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¶5HIHUHQWLH·�HQ�GH�W\SRORJLH�YDQ�13V��GH�VWDWXV�YDQ�352

-DQ�:RXWHU�=ZDUW

��� ,QOHLGLQJ

352�LV�ELQQHQ�GH�JHQHUDWLHYH�JUDPPDWLFD�GH�DDQGXLGLQJ�YRRU�KHW�EHJUHSHQ�VXEMHFW�LQ
EHSDDOGH�LQILQLWLHI]LQQHQ�

��� D� -DQ�SUREHHUGH�>�352�ppQ�HQ�DQGHU�XLW�WH�OHJJHQ�@
E� -DQ�YURHJ�3LHW�>�352�RS�GH�NOHLQWMHV�WH�SDVVHQ�@
F� +HW�LV�PRHLOLMN�>�352�EHVFKHLGHQ�WH�EOLMYHQ�@

%LM�PLMQ�ZHWHQ�]LMQ�HU�JHHQ�WDOHQ�GLH�LQ�YHUJHOLMNEDUH�FRQVWUXFWLHV�DOV�GLH�LQ����³]RJHKHWHQ
FRQWUROHFRQVWUXFWLHV³KHW�EHJUHSHQ�VXEMHFW�RRN�ZHUNHOLMN�H[SOLFLHW�PDNHQ��'H�YUDDJ�GLH�LN
LQ�GH]H�ELMGUDJH�ZLO� EHDQWZRRUGHQ� LV�GDQ�RRN��ZDDURP� LV�KHW�EHJUHSHQ� VXEMHFW� LQ� ���
³352³YHUSOLFKW�¶OHHJ·"
+HW�NODVVLHNH�DQWZRRUG�RS�GLH�YUDDJ��ELQQHQ�KHW�NDGHU�YDQ�GH�5HJHHU��HQ�%LQGWKHRULH�

KHW�VWDGLXP�YDQ�GH�JHQHUDWLHYH�JUDPPDWLFD�YDQ�FD�������WR�FD��������LV�GDW�GH�SRVLWLH�YDQ
KHW�VXEMHFW�YDQ�GH�LQILQLWLHI]LQ�LQ�FRQWUROHFRQVWUXFWLHV�HHQ�SRVLWLH�]RQGHU�QDDPYDO�LV��HQ�GDW
OH[LFDOH��QLHW�OHJH��]HOIVWDQGLJQDDPZRRUGVJURHSHQ��13V��LQ�GHUJHOLMNH�SRVLWLHV�QLHW�PRJHQ
YRRUNRPHQ� �KHW� ]JQ�� &DVH� )LOWHU� YDQ� &KRPVN\� ���������� 'H� ]LQQHQ� LQ� ����� PHW� HHQ
ZLOOHNHXULJ� OH[LFDDO� VXEMHFW� LQ� GH� SODDWV� YDQ� 352�� ]RXGHQ� GXV� VQHXYHOHQ� RQGHU� KHW
&DVXVILOWHU��'H�HQLJH�JUDPPDWLFDOH�XLWNRPVW�LV�GLH�ZDDULQ�JHEUXLN�ZRUGW�JHPDDNW�YDQ�KHW
OHJH�VXEMHFW�352��GDW³ELM�VWLSXODWLH³JHHQ�QDDPYDO�QRGLJ�KHHIW�
'LW� DQWZRRUG� YHURQGHUVWHOW� HHQ� V\VWHHP� YDQ� QDDPYDOVWRHNHQQLQJ� ZDDULQ� GH� QRWLH

¶GHIDXOW�QDDPYDO·� JHHQ� URO� VSHHOW�� $QGHUV� ]RX� QDPHOLMN� GH� VXEMHFWVSRVLWLH� LQ� GH
LQILQLWLHI]LQQHQ�LQ�����YRRU]LHQ�NXQQHQ�ZRUGHQ�YDQ�HHQ�GHIDXOW�QDDPYDO��HQ�GDQ�]RXGHQ�GDDU
RRN�OH[LFDOH�13V�PRHWHQ�NXQQHQ�YHUVFKLMQHQ³KHWJHHQ�GXV�QLHW�KHW�JHYDO�LV��1X�LV�HU�DOOH
UHGHQ�RP�DDQ�WH�QHPHQ�GDW�GH�QRPLQDWLYXV�LQ�KHW�1HGHUODQGV��HQ�LQ�YHHO�DQGHUH�WDOHQ��FI�
-DNREVRQ�������GH�VWDWXV�KHHIW�YDQ�HHQ�GHIDXOW�QDDPYDO��DDQJH]LHQ�13V�GLH�LQ�LVRODWLH
RSWUHGHQ��KHW�LV�-LM���HQ�QLHW�-RX���QRPLQDWLHI�PRUIRORJLH�YHUWRQHQ��%LMJHYROJ�NXQQHQ�ZH
QLHW�XLWVOXLWHQ�GDW�352�LQ�GH�]LQQHQ�LQ�����HHQ�OHHJ�HOHPHQW�PHW�QRPLQDWLHIQDDPYDO�LV��HQ
LV�GH�YUDDJ�ZDDURP�352�YHUSOLFKW�OHHJ�LV�GXV�QRJ�VWHHGV�RQEHDQWZRRUG��=ZDUW�������
%LQQHQ� KHW� 0LQLPDOLVWLVFKH� 3URJUDPPD� �KHW� KXLGLJH� VWDGLXP� YDQ� GH� JHQHUDWLHYH

JUDPPDWLFD���YDQDI��������ZRUGW�GDQ�RRN�DDQJHQRPHQ�GDW�352�ZHO�GHJHOLMN�HHQ�QDDPYDO
GUDDJW��PDDU�GDQ�HHQ�OHJH�QDDPYDO��QXOO�&DVH��0DUWLQ�������&KRPVN\�	�/DVQLN�����������
'DW� LGHH� OLMNW� YUHHPGHU� GDQ� KHW� LV�� DOV� ZH� LQ� DDQPHUNLQJ� QHPHQ� GDW� QDDPYDO� LQ� GH
JHQHUDWLHYH�JUDPPDWLFD�GH�XLWGUXNNLQJ�LV�YDQ�HHQ�JUDPPDWLFDOH�IXQFWLH��VXEMHFW��REMHFW�
HQ]����HQ�GXV�D�SULRUL�ZHLQLJ�XLW�WH�VWDDQ�KHHIW�PHW�KHW�RQGHUVFKHLG�WXVVHQ�OH[LFDOH�HQ�OHJH
FDWHJRULHsQ��0HW�DQGHUH�ZRRUGHQ��DOV�HU�LQ�����OHJH�VXEMHFWHQ�VWDDQ��GDQ�LV�HU�JHHQ�HQNHOH
UHGHQ�ZDDURP�GLH�OHJH�VXEMHFWHQ�QLHW�RRN�HHQ�QDDPYDO�]RXGHQ�GUDJHQ��¶1XOO�&DVH·�LV�GXV
QLHWV�DQGHUV�GDQ�GH�QDDPYDO�YDQ�HHQ�OHHJ�HOHPHQW�
0DDU�GDW�EUHQJW�RQV�ZHHU�WHUXJ�ELM�GH�EHJLQYUDDJ��ZDDURP�LV�352�YHUSOLFKW�OHHJ"�0LMQ

DQWZRRUG�LV�GDW�KHW�SURFHV�YDQ�YHUNODQNLQJ�HHQ�IXQFWLH�LV�GLH�RS�EDVLV�YDQ�HHQ�EHSDDOGH



�
+HW /H[LFRQ ZRUGW KLHU YRRUJHVWHOG DOV HHQ DVVRFLDWLHYH �¶KDVK·� GDWDVWUXFWXXU� EHNHQG YDQ GH SURJUDPPHHUWDDO 3HUO

�/HPD\ ��������� =LH SDUDJUDDI ��

�

VOHXWHO�HHQ�ZDDUGH�RSOHYHUW���'H�ZDDUGH�LV�GH�NODQN��HHQ�UHHNV�IRQHPHQ��0DDU�ZDW�LV�GH
VOHXWHO"�,N�VWHO�YRRU��GH�EHWHNHQLV��PHHU�H[SOLFLHW��HHQ�YHU]DPHOLQJ�UHIHUHQWLsOH�NHQPHUNHQ�
RIZHO�HHQ�SURMHFWLH�YDQ�LHWV�LQ�GH�ZHUNHOLMNKHLG�LQ�GH�]LQ�YDQ�-DFNHQGRII��������������352
QX�LV�XQLHN�LQ�GDW�KHW�GH�HQLJH�13�LV�GLH�QLHW�UHIHUHQWLHHO�LV��+HW�KHHIW�GXV�JHHQ�EHWHNHQLV
YDQ�]LFK]HOI��JHHQ�UHIHUHQWLsOH�NHQPHUNHQ��KHW�YHUZLMVW�QLHW�QDDU�HHQ�SURMHFWLH�YDQ�LHWV�LQ�GH
ZHUNHOLMNKHLG��352�KHHIW�JHHQ�VOHXWHO��HQ�NDQ�GXV�QRRLW�HHQ�ZDDUGH�RSOHYHUHQ��'DDURP�EOLMIW
KHW�]RQGHU�YHUNODQNLQJ��HQ�GXV��OHHJ�
'LW�DQWZRRUG�ZLMNW�DI�YDQ�ZDW�JHEUXLNHOLMN�LV�LQ�GH�JHQHUDWLHYH�JUDPPDWLFD��352�LV�LQ�GH

5HJHHU�� HQ� %LQGWKHRULH� LPPHUV� JHGHILQLHHUG� DOV� HHQ� >�$1$)25,6&+� �352120,1$$/@
HOHPHQW� �&KRPVN\����������� WHUZLMO�DOWHUQDWLHYHQ�KRRJXLW�GH�YRUP�DDQQHPHQ�YDQ�HHQ
GHILQLWLH�YDQ�352�DOV�>�$1$)25,6&+@��9DQGHQ:\QJDHUG�������RI�>�352120,1$$/@��3HWWHU
�������$O�GH]H�SRJLQJHQ�352�WH�GHILQLsUHQ�JDDQ�HU�YDQ�XLW�GDW�GH�YHUVFKLOOHQGH�VRRUWHQ�13V
WH�NDUDNWHULVHUHQ�]LMQ�DDQ�GH�KDQG�YDQ�GH�NHQPHUNHQ�>$1$)25,6&+@�HQ�>352120,1$$/@��,N
GHQN�HFKWHU�GDW�GH�ELQGLQJVHLJHQVFKDSSHQ�YDQ�13V�VHFXQGDLU�]LMQ�WHQ�RS]LFKWH�YDQ�KXQ
UHIHUHQWLsOH�HLJHQVFKDSSHQ��,Q�SDUDJUDDI���VWHO�LN�GDQ�RRN�HHQ�QLHXZH�LQGHOLQJ�YDQ�13V�YRRU
RS�EDVLV�YDQ�KXQ�UHIHUHQWLsOH�HLJHQVFKDSSHQ��'DQ�]DO�EOLMNHQ�GDW�352�LQ�GH]H�LQGHOLQJ�JHHQ
SODDWV�KHHIW��DDQJH]LHQ�KHW�QRFK�HHQ�DQDIRRU��QRFK�HHQ�SURQRPHQ�LV��SDUDJUDDI�����'DQ�]LMQ
HU�WZHH�PRJHOLMNKHGHQ��RIZHO�352�EHVWDDW�LQ�KHW�JHKHHO�QLHW��RIZHO�352�LV�HHQ�UDGLFDDO�QLHW�
UHIHUHQWLHHO� HOHPHQW�� 'H� HYLGHQWLH� GLH� KHW� EHVWDDQ� YDQ� 352� RQGHUVWHXQW� LV� HYHQZHO
GZLQJHQG��SDUDJUDDI�����]RGDW�ZH�PRHWHQ�DDQQHPHQ�GDW�352�HHQ�QLHW�UHIHUHQWLHHO�HOHPHQW
LV��,Q�SDUDJUDDI����WHQVORWWH��EHWRRJ�LN�GDW�KHW�/H[LFRQ�PHW�QLHW�UHIHUHQWLsOH�HOHPHQWHQ�QLHWV
NDQ�EHJLQQHQ��]RGDW�352�YHUSOLFKW�¶OHHJ·�EOLMIW�

�� 'H�W\SRORJLH�YDQ�13V

��� 'H�NHQPHUNHQ�>$1$)25,6&+$1$)25,6&+@�HQ�>352120,1$$/352120,1$$/@

,Q�GH�UHJHHU��HQ�ELQGWKHRULH�]LMQ�13V�JHGHILQLHHUG�DDQ�GH�KDQG�YDQ�WZHH�NHQPHUNHQ�GLH
EHVFKULMYHQ�KRH�]H�]LFK�JHGUDJHQ�LQ�WHUPHQ�YDQ�GH�ELQGLQJVWKHRULH��'H�ELQGLQJVWKHRULH
EHVFKULMIW�GH�UHODWLHV�WXVVHQ�DIKDQNHOLMNH�HOHPHQWHQ��DQDIRUHQ�DOV�]LFK]HOI��SURQRPLQD�DOV
KHP��HQ�KXQ�DQWHFHGHQW�
'H� ELQGLQJVWKHRULH� �&KRPVN\� ������ EHYDW� GULH� SULQFLSHV�� GLH� KHW� JHGUDJ� YDQ� GH

YHUVFKLOOHQGH�W\SHQ�13V�EHVFKULMYHQ�

��� %LQGLQJVWKHRULH

*HJHYHQ�HHQ�ORNDDO�GRPHLQ�'�
�L� (HQ�DQDIRRU�LV�JHERQGHQ�ELQQHQ�'��3ULQFLSH�$�
�LL� (HQ�SURQRPHQ�LV�YULM�ELQQHQ�'��3ULQFLSH�%�
�LLL� (HQ�5�H[SUHVVLH�LV�YULM��3ULQFLSH�&��



�
'H IRUPXOHULQJ ¶LQWHUSUHWDWLH YDQ HHQ 13 DDQ GH KDQG YDQ HHQ DQGHUH 13· LV EHZXVW YDDJ JHKRXGHQ� 'H NODVVLHNH

RSYDWWLQJ LV GDW HHQ DQDIRRU RI SURQRPHQ GDW JHERQGHQ ZRUGW YHUZLMVW QDDU GH]HOIGH HQWLWHLW DOV ]LMQ DQWHFHGHQW� 0DDU GDW

LV HHQ QDwHYH RSYDWWLQJ GLH ELMJHVWHOG PRHW ZRUGHQ �]LH YHUGHURS��
� 'H GHILQLWLH YDQ GH RPYDQJ YDQ KHW ORNDOH GRPHLQ ' LV RS GLW SXQW QLHW YDQ EHODQJ� 'H UHOHYDQWH GRPHLQHQ ]LMQ LQ GH

YRRUEHHOGHQ PHW YLHUNDQWH KDDNMHV DDQJHJHYHQ�
�(HQ $�VSRRU LV HHQ VSRRU JHERQGHQ GRRU HHQ HOHPHQW LQ HHQ $�SRVLWLH �LQ GH UHJHO GH VXEMHFWVSRVLWLH�� GH]H ELQGLQJVUHODWLH

LV ORNDDO RS HHQ PDQLHU GLH GRHW GHQNHQ DDQ DQDIRRU�ELQGLQJ� (HQ $·�VSRRU LV HHQ VSRRU JHERQGHQ GRRU HHQ HOHPHQW LQ

HHQ $·�SRVLWLH �LQ GH UHJHO GH SRVLWLH YDQ YRRURSJHSODDWVWH YUDDJZRRUGHQ�� DDQJH]LHQ ELQGLQJ LV JHGHILQLHHUG DOV HHQ UHODWLH

WXVVHQ $�SRVLWLHV LV HHQ $·�VSRRU SHU GHILQLWLH DOWLMG YULM� .OHLQ JHVFKUHYHQ SUR LV GH DDQGXLGLQJ YRRU KHW OHJH SURQRPHQ LQ

WDOHQ DOV KHW ,WDOLDDQV� 9RRU GH GHILQLWLH YDQ 352 DOV SURQRPLQDOH DQDIRRU� ]LH SDUDJUDDI ����

�

%LQGLQJ�EHVFKULMIW�GH�LQWHUSUHWDWLH�YDQ�HHQ�13�DDQ�GH�KDQG�YDQ�HHQ�DQGHUH�13���,Q�����LV�GH
LQWHUSUHWDWLH�YDQ�GH�DQDIRRU�]LFK]HOI�DIKDQNHOLMN�YDQ�GH�LQWHUSUHWDWLH�YDQ�]LMQ�DQWHFHGHQW��GH
¶ELQGHU·���3LHW��$OV�3LHW�WH�YHU�ZHJ�VWDDW��]RDOV�LQ������LV�ELQGLQJ�YDQ�]LFK]HOI�RQPRJHOLMN��PDDU
YDQ�HHQ�SURQRPHQ�DOV�KHP�QLHW��'H�LQWHUSUHWDWLHPRJHOLMNKHGHQ�YDQ�����ODWHQ�]LHQ�GDW�HHQ
5�H[SUHVVLH�DOV�3LHW�QRRLW�JHwQWHUSUHWHHUG�ZRUGW�DDQ�GH�KDQG�YDQ�HHQ�DQGHUH�13��HU�PRHW
LQ�����VSUDNH�]LMQ�YDQ�WZHH�YHUVFKLOOHQGH�SHUVRQHQ�GLH�DOOHEHL�3LHW�KHWHQ��

��� ,N�GHQN�GDW�>3LHW�]LFK]HOI�OHXN�YLQGW@
��� 3LHW�GHQNW�GDW�>LN�KHP�]LFK]HOI�OHXN�YLQG@
��� 3LHW�GHQNW�GDW�LN�3LHW�OHXN�YLQGW

'H� GHILQLWLH� YDQ� GH� YHUVFKLOOHQGH� W\SHQ� 13V� JDDW� QX� DOV� YROJW�� (HQ� HOHPHQW� LV
>�$1$�)25,6&+�@� DOV� KHW� RQGHUZRUSHQ� LV� DDQ� SULQFLSH� $� YDQ� GH� ELQGLQJVWKHRULH�� HQ
>�3521�20,1$$/�@�DOV�KHW�RQGHUZRUSHQ�LV�DDQ�SULQFLSH�%�YDQ�GH�ELQGLQJVWKHRULH��=R�]LMQ
DQDIRUHQ� JHGHILQLHHUG� DOV� >�$1$��3521@�� HQ� SURQRPLQD� DOV� >�$1$��3521@�� 9ROOHGLJ
UHIHUHQWLsOH�13V��¶5�H[SUHVVLHV·��]LMQ�QRFK�DDQ�SULQFLSH�$��QRFK�DDQ�SULQFLSH�%�RQGHUZRUSHQ�
HQ� ]LMQ�GXV�JHGHILQLHHUG�DOV� >�$1$��3521@��(HQ� >�$1$��3521@� HOHPHQW� NDQ�QDXZHOLMNV
EHVWDDQ�� RPGDW� ]R·Q� HOHPHQW� WHJHOLMN� DDQ� WZHH� RQGHUOLQJ� VWULMGLJH� HLVHQ� YDQ� GH
ELQGLQJVWKHRULH�]RX�PRHWHQ�YROGRHQ��DOV�>�$1$@�HOHPHQW�PRHW�KHW�JHERQGHQ�]LMQ�ELQQHQ
HHQ�]HNHU�ORNDDO�GRPHLQ��HQ�DOV�>�3521@�PRHW�KHW�ELQQHQ�GDW]HOIGH�GRPHLQ�YULM�]LMQ�
%LQQHQ�GH�5HJHHU��HQ�%LQGWKHRULH�GLHQHQ�GH�NHQPHUNHQ�>$1$@�HQ�>3521@�RRN�QRJ�RP

GH�YHUVFKLOOHQGH�¶OHJH·�13V�YDQ�HONDDU�WH�RQGHUVFKHLGHQ��YROJHQV�KHW�VFKHPD�LQ������

��� 7\SRORJLH�YDQ�13V

RYHUW OHHJ

>�$1$��3521@ DQDIRRU $�VSRRU

>�$1$��3521@ SURQRPHQ SUR

>�$1$��3521@ �� 352

>�$1$��3521@ 5�H[SUHVVLH $·�VSRRU

'H]H�XLWEUHLGLQJ�YDQ�RYHUWH�QDDU�OHJH�13V�YRUPW�HHQ�VWHUN�DUJXPHQW�YRRU�GH�EUXLNEDDUKHLG
YDQ�GH�NHQPHUNHQ�>$1$@�HQ�>3521@�ELM�GH�W\SHULQJ�YDQ�13V��0DDU�WHJHOLMN�LV�GH]H�XLWEUHLGLQJ
XLWHUPDWH� NZHVWLHXV�� =RDOV� ZH� LQ� SDUDJUDDI� �� ]XOOHQ� ]LHQ� KHHIW� KHW� LGHH� GDW� 352� HHQ
SURQRPLQDOH�DQDIRRU�LV�YDQ�KHW�EHJLQ�DI�DDQ�RQGHU�YXXU�JHOHJHQ��(Q�LQ�KHW�PHHU�UHFHQWH
PLQLPDOLVWLVFKH�SURJUDPPD��YDQDI�������ZRUGW�DDQJHQRPHQ�GDW�VSRUHQ�VOHFKWV�NRSLHsQ
]LMQ�YDQ�KXQ�DQWHFHGHQW��&KRPVN\������������'DW�]RX�EHWHNHQHQ�GDW�HON�VSRRU�GH]HOIGH



