDW�JHHQ�YDQ�GH�DDQZH]LJHQ�KHW�ZRRUG�ZHQVW�WH�YRHUHQ�RYHU�GH]H�PHGHGHOLQJHQ���

�
����%HQRHPLQJ�OHGHQ�QRWXOHQFRPPLVVLH��
'H�YRRU]LWWHU�JHHIW�DDQ�GDW�HU�GRRU�KHW�91*�EXUHDX�HHQ�YHUVODJ�ZRUGW�RSJHVWHOG�GDW�GH�YROJHQGH�
YHUJDGHULQJ�WHU�DFFRUGHULQJ�YRRUOLJW��2P�WRH�WH�]LHQ�RS�HHQ�FRUUHFWH�ZHHUJDYH�YDQ�GH]H�YHUJDGHULQJ�VWHOOHQ�
FRQIRUP�GH�91*�6WDWXWHQ�HHQ�QRWXOHQFRPPLVVLH�LQ�EHVWDDQGH�XLW�GULH�SHUVRQHQ���
+HW�EHVWXXU�VWHOW�YRRU�RP�GH�YROJHQGH�SHUVRQHQ�WH�EHQRHPHQ�LQ�GH�QRWXOHQFRPPLVVLH��

�� 3DXO�+RIPDQ��ZHWKRXGHU�%URQFNKRUVW�
�� 5HQDWH�5LFKWHUV��ZHWKRXGHU�(LQGKRYHQ�
�� 0DUWLQ�YDQ�9OLHW��VHFUHWDULV�9OLVVLQJHQ��

'H�$/9�VWHPW�ELM�DFFODPDWLH�LQ�PHW�GH�EHQRHPLQJ��
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����9DVWVWHOOLQJ�QRWXOHQ�%XLWHQJHZRQH�$/9����QRYHPEHU������
'H�YRRU]LWWHU�JDDW�RYHU�WRW�GH�YDVWVWHOOLQJ�YDQ�GH�QRWXOHQ�YDQ�GH�%$/9�YDQ����QRYHPEHU��������

�� $DG�6ROOHYHOG��UDDGVOLG�0DDVVOXLV�
�� 0DUFHO�)OXLWPDQ��ZHWKRXGHU�=HLVW�
�� 6LPRQ�)RUWX\Q��ZHWKRXGHU�/DQVLQJHUODQG���

�
=LM�KHEEHQ�YHUNODDUG�GDW�GH�QRWXOHQ�HHQ�JHWURXZ�EHHOG�JHYHQ�YDQ�ZDW�WLMGHQV�GH�YHUJDGHULQJ�LV�EHVSURNHQ�
HQ�EHVORWHQ��+HW�EHVWXXU�VWHOW�GH�OHGHQ�YRRU�RP�GH�QRWXOHQ�JRHG�WH�NHXUHQ��
�
'H�$/9�NHXUW�ELM�DFFODPDWLH�GH�QRWXOHQ�JRHG��
�

����9HUDQWZRRUGLQJ�XLWYRHULQJ�PRWLHV�$/9���MXQL�������
�PHW�XLW]RQGHULQJ�.OLPDDWDNNRRUG��

'H�YRRU]LWWHU�JHHIW�DDQ�GDW�ZH�KLHU�VSUHNHQ�RYHU�GH�YHUDQWZRRUGLQJ�RYHU�LQ�WRWDDO�HOI�DDQJHQRPHQ�PRWLHV��
ZDDUELM�GH�WZHH�LQKRXGHOLMN�JHOLMNOXLGHQGH�PRWLHV�RYHU�KHW�DERQQHPHQWVWDULHI�:PR�VDPHQ�ZRUGHQ�
EHKDQGHOG��'H�WZHH�PRWLHV�RYHU�KHW�.OLPDDWDNNRRUG�ZRUGHQ�VWUDNV�EHKDQGHOG�ELM�KHW�EHWUHIIHQGH�
DJHQGDSXQW��2S�GH�RQGHUZHUSHQ�YDQ�GH�PRWLHV�ZDDURYHU�KHW�EHVWXXU�YDQGDDJ�YHUDQWZRRUGLQJ�DIOHJW��]LMQ�
RRN�QLHXZH�PRWLHV�HQ�WZHH�EULHYHQ�RQWYDQJHQ��'H]H�QLHXZH�PRWLHV�HQ�EULHYHQ�EHKDQGHOHQ�ZH�ELM�GLW�
DJHQGDSXQW���

��� 9HUDQWZRRUGLQJ�RYHU�PRWLHV�$/9���MXQL�

,Q�GH�YHUJDGHUVWXNNHQ�KHHIW�KHW�EHVWXXU�YHUDQWZRRUGLQJ�DDQ�X�DIJHOHJG�RYHU�GH�XLWYRHULQJ�YDQ�GH]H�HOI�
PRWLHV��'DDUELM�LV�VWHHGV�DDQJHJHYHQ�ZHONH�DFWLHV�UHHGV�]LMQ�RQGHUQRPHQ�HQ�ZHONH�DFWLHV�LQ�GH�NRPHQGH�
SHULRGH�QRJ�]XOOHQ�ZRUGHQ�RQGHUQRPHQ��2S�EDVLV�KLHUYDQ�VWHOW�KHW�EHVWXXU�X�YRRU�RP�]HYHQ�PRWLHV�DDQ�WH�
KRXGHQ�HQ�YLHU�PRWLHV�DI�WH�GRHQ��2P�PRJHOLMNH�PLVYHUVWDQGHQ�WH�YRRUNRPHQ��GLW�EHWHNHQW�QDGUXNNHOLMN�QLHW�
GDW�GH�91*�LQ]HW�RS�GH�YLHU�DIJHGDQH�PRWLHV�QX�LQHHQV�ZRUGW�JHVWRSW�RI�GDW�DOOH�LQKRXGHOLMNH�GRHOHQ�YROOHGLJ�
]LMQ�EHKDDOG��+HW�EHWHNHQW�ZHO�GDW��QDDU�KHW�RRUGHHO�YDQ�KHW�EHVWXXU��PHW�GH�JHSOHHJGH�LQ]HW�pQ�GH�
WRHNRPVWLJH�LQ]HW�YDQ�GH�91*�GH�PRWLH�RS�HHQ�JRHGH�PDQLHU�LV�XLWJHYRHUG��(Q�KHW�VWDDW�HHQLHGHU�QDWXXUOLMN�
YULM�RP�LQ�GH�WRHNRPVW�RSQLHXZ�DDQGDFKW�WH�YUDJHQ�RS�HHQ�YDQ�GH]H�WKHPD¶V���

%HUW�1HGHUYHHQ��ZHWKRXGHU�:HVWHUNZDUWLHU��VSUHHNW�QDPHQV�GH�WZDDOI�*URQLQJVH�JHPHHQWHQ�]LMQ�]RUJ�XLW�
RYHU�GH�WHNRUWHQ�LQ�KHW�VRFLDDO�GRPHLQ��2RN�GH�JHPHHQWHQ�ZDDU�GH�VDPHQZHUNLQJ�HQ�XLWYRHULQJ�JRHG�ORSHQ�
UHGGHQ�KHW�QLHW�PHW�GH�KXLGLJH�PLGGHOHQ�HQ�GUHLJHQ�LQ�HHQ�DUWLNHO����VLWXDWLH�WH�NRPHQ��(U�LV�JHHQ�
VWHOVHOKHU]LHQLQJ�QRGLJ��PDDU�ZHO�HHQ�YHUKRJLQJ�YDQ�GH�VWUXFWXUHOH�PLGGHOHQ�GLH�JHPHHQWHQ�RQWYDQJHQ���
'H�KXLGLJH�EHZHJLQJ�YDQ�KHW�5LMN�LV�QRJ�RQYROGRHQGH��1DDU�DDQOHLGLQJ�YDQ�HHQ�PRWLH�LQ�GH�7ZHHGH�.DPHU�
]DO�KHW�5LMN�LQ�RYHUOHJ�PHW�GH�91*�HHQ�RQGHU]RHN�QDDU�GH�ILQDQFLsOH�PLGGHOHQ�XLWYRHUHQ��+LM�URHSW�GH�91*�
RS�RP�]LFK�KLHU�VWHUN�WH�PDNHQ�YRRU�GH�WRHNHQQLQJ�YDQ�WRHUHLNHQGH�PLGGHOHQ�����

-DNRELHQ�*URHQHYHOG��ZHWKRXGHU�=RHWHUPHHU��JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�EULHI�YDQ�=RHWHUPHHU�ZDDURS�
LQPLGGHOV�YHHO�VWHXQEHWXLJLQJHQ�]LMQ�RQWYDQJHQ��*HPHHQWHQ�KHEEHQ�]HOI�LQPLGGHOV�����PLOMDUG�HXUR�
WRHJHOHJG�RS�GH�MHXJG]RUJ��'DDURP�ZRUGW�QX�HHQ�VWUXFWXUHOH�YHUKRJLQJ�YDQ�GH�PLGGHOHQ�YDQ�����PLOMRHQ�
HXUR�SHU�MDDU�JHYUDDJG��2RN�PRHW�GH�³FULVLVNRUWLQJ´��RSVFKDOLQJVNRUWLQJ��YDQ�WDIHO��ZDQW�GH�FULVLV�LV�LPPHUV�DO�
ODQJ�YRRUELM���
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7KHR�0DDV��ZHWKRXGHU�6RPHUHQ��VSUHHNW�QDPHQV�GH�JHPHHQWHQ�LQ�GH�=RUJUHJLR�=XLGRRVW�%UDEDQW�]LMQ�
RQYUHGH�XLW�RYHU�GH�.DPHUEULHI�YDQ�GH�PLQLVWHU�YDQ�9:6��2S�EDVLV�YDQ�HHQ�LQVSHFWLHUDSSRUW�RYHU�NZHWVEDUH�
NLQGHUHQ�WRRQGH�GH�PLQLVWHU�]LFK�GDDULQ�]HHU�NULWLVFK�RYHU�GH�JHPHHQWHQ�HQ�NRQGLJGH�KLM�DDQ�VWHUNHU�WH�
]XOOHQ�VWXUHQ��'H]H�NULWLHN�LV�RQWHUHFKW�HQ�FRQWUDSURGXFWLHI��.ZHWVEDUH�NLQGHUHQ�HQ�KXQ�RXGHUV�ZRQHQ�LQ�GH�
ZLMNHQ�HQ�EXXUWHQ�LQ�GH�JHPHHQWHQ��*HPHHQWHQ�ZHUNHQ�KDUG�DDQ�GH�RSORVVLQJ�YDQ�SUREOHPHQ�HQ�KHEEHQ�
JHHQ�LQJUHSHQ�YDQ�KHW�5LMN��PDDU�PHHU�UXLPWH�QRGLJ��'H�PLQLVWHU�JHHIW�]HOI�DDQ�GDW�HHQ�NRVWHQGHNNHQG�WDULHI�
YRRU�]RUJDDQELHGHUV�HHQ�QRRG]DNHOLMNH�YRRUZDDUGH�LV��2RN�HHQ�NRVWHQGHNNHQG�EXGJHW�YRRU�JHPHHQWHQ�LV�
HHQ�QRRG]DNHOLMNH�YRRUZDDUGH��'H�UHDFWLH�YDQ�GH�91*�RS�GH�EULHI�YDQ�GH�PLQLVWHU�ZDV�JRHG�HQ�VFKHUS��2RN�
GH�DFWLH�URQG�GH�EHJURWLQJVEHKDQGHOLQJ�RS����QRYHPEHU�ZDV�HHQ�JRHG�LQLWLDWLHI��'H�91*�]RX�JHPHHQWHQ�
ZHO�EHWHU�PRHWHQ�EHWUHNNHQ�ELM�GH�RYHUOHJJHQ�PHW�KHW�5LMN��+LM�KHHIW�WZHH�YUDJHQ�DDQ�KHW�EHVWXXU��:DW�ZDV�
GH�LQEUHQJ�YDQ�GH�91*�LQ�GH�RYHUOHJJHQ�YRRUDIJDDQG�DDQ�KHW�XLWNRPHQ�YDQ�GH�NULWLVFKH�.DPHUEULHI�YDQ�GH�
PLQLVWHU"�+RH�JDDW�GH�91*�GH�JHPHHQWHQ�LQ�GH�NRPHQGH�SHULRGH�EHWHU�EHWUHNNHQ"���

6YHQ�GH�/DQJHQ��YRRU]LWWHU�FRPPLVVLH�=RUJ��-HXJG�	2QGHUZLMV��UHDJHHUW�QDPHQV�KHW�EHVWXXU��

�� $G�ZHWKRXGHU�1HGHUYHHQ��GH�RSURHS�YDQ�GH�*URQLQJVH�JHPHHQWHQ�LV�GH�91*�XLW�KHW�KDUW�JHJUHSHQ��
'H�HHUGHU�GRRU�KHW�5LMN�WRHJH]HJGH�H[WUD���PLOMDUG�HXUR�LV�GRRU�KHW�EHVWXXU�VWHHGV�DOV�HHQ�HHUVWH�
VWDS�JH]LHQ��'DDURP�LV�GH�EHWUHIIHQGH�PRWLH�XLW�GH�$/9�YDQ���MXQL������RRN�DDQJHKRXGHQ��+HW�
JHYHFKW�JDDW�GRRU�

�� $G�ZHWKRXGHU�*URHQHYHOG��GH�RSURHS�LQ�GH�EULHI�YDQ�=RHWHUPHHU�NDQ�QLHW�EHWHU�ZRUGHQ�YHUZRRUG����
,Q�SODDWV�YDQ�³=RHWHUPHHU´��PDJ�HU�ERYHQ�GH�EULHI�³91*´�ZRUGHQ�JHOH]HQ�

�� $G�ZHWKRXGHU�0DDV��KHW�JH]DPHQOLMNH�EH]RHN�YDQ�UXLP�����ZHWKRXGHUV�DDQ�GH�7ZHHGH�.DPHU�RS�
���QRYHPEHU�YRUPW�KHW�EHVWH�DQWZRRUG�RS�]LMQ�YUDDJ��'H�91*�ZDV�RQDDQJHQDDP�HQ�WRWDDO�YHUUDVW�
GRRU�GH�LQKRXG�HQ�WRRQ�YDQ�GH�NULWLVFKH�.DPHUEULHI�YDQ�GH�PLQLVWHU�YDQ�9:6��'DW�KHHIW�GH�91*�RRN�
KHOGHU�ELM�GH�PLQLVWHU�RYHUJHEUDFKW��,Q�GH�NRPHQGH�SHULRGH�ZLO�GH�91*�VDPHQ�PHW�GH����UHJLR¶V�HHQ�
HLJHQ�YLVLH�RS�UHJLRQDOLVHULQJ�LQ�GH�]RUJ�RQWZLNNHOHQ��'H�UHJLR¶V�NXQQHQ�HHQ�XLWQRGLJLQJ�KLHUYRRU�
YHUZDFKWHQ���
�

��� 1LHXZH�PRWLHV�RS�GH]H�RQGHUZHUSHQ�

%LM�GLW�DJHQGDSXQW�ZRUGHQ�RRN�GH�YROJHQGH�QLHXZH�PRWLHV�EHKDQGHOG���
�� 0RWLH�³%HODQJ�YDQ�SDVVHQGH�ILQDQFLHULQJ�YRRU�GH�LPSOHPHQWDWLH�HQ�XLWYRHULQJ�YDQ�GH�:Y**=´�YDQ�

GH�JHPHHQWH�6OXLV�HQ����JHPHHQWHQ�LQ�YHLOLJKHLGVUHJLR�=HHODQG�
�� 0RWLH�³1DDU�HHQ�SDVVHQGH�ILQDQFLHULQJ�YRRU�GH�LPSOHPHQWDWLH�HQ�XLWYRHULQJ�YDQ�GH�:Y**=´�YDQ����

JHPHHQWHQ�LQ�GH�9HLOLJKHLGVUHJLR�*HOGHUODQG�=XLG�
�� 0RWLH�³,QYRHULQJ�:Y**=�DOOHHQ�ELM�YROGRHQGH�PLGGHOHQ�HQ�ERUJLQJ´�YDQ�GH�JHPHHQWH�+HHUHQYHHQ��

PHGH�QDPHQV�HHQ�DDQWDO�DQGHUH�)ULHVH�JHPHHQWHQ�
�� 0RWLH�³$IQDPH�YDQ�VWXULQJVPRJHOLMNKHGHQ�LQ�GH�:PR´�YDQ�GH�JHPHHQWH�'HYHQWHU��PHGH�QDPHQV�

HHQ�DDQWDO�DQGHUH�JHPHHQWHQ�
�� 0RWLH�³6SRHGHLVHQGH�KXOS´�YDQ�GH�JHPHHQWH�/HO\VWDG�
�� 0RWLH�³3ROLWLHVWHUNWH�RS�RUGH´�YDQ�GH�8WUHFKWVH�+HXYHOUXJ�
�� 0RWLH�³6SHFLILHNH�XLWNHULQJ�VSRUW´�YDQ�GH�JHPHHQWH�/HO\VWDG��

�
+HW�EHVWXXU�KHHIW�RS�DO�GH]H�PRWLHV�HHQ�SRVLWLHI�SUHDGYLHV�XLWJHEUDFKW��'H�YRRU]LWWHU�YUDDJW�GH�LQGLHQHUV�RI�
]LM�KXQ�PRWLH�ZLOOHQ�WRHOLFKWHQ���
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0RWLH�³1DDU�HHQ�SDVVHQGH�ILQDQFLHULQJ�YRRU�GH�LPSOHPHQWDWLH�HQ�XLWYRHULQJ�YDQ�GH�:Y**=´�YDQ��
���JHPHHQWHQ�LQ�GH�9HLOLJKHLGVUHJLR�*HOGHUODQG�=XLG�
'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�DDQJHQRPHQ��
�
0RWLH�³,QYRHULQJ�:Y**=�DOOHHQ�ELM�YROGRHQGH�PLGGHOHQ�HQ�ERUJLQJ´�YDQ�+HHUHQYHHQ��PHGH�QDPHQV�DQGHUH�
)ULHVH�JHPHHQWHQ�
'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�DDQJHQRPHQ��
�
0RWLH�³$IQDPH�YDQ�VWXULQJVPRJHOLMNKHGHQ�LQ�GH�:PR´�YDQ�'HYHQWHU�HQ�DQGHUH�JHPHHQWHQ�
/LHVEHWK�*ULMVHQ��ZHWKRXGHU�'HYHQWHU��JHHIW�DDQ�GDW�JHPHHQWHQ�QLHW�DOOHHQ�HHQ�XLWYRHULQJVORNHW�ZLOOHQ�]LMQ��
6SHFLILHN�YUDDJW�]LM�DDQGDFKW�YRRU�KHW�DERQQHPHQWVWDULHI��'H�ZLM]H�ZDDURS�GDDU�ZRUGW�RPJHJDDQ�PHW�GH�
YHUVFKLOOHQGH�GRHOJURHSHQ�LV�QLHW�XLW�WH�OHJJHQ�DDQ�LQZRQHUV��=LM�URHSW�KHW�EHVWXXU�RS�RP�ELM�NDELQHW�HQ�
.DPHU�GXLGHOLMN�WH�PDNHQ�GDW�GH�UHFKWVRQJHOLMNKHLG�WXVVHQ�GRHOJURHSHQ�PRHW�ZRUGHQ�RSJHKHYHQ���
�
'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�DDQJHQRPHQ��
�
0RWLH�³6SRHGHLVHQGH�KXOS´�YDQ�GH�JHPHHQWH�/HO\VWDG�
'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�DDQJHQRPHQ��
�
0RWLH�³6SHFLILHNH�XLWNHULQJ�VSRUW´�YDQ�GH�JHPHHQWH�/HO\VWDG��
'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�DDQJHQRPHQ��
�
0RWLH�³3ROLWLHVWHUNWH�RS�RUGH´�YDQ�GH�8WUHFKWVH�+HXYHOUXJ�
)ULWV�1DDIV��EXUJHPHHVWHU�8WUHFKWVH�+HXYHOUXJ��JHHIW�DDQ�GDW�GH�PRWLH�QLHW�EHRRJW�SROLWLHWDNHQ�QDDU�
'HIHQVLH�RYHU�WH�KHYHOHQ��+HW�JDDW�SULPDLU�RP�KHW�]HNHUVWHOOHQ�YDQ�LQFLGHQWHHO�HQ�VWUXFWXUHHO�JHOG��ZDDUPHH�
JHPHHQWHQ�LQ�VWDDW�ZRUGHQ�JHVWHOG�KXQ�WDNHQ�XLW�WH�YRHUHQ���

'RUXV�.ORPEHUJ��ZHWKRXGHU�5KHGHQ��EHWZLMIHOW�RS�HU�ELM�'HIHQVLH�YROGRHQGH�FDSDFLWHLW�LV�RP�LQ�
YRRUNRPHQGH�JHYDOOHQ�SROLWLHWDNHQ�RYHU�WH�QHPHQ�HQ�]LHW�GLW�DOV�KHW�YHUOHJJHQ�YDQ�KHW�SUREOHHP��$OV�
PLOLWDLUH�ELMVWDQG�QRGLJ�LV��GDQ�LV�GDDU�UHHGV�HHQ�UHJHOLQJ�YRRU�GLH�JHPHHQWHQ�NXQQHQ�JHEUXLNHQ���

7KHR�:HWHULQJV��YRRU]LWWHU�YDQ�GH�FRPPLVVLH�%HVWXXU�	�9HLOLJKHLG��JHHIW�QDPHQV�KHW�EHVWXXU�DDQ�GDW�GH�
PRWLH�YRRUDO�DOV�HHQ�EUHGHU�VLJQDDO�ZRUGW�JH]LHQ��%RRGVFKDS�DDQ�GH�PLQLVWHU�LV�GDW�HU�JHOG�ELM�PRHW�HQ�GDW�LQ�
QRRGJHYDOOHQ�'HIHQVLH�RI�HHQ�DQGHUH�RUJDQLVDWLH�WDNHQ�WLMGHOLMN�YDQ�GH�SROLWLH�NDQ�RYHUQHPHQ���

)ULWV�1DDIV�EHYHVWLJW�GDW�GH�PRWLH�EUHGHU�PDJ�ZRUGHQ�XLWJHOHJG���

'H�PRWLH�ZRUGW�RYHUJHQRPHQ�PHW�HHQ�PHHUGHUKHLG�YDQ��������
�

0RWLH�³%HODQJ�YDQ�SDVVHQGH�ILQDQFLHULQJ�YRRU�GH�LPSOHPHQWDWLH�HQ�XLWYRHULQJ�YDQ�GH�:Y**=´�YDQ�6OXLV�HQ�
���JHPHHQWHQ�LQ�YHLOLJKHLGVUHJLR�=HHODQG�
'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�DDQJHQRPHQ��

0RWLH�³6WUXFWXUHHO�EHJURWLQJVHYHQZLFKW´�YDQ�.ULPSHQHUZDDUG�
'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�DDQJHQRPHQ��

�
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��� 7ZHH�LQJHNRPHQ�EULHYHQ�

1DDVW�GH�PRWLHV�]LMQ�RRN�WZHH�EULHYHQ�RQWYDQJHQ�YDQ�GH�JHPHHQWHQ���
�� =RHWHUPHHU��PHGH�QDPHQV�/HLGVFKHQGDP�9RRUEXUJ�HQ�'HQ�%RVFK�LQ]DNH�GH�RSVFKDOLQJVNRUWLQJ�HQ�

WHNRUWHQ�VRFLDDO�GRPHLQ�
�� 6WHLQ��PHGH�QDPHQV�DOOH�=XLG�/LPEXUJVH�JHPHHQWHQ��LQ]DNH�GH�DDQSDN�YDQ�JHZHOG�LQ�

DIKDQNHOLMNKHLGVUHODWLHV���
�
9RRU�EHLGH�EULHYHQ�JHOGW�GDW�KHW�91*�EHVWXXU�GH�]RUJHQ�YDQ�GH�EULHIVFKULMYHUV�GHHOW��2RN�VOXLW�GH�LQ]HW�YDQ�
GH�91*�RS�GH�EHLGH�YUDDJVWXNNHQ�YROOHGLJ�DDQ�RS�GH�RSURHSHQ�DDQ�KHW�EHVWXXU�LQ�GH�EHLGH�EULHYHQ���
�
%ULHI�=RHWHUPHHU��PHGH�QDPHQV�/HLGVFKHQGDP�9RRUEXUJ�HQ�'HQ�%RVFK��LQ]DNH�GH�RSVFKDOLQJVNRUWLQJ�HQ�
WHNRUWHQ�VRFLDDO�GRPHLQ�
'H]H�EULHI�LV�KLHUYRRU�UHHGV�EHKDQGHOG���
�
%ULHI�6WHLQ��PHGH�QDPHQV�DOOH�=XLG�/LPEXUJVH�JHPHHQWHQ��LQ]DNH�GH�DDQSDN�YDQ�JHZHOG�LQ�
DIKDQNHOLMNKHLGVUHODWLHV�
6YHQ�GH�/DQJHQ��YRRU]LWWHU�YDQ�GH�FRPPLVVLH�=RUJ��-HXJG�	�2QGHUZLMV��JHHIW�QDPHQV�KHW�EHVWXXU�DDQ�GDW�
KHW�SXQW�LQ�GH�EULHI�UHHGV�HHUGHU�GRRU�GH�91*�ULFKWLQJ�KHW�5LMN�LV�JHPDDNW��(U�ORRSW�RS�GLW�PRPHQW�HHQ�
RQGHU]RHN�ELM�DOOH�UHJLR¶V�9HLOLJ�7KXLV��ZDDUYDQ�GH�XLWNRPVWHQ�LQ�KHW�HHUVWH�NZDUWDDO�YDQ������ZRUGHQ�
YHUZDFKW���
�
%HVWXXUVYRRUVWHO�YRRU�YHUDQWZRRUGLQJ�RYHU�XLWYRHULQJ�PRWLHV�$/9���MXQL������
+HW�YRRUVWHO�ZRUGW�ELM�DFFODPDWLH�DDQJHQRPHQ��

�
����.OLPDDWDNNRRUG�

'H�YRRU]LWWHU�VWDDW�DOOHUHHUVW�VWLO�ELM�DOOH�LQVSDQQLQJHQ�GLH�]LMQ�JHOHYHUG�RP�WRW�GLW�.OLPDDWDNNRRUG�WH�NRPHQ��
+LM�QRGLJW�GH�OHGHQ�YDQ�GH�RQGHUKDQGHOLQJVGHOHJDWLH�XLW�RS�KHW�SRGLXP�HQ�GDQNW�KHQ�]HHU�YRRU�KXQ�LQ]HW���
'H�RQGHUKDQGHOLQJVGHOHJDWLH�EHVWRQG�XLW���

�� /RW�YDQ�+RRLMGRQN��ZHWKRXGHU�8WUHFKW��FRPPLVVLHYRRU]LWWHU�(.(0��
�� %HUHQG�GH�9ULHV��ZHWKRXGHU�7LOEXUJ��OLG�FRPPLVVLH�(.(0��
�� 6WHSKDQ�%UDQGOLJW��ZHWKRXGHU�'HOIW�� �
�� 5LN�YG�/LQGHQ��ZHWKRXGHU�'RUGUHFKW��
�� 6HEDVWLDDQ�YDQ�W�(UYH��EXUJHPHHVWHU�/RFKHP��±�QLHW�DDQZH]LJ�
�� 0RQLTXH�6WDP��ZHWKRXGHU�+HHUKXJRZDDUG���
�� )UDQV�9HOWPDQ��ZHWKRXGHU�'H�)U\VNH�0DUUHQ���

'H�YRRU]LWWHU�JHHIW�DDQ�GDW�KHW�91*�EHVWXXU�KHW�.OLPDDWDNNRRUG�PHW�HHQ�SRVLWLHI�SUHDGYLHV�DDQ�GH�OHGHQ�
YRRUOHJW��0HW�GH�EHVOXLWYRUPLQJ�RYHU�KHW�.OLPDDWDNNRRUG�NXQQHQ�GH�WZHH�HHUGHUH�PRWLHV��XLW�GH�$/9�YDQ��
��MXQL��DOV�DIJHGDDQ�ZRUGHQ�EHVFKRXZG��'DDUQDDVW�GRHW�KHW�EHVWXXU�GH�OHGHQ�HHQ�YRRUVWHO�YRRU�GH�LQ]HW�YDQ�
GH�91*�LQ�KHW�YHUYROJSURFHV��%LM�GLW�DJHQGDSXQW�]LMQ�LQ�WRWDDO�YHHUWLHQ�PRWLHV�HQ�HHQ�EULHI�RQWYDQJHQ���

�
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'H�EHVSUHNLQJ�YDQ�GLW�DJHQGDSXQW�YLQGW�DOV�YROJW�SODDWV��

�� .RUWH�WRHOLFKWLQJ�RS�KHW�JHYROJGH�SURFHV�GRRU�EHVWXXUVOLG�/RW�YDQ�+RRLMGRQN��ZHWKRXGHU�8WUHFKW�HQ�
YRRU]LWWHU�YDQ�GH�91*�FRPPLVVLH�(FRQRPLH��.OLPDDW��(QHUJLH�HQ�0RELOLWHLW��

�� 7RHOLFKWLQJ�GRRU�GH�LQGLHQHUV�YDQ�GH�PRWLHV�HQ�GH�EULHI�HQ�HYHQWXHOH�DQGHUH�LQVSUHNHUV�
�� 5HDFWLH�QDPHQV�KHW�EHVWXXU�GRRU�/RW�YDQ�+RRLMGRQN�HQ�%HUHQG�GH�9ULHV��ZHWKRXGHU�7LOEXUJ�HQ�OLG�

YDQ�GH�91*�FRPPLVVLH�(FRQRPLH��.OLPDDW��(QHUJLH�HQ�0RELOLWHLW��
�� (YHQWXHHO�YHUGHUH�GLVFXVVLH��
�� 6WHPPLQJ�RYHU�PRWLHV�HQ�RYHU�KHW�.OLPDDWDNNRRUG��LQFOXVLHI�KHW�YRRUVWHO�YRRU�GH�LQ]HW�YDQ�GH�91*�

LQ�KHW�YHUYROJSURFHV���

7RHOLFKWLQJ�RS�KHW�SURFHV��
/RW�YDQ�+RRLMGRQN�VWDDW�VWLO�ELM�GH�EHODQJULMNVWH�VWDSSHQ��

�� 0HW�GH�HQHUJLHWUDQVLWLH�]LMQ�JHPHHQWHQ�HQ�DQGHUH�SDUWLMHQ�DDQ�HHQ�UHLV�EHJRQQHQ�RS�ZHJ�QDDU������
�� %LM�GH�ODDWVWH�NDELQHWVIRUPDWLH�KHEEHQ�91*��,32�HQ�8Y:�HHQ�,QYHVWHULQJVDJHQGD�YRRUJHOHJG�
�� 1D�GH�UDDGVYHUNLH]LQJHQ�YDQ������]LMQ�LQ�YHHO�FROOHJHDNNRRUGHQ�DIVSUDNHQ�RYHU�GH�HQHUJLHWUDQVLWLH�

RSJHQRPHQ��JHPHHQWHQ�]LMQ�DDQ�GH�VODJ�JHJDDQ�
�� ,Q�GH�JHVSUHNNHQ�WHU�YRRUEHUHLGLQJ�YDQ�KHW�.OLPDDWDNNRRUG�ZDUHQ�GH�JHPHHQWHQ�JRHG�

YHUWHJHQZRRUGLJG�DDQ�GH�YHUVFKLOOHQGH�WDIHOV��0HGHZHUNHUV�YDQ�JHPHHQWHQ�KHEEHQ�JHKROSHQ�RP�
RQ]H�LQ]HW�WH�IRUPXOHUHQ�HQ�RYHU�WH�EUHQJHQ��'H�PHGHZHUNHUV�YDQ�KHW�91*�EXUHDX�KHEEHQ�]LFK�
GDDUELM�³KHW�VQRW�YRRU�GH�RJHQ´�JHZHUNW�

�� ,Q�GH�%XLWHQJHZRQH�$/9�YDQ������KHEEHQ�GH�OHGHQ�GULH�UDQGYRRUZDDUGHQ�YDVWJHVWHOG��³KDDOEDDU�
HQ�EHWDDOEDDU�YRRU�GH�VDPHQOHYLQJ´��YHUJRHGLQJ�YDQ�XLWYRHULQJVNRVWHQ�HQ�SDVVHQGH�EHYRHJGKHGHQ��
'H]H�GULH�UDQGYRRUZDDUGHQ�]LMQ�YDQDI�GDW�PRPHQW�OHLGHQG�JHZHHVW�

�� 1DDU�KHW�RRUGHHO�YDQ�KHW�EHVWXXU�LV�LQ�GH�JHVSUHNNHQ�RYHU�KHW�.OLPDDWDNNRRUG�YRRU�GH�JHPHHQWHQ�
KHW�PD[LPDDO�KDDOEDUH�UHVXOWDDW�EHKDDOG��'DW�UHVXOWDDW�EHVWDDW�GHHOV�XLW�FRQFUHWH�
ILQDQFLsOH�LQKRXGHOLMNH�DIVSUDNHQ�HQ�GHHOV�XLW�SURFHVDIVSUDNHQ��RPGDW�LQ�GH]H�IDVH�QRJ�QLHW�DOOH�
RQGHUGHOHQ�HYHQ�XLWJHNULVWDOOLVHHUG�]LMQ�HQ�QDGHUH�ZHW��HQ�UHJHOJHYLQJ�QRGLJ�LV�

�� 1D�GH�DIJHORSHQ�]RPHU�KHEEHQ�JHVSUHNNHQ�LQ�KHW�ODQG�SODDWV�JHYRQGHQ�PHW�ORNDOH�EHVWXXUGHUV��
'DDUXLW�EOHHN�GDW�JHPHHQWHQ�GH�LQKRXGHOLMNH�RSJDYH�GHOHQ��YDDN�DO�EH]LJ�]LMQ�PHW�GH�
HQHUJLHWUDQVLWLH�HQ�]RUJHQ�KHEEHQ�RYHU�PLGGHOHQ�HQ�EHYRHJGKHGHQ�

�� +HW�EHVWXXU�KHHIW�KHW�.OLPDDWDNNRRUG�HQ�HHQ�YRRUVWHO�YRRU�GH�LQ]HW�YDQ�GH�91*�LQ�KHW�YHUYROJSURFHV�
DDQ�GH�OHGHQ�YRRUJHOHJG���

0RWLH�³5XLPWH�YRRU�HLJHQDDUVFKDS�JHPHHQVFKDSSHQ�ELM�XLWYRHULQJ�.OLPDDWDNNRRUG´�YDQ�3HHO�HQ�0DDV�
3DXO�6DQGHUV��ZHWKRXGHU�YDQ�3HHO�HQ�0DDV��JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�PRWLH��*HPHHQVFKDSSHQ��
ZDDURQGHU�GLH�RS�KHW�SODWWHODQG��]LMQ�YDQ�RXGVKHU�JHZHQG�RP�]HOI�HHQ�VWHUNH�URO�WH�YHUYXOOHQ�URQG�
OHHIEDDUKHLG�HQ�GXXU]DDPKHLGVLQLWLDWLHYHQ��'H�UHYHQXHQ�YDQ�JURWH�SURMHFWHQ�NRPHQ�QX�YDDN�QLHW�WHQ�JRHGH�
DDQ�GH�ORNDOH�JHPHHQVFKDS��'DW�LV�VOHFKW�YRRU�KHW�GUDDJYODN��+HW�EHVWXXU�ZRUGW�YHU]RFKW�RP�KHW�EHODQJ�YDQ�
GXXU]DPH�HQHUJLHSURMHFWHQ�YDQXLW�JHPHHQVFKDSSHQ�WH�RQGHUVFKULMYHQ�HQ�KLHUWRH�HHQ�OREE\�WH�VWDUWHQ�
ULFKWLQJ�PLQLVWHULHV��ZDDUELM�RRN�DDQGDFKW�LV�YRRU�KHW�ODWHQ�ODQGHQ�YDQ�UHYHQXHQ�LQ�GH�ORNDOH�
JHPHHQVFKDSSHQ���

+HW�EHVWXXU�KHHIW�HHQ�SRVLWLHI�SUHDGYLHV�XLWJHEUDFKW�RS�GH]H�PRWLH���
'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�DDQJHQRPHQ��
�
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0RWLH�³5HODWLH�PHW�VWHGHOLMNH�YHUQLHXZLQJ�XLWZHUNHQ´�YDQ�=DDQVWDG�HQ�DQGHUH�JHPHHQWHQ��
6DQQD�0XQQLNHQGDP��ZHWKRXGHU�=DDQVWDG��JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�PRWLH��+HW�.OLPDDWDNNRRUG�KRXGW�
RQYROGRHQGH�UHNHQLQJ�PHW�GH�SRVLWLH�YDQ�NZHWVEDUH�ZLMNHQ��0HW�LQYHVWHULQJHQ�LQ�VWHGHOLMNH�YHUQLHXZLQJ�NDQ�
GH�HQHUJLHWUDQVLWLH�HHQ�NDWDO\VDWRU�ZRUGHQ�ELM�GH�DDQSDN�YDQ�JHVWDSHOGH�SUREOHPDWLHN���

/LHVEHWK�9RV��ZHWKRXGHU�2OGHQEURHN��SOHLW�HUYRRU�RP�VWHGHOLMNH�YHUQLHXZLQJ�EUHHG�RS�WH�YDWWHQ�RPGDW�RRN�
RS�LQ�NOHLQHUH�JHPHHQWHQ�VSUDNH�LV�YDQ�ZLMNHQ�HQ�EXXUWHQ�PHW�HHQ�VWDSHOLQJ�YDQ�SUREOHPHQ���

/RW�YDQ�+RRLMGRQN�JHHIW�QDPHQV�KHW�EHVWXXU�DDQ�GDW�KHW�EHVWXXU�XLWJDDW�YDQ�GH�VWDSHOLQJ�YDQ�SUREOHPDWLHN�
HQ�GLH�NDQ�LQ�KHHO�1HGHUODQG�YRRUNRPHQ��

/LHVEHWK�9RV�ELHGW�2OGHQEURHN�DDQ�DOV�JHPHHQWH�GLH�JHEUXLN�ZLO�PDNHQ�YDQ�GH�PRJHOLMNKHGHQ�GLH�H[WUD�
LQYHVWHULQJHQ�LQ�VWHGHOLMNH�YHUQLHXZLQJ�ELHGHQ���

+HW�EHVWXXU�KHHIW�HHQ�SRVLWLHI�SUHDGYLHV�XLWJHEUDFKW�RS�GH]H�PRWLH���
'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�DDQJHQRPHQ��

0RWLH�³5HJLRQDOH�HQHUJLHVWUDWHJLHsQ��ZLQG�LQ�GH�]HLOHQ�HQ�VFKRXGHU�DDQ�VFKRXGHU´�YDQ�$PHUVIRRUW�HQ�
DQGHUH�JHPHHQWHQ��
$VWULG�-DQVVHQ��ZHWKRXGHU�YDQ�$PHUVIRRUW��JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�PRWLH��=LM�URHSW�GH�91*�RS�RP�HUYRRU�
WH�]RUJHQ�GDW�KHW�5LMN�]LFK�PHHU�]LFKWEDDU�DFKWHU�GH�GRHOHQ�YDQ�KHW�.OLPDDWDNNRRUG�HQ�GH�5(6�VFKDDUW��=R�
ZRUGW�GXLGHOLMN�GDW�QLHW�DOOHHQ�ORNDOH�EHVWXXUGHUV�YRRU�GXXU]DPH�HQHUJLH�JDDQ��PDDU�GDW�GLW�HHQ�DPELWLH�LV�
YDQ�JHPHHQWHQ��SURYLQFLHV�HQ�5LMN�RP�GDDUPHH�KHW�JH]DPHQOLMNH�GRHO�WH�EHKDOHQ��+LHUYRRU�LV�HHQ�FRQWLQXH�
JH]DPHQOLMNH�FRPPXQLFDWLHDDQSDN�QRGLJ��'H�91*�PRHW�HU�LQ�GH�JHVSUHNNHQ�PHW�KHW�5LMN�RS�DDQGULQJHQ�GDW�
EHZLQGVOLHGHQ�LQ�PHGLD�RSWUHGHQV�HQ�ELM�ZHUNEH]RHNHQ�GH�QRRG]DDN�WRW�KHW�RSZHNNHQ�YDQ�HOHNWULFLWHLW�PHW�
]RQQHSDQHOHQ�HQ�ZLQGPROHQV�EOLMYHQ�EHQDGUXNNHQ��

%HUHQG�GH�9ULHV��OLG�YDQ�GH�FRPPLVVLH�(FRQRPLH��.OLPDDW��(QHUJLH�	�0LOLHX��JHHIW�QDPHQV�KHW�EHVWXXU�DDQ�
GDW�GH�91*�LQ�EHVWXXUOLMN�RYHUOHJ�GH�WRH]HJJLQJ�KHHIW�JHNUHJHQ�GDW�RRN�GH�PLQLVWHU�EHUHLG�LV�RP�]LFK�LQ�GH�
PHGLD�DOV�SOHLWEH]RUJHU�RS�WH�VWHOOHQ���

-DQ�=ZLHUV��ZHWKRXGHU�YDQ�&RHYRUGHQ��JHHIW�DDQ�GDW�QDDVW�ZLQGHQHUJLH�HQ�]RQQHSDQHOHQ�RRN�QDDU�DQGHUH�
YRUPHQ�YDQ�HQHUJLHRSZHNNLQJ�PRHW�ZRUGHQ�JHNHNHQ��,Q�'UHQWKH�HQ�*URQLQJHQ�LV�JHHQ�EHKRHIWH�DDQ�QRJ�
PHHU�ZLQGPROHQV��

3HWHU�GH�+DDQ��ZHWKRXGHU�:DJHQLQJHQ��EUHQJW�LQ�GDW�ZLQGPROHQV�RS�]HH�QRGLJ�]LMQ��0DDU�GDW�LV�QLHW�JHQRHJ�
HQ�RRN�RS�ODQG�]LMQ�H[WUD�ZLQGPROHQV�QRGLJ��'DW�EHWHNHQW�GDW�LHGHUHHQ�HHQ�ELMGUDJH�]DO�PRHWHQ�OHYHUHQ���

$VWULG�-DQVVHQ�JHHIW�DDQ�LQ�WH�VWHPPHQ�PHW�GH]H�QXDQFHULQJHQ�RS�GH�PRWLH���

+HW�EHVWXXU�KHHIW�HHQ�SRVLWLHI�SUHDGYLHV�XLWJHEUDFKW�RS�GH]H�PRWLH��
'H�PRWLH�ZRUGW�RYHUJHQRPHQ�PHW�HHQ�PHHUGHUKHLG�YDQ���������
�
0RWLH�³5HJLRQDOH�(QHUJLHVWUDWHJLHsQ´�YDQ�'HOIW�
6WHIDQ�%UDQGOLJW��ZHWKRXGHU�YDQ�'HOIW��JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�PRWLH��+LM�EHQDGUXNW�GDW�GH�FRQFHSW�5(6�
PRHW�ZRUGHQ�JH]LHQ�DOV�HHQ�WXVVHQVWDQG��*HPHHQWHQ�PRHWHQ�GH�JHKHOH�SHULRGH�WRW�DDQ�GH�RSOHYHULQJ�YDQ�
GH�5(6�����NXQQHQ�EHQXWWHQ�YRRU�HHQ�]RUJYXOGLJ�GHPRFUDWLVFK�SURFHV��

+HW�EHVWXXU�KHHIW�HHQ�SRVLWLHI�SUHDGYLHV�XLWJHEUDFKW�RS�GH]H�PRWLH��
'H�PRWLH�ZRUGW�RYHUJHQRPHQ�PHW�HHQ�PHHUGHUKHLG�YDQ��������
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�
0RWLH�³.OLPDDWDNNRRUG��VXFFHV�5(6�PHW�GUDDJYODN�VDPHQOHYLQJ´�YDQ�8WUHFKWVH�+HXYHOUXJ�HQ�UHJLR�8���
5RE�-RUJ��ZHWKRXGHU�8WUHFKWVH�+HXYHOUXJ��JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�PRWLH��+LM�VSUHHNW�GH�]RUJ�XLW�GDW�HHQ�
KDOI�MDDU�ZHLQLJ�WLMG�LV�RP�GH�FRQFHSW�5(6�RS�WH�VWHOOHQ�PHW�HHQ�JRHGH�EHWURNNHQKHLG�YDQ�UDDG��LQZRQHUV�HQ�
DQGHUH�VWDNHKROGHUV��,Q�GH�SUDNWLMN�]XOOHQ�WXVVHQVWDQGHQ�YRRU�GH�5(6�PRJHOLMN�QLHW�]R�YULMEOLMYHQG�]LMQ��+LM�
SOHLW�HUYRRU�RP�JHPHHQWHQ�]HV�ZHNHQ�H[WUD�WH�JHYHQ�RP�WRW�GH�FRQFHSW�5(6�WH�NRPHQ����

-RD�0DRXFKH��ZHWKRXGHU�5HQNXP��RQGHUVWHXQW�KHW�SOHLGRRL�YRRU�]HV�ZHNHQ�H[WUD�WLMG��$QGHUV�]DO�KHW�LQ�
UDGHQ�QLHW�PHHU�JDDQ�RYHU�GH�LQKRXG��PDDU�RYHU�KHW�SURFHV���

/HRQ�GH�:LW��ZHWKRXGHU�.ULPSHQHUZDDUG��VOXLW�]LFK�DDQ�ELM�GH�YRRUJDDQGH�VSUHNHUV���

7RLQH�YDQ�GH�9HQ��ZHWKRXGHU�9XJKW��EHWUHXUW�GDW�FROOHJD¶V�QX�SOHLWHQ�YRRU�YHUGHU�XLWVWHO��*HPHHQWHQ�]LMQ�
WRFK�DO�ODQJ�EHJRQQHQ"�'DW�PDJ�WRFK�QLHW�DIKDQJHQ�YDQ�HQNHOH�ZHNHQ�H[WUD�WLMG��+HW�GHPRFUDWLVFK�SURFHV�
PRHW�LQGHUGDDG�]RUJYXOGLJ�]LMQ��PDDU�PHW�GH�FRQFHSW�5(6�HLQGLJW�KHW�SURFHV�QLHW��'H�VWRN�DFKWHU�GH�GHXU�
YDQ�GH]H�GHDGOLQH�LV�QRGLJ�RP�RRN�WUHX]HOHQGH�JHPHHQWHQ�RYHU�GH�VWUHHS�WH�WUHNNHQ���

%HUHQG�GH�9ULHV�JHHIW�QDPHQV�KHW�EHVWXXU�DDQ�EHJULS�WH�KHEEHQ�YRRU�GH�JHXLWH�]RUJHQ��'DW�KHHIW�HU�HHUGHU�
WRH�JHOHLG�GDW�GH�WHUPLMQHQ�DO�]LMQ�RSJHUHNW�YDQ�HHQ�QDDU�DQGHUKDOI�MDDU��'DDU�ZDUHQ�GH�DQGHUH�EHWURNNHQ�
SDUWLMHQ�QLHW�EOLM�PHH��%LM�HHQ�SOHLGRRL�YRRU�QRJ�PHHU�XLWVWHO��]RX�GH�91*�KHW�YHUZLMW�YDQ�³DFKWHUXLW�
RQGHUKDQGHOHQ´�NULMJHQ��'H�FRQFHSW�5(6�LV�QLHW�KHW�GHILQLWLHYH�HLQGERG�HQ�KHW�LV�RRN�PRJHOLMN�RP�HHQ�³VWDQG�
YDQ�]DNHQ´�LQ�WH�OHYHUHQ�ZDDULQ�ZRUGW�XLWJHOHJG�GDW�KHW�JHKHOH�GHPRFUDWLVFKH�SURFHV�QRJ�QLHW�LV�GRRUORSHQ���

5RE�-RUJ��ZHWKRXGHU�YDQ�8WUHFKWVH�+HXYHOUXJ��JHHIW�DDQ�GDW�GH�PRWLH�]HNHU�JHHQ�SRJLQJ�WRW�YHUWUDJLQJ�LV��
2RN�EOLMIW�GH�SHULRGH�RP�WRW�HHQ�GHILQLWLHYH�5(6�WH�NRPHQ�LQWDFW���

,Q�]LMQ�SUHDGYLHV�KHHIW�KHW�EHVWXXU�GH]H�PRWLH�RQWUDGHQ��
'H�PRWLH�ZRUGW�YHUZRUSHQ�PHW�HHQ�PHHUGHUKHLG�YDQ���������
�

0RWLH�³(YDOXHUHQ�IUHTXHQWLH�DFWXDOLVHUHQ�5(6´�YDQ�:RHUGHQ�
7\PRQ�GH�:HJHU��ZHWKRXGHU�YDQ�:RHUGHQ��JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�PRWLH��+LM�URHSW�KHW�EHVWXXU�RS�RP�QD�
RSOHYHULQJ�5(6�����WH�HYDOXHUHQ�RI�GH�WZHHMDDUOLMNVH�DFWXDOLVDWLH�YDQ�GH�5(6�HQ�ZHQVHOLMN�LV�RI�GDW�HHQ�
DQGHU�LQWHUYDO�PRJHOLMN�LV��:DDUELM�ELMYRRUEHHOG�DDQJHVORWHQ�NDQ�ZRUGHQ�ELM�KHW�.OLPDDWSODQ�XLW�YDQ�GH�
5LMNVRYHUKHLG��GDW�WHQPLQVWH�HHQV�LQ�GH���MDDU�JHDFWXDOLVHHUG�ZRUGW���

+HW�EHVWXXU�KHHIW�LQ�]LMQ�YHUJDGHULQJ�YRRUDIJDDQG�DDQ�GH�OHGHQYHUJDGHULQJ�HHQ�SRVLWLHI�SUHDGYLHV�
XLWJHEUDFKW�RS�GH]H�PRWLH��'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�RYHUJHQRPHQ���

�
0RWLH�³$IERXZ�EHVWDDQGH�ROLH��HQ�JDVZLQQLQJ�RS�ODQG�HQ�EHSHUNHQ�JDVZLQQLQJ�ELM�DDUGZDUPWH´�YDQ�
:RHUGHQ�
'H�YRRU]LWWHU�JHHIW�DDQ�GDW�GH�PRWLH�RS�HHQ�ODDW�PRPHQW�LV�LQJHGLHQG��'H�WHNVW�YDQ�KHW�GLFWXP�ZRUGW�LQ�EHHOG�
JHEUDFKW����

+HW�EHVWXXU�KHHIW�LQ�]LMQ�YHUJDGHULQJ�YRRUDIJDDQG�DDQ�GH�OHGHQYHUJDGHULQJ�HHQ�SRVLWLHI�SUHDGYLHV�
XLWJHEUDFKW�RS�GH]H�PRWLH��'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�RYHUJHQRPHQ���
�
�
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0RWLH�³9ROGRHQGH�QHWZHUNFDSDFLWHLW�SDVVHQG�LQ�GH�RPJHYLQJ´�YDQ�GH�JHPHHQWH�:RHUGHQ�
7\PRQ�GH�:HJHU��ZHWKRXGHU�YDQ�:RHUGHQ��EHQDGUXNW�GDW�GH�JHPHHQWH�DOV�YHUDQWZRRUGHOLMNH�RYHUKHLG�QLHW�
DOOHHQ�PHW�GH�QHWZHUNEHKHHUGHUV��PDDU�MXLVW�PHW�KDDU�LQZRQHUV�KHW�JHVSUHN�DDQ�PRHW�JDDQ���
'H�QHWZHUNEHKHHUGHUV�KHEEHQ�HHQ�DQGHUH�YHUDQWZRRUGHOLMNKHLG���

+HW�EHVWXXU�KHHIW�LQ�]LMQ�YHUJDGHULQJ�YRRUDIJDDQG�DDQ�GH]H�OHGHQYHUJDGHULQJ�HHQ�SRVLWLHI�SUHDGYLHV�
XLWJHEUDFKW�RS�GH]H�PRWLH��'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�RYHUJHQRPHQ��
�
0RWLH�³2PNHULQJ�EHZLMVODVW�ELM�PLMQERXZVFKDGH´�YDQ�GH�JHPHHQWH�:RHUGHQ�
+HW�EHVWXXU�KHHIW�LQ�]LMQ�YHUJDGHULQJ�YRRUDIJDDQG�DDQ�GH]H�OHGHQYHUJDGHULQJ�HHQ�SRVLWLHI�SUHDGYLHV�
XLWJHEUDFKW�RS�GH]H�PRWLH��'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�RYHUJHQRPHQ��
�
0RWLH�³'XLGHOLMNKHLG�RYHU�GH�:DUPWHZHW�HQ�WRHSDVVLQJ�ZDUPWHWUDQVLWLH´�YDQ�'HYHQWHU�HQ�DQGHUH�JHPHHQWHQ���
+HW�EHVWXXU�KHHIW�HHQ�SRVLWLHI�SUHDGYLHV�XLWJHEUDFKW�RS�GH]H�PRWLH��'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�
RYHUJHQRPHQ���
�
0RWLH�³&RUSRUDWLHV�DOV�VWDUWPRWRU�YRRU�GXXU]DDPKHLGVPDDWUHJHOHQ´�YDQ�'RUGUHFKW�HQ�DQGHUH�JHPHHQWHQ��
+HW�EHVWXXU�KHHIW�HHQ�SRVLWLHI�SUHDGYLHV�XLWJHEUDFKW�RS�GH]H�PRWLH��'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�
RYHUJHQRPHQ��
�
0RWLH�³)LQDQFLHHO�GHNNHQGH�FRQGLWLHV�.OLPDDWDNNRRUG´�YDQ�/LVVH�HQ�1RRUGZLMN�
+HW�EHVWXXU�KHHIW�HHQ�SRVLWLHI�SUHDGYLHV�XLWJHEUDFKW�RS�GH]H�PRWLH��'H�PRWLH�ZRUGW�ELM�DFFODPDWLH�
RYHUJHQRPHQ��
�
0RWLH�³*DUDQWLH�RS�ILQDQFLsOH�UDQGYRRUZDDUGHQ´�YDQ�=DDQVWDG�HQ�DQGHUH�JHPHHQWHQ�
6DQQD�0XQQLNHQGDP��ZHWKRXGHU�YDQ�=DDQVWDG��JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�PRWLH��'H�DPELWLHV�YDQ�KHW�
.OLPDDWDNNRRUG�ZRUGHQ�JHGHHOG��'DDUELM�PRHW�GRU�KHW�NDELQHW�ZHO�YROOHGLJ�DDQ�GH�UDQGYRRUZDDUGHQ�ZRUGHQ�
YROGDDQ��9RRUORSLJ�LV�KHW�DIZDFKWHQ�HQ�LQ�LHGHU�JHYDO�LV�YRRU�GH�SURFHVNRVWHQ�QRJ�RQYROGRHQGH�JHOG�GRRU�
KHW�NDELQHW�JHUHVHUYHHUG��'H�PRWLH�LV�HHQ�³FRQVWDQWH�YLQJHU�DDQ�GH�SROV´�RP�QD�WH�JDDQ�RI�DDQ�GH�
UDQGYRRUZDDUGHQ�ZRUGW�YROGDDQ��,QGLHQ�GDW�QLHW�KHW�JHYDO�LV�PRHWHQ�JHPHHQWHQ�HHQ�SDV�RS�GH�SODDWV�
PDNHQ�ELM�GH�XLWYRHULQJ�YDQ�KHW�.OLPDDWDNNRRUG��+HW�91*�EHVWXXU�ZRUGW�RSJHGUDJHQ�RP�PHW�KHW�5LMN�
LQWHUEHVWXXUOLMNH�DIVSUDNHQ�WH�PDNHQ�WHU�ERUJLQJ�YDQ�GH�UDQGYRRUZDDUGHQ���

+HW�EHVWXXU�KHHIW�HHQ�SRVLWLHI�SUHDGYLHV�XLWJHEUDFKW�RS�GH]H�PRWLH���
'H�PRWLH�ZRUGW�RYHUJHQRPHQ�PHW�HHQ�PHHUGHUKHLG�YDQ���������
�
0RWLH�³,QVWHPPLQJ�PHW�.OLPDDWDNNRRUG�DOV�DDQ�YRRUZDDUGHQ�LV�YROGDDQ´�YDQ�%RHNHO�
3LHUUH�%RV��EXUJHPHHVWHU�YDQ�%RHNHO��JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�PRWLH��'H�UDQGYRRUZDDUGHQ�KRUHQ�HU�HFKW�
ELM�HQ�YDQ�KHW�NDELQHW�PDJ�HHQ]HOIGH�EHWURNNHQKHLG�HQ�YLQGLQJULMNKHLG�ZRUGHQ�YHUZDFKW�DOV�YDQ�GH�
JHPHHQWHQ��2P�WHOHXUVWHOOLQJHQ�DFKWHUDI�WH�YRRUNRPHQ�SOHLW�KLM�HUYRRU�KHW�.OLPDDWDNNRRUG�QX�QRJ�QLHW�WH�
WHNHQHQ���

%HUHQG�GH�9ULHV�JHHIW�QDPHQV�KHW�EHVWXXU�DDQ�GDW�GH�UDQGYRRUZDDUGHQ�HVVHQWLHHO�]LMQ�HQ�JHPHHQWHQ�KHW�
.OLPDDWDNNRRUG�VWUDNV�QLHW�RYHU�GH�YROOH�EUHHGWH�RI�LQ�KHW�JHYUDDJGH�WHPSR�NXQQHQ�XLWYRHUHQ�DOV�QLHW�DDQ�GH�
UDQGYRRUZDDUGHQ�ZRUGW�YROGDDQ��+HW�QLHW�LQVWHPPHQ�PHW�KHW�.OLPDDWDNNRRUG�SDVW�HFKWHU�QLHW�ELM�GH�IDVH�
ZDDULQ�ZH�QX�]LWWHQ���
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3LHUUH�%RV�EHJULMSW�GH�RYHUZHJLQJHQ�LQ�KHW�SUHDGYLHV�YDQ�KHW�EHVWXXU�RP�ZHO�PHW�KHW�.OLPDDWDNNRRUG�LQ�WH�
VWHPPHQ�HQ�YHUYROJHQV�GH�XLWYRHULQJ�DIKDQNHOLMN�WH�VWHOOHQ�YDQ�GH�UDQGYRRUZDDUGHQ��%LQQHQ�GH�JHPHHQWH�
%RHNHO�LV�GH�DIZHJLQJ�DQGHUV�XLWJHYDOOHQ�HQ�ZLO�PHQ�HHUVW�GH�UDQGYRRUZDDUGHQ�URQG�KHEEHQ�HQ�SDV�GDDUQD�
KHW�.OLPDDWDNNRRUG�WHNHQHQ��+LM�URHSW�GDDURP�GH�OHGHQYHUJDGHULQJ�RS�RP�SDV�LQ�WH�VWHPPHQ�PHW�KHW�
.OLPDDWDNNRRUG�DOV�LV�YROGDDQ�DDQ�GH�UDQGYRRUZDDUGHQ��

,Q�]LMQ�SUHDGYLHV�RQWUDDGW�KHW�EHVWXXU�GH]H�PRWLH��
'H�PRWLH�ZRUGW�YHUZRUSHQ�PHW�HHQ�PHHUGHUKHLG�YDQ��������

0RWLH�YDQ�.ULPSHQHUZDDUG��
/HRQ�GH�:LW��ZHWKRXGHU�.ULPSHQHUZDDUG��JHHIW�DDQ�GDW�GH�PRWLH�ZRUGW�LQJHWURNNHQ����
�
%ULHI�WRHNRPVWLJH�EXGJHWWHQ�HQHUJLHWUDQVLWLH�YDQ�+DDUOHP�
-RV�:LHQHQ��EXUJHPHHVWHU�YDQ�+DDUOHP��JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�EULHI��+LM�JHHIW�DDQ�GDW�GH�ILQDQFLsOH�
SUREOHPDWLHN�JURRW�LV�HQ�GDW�ELM�GH�YHUGHOLQJ�YDQ�PLGGHOHQ�RYHU�GH�JHPHHQWHQ�UHNHQLQJ�PRHW�ZRUGHQ�
JHKRXGHQ�PHW�GH�YHUVFKLOOHQGH�WDDNVWHOOLQJHQ�YDQ�JHPHHQWHQ���

/RW�YDQ�+RRLMGRQN�JHHIW�DDQ�GDW�KHW�EHVWXXU�KHW�VLJQDDO�YDQ�+DDUOHP�KHUNHQW�HQ�ELM�KHW�NDELQHW�]DO�
DDQGULQJHQ�RS�KHW�UHNHQLQJ�KRXGHQ�PHW�UHOHYDQWH�YHUVFKLOOHQ�WXVVHQ�JHPHHQWHQ�ELM�GH�XLWYRHULQJ�YDQ�KHW�
.OLPDDWDNNRRUG���

6WHPPLQJ�RYHU�.OLPDDWDNNRRUG�HQ�LQ]HW�91*�LQ�YHUYROJSURFHV�
$QNLH�6PLW��ZHWKRXGHU�6FKRXZHQ�'XLYHODQG��OHJW�HHQ�VWHPYHUNODULQJ�DI��*HOHW�RS�HHUGHUH�HUYDULQJHQ�LQ�KHW�
VRFLDDO�GRPHLQ�KRXGW�6FKRXZHQ�'XLYHODQG�HUQVWLJH�]RUJHQ�RYHU�GH�UDQGYRRUZDDUGHQ�YRRU�GH�XLWYRHULQJ�YDQ�
KHW�.OLPDDWDNNRRUG��*HPHHQWHQ�NXQQHQ�KHW�.OLPDDWDNNRRUG�VWUDNV�QLHW�RYHU�GH�YROOH�EUHHGWH�RI�LQ�KHW�
JHYUDDJGH�WHPSR�XLWYRHUHQ�DOV�QLHW�DDQ�GH�UDQGYRRUZDDUGHQ�ZRUGW�YROGDDQ��

/RW�YDQ�+RRLMGRQN�JHHIW�DDQ�GDW�KHW�EHVWXXU�LQ�]LMQ�YRRUVWHOOHQ�YROOHGLJ�DDQ�GH�]RUJHQ�HQ�ZHQVHQ�YDQ�GH�
VWHPYHUNODULQJ�WHJHPRHW�NRPW���

+HW�EHVWXXU�KHHIW�KHW�.OLPDDWDNNRRUG�HQ�HHQ�YRRUVWHO�YRRU�LQ]HW�YDQ�GH�91*�LQ�KHW�YHUYROJSURFHV�PHW�HHQ�
SRVLWLHI�SUHDGYLHV�DDQ�X�YRRUJHOHJG��+HW�.OLPDDWDNNRRUG�HQ�KHW�YRRUVWHO�YRRU�KHW�YHUYROJSURFHV�ZRUGHQ�
DDQJHQRPHQ�PHW�HHQ�PHHUGHUKHLG�YDQ���������

�

����1LHXZH�DIVSUDNHQ�5DDPRYHUHHQNRPVW�9HUSDNNLQJHQ�
�
'H�YRRU]LWWHU�JHHIW�DDQ�GDW�ELM�GLW�YRRUVWHO�WZHH�PRWLHV�]LMQ�RQWYDQJHQ��1D�GH�EHKDQGHOLQJ�YDQ�GH]H�PRWLHV�
]DO�ZRUGHQ�JHVWHPG�RYHU�GLW�YRRUVWHO��GDW�GRRU�KHW�EHVWXXU�PHW�HHQ�SRVLWLHI�SUHDGYLHV�DDQ�GH�OHGHQ�ZRUGW�
YRRUJHOHJG���
�
0RWLH�³$DQYXOOHQGH�RYHUHHQNRPVW�UDDPRYHUHHQNRPVW�YHUSDNNLQJHQ´�YDQ�6FKLHGDP�HQ�DQGHUH�JHPHHQWHQ��
&RU�/DPHUV��EXUJHPHHVWHU�6FKLHGDP��JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�PRWLH��+LM�URHSW�KHW�EHVWXXU�RS�RP�
6FKLHGDP�HQ�JHPHHQWHQ�PHW�HHQ�YHUJHOLMNEDUH�VLWXDWLH��FRPELQDWLH�YDQ�EURQ��HQ�QDVFKHLGLQJ�YDQ�3ODVWLF�
YHUSDNNLQJHQ��0HWDOHQ�HQ�'ULQNSDNNHQ��WH�VWHXQHQ�LQ�KHW�YLQGHQ�YDQ�HHQ�PDDWZHUNRSORVVLQJ��'H�QLHXZH�
DIVSUDNHQ�OLMNHQ�QDPHOLMN�GH�PRJHOLMNKHGHQ�YRRU�PDDWZHUN�WH�EHSHUNHQ���
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/RW�YDQ�+RRLMGRQN�JHHIW�QDPHQV�KHW�EHVWXXU�DDQ�GDW�PDDWZHUN�ZHO�GHJHOLMN�PRJHOLMN�EOLMIW�HQ�GH�91*�ELM�GH�
XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�GDDU�RN�]RUJ�YRRU�]DO�GUDJHQ����

+HW�EHVWXXU�KHHIW�HHQ�SRVLWLHI�SUHDGYLHV�XLWJHEUDFKW�RS�GH]H�PRWLH��'H�PRWLH�ZRUGW�RYHUJHQRPHQ�PHW�HHQ�
PHHUGHUKHLG�YDQ����������

0RWLH�³1LHXZH�DIVSUDNHQ�UDDPRYHUHHQNRPVW�YHUSDNNLQJHQ����������´�YDQ�*RRLVH�0HUHQ�HQ�(HPQHV�
+XJR�%HOODHUW��UDDGVOLG�*RRLVH�0HUHQ��JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�PRWLH��'H�JHPHHQWHQ�PDNHQ�]LFK�]RUJHQ��
RYHU�GH�PLOLHXHIIHFWHQ�YDQ�GH�EURQJHVFKHLGHQ�LQ]DPHOLQJ��YHUZHUNLQJ�HQ�WUDQVSRUW�YDQ�KXLVKRXGHOLMN�SODVWLF�
DIYDO��'DDUQDDVW�]HWWHQ�]LM�NDQWWHNHQLQJHQ�ELM�GH�JHFRPELQHHUGH�LQ]DPHOVWURRP�YDQ�3ODVWLF���0HWDDO��HQ�
'UDQNHQNDUWRQYHUSDNNLQJHQ��30'���2RU�GH�JRHGH�RUGH�ZLMVW�KLM�HURS�GDW�GH�LQ�GH�PRWLH�JHYUDDJGH�
GLHSJDDQGH�HYDOXDWLH�QDDU�GH�JHFRPELQHHUGH�30'�LQ]DPHOLQJ�HQ�DQGHUH�LQ]DPHOFRPELQDWLHV�QLHW�GRRU�H�
91*�]HOI�KRHIW�WH�ZRUGHQ�XLWJHYRHUG��0DDU�YRRUGDW�GLW�RQGHU]RHN�LV�XLWJHYRHUG�]RX�GH�OHGHQYHUJDGHULQJ�]LFK�
QLHW�RYHU�QLHXZH�DIVSUDNHQ�PRHWHQ�XLWVSUHNHQ��'DDUQDDVW�ZLMVW�KLM�RS�KHW�RQWEUHNHQ�YDQ�GH�EHWURNNHQKHLG�
YDQ�UDGHQ�ELM�GH�QLHXZH�DIVSUDNHQ��+LM�YUDDJW�KHW�EHVWXXU�GH�QLHXZH�DIVSUDNHQ�QLHW�LQ�VWHPPLQJ�WH�EUHQJHQ���
�
/RW�YDQ�+RRLMGRQN�JHHIW�QDPHQV�KHW�EHVWXXU�DDQ�GDW�PHW�GH�QLHXZH�DIVSUDNHQ�RRN�YRRU�GH�ODQJ�WHUPLMQ�
]HNHUKHLG�ZRUGW�JHVFKDSHQ�RYHU�GH�YHUJRHGLQJHQ�YDQ�NRVWHQ�YDQ�JHPHHQWHQ�GRRU�KHW�EHGULMIVOHYHQ��'H�
SURGXFWHQYHUDQWZRRUGHOLMNKHLG�LV�LQ�GH�QLHXZH�DIVSUDNHQ�KHOGHU�QHHUJHOHJG�HQ�YDQ�GH�MXLVWH�SULNNHOV�
YRRU]LHQ��'H�UHJLHURO�YDQ�GH�JHPHHQWHQ�ZRUGW�RRN�QLHW�LQJHSHUNW��*HPHHQWHQ�NXQQHQ�]HOI�NHX]HV�PDNHQ���
�
+HW�EHVWXXU�KHHIW�GH]H�PRWLH�RQWUDGHQ��'H�PRWLH�ZRUGW�YHUZRUSHQ�PHW�HHQ�PHHUGHUKHLG�YDQ����������

6WHPPLQJ�RYHU�1LHXZH�DIVSUDNHQ�5DDPRYHUHHQNRPVW�9HUSDNNLQJHQ�
5RE�-RUJ��ZHWKRXGHU�YDQ�8WUHFKWVH�+HXYHOUXJ��ZLMVW�HURS�GDW�HHQ�SUREOHHP�GDW�HOGHUV�ZRUGW�JHFUHsHUG�ELM�
GH�JHPHHQWHQ�ZRUGW�QHHUJHOHJG��+HW�SUREOHHP�PRHW�ELM�GH�LQGXVWULH�ZRUGHQ�WHUXJ�JHOHJG���

+HW�YRRUVWHO�ZRUGW�DDQJHQRPHQ�PHW�HHQ�PHHUGHUKHLG�YDQ���������
�

����91*�3ULRULWHLWHQ������
�

D��91*�$JHQGD�������LQFOXVLHI�SULRULWHLWHQ�**8��
'H�YRRU]LWWHU�JHHIW�DDQ�GDW�GH�91*�$JHQGD������WHU�NHQQLVQHPLQJ�DDQ�GH�OHGHQ�LV�WRHJH]RQGHQ�HQ�VWHOW�
YDVW�GDW�JHHQ�YDQ�GH�DDQZH]LJHQ�KHW�ZRRUG�YUDDJW���
�

E���-DDUSODQ�**8�
'H�YRRU]LWWHU�JHHIW�DDQ�GDW�KHW�-DDUSODQ�**8�WHU�NHQQLVQHPLQJ�DDQ�GH�OHGHQ�LV�WRHJH]RQGHQ�HQ�VWHOW�YDVW�
GDW�JHHQ�YDQ�GH�DDQZH]LJHQ�KHW�ZRRUG�YUDDJW���
�

�

�
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F��9HUNHQQLQJ�YHUEUHGLQJ�**8��9HUNHQQLQJ�EHKHHU�**8�HQ�
7UDQVLWLHVWUDWHJLH�FRPPRQ�JURXQG�
'H�YRRU]LWWHU�JHHIW�DDQ�GDW�GH]H�VWXNNHQ�WHU�NHQQLVQHPLQJ�DDQ�GH�OHGHQ�]LMQ�WRHJH]RQGHQ�HQ�VWHOW�YDVW�GDW�
JHHQ�YDQ�GH�DDQZH]LJHQ�KHW�ZRRUG�YUDDJW���
�

����3ULQFLSHV�GLJLWDOH�VDPHQOHYLQJ�
�
'H�YRRU]LWWHU�JHHIW�DDQ�GDW�RS�GLW�YRRUVWHO�JHHQ�DPHQGHPHQWHQ�RI�PRWLHV�]LMQ�RQWYDQJHQ�HQ�VWHOW�YDVW�GDW�
JHHQ�YDQ�GH�DDQZH]LJHQ�KHW�ZRRUG�YUDDJW���

+HW�EHVWXXU�OHJW�GLW�YRRUVWHO�PHW�HHQ�SRVLWLHI�SUHDGYLHV�DDQ�GH�OHGHQ�YRRU��+HW�YRRUVWHO�ZRUGW�ELM�DFFODPDWLH�
DDQJHQRPHQ���

�
����,QYXOOLQJ�YDFDWXUHV�91*�EHVWXXU�HQ�FRPPLVVLHV�
�
'H�YRRU]LWWHU�JHHIW�DDQ�GDW�JHHQ�WHJHQNDQGLGDWHQ�]LMQ�JHVWHOG�WHJHQ�GH�GRRU�GH�DGYLHVFRPPLVVLH�
*RYHUQDQFH�YRRUJHGUDJHQ�NDQGLGDWHQ��+HW�EHVWXXU�VWHOW�GH�OHGHQ�YRRU�GH]H�NDQGLGDWHQ�WH�EHQRHPHQ���

+HW�YRRUVWHO�ZRUGW�ELM�DFFODPDWLH�DDQJHQRPHQ��
�

����6WDWXWHQZLM]LJLQJ�L�Y�P��:HW�QRUPDOLVHULQJ�UHFKWVSRVLWLH�DPEWHQDUHQ���
�
'H�YRRU]LWWHU�JHHIW�DDQ�GDW�RS�GLW�YRRUVWHO�JHHQ�DPHQGHPHQWHQ�RI�PRWLHV�]LMQ�RQWYDQJHQ�HQ�GDW�JHHQ�YDQ�GH�
DDQZH]LJHQ�KHW�ZRRUG�YUDDJW���

+HW�YRRUVWHO�ZRUGW�DDQJHQRPHQ�PHW�HHQ�PHHUGHUKHLG�YDQ����������

�

����$UEHLGVYRRUZDDUGHQ�RQGHUNDQW�DUEHLGVPDUNW��DFWXDOLVHULQJ�HHUGHU����
91*�VWDQGSXQW�LQ�UHVROXWLH�³(HQ�YLWDOH�ORNDOH�VDPHQOHYLQJ´�XLW�������
�
'H�YRRU]LWWHU�JHHIW�DDQ�GDW�RS�GLW�YRRUVWHO�JHHQ�DPHQGHPHQWHQ�RI�PRWLHV�]LMQ�RQWYDQJHQ�HQ�GDW�JHHQ�YDQ�GH�
DDQZH]LJHQ�KHW�ZRRUG�YUDDJW���
�
+HW�YRRUVWHO�ZRUGW�DDQJHQRPHQ�PHW�HHQ�PHHUGHUKHLG�YDQ���������
�
����5RQGYUDDJ�:977.�
�
0DULNH�YDQ�'RRUQ��UDDGVOLG�$OPHOR��YUDDJW�DDQGDFKW�YRRU�GH�SRVLWLH�YDQ�UDDGVOHGHQ�ELQQHQ�GH�91*���
=LM�FRQVWDWHHUW�GDW�HU�VOHFKWV�HHQ�EHSHUNW�DDQWDO�UDDGVOHGHQ�ELM�GH�OHGHQYHUJDGHULQJ�DDQZH]LJ�LV��
�UHG��YRRU�GH�%XLWHQJHZRQH�$/9�%HVWXXUGHUVGDJ�KHEEHQ�]LFK����UDDGVOHGHQ�DDQJHPHOG�RS�HHQ�WRWDDO�YDQ�
����GHHOQHPHUV���
2P�GH�UDGHQ�EHWHU�WH�EHWUHNNHQ�]RX�GH�91*�GH�VWXNNHQ�YRRU�GH�OHGHQYHUJDGHULQJ�YRRUWDDQ���ZHNHQ�
YRRUDIJDDQG�DDQ�GH�OHGHQYHUJDGHULQJHQ�NXQQHQ�YHU]HQGHQ��'DW�PDDNW�RRN�LQKRXGHOLMNH�EHKDQGHOLQJ�GRRU�
GH�UDGHQ�PRJHOLMN���
�
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'H�YRRU]LWWHU�JHHIW�DDQ�GDW�GH�91*�QD�]DO�JDDQ�RI�VWXNNHQ�HHUGHU�NXQQHQ�ZRUGHQ�YHUVWXXUG��PDDU�GDW�GLW�LQ� 
GH�SUDNWLMN�QRJ�QLHW�]R�HHQYRXGLJ�LV��(HQ�DQGHU�SUREOHHP�LV�KHW�PRPHQW�GDW�PRWLHV�ZRUGHQ�RQWYDQJHQ�WRW� 
YODN�YRRU�GH�OHGHQYHUJDGHULQJ��0RHW�GLH�WHUPLMQ�RRN�QDDU�YRRU�ZRUGHQ�JHKDDOG"�,Q�GH�SUDNWLMN�]DO�HU�HHQ� 
VSDQQLQJ�EOLMYHQ�EHVWDDQ��'H�FRPPLVVLH�5DDGVOHGHQ�	�*ULIILHUV�]DO�KLHU�RRN�RQJHWZLMIHOG�RS�WHUXJ�NRPHQ�ELM� 
KHW�EHVWXXU���
�
'H�YRRU]LWWHU�LV�YRRUWV�RSJHYDOOHQ�GDW�GH�UDGHQ�]LFK�DFWLHYHU�RSVWHOOHQ�LQ�GH�YRRUEHUHLGLQJ�YDQ�GH�JHPHHQWHQ� 
RS�GH�OHGHQYHUJDGHULQJHQ�YDQ�GH�91*���
�
+DQV�:LMQDQtV��ZHWKRXGHU�Noordoostpolder��RYHUKDQGLJW�GH�YRRU]LWWHU�HHQ�³GXL]HQGSRRW´�GLH�KLM�]HOI�KHHIW� 
RQWYDQJHQ�HQ�PDUJH�YDQ�GH�UHFHQWH�OHUDUHQVWDNLQJ��+LHUPHH�YUDDJW�KLM�DDQGDFKW�YRRU�GH�ILQDQFLsOH�WHNRUWHQ� 
ELM�RQGHUZLMVKXLVYHVWLQJ��'H�QRUPEHGUDJHQ�YRRU�RQGHUZLMVKXLVYHVWLQJ�]LMQ�PHW�����YHUKRRJG�]RQGHU�GDW�HU� 
JHOG�LV�ELMJHNRPHQ���
�
-DQWLQH�.ULHQV��$OJHPHHQ�GLUHFWHXU��JHHIW�DDQ�GDW�HHQ�H[SHUWLVHWHDP�RQGHU�OHLGLQJ�YDQ�*HUW�-DQ�1LMSHOV�� 
EXUJHPHHVWHU�2SPHHU��GRRU�KHW�EHVWXXU�RP�DGYLHV�LV�JHYUDDJG�RYHU�GH�SUREOHPDWLHN�ELM� 
RQGHUZLMVKXLVYHVWLQJ��2S�EDVLV�YDQ�GDW�DGYLHV�]DO�KHW�EHVWXXU�]LMQ�LQ]HW�EHSDOHQ��:DW�GH�QRUPEHGUDJHQ� 
EHWUHIW��GLH�ZDUHQ�WLHQ�MDDU�ODQJ�QLHW�DDQJHSDVW��'H�DDQSDVVLQJ�GDDUYDQ�LV�LQGHUGDDG�QLHW�JHSDDUG�JHJDDQ� 
PHW�H[WUD�JHOG�YDQ�KHW�5LMN��+HW�YDVWKRXGHQ�DDQ�YHURXGHUGH�QRUPEHGUDJHQ�ELHGW�HFKWHU�JHHQ�RSORVVLQJ�����

����6OXLWLQJ�
'H�YRRU]LWWHU�ZHQVW�LHGHUHHQ�HHQ�JRHGH�UHLV�WH��GDQNW�GH�PHQVHQ�DFKWHU�GH�VFKHUPHQ�HQ�VOXLW�GH� 
YHUJDGHULQJ����


