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���� 0RUIRV\QWD[LV HQ KRRIGYHUSODDWVLQJ0RUIRV\QWD[LV HQ KRRIGYHUSODDWVLQJ

,Q GLW KRRIGVWXN YHUVFKXLIW GH DDQGDFKW YDQ GH VWUXFWXXU YDQ ]LQQHQ QDDU GH

SURFHVVHQ GLH XLWHLQGHOLMN GH YRUP YDQ ]LQQHQ�PHW QDPH GHZRRUGYROJRUGH�

EHSDOHQ� 'H]H SURFHVVHQ ]LMQ QLHW WH KHUOHLGHQ WRW GH OH[LFDOH VHPDQWLHN YDQ

GH ZRRUGHQ �OH[LFDOH HOHPHQWHQ� GLH LQ GH ]LQQHQ YRRUNRPHQ� +HW JDDW

KLHUELM LQ FRQFUHWR RP YHUSODDWVLQJHQ YDQ HOHPHQWHQ �ZRRUGHQ HQ

ZRRUGJURHSHQ� YDQXLW GH SRVLWLH GLH ]H LQ GH GLHSWHVWUXFWXXU LQQHPHQ QDDU

SRVLWLHV LQ KHW IXQFWLRQHOH GRPHLQ YDQ GH ]LQ� 'H YHUSODDWVLQJHQ GLH ZH LQ

GLW KRRIGVWXN EHVSUHNHQ ]LMQ DOWLMG KRRIGYHUSODDWVLQJHQKRRIGYHUSODDWVLQJHQ� HQ ZH ]XOOHQ ]LHQ GDW

GH]H QDXZ VDPHQKDQJHQ PHW LQIOHFWLRQHOH PRUIRORJLH�

,Q GH 3ULQFLSHV�HQ�3DUDPHWHUVWKHRULH ZRUGW GH GLHSWHVWUXFWXXU

JURWHQGHHOV EHSDDOG GRRU GH OH[LFDOH VHPDQWLHN YDQ GH HULQ RSWUHGHQGH

OH[LFDOH HHQKHGHQ� 'H UHODWLH WXVVHQ OH[LFDOH VHPDQWLHN HQ GLHSWHVWUXFWXXU

ZRUGW JHOHJG YLD HHQ DOJHPHQH WKHRULH RYHU ZRRUGJURHSVVWUXFWXXU �GH ;�

EDU�WKHRULH� +DHJHPDQ ��������� HQ YLD SULQFLSHV DOV ����

�WKHWDUROWRHNHQQLQJ YLD GH ]XVWHU�UHODWLH� HQ ���� �87$+� LQ KRRIGVWXN �� 'H

RSSHUYODNWHVWUXFWXXU ZRUGW YDQ GH GLHSWHVWUXFWXXU DIJHOHLG YLD YHUSODDWVLQJ

YDQ HOHPHQWHQ XLW KHW OH[LFDOH GRPHLQ �93� 13� QDDU SRVLWLHV LQ KHW

IXQFWLRQHOH GRPHLQ �,3� &3� '3��

,Q YHUEDQG KLHUPHH VSHOHQ GH YROJHQGH YUDJHQ HHQ EHODQJULMNH URO LQ KHW

RQGHU]RHN ELQQHQ GH 3ULQFLSHV�HQ�3DUDPHWHUV�WKHRULH�

�� :HONH VRRUWHQ YHUSODDWVLQJHQ ]LMQ HU"

�� :DDURP YLQGHQ HU �EHUKDXSW YHUSODDWVLQJHQ SODDWV"

�� $DQ ZHONH FRQGLWLHV ]LMQ GH YHUSODDWVLQJHQ RQGHUZRUSHQ"

'H]H YUDJHQ VWDDQ LQ KRRIGVWXN � HQ � YDQ GH]H V\OODEXV FHQWUDDO�

9RRUXLWORSHQG RS KHW DQWZRRUG RS YUDDJ � JDDW KRRIGVWXN � RYHU

KRRIGYHUSODDWVLQJ HQ KRRIGVWXN � RYHU ZRRUGJURHSVYHUSODDWVLQJ�

,Q GH 3ULQFLSHV�HQ�3DUDPHWHUV�WKHRULH KDQJW YHUSODDWVLQJ ]HHU QDXZ

VDPHQ PHW LQIOHFWLRQHOH PRUIRORJLH� 'H LQIOHFWLRQHOH FDWHJRULHsQ �]RDOV

7HQVH� $JUHHPHQW� HWF�� ]LMQ DSDUW JHUHSUHVHQWHHUG LQ GH ERRPVWUXFWXXU DOV

IXQFWLRQHOH KRRIGHQ PHW KXQ HLJHQ IXQFWLRQHOH SURMHFWLHV� 9HUSODDWVLQJ

ZRUGW LQ ]LMQ DOJHPHHQKHLG EHVFKUHYHQ DOV KHW SURFHV ZDDUGRRU OH[LFDOH

HOHPHQWHQ PHW IXQFWLRQHOH HOHPHQWHQ YHUHQLJG ZRUGHQ� RIZHO YLD

KRRIGYHUSODDWVLQJ ���� RIZHO YLD ZRRUGJURHSVYHUSODDWVLQJ ����



��

95$$* ���� %UHQJ KHW LGHH GDW GH 93 LQ DOOH WDOHQ KHW]HOIGH LV LQ YHUEDQG

PHW GH UHODWLH GH EHWHNHQLV YDQ KHW ZHUNZRRUG HQ GH YRUP

YDQ GH GLHSWHVWUXFWXXU� ]RDOV EHVSURNHQ LQ KRRIGVWXN ��

95$$* ���� :DW YRRU DQGHUH PDQLHUHQ ]LMQ HU RP WHQVH� HQ DJUHHPHQW�

NHQPHUNHQ XLW WH VSHOOHQ RS KHW ZHUNZRRUG"

��� ;3 ��� ;3

VSHF ;· VSHF ;·

; <3 ; <3

VSHF <· VSHF <·

< =3 < =3

KRRIGYHUSODDWVLQJ ;3�YHUSODDWVLQJ

%LM KRRIGYHUSODDWVLQJ YLQGW DGMXQFWLH SODDWV YDQ KHW OH[LFDOH DDQ KHW

IXQFWLRQHOH KRRIG� %LM ZRRUGJURHSVYHUSODDWVLQJ ZRUGW HHQ ZRRUGJURHS �;3�

QDDU GH VSHFLILHUSRVLWLH YDQHHQ IXQFWLRQHOH SURMHFWLH YHUSODDWVW� +HW UHVXOWDDW

LV LQ EHLGH JHYDOOHQ GDW GH YROJRUGH YDQ GH HOHPHQWHQ LQ GH GLHSWHVWUXFWXXU

ZRUGW YHUDQGHUG� HQ ZHO RS HHQ PDQLHU GLH YDQ WDDO WRW WDDO NDQ YHUVFKLOOHQ�

,Q KHW LGHDOH JHYDO NXQQHQ ZH DOOH YHUVFKLOOHQ LQ ZRRUGYROJRUGH WXVVHQ

WDOHQ EHVFKULMYHQ DOV KHW JHYROJ YDQ KHW ZHO RI QLHW RSWUHGHQ YDQ HHQ EHSHUNW

DDQWDO YHUSODDWVLQJHQ �.D\QH ��������� $OV YHUSODDWVLQJHQ DOWLMG QDDU KHW

IXQFWLRQHOH GRPHLQ JDDQ� GDQ PRHWHQ SDUDPHWHUV GXV LHWV WH PDNHQ

KHEEHQ PHW IXQFWLRQHOH KRRIGHQ� (HQ EHODQJULMNH K\SRWKHVH LV GDQ RRN GDW

KHW OH[LFDOH GRPHLQ �GH 93� LQ DOOH WDOHQ KHW]HOIGH LV� HQ GDW KHW IXQFWLRQHOH

GRPHLQ KHW JHGHHOWH LV ZDDULQ WDOHQ YDQ HONDDU YHUVFKLOOHQ �)XNXL 	 6SHDV

����� &KRPVN\ ������

������ 0RUIRV\QWD[LV0RUIRV\QWD[LV

����� 0RUIRV\QWDFWLVFKH FDWHJRULHsQ HQ IXQFWLRQHOH FDWHJRULHsQ

+RRIGYHUSODDWVLQJ KDQJW LQ GH 3ULQFLSHV�HQ�3DUDPHWHUVWKHRULH WHQ QDXZVWH

VDPHQPHW LQIOHFWLRQHOHPRUIRORJLH� (HQZHUNZRRUGPRHW YHUSODDWVW ZRUGHQ

QDDU GH IXQFWLRQHOH KRRIGHQ ZDDU GH NHQPHUNHQ YRRU 7HQVH HQ $JUHHPHQW

]LWWHQ� 'H]H NHQPHUNHQ ZRUGHQ RSKHWZHUNZRRUG XLWJHVSHOG LQ GH YRUP YDQ

LQIOHFWLRQHOH PRUIRORJLH �PHHVWDO VXIIL[HQ��

'H WUDGLWLRQHOH EHQDPLQJ YRRU GH VDPHQKDQJ WXVVHQ LQIOHFWLRQHOH

PRUIRORJLH HQ V\QWD[LV LVPRPRUIRV\QWD[LVUIRV\QWD[LV� PRUIRORJLH YRRU ]RYHU UHOHYDQW YRRU



�� =LH 0DWWKHZV ��������II� YRRU HHQ RYHU]LFKW YDQ GH WUDGLWLH RS GLW JHELHG YDQ RQGHU]RHN�

��

GH V\QWD[LV� HQ V\QWD[LV YRRU ]RYHU UHOHYDQW YRRU GH PRUIRORJLH��� 'H]H

VDPHQKDQJ ODDW ]LFK HHQYRXGLJ LOOXVWUHUHQ�

��� D� 'H PHQV ZLNW�
ZLNNHQ
E� 'H PHQVHQ ZLNNHQ�
ZLNW

,Q GH ]LQQHQ LQ ��� VWDDQ KHW RQGHUZHUS GH PHQV�GH PHQVHQ HQ KHW

ZHUNZRRUG ZLNW�ZLNNHQ WRW HONDDU LQ HHQ V\QWDFWLVFKH UHODWLH �GH UHODWLH

RQGHUZHUS³ZHUNZRRUG�� 'H]H V\QWDFWLVFKH UHODWLH KHHIW PRUIRORJLVFKH

FRQVHTXHQWLHV� ]RZHO YRRU KHW RQGHUZHUS DOV YRRU KHW ZHUNZRRUG� $OV KHW

RQGHUZHUS HQNHOYRXG LV� PRHW KHW ZHUNZRRUG KHW VXIIL[ �W GUDJHQ�

$QGHUVRP LV RRN ZDDU� DOV KHW ZHUNZRRUG HQNHOYRXG LV PRHW KHW RQGHUZHUS

KHW VXIIL[ �L GUDJHQ� +HW]HOIGH JHOGW PXWDWLV PXWDQGLV YRRU KHW PHHUYRXG�

2RN QDDPYDOOHQ ]LMQ PRUIRV\QWDFWLVFKH FDWHJRULHsQ ELM XLWVWHN� 'H

QDDPYDO YDQ HHQ '3 ZRUGW EHSDDOG GRRU GH V\QWDFWLVFKH UHODWLH WXVVHQ GLH

'3 HQ HHQ QDDPYDOVWRHNHQQHU �9� 3� $JU� 7�� HQ ZRUGW YRUPJHJHYHQ GRRU

PLGGHO YDQ HHQ VXIIL[ DDQ KHW QDDPZRRUG RI KHW OLGZRRUG�

��� D� DQ GLH 0XVLN �'XLWV�
DDQ GH�$&& PX]LHN

E� DG LQILQLWXP �/DWLMQ�
WRW RQHLQGLJ�$&& ¶WRW LQ KHW RQHLQGLJH·

:HUNZRRUGHQ� QDDPZRRUGHQ� HQ OLGZRRUGHQ NRPHQ W\SLVFK YRRU LQ HHQ

ULMWMH �SDUDGLJPDSDUDGLJPD� YDQ YRUPHQ GLH LQ YHUVFKLOOHQGH V\QWDFWLVFKH VLWXDWLHV

LQ]HWEDDU ]LMQ�

��� ZHUNZRRUGHQ QDDPZRRUGHQ OLGZRRUGHQ

ZDQGHO�L URV�D >QRP�VJ@ GHU

ZDQGHO�W URV�DH >JHQ�GDW�VJ�QRP�SO@ GHQ

ZDQGHO�HQ URV�DP >DFF�VJ@ GHP

ZDQGHO�GH URV�a >DEO�VJ@ GHV

ZDQGHO�GHQ URV�DUXP >JHQ�SO@ GLH

URV�LV >GDW�DEO�SO@

URV�DV >DFF�SO@

¶URRV· �/DWLMQ� �'XLWV�

$OV ZH GH]H ULMWMHV RQGHU GH ORHS QHPHQ� EOLMNW GDW HU PHHUGHUH

PRUIRV\QWDFWLVFKH FDWHJRULHsQ LQ ppQ DIIL[ DDQZH]LJ NXQQHQ ]LMQ�

%LMYRRUEHHOG� KHW 'XLWVH OLGZRRUG GHU JHHIW LQIRUPDWLH RYHU ]RZHO JHVODFKW

�PDQQHOLMN� DOV JHWDO �HQNHOYRXG� DOV QDDPYDO �QRPLQDWLHI�� ,HWV GHUJHOLMNV LV

HU RRN DDQ GH KDQG ELM GH 1HGHUODQGVH ZHUNZRRUGVYRUPHQ ZDQGHO�L HQ

ZDQGHO�W� GH]H JHYHQ LQIRUPDWLH RYHU ]RZHO SHUVRRQ �ZDQGHO�L� �H SHUVRRQ�

ZDQGHO�W� �H��H SHUVRRQ� DOV JHWDO �HQNHOYRXG� DOV WLMG �WHJHQZRRUGLJH WLMG��



��

95$$* ���� *HHI QX HHQ RSVRPPLQJ YDQ DOOH LQIOHFWLRQHOH PRUIHPHQ LQ

KHW 1HGHUODQGVH SDUDGLJPD LQ ���� PHW KXQ EHWHNHQLV�

95$$* ���� 7RFK ]LWWHQ HU NOHLQH RQUHJHOPDWLJKHGHQ LQ GH SDUDGLJPDWD LQ

���� :HONH"

%LM DQGHUH ZHUNZRRUGVYRUPHQ NXQQHQ ZHPHHUGHUH DIIL[HQ HQPHHUGHUH

PRUIRV\QWDFWLVFKH FDWHJRULHsQ RQGHUVFKHLGHQ�

��� 67$0 7,-' 3(56221�*(7$/

ZDQGHO L HQ

ZDQGHO G HQ

'HZHUNZRRUGVYRUPHQ LQ ��� KHEEHQ KHW]HOIGHPRUIHHPYRRU SHUVRRQ�JHWDO

��HQ�PHHUYRXG��PDDUHHQSDUDGLJPD YDQ WLMGVPRUIHPHQ�L �WHJHQZRRUGLJH

WLMG� YHUVXV �G� �YHUOHGHQ WLMG��

,Q KHW ,WDOLDDQVH ZHUNZRRUGVSDUDGLJPD LV GH VFKHLGLQJ YDQ

SHUVRRQVNHQPHUNHQ HQ WLMGVNHQPHUNHQ WDPHOLMN FRQVHTXHQW GRRUJHYRHUG�

��� WHJHQZRRUGLJH WLMG YHUOHGHQ WLMG WRHNRPHQGH WLMG

�VJ SDUO�L�R SDUO�DY�R SDUO�HU�z

�VJ SDUO�L�L SDUO�DY�L SDUO�HU�DL

�VJ SDUO�L�D SDUO�DY�D SDUO�HU�j

�SO SDUO�L�LDPR SDUO�DY�DPR SDUO�HU�HPR

�SO SDUO�L�DWH SDUO�DY�DWH SDUO�HU�HWH

�SO SDUO�L�DQR SDUO�DY�DQR SDUO�HU�DQQR

SDUODUH �,WDOLDDQV� ¶VSUHNHQ·

,Q GLW SDUDGLJPD ]LMQ GH PRUIRV\QWDFWLVFKH FDWHJRULHsQ 7LMG HQ

3HUVRRQ�*HWDO GXLGHOLMN WH RQGHUVFKHLGHQ� HYHQDOV GH ELMEHKRUHQGH VXIIL[HQ�

,Q KHW ZHUNZRRUG LQ KHW 6ZDKLOL �HHQ EDQWXWDDO� LV QDDVW HHQ NHQPHUN YRRU

7LMG HQ HHQ NHQPHUN YRRU GH 3HUVRRQ YDQ KHW VXEMHFW RRN QRJ HHQ NHQPHUN

YRRU GH 3HUVRRQ YDQ KHW REMHFW WH RQGHUVFKHLGHQ�

��� -XPD D�OL�NLD�OL�NL�VRPD NLWDEX

-XPD 68%�3$67�2%-�OH]HQ ERHN

¶-XPD ODV KHW ERHN�·

'H]H GULH PRUIRV\QWDFWLVFKH FDWHJRULHsQ GLH ZH LQ KHW 6ZDKLOL ZHUNZRRUG

]LHQ �7HQVH� $JUHHPHQW PHW KHW 6XEMHFW� $JUHHPHQW PHW KHW 2EMHFW� ]LMQ LQ

GH 3ULQFLSHV�HQ�3DUDPHWHUVWKHRULH YHUWDDOG LQ GH IXQFWLRQHOH KRRIGHQ 7�

$JU6� HQ $JU2 �]LH SDUDJUDDI �������



��

����� +HW 0LUURU 3ULQFLSOH

'H UHODWLH WXVVHQ LQIOHFWLRQHOH PRUIRORJLH HQ V\QWD[LV ZRUGW LQ GH 3ULQFLSHV�

HQ�3DUDPHWHUV�WKHRULH XLWJHGUXNW LQ KHW 0LUURU 3ULQFLSOH �%DNHU ������

��� 0LUURU 3ULQFLSOH �HHUVWH YHUVLH�
'H DIIL[HQ GLH KHW GLFKWVW ELM GH ZHUNZRRUGVVWDP VWDDQ FRUUHVSRQGHUHQ PHW GH
IXQFWLRQHOH KRRIGHQ GLH KHW GLFKWVW ELM 9 VWDDQ

,Q GH ERRPVWUXFWXXU GLH VWDQGDDUG ZRUGW DDQJHQRPHQ LQ GH 3ULQFLSHV�HQ�

3DUDPHWHUV�WKHRULH VWDDW 7 GLFKWHU ELM 9 GDQ $JU6�

���� &3

&·

& $JU6

$JU6·

$JU6 73

7·

7 $JU23

$JU2·

$JU2 93

9·

9

9ROJHQV KHW 0LUURU 3ULQFLSOH EHWHNHQW GDW GDW KHW WHQVH�PRUIHHP GLFKWHU ELM

GH VWDPPRHW VWDDQ GDQ KHW VXEMHFW�DJUHHPHQW�PRUIHHP� ,QGHUGDDG LV GDW

LQ KHW 1HGHUODQGV HQ KHW ,WDOLDDQV VWHHGV KHW JHYDO�

���� D� ZDQGHO�G�HQ E� SDUO�DY�DQR
9³7³$*5 9³7³$*5

'H YROJRUGH YDQ GH IXQFWLRQHOH KRRIGHQ LQ ���� LV YDQ OLQNV QDDU UHFKWV�

&³$JU6³7³$JU2³9� 'H YROJRUGH 9³7³$JU LQ GH ZHUNZRRUGVYRUPHQ

LQ ���� LV GXV KHW VSLHJHOEHHOG YDQ GH YROJRUGH LQ GH ERRPVWUXFWXXU LQ �����

,Q KHW 6ZDKLOL LV GH YROJRUGH YDQ GH DIIL[HQ $JU6³7³$JU2� GXV DQGHUV

GDQ LQ KHW ,WDOLDDQV HQ KHW 1HGHUODQGV� 0DDU GLW LV QLHW LQ VWULMG PHW KHW

0LUURU 3ULQFLSOH� RPGDW GH DIIL[HQ LQ KHW 6ZDKLOL SUHIL[HQ ]LMQ� $JU2 LV

GDDUGRRU KHW GLFKWVWH ELM 9� GDQ 7� HQ GDQ $JU6� SUHFLHV ]RDOV KHW 0LUURU

3ULQFLSOH EHVFKULMIW�

���� D�OL�NLD�OL�NL�VRPD

$JU6³7³$JU2³9
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95$$* ���� %HNLMN GH 1DYDKR�YRRUEHHOGHQ ��� YDQ � ������ =LMQ ]H LQ VWULMG

PHW KHW 0LUURU 3ULQFLSOH"

,Q GH 3ULQFLSHV�HQ�3DUDPHWHUV�WKHRULH LV GH]H FRUUHVSRQGHQWLH WXVVHQ

PRUIRORJLH HQ V\QWD[LV JHHQ WRHYDO� (pQ HQ DQGHU KDQJW VDPHQ PHW KHW

SURFHV YDQ DGMXQFWLH �]LH ���E� LQ SDUDJUDDI ������� +RRIGYHUSODDWVLQJ LV

DOWLMG DGMXQFWLH� DOV LQ ��� < QDDU ; YHUSODDWVW ZRUGW PRHW < DDQ ; JHKDQJHQ

�JHDGMXQJHHUG� ZRUGHQ�

���� ;3 ;3

;· ;·

; <3 ; <3

<· < ; <·

< W

+HW UHVXOWDDW YDQ GH DGMXQFWLH LV HHQ ¶FRPSOH[ KRRIG· >
;
<�; @ ZDDULQ GH

RRUVSURQNHOLMNH YROJRUGH YDQ < HQ ; RPJHGUDDLG LV�

2S GH]H PDQLHU NXQQHQ ZH GH PRUIRORJLH YDQ HHQ YRUP DOV ZDQGHO�G�HQ

DIOHLGHQ YDQ GH V\QWD[LV YDQ GH KRRIGYHUSODDWVLQJ� 'H XLWJDQJVVLWXDWLH LV�

���� $JU63

$JU6·

$JU6 73

�HQ 7·

7 93

�G� 9·

9

ZDQGHO�

9HUSODDWVLQJ YDQ 9 QDDU 7 OHYHUW GH YROJHQGH FRPSOH[H KRRIGVWUXFWXXU RS�

RS GH SODDWV YDQ 7 LQ �����

���� 7

9 7

ZDQGHO� �G�

9HUGHUH YHUSODDWVLQJ YDQ GLW FRPSOH[H KRRIG �7� QDDU $JU6 OHYHUW ���� RS� RS

GH SODDWV YDQ $JU6 LQ �����



��

95$$* ���� $OV MH YLD KHW]HOIGH SURFHV YDQ YHUSODDWVLQJ HQ DGMXQFWLH GH

6ZDKLOL�ZHUNZRRUGVYRUP LQ ���� SUREHHUW DI WH OHLGHQ� RS ZHON

SUREOHHP VWXLW MH GDQ"

���� $JU6

7 $JU6

9 7

ZDQGHO� �G� �HQ

+HW UHVXOWDDW� ZDQGHOGHQ� LV SUHFLHV GH MXLVWH ZHUNZRRUGVYRUP�

+HW 0LUURU 3ULQFLSOH GUXNW GXV XLW GDW HU HHQ UHODWLH LV WXVVHQ GH

PRUIRORJLVFKH RSERXZ YDQ HHQ ZRRUG HQ GH V\QWDFWLVFKH SURFHVVHQ GLH GDW

ZRRUG RQGHUJDDW �PHW QDPH� KRRIGYHUSODDWVLQJ�� 9DQGDDU GDW ZH GH PHHU

DOJHPHQH IRUPXOHULQJ YDQ KHW 0LUURU 3ULQFLSOH NXQQHQ JHYHQ�

���� 0LUURU 3ULQFLSOH �DOJHPHQH YHUVLH�
'H PRUIRORJLH YDQ HHQ ZRRUG ZHHUVSLHJHOW GH V\QWDFWLVFKH GHULYDWLH

����� +RRIGYHUSODDWVLQJ� ¶DIIL[HQ RSSLNNHQ· YHUVXV ¶NHQPHUNHQ FKHFNHQ·

,Q ���� KHE LN GH DIIL[HQ �G� HQ �HQ LQ GH IXQFWLRQHOH KRRIGHQ 7 HQ $JU6

QHHUJH]HW� +HW ZHUNZRRUG YHUSODDWVW ]LFK GDQ YDQ 9 QDDU 7 HQ $JU6 RP GH

DIIL[HQ RS WH SLNNHQ� 'LW ¶DIIL[HQ RSSLNNHQ· LV ZHO YRRUJHVWHOG DOV GH

YHUNODULQJ YRRU KHW EHVWDDQ YDQ KHW YHUVFKLMQVHO KRRIGYHUSODDWVLQJ� +HW LGHH

LV GDW DIIL[HQ DOWLMG JHFRPELQHHUG PRHWHQ ZRUGHQ PHW HHQ OH[LFDOH VWDP

�/DVQLN ������

���� 6WUD\ $IIL[ )LOWHU
$IIL[HQ PRHWHQ RS GH RSSHUYODNWHVWUXFWXXU PHW HHQ OH[LFDDO HOHPHQW YHUERQGHQ
]LMQ�

(U ]LMQ LQ SULQFLSH WZHHPDQLHUHQ RP DDQ KHW 6WUD\ $IIL[ )LOWHU WH YROGRHQ� 'H

HQH PDQLHU LV� YHUSODDWVLQJ YDQ KHW ZHUNZRRUG �JHwOOXVWUHHUG LQ GH YRULJH

SDUDJUDDI ������� 'H DQGHUH PDQLHU LV� YHUSODDWVLQJ YDQ KHW DIIL[ QDDU KHW

ZHUNZRRUG�



��

95$$* ���� :DDURP QLHW"

95$$* ���� :DDURP LV GDW HHQ SUREOHHP"

95$$* ���� :DW LV HLJHQOLMN GH HYLGHQWLH YRRU KHW EHVWDDQ YDQ ]RLHWV DOV

KRRIGYHUSODDWVLQJ"

���� /RZHULQJ

73 73

7· 7·

7 93 W 93

9· 9·

9 9

9 7

(HQ EHODQJULMN SUREOHHP PHW GH]H ORZHULQJ�RSHUDWLH LV GDW GH YHUSODDWVLQJ

RPODDJ HHQ VSRRU DFKWHUODDW GDW QLHW GRRU ]LMQ ¶DQWHFHGHQW· JHUHJHHUGZRUGW�

+HW VSRRU LV GXV QLHW JHwGHQWLILFHHUG� ZDW LQ VWULMG LV PHW KHW (PSW\ &DWHJRU\

3ULQFLSOH �]LH S� � HQ SDUDJUDDI ����� 'DDURP ZHUG LQ GH ORRS YDQ GH MDUHQ

·�� GH]H ORZHULQJ�WUDQVIRUPDWLH VWHHGV PLQGHU DDQWUHNNHOLMN JHYRQGHQ�

+HW SUREOHHP LV GDW YHUERJHQ ZHUNZRRUGHQ QLHW DOWLMG LQ $JU6 RI 7 ]LWWHQ�

%LMYRRUEHHOG� LQ KHW (QJHOV JDDW PHQ HU YDQ XLW GDW KHW YHUERJHQ ZHUNZRRUG

LQ 9 ]LW ���D�� 2RN YRRU 1HGHUODQGVH ELM]LQQHQ QHHPW PHQ GDW DDQ ���E��

���� D� >
,3

-RKQ ,1)/ >
93

NLVVHG 0DU\ @@
E� ��GDW >

,3
-DQ JLVWHUHQ >

93
0DULH NXVWH @@

'XV iOV ZH DDQQHPHQ GDW HU LQ GH IXQFWLRQHOH KRRIGHQ DIIL[HQ ]LWWHQ� GDQ

]XOOHQ GLH LQ GH ]LQQHQ LQ ���� RPODDJ YHUSODDWVW PRHWHQ ]LMQ�

7HJHQZRRUGLJ QHHPW PHQ GDDURP OLHYHU DDQ GDW HU LQ GH IXQFWLRQHOH

KRRIGHQ JHHQ DIIL[HQ ]LWWHQ� PDDUPRUIRV\QWDFWLVFKH NHQPHUNHQ �IHDWXUHVIHDWXUHV�

GLH FRUUHVSRQGHUHQ PHW GH LQIOHFWLRQHOH DIIL[HQ �]LH SDUDJUDDI ������� 'H

DIIL[HQ ]HOI ZRUGHQ LQ GH]H RSYDWWLQJ� VDPHQ PHW GH ZHUNZRRUGVVWDP�

JHJHQHUHHUG LQ 9� $DQ KHW 6WUD\ $IIL[ )LOWHU ZRUGW GDDUPHH DXWRPDWLVFK

YROGDDQ�

'LW EHWHNHQW ZHO GDW KHW 6WUD\ $IIL[ )LOWHU QLHW ODQJHU HHQ YHUNODULQJ ELHGW

YRRUKHW YHUVFKLMQVHO KRRIGYHUSODDWVLQJ �PHW QDPHZHUNZRRUGVYHUSODDWVLQJ��



�� (HQ PRJHOLMNH RSORVVLQJ YRRU KHW SUREOHHP GDW KHW YHUERJHQ ZHUNZRRUG LQ ���E� QLHW
YHUSODDWVW LV QDDU ,1)/ �RI� PHHU SUHFLHV� QDDU 7 HQ�RI $JU� ]RX ]LMQ GDW ,1)/ LQ KHW 1HGHUODQGV
UHFKWV YDQ GH 93 VWDDW� 'DQ NXQQHQ ZH ���E� ]R DQDO\VHUHQ GDW KHW ZHUNZRRUG ZHO GHJHOLMN
YHUSODDWVW LV�

�L� ��GDW >
,3

-DQ JLVWHUHQ >
93

0DULH W
L
@ NXVWH

L
�,1)/ @

0DDU GH]H RSORVVLQJ ZHUNW QLHW YRRU KHW (QJHOVH JHYDO ���D��

��

95$$* ����� :DW EHWHNHQW GLW YHUKDDO RYHU KRRIGYHUSODDWVLQJ YRRU GH

YRRUEHHOGHQ LQ ����"

0HQ QHHPW GDDURP DDQ GDW GH OH[LFDOH KRRIGHQ QDDU GH IXQFWLRQHOH

KRRIGHQ YHUSODDWVW ZRUGHQ RP DOGDDU GH UHOHYDQWH PRUIRV\QWDFWLVFKH

NHQPHUNHQ WH FRQWUROHUHQ RI FKHFNHFKHFNHQQ �YRRUDO VLQGV &KRPVN\ ������ 0HW

DQGHUH ZRRUGHQ� GHPRUIHPHQ RS GH OH[LFDOH KRRIGHQ �GH XLWJDQJHQ YDQ GH

ZHUNZRRUGHQ� PRHWHQ RYHUHHQVWHPPHQ PHW GH NHQPHUNHQ LQ GH

IXQFWLRQHOH KRRIGHQ �7� $JU6� $JU2�� 'LH RYHUHHQVWHPPLQJ PRHW �GDW

YHURQGHUVWHOW PHQ� LQ HHQ ¶ORNDDO GRPHLQ· JHFRQWUROHHUG ZRUGHQ� GDDURP

PRHWHQ YHUERJHQ ZHUNZRRUGHQ YHUSODDWVLQJ RQGHUJDDQ�

2RN GH ¶FKHFNLQJ�WKHRULH· KHHIW SUREOHPHQ PHW GH ZHUNZRRUGHQ GLH QLHW

YHUSODDWVW ZRUGHQ� ]RDOV LQ ����� 0DDU GLH SUREOHPHQ ZRUGHQ DOV PLQGHU

HUQVWLJ JH]LHQ� RPGDW YHUSODDWVLQJ ]HOGHQ RI QRRLW XQLIRUP LV� GH PDWH

ZDDULQ YHUSODDWVLQJ RSWUHHGW LV YDQ WDDO WRW WDDO YHUVFKLOOHQG� HQ YDQXLW GLH

RSWLHN ]LMQ GH IHLWHQ LQ ���� QLHW YHUUDVVHQG���

0HQ KHHIW ZHO JHSUREHHUG HHQ UHODWLH DDQ WH WRQHQ WXVVHQ GH KRHYHHOKHLG

PRUIRV\QWDFWLVFKH LQIRUPDWLH GLH LQ HHQ ZHUNZRRUGVYRUP RSJHVORWHQ OLJW

�GXV GH ¶ULMNGRP· YDQ GH LQIOHFWLRQHOH PRUIRORJLH� HQ GH DDQZH]LJKHLG RI

DIZH]LJKHLG YDQ ZHUNZRRUGVYHUSODDWVLQJ �]LH ELMYRRUEHHOG 5REHUWV �����

9LNQHU ������ 'LH FRUUHODWLH ZRUGW QLHW DOJHPHHQ DOV EHZH]HQ EHVFKRXZG�

(U LV ZHO HHQ GXLGHOLMNH FRUUHODWLH WXVVHQ ILQLHWKHLG HQ

ZHUNZRRUGVYHUSODDWVLQJ� LQILQLWLHYHQ YHUSODDWVHQ LQ GH UHJHO QLHW�

���� D� -DQ NXVW 0DULH
E� 
 -DQ NXVVHQ 0DULH" 'DW QRRLW�
F� -DQ 0DULH NXVVHQ" 'DW QRRLW�

'LW RQGHUVWHXQW KHW DOJHPHQH LGHH GDW ZHUNZRRUGVYHUSODDWVLQJ LHWV WH

PDNHQ KHHIW PHW GHPRUIRV\QWDFWLVFKH HLJHQVFKDSSHQ YDQ KHW ZHUNZRRUG�

������ 3DUDPHWHUV ELM KRRIGYHUSODDWVLQJ3DUDPHWHUV ELM KRRIGYHUSODDWVLQJ

,Q GH YRULJH SDUDJUDDI KHEEHQ ZH JH]LHQ GDW GH PRUIRORJLH YDQ HHQ

ZHUNZRRUG KHW UHVXOWDDW LV YDQ GH YHUSODDWVLQJHQ GLH GDW ZHUNZRRUG

RQGHUJDDW�0DDU KRH NXQQHQZHZHWHQGDW GH]H YHUSODDWVLQJHQRRNZHUNHOLMN



�� 'LW YROJW PLQ RI PHHU XLW KHW ([WHQGHG 3URMHFWLRQ 3ULQFLSOH �(33�� GDW ]HJW GDW GH
VXEMHFWVSRVLWLH LQ HONH ]LQ JHYXOG PRHW ]LMQ �+DHJHPDQ ��������� =RQGHU YDVWH VXEMHFWVSRVLWLH
]RX KHW (33 PLQGHU ]LQYRO ]LMQ�

��

95$$* ����� %HWHNHQW GDW GDW MH PDJ FRQFOXGHUHQ GDW ZDW UHFKWV YDQ

HHQ ELMZRRUG VWDDW ZHO LQ GH 93 ]LW"

RSWUHGHQ" 'LH YUDDJ EHKDQGHOHQ ZH DFKWHUHHQYROJHQV YRRU KHW 1HGHUODQGV

HQ YRRU KHW (QJHOV HQ KHW )UDQV�

����� 1HGHUODQGV

2P GH YUDDJ QDDU KRRIGYHUSODDWVLQJ LQ KHW 1HGHUODQGV WH NXQQHQ

EHDQWZRRUGHQ PRHWHQ ZH QDDU GH SRVLWLH YDQ KHW ZHUNZRRUG NLMNHQ� (U LV

KLHU HHQ YHUVFKLO WXVVHQ KRRIG]LQQHQ HQ ELM]LQQHQ�

���� D� 'H PHQVHQ ZDQGHOGHQZDQGHOGHQ JLVWHUHQ LQ KHW ERV
E� ��GDW GH PHQVHQ JLVWHUHQ LQ KHW ERV ZDQGHOGHQZDQGHOGHQ

,Q KRRIG]LQQHQ VWDDW KHW ZHUNZRRUG RS GH WZHHGH SODDWV� LQ ELM]LQQHQ VWDDW

KHW DFKWHUDDQ� +RH EHSDOHQ ZH QX ZDDU GH YHUVFKLOOHQGH HOHPHQWHQ SUHFLHV

VWDDQ"

+HW HHUVWH ZDW ZH QRGLJ KHEEHQ LV HHQ DOJHPHHQDOJHPHHQ ¶SODQ·¶SODQ· YDQ GH VWUXFWXXU

YDQ GH ]LQ� =R·Q SODQ LV DOWLMG WHQ GHOH K\SRWKHWLVFK� ,Q GH 3ULQFLSHV�HQ�

3DUDPHWHUV�WKHRULH JDDW PHQ XLW YDQ GH VWUXFWXXU LQ ����� RI YDQ

HHQYRXGLJHUH YDULDQWHQ GDDUYDQ�

7HQ WZHHGH PRHWHQ ZH JHEUXLN PDNHQ YDQ HOHPHQWHQ GLH EHSDDOGH

GRPHLQHQ LQ GH ]LQ PDUNHUHQPDUNHUHQ� +HHO GXLGHOLMN LV ELMYRRUEHHOG GDW HHQ

YRHJZRRUG DOV GDW LQ ���E� KHW KRRIG YDQ GH &3 PDUNHHUW� 'DW OHYHUW

LQIRUPDWLH RS RYHU GH VWUXFWXXU YDQ GH ]LQ� GH ELM]LQ DOV JHKHHO LV HHQ &3� HQ

RQPLGGHOLMN UHFKWV YDQ GDW EHJLQW GH ,3 �$JU63�� (HQ DQGHU YRRUEHHOG ZRUGW

JHOHYHUG GRRU ELMZRRUGHQ �DGYHUELD�� 'DDUYDQ QHHPW PHQ DDQ GDW ]H QLHW LQ

GH 93 VWDDQ� (HQ ELMZRRUG JHHIW GXV RQJHYHHU GH JUHQV YDQ GH 93 DDQ� LQ

GLH ]LQ GDW ZDW OLQNV YDQ HHQ ELMZRRUG VWDDW QLHW LQ GH 93 VWDDW�

7HQ GHUGH� KLHUELM DDQVOXLWHQG� NXQQHQ ZH YHURQGHUVWHOOHQ GDW EHSDDOGH

HOHPHQWHQ YDVWHYDVWH SRVLWLHVSRVLWLHV LQ GH ]LQ LQQHPHQ� =XONH YHURQGHUVWHOOLQJHQ ]LMQ SHU

GHILQLWLH K\SRWKHWLVFK� PDDU GDW ZLO QLHW ]HJJHQ GDW ]H QLHW WKHRUHWLVFK

JHPRWLYHHUG ]LMQ� %LMYRRUEHHOG� DOJHPHHQ ZRUGW DDQJHQRPHQ GDW KHW

VXEMHFW LQ 6SHF�,3 �6SHF�$JU63� VWDDW��� (HQ DQGHUH YDVWH SRVLWLH LV GH

6SHF�&3�SRVLWLH YRRU YRRURSJHSODDWVWH YUDDJZRRUGHQ�

7HQ YLHUGH NXQQHQ ZH JHEUXLN PDNHQ YDQ DGMDFHQWLHDGMDFHQWLH�YHUVFKLMQVHOHQ� $OV

WZHH HOHPHQWHQ YHUSOLFKW DGMDFHQW DDQ HONDDU ]LMQ� GDQ KHEEHQ ZH

YHUPRHGHOLMN WH PDNHQ PHW yIZHO HHQ VSHF�KHDG UHODWLH� yIZHO HHQ KHDG�

FRPSOHPHQW UHODWLH� %LMYRRUEHHOG� LQ ���D� NDQ HU QLHWV WXVVHQ KHW

RQGHUZHUS HQ KHW ZHUNZRRUG LQ VWDDQ�



�� +HW YHUVFKLO WXVVHQ KRRIG� HQ ELM]LQQHQ LQ KHW 1HGHUODQGV ���� LV RSPHUNHOLMN� (HQ ELM]RQGHU
LQYORHGULMNH DQDO\VH YDQ KHW 1HGHUODQGV� GLH YDQ 'HQ %HVWHQ ������� YHUNODDUW GDW YHUVFKLO DOV
YROJW�

D� KHW ZHUNZRRUG PRHW LQ KHW 1HGHUODQGV DOWLMG QDDU & YHUSODDWVW ZRUGHQ� ,Q
���D�� ����� HQ ���� VWDDW YROJHQV GH]H DQDO\VH KHW ZHUNZRRUG GXV LQ &�

E� ,V GH &�SRVLWLH EH]HW GRRU HHQ YRHJZRRUG �]RDOV LQ ���E� HQ ������ GDQ LV
YHUSODDWVLQJ QDDU & RQPRJHOLMN� HQ EOLMIW KHW ZHUNZRRUG GXV LQ 9 VWDDQ�

'H]H DQDO\VH GDWHHUW YDQ YRRU GH 5HJHHU�HQ�%LQG�SHULRGH� HQ KDG GXV QLHW GH EHVFKLNNLQJ RYHU
GH VWUXFWXXU LQ ����� 'DDUGRRU PRHVW ELMYRRUEHHOG ZRUGHQ DDQJHQRPHQ GDW KHW RQGHUZHUS LQ
���D� LQ GH]HOIGH SRVLWLH VWDDW DOV KHW YUDDJZRRUG LQ ���E�� ,Q GH VWUXFWXXU LQ ���� ]LMQ HU
VSHFLILHNH SRVLWLHV YRRU KHW RQGHUZHUS �6SHF�$JU63� HQ KHW YUDDJZRRUG �6SHF�&3�� ZDDUGRRU
ZH QLHW PHHU NXQQHQ DDQQHPHQ GDW KHW ZHUNZRRUG LQ KRRIG]LQQHQ DOWLMG QDDU & JDDW �]LH =ZDUW
����� ���� YRRU HHQ XLWJHEUHLGHUH EHVSUHNLQJ��

��

95$$* ����� :DDU YROJW GDW XLW"

���� 'H PHQVHQ �
ZDDUVFKLMQOLMN� ZDQGHOGHQ LQ KHW ERV

$OV ZH LQGHUGDDG DDQQHPHQ GDW KHW RQGHUZHUS LQ 6SHF�$JU63 VWDDW� GDQ

YROJW KLHUXLW GDW KHW ZHUNZRRUG LQ $JU6 VWDDW� =R NXQQHQ ZH XLW ���� RRN

FRQFOXGHUHQ GDW KHW ZHUNZRRUG KLHU LQ & VWDDW�

���� :DDU �
YHUPRHGHOLMN� ZDQGHOGHQ GH PHQVHQ"

8LW ��������� EOLMNW GDW KHW ZHUNZRRUG LQ KHW 1HGHUODQGV LQ YHUVFKLOOHQGH

SRVLWLHV RSGXLNW� 8LW KRRIGVWXN � ZHWHQ ZH GDW KHW ZHUNZRRUG HHQ

EDVLVSRVLWLH KHHIW LQ GH 93� 'H HQLJH ]LQ ZDDULQ KHW ZHUNZRRUG LQ GLH

EDVLVSRVLWLH ]RX NXQQHQ VWDDQ LV ���E�� +HW ZHUNZRRUG VWDDW GDDU RRN UHFKWV

YDQ KHW ELMZRRUG�

���� ��GDW GH PHQVHQ JLVWHUHQ LQ KHW ERV ZDQGHOGHQZDQGHOGHQ

,Q DOOH DQGHUH ]LQQHQ PRHW KHW ZHUNZRRUG GXV YHUSODDWVW ]LMQ� HQ ZHO QDDU

OLQNV �GDW ZLO ]HJJHQ� QDDU RPKRRJ LQ GH ERRPVWUXFWXXU�� 'DDUPHH NRPW

KHW ZHUNZRRUG OLQNV YDQ KHW DGYHUELXP WHUHFKW�

���� D� 'H PHQVHQ ZDQGHOGHQZDQGHOGHQ JLVWHUHQ LQ KHW ERV
E� :DDU ZDQGHOGHQZDQGHOGHQ GH PHQVHQ JLVWHUHQ"

9LD GLW VRRUW RYHUZHJLQJHQ NDQ PHQ FRQFOXGHUHQ GDW HU LQ KHW 1HGHUODQGV

ZHUNZRRUGVYHUSODDWVLQJ SODDWVYLQGW���

����� (QJHOV YV� )UDQV

+HW 2XG�(QJHOV KDG YHHO ZHJ YDQ KHW KXLGLJH 1HGHUODQGV �]LH 9DQ

.HPHQDGH ������ +HW KXLGLJH (QJHOV OLMNW YHHO PLQGHU RS KHW 1HGHUODQGV�



��

'DW KHHIW YHHO WH PDNHQ PHW GH SRVLWLH YDQ KHW ZHUNZRRUG �PDDU RRN PHW

GH SRVLWLH YDQ KHW OLMGHQG YRRUZHUS� KLHU QLHW YHUGHU EHVSURNHQ��

,Q KHW (QJHOV VWDDW KHW ZHUNZRRUG LQ SULQFLSH UHFKWV YDQ GH ELMZRRUGHQ�

���� D� -RKQ RIWHQ NLVVHVNLVVHV 0DU\
E� 
 -RKQ NLVVHVNLVVHV RIWHQ 0DU\

=HOIV LQ YUDDJ]LQQHQ LV GDW ]R�

���� D� :K\ GLG -RKQ RIWHQ NLVVNLVV 0DU\"
E� 
 :K\ NLVVHGNLVVHG -RKQ RIWHQ 0DU\"

1HW DOV LQ ���E� VWDDW HU LQ ���D� HHQ ZHUNZRRUG LQ & �DOV ZH HU ZHHU YDQXLW

JDDQ GDW ZK\ LQ 6SHF�&3 VWDDW HQ -RKQ LQ 6SHF�$JU63�� 0DDU GDW NDQ QLHW

KHW KRRIGZHUNZRRUG ]LMQ ���E�� ,Q SODDWV GDDUYDQ GXLNW RSHHQV GLG RS �KHW

YHUVFKLMQVHO ZRUGW DDQJHGXLG PHW '2�VXSSRUW��

'R�VXSSRUW YLQGW RRN SODDWV LQ QHJDWLHYH ]LQQHQ�

���� D� -RKQ GLG QRW NLVVNLVV 0DU\
E� 
 -RKQ NLVVHGNLVVHG QRW 0DU\

+HW 1HGHUODQGV NHQW JHHQ GR�VXSSRUW� +HW LV HUJ DDQQHPHOLMN GDW KHW

JHEUXLN YDQ GR LQ YUDJHQ HQ QHJDWLHYH ]LQQHQ HUYRRU JH]RUJG KHHIW GDW KHW

KRRIGZHUNZRRUG LQ KHW (QJHOV� LQ WHJHQVWHOOLQJ WRW KHW 2XG (QJHOV� QLHW

PHHU YHUSODDWVW ZRUGW�

+XOSZHUNZRRUGHQ DOV KDYH� FDQ� PD\� ZLOO JHGUDJHQ ]LFK QHW ]RDOV GR�

���� D� -RKQ KDVKDV QRW NLVVHG 0DU\
E� -RKQ ZLOOZLOO�FDQFDQ�PD\PD\ QRW NLVV 0DU\

���� D� :K\ KDVKDV -RKQ QRW NLVVHG 0DU\"
E� :K\ ZLOOZLOO�FDQFDQ�PD\PD\ -RKQ QRW NLVV 0DU\"

9DQZHJH KXQ ELM]RQGHUH JHGUDJ ZRUGW �VLQGV &KRPVN\ ����� DDQJHQRPHQ

GDW GH]H KXOSZHUNZRRUGHQ LQ ,1)/ JHJHQHUHHUG ZRUGHQ �]LH ������� 9DDN

ZRUGW GDDUELM RYHU KHW KRRIG JH]LHQ GDW ]LM QLHW DGMDFHQW ]LMQ DDQ KHW VXEMHFW�

���� D� -RKQ SUREDEO\ KDV QRW NLVVHG 0DU\
E� -RKQ SUREDEO\ GRHV�ZLOO�FDQ�PD\ QRW NLVV 0DU\

$OV GH]H ZHUNZRRUGHQ GXV LQ ,1)/ JHJHQHUHHUG ]LMQ� GDQ ZLMVW GH

DGMDFHQWLHWHVW HURS GDW ¶,1)/· KLHU QLHW $JU6 LV� PDDU 7 �XLWJDDQGH YDQ GH

VWUXFWXXU LQ ������

���� >$JU63 -RKQ $*56 >73 SUREDEO\ >73 >7 GRHV�KDV�ZLOO @ > QRW >93 NLVV�HG� 0DU\ @@@@@

%OLMIW VWDDQ GDW� DIJH]LHQ YDQ GH]H KXOSZHUNZRRUGHQ� KHW ILQLHWH ZHUNZRRUG

LQ KHW (QJHOV LQ SULQFLSH LQ ]LMQ EDVLVSRVLWLH LQ GH 93 VWDDW�



�� =LH RRN +DHJHPDQ ���������YY��

��

+LHULQ YHUVFKLOW KHW (QJHOV QLHW DOOHHQ YDQ KHW 1HGHUODQGV� PDDU RRN YDQ

KHW )UDQV� ,Q KHW )UDQV LPPHUV VWDDQ GH ZHUNZRRUGHQ ZHO OLQNV YDQ GH

DGYHUELD �(PRQGV ������

���� D� -HDQ HPEUDVVHHPEUDVVH VRXYHQW 0DULH
E� 
 -HDQ VRXYHQW HPEUDVVHHPEUDVVH 0DULH

'DDURP QHHPW PHQ DDQ GDW LQ KHW )UDQV KHW ZHUNZRRUG GH 93 YHUODDW HQ

KRRIGYHUSODDWVLQJ QDDU ,1)/ RQGHUJDDW� 2PGDW HPEUDVVH LQ ���D� DGMDFHQW

DDQ KHW RQGHUZHUS LV� PRJHQ ZH DDQQHPHQ GDW ¶,1)/· KLHU JHOLMNVWDDW DDQ

$JU6 �LQ GH VWUXFWXXU LQ ������

,Q YHUEDQG KLHUPHH KHHIW 3ROORFN ������ ODWHQ ]LHQ GDW LQILQLWLHYHQ LQ KHW

)UDQV yyN KRRIGYHUSODDWVLQJ RQGHUJDDQ� 'LW LV RSPHUNHOLMN� RPGDW

LQILQLWLHYHQ LQ GH UHJHO LQ GH 93 EOLMYHQ� HU ]LMQ JHHQ PRUIRV\QWDFWLVFKH

NHQPHUNHQ GLH JHFKHFNW RI DIIL[HQ GLH RSJHSLNW PRHWHQ ZRUGHQ� 0DDU

LQILQLWLHYHQ NXQQHQ ]RZHO OLQNV DOV UHFKWV YDQ DGYHUELD YRRUNRPHQ�

���� D� 1H SDV DUULYHUDUULYHU VRXYHQW HQ UHWDUG
QLHW DDQNRPHQ YDDN WH ODDW

E� 1H SDV VRXYHQW DUULYHUDUULYHU HQ UHWDUG
QLHW YDDN DDQNRPHQ WH ODDW

EHLGH� ¶QLHW YDDN WH ODDW NRPHQ·

'H LQILQLWLHYHQ PDNHQ KHW QLHW ]R ERQW GDW ]H RRN OLQNV YDQ KHW QHJDWLHYH

DGYHUELXP SDV XLWNRPHQ �ILQLHWH ZHUNZRRUGHQ GRHQ GDW ZHO��

���� D� 
 1· DUULYHUDUULYHU SDV HQ UHWDUG
QLHW DDQNRPHQ QLHW WH ODDW

E� -HDQ Q· DUULYHDUULYH SDV HQ UHWDUG
-HDQ QLHW DDQNRPW QLHW WH ODDW
¶-HDQ NRPW QLHW WH ODDW�·

'H LQILQLWLHI GRHW GXV PDDU HHQ NRUWH ZHUNZRRUGVYHUSODDWVLQJ� WHUZLMO KHW

ILQLHWHZHUNZRRUGHHQ ODQJHUHZHUNZRRUGVYHUSODDWVLQJ GRHW�:HKHEEHQGXV

PHHUGHUH ODQGLQJVSODDWVHQ YRRU KHW ZHUNZRRUG QRGLJ� ppQ DGMDFHQW DDQKHW

ZHUNZRRUG �$JU6� HQ ppQ YHUGHU QDDU UHFKWV �7��

'H]H IHLWHQ VWDDQ DDQ GH EDVLV YDQ GH 6SOLW�,1)/�K\SRWKHVH YDQ 3ROORFN

������� EHVSURNHQ LQ KRRIGVWXN ���� =RQGHU RSVSOLWVLQJ YDQ ,1)/ LQ $JU HQ

7 KHEEHQ ZH JHHQ ODQGLQJVSODDWV YRRU GH NRUWH ZHUNZRRUGVYHUSODDWVLQJ LQ

���D��

����� 6WHUNH HQ ]ZDNNH KRRIGHQ�NHQPHUNHQ

'H VWUXFWXXU YDQ GH ]LQ LQ ���� HQ KHW SURFHV YDQ ZHUNZRRUGVYHUSODDWVLQJ

�KRRIGYHUSODDWVLQJ� ELHGHQ HHQ NDGHU RP GH YHUVFKLOOHQ LQ ZRRUGYROJRUGH

WXVVHQ GLYHUVH WDOHQ WH EHVFKULMYHQ� 0HQ VSUHHNW ZHO YDQ KHW YHUPRJHQ YDQ



��

IXQFWLRQHOH KRRIGHQ RP HHQ ZHUNZRRUG ¶DDQ WH WUHNNHQ·� )XQFWLRQHOH

KRRIGHQ GLH HHQ ZHUNZRRUG DDQWUHNNHQ QRHPW PHQ VWHUNVWHUN� )XQFWLRQHOH

KRRIGHQ GLH GDW QLHW GRHQ ]ZDN]ZDN� 0HQ VSUHHNW RRN ZHO YDQ VWHUNH HQ ]ZDNNH

NHQPHUNHQ� ZDQQHHU PHQ HU YDQ XLW JDDW GDW HU LQ GH IXQFWLRQHOH KRRIGHQ

JHHQ DIIL[HQ ]LWWHQ� PDDU NHQPHUNHQ�

9HUVFKLOOHQ WXVVHQ WDOHQ ZRUGHQ LQ KHW 3ULQFLSHV�HQ�3DUDPHWHUV�PRGHO

GXV YDDN EHVFKUHYHQ DOV YHUVFKLOOHQ LQ GH ¶NUDFKW· YDQ IXQFWLRQHOH KRRIGHQ

HQ�RI NHQPHUNHQ�

������ 9HUGHUH JHYDOOHQ YDQ KRRIGYHUSODDWVLQJ9HUGHUH JHYDOOHQ YDQ KRRIGYHUSODDWVLQJ

����� +RRIGYHUSODDWVLQJ LQ GH '3

+HW RQGHU]RHN QDDU ZRRUGYROJRUGHYHUVFKLMQVHOHQ ELQQHQ 1RXQ 3KUDVHV LV

ELQQHQ GH JHQHUDWLHYH JUDPPDWLFD ODQJ QLHW ]R YHU JHYRUGHUG DOV KHW

RQGHU]RHN QDDU ZRRUGYROJRUGHYHUVFKLMQVHOHQ LQ GH ]LQ DOV JHKHHO

�EHODQJULMNH ZHUNHQ ]LMQ $EQH\ ����� &RUYHU ����� *LRUJL 	 /RQJREDUGL

������ 6LQGV $EQH\ ������ ZRUGW HU YDQ XLW JHJDDQ GDW GH 1RXQ 3KUDVH RS

GH]HOIGH PDQLHU JHVWUXFWXUHHUG LV DOV GH ]LQ� GXV PHW HHQ OH[LFDDO HQ HHQ

IXQFWLRQHHO GRPHLQ �]LH �����

(U ]LMQ YHUVFKLOOHQGH PRUIRV\QWDFWLVFKH FDWHJRULHsQ DDQ WH ZLM]HQ GLH

ELQQHQ GH 1RXQ 3KUDVH HHQ URO VSHOHQ� 'H YRUP YDQ OLGZRRUGHQ HQ

DGMHFWLHYHQ LV DIKDQNHOLMN YDQ KHW JHVODFKW HQ KHW JHWDO YDQ 1�

���� D� KHWKHW RXGHH KXLV
E� GHGH RXGHH KXL]HQ

2RN GHILQLHWKHLG VSHHOW HHQ URO�

���� D� HHQHHQ RXG��LL KXLV
E� LL RXG�HH KXL]HQ

$OV ZH GH SDUDOOHOOLH WXVVHQ 1RXQ 3KUDVHV HQ ]LQQHQ ZLOOHQ YROKRXGHQ� GDQ

OLJW KHW YRRU GH KDQG RRN ELQQHQ GH '3 PHHUGHUH IXQFWLRQHOH KRRIGHQ DDQ

WH QHPHQ� ELMYRRUEHHOG YRRU $JUHHPHQW HQ 1XPEHU� :H JDDQ GDDU KLHU QLHW

YHUGHU RS LQ�

2QGHUWXVVHQ LV ZHO GXLGHOLMN GDW HU EHSDDOGH ZRRUGYROJRUGH�

YHUVFKLMQVHOHQ LQ 1RXQ 3KUDVHV ]LMQ GLH ZH PRRL NXQQHQ EHVFKULMYHQ DOV

KRRIGYHUSODDWVLQJ� %HNLMN GH YROJHQGH IHLWHQ XLW KHW 'HHQV�

���� D� GHW VWRUH KXV E� KXV�HW
KHW RXGH KXLV KXLV�KHW ¶KHW KXLV·

$OV GH 1RXQ 3KUDVH JHHQ DGMHFWLHI EHYDW� ZRUGW KHW OLGZRRUG DFKWHU KHW

]HOIVWDQGLJQDDPZRRUG JHSODNW� +HW KHHIW HU DOOH VFKLMQ YDQ GDW GDW KHW

UHVXOWDDW LV YDQ KRRIGYHUSODDWVLQJ HQ DGMXQFWLH YDQ 1 DDQ '�



��

95$$* ����� $OV HU ]RZHO LQ ���� DOV LQ ���� VSUDNH LV YDQ

KRRIGYHUSODDWVLQJ� GDQ ]LMQ HU WRFK QRJ ZHO ZDW YHUVFKLOOHQ

WXVVHQ KRRIGYHUSODDWVLQJ LQ KHW 'HHQV HQ KHW ,WDOLDDQV�

:HONH WZHH YDOOHQ PHWHHQ RS"

���� '3 '3

'· '·

' 13 ' 13

�G�HW 1· 1 ' 1·

1 W

KXV� KXV� �HW

$OV GH 1RXQ 3KUDVH ZHO HHQ DGMHFWLHI EHYDW� NDQ GH YRUP KXVHW QRRLW

RSWUHGHQ�

���� D� 
 VWRUH KXV�HW E� 
 KXV�HW VWRUH
RXG KXLV�KHW KXLV�KHW RXG

%OLMNEDDU EORNNHHUW KHW DGMHFWLHI GH YHUSODDWVLQJ YDQ 1 QDDU '� 'LW LV HHQ

EHNHQG YHUVFKLMQVHO ELM KRRIGYHUSODDWVLQJ �]LH SDUDJUDDI �����

2RN YHUVFKLOOHQ WXVVHQ WDOHQ NXQQHQ PHW EHKXOS YDQ 1�YHUSODDWVLQJ

EHVFKUHYHQ ZRUGHQ� %HNLMN KHW YHUVFKLO LQ ZRRUGYROJRUGH WXVVHQ KHW

,WDOLDDQV HQ KHW 1HGHUODQGV�

���� D� O· LQYDVLRQH ,WDOLDQD GHOO·$OEDQLD

GH LQYDVLH LWDOLDDQV YDQ $OEDQLs
E� GH ,WDOLDDQVH LQYDO LQ $OEDQLs

,Q KHW ,WDOLDDQV VWDDW GH 1 �LQYDVLRQH� OLQNV YDQ KHW DGMHFWLHI �,WDOLDQD�� LQ KHW

1HGHUODQGV LV KHW DQGHUVRP� 'LW GRHW GHQNHQ DDQ KHW YHUVFKLO WXVVHQ KHW

)UDQV HQ KHW (QJHOV P�E�W� GH SRVLWLH YDQ KHW ZHUNZRRUG WHQ RS]LFKWH YDQ

DGYHUELD �SDUDJUDDI ������� 2RN GLW ]RX MH GXV NXQQHQ EHVFKULMYHQ DOV HHQ

YHUSODDWVLQJ YDQ 1 QDDU OLQNV LQ KHW ,WDOLDDQV� HHQ YHUSODDWVLQJ GLH LQ KHW

1HGHUODQGV DFKWHUZHJH EOLMIW�

����� ,QFRUSRUDWLH

7RW QX WRH KHEEHQ ZH VWHHGV JHYDOOHQ EHVSURNHQ YDQ YHUSODDWVLQJ YDQ HHQ

OH[LFDDO KRRIG QDDU HHQ IXQFWLRQHHO KRRIG� 0DDU HU EHVWDDQ RRN

YHUVFKLMQVHOHQ GLH HU RS ZLM]HQ GDW HU KRRIGYHUSODDWVLQJ NDQ ]LMQ YDQ KHW HQH



�� ,QFRUSRUDWLH �9�QDDU�9 YHUSODDWVLQJ� VSHHOW ZHO HHQ URO ELM GH YRRUJHVWHOGH DIOHLGLQJ YDQ JHYHQ
XLW FDXVH WR KDYH LQ SDUDJUDDI ����

��

OH[LFDOH KRRIG QDDU KHW DQGHUH� $OV GDW JHEHXUW VSUHNHQ ZH YDQ LQFRUSRUDWLHLQFRUSRUDWLH

�%DNHU ������

(U ]LMQ YHUVFKLOOHQGH W\SHQ LQFRUSRUDWLH� ELMYRRUEHHOG YDQ 1 QDDU 9� YDQ 3

QDDU 9� YDQ 9 QDDU 9� HWF� ,QFRUSRUDWLH YDQ 1 QDDU 9 KHHW 1RXQ

,QFRUSRUDWLRQ� 'H YROJHQGH YRRUEHHOGHQ XLW KHW 6RXWKHUQ 7LZD �HHQ

$PHULNDDQVH LQGLDQHQWDDO� ODWHQ ]LHQ ZDW HU JHEHXUW�

���� D� VHXDQVHXDQ�LGH WL�PË�EDQ
PDQ�68)),; �6*�]LH�3$67 ¶,N ]DJ GH PDQ�·

E� WL�VHXDQVHXDQ�PË�EDQ
�6*�PDQ�]LH�3$67 ¶,N ]DJ GH PDQ�·

,Q ���E� ZRUGW KHW GLUHFW REMHFW DOV KHW ZDUH RSJHVORNW GRRU KHW ZHUNZRRUG�

,QWHUHVVDQW LV GDW HYHQWXHOH DDQZLM]HQGH YRRUQDDP�ZRRUGHQ ELM KHW GLUHFW

REMHFW QLHW PHH JHwQFRUSRUHHUG ZRUGHQ�

���� D� \HGH\HGH VHXDQVHXDQ�LGH WL�PË�EDQ
GLH PDQ LN ]DJ ¶,N ]DJ GLH PDQ�·

E� \HGH\HGH WL�VHXDQVHXDQ�PË�EDQ ¶,N ]DJ GLH PDQ�·

'DDUXLW NXQQHQ ZH DIOHLGHQ GDW 1RXQ ,QFRUSRUDWLRQ JHHQ ;3�YHUSODDWVLQJ

PDDU KRRIGYHUSODDWVLQJ LV�

,Q KHW 1HGHUODQGV NRPW LQFRUSRUDWLH ZHLQLJ YRRU� 0RJHOLMN ]LMQ GH HQRUPH

ZHUNZRRUGVFOXVWHUV GLH MH LQ KHW 1HGHUODQGV NXQW YRUPHQ JHYDOOHQ YDQ

KRRIGYHUSODDWVLQJ YDQ 9 QDDU 9�

���� ��GDW -DQ 0DULH ]RX KHEEHQ PRHWHQ NXQQHQ NXVVHQ

(HQ SUREOHHP GDDUELM LV GDW KHW YHUERJHQ ZHUNZRRUG ]RX ]LFK XLW GH FOXVWHU

ORV PRHW NXQQHQ PDNHQ RP QDDU YRUHQ WH YHUSODDWVHQ�

���� -DQ ]RX 0DULH KHEEHQ PRHWHQ NXQQHQ NXVVHQ

'DW GRHW YHUPRHGHQ GDW HU LQ ���� LHWV DQGHUV DDQ GH KDQG LV GDQ

LQFRUSRUDWLH���



��

������ &RQGLWLHV RS KRRIGYHUSODDWVLQJ&RQGLWLHV RS KRRIGYHUSODDWVLQJ

:H KHEEHQ JH]LHQ GDW ZHUNZRRUGHQ LQ HHQ EHSDDOGH SRVLWLH JHJHQHUHHUG

ZRUGHQ �LQ GH GLHSWHVWUXFWXXU� HQ YDQGDDUXLW YHUSODDWVLQJ NXQQHQ

RQGHUJDDQ� 6DPHQ PHW DQGHUH YHUSODDWVLQJHQ OHYHUW GDW GH

RSSHUYODNWHVWUXFWXXU RS�



��

9RRU GH EHWHNHQLV YDQ GH ]LQ LV KHW YDQ JURRW EHODQJ GDW ZH NXQQHQ

DFKWHUKDOHQ ZDDU KHW ZHUNZRRUG SUHFLHV YDQGDDQ NZDP� 0HW DQGHUH

ZRRUGHQ� GH VWUXFWXXU YDQ GH 93 �KHW ZHUNZRRUG PHW ]LMQ DUJXPHQWHQ�

PRHW QD GH YHUSODDWVLQJ LQWDFW EOLMYHQ� 'H OHJH SOHN GLH GRRU YHUSODDWVLQJ

YDQ KHW ZHUNZRRUG RQWVWDDW PRHW GXV JHwQWHUSUHWHHUG NXQQHQ ZRUGHQ DOV

KHW VSRRU YDQ KHW ZHUNZRRUG�

'H]H HLV WRW LQWHUSUHWHHUEDDUKHLG YDQ KHW VSRRU YDQ KRRIGYHUSODDWVLQJ LV

JHIRUPXOHHUG LQ GH ]JQ� +HDG 0RYHPHQW &RQVWUDLQW YDQ 7UDYLV �������

���� +HDG 0RYHPHQW &RQVWUDLQW �+0&�
(HQ KRRIG ; PDJ DOOHHQ QDDU HHQ KRRIG < YHUSODDWVHQ DOV < ; UHJHHUW�

'H +0& ZRUGW JHwOOXVWUHHUG GRRU KHW YROJHQGH JHYDO�

6WHO� ZH KHEEHQ HHQ YUDDJ]LQ GLH EHVWDDW XLW HHQ KRRI]LQ HQ HHQ ELM]LQ�

���� > :KR GLG \RX WKLQN > , ZRXOG KHOS @@ "

+RRIG]LQ HQ ELM]LQ EHYDWWHQ HON HHQ KXOSZHUNZRRUG� GH KRRIG]LQ EHYDW GLG

HQ GH ELM]LQ ZRXOG� 2PGDW ���� HHQ YUDDJ]LQ LV� LV 6SHF�&3 JHYXOG �GRRU KHW

YUDDJZRRUG ZKR�� ,Q KHW (QJHOV PRHW HU GDQ� QHW DOV LQ KHW 1HGHUODQGV� HHQ

ZHUNZRRUG QDDU & YHUSODDWVW ZRUGHQ� =RDOV ZH JH]LHQ KHEEHQ �LQ SDUDJUDDI

������ NXQQHQ LQ KHW (QJHOV DOOHHQ KXOSZHUNZRRUGHQ DOV GLG HQ ZRXOG QDDU

& YHUSODDWVW ZRUGHQ� ,Q SULQFLSH ]LMQ HU GXV WZHH PRJHOLMNKHGHQ� RIZHO GLG

YHUKXLVW QDDU &� RIZHO ZRXOG� 8LW ���� EOLMNW GDW YHUSODDWVLQJ YDQ ZRXOG LQ GLW

JHYDO HFKWHU XLWJHVORWHQ LV�

���� 
 > :KR ZRXOG
L
\RX WKRXJKW > , W

L
KHOS @@ "

%HLGH ]LQQHQ ���� HQ ���� ]RXGHQ LQ SULQFLSH DIJHOHLG NXQQHQ ]LMQ XLW �����

���� > <RX WKRXJKW > , ZRXOG KHOS 0DU\ @@

:DDURP PDJ ZRXOG QLHW YDQXLW GH ELM]LQ QDDU & YHUSODDWVW ZRUGHQ"

$OV ZH ZRXOG YDQXLW GH ELM]LQ QDDU GH &�SRVLWLH YDQ GH KRRIG]LQ ]RXGHQ

YHUSODDWVHQ� OHYHUW GDW HHQ VFKHPDWLVFKH UHSUHVHQWDWLH RS GLH HU DOV YROJW XLW

]LHW�

���� > ZRXOG
L
> WKRXJKW > W

L
@@@

5HJHHUW ZRXOG LQ ���� ]LMQ VSRRU"

'H GHILQLWLH YDQ UHJHUHQ OXLGW �YJO� +DHJHPDQ ����������

���� 5HJHUHQ
� UHJHHUW � DOOHHQ DOV �L� � HHQ KRRIG LV

�LL� � � F�FRPPDQGHHUW
�LLL� HU JHHQ FORVHU JRYHUQRU RI EDUULHU WXVVHQ � HQ �

LQ VWDDW



�� %RYHQGLHQ LV KHW FRPSOHPHQW YDQ ZRXOG HHQ &3� ZDW JHOGW DOV HHQ EDUULqUH YRRU GH
UHJHHUUHODWLH�

��

95$$* ����� :DW YRRUVSHOW GH]H DQDO\VH RYHU KHW ,WDOLDDQVH JHYDO ���D�"

+HW SUREOHHP ]LW KHP LQ GH ORNDOLWHLWVFRQGLWLH LQ �LLL�� WKRXJKW LV HHQ FORVHU

JRYHUQRU YRRU KHW VSRRU YDQ ZRXOG���

'H +0& VOXLW GXV JHYDOOHQ DOV ���� XLW� $OV ZH DDQQHPHQ GDW HU HHQ

UHJHHUUHODWLH PRHW ]LMQ WXVVHQ HHQ YHUSODDWVW KRRIG HQ ]LMQ VSRRU� NXQQHQ ZH

YHUNODUHQ ZDDURP JHYDOOHQ DOV ���� ]LFK QLHW YRRUGRHQ�

'H +0& NDQ RRN EHSDDOGH JHYDOOHQ YDQ 1�QDDU�' YHUSODDWVLQJ HQ

QDDPZRRUG�LQFRUSRUDWLH XLWVOXLWHQ�

'H RQJUDPPDWLFDOLWHLW YDQ ���E�� KLHU KHUKDDOG DOV ����� YROJW

RQPLGGHOOLMN DOV ZH DDQQHPHQ GDW GH VWUXFWXXU YDQ GH '3 LV DOV LQ �����

���� 
 KXV�HW VWRUH �'HHQV�
KXLV�KHW RXGH

���� '3

'·
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$OV LQ ���� 1 RYHU $ KHHQ QDDU ' YHUSODDWVW� LV HU HHQ FORVHU JRYHUQRU YRRU

KHW VSRRU YDQ 1� QDPHOLMN $� 'LW NDQ GH RQJUDPPDWLFDOLWHLW YDQ ����

YHUNODUHQ�

(U ]LMQ WZHH FRQGLWLHV RS 1RXQ ,QFRUSRUDWLRQ GLH DOOH WZHH YHUNODDUG ZRUGHQ

GRRU GH +0& �]RDOV DDQJHWRRQG LQ %DNHU ������ 7HQ HHUVWH� KHW

QDDPZRRUG GDW LQ KHW ZHUNZRRUG JHwQFRUSRUHHUG ZRUGW NDQ DOOHHQ KHW

REMHFW ]LMQ� QLHW KHW VXEMHFW� 'LW YROJW RQPLGGHOLMN XLW GH +0&� RPGDW KHW

ZHUNZRRUG ZHO KHW REMHFW� PDDU QLHW KHW VXEMHFW F�FRPPDQGHHUW� 7HQ

WZHHGH� HHQ QDDPZRRUG NDQ DOOHHQ LQFRUSRUHUHQ LQ ]LMQ ¶HLJHQ· ZHUNZRRUG�

KHW ZHUNZRRUG ZDDU KHW QDDPZRRUG HHQ REMHFW YDQ LV� ,QFRUSRUDWLH YDQ HHQ

QDDPZRRUG XLW GH ELM]LQ LQ HHQ ZHUNZRRUG XLW GH KRRIG]LQ LV RQPRJHOLMN�

2RN GDW YROJW XLW GH +0&� KHW ZHUNZRRUG YDQ GH ELM]LQ ]RX DOWLMG HHQ FORVHU

JRYHUQRU ]LMQ YRRU KHW VSRRU YDQ KHW REMHFW�



��

'H]H WZHH HLJHQVFKDSSHQ ZRUGHQ KLHU VFKHPDWLVFK JHwOOXVWUHHUG� 8LW GH

PDQ DW KHW VFKDDS NXQ MH YLD LQFRUSRUDWLH ZHO ���D� PDNHQ� LQ GH WDOHQ GLH

1RXQ ,QFRUSRUDWLRQ KHEEHQ� PDDU QRRLW ���E��

���� D� 'H PDQ VFKDDS�DW
E� 
 0DQ�DW KHW VFKDDS

8LW LN ]DJ GH PDQ KHW VFKDDS HWHQ NXQ MH YLD LQFRUSRUDWLH ZHO ���D� PDNHQ�

PDDU QRRLW ���E��

���� D� ,N ]DJ GH PDQ VFKDDS�HWHQ
E� 
 ,N VFKDDS�]DJ GH PDQ HWHQ

2RN GH HLJHQVFKDSSHQ YDQ LQFRUSRUDWLH RQGHUVWHXQHQ GXV GH +HDG

0RYHPHQW &RQVWUDLQW�

'H +0& LV HLJHQOLMN RQGHUGHHO YDQ HHQ SULQFLSH PHW HHQ JURWHUH

UHLNZLMGWH� KHW (PSW\ &DWHJRU\ 3ULQFLSOH� GDW ZH LQ KHW VORWKRRIGVWXN

EHVSUHNHQ� PDDU GDW ZH KLHU YDVW SDUDIUDVHUHQ�

���� (PSW\ &DWHJRU\ 3ULQFLSOH
6SRUHQ PRHWHQ JHwGHQWLILFHHUG ZRUGHQ