�

W\SRORJLH�KHHIW�DOV�]LMQ�DQWHFHGHQW��]RGDW�KHW�RQGHUVFKHLG�WXVVHQ�$�VSRUHQ�HQ�$·�VSRUHQ�QLHW
ODQJHU�JHPDDNW�NDQ�ZRUGHQ�DDQ�GH�KDQG�YDQ�GH�NHQPHUNHQ�>$1$@�HQ�>3521@�
(U�]LMQ�PHHU�UHGHQHQ�RP�YUDDJWHNHQV�WH�]HWWHQ�ELM�HHQ�GHILQLWLH�YDQ�13V�DDQ�GH�KDQG�YDQ

GH�NHQPHUNHQ�>$1$@�HQ�>3521@��'H�W\SRORJLH�LQ�����VXJJHUHHUW�QDPHOLMN�GDW�DQDIRUHQ�HQ
SURQRPLQD�HONDDUV�WHJHQRYHUJHVWHOGH�]LMQ��HQ�GDW�DQDIRUHQ�HQ�SURQRPLQD�PHHU�JHPHHQ
KHEEHQ�PHW�5�H[SUHVVLHV�GDQ�PHW�HONDDU��0DDU�HU�]LMQ�WDO�YDQ�YHUVFKLMQVHOHQ�GLH�HU�RS�ZLM]HQ
GDW�DQDIRUHQ�HQ�SURQRPLQD�VDPHQ�ppQ�VXEJURHS�YRUPHQ�ELQQHQ�GH�W\SRORJLH�YDQ�13V��
=R� ]LMQ� HU� WDOHQ� GLH� JHHQ� PRUIRORJLVFK� RQGHUVFKHLG� PDNHQ� WXVVHQ� DQDIRUHQ� HQ

SURQRPLQD��R�D��KHW�)ULHV��HQ�LQ�WDOHQ�GLH�ZHO�HHQ�PRUIRORJLVFK�RQGHUVFKHLG�PDNHQ�]LMQ
DQDIRUHQ� YHHODO� JHPRGLILFHHUGH� SURQRPLQD� �RIZHO� YLD� WRHYRHJLQJ� YDQ� HHQ� HPIDWLVFK
HOHPHQW��]RDOV�LQ�KHW�(QJHOV��KLP³KLPVHOI���RIZHO�GRRUGDW�GH�DQDIRRU�HHQ�ZRRUGJURHS�LV
PHW�HHQ�SURQRPLQDDO�SRVVHVVLHI�HOHPHQW��]RDOV�LQ�KHW�3HXO��)XODQL���KRRUH�PXP�>KRRIG
3266@�¶]LFK]HOI·��6\OOD������������
2RN� LV� EHNHQG� GDW� SURQRPLQD� HQ� DQDIRUHQ� LQ� EHSDDOGH� FRQWH[WHQ� DOOHEHL� NXQQHQ

YRRUNRPHQ��5HLQKDUW�	�5HXODQG������������0DDU�HU�]LMQ�JHHQ�FRQWH[WHQ�ZDDULQ�SURQRPLQD
RI�DQDIRUHQ�YULM�NXQQHQ�DOWHUQHUHQ�PHW�5�H[SUHVVLHV������HQ�����EHWHNHQHQ�ELMYRRUEHHOG�LHWV
DQGHUV�GDQ�����HQ�����

��� ,N�GHQN�GDW�>3LHW�3LHW�OHXN�YLQGW@
��� 3LHW�GHQNW�GDW�>LN�3LHW�OHXN�YLQGW@

2RN� TXD� IXQFWLH� KHEEHQ� DQDIRUHQ� HQ� SURQRPLQD� YHHO� JHPHHQ�� %HLGH� ]LMQ� HHQ� VRRUW
YDULDEHOH�H[SUHVVLHV�GLH�JHwQWHUSUHWHHUG�ZRUGHQ�RI�NXQQHQ�ZRUGHQ�DDQ�GH�KDQG�YDQ�GH
LQWHUSUHWDWLH�YDQ�HHQ�DQWHFHGHQW��5�H[SUHVVLHV�GDDUHQWHJHQ�]LMQ�]HOI�YROOHGLJ�UHIHUHQWLHHO�HQ
PRJHQ�]HOIV�QLHW�JHwQWHUSUHWHHUG�ZRUGHQ�DDQ�GH�KDQG�YDQ�HHQ�DQWHFHGHQW��SULQFLSH�&�YDQ
GH�ELQGLQJVWKHRULH���+HW�HQLJH�YHUVFKLO�WXVVHQ�DQDIRUHQ�HQ�SURQRPLQD�OLMNW�WH�]LMQ�GDW�KHW
DQWHFHGHQW�YDQ�HHQ�DQDIRRU�ORNDDO�PRHW�]LMQ��HQ�YDQ�HHQ�SURQRPHQ�QLHW�ORNDDO��'DW�LV�HHQ
UHsOH�RSSRVLWLH��LQ�GH�WDOHQ�ZDDU�KLM�EHVWDDW���PDDU�QLHW�QRRG]DNHOLMN�ppQ�GLH�DDQ�GH�ZRUWHO
OLJW�YDQ�GH�W\SRORJLH�YDQ�DOOH�13V�
+HW�RQGHUVFKHLG�WXVVHQ�]HOIVWDQGLJ�UHIHUHQWLsOH�13V��5�H[SUHVVLHV��HQ�QLHW�]HOIVWDQGLJ

UHIHUHQWLsOH��¶YDULDEHOH·��13V�VXJJHUHHUW�LQ�SODDWV�YDQ�����HHQ�W\SRORJLH�DOV�LQ�����

��� 7\SRORJLH�YDQ�13V

>9$5,$%(/( 5()(5(17,(@

� �

5�H[SUHVVLHV >/2.$$/ $)+$1.(/,-.@

� �

SURQRPLQD DQDIRUHQ

'H� W\SRORJLH� LQ� ���� GUXNW� XLW� GDW� UHIHUHQWLDOLWHLW� HHQ�PHHU� SULPLWLHI� NHQPHUN� LV� GDQ�GH
NHQPHUNHQ�GLH�ORNDOH�RI�QLHW�ORNDOH�ELQGLQJ�XLWGUXNNHQ��'H�NHQPHUNHQ�>$1$@�HQ�>3521@�]LMQ
YHUYDQJHQ�GRRU�KHW�HQH�NHQPHUN�>/2.$$/ $)+$1.(/,-.@��HQ�GLW�NHQPHUN�LV�RS�5�H[SUHVVLHV
HHQYRXGLJ�QLHW�YDQ�WRHSDVVLQJ�



� 'H]H FRJQLWLYLVWLVFKH YLVLH RS EHWHNHQLV PDDNW JHHQ JHEUXLN YDQ GH QRWLH ¶ZDDUKHLG·� HQ LV GXV PRHLOLMN WH YHUWDOHQ QDDU

HHQ VHPDQWLVFKH WKHRULH GLH JHwQWHUHVVHHUG LV LQ KHW EHSDOHQ YDQ GH FRQGLWLHV ZDDURQGHU EHSDDOGH WDOLJH XLWGUXNNLQJHQ

¶ZDDU· ]LMQ �]RDOV GH PRGHOWKHRUHWLVFKH VHPDQWLHN�� =LH -DFNHQGRII ������ YRRU HHQ QDGHUH EHVSUHNLQJ YDQ GLW SXQW�
� 'H QRWDWLH WXVVHQ KHNMHV ��� LV -DFNHQGRII·V QRWDWLH YRRU SURMHFWLHV�

�

(pQ�HQ�DQGHU�URHSW�GH�YUDDJ�RS�ZDW�SUHFLHV�YHUVWDDQ�ZRUGW�RQGHU�¶UHIHUHQWLHHO·��=R�]RX
PHQ�]LFK�NXQQHQ�YRRUVWHOOHQ�GDW�GH�SULPDLUH�RSSRVLWLH�WXVVHQ�5�H[SUHVVLHV�HQHU]LMGV�HQ
DQDIRUHQ�HQ�SURQRPLQD�DQGHU]LMGV�HU�ppQ�LV�WXVVHQ�HOHPHQWHQ�GLH�>�5()(5(17,((/@�]LMQ��LQ
SODDWV�YDQ�WXVVHQ�HOHPHQWHQ�GLH�>�9$5,$%(/ 5()(5(17,((/@�]LMQ��9RRU�GH�YUDDJ�GLH�LQ�GLW
DUWLNHO�FHQWUDDO�VWDDW�LV�KHW�HFKWHU�YDQ�EHODQJ�GDW�DQDIRUHQ�HQ�SURQRPLQD�ZHO�GHJHOLMN�LQ
HQLJH� PDWH� ¶UHIHUHQWLHHO·� ]LMQ�� RPGDW� 352� JHGHILQLHHUG� ZRUGW� DOV� GH� HQLJH� 13� GLH
>�5()(5(17,((/@�LV��

��� 5HIHUHQWLDOLWHLW

'H�LQWXwWLHYH�EHWHNHQLV�YDQ�¶UHIHUHQWLHHO·�LV�¶YHUZLM]HQG�QDDU�LHWV�LQ�GH�ZHUNHOLMNKHLG·��0DDU
YHUZLM]HQ�DOOH�13V�QDDU�LHWV�LQ�GH�ZHUNHOLMNKHLG"�:DW�LV�GDQ�GH�YHUZLM]LQJ�YDQ�ZRRUGHQ�DOV
EHWHNHQLV��NZDGUDDW��JHOXN��JRG��LOOXVLH��RI�LHPDQG"
-DFNHQGRII��������QHHPW�VWHOOLQJ�WHJHQ�GH]H�QDwHYH�YLVLH�RS�UHIHUHQWLH��9ROJHQV�KHP

PRHWHQ� ZH� RQGHUVFKHLG� PDNHQ� WXVVHQ� D�� LHWV� LQ� GH� ZHUNHOLMNKHLG� � $��� E�� PHQWDOH
LQIRUPDWLH� RYHU� $� � %��� F�� GH� SURMHFWLH� YDQ� $� RS� EDVLV� YDQ� %� � &��� HQ� G�� GH� WDOLJH
XLWGUXNNLQJ�YDQ�&�� '���2Q]H�NHQQLV�YDQ�GH�ZHUNHOLMNKHLG��RQV�EHZXVW]LMQ��KHHIW�VOHFKWV
EHWUHNNLQJ�RS�SURMHFWLHV��G�Z�]��FRQVWUXFWLHV�LQ�RQV�KRRIG�GLH�ZHOLVZDDU�JHEDVHHUG�]LMQ��RI
NXQQHQ�]LMQ��RS�LHWV�LQ�GH�ZHUNHOLMNKHLG��PDDU�GLH�FUXFLDDO�QLHW�PHW�LHWV�LQ�GH�ZHUNHOLMNKHLG
JHOLMNJHVWHOG� NXQQHQ� ZRUGHQ�� %LMJHYROJ� NXQQHQ� ZRRUGHQ� DOOHHQ� PDDU� YHUZLM]HQ� QDDU
SURMHFWLHV��HQ�QLHW�QDDU�LHWV�LQ�GH�ZHUNHOLMNKHLG��

'H]H� YLVLH� RS� UHIHUHQWLH� KHHIW� JHHQ� HQNHO� SUREOHHP�PHW� GH� KLHUERYHQ� JHQRHPGH
ZRRUGHQ�GLH�JHHQ�DDQZLMVEDUH�WHJHQKDQJHU�KHEEHQ�LQ�GH�ZHUNHOLMNKHLG��EHWHNHQLV��HWF���
$O� GH]H� ZRRUGHQ� KHEEHQ� EHWUHNNLQJ� RS� SURMHFWLHV�� KHW� UHVXOWDDW� YDQ�PHHU� RI� PLQGHU
EHZXVWH�SRJLQJHQ�YDQ�GH�PHQV�RP�HUYDULQJHQ�HQ�JHGDFKWHQ�WH�RUJDQLVHUHQ�
:DW�EHWHNHQW�GLW�YRRU�GH�GULH�W\SHQ�13V�GLH�ZH�LQ�����JHwGHQWLILFHHUG�KHEEHQ"�9RRU�5�

H[SUHVVLHV�LV�GDW�KHW�HHQYRXGLJVW��]LM�YHUZLM]HQ�QDDU�HHQ�SURMHFWLH�YDQ�LHWV�LQ�GH�ZHUNHOLMNKHLG
�RI�YDQ�LHWV�LPDJLQDLUV���0DDU�ZDDU�YHUZLM]HQ�SURQRPLQD�HQ�DQDIRUHQ�QDDU"
(HQ�YRRU�GH�KDQG�OLJJHQG�DQWZRRUG�]RX�]LMQ�GDW�DQDIRUHQ�HQ�SURQRPLQD�YHUZLM]HQ�QDDU

GH�SURMHFWLH�YDQ�KXQ�DQWHFHGHQW��'DW�]RX�EHWHNHQHQ�GDW�DQDIRUHQ�HQ�SURQRPLQD�]HOI�JHHQ
HQNHOH�UHIHUHQWLH�KHEEHQ��0DDU�GDW�DQWZRRUG�LV�RP�HHQ�DDQWDO�UHGHQHQ�PRHLOLMN�KRXGEDDU�
,Q�GH�HHUVWH�SODDWV�LV�KHW�GXLGHOLMN�GDW�ZH�DDQ�HHQ�SURQRPHQ�HHQ�]HNHUH�LQWHUSUHWDWLH

WRHNHQQHQ��]HOIV�DOV�LQIRUPDWLH�RYHU�HHQ�DQWHFHGHQW�RQWEUHHNW��=R�ZHWHQ�ZH�ELM�KHW�OH]HQ�YDQ
]LQ������DO�GDW�KLM�VWDDW�YRRU�¶HHQ�]HNHU�SHUVRRQ�YDQ�KHW�PDQQHOLMN�JHVODFKW·�

���� +LM�ZHUG�WHONHQV�ZDNNHU�

'DW�VXJJHUHHUW�GDW�GH�UHIHUHQWLH�YDQ�KLM�LHWV�LV�DOV��HHQ�]HNHU�SHUVRRQ�YDQ�KHW�PDQQHOLMN
JHVODFKW���G�Z�]��HHQ�YDULDEHOH�SURMHFWLH���*HSODDWVW�LQ�HHQ�FRQWH[W�GLH�ELMYRRUEHHOG�]LQ�����
EHYDW��ZRUGW�DDQ�GLH�YDULDEHOH�SURMHFWLH�DOV�KHW�ZDUH�HHQ�QDGHUH�LQYXOOLQJ�JHJHYHQ�

���� 'LH�QDFKW�NRQ�GH�ZDDUG�GH�VODDS�ZHHU�QLHW�YDWWHQ



�
+HW RQGHUVFKHLG WXVVHQ DDQZLM]HQGH HQ WHUXJZLM]HQGH SURQRPLQD FRUUHVSRQGHHUW PHW KHW RQGHUVFKHLG WXVVHQ GHLNWLVFKH

HQ FRUHIHUHQWLsOH SURQRPLQD LQ (YDQV �������

�

,Q�GH]H�FRQWH[W�ZRUGW�GH�LQWHUSUHWDWLH�YDQ�KLM�GXV�LHWV�DOV�¶HHQ�]HNHU��JHQRHPG��SHUVRRQ�YDQ
KHW�PDQQHOLMN� JHVODFKW��PHW� QDPH��GH� ZDDUG�·�� 'DW� LV� GXV� FUXFLDDO� LHWV� DQGHUV� GDQ
ZDQQHHU� GH� SURMHFWLH� YDQ�KLM� LGHQWLHN� ]RX� ]LMQ� DDQ�GH�SURMHFWLH� YDQ�GH�ZDDUG�� QO���GH
ZDDUG��
2S�EDVLV�YDQ�HHQ�HHQYRXGLJ�JHYDO�DOV�]LQ������NXQQHQ�ZH�RQV�GXV�DO�WZHH�LQWHUSUHWDWLHV

YDQ�KHW�SURQRPHQ�KLM�YRRUVWHOOHQ��¶HHQ�]HNHU�SHUVRRQ·�HQ�¶JHQRHPGH�SHUVRRQ·��'H�SURMHFWLH
YDQ�KLM�LV�LQ�EHLGH�JHYDOOHQ�QLHW�LGHQWLHN�PHW�GH�SURMHFWLH�YDQ�HQLJ�DQGHU�HOHPHQW�LQ�GH�WDOLJH
RI�QLHW�WDOLJH�FRQWH[W��,Q�KHW�HQH�JHYDO�LV�GH�SURMHFWLH�YDQ�KLM�HHQ�DDQZLM]HQG��GHLNWLVFK�
HOHPHQW�� LQ� KHW� DQGHUH� JHYDO� HHQ� WHUXJZLM]HQG� �DQDIRULVFK�� HOHPHQW��:H� NXQQHQ�GH]H
SURMHFWLHV� ZHHUJHYHQ� DOV� UHVSHFWLHYHOLMN� �'(,.�� HQ��$1$��� 'H� SURMHFWLHV� �'(,.�� HQ
�$1$��]LMQ�YDULDEHO��HQ�LN�JHEUXLN�]H�RP�XLWGUXNNLQJ�WH�JHYHQ�DDQ�KHW�LGHH�GDW�SURQRPLQDOH
HOHPHQWHQ�YDULDEHO�UHIHUHQWLsOH�HOHPHQWHQ�]LMQ������
� 'DW�ZH�HHQ�RQGHUVFKHLG�PRHWHQ�PDNHQ�WXVVHQ�GH�YDULDEHOH�SURMHFWLH�YDQ�HHQ�DQDIRRU
RI� SURQRPHQ� HQ� GH� YDVWH� SURMHFWLH� YDQ� KXQ� DQWHFHGHQW� EOLMNW� RRN� XLW� REVHUYDWLHV� YDQ
5RRU\FN�	�9DQGHQ�:\QJDHUG���������=LM�EHVSUHNHQ�JHYDOOHQ�DOV�������ZDDUELM�GH�NHXV�YRRU
]LFK]HOI�LQ�SODDWV�YDQ�]LFK�GH�QRGLJH�FRQVHTXHQWLHV�KHHIW�YRRU�GH�LQWHUSUHWDWLH�

���� 6DOO\�KRRUGH�]LFK�]LFK]HOI�SUDWHQ

5RRU\FN�	�9DQGHQ�:\QJDHUG������������REVHUYHUHQ�GDW�KHW�JHEUXLN�YDQ�]LFK�LPSOLFHHUW�GDW
KHW�SUDWHQ�HQ�KHW�KRUHQ�JHOLMNWLMGLJ�SODDWVYLQGW��%LM�JHEUXLN�YDQ�]LFK]HOI�LV�GH]H�LPSOLFDWLH
DIZH]LJ�� 6DOO\� NDQ�ELMYRRUEHHOG� HHQ�RSQDPH� YDQ� ]LFK]HOI� EHOXLVWHUHQ� GLH� MDUHQ� JHOHGHQ
JHPDDNW�LV��5RRU\FN�	�9DQGHQ�:\QJDHUG�FRQFOXGHUHQ�GDW�GH�SHUVRRQ�ZDDU�]LFK]HOI�QDDU
YHUZLMVW�ZHOLVZDDU�GH]HOIGH�LV�DOV�GH�SHUVRRQ�ZDDU�KHW�DQWHFHGHQW�QDDU�YHUZLMVW��PDDU�WRFK
RRN�LQ�]HNHUH�]LQ��G�Z�]��TXD�SRVLWLH�LQ�UXLPWH�HQ�WLMG��YHUVFKLOOHQG��GH�EHWHNHQLV�YDQ�GH
DQDIRRU�LV�¶WKH�VHOI�DV�RWKHU·��6DOO\�KRRUW�LQ�GDW�JHYDO�GXV�LHPDQG�DQGHUV�SUDWHQ�GLH�WRHYDOOLJ
GH]HOIGH� LV� DOV� ]LM��'H]H�REVHUYDWLHV� ]LMQ�JRHG� WH�EHJULMSHQ�ZDQQHHU�ZH� VWHOOHQ�GDW� HHQ
DQDIRRU�DOV�]LFK]HOI�HHQ�]HNHUH�YDULDEHOH�UHIHUHQWLH�KHHIW���$1$����GLH�GRRU�KHW�SURFHV�YDQ
ELQGLQJ�JHVSHFLILFHHUG�ZRUGW��PDDU�GLH�FUXFLDDO�QLHW�LGHQWLHN�LV�DDQ�GH�UHIHUHQWLH�YDQ�KHW
DQWHFHGHQW�

2RN�GH�YROJHQGH�WZHH�YHUVFKLMQVHOHQ�ZLM]HQ�HU�RS�GDW�SURQRPLQDOH�HOHPHQWHQ�HHQ
HLJHQ��YDULDEHOH�UHIHUHQWLH�KHEEHQ�GLH�ORV�VWDDW�YDQ�GH�UHIHUHQWLH�YDQ�KXQ�DQWHFHGHQW��,Q�GH
HHUVWH� SODDWV� LV� HU� KHW� YHUVFKLMQVHO� YDQ� VWULNWH� YV�� VORUGLJH� �¶VORSS\·�� LQWHUSUHWDWLH� YDQ
ZHJJHODWHQ�SURQRPLQD�

���� -DQ�ZRX�GDW�KLM�ULMN�ZDV��3LHW�>H@�RRN�

+HW�JHGHHOWH�ZRX�GDW�KLM�ULMN�ZDV� LV�ZHJJHODWHQ�LQ�GH�WZHHGH�]LQ� LQ�������+HW�EHJUHSHQ
SURQRPHQ�KLM�LQ�GLW�ZHJJHODWHQ�JHGHHOWH�NDQ�RS�WZHH�PDQLHUHQ�JHwQWHUSUHWHHUG�ZRUGHQ��:H
NXQQHQ�KHW�]R�RSYDWWHQ�GDW�3LHW�ZRX�GDW�-DQ�ULMN�ZDV��GH�VWULNWH�LQWHUSUHWDWLH��RI�GDW�3LHW
ZRX�GDW�KLM��3LHW��ULMN�ZDV��GH�¶VORUGLJH·�LQWHUSUHWDWLH���:DW�KLHU�DDQ�GH�KDQG�LV��LV�GDW�KLM�NDQ
YHUZLM]HQ�QDDU��$1$��RI�QDDU��'(,.���,Q�KHW�HHUVWH�JHYDO�ZRUGW�KLM�JHwQWHUSUHWHHUG�DOV
WHUXJZLM]HQG�QDDU�HHQ�DQWHFHGHQW��HQ�GLH�LV�LQ�EHLGH�]LQQHQ�LQ������YHUVFKLOOHQG��QO���-DQ�



� =R EH]LHQ LV GH VWULNWH OH]LQJ PDDU ppQ VSHFLILHN JHYDO YDQ KHW YHUVFKLMQVHO GDW SURQRPLQD NXQQHQ YHUZLM]HQ QDDU LHWV RI

LHPDQG LQ GH FRQWH[W� RRN DOV KLM EHJUHSHQ ZRUGW DOV YHUZLM]HQG QDDU HHQ GHUGH SHUVRRQ� ELMYRRUEHHOG �.ODDV�� PRHWHQ

ZH VSUHNHQ YDQ HHQ VWULNWH OH]LQJ� RPGDW KHW HOOLSWLVFKH KLM LQ GDW JHYDO RRN YHUSOLFKW DOV �'(,.� HQ GXV YHUZLM]HQG QDDU

�.ODDV� ZRUGW JHwQWHUSUHWHHUG�
� 'H]H GHILQLWLH YDQ DQDIRUHQ OHJW GH QDGUXN RS ORNDOLWHLW� ]RDOV RRN LQ ���� $QGHUH GHILQLWLHV ]LMQ PRJHOLMN� HQ KHW LV GDQ RRN

QLHW RQJHEUXLNHOLMN RP UHIHUHQWLHHO DIKDQNHOLMNH SURQRPLQD �GLH GXV YHUZLM]HQ QDDU HHQ �$1$� SURMHFWLH� WH EHVFKULMYHQ DOV

DQDIRUHQ�

�

LQ�GH�HHUVWH�]LQ��HQ��3LHW��LQ�GH�WZHHGH��HOOLSWLVFKH�]LQ���+HW�UHVXOWDDW�LV�GDW�GH�YDULDEHOH
UHIHUHQWLH�YDQ�KLM�LQ�EHLGH�JHYDOOHQ�YHUVFKLOOHQG�ZRUGW�DDQJHYXOG��,Q�KHW�WZHHGH��GHLNWLVFKH
JHYDO��ZRUGW�KLM�JHwQWHUSUHWHHUG�DOV�YHUZLM]HQG�QDDU�HHQ�DDQJHZH]HQ�HQWLWHLW�LQ�GH�FRQWH[W�
ELMYRRUEHHOG��-DQ���HQ�LQ�GDW�JHYDO�ZRUGW�GH�YDULDEHOH�UHIHUHQWLH�YDQ�KLM�LQ�EHLGH�JHYDOOHQ
RS�GH]HOIGH�PDQLHU�DDQJHYXOG���'H�YDULDWLHPRJHOLMNKHGHQ�ELM�GH�LQWHUSUHWDWLH�YDQ�SURQRPLQD
VXJJHUHUHQ�GXV�GDW�SURQRPLQD�YDQ�]LFK]HOI�HHQ�EHSDDOGH�YDULDEHOH�UHIHUHQWLH��EH]LWWHQ��GLH
LQ�YHUVFKLOOHQGH�VLWXDWLHV�YHUVFKLOOHQGH�LQWHUSUHWDWLHV�NDQ�RSOHYHUHQ�
'DW�]HOIV�DQDIRUHQ�QLHW�>�5()(5(17,((/@�PDDU�>9$5,$%(/ 5()(5(17,((/@�]LMQ��EOLMNW�XLW�GH

VXEWLHOH�LQWHUSUHWDWLHPRJHOLMNKHGHQ�YDQ�HHQ�]LQ�DOV�������YJO��&DVWDQHGD�������

���� -DQ�YLQGW�]LFK]HOI�HHQ�KHOG

1RUPDDO�JHVSURNHQ�LQWHUSUHWHUHQ�ZH�]LQ������]R��GDW�-DQ�HHQ�PHQLQJ�KHHIW�RYHU�]LFK]HOI��GXV
RYHU� HHQ� ¶VHOI·� HQ� QLHW� RYHU� HHQ� ¶RWKHU·� �GH� ]JQ�� ¶GH� VH·�OH]LQJ��� $OV� GLW� GH� HQLJH
LQWHUSUHWDWLHPRJHOLMNKHLG�ZDV��GDQ�NRQGHQ�ZH�PLVVFKLHQ�YROVWDDQ�PHW�WH�]HJJHQ�GDW�]LFK]HOI
QLHW�UHIHUHQWLHHO� LV�� HQ� ]LMQ� UHIHUHQWLH� RQWOHHQW� DDQ� ]LMQ� DQWHFHGHQW�� 0DDU� DOV� ZH� RQV
YRRUVWHOOHQ�GDW�-DQ�ELM�KHW�YHUULFKWHQ�YDQ�HHQ�KHOGHQGDDG�DDQ�KHW�KRRIG�JHWURIIHQ�LV�HQ
GDDUGRRU�QX�DDQ�WRWDOH�DPQHVLH�OLMGW��GDQ�ZRUGW�KHW�LHWV�DQGHUV��6WHO�GDW�-DQ�LQ�GH�NUDQW
RYHU�]LMQ�HLJHQ�KHOGHQGDDG�OHHVW��HQ�YDQ�PHQLQJ�LV�GDW�GH�SHUVRRQ�ZDDU�KLM�RYHU�OHHVW�HHQ
KHOG�LV��]RQGHU�WH�ZHWHQ�GDW�KLM�]HOI�GLH�SHUVRRQ�LV���'LH�VLWXDWLH�ZRUGW�FRUUHFW�EHVFKUHYHQ
GRRU�]LQ�������]RQGHU�GDW�-DQ�HHQ�PHQLQJ�KHHIW�RYHU�]LFK]HOI��KLM�KHHIW�HHQ�PHQLQJ�RYHU�HHQ
DQGHU��HHQ�]HNHU�SHUVRRQ��HHQ�¶RWKHU·���GLH�WRHYDOOLJ�GH]HOIGH�SHUVRRQ�LV�DOV�KLM�]HOI��GH�¶GH
UH·�OH]LQJ���'H�SURMHFWLH�YDQ�HHQ�DQDIRRU�DOV�]LFK]HOI�LQ������LV�GXV�QLHW��-DQ��PDDU��$1$��
HQ�KHW�SURFHV�YDQ�¶ELQGLQJ·�EUHQJW�GH�LQWHUSUHWDWLH�YDQ��$1$��LQ�YHUEDQG�PHW��-DQ��
'H]H�RYHUZHJLQJHQ�EUHQJHQ�PLM�HU�WRH�DQDIRUHQ�HQ�SURQRPLQD�WH�]LHQ�DOV�HOHPHQWHQ

PHW�HHQ�YDULDEHOH�UHIHUHQWLH��G�Z�]���]H�YHUZLM]HQ�QDDU�HHQ�SURMHFWLH��'(,.��RI��$1$��GLH
GH� VWDWXV� KHHIW� YDQ� HHQ� YDULDEHOH� GLH� QDGHU� JHwQWHUSUHWHHUG� ZRUGW� YLD� GHL[LV� RI
FRUHIHUHQWLDOLWHLW��DQDIRULFLWHLW���$QDIRUHQ�]LMQ�HHQ�VSHFLDOH�VRRUW�SURQRPLQD�GLH�YHUZLM]HQ
QDDU� HHQ� �$1$�� SURMHFWLH� HQ� QLHW� QDDU� HHQ� �'(,.�� SURMHFWLH�� HQ� GLH� GXV� YRRU� KXQ
XLWHLQGHOLMNH�LQWHUSUHWDWLH�DIKDQNHOLMN�]LMQ�YDQ�HHQ��ORNDDO��DQWHFHGHQW��

,Q�KHW�YHUYROJ�ZLO�LN�DDQQHPHOLMN�PDNHQ�GDW�352�YHUVFKLOW�YDQ�DQDIRUHQ�HQ�SURQRPLQD
LQ�GDW�352�]HOI�JHHQ�HQNHOH�UHIHUHQWLsOH�HLJHQVFKDSSHQ�KHHIW��HQ�GXV�]HOIV�QLHW�QDDU�HHQ
YDULDEHOH�SURMHFWLH�NDQ�YHUZLM]HQ�

�� 'H�VWDWXV�YDQ�352�ELQQHQ�GH�W\SRORJLH�YDQ�13V�

'H�W\SRORJLH�LQ�����JURHSHHUW�GXV�DQDIRUHQ�HQ�SURQRPLQD�VDPHQ�DOV�HOHPHQWHQ�PHW�HHQ



��
0HUN RS GDW ¶YDVWH UHIHUHQWLH· KLHU EHWHNHQW� YHUZLM]HQG QDDU HHQ QLHW�YDULDEHOH SURMHFWLH� HQ GXV QLHW JHwQWHUSUHWHHUG PRHW

ZRUGHQ LQ KHW NDGHU YDQ PRJHOLMNH ZHUHOGHQ�VHPDQWLHN�

�

YDULDEHOH�UHIHUHQWLH��WH�RQGHUVFKHLGHQ�YDQ�5�H[SUHVVLHV�GLH�HHQ�YDVWH�UHIHUHQWLH�KHEEHQ���

,Q�YHUJHOLMNLQJ�PHW�GH�W\SRORJLH�LQ������JHEDVHHUG�RS�GH�NHQPHUNHQ�>$1$@�HQ�>3521@��GULQJW
]LFK�GH�YUDDJ�RS�RI�RRN�OHJH�HOHPHQWHQ�HHQ�SODDWV�NXQQHQ�YLQGHQ�LQ�GH]H�W\SRORJLH�
9RRU�KHW�OHJH�HOHPHQW�SUR�LV�GDW�JHHQ�SUREOHHP��KHW�LV�JHZRRQ�HHQ�QXOYDULDQW�YDQ�HHQ

SURQRPHQ� �GXV� HHQ� QLHW�ORNDDO� JHERQGHQ�� YDULDEHO�UHIHUHQWLHHO� HOHPHQW���2YHU� VSRUHQ
KHEEHQ�ZH�DO�RSJHPHUNW�GDW�KXQ�VWDWXV�LQ�KHW�PLQLPDOLVWLVFKH�SURJUDPPD�UDGLFDDO�DQGHUV
LV�GDQ�YRRUKHHQ��VSRUHQ�ZRUGHQ�QX�RSJHYDW�DOV�NRSLHsQ�YDQ�KXQ�DQWHFHGHQW��HQ�GDDUPHH
KRHYHQ�]H�JHHQ�DSDUWH�VWDWXV�PHHU�LQ�WH�QHPHQ�LQ�GH�W\SRORJLH�YDQ�13V�
+HW�HQLJH�HOHPHQW�GDW�QRJ�RQGXLGHOLMN�LV��LV�352�

��� 352�DOV�SURQRPLQDOH�DQDIRRU

2YHU�GH�VWDWXV�YDQ�352�LV�GH�UHJHHU��HQ�ELQGWKHRULH�GXLGHOLMN��PDDU³GHQN�LN³RQMXLVW�
:H�KHEEHQ�JH]LHQ�GDW�13V�LQ�GH�UHJHHU��HQ�ELQGWKHRULH�JHGHILQLHHUG�]LMQ�DDQ�GH�KDQG

YDQ�GH�NHQPHUNHQ�>$1$@�HQ�>3521@��GLH�EHVFKULMYHQ�KRH�]H�]LFK�JHGUDJHQ�LQ�WHUPHQ�YDQ�GH
ELQGLQJVWKHRULH��(pQ�HQ�DQGHU�LPSOLFHHUW�GDW�HHQ�>�$1$��3521@�HOHPHQW�QDXZHOLMNV�NDQ
EHVWDDQ�� RPGDW� ]R·Q� HOHPHQW� WHJHOLMN� DDQ� WZHH� RQGHUOLQJ� VWULMGLJH� HLVHQ� YDQ� GH
ELQGLQJVWKHRULH�]RX�PRHWHQ�YROGRHQ��DOV�>�$1$@�HOHPHQW�PRHW�KHW�JHERQGHQ�]LMQ�ELQQHQ
HHQ�]HNHU�ORNDDO�GRPHLQ��HQ�DOV�>�3521@�PRHW�KHW�ELQQHQ�GDW]HOIGH�GRPHLQ�YULM�]LMQ��0DDU
GDW�ORNDOH�GRPHLQ�ZRUGW�ZHHU�EHSDDOG�YLD�HHQ�DOJRULWPH�GDW�R�P��]RHNW�QDDU�GH�UHJHHUGHU
YDQ�KHW�>�$1$�3521@�HOHPHQW��2QWEUHHNW�]R·Q�UHJHHUGHU��GDQ�LV�GH�ELQGLQJVWKHRULH�QLHW�YDQ
WRHSDVVLQJ�� HQ� ]RX� HHQ� >�$1$��3521@� HOHPHQW� GXV� LQ� SULQFLSH�PRJHOLMN�PRHWHQ� ]LMQ�
9ROJHQV�KHW�EHNHQGH�352�WKHRUHPD��&KRPVN\�����������LV�352�QLHW�JHUHJHHUG��HQ�GDW
PDDNW�KHW�GXV�PRJHOLMN�352�WH�GHILQLsUHQ�DOV�HHQ�XQLHN�>�$1$��3521@�HOHPHQW�
'DW�GH]H�GHILQLWLH�YDQ�352�PRHLOLMN�KRXGEDDU�LV��LV�LQ�GH�SHULRGH�YDQ�GH�UHJHHU��HQ

ELQGWKHRULH�KHUKDDOGHOLMN�EHWRRJG��R�P��.RVWHU��������0HQ�PRHW�HHQ�RQGHUVFKHLG�PDNHQ
WXVVHQ�]LQQHQ�DOV���D�E���ZDDU�352�HHQ�DDQZLMVEDUH�DQWHFHGHQW�KHHIW��HQ�]LQQHQ�DOV���F��
ZDDU�KHW�DQWHFHGHQW�LPSOLFLHW�RI�DUELWUDLU�LV��,Q�KHW�HHUVWH�JHYDO�NDQ�PHQ�DDQWRQHQ�GDW�352
ZHO�GHJHOLMN�JHUHJHHUG�LV��HQ�OLMNW�KHW�]LFK�GXV�WH�JHGUDJHQ�DOV�HHQ�DQDIRRU��,Q�KHW�WZHHGH
JHYDO�LV�GDW�PLQGHU�GXLGHOLMN��HQ�]RX�PHQ�NXQQHQ�]HJJHQ�GDW�352�HHQ�SURQRPHQ�LV��0DDU
GDW�352�WHJHOLMN�HHQ�DQDIRRU�HQ�HHQ�SURQRPHQ�]RX�]LMQ�EOLMNW�HLJHQOLMN�QHUJHQV�XLW�
,Q�KHW�PHHU�UHFHQWH�PLQLPDOLVWLVFKH�SURJUDPPD�LV�GH�NODVVLHNH�GHILQLWLH�YDQ�352�DOV

SURQRPLQDOH�DQDIRRU�DO�KHOHPDDO�QLHW�PHHU�KRXGEDDU��DDQJH]LHQ�GH�QRWLH�¶UHJHUHQ·�QLHW
ODQJHU�HHQ�URO�VSHHOW��'DDUPHH�LV�GH�ERGHP�ZHJJHVODJHQ�RQGHU�GH�UHGHQHULQJ�GLH�352
YULMVWHOW�YDQ�GH�HLVHQ�YDQ�GH�ELQGLQJVWKHRULH�
'XV� OLMNW�GH�ZHJ�RSHQ�YRRU�HHQ�GHILQLWLH� YDQ�352�DOV�RIZHO� HHQ�DQDIRRU�RIZHO�HHQ

SURQRPHQ��0DDU�KHW�LV�HHQYRXGLJ�DDQ�WH�WRQHQ�GDW�352�JHHQ�YDQ�EHLGH�NDQ�]LMQ�

��� 352�DOV�DQDIRRU

:H�KHEEHQ� LQ�SDUDJUDDI���JH]LHQ�GDW�DQDIRUHQ�YDULDEHO�UHIHUHQWLsOH�HOHPHQWHQ�]LMQ��GLH
YHUZLM]HQ�QDDU�HHQ�YDULDEHOH�SURMHFWLH���$1$���HQ�YRRU�KXQ�LQWHUSUHWDWLH�DIKDQNHOLMN�]LMQ�YDQ
HHQ�ORNDOH�DQWHFHGHQW��&UXFLDDO�LV�GDW�GH�YHUZLM]LQJ�YDQ�GH�DQDIRRU�QLHW�LGHQWLHN�LV�DDQ�GH



�� +HW XLWVWDSMH QDDU KHW (QJHOV LV QRRG]DNHOLMN RP HHQ IUDDL PLQLPDDO SDDU WH NXQQHQ SUHVHQWHUHQ�

�

YHUZLM]LQJ�YDQ�KHW�DQWHFHGHQW��GH�DQDIRRU�SUHVHQWHHUW�¶WKH�VHOI�DV�RWKHU·��5RRU\FN�	�9DQGHQ
:\QJDHUG��������'LW�PDDNW�KHW�PRJHOLMN�RP�LQ������]LFK]HOI�WH�LQWHUSUHWHUHQ�DOV�HHQ�DQGHU
GLH�WRHYDOOLJ�GH]HOIGH�LV�DOV�-DQ�
2SPHUNHOLMN�LV�QX�GDW�GH]H�¶GH�UH·�LQWHUSUHWDWLH�ELM�352�QLHW�EHVWDDW��&KLHUFKLD�������

2P�GDW�WH�ODWHQ�]LHQ�PRHWHQ�ZH�HYHQ�HHQ�XLWVWDSMH�PDNHQ�QDDU�KHW�(QJHOV��+HW�JDDW�RP
KHW�YROJHQGH�SDDU�]LQQHQ���

���� D� -RKQ�H[SHFWV�KLPVHOI�WR�JHW�D�PHGDO
E� -RKQ�H[SHFWV�352�WR�JHW�D�PHGDO

2S�KHW�HHUVWH�JH]LFKW�FRPPXQLFHUHQ�EHLGH�]LQQHQ�LQ������GH]HOIGH�LQKRXG��0DDU�GDW�LV�QLHW
QRRG]DNHOLMN� KHW� JHYDO�� 6WHOOHQ� ZLM� RQV� RSQLHXZ� YRRU� GDW� -RKQ� WHQ� JHYROJH� YDQ� HHQ
KHOGHQGDDG�JHWURIIHQ�LV�GRRU�DPQHVLH��+LM�OHHVW�LQ�GH�NUDQW�RYHU�GLH�KHOGHQGDDG��]RQGHU�WH
ZHWHQ�GDW�KLM�GLH�]HOI�YHUULFKW�KHHIW��,Q�GLH�VLWXDWLH�GHQNW�-RKQ�GXV�

���� ,�H[SHFW�WKDW�SHUVRQ�WR�JHW�D�PHGDO

9HUYROJHQV�NXQQHQ�ZLM��GH�EXLWHQVWDDQGHUV��GH�WRHVWDQG�ZDDULQ�-RKQ�]LFK�EHYLQGW��QO��KLM
GHQNW�������EHVFKULMYHQ�GRRU�PLGGHO�YDQ����D���PDDU�QLHW�GRRU�PLGGHO�YDQ����E���'H]H
VSHFLILHNH�LQWHUSUHWDWLH�YDQ�GH�DQDIRRU�KLPVHOI�LQ����D���GH�¶GH�UH·�OH]LQJ��NDQ�QRRLW�DDQ�352
WRHJHNHQG�ZRUGHQ��+HW�JHFRQWUROHHUGH�352�NULMJW�DOWLMG�HHQ�¶GH�VH·�OH]LQJ��&KLHUFKLD�������
,N�GHQN�GDW�KHW�¶GH�UH·³¶GH�VH·�RQGHUVFKHLG�UDDNW�DDQ�GH�NHUQ�YDQ�KHW�RQGHUVFKHLG

WXVVHQ� DQDIRRU� HQ� 352�� (HQ� DQDIRRU� KHHIW� DO� HHQ� ]HNHUH�� YDULDEHOH� UHIHUHQWLH�� HQ� GH
ELQGLQJVUHODWLH�YXOW�GH�UHIHUHQWLH�YDQ�GH�DQDIRRU�YHUGHU�DDQ��352�GDDUHQWHJHQ�KHHIW�LQ�KHW
JHKHHO� JHHQ� UHIHUHQWLsOH� HLJHQVFKDSSHQ�� HQ� RQWOHHQW� ]LMQ� UHIHUHQWLH� YROOHGLJ� DDQ� ]LMQ
DQWHFHGHQW��'H�UHIHUHQWLH�YDQ�HHQ�DQDIRRU�LV��$1$���HHQ�¶RWKHU·�GLH�WRHYDOOLJ�JHwGHQWLILFHHUG
NDQ�ZRUGHQ�PHW��GH�SURMHFWLH�YDQ��HHQ�DQWHFHGHQW��%LM�352�LV�GH�VFKHLGLQJ�WXVVHQ�HHQ
LQKHUHQWH�� YDULDEHOH� UHIHUHQWLH� �¶RWKHU·�� HQ� HHQ� JHFRQWUROHHUGH�� DQWHFHGHQW�JHERQGHQ
UHIHUHQWLH��¶VHOI·��EOLMNEDDU�QLHW�WH�PDNHQ�
'DDUQDDVW�]LMQ�HU�GH�QRGLJH�DQGHUH�REVHUYDWLHV�GLH�VXJJHUHUHQ�GDW�352�JHHQ�DQDIRRU

NDQ�]LMQ�
352�NDQ�ELMYRRUEHHOG��LQ�WHJHQVWHOOLQJ�WRW�DQDIRUHQ��HHQ�JHVSOHWHQ�DQWHFHGHQW�QHPHQ�

���� D�  -DQ�VWHOGH�0DULH�HONDDU�YRRU
E� -DQ�VWHOGH�0DULH�YRRU�>�352�HONDDU�QRJ�HHQV�WH�RQWPRHWHQ�@

2RN�LV�GH�NHX]H�YDQ�GH�DQWHFHGHQW�YDQ�352��GH�¶FRQWUROHXU·��JHYRHOLJ�YRRU�DOOHUOHL�IDFWRUHQ
GLH� HU� ELM� DQDIRUHQ� LQ� KHW� JHKHHO� QLHW� WRH� GRHQ�� ELMYRRUEHHOG� GH� PRGDOLWHLW� YDQ� KHW
ZHUNZRRUG�LQ�GH�LQILQLWLHI]LQ�

���� D� -DQ�YURHJ�3LHW�>�352�RS�GH�NOHLQWMHV�WH�SDVVHQ�@
E� -DQ�YURHJ�3LHW�>�352�RS�GH�NOHLQWMHV�WH�PRJHQ�SDVVHQ�@

'RRU�GH�WRHYRHJLQJ�YDQ�KHW�ZHUNZRRUG�PRJHQ�LQ����E��NDQ�3LHW�QLHW�ODQJHU��]RDOV�LQ����D��



�� 0HQ ]RX NXQQHQ GHQNHQ GDW ]R·Q YDULDQW RQPRJHOLMN LV RPGDW HU LQ KHW 1HGHUODQGV JHHQ QRPLQDWLHYH DQDIRUHQ EHVWDDQ�

0DDU GDW HU JHHQ QRPLQDWLHYH DQDIRUHQ EHVWDDQ LQ KHW 1HGHUODQGV NDQ YHUPRHGHOLMN QLHW ORV JH]LHQ ZRUGHQ YDQ GH

ORNDOLWHLWVFRQGLWLHV RS DQDIRRUELQGLQJ �YJO� 2GLMN ���� HQ (YHUDHUW ������

��

GH�FRQWUROHXU�]LMQ�YDQ�352�
7HQ�GHUGH�LV�KHW�]HHU�GH�YUDDJ�RI�352�¶JHERQGHQ·�ZRUGW�ELQQHQ�KHW]HOIGH�ORNDOH�GRPHLQ

DOV� HHQ� DQDIRRU��.RVWHU� �������ZLMVW� RS� JHYDOOHQ� DOV� GLH� LQ� ������ZDDU� KRRIG�� HQ� ELM]LQ
YHUVWUHQJHOG�UDNHQ��¶KHUVWUXFWXUHULQJ·��HQ�UHGHOLMNHUZLMV�JHDFKW�NXQQHQ�ZRUGHQ�ppQ�ORNDDO
GRPHLQ�WH�YRUPHQ��GH�RQGHUGHOHQ�YDQ�GH�LQJHEHGGH�GHHO]LQ�]LMQ�RQGHUVWUHHSW��

���� D� -DQ�KHHIW�352�KHW�ERHN�ZDDUVFKLMQOLMN�SUREHUHQ�WH�OH]HQ
E� -DQ�KHHIW�]LFK]HOI�KHW�ERHN�ZDDUVFKLMQOLMN�]LHQ�OH]HQ

(U� OLMNW� JHHQ� VWUXFWXUHHO� YHUVFKLO� WH� ]LMQ� WXVVHQ� GH� FRQWUROHUHODWLH� -DQ³352� HQ� GH
ELQGLQJVUHODWLH�-DQ³]LFK]HOI��0DDU�KHUVWUXFWXUHULQJ�LV�ELM�FRQWUROHFRQVWUXFWLHV�QLHW�YHUSOLFKW�
HQ�QDDVW����D��LV�RRN������PRJHOLMN�

���� -DQ�KHHIW�JHSUREHHUG�RP�352�KHW�ERHN�WH�OH]HQ

+HUVWUXFWXUHULQJVJHYDOOHQ�]LMQ�GH�HQLJH�JHYDOOHQ�ZDDUELM�ELQGLQJ�RYHU�GHHO]LQVJUHQ]HQ�KHHQ
JDDW��0HW�DQGHUH�ZRRUGHQ��HHQ�YDULDQW�YDQ������PHW�DQDIRRUELQGLQJ�LQ�SODDWV�YDQ�FRQWUROH
EHVWDDW�QLHW����'H�UHODWLH�-DQ³352�LV�GXV�PLQGHU�ORNDDO�GDQ�ZH�]RXGHQ�YHUZDFKWHQ�DOV
352�HHQ�DQDIRRU�]RX�]LMQ�

��� 352�DOV�SURQRPHQ

'H�YHUVFKLOOHQ�WXVVHQ�352�HQ�SURQRPLQD�]LMQ�QRJ�JURWHU�GDQ�GH�YHUVFKLOOHQ�WXVVHQ�352�HQ
DQDIRUHQ��,Q�WHJHQVWHOOLQJ�WRW�SURQRPLQD�KHHIW�352�JHHQ�HQNHOH�YULMKHLG�WHQ�DDQ]LHQ�YDQ�]LMQ
LQWHUSUHWDWLH��(Q�]HOIV�HHQ�¶JHERQGHQ·�SURQRPHQ�YLQGW�]LMQ�DQWHFHGHQW�RQGHU�JHKHHO�DQGHUH
RPVWDQGLJKHGHQ�GDQ�352�

���� D� -DQ�GHQNW�GDW�3LHW�YLQGW�GDW�KLM�HHQ�JHQLH�LV
E� -DQ�KRRUW�GDW�3LHW�SUREHHUW�352�SURIHVVRU�WH�ZRUGHQ

,Q����D��NXQQHQ�]RZHO�-DQ�DOV�3LHW�JH]LHQ�ZRUGHQ�DOV�KHW�DQWHFHGHQW�YDQ�KLM��,Q����E��LV�KHW
DQWHFHGHQW�YDQ�352�YHUSOLFKW�3LHW�
=HOIV�KHW�¶DUELWUDLUH·�352�LQ�]LQQHQ�DOV���F���KLHU�KHUKDDOG�DOV�������JHGUDDJW�]LFK�KHHO

DQGHUV�GDQ�HHQ�SURQRPHQ��

���� +HW�LV�PRHLOLMN�>�352�EHVFKHLGHQ�WH�EOLMYHQ�@

'H�LQWHUSUHWDWLH�YDQ�352�LQ������NDQ�DOOHHQ�PDDU�GH�SHUVRRQ�]LMQ�YRRU�ZLH�KHW�PRHLOLMN�LV
EHVFKHLGHQ�WH�EOLMYHQ��'H�LQWHUSUHWDWLHYULMKHLG�YDQ�¶DUELWUDLU·�352�LV�GXV�XLWHUPDWH�JHULQJ
�SDFH�9DQ�+DDIWHQ�������FI��=ZDUW������������3URQRPLQD�GDDUHQWHJHQ�NXQQHQ�YULMHOLMN
JHwQWHUSUHWHHUG�ZRUGHQ�DOV�YHUZLM]HQG�QDDU�LHPDQG�ZDDU�LQ�KHW�JHVSUHN�VSUDNH�YDQ�LV��RI�GLH
LQ� GH� FRQWH[W� YDQ� KHW� JHVSUHN� DDQZH]LJ� LV�� QO�� ZDQQHHU� SURQRPLQD� YHUZLM]HQ� QDDU� GH



��
'H DQDO\VH YDQ DUELWUDLU 352 DOV JHFRQWUROHHUG GRRU HHQ LPSOLFLHW DQWHFHGHQW NDQ PRJHOLMN YHUNODUHQ ZDDURP 352 LQ �L�

YHUSOLFKW >�/(9(1'@ LV� ]RGDW �L� JHHQ EHWUHNNLQJ NDQ KHEEHQ RS HHQ IOXLWNHWHO�

�L� +HW LV PRHLOLMN > 352 WH IOXLWHQ LQ KHW GRQNHU @

'H YHUNODULQJ ]RX ]LMQ GDW HHQ LPSOLFLHW DUJXPHQW YDQ HHQ SUHGLNDDW DOVPRHLOLMN� HHQ ¶H[SHULHQFHU· GXV� YHUSOLFKW >�/(9(1'@

PRHW ]LMQ� $OV ZH WRFK HHQ H[SHULHQFHU GLH >�/(9(1'@ LV ZLOOHQ XLWGUXNNHQ� GDQ OLMNW HU HHQ SHUVRQLILFDWLH�HIIHFW RS WH WUHGHQ�

�LL� " +HW LV PRHLOLMN YRRU ]R·Q NHWHO > 352 WH IOXLWHQ ]RQGHU GRS @

�� +RHZHO 352 QLHW UHIHUHQWLHHO LV� LV KHW ZHO JHFRQWUROHHUG� HQ GDDURP QLHW ]RQGHU LQWHUSUHWDWLH� 'LW PDDNW KHW PRJHOLMN GDW

352 RSWUHHGW DOV DQWHFHGHQW YRRU YDULDEHO�UHIHUHQWLsOH HOHPHQWHQ �]RDOV LQ ���E�� HQ JHDVVRFLHHUG NDQ ZRUGHQ PHW HHQ

WKHPDWLVFKH URO �]RDOV $*(16� (;3(5,(1&(5� HWF���

��

YDULDEHOH�SURMHFWLH��'(,.�����'H]H�LQWHUSUHWDWLHPRJHOLMNKHLG�LV�ELM�352�EOLMNEDDU�DIZH]LJ�
,Q�YHUEDQG�KLHUPHH�LV�KHW�YDQ�EHODQJ�GDW�352�QLHW�¶VWULNW·�JHwQWHUSUHWHHUG�NDQ�ZRUGHQ

LQ�KHW�JHYDO�YDQ�HOOLSVLV��YJO��������

���� D� -DQ�ZRX�GDW�KLM�ULMN�ZDV��3LHW�>H@�RRN�
E� -DQ�SUREHHUW�352�ULMN�WH�ZRUGHQ��3LHW�>H@�RRN�

,Q����D��NDQ�KHW�ZHJJHODWHQ�JHGHHOWH�RS�WZHH�PDQLHUHQ�JHwQWHUSUHWHHUG�ZRUGHQ��3LHW�ZRX
GDW�3LHW�ULMN�ZDV��GH�¶VORUGLJH·�OH]LQJ���RI�3LHW�ZRX�GDW�-DQ�ULMN�ZDV��GH�¶VWULNWH·�OH]LQJ���'LH
ODDWVWH��VWULNWH�OH]LQJ�LV�LQ����E��XLWJHVORWHQ��'H�VWULNWH�OH]LQJ�YDQ�KHW�EHJUHSHQ�SURQRPHQ
LQ� ���E�� KHEEHQ�ZH� YHUNODDUG� DDQ�GH� KDQG� YDQ�KHW� VHPL�UHIHUHQWLsOH� NDUDNWHU� YDQ� KHW
SURQRPHQ��HHQ�SURQRPHQ�KHHIW�YDQ�]LFK]HOI�HHQ�]HNHUH�YDULDEHOH�UHIHUHQWLH��LQ�GLW�JHYDO
�'(,.����HQ�GH�FRQWH[W�YRHJW�GDDU�LHWV�DDQ�WRH��'DW�352�GH�IOH[LELOLWHLW�YDQ�KHW�SURQRPHQ
PLVW�NXQQHQ�ZH�YHUNODUHQ�DOV�352�YDQ�]LFK]HOI�LQ�KHW�JHKHHO�JHHQ�UHIHUHQWLH�KHHIW��HQ�GXV
YRRU�]LMQ�LQWHUSUHWDWLH�WHONHQV�DIKDQNHOLMN�LV�YDQ�]LMQ�ORNDOH�DQWHFHGHQW�

��� &RQFOXVLH

352�LV�GXV�QRFK�HHQ�SURQRPHQ��QRFK�HHQ�DQDIRRU��HQ�DO�KHOHPDDO�JHHQ�SURQRPLQDOH
DQDIRRU��(U�LV�QLHWV�ZDW�HU�RS�ZLMVW�GDW�352�YDQ�]LFK]HOI�HQLJH�UHIHUHQWLsOH�HLJHQVFKDSSHQ
KHHIW��'LW�VXJJHUHHUW�GDW�ZH�DDQ�GH�W\SRORJLH�LQ�����QRJ�HHQ�RSSRVLWLH�NXQQHQ�WRHYRHJHQ�
QO��GH�RSSRVLWLH�>�5()(5(17,((/@���



��

���� 7\SRORJLH�YDQ�13V

>5()(5(17,((/@

� �

352 >9$5,$%(/( 5()(5(17,(@

� �

5�H[SUHVVLHV >/2.$$/ $)+$1.(/,-.@

� �

SURQRPHQ DQDIRRU

+HW�HQLJH�DOWHUQDWLHI�YRRU������OLMNW�PLM�WH�]LMQ�GDW�352�LQ�KHW�JHKHHO�QLHW�EHVWDDW��$OV�GDW�]R
]RX�]LMQ��]RX�RRN�RQ]H�KRRIGYUDDJ��ZDDURP�352�DOWLMG�¶OHHJ·�LV��RQPLGGHOOLMN�EHDQWZRRUG
]LMQ��'H�W\SRORJLH�LQ������YRHJW�HHQ�QLHXZH�GLPHQVLH�WRH�DDQ�GH�YUDDJ�QDDU�KHW�EHVWDDQ�YDQ
352��QO���EHVWDDQ�HU�QLHW�UHIHUHQWLsOH�13V"�9RRU�ZH�GDDURP�WHUXJNHUHQ�WRW�GH�YUDDJ�ZDDURP
352�DOWLMG�OHHJ�LV��ZLO�LN�QRJ�HYHQ�GH�DUJXPHQWHQ�GLH�KHW�EHVWDDQ�YDQ�352�RQGHUVWHXQHQ
KHUKDOHQ��]RGDW�ZH�KHW�GDDU�WHQPLQVWH�RYHU�HHQV�]LMQ�

�� +HW�EHVWDDQ�YDQ�352

+HW�EHODQJULMNVWH� DUJXPHQW� YRRU�KHW�EHVWDDQ� YDQ�352� LV�GDW�KHW�EHJUHSHQ� VXEMHFW� LQ
FRQWUROHFRQVWUXFWLHV�GH�QDDPYDO�YDQ�HHQ�VHFXQGDLU�SUHGLNDDW�UHJHHUW�RS�GH]HOIGH�PDQLHU
DOV�HHQ�RYHUW�VXEMHFW�GDW�GRHW��,Q�GH�FUXFLDOH�JHYDOOHQ��R�D��XLW�KHW�,-VODQGV�HQ�KHW�5XVVLVFK�
LV�GH�QDDPYDO�GLH�RS�KHW�VHFXQGDLUH�SUHGLNDDW�YHUVFKLMQW�HHQ�DQGHUH�GDQ�GLH�YDQ�KHW�VXEMHFW
YDQ�GH�KRRIG]LQ��,Q�GLH�JHYDOOHQ�NDQ�GH�QDDPYDO�YDQ�KHW�SUHGLNDDW�QDPHOLMN�QLHW�JHUHJHHUG
]LMQ�GRRU�KHW� VXEMHFW�YDQ�GH�KRRIG]LQ��HQ�PRHW�HU�HHQ�RQ]LFKWEDDU�VXEMHFW� LQ�GH�ELM]LQ
DDQJHQRPHQ� ZRUGHQ� GDW� YRRU� GH� QDDPYDO� YDQ� KHW� SUHGLNDDW� YHUDQWZRRUGHOLMN� LV�� 7HU
LOOXVWUDWLH�HQNHOH�IHLWHQ�XLW�KHW�,-VODQGV��$QGUHZV�������

���� D� +DQD YDQWDU SHQLQJD
]LM�$&& RQWEUHHNW JHOG�$&&
¶=LM�PLVW�JHOG�·

E� 2ODIV� YDU YLWMDê
2ODI�*(1 ZHUG EH]RFKW
¶2ODI�ZHUG�EH]RFKW�·



��

����� D� +~Q� HU YLQVDHOO
]LM�120 LV SRSXODLU�120

E� +DQD YDQWDU HLQDQ SHQLQJD
]LM�$&& RQWEUHHNW DOOHHQ�$&& JHOG�$&&
¶=LM�KHHIW�DOV�HQLJH�JHHQ�JHOG�·

F� 2ODIV� YDU YLWMDê HLQV
2ODI�*(1 ZHUG EH]RFKW DOOHHQ�*(1
¶2ODI�ZHUG�DOV�HQLJH�EH]RFKW�·

���� (J� YRQDVW WLO Dê� ���
LN�120 KRRS WRW YRHJZRRUG
D� ��� 352 YHUD YLQVDHOO

]LMQ SRSXODLU�120
¶,N�KRRS�SRSXODLU�WH�]LMQ�·

E� ��� 352 YDQWD HNNL HLQDQ SHQLQJD
RQWEUHNHQ QLHW DOOHHQ�$&& JHOG�$&&

¶,N�KRRS�QLHW�DOV�HQLJH�JHHQ�JHOG�WH�KHEEHQ�·
F� ��� 352 YHUêD YLWMDê HLQV

ZRUGHQ EH]RFKW DOOHHQ�*(1
¶,N�KRRS�DOV�HQLJH�EH]RFKW�WH�ZRUGHQ�·

'H�]LQQHQ�LQ������ODWHQ�]LHQ�GDW�GH�ZHUNZRRUGHQ�YDQWD�¶PLVVHQ·�HQ�YHUêD�YLWMDê�¶EH]RFKW
ZRUGHQ·�HHQ�QLHW�QRPLQDWLHI�VXEMHFW�YHUHLVHQ��'H�]LQQHQ�LQ������ODWHQ�]LHQ�GDW�HHQ�SUHGLNDDW
�YLQVDHOO�¶SRSXODLU·��RI�HHQ�VHFXQGDLU�SUHGLNDDW��HLQDQ�HLQV�¶DOOHHQ·��GH]HOIGH�QDDPYDO�KHHIW
DOV�KHW�VXEMHFW��LQ����D��GH�QRPLQDWLYXV��LQ����E��GH�DFFXVDWLYXV��HQ�LQ����F��GH�JHQLWLYXV�
'H�]LQQHQ�LQ�������WHQVORWWH��ODWHQ�]LHQ�GDW�GH��VHFXQGDLUH��SUHGLFDWHQ�GH�QDDPYDO�GUDJHQ
GLH�PHQ�]RX�YHUZDFKWHQ�RS�KHW�VXEMHFW�YDQ�GH�ELM]LQ��GH�QRPLQDWLYXV�LQ�KHW�RQJHPDUNHHUGH
JHYDO����D���GH�DFFXVDWLYXV�LQ����E���FI�����E����HQ�GH�JHQLWLYXV�LQ����F���FI�����F����'H]H
JHYDOOHQ�EHZLM]HQ�QLHW�DOOHHQ�GH�DDQZH]LJKHLG�YDQ�HHQ�EHJUHSHQ�VXEMHFW��352��LQ�GH�ELM]LQ�
PDDU�RRN�GDW�GLW�EHJUHSHQ�VXEMHFW�QLHW�]RQGHU�QDDPYDO�LV�
9HUVFKLOOHQGH�DQGHUH�YHUVFKLMQVHOHQ�OLMNHQ�WH�ZLM]HQ�RS�GH�DDQZH]LJKHLG�YDQ�HHQ�VXEMHFW

LQ�GH� LQILQLWLHI]LQ� �]LH�ELMY��.RVWHU�	�0D\����������H�Y����=R�NDQ�GH� LQILQLWLHI]LQ�VXEMHFW�
JHRULsQWHHUGH�DGYHUELD�RI�DQDIRUHQ�EHYDWWHQ��:DQQHHU�GH�LQILQLWLHI]LQ�]HOI�HHQ�VXEMHFW�LV�
]RDOV�LQ�GH�YRRUEHHOGHQ�LQ�������LV�KHW�QLHW�PRJHOLMN�DDQ�WH�QHPHQ�GDW�KHW�RQGHUZHUS�ZDDU
GH]H�DGYHUELD�HQ�DQDIRUHQ�QDDU�YHUZLM]HQ�EXLWHQ�GH�LQILQLWLHI]LQ�VWDDW�

���� D� >�352�VDPHQ�QDDU�GH�ILOP�JDDQ�@�LV�JH]HOOLJ
E� >�352�MH]HOI�UHFKW�LQ�GH�RJHQ�NLMNHQ�@�LV�PRHLOLMN

0DDU�RRN�DOV�GH�LQILQLWLHI]LQ�JHHQ�VXEMHFWV]LQ�LV�PRHWHQ�ZