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,QYHQWDULVDWLH�YDQ�6RRUWHQ�7LFV
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DDQJHJHYHQ�ZRUGW�RI�HHQ�EHSDDOG�W\SH�WLFV�
Â�QRRLW�LV�YRRUJHNRPHQ�
Â�YURHJHU�LV�YRRUJHNRPHQ��PDDU�QLHW�LQ�GH�DIJHORSHQ�ZHHN
Â�DFWXHHO��G�Z�]��JHGXUHQGH�GH�DIJHORSHQ�ZHHN��YRRUNRPW
%LM�HONH��YROJHQV�GH�DQDPQHVH��DFWXHHO�DDQZH]LJH�WLF�ZRUGW�WHYHQV�DDQJHJHYHQ�RI�GLH�ZHO
RI�QLHW�RRN�ZRUGW�JHREVHUYHHUG��7HYHQV�ZRUGW�SHU�JHUDSSRUWHHUGH�WLF�DDQJHJHYHQ�RS�ZHONH
OHHIWLMG�GH]H�YRRU�KHW�HHUVW�LV�RSJHWUHGHQ�

,��0RWRULVFKH�WLFV
,Q�GH�RQGHUVWDDQGH�WLF�V\PSWRPHQOLMVW�ZRUGW�HHQ�RQGHUVFKHLG�JHPDDNW�LQ�HQNHOYRXGLJH�HQ
VDPHQJHVWHOGH�PRWRULVFKH�WLFV��(QNHOYRXGLJH�PRWRULVFKH�WLFV�]LMQ�SORWVHOLQJH�WLFV�ZDDUELM
HHQ�VSLHU�RI�VSLHUJURHS�EHWURNNHQ�LV��&RPSOH[H�PRWRULVFKH�WLFV�]LMQ�SORWVHOLQJH�WLFV�ZDDUELM
PHHU�GDQ�ppQ�VSLHUJURHS�LV�EHWURNNHQ��(U�NDQ�VSUDNH�]LMQ�YDQ�HHQ�DDQWDO�WHJHOLMN
XLWJHYRHUGH�EHZHJLQJHQ��]RDOV�JULPDVVHQ�VDPHQ�PHW�OLFKDDPVEHZHJLQJHQ�
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��Â�*H]LFKWVJULPDVVHQ
��Â�+RRIGVFKXGGHQ�DQGHUH
����EHZHJLQJHQ�PHW�KHW�KRRIG
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��Â�%HZHJLQJHQ�PHW�GH�DUP
��Â�%HZHJLQJHQ�PHW�GH�KDQG
��Â�$DQVSDQQHQ�YDQ�GH�EXLN
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����2RJEHZHJLQJHQ
����%HZHJLQJHQ�PHW�GH�PRQG
����*H]LFKWVEHZHJLQJHQ�RI
�XLWGUXNNLQJHQ
����%HZHJLQJHQ�PHW�KHW�KRRIG
����%HZHJLQJHQ�PHW�GH�VFKRXGHU
����%HZHJLQJHQ�PHW�DUP�RI�KDQG
����6FKULMIWLFV��KHW�VWHHGV�RSQLHXZ
VFKULMYHQ�YDQ�HHQ�OHWWHU�RI�ZRRUG�
����2QJHZRQH��G\VWRQH��KRXGLQJHQ
����%XLJHQ�RI�RPZHQWHOHQ
����2P�GH�HLJHQ�DV�GUDDLHQ
����%HZHJLQJHQ�PHW�EHHQ��YRHW�RI�WHHQ
����7LF�JHUHODWHHUGH�GZDQJKDQGHOLQJHQ
�DDQUDNHQ��WLNNHQ��]LFK�]HOI�YHU]RUJHQ�
����&RSURSUD[LH
����=HOIEHVFKDGLJHQG�JHGUDJ
����3DWURQHQ�YDQ�HONDDU�RSYROJHQGH�WLFV
$QGHUH�VDPHQJHVWHOGH�PRWRULVFKH�WLFV
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'LW�NOLQLVFK�PHHWLQVWUXPHQW�LV�JHPDDNW�RP�GH�DOJHPHQH�HUQVW�YDQ�WLF�V\PSWRPHQ�WH�PHWHQ
DDQ�GH�KDQG�YDQ�HHQ�DDQWDO�GRPHLQHQ��DDQWDO��IUHTXHQWLH��LQWHQVLWHLW��FRPSOH[LWHLW�HQ�PDWH�YDQ
LQWHUIHUHUHQ���+HW�JHEUXLN�YDQ�GH�<*766�YHURQGHUVWHOW�ELM�GH�FOLQLFXV�YROGRHQGH�HUYDULQJ�PHW
SDWLsQWHQ�PHW�KHW�V\QGURRP�YDQ�*LOOHV�GH�OD�7RXUHWWH��'H�VFRUH�RS�HON�LWHP�PRHW�JHEDVHHUG
ZRUGHQ�RS�DOOH�EHVFKLNEDUH�EURQQHQ��GDW�ZLO�]HJJHQ�]RZHO�REVHUYDWLH��LQIRUPDWLH�YDQ�KHW�NLQG
HQ�LQIRUPDWLH�YDQ�GH�RXGHUV��(HQ�DI]RQGHUOLMNH�VFRUH�ZRUGW�JHJHYHQ�YRRU�PRWRULVFKH�HQ
YRFDOH�WLFV�
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*HHQ

(QNHOYRXGLJH�WLF

0HHUGHUH�DI]RQGHUOLMNH�WLFV������

0HHUGHUH�DI]RQGHUOLMNH�WLFV��!��
0HHUGHUH�DI]RQGHUOLMNH�WLFV�SOXV�WHQPLQVWH�HHQ
VDPHQJHVWHOG�SDWURRQ�YDQ�PHHUGHUH�WHJHOLMN�RSWUHGHQGH�RI
HONDDU�RSYROJHQGH�WLFV��ZDDUELM�KHW�PRHLOLMN�LV�DI]RQGHUOLMNH
WLFV�WH�RQGHUVFKHLGHQ�
0HHUGHUH�DI]RQGHUOLMNH�WLFV�SOXV�YHUVFKLOOHQGH��!���WHJHOLMN
RSWUHGHQGH�RI�HONDDU�RSYROJHQGH�WLFV��ZDDUELM�KHW�PRHLOLMN�LV
DI]RQGHUOLMNH�WLFV�WH�RQGHUVFKHLGHQ�

*HHQ�DDQZLM]LQJHQ�YRRU�VSHFLILHN�WLF�JHGUDJ
=HOG]DDP��6SHFLILHN�WLF�JHGUDJ�LV�DDQZH]LJ�JHZHHVW�JHGXUHQGH�GH
YRRUJDDQGH�ZHHN��7LFV�NRPHQ�ZHLQLJ�IUHTXHQW�YRRU��YDDN�QLHW
GDJHOLMNV��:DQQHHU�HU�WLF�DDQYDOOHQ�RSWUHGHQ�]LMQ�]H�NRUW�HQ
RQJHEUXLNHOLMN�
6RPV��6SHFLILHN�WLF�JHGUDJ�YLQGW�JHZRRQOLMN�GDJHOLMNV�SODDWV��PDDU�HU
]LMQ�ODQJH�WLF�YULMH�LQWHUYDOOHQ�GRRU�GH�GDJ�KHHQ��7LF�DDQYDOOHQ�NXQQHQ
QX�HQ�GDQ�RSWUHGHQ�HQ�GXUHQ�QLHW�ODQJHU�GDQ�HQNHOH�PLQXWHQ�SHU
NHHU�
9DDN��6SHFLILHN�WLF�JHGUDJ�YLQGW�GDJHOLMNV�SODDWV��7LF�YULMH�LQWHUYDOOHQ
YDQ���XXU�]LMQ�QLHW�RQJHZRRQ��7LF�DDQYDOOHQ�YLQGHQ�UHJHOPDWLJ�SODDWV�
PDDU�NXQQHQ�EHSHUNW�]LMQ�WRW�HHQ�HQNHOH�VLWXDWLH�
%LMQD�DOWLMG��6SHFLILHN�WLF�JHGUDJ�LV�SUDNWLVFK�LHGHU�XXU�GDW�GH�SHUVRRQ
ZDNNHU�LV�DDQZH]LJ��HQ�SHULRGHQ�YDQ�RQRQGHUEURNHQ�WLF�JHGUDJ
NRPHQ�UHJHOPDWLJ�YRRU��7LF�DDQYDOOHQ�]LMQ�QLHW�EHSHUNW�WRW�HHQ�HQNHOH
VLWXDWLH�
$OWLMG��6SHFLILHN�WLF�JHGUDJ�LV�GH�KHOH�WLMG�DDQZH]LJ��7LF�YULMH�SHULRGHQ
]LMQ�PRHLOLMN�WH�RQGHUVFKHLGHQ�HQ�GXUHQ�QLHW�ODQJHU�GDQ�PD[LPDDO
�����PLQXWHQ�
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$IZH]LJ�
0LQLPDOH�LQWHQVLWHLW��7LFV�]LMQ�QLHW�]LFKWEDDU�RI�KRRUEDDU���VOHFKWV
JHEDVHHUG�RS�GH�HLJHQ�HUYDULQJ�YDQ�GH�SDWLsQW��RI�WLFV�]LMQ�PLQGHU
NUDFKWLJ�GDQ�YHUJHOLMNEDUH�ZLOOHNHXULJH�KDQGHOLQJHQ�HQ�ZRUGHQ�QLHW
RSJHPHUNW�YDQZHJH�KXQ��ODJH��LQWHQVLWHLW�
/LFKWH�LQWHQVLWHLW��7LFV�]LMQ�QLHW�NUDFKWLJHU�GDQ�YHUJHOLMNEDUH�ZLOOHNHXULJH
KDQGHOLQJHQ�RI�XLWLQJHQ�HQ�ZRUGHQ�JHZRRQOLMN�QLHW�RSJHPHUNW�YDQZHJH
KXQ��ODJH��LQWHQVLWHLW�
0DWLJH�LQWHQVLWHLW��7LFV�]LMQ�NUDFKWLJHU�GDQ�YHUJHOLMNEDUH�KDQGHOLQJHQ�
PDDU�YDOOHQ�ELQQHQ�KHW�JHELHG�YDQ�QRUPDOH�H[SUHVVLH�YDQ�YHUJHOLMNEDUH
ZLOOHNHXULJH�KDQGHOLQJHQ�RI�XLWLQJHQ��=LM�NXQQHQ�GH�DDQGDFKW�WUHNNHQ�YDQ
KHW�LQGLYLGX�YDQZHJH�KHW�NUDFKWLJH�NDUDNWHU�
2SYDOOHQGH�LQWHQVLWHLW��7LFV�]LMQ�NUDFKWLJHU�GDQ�YHUJHOLMNEDUH�ZLOOHNHXULJH
KDQGHOLQJHQ�RI�XLWLQJHQ�RI�KHEEHQ�GXLGHOLMN�HHQ
RYHUGUHYHQ
�NDUDNWHU��'H
WLFV�WUHNNHQ�YDDN�GH�DDQGDFKW�YDQ�GH�SHUVRRQ�YDQZHJH�KXQ�NUDFKWLJH�HQ
RYHUGUHYHQ�NDUDNWHU�
(UQVWLJH�LQWHQVLWHLW��7LFV�NRPHQ�]HHU�NUDFKWLJ�HQ�RYHUGUHYHQ�WRW
XLWGUXNNLQJ��'H]H�WLFV�WUHNNHQ�GH�DDQGDFKW�YDQ�GH�SHUVRRQ�HQ�NXQQHQ
OHLGHQ�WRW�OLFKDPHOLMN�OHWVHO��SHU�RQJHOXN�RI�]HOI�DDQJHEUDFKW��YDQZHJH
KXQ�NUDFKWLJH�H[SUHVVLH�

���,QWHQVLWHLW�YDQ�GH�7LFV

*HHQ��,QGLHQ�DDQZH]LJ��]LMQ�DOOH�WLFV�
HQNHOYRXGLJ
��SORWVHOLQJ��NRUW��GRHOORRV�
YDQ�NDUDNWHU�

*UHQVJHELHG��6RPPLJH�WLFV�]LMQ�QLHW�GXLGHOLMN�
HQNHOYRXGLJ
�YDQ�DDUG�

/LFKW��6RPPLJH�WLFV�]LMQ�GXLGHOLMN�VDPHQJHVWHOG��GRHOJHULFKW�LQ
YHUVFKLMQLQJVYRUP��HQ�ERRWVHQ�NRUWH�
DXWRPDWLVFKH
�KDQGHOLQJHQ�QD��GLH
JHPDNNHOLMN�NXQQHQ�ZRUGHQ�JHFDPRXIOHHUG��ELMYRRUEHHOG�ZULMYHQ��XLWHQ�YDQ
OHWWHUJUHSHQ�DOV��DK����XK���
0DWLJ��6RPPLJHQ�WLFV�]LMQ�PHHU�VDPHQJHVWHOG��PHHU�GRHOJHULFKW�HQ
RQRQGHUEURNHQ�LQ�YHUVFKLMQLQJVYRUP��HQ�NXQQHQ�RSWUHGHQ�LQ�ODQJHU�GXUHQGH
DDQYDOOHQ��GLH�PRHLOLMN�WH�FDPRXIOHUHQ�]LMQ�PDDU�QRJ�NXQQHQ�ZRUGHQ
XLWJHOHJG�DOV�QRUPDDO�JHGUDJ�RI�VSUDDN��ELMYRRUEHHOG�SOXNNHQ��WLNNHQ�PHW�GH
YLQJHUV��]HJJHQ�YDQ�VWRSZRRUGMHV��
'XLGHOLMN�DDQZH]LJ��6RPPLJH�]LMQ�XLWJHVSURNHQ�VDPHQJHVWHOG�YDQ�DDUG�HQ
QHLJHQ�RS�WH�WUHGHQ�LQ�ODQJHU�GXUHQGH�DDQYDOOHQ��GLH�PRHLOLMN�WH�FDPRXIOHUHQ
]LMQ�HQ�QLHW�JHPDNNHOLMN�NXQQHQ�ZRUGHQ�XLWJHOHJG�DOV�QRUPDDO�JHGUDJ�RI
VSUDDN�YDQZHJH�KXQ�GXXU�HQ�RI�KXQ�RQJHZRQH��RQJHSDVWH��EL]DUUH�RI
REVFHQH�NDUDNWHU��ELMYRRUEHHOG�HHQ�ODQJGXULJH�JH]LFKWVH[SUHVVLH��DDQUDNHQ
YDQ�GH�JHQLWDOLsQ��URHSHQ�YDQ�VFKHOGZRRUGHQ�RI�HFKRODOLH��
(UQVWLJ��6RPPLJH�WLFV�EHYDWWHQ�ODQJH�DDQYDOOHQ�YDQ�JHGUDJ�RI�VSUDDN��GLH
RQPRJHOLMN�WH�FDPRXIOHUHQ�]LMQ�RI�XLWJHOHJG�NXQQHQ�ZRUGHQ�DOV�QRUPDDO
YDQZHJH�GH�ODQJH�GXXU�HQ�RI�KHW�H[WUHHP�RQJHEUXLNHOLMNH��RQJHSDVWH�
EL]DUUH�RI�REVFHQH�NDUDNWHU��ELMYRRUEHHOG�ODQJGXULJH�XLWLQJHQ�YDQ
FRSURSUD[LH��FRSURODOLH�RI�]HOIEHVFKDGLJHQG�JHGUDJ��

���&RPSOH[LWHLW�YDQ�GH�WLFV
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*HHQ
0LQLPDDO��,QGLHQ�WLFV�DDQZH]LJ�]LMQ��RQGHUEUHNHQ�]H�QLHW�GH
YRRUWJDQJ�YDQ�JHGUDJ�RI�VSUDDN�
/LFKW��,QGLHQ�WLFV�DDQZH]LJ�]LMQ��RQGHUEUHNHQ�]LM�VRPV�GH
YRRUWJDQJ�YDQ�JHGUDJ�RI�VSUDDN�
0DWLJ��,QGLHQ�WLFV�DDQZH]LJ�]LMQ��RQGHUEUHNHQ�]LM�YDDN�GH
YRRUWJDQJ�YDQ�JHGUDJ�RI�VSUDDN�
'XLGHOLMN��,QGLHQ�WLFV�DDQZH]LJ�]LMQ��RQGHUEUHNHQ�]LM�YDDN�GH
YRRUWJDQJ�YDQ�JHGUDJ�RI�VSUDDN�HQ�YHUVWRUHQ�]H�VRPV
YRRUJHQRPHQ�KDQGHOLQJHQ�RI�FRPPXQLFDWLH�
(UQVWLJ��,QGLHQ�WLFV�DDQZH]LJ�]LMQ��YHUVWRUHQ�]H�YDDN�YRRUJHQRPHQ
KDQGHOLQJHQ�RI�FRPPXQLFDWLH�

���,QWHUIHUHQWLH�YDQ�GH�WLFV�PHW�KDQGHOLQJHQ�RI�VSUHNHQ

���7RWDOH�VFRUH
7RWDOH�PRWRULVFKH�VFRUH�
7RWDOH�YRFDOH�VFRUH�
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'LW�NOLQLVFK�PHHWLQVWUXPHQW�LV�JHPDDNW�RP�GH�DOJHPHQH�HUQVW�YDQ�WLF�V\PSWRPHQ�WH�PHWHQ�DDQ�GH�KDQG�YDQ�HHQ
DDQWDO�GRPHLQHQ��DDQWDO��IUHTXHQWLH��LQWHQVLWHLW��FRPSOH[LWHLW�HQ�PDWH�YDQ�LQWHUIHUHUHQ���+HW�JHEUXLN�YDQ�GH
<*766�YHURQGHUVWHOW�ELM�GH�FOLQLFXV�YROGRHQGH�HUYDULQJ�PHW�SDWLsQWHQ�PHW�KHW�V\QGURRP�YDQ�*LOOHV�GH�OD
7RXUHWWH��'H�VFRUH�RS�HON�LWHP�PRHW�JHEDVHHUG�ZRUGHQ�RS�DOOH�EHVFKLNEDUH�EURQQHQ��GDW�ZLO�]HJJHQ�]RZHO
REVHUYDWLH��LQIRUPDWLH�YDQ�KHW�NLQG�HQ�YDQ�GH�RXGHUV��(HQ�DI]RQGHUOLMNH�VFRUH�ZRUGW�JHJHYHQ�YRRU�PRWRULVFKH�HQ
YRFDOH�WLFV�

<$/(�*/2%$/�7,&�6(9(5,7<�6&$/(
�<*766��PHHVW�HUQVWLJH�ZHHN�RRLW

*HHQ

(QNHOYRXGLJH�WLF

0HHUGHUH�DI]RQGHUOLMNH�WLFV������

0HHUGHUH�DI]RQGHUOLMNH�WLFV��!��
0HHUGHUH�DI]RQGHUOLMNH�WLFV�SOXV�WHQPLQVWH�HHQ
VDPHQJHVWHOG�SDWURRQ�YDQ�PHHUGHUH�WHJHOLMN�RSWUHGHQGH�RI
HONDDU�RSYROJHQGH�WLFV��ZDDUELM�KHW�PRHLOLMN�LV�DI]RQGHUOLMNH
WLFV�WH�RQGHUVFKHLGHQ�
0HHUGHUH�DI]RQGHUOLMNH�WLFV�SOXV�YHUVFKLOOHQGH��!���WHJHOLMN
RSWUHGHQGH�RI�HONDDU�RSYROJHQGH�WLFV��ZDDUELM�KHW�PRHLOLMN�LV
DI]RQGHUOLMNH�WLFV�WH�RQGHUVFKHLGHQ�

*HHQ�DDQZLM]LQJHQ�YRRU�VSHFLILHN�WLF�JHGUDJ
=HOG]DDP��6SHFLILHN�WLF�JHGUDJ�LV�DDQZH]LJ�JHZHHVW�JHGXUHQGH�GH
YRRUJDDQGH�ZHHN��7LFV�NRPHQ�ZHLQLJ�IUHTXHQW�YRRU��YDDN�QLHW
GDJHOLMNV��:DQQHHU�HU�WLF�DDQYDOOHQ�RSWUHGHQ�]LMQ�]H�NRUW�HQ
RQJHEUXLNHOLMN�
6RPV��6SHFLILHN�WLF�JHGUDJ�YLQGW�JHZRRQOLMN�GDJHOLMNV�SODDWV��PDDU�HU
]LMQ�ODQJH�WLF�YULMH�LQWHUYDOOHQ�GRRU�GH�GDJ�KHHQ��7LF�DDQYDOOHQ�NXQQHQ
QX�HQ�GDQ�RSWUHGHQ�HQ�GXUHQ�QLHW�ODQJHU�GDQ�HQNHOH�PLQXWHQ�SHU
NHHU�
9DDN��6SHFLILHN�WLF�JHGUDJ�YLQGW�GDJHOLMNV�SODDWV��7LF�YULMH�LQWHUYDOOHQ
YDQ���XXU�]LMQ�QLHW�RQJHZRRQ��7LF�DDQYDOOHQ�YLQGHQ�UHJHOPDWLJ�SODDWV�
PDDU�NXQQHQ�EHSHUNW�]LMQ�WRW�HHQ�HQNHOH�VLWXDWLH�
%LMQD�DOWLMG��6SHFLILHN�WLF�JHGUDJ�LV�SUDNWLVFK�LHGHU�XXU�GDW�GH�SHUVRRQ
ZDNNHU�LV�DDQZH]LJ��HQ�SHULRGHQ�YDQ�RQRQGHUEURNHQ�WLF�JHGUDJ
NRPHQ�UHJHOPDWLJ�YRRU��7LF�DDQYDOOHQ�]LMQ�QLHW�EHSHUNW�WRW�HHQ�HQNHOH
VLWXDWLH�
$OWLMG��6SHFLILHN�WLF�JHGUDJ�LV�GH�KHOH�WLMG�DDQZH]LJ��7LF�YULMH�SHULRGHQ
]LMQ�PRHLOLMN�WH�RQGHUVFKHLGHQ�HQ�GXUHQ�QLHW�ODQJHU�GDQ�PD[LPDDO
�����PLQXWHQ�

PRWRULVFK YRFDDO

DDQWDO�WLFV��

)UHTXHQWLH�7LFV��

PRWRULVFK YRFDDO
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'H�PHHVW�HUQVWLJH�ZHHN�ZDV�LQ�GH�ZHHN�YDQ� �GDJ�PDDQG�MDDU�� �

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

]�^B_�`Ba



$IZH]LJ�
0LQLPDOH�LQWHQVLWHLW��7LFV�]LMQ�QLHW�]LFKWEDDU�RI�KRRUEDDU���VOHFKWV
JHEDVHHUG�RS�GH�HLJHQ�HUYDULQJ�YDQ�GH�SDWLsQW��RI�WLFV�]LMQ�PLQGHU
NUDFKWLJ�GDQ�YHUJHOLMNEDUH�ZLOOHNHXULJH�KDQGHOLQJHQ�HQ�ZRUGHQ�QLHW
RSJHPHUNW�YDQZHJH�KXQ��ODJH��LQWHQVLWHLW�
/LFKWH�LQWHQVLWHLW��7LFV�]LMQ�QLHW�NUDFKWLJHU�GDQ�YHUJHOLMNEDUH�ZLOOHNHXULJH
KDQGHOLQJHQ�RI�XLWLQJHQ�HQ�ZRUGHQ�JHZRRQOLMN�QLHW�RSJHPHUNW�YDQZHJH
KXQ��ODJH��LQWHQVLWHLW�
0DWLJH�LQWHQVLWHLW��7LFV�]LMQ�NUDFKWLJHU�GDQ�YHUJHOLMNEDUH�KDQGHOLQJHQ�
PDDU�YDOOHQ�ELQQHQ�KHW�JHELHG�YDQ�QRUPDOH�H[SUHVVLH�YDQ�YHUJHOLMNEDUH
ZLOOHNHXULJH�KDQGHOLQJHQ�RI�XLWLQJHQ��=LM�NXQQHQ�GH�DDQGDFKW�WUHNNHQ�YDQ
KHW�LQGLYLGX�YDQZHJH�KHW�NUDFKWLJH�NDUDNWHU�
2SYDOOHQGH�LQWHQVLWHLW��7LFV�]LMQ�NUDFKWLJHU�GDQ�YHUJHOLMNEDUH�ZLOOHNHXULJH
KDQGHOLQJHQ�RI�XLWLQJHQ�RI�KHEEHQ�GXLGHOLMN�HHQ
RYHUGUHYHQ
�NDUDNWHU��'H
WLFV�WUHNNHQ�YDDN�GH�DDQGDFKW�YDQ�GH�SHUVRRQ�YDQZHJH�KXQ�NUDFKWLJH�HQ
RYHUGUHYHQ�NDUDNWHU�
(UQVWLJH�LQWHQVLWHLW��7LFV�NRPHQ�]HHU�NUDFKWLJ�HQ�RYHUGUHYHQ�WRW
XLWGUXNNLQJ��'H]H�WLFV�WUHNNHQ�GH�DDQGDFKW�YDQ�GH�SHUVRRQ�HQ�NXQQHQ
OHLGHQ�WRW�OLFKDPHOLMN�OHWVHO��SHU�RQJHOXN�RI�]HOI�DDQJHEUDFKW��YDQZHJH
KXQ�NUDFKWLJH�H[SUHVVLH�

PRWRULVFK YRFDDO
���,QWHQVLWHLW�YDQ�GH�7LFV

*HHQ��,QGLHQ�DDQZH]LJ��]LMQ�DOOH�WLFV�
HQNHOYRXGLJ
��SORWVHOLQJ��NRUW��GRHOORRV�
YDQ�NDUDNWHU�

*UHQVJHELHG��6RPPLJH�WLFV�]LMQ�QLHW�GXLGHOLMN�
HQNHOYRXGLJ
�YDQ�DDUG�

/LFKW��6RPPLJH�WLFV�]LMQ�GXLGHOLMN�VDPHQJHVWHOG��GRHOJHULFKW�LQ
YHUVFKLMQLQJVYRUP��HQ�ERRWVHQ�NRUWH�
DXWRPDWLVFKH
�KDQGHOLQJHQ�QD��GLH
JHPDNNHOLMN�NXQQHQ�ZRUGHQ�JHFDPRXIOHHUG��ELMYRRUEHHOG�ZULMYHQ��XLWHQ�YDQ
OHWWHUJUHSHQ�DOV��DK����XK���
0DWLJ��6RPPLJHQ�WLFV�]LMQ�PHHU�VDPHQJHVWHOG��PHHU�GRHOJHULFKW�HQ
RQRQGHUEURNHQ�LQ�YHUVFKLMQLQJVYRUP��HQ�NXQQHQ�RSWUHGHQ�LQ�ODQJHU�GXUHQGH
DDQYDOOHQ��GLH�PRHLOLMN�WH�FDPRXIOHUHQ�]LMQ�PDDU�QRJ�NXQQHQ�ZRUGHQ
XLWJHOHJG�DOV�QRUPDDO�JHGUDJ�RI�VSUDDN��ELMYRRUEHHOG�SOXNNHQ��WLNNHQ�PHW�GH
YLQJHUV��]HJJHQ�YDQ�VWRSZRRUGMHV��
'XLGHOLMN�DDQZH]LJ��6RPPLJH�]LMQ�XLWJHVSURNHQ�VDPHQJHVWHOG�YDQ�DDUG�HQ
QHLJHQ�RS�WH�WUHGHQ�LQ�ODQJHU�GXUHQGH�DDQYDOOHQ��GLH�PRHLOLMN�WH�FDPRXIOHUHQ
]LMQ�HQ�QLHW�JHPDNNHOLMN�NXQQHQ�ZRUGHQ�XLWJHOHJG�DOV�QRUPDDO�JHGUDJ�RI
VSUDDN�YDQZHJH�KXQ�GXXU�HQ�RI�KXQ�RQJHZRQH��RQJHSDVWH��EL]DUUH�RI
REVFHQH�NDUDNWHU��ELMYRRUEHHOG�HHQ�ODQJGXULJH�JH]LFKWVH[SUHVVLH��DDQUDNHQ
YDQ�GH�JHQLWDOLsQ��URHSHQ�YDQ�VFKHOGZRRUGHQ�RI�HFKRODOLH��
(UQVWLJ��6RPPLJH�WLFV�EHYDWWHQ�ODQJH�DDQYDOOHQ�YDQ�JHGUDJ�RI�VSUDDN��GLH
RQPRJHOLMN�WH�FDPRXIOHUHQ�]LMQ�RI�XLWJHOHJG�NXQQHQ�ZRUGHQ�DOV�QRUPDDO
YDQZHJH�GH�ODQJH�GXXU�HQ�RI�KHW�H[WUHHP�RQJHEUXLNHOLMNH��RQJHSDVWH�
EL]DUUH�RI�REVFHQH�NDUDNWHU��ELMYRRUEHHOG�ODQJGXULJH�XLWLQJHQ�YDQ
FRSURSUD[LH��FRSURODOLH�RI�]HOIEHVFKDGLJHQG�JHGUDJ��

PRWRULVFK YRFDDO
���&RPSOH[LWHLW�YDQ�GH�WLFV
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*HHQ
0LQLPDDO��,QGLHQ�WLFV�DDQZH]LJ�]LMQ��RQGHUEUHNHQ�]H�QLHW�GH
YRRUWJDQJ�YDQ�JHGUDJ�RI�VSUDDN�
/LFKW��,QGLHQ�WLFV�DDQZH]LJ�]LMQ��RQGHUEUHNHQ�]LM�VRPV�GH
YRRUWJDQJ�YDQ�JHGUDJ�RI�VSUDDN�
0DWLJ��,QGLHQ�WLFV�DDQZH]LJ�]LMQ��RQGHUEUHNHQ�]LM�YDDN�GH
YRRUWJDQJ�YDQ�JHGUDJ�RI�VSUDDN�
'XLGHOLMN��,QGLHQ�WLFV�DDQZH]LJ�]LMQ��RQGHUEUHNHQ�]LM�YDDN�GH
YRRUWJDQJ�YDQ�JHGUDJ�RI�VSUDDN�HQ�YHUVWRUHQ�]H�VRPV
YRRUJHQRPHQ�KDQGHOLQJHQ�RI�FRPPXQLFDWLH�
(UQVWLJ��,QGLHQ�WLFV�DDQZH]LJ�]LMQ��YHUVWRUHQ�]H�YDDN�YRRUJHQRPHQ
KDQGHOLQJHQ�RI�FRPPXQLFDWLH�

���,QWHUIHUHQWLH�YDQ�GH�WLFV�PHW�KDQGHOLQJHQ�RI�VSUHNHQ

���7RWDOH�VFRUH
7RWDOH�PRWRULVFKH�VFRUH�
7RWDOH�YRFDOH�VFRUH�

PRWRULVFK YRFDDO

0�1 243y5dz
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7RXUHWWH�6\QGURPH

'LDJQRVWLF�&RQILGHQFH�,QGH[


*HHI�DDQ�RI�GH�YROJHQGH�NHQPHUNHQ�ZHO�RI�QLHW�ELM�KHW�NLQG�DDQZH]LJ�]LMQ��'H�LQGH[�JHHIW�ELM�DDQZH]LJ�GH�VFRUH
ZHHU�GLH�WXVVHQ�KDDNMHV�YHUPHOG�LV�DOV�KHW�NHQPHUN�ZDDUVFKLMQOLMN�RI�]HNHU�DDQZH]LJ��LV��'H�LQGH[�NULMJW�GH
VFRUH���DOV�KHW�NHQPHUN�QLHW�YDQ�WRHSDVVLQJ�LV��'H�WRWDDOVFRUH�OLJW�WXVVHQ���HQ�����

$
&RSUROLD�����
%�(FKRSKHQRPHQD
��(FKRSD[LH����
��(FKRODOLH����
��3DOLODOOLH����
&�&RPSOH[H�WLFV��HQNHOYRXGLJH�WLFV�PRHWHQ�DDQZH]LJ�]LMQ�
��&RPSOH[H�PRWRULVFKH�WLFV����
��&RPSOH[H�YRFDOH�WLFV�����
'�%HORRSV�NHQPHUNHQ
��(HUVWH�WLFV�YRRU�KHW���H�MDDU����
��)OXFWXHUHQG�EHORRS�YDQ�GH�HUQVW�YDQ�GH�WLFV����
��7LFV�EHJRQQHQ�ERYHQ�GH�VFKRXGHUV����
��9LMI�RI�PHHU�VRRUWHQ�PRWRULVFKH�WLFV�W\SHV����
��'ULH�RI�PHHU�VRRUWHQ�YRFDOH�WLFV����
��7LFV�RS�YHUVFKLOOHQGH�SODDWVHQ�YDQ�KHW�OLFKDDP����
��9DULDWLH�LQ�WLFV�LQ�GH�ORRS�GHU�WLMG��ZDDUELM�VRPPLJH�WLFV�YHUGZLMQHQ�HQ�DQGHUH�HU
QLHXZ�ELMNRPHQ����
��7RH��RI�DIQDPH�YDQ�WLFV�DIKDQNHOLMN�YDQ�RPJHYLQJVIDFWRUHQ�DOV�RSZLQGLQJ��VWUHVV�
YHUPRHLGKHLG�HQ�RQWVSDQQLQJ����
(�6XEMHFWLHYH�HQ�FRJQLWLHYH�HUYDULQJHQ
��7LFV�NXQQHQ�DFWLHI�RQGHUGUXNW�ZRUGHQ����
��3UREHHUW�WLFV�WH�RQGHUGUXNNHQ����
��7LFWRHQDPH�QD�RQGHUGUXNNLQJ����
��.ULHEHO��MHXN�RI�HHQ�RQDDQJHQDDP�JHYRHO�LQ�KHW�OLFKDDP�VSLHUHQ�OHGHPDWHQ��GLH
HUYRRU�]RUJHQ�GDW�GH�QHLJLQJ�RQWVWDDW�WH�JDDQ�WLFFHQ�RI�EHZHJHQ����
��*HYRHO�YDQ�RSOXFKWLQJ�QD�WLFV�WH�KHEEHQ�JHKDG����
��*HPDNNHOLMN�RYHUQHPHQ�YDQ�WLFV�YDQ�DQGHUHQ����
)�7LF�HUQVW
��)UHTXHQWH�WLFV��ELM�WLMGHQ�!���SHU�PLQXXW�����
��6QHOOH�RSHHQ�YROJLQJ�YDQ�WLFV�RYHU�KHW�OLFKDDP���RUFKHVWUDWHG�VHTXHQFH�����
��+HHIW�ODVW�YDQ�GH�WLFV����
��+HHIW�EHKDQGHOLQJ�RI�HHQ�GLDJQRVH�JH]RFKW����
*
'XXU�YDQ�GH�WLFV�WZHH�RI�PHHU�MDDU����
+
7LFV�]LMQ�EHYHVWLJG�GRRU�HHQ�RI�PHHU�EHWURXZEDUH�REVHUYDWRUHQ����
,
$IZH]LJKHLG�YDQ�HHQ�DQGHUH�PHGLVFKH�RRU]DDN�GLH�WLFV�]RX�NXQQHQ�YHURRU]DNHQ
�ELMY��YRRUDIJDDQGH�EHKDQGHOLQJ�PHW�VWLPXODQWLD��YRRUJHVFKLHGHQLV�YDQ
HQFHSKDOLWLV������

2 i Z\KRk4M L
Z 2�2 J N V4e M g 9�1 M g c[ i 3BP M 3 K 1 M g c
242�9 Z8K4k4M L
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{ |R} ~S��� � �R} �4�:��|R} ���R�r�4� �4�R� } |R��� ���<�r���4� ���d�R�����j� �
�4�R�
� ���r� ��|R} ���R�����R����� �R�4� ���d�R�R�r���4�4� ���4�m� �S�4�r�4��� �4���4���
|��B���R�d� �R���4���4�����,���R} �R�<�4� � �4���������R}j��} �4�4���
� � � } �R���4���R�r� �F�R� } � �R�R���R��|4~W�4�W�4� ���R��|4|4�R�<�R�R�R� � ���4�

7RWDOH�
&RQILGHQFH
�6FRUH
�6RP�YDQ�$�,�
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%HWURXZEDDUKHLG�YDQ�GH�JHJHYHQV
+LHURQGHU�GLHQW�WH�ZRUGHQ�DDQJHJHYHQ�PHW�ZHONH�PDWH�YDQ�EHWURXZEDDUKHLG�QDDU�GH�LQVFKDWWLQJ�YDQ�GH�FOLQLFXV
PHHU�RI�PLQGHU�RQRPVWRWHOLMN�VSUDNH�LV�YDQ�WLFV��+LHUELM�ZRUGW�HHQ�DI]RQGHUOLMN�RRUGHHO�JHYUDDJG�RYHU�REVHUYDWLH
HQ�DQDPQHVH�

���2EVHUYDWLH�0RWRULVFKH�WLFV

���$EVHQW�HU�ZRUGHQ�JHHQ�PRWRULVFKH�WLFV�JHREVHUYHHUG
���3RVVLEOH�PRJHOLMN�ZRUGHQ�PRWRULVFKH�WLFV�JHREVHUYHHUG�PDDU�KHW
LV�RQGXLGHOLMN�RI�KHW�RP�WLFV�JDDW
���3UREDEOH�KHW�LV�ZDDUVFKLMQOLMN�GDW�JHREVHUYHHUGH�EHZHJLQJHQ�WLFV
]LMQ�PDDU�HU�LV�HQLJH�WZLMIHO
���'HILQLWH�HU�LV�JHHQ�WZLMIHO�GDW�HU�PRWRULVFKH�WLFV�ZRUGHQ
JHREVHUYHHUG
���2EVHUYDWLH�9RFDOH�WLFV

���$EVHQW�HU�ZRUGHQ�JHHQ�YRFDOH�WLFV�JHREVHUYHHUG
���3RVVLEOH�PRJHOLMN�ZRUGHQ�YRFDOH�WLFV�JHREVHUYHHUG�PDDU�KHW�LV
RQGXLGHOLMN�RI�KHW�RP�WLFV�JDDW
���3UREDEOH�KHW�LV�ZDDUVFKLMQOLMN�GDW�JHREVHUYHHUGH�YRFDOLVDWLHV�WLFV
]LMQ�PDDU�HU�LV�HQLJH�WZLMIHO
���'HILQLWH�HU�LV�JHHQ�WZLMIHO�GDW�HU�YRFDOH�WLFV�ZRUGHQ�JHREVHUYHHUG

���$QDPQHVH�0RWRULVFKH�WLFV

���$EVHQW�HU�ZRUGHQ�JHHQ�PRWRULVFKH�WLFV�JHUDSSRUWHHUG
���3RVVLEOH�GH�DQDPQHVH�ZLMVW�PRJHOLMN�RS�PRWRULVFKH�WLFV�PDDU�KHW
EOLMIW�RQGXLGHOLMN
���3UREDEOH�KHW�LV�ZDDUVFKLMQOLMN�GDW�JHUDSSRUWHHUGH�EHZHJLQJHQ�WLFV
]LMQ�PDDU�HU�LV�HQLJH�WZLMIHO
���'HILQLWH�HU�LV�JHHQ�WZLMIHO�GDW�HU�PRWRULVFKH�WLFV�ZRUGHQ
JHUDSSRUWHHUG

���$QDPQHVH�9RFDOH�WLFV

���$EVHQW�HU�ZRUGHQ�JHHQ�YRFDOH�WLFV�JHUDSSRUWHHUG
���3RVVLEOH�GH�DQDPQHVH�ZLMVW�PRJHOLMN�RS�YRFDOH�WLFV�PDDU�KHW�EOLMIW
RQGXLGHOLMN
���3UREDEOH�KHW�LV�ZDDUVFKLMQOLMN�GDW�JHUDSSRUWHHUGH�YRFDOLVDWLHV�WLFV
]LMQ�PDDU�HU�LV�HQLJH�WZLMIHO
���'HILQLWH�HU�LV�JHHQ�WZLMIHO�GDW�HU�YRFDOH�WLFV�ZRUGHQ�JHUDSSRUWHHUG
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&<%2&6
&+,/'5(1
6�<$/(�%52:1

2%6(66,9(�&2038/6,9(�6&$/(
'HYHORSHG�E\�:�.��*RRGPDQ��/�+��3ULFH��6�$��5DVPXVVHQ��0�$��5LGGOH��-�/��5DSRSRUW

&<�%2&6�6<03720�&+(&./,67�':$1**('$&+7(1
/RRS�DOOH�V\PSWRPHQ�ODQJV��.UXLV�SHU�V\PSWRRP�DDQ��RI�KLHUYDQ�YURHJHU�� RRLW��PDDU�GH�DIJHORSHQ�ZHHN�QLHW��
GDQ�ZHO�QX�� KXLGLJ��GZ]�GH�DIJHORSHQ�ZHHN���VSUDNH�LV���ZDV�

$JUHVVLH�JHUHODWHHUGH�REVHVVLHV
���$QJVW�]LFK]HOI�WH�VFKDGHQ
���$QJVW�DQGHUHQ�WH�VFKDGHQ
���*HZHOGDGLJH�KRUURU�DFKWLJH�YRRUVWHOOLQJHQ
���$QJVW�REVFHQLWHLWHQ�RI�EHOHGLJLQJHQ�WH�XLWHQ
���$QJVW�RP�LHWV�EHVFKDPHQGV�WH�GRHQ
���$QJVW�RP�WRH�WH�JHYHQ�DDQ�RQJHZHQVWH�LPSXOVHQ��EY��9ULHQG�QHHUVWHNHQ�
���$QJVW�RP�WH�VWHOHQ
���$QJVW�RP�DQGHUHQ�WH�VFKDGHQ�GRRU�]HOI�RQ]RUJYXOGLJ�WH�]LMQ
���$QJVW�RP�YHUDQWZRRUGHOLMN�WH�]LMQ�YRRU�LHWV�HUJV�GDW�JHEHXUW��EUDQG��GLHIVWDO�HWF�
����2YHULJ��EHVFKULMI�

�6PHWYUHHV
����%H]RUJGKHLG�RI�ZDOJLQJ�RYHU�OLFKDDPVXLWVFKHLGLQJ��]ZHHW��XULQH��NZLMO��HWF��
����%H]RUJGKHLG�PHW�YXLO�HQ�EDFWHULHQ
����2YHUPDWLJH�EH]RUJGKHLG�P�E�W��YHUYXLOHQGH�VWRIIHQ��DVEHVW��FKHPLVFK�DIYDO�
����2YHUPDWLJH�EH]RUJGKHLG�P�E�W��KXLVKRXGHOLMNH�VFKRRQPDDNPLGGHOHQ
����2YHUPDWLJH�EH]RUJGKHLG�P�E�W��GLHUHQ��LQVHNWHQ��HWF�
����%H]RUJGKHLG�RYHU�NOHYHULJH�VXEVWDQWLHV�RI�UHVWMHV
����%H]RUJGKHLG�]LHN�WH�ZRUGHQ�GRRU�YHUYXLOLQJ
����%H]RUJGKHLG�DQGHUHQ�]LHN�WH�PDNHQ�GRRU�YXLO��DJUHVVLHI�
����$OOHHQ�EH]RUJGKHLG�RYHU�KHW�³JHYRHO´�GDW�EHVPHWWLQJ�RSOHYHUW
����2YHULJ��EHVFKULMI�
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6H[XHOH�REVHVVLHV
����9HUERGHQ�RI�SHUYHUVH�VH[XHOH�JHGDFKWHQ��EHHOGHQ�RI�LPSXOVHQ
����,QKRXG�EHWUHIW�NLQGHUHQ�RI�LQFHVW
����,QKRXG�EHWUHIW�KRPRVH[XDOLWHLW
����6H[XHHO�JHGUDJ�W�R�Y��DQGHUHQ��DJUHVVLHI�
����2YHULJ��EHVFKULMI�
�
�9HU]DPHOREVHVVLHV
����2QGHUVFKHLG�GH]H�YDQ�KREE\¶V�HQ�YDQ�]RUJHQ�RYHU�JHOG�RI�YRRUZHUSHQ
PHW�HPRWLRQHOH�ZDDUGH
�
�5HOLJLHX]H�REVHVVLHV
����%H]RUJGKHLG�RYHU�KHLOLJVFKHQQLV�HQ�JRGVODVWHULQJ
����2YHUPDWLJ�EH]RUJG�RYHU�JRHG�NZDDG��PRUDDO
����2YHULJ��EHVFKULMI�
�
2EVHVVLH�PHW�V\PPHWULH�QDXZHNHXULJKHLG
����9HUJH]HOG�YDQ�PDJLVFK�GHQNHQ
����1LHW�YHUJH]HOG�YDQ�PDJLVFK�GHQNHQ
�
�µ*HPHQJGH¶�REVHVVLHV
����%HKRHIWH�WH�ZHWHQ�RI�WH�KHULQQHUHQ�
����$QJVW�RP�EHSDDOGH�GLQJHQ�WH�]HJJHQ
����$QJVW�RP�QLHW�GH�MXLVWH�GLQJHQ�WH�]HJJHQ
����$QJVW�RP�GLQJHQ�WH�YHUOLH]HQ
����,QWUXVLHYH��QLHW�JHZHOGDGLJH��EHHOGHQ
����,QWUXVLHYH�QRQVHQV�JHOXLGHQ��ZRRUGHQ�RI�PLPLHN
����/DVWLJ�JHYDOOHQ�GRRU�EHSDDOGH�JHOXLGHQ�ODZDDL
����*HOXNV�RQJHOXNVJHWDOOHQ
����.OHXUHQ�PHW�HHQ�EHSDDOGH�EHWHNHQLV
����%LMJHORRI
����2YHULJ��EHVFKULMI�
�
�6RPDWLVFKH�REVHVVLHV
����%H]RUJGKHLG�RYHU�]LHNWH�RI�DDQGRHQLQJ
����2YHUPDWLJH�EH]RUJGKHLG�RYHU�OLFKDDPVGHHO�RI�GHHO�YDQ�GH�YHUVFKLMQLQJ
����2YHULJ��EHVFKULMI�
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7$5*(7�6<03720�/,67�9225
':$1**('$&+7(1

'ZDQJJHGDFKWHQ��EHVFKULMI��RS�YROJRUGH�YDQ�HUQVW��PHW�����DOV�GH�PHHVWH�HUQVWLJH�
��

��

��

��

6(9(5,7<�,7(06
³1X�]DO�LN�MH�HHQ�DDQWDO�YUDJHQ�VWHOOHQ�RYHU�MH�GZDQJJHGDFKWHQ��'DW�]LMQ�GXV�GH�JHGDFKWHQ
GLH�]RQGHU�GDW�MH�KHW�ZLOW��LQ�MH�KRRIG�RSNRPHQ�´��9HUZLMV�QDDU�GH�µ7DUJHW�6\PSWRPV¶�WHUZLMO
YUDJHQ�����JHVWHOG�ZRUGHQ�
�D��+RHYHHOKHLG�WLMG�GLH�EHVWHHG�ZRUGW�DDQ�GZDQJJHGDFKWHQ
�+RHYHHO�WLMG�NRVW�KHW�GHQNHQ�DDQ�GH]H�GLQJHQ�MH"
>$OV�REVHVVLHV�EHVWDDQ�XLW�NRUWGXUHQGH��VWHHGV�WHUXJNHUHQGH�LQGULQJHQGH�JHGDFKWHQ��NDQ
KHW�PRHLOLMN�]LMQ�GH�WRWDOH�GXXU�GLH�GH]H�LQ�EHVODJ�QHPHQ�WH�VFKDWWHQ��:DQQHHU�GLW�KHW�JHYDO
LV��VFKDW�GDQ�GH�WLMG�GRRU�WH�EHSDOHQ�KRH�IUHTXHQW�GH�GZDQJJHGDFKWHQ�YRRUNRPHQ��1HHP
]RZHO�KHW�DDQWDO�NHUHQ�GDW�GZDQJJHGDFKWHQ�YRRUNRPHQ�DOV�KRHYHHO�XUHQ�YDQ�GH�GDJ�HUDDQ
EHVWHHG�ZRUGHQ@
�E��+RH�YDDN�NRPHQ�GH]H�GZDQJJHGDFKWHQ�YRRU"
��±�JHHQ�QRRLW
��±�OLFKW� PLQGHU�GDQ���XXU�SHU�GDJ�RI�DI�HQ�WRH�RSWUHGHQG
��±�PDWLJ ����XXU�SHU�GDJ�RI�YDDN�RSWUHGHQG
��±�HUQVWLJ ����XXU�SHU�GDJ�RI�ELM]RQGHU�YDDN�RSWUHGHQG
��±�H[WUHHP PHHU�GDQ���XXU�SHU�GDJ�RI�ELMQD�RQDIJHEURNHQ�RSWUHGHQG
���+LQGHU�GRRU�GZDQJJHGDFKWHQ
,Q�KRHYHUUH�]LWWHQ�GH�GZDQJJHGDFKWHQ�MH�GZDUV�RS�VFKRRO�RI�DOV�MH�ELM�MH�YULHQGHQ�EHQW"�=LMQ
HU�GLQJHQ�GLH�MH�QLHW�PHHU�GRHW�YDQZHJH�GLH�JHGDFKWHQ"��LQGLHQ�PRPHQWHHO�QLHW�RS�VFKRRO�
EHSDDO�GDQ�KRHYHHO�GH�SUHVWDWLHV�EHwQYORHG�]RXGHQ�ZRUGHQ�DOV�GH�SDWLsQW�ZHO�RS�VFKRRO�]RX
]LMQ�
��±�JHHQ
��±�OLFKW� JHULQJH�KLQGHU��]RQGHU�KHW�GDJHOLMNV�GRHQ�HQ�ODWHQ�WH�VFKDGHQ
��±�PDWLJ GXLGHOLMNH�YHUVWRULQJ�YDQ�VRFLDOH�RI�VFKRRODFWLYLWHLWHQ��PDDU�QRJ�VWHHGV

EHKHHUVEDDU
��±�HUQVWLJ YHURRU]DDNW�HHQ�DDQ]LHQOLMNH�YHUVWRULQJ�YDQ�KHW�VRFLDOH�IXQFWLRQHUHQ�RI

KHW�IXQFWLRQHUHQ�RS�VFKRRO
��±�H[WUHHP KHW�KHOH�GRHQ�HQ�ODWHQ�W�D�Y��DOOH�OHYHQVDVSHFWHQ�ZRUGW�]HHU�HUQVWLJ

YHUVWRRUG

XUHQ�SHU�GDJ

0�1 24365<u
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0�1 24365�v

���/HHG��GRRU��GZDQJJHGDFKWHQ
�+RH�RQJHUXVW�ZRUG�MH�GRRU�GH]H�JHGDFKWHQ��KRH�DQJVWLJ�RI�URWWLJ�JD�MH�MH�YRHOHQ�DOV�MH
GLH�JHGDFKWHQ�KHEW"
>6FRRU�DOOHHQ�GH�DQJVW�GLH�XLWJHORNW�ZRUGW�GRRU�GH�REVHVVLHV��QLHW�GH�JHJHQHUDOLVHHUGH
DQJVW�RI�GH�DQJVW�JHNRSSHOG�DDQ�DQGHUH�RPVWDQGLJKHGHQ�RI�V\PSWRPHQ@
��±�JHHQ
��±�OLFKW ]RQGHU�DO�WH�YHHO�YDQ�VWUHHN�WH�UDNHQ�
��±�PDWLJ GXLGHOLMN�YDQ�VWUHHN�PDDU�EHKHHUVEDDU
��±�HUQVWLJ ]HHU�DQJVWLJ
��±�H[WUHHP ELMQD�YRRUWGXUHQGH�HQ�LQYDOLGHUHQGH�NZHOOLQJ
���9HU]HW�WHJHQ�GZDQJJHGDFKWHQ
�:DW�GRH�MH�DOV�GLH�JHGDFKWHQ�NRPHQ��ODDW�MH�]H�KXQ�JDQJ�JDDQ�RI�SUREHHU�MH�]H�ZHO
HHQV�XLW�MH�KRRIG�WH�]HWWHQ"
>$OOHHQ�GH�LQVSDQQLQJ�YDQ�KHW�YHU]HWWHQ�VFRUHQ���QLHW�KHW�VXFFHV�RI�KHW�PLVOXNNHQ�HUYDQ�
+RH�YDDN�GH�SDWLsQW�]LFK�YHU]HW�WHJHQ�GH�REVHVVLHV��KRHIW�QLHW�VDPHQ�WH�KDQJHQ�PHW
]LMQ�KDDU�YHUPRJHQ�RP�GH]H�GDDGZHUNHOLMN�RQGHU�FRQWUROH�WH�NULMJHQ��'HQN�HUDDQ�GDW�GLW
LWHP�QLHW�GLUHFW�GH�HUQVW�YDQ�GH�LQGULQJHQGH�JHGDFKWHQ�PHHW��KHW�GLHQW�HHUGHU�DOV
LQGLFDWRU�YRRU�GH�JH]RQGKHLGVWRHVWDQG��G�Z�]��GLW�LWHP�GLHQW�DOV�PDDWVWDI�YRRU�GH�PDWH
ZDDULQ�GH�SDWLsQW�]LFK�LQVSDQW�RP�GH�GZDQJJHGDFKWHQ�GH�EDDV�WH�]LMQ�ZRUGHQ�]RQGHU
JHEUXLN�WH�PDNHQ�YDQ�YHUPLMGLQJVWHFKQLHNHQ�RI�GH�XLWYRHULQJ�YDQ�GZDQJKDQGHOLQJHQ�
0�D�Z��KRH�JURWHU�KHW�YHU]HW�YDQ�GH�SDWLsQW��KRH�PLQGHU�JHVWRRUG�LQ�GLW�RS]LFKW�]LMQ�KDDU
IXQFWLRQHUHQ�LV��(U�EHVWDDQ�³DFWLHYH´�HQ�³SDVVLHYH´�YRUPHQ�YDQ�YHU]HW��3DWLsQWHQ�GLH
JHGUDJVWKHUDSLH�RQGHUJDDQ�]XOOHQ�YDDN�DDQJHPRHGLJG�ZRUGHQ�GH�REVHVVLHYH
V\PSWRPHQ�WHJHQ�WH�JDDQ�GRRU�HU�QLHW�WHJHQ�WH�YHFKWHQ��ELMY��³ODDW�GH�JHGDFKWHQ�PDDU
NRPHQ´��SDVVLHI�YHU]HW��RI�MXLVW�GRRU�KHW�RSURHSHQ�YDQ�GH�YHUVWRUHQGH�JHGDFKWHQ�
%HVFKRXZ�ELM�GLW�LWHP�KHW�JHEUXLN�YDQ�GH]H�JHGUDJVWKHUDSHXWLVFKH�WHFKQLHNHQ�DOV
YRUPHQ�YDQ�YHU]HW��,Q�GLH�JHYDOOHQ�GDW�GH�SDWLsQW�QLHW�GH�EHKRHIWH�YRHOW�]LFK�WH�YHU]HWWHQ
WHJHQ�PLQLPDOH�REVHVVLHV�GLHQW�GH�VFRUH���WH�ZRUGHQ�JHJHYHQ�@
��±�JHHQ� $OWLMG�SRJLQJHQ�WRW�YHU]HW��RI�GH�V\PSWRPHQ�]LMQ�]R�RQEHGXLGHQG�GDW

YHU]HW�QLHW�QRGLJ�LV
����OLFKW SUREHHUW�PHHVWDO�ZHHUVWDQG�WH�ELHGHQ
��±�PDWLJ� JHULQJH�SRJLQJ�WRW�YHU]HW
��±�HUQVWLJ JHHIW�WRH�DDQ�ELMQD�DOOH�REVHVVLHV�]RQGHU�SRJLQJHQ�]H�RQGHU�FRQWUROH�WH

NULMJHQ��PDDU�GLW�JHEHXUW�PHW�HQLJH�WHJHQ]LQ
��±�H[WUHHP �JHHIW�YROOHGLJ�WRH�DDQ�DOOH�REVHVVLHV

���0DWH�YDQ�FRQWUROH�RYHU�GH�GZDQJJHGDFKWHQ
�$OV�MH�GLH�JHGDFKWHQ�XLW�MH�KRRIG�SUREHHUW�WH�]HWWHQ��OXNW�GDW�GDQ"
>,Q�WHJHQVWHOOLQJ�WRW�LWHP���LV�KHW�YHUPRJHQ�YDQ�GH�SDWLsQW�RP�]LMQ�REVHVVLHV�RQGHU
FRQWUROH�WH�KRXGHQ�PHHU�JHUHODWHHUG�DDQ�GH�HUQVW�YDQ�GH�LQGULQJHQGH�JHGDFKWHQ@
��±�JHKHHO�RQGHU�FRQWUROH
��±�YHHO�FRQWUROH 0HHVWDO�LV�KHW�PRJHOLMN�GH�REVHVVLHV�WH�VWRSSHQ�RI�WH�YHUGULMYHQ

PHW�HQLJH�LQVSDQQLQJ�HQ�FRQFHQWUDWLH
��±�PDWLJH�FRQWUROH 6RPV�LV�KHW�PRJHOLMN�GH�REVHVVLHV�WH�VWRSSHQ�RI�WH�YHUGULMYHQ�
��±�ZHLQLJ�FRQWUROH +HW�OXNW�]HOGHQ�GH�REVHVVLHV�WH�VWRSSHQ�RI�WH�YHUGULMYHQ��KHW�LV

PRHLOLMN�YRRU�GH�SDWLsQW�GH�DDQGDFKW�DI�WH�ZHQGHQ�
��±�JHHQ�FRQWUROH GH�REVHVVLHV�ZRUGHQ�HUYDUHQ�DOV�JHKHHO�RQYULMZLOOLJ��HQ�KHW�LV

]HOGHQ�PRJHOLMN�KHW�REVHVVLHYH�GHQNHQ�WH�YHUDQGHUHQ�

]�^B_�`Ba



6FKRRQPDDN�'ZDQJ
���([FHVVLHI���JHULWXDOLVHHUG�KDQGHQ�ZDVVHQ
���([FHVVLHI���JHULWXDOLVHHUG�GRXFKHQ��EDGHQ��WDQGHQSRHWVHQ��NDPPHQ��WRLOHWJDQJ
���6FKRRQPDNHQ�YDQ�]DNHQ��]RDOV�HLJHQ�NOHGLQJ�RI�EHODQJULMNH�VSXOOHQ
���5HSHWLWLHI�ZDWHU�VSHO
���2YHULJH�PDDWUHJHOHQ�GLH�GLHQHQ�RP�WH�YRRUNRPHQ�GDW�HU�FRQWDFW�LV�PHW�YHUYXLOHUV
���2YHULJ��EHVFKULMI�
�
&RQWUROH�'ZDQJ
���&RQWUROH�YDQ�VORWHQ��VSHHOJRHG��VFKRROERHNHQ�VSXOOHQ�HWF�
���&RQWUROH�JHDVVRFLHHUG�PHW�ZDVVHQ��DDQ��RI�XLWNOHGHQ
���&RQWUROH�GDW�DQGHUHQ�QLHW�JHVFKDDG�ZRUGHQ�]LMQ
����&RQWUROH�GDW�SHUVRRQ�]HOI�QLHW�JHVFKDDG�ZRUGW�LV
����&RQWUROH�GDW�HU�QLHWV�YUHVHOLMNV�]DO�JHEHXUHQ�LV�JHEHXUG
����&RQWUROH�GDW�HU�JHHQ�IRXWHQ�]LMQ�JHPDDNW
����&RQWUROH�JHUHODWHHUG�DDQ�VRPDWLVFKH�REVHVVLHV
����2YHULJ��EHVFKULMI�
�
5HSHWHHU�5LWXHOHQ
����+HUOH]HQ��ELMY���WHOHIRRQERHN��VSRRUERHNMH��RI�KHUVFKULMYHQ
����%HKRHIWH�URXWLQHPDWLJH�DFWLYLWHLWHQ�WH�KHUKDOHQ��ELMY��QDDU�ELQQHQ�EXLWHQ�JDDQ�GRRU�GH�GHXU�
RSVWDDQ�YDQXLW�HHQ�VWRHO��]DNHQ�RSSDNNHQ�HQ�ZHHU�QHHU�]HWWHQ�
����:LHJHQ
����5RQG�GH�HLJHQ�DV�GUDDLHQ���YHHOYXOGLJ�KHHQ�	�ZHHU�ORSHQ
����5RQG�GUDDLHQ�YDQ�REMHFWHQ
����(FKRODOLH
����2YHULJ��EHVFKULMI�
�
7HOGZDQJ
����2EMHFWHQ��EHSDDOGH�FLMIHUV��ZRRUGHQ��HWF�
����2YHULJ��EHVFKULMI�
�
2UGHQ���9HUSODDWV�'ZDQJ
����%HKRHIWH�DDQ�V\PPHWULH�RI�JHOLMN�QHHU�]HWWHQ��ELMY��GLQJHQ�RS�HHQ�EHSDDOGH�PDQLHU�RS�HHQ�ULM
]HWWHQ�RI�SHUVRRQOLMNH�GLQJHQ�LQ�HHQ�EHSDDOGH�SDWURRQ�SODDWVHQ�
����2YHULJ��EHVFKULMI�
�
9HU]DPHO�'ZDQJ
����0RHLOLMN�GLQJHQ�ZHJ�JRRLHQ��VWXNMH�WRXZ��SDSLHU�EHZDUHQ
����2YHULJ��EHVFKULMI�
�
([FHVVLHI�6SHO���%LMJHORYLJ�*HGUDJ
�>RQGHUVFKHLG�YDQ�OHHIWLMGVDGHTXDDW�PDJLVFK�VSHO@
�����ELMY��YHUVFKLOOHQGH�YRUPHQ�YDQ�JHGUDJ��]RDOV�RYHU�EHSDDOGH�SOHNNHQ�VWDSSHQ�RS�GH�YORHU��HHQ
REMHFW�]LFK]HOI�HHQ�EHSDDOG�DDQWDO�NHUHQ�DDQUDNHQ�DOV�HHQ�URXWLQH�RP�LHWV�YUHVHOLMNV�WH�YRRUNRPHQ�
����2YHULJ��EHVFKULMI�
�
5LWXHOHQ�:DDUELM�(HQ�$QGHU�3HUVRRQ�%HWURNNHQ�,V
����%HKRHIWH�HHQ�DQGHU�SHUVRRQ��PHHVWDO�HHQ�RXGHU��WH�EHWUHNNHQ�LQ�ULWXHOHQ��ELMY��HHQ�RXGHU
YUDJHQ�HHQ�EHSDDOGH�YUDDJ�VWHHGV�RSQLHXZ�WH�EHDQWZRRUGHQ��PRHGHU�GZLQJHQ�RP�ULWXHOHQ�URQGRP
KHW�JDDQ�HWHQ�XLW�WH�YRHUHQ�RI�HU�RS�VWDDQ�GDW�GH�YHU]RUJHU�KHW�NLQG�LQ�HHQ�EHSDDOGH�YROJRUGH
DDQNOHHGW�
����2YHULJ��EHVFKULMI�
�
*HPHQJGH�'ZDQJ
����0HQWDOH�ULWXHOHQ��DQGHUV�GDQ�WHOOHQ���FRQWUROHUHQ�
����%HKRHIWH�RP�WH�YHUWHOOHQ��YUDJHQ�RI�WH�EHNHQQHQ
����0DDWUHJHOHQ��EHKDOYH�FRQWUROHUHQ��RP�VFKDGH�DDQ�DQGHUHQ�YUHVHOLMNH�JHEHXUWHQLVVHQ�WH
YRRUNRPHQ
����*HULWXDOLVHHUG�HHWJHGUDJ
����5HSHWLWLHI�VH[XHHO�JHGUDJ��PDVWXUEDWLH��LQ�KHW�NUXLV�JULMSHQ�
����([FHVVLHI�OLMVWMHV�PDNHQ
����5LWXHOHQ�EHWURNNHQ�ELM�VWDUHQ�RI�RRJNQLSSHUHQ
����7ULFKRWLOORPDQLD��KDUHQ�WUHNNHQ���SOXNNHQ�DDQ�GH�KXLG
����2YHULJ�]HOIEHVFKDGLJHQG���]HOIPXWLOHUHQG�JHGUDJ��EHVFKULMI�
����2YHULJ��EHVFKULMI�

&<�%2&6�6<03720�&+(&./,67��1/�
':$1*+$1'(/,1*(1

/RRS�DOOH�V\PSWRPHQ�ODQJV��.UXLV�SHU�V\PSWRRP�DDQ��RI�KLHUYDQ�YURHJHU�� RRLW��PDDU�GH�DIJHORSHQ�ZHHN�QLHW���GDQ�ZHO�QX
� KXLGLJ��GZ]�GH�DIJHORSHQ�ZHHN���VSUDNH�LV���ZDV�
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7$5*(7�6<03720�/,67�9225
':$1*+$1'(/,1*(1

'ZDQJKDQGHOLQJHQ��EHVFKULMI��RS�YROJRUGH�YDQ�HUQVW��PHW�����DOV�GH�PHHVWH�HUQVWLJH�
��

��

��

��

6(9(5,7<�,7(06
³1X�]DO�LN�MH�HHQ�DDQWDO�YUDJHQ�VWHOOHQ�RYHU�MH�GZDQJKDQGHOLQJHQ��'DW�]LMQ�JHZRRQWHQ�ZDDU
MH�QLHW�PHH�RS�NXQW�KRXGHQ´��9HUZLMV�QDDU�GH�µ7DUJHW�6\PSWRPV¶�WHUZLMO�YUDJHQ�����JHVWHOG
ZRUGHQ�
�D��+RHYHHOKHLG�WLMG�GLH�EHVWHHG�ZRUGW�DDQ�GZDQJKDQGHOLQJHQ
�+RHYHHO�WLMG�NRVW�KHW�GHQNHQ�DDQ�GH]H�GLQJHQ�MH"
>$OV�GH�ULWXHOHQ�YRRUQDPHOLMN�GDJHOLMNVH�DFWLYLWHLWHQ�EHWUHIIHQ�YUDDJ�GDQ���+RHYHHO�ODQJHU�GRH
MH�RYHU�GH�JHZRQH�GDJHOLMNVH�GLQJHQ�GRRUGDW�MH�GH]H�JHZRRQWH�KHEW"�@�>$OV�GH
GZDQJKDQGHOLQJHQ�YDQ�NRUWH�GXXU�]LMQ�HQ�VWHHGV�WHUXJNHUHQ��GDQ�NDQ�KHW�PRHLOLMN�]LMQ�GH]H
LQ�WHUPHQ�YDQ�XUHQ�WH�VFRUHQ��,Q�GH]H�JHYDOOHQ��ZRUGW�GH�WLMG�JHVFKDW�GRRU�WH�EHSDOHQ�KRH
YDDN�]H�YRRUNRPHQ��1HHP�]RZHO�KHW�DDQWDO�NHUHQ�GDW�GH�GZDQJKDQGHOLQJHQ�YRRUNRPHQ�DOV
KHW�DDQWDO�XUHQ�GDW�HU�VSUDNH�YDQ�LV�LQ�EHVFKRXZLQJ@�E��+RH�YDDN�NRPHQ�GH]H
GZDQJJHGDFKWHQ�YRRU"
��±�JHHQ�QRRLW
��±�OLFKW� PLQGHU�GDQ���XXU�SHU�GDJ�RI�DI�HQ�WRH�RSWUHGHQG
��±�PDWLJ ����XXU�SHU�GDJ�RI�YDDN�RSWUHGHQG
��±�HUQVWLJ ����XXU�SHU�GDJ�RI�ELM]RQGHU�YDDN�RSWUHGHQG
��±�H[WUHHP PHHU�GDQ���XXU�SHU�GDJ�RI�ELMQD�RQDIJHEURNHQ�RSWUHGHQG
���+LQGHU�GRRU�GZDQJKDQGHOLQJHQ
Â�,Q�KRHYHUUH�]LWWHQ�GH�GZDQJKDQGHOLQJHQ�MH�GZDUV�ELM�GH�GLQJHQ�GLH�MH�GDJHOLMNV�RS�VFKRRO
PRHW�GRHQ�RI�ELM�KHW�RPJDDQ�PHW�MH�YULHQGHQ"�Â�=LMQ�HU�GLQJHQ�ZDDU�MH��QLHW�PHHU�DDQ�WRH
NRPW�GRRUGDW�MH�KHW�WH�GUXN�KHHIW�PHW�GZDQJKDQGHOLQJHQ"
��±�JHHQ
��±�OLFKW� JHULQJH�KLQGHU��]RQGHU�KHW�GDJHOLMNV�GRHQ�HQ�ODWHQ�WH�VFKDGHQ
��±�PDWLJ GXLGHOLMNH�YHUVWRULQJ�YDQ�VRFLDOH�RI�VFKRRODFWLYLWHLWHQ��PDDU�QRJ�VWHHGV

EHKHHUVEDDU
��±�HUQVWLJ YHURRU]DDNW�HHQ�DDQ]LHQOLMNH�YHUVWRULQJ�YDQ�KHW�VRFLDOH�IXQFWLRQHUHQ�RI

KHW�IXQFWLRQHUHQ�RS�VFKRRO
��±�H[WUHHP +HW�KHOH�GRHQ�HQ�ODWHQ�W�D�Y��DOOH�OHYHQVDVSHFWHQ�ZRUGW�]HHU�HUQVWLJ

YHUVWRRUG

XUHQ�SHU�GDJ
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���/HHG�GRRU�GZDQJKDQGHOLQJHQ
Â�6WHO�GDW�MH�GRRU�MH]HOI�RI�DQGHUHQ�ZRUGW�WHJHQJHKRXGHQ�DOV�MH�GH�GZDQJKDQGHOLQJ�ZLOW
XLWYRHUHQ��+RH�DNHOLJ�JD�MH�MH�GDQ�YRHOHQ"�>+LHU�HYHQ�SDX]HUHQ@�
�>6FRRU�GH�PDWH�YDQ�DQJVW�GLH�GH�SDWLsQW�]RX�HUYDUHQ�DOV�]RQGHU�GDW�KLM�]LM�ZRUGW
JHUXVWJHVWHOG�GH�XLWYRHULQJ�YDQ�GH�GZDQJKDQGHOLQJ�SORWVNODSV�YHUVWRRUG�ZRUGW��,Q�GH
PHHVWH�JHYDOOHQ�]DO�GH�XLWYRHULQJ�YDQ�GH�GZDQJKDQGHOLQJ�]RUJHQ�YRRU�HHQ�UHGXFWLH�YDQ
GH�DQJVW��$OV��QDDU�KHW�RRUGHHO�YDQ�GH�LQWHUYLHZHU�GH�DQJVW�MXLVW�DIQHHPW�GRRU�KHW
WHJHQJDDQ�YDQ�GH�GZDQJKDQGHOLQJ�]RDOV�KLHUERYHQ�LV�EHVFKUHYHQ�YUDDJ�GDQ�@
Â�+RH�HUJ�UDDN�MH�YDQ�VWUHHN�WHUZLMO�MH�EH]LJ�EHQW�PHW�MH�GZDQJKDQGHOLQJHQ�WRW�MH�]H
KHOHPDDO�JRHG�KHEW�JHGDDQ"
��±�JHHQ
��±�OLFKW� ]RQGHU�DO�WH�YHHO�YDQ�VWUHHN�WH�UDNHQ�
��±�PDWLJ� GXLGHOLMN�YDQ�VWUHHN�PDDU�EHKHHUVEDDU
��±�HUQVWLJ� ]HHU�DQJVWLJ
��±�H[WUHHP� ELMQD�YRRUWGXUHQGH�HQ�LQYDOLGHUHQGH�NZHOOLQJ
���9HU]HW�WHJHQ�GZDQJKDQGHOLQJHQ
Â�+RHYHHO�PRHLWH�GRH�MH�RP�WHJHQ�GH]H�JHZRRQWH�WH�YHFKWHQ"
>6FRRU�DOOHHQ�GH�PRHLWH�GLH�JHGDDQ�ZRUGW�RP�]LFK�WH�YHU]HWWHQ��QLHW�KHW�VODJHQ�RI
PLVOXNNHQ�YDQ�GH�SRJLQJ�GH�GZDQJKDQGHOLQJ�RQGHU�FRQWUROH�WH�NULMJHQ��'H�PDWH�ZDDULQ
GH�SDWLsQW�LQ�VWDDW�LV�RP�ZHHUVWDQG�WH�ELHGHQ�WHJHQ�GH�GZDQJKDQGHOLQJ�KRHIW�QLHW
RYHUHHQ�WH�NRPHQ�PHW�]LMQ�KDDU�YHUPRJHQ�GH]H�ZHUNHOLMN�RQGHU�FRQWUROH�WH�NULMJHQ��'HQN
HUDDQ�GDW�GLW�LWHP�QLHW�GLUHFW�GH�HUQVW�YDQ�GH�GZDQJKDQGHOLQJ�KRHIW�WH�PHWHQ��KHW�LV
HHUGHU�HHQ�PDDW�YRRU�GH�JH]RQGKHLGVWRHVWDQG��G�Z�]��GH�PRHLWH�GLH�GH�SDWLsQW�GRHW�RP
GH�GZDQJKDQGHOLQJHQ�WHJHQ�WH�JDDQ��'XV�KRH�PHHU�GH�SDWLsQW�]LFK�SUREHHUW�WH�YHU]HWWHQ
GHV�WH�PLQGHU�YHUVWRRUG�GLW�DVSHFW�YDQ�]LMQ�IXQFWLRQHUHQ�LV��$OV�GH�GZDQJKDQGHOLQJHQ
PLQLPDDO�]LMQ��LV�KHW�PRJHOLMN�GDW�GH�SDWLsQW�JHHQ�EHKRHIWH�YRHOW�RP�]LFK�WH�YHU]HWWHQ��,Q
]XONH�JHYDOOHQ�PRHW�HHQ�
�
�JHVFRRUG�ZRUGHQ@
��±�JHHQ�$OWLMG�SRJLQJHQ�WRW�YHU]HW��RI�GH�V\PSWRPHQ�]LMQ�]R�RQEHGXLGHQG�GDW�YHU]HW�QLHW
QRGLJ�LV
����OLFKW� SUREHHUW�PHHVWDO�ZHHUVWDQG�WH�ELHGHQ
��±�PDWLJ� JHULQJH�SRJLQJ�WRW�YHU]HW
��±�HUQVWLJ� JHHIW�WRH�DDQ�ELMQD�DOOH�REVHVVLHV�]RQGHU�SRJLQJHQ�]H�RQGHU�FRQWUROH�WH

NULMJHQ��PDDU�GLW�JHEHXUW�PHW�HQLJH�WHJHQ]LQ
��±�H[WUHHP JHHIW�YROOHGLJ�WRH�DDQ�DOOH�REVHVVLHV

���0DWH�YDQ�FRQWUROH�RYHU�GH�GZDQJKDQGHOLQJHQ
Â�$OV�MH�KHW�JHYRHO�NULMJW�GDW�MH�LHWV�PRHW�JDDQ�GRHQ�>KLHU�HYHQ�SDX]HUHQ@�NXQ�MH�KHW�GDQ
XLWVWHOOHQ�RI�WHJHQKRXGHQ"
>,Q�WHJHQVWHOOLQJ�WRW�KHW�YRULJH�LWHP�RYHU�YHU]HW��LV�KHW�YHUPRJHQ�RP�FRQWUROH�XLW�WH
RHIHQHQ�PHHU�JHUHODWHHUG�DDQ�GH�HUQVW�YDQ�GH�GZDQJKDQGHOLQJHQ@
��±�JHKHHO�RQGHU�FRQWUROH
��±�YHHO�FRQWUROH 0HHVWDO�LV�KHW�PRJHOLMN�GH�REVHVVLHV�WH�VWRSSHQ�RI�WH�

YHUGULMYHQ�PHW�HQLJH�LQVSDQQLQJ�HQ�FRQFHQWUDWLH
��±�PDWLJH�FRQWUROH 6RPV�LV�KHW�PRJHOLMN�GH�REVHVVLHV�WH�VWRSSHQ�RI�WH

YHUGULMYHQ�
��±�ZHLQLJ�FRQWUROH +HW�OXNW�]HOGHQ�GH�REVHVVLHV�WH�VWRSSHQ�RI�WH�YHUGULMYHQ��KHW

LV�PRHLOLMN�YRRU�GH�SDWLsQW�GH�DDQGDFKW�DI�WH�ZHQGHQ�
��±�JHHQ�FRQWUROH GH�REVHVVLHV�ZRUGHQ�HUYDUHQ�DOV�JHKHHO�RQYULMZLOOLJ��HQ�KHW

LV�]HOGHQ�PRJHOLMN�KHW�REVHVVLHYH�GHQNHQ�WH�YHUDQGHUHQ�
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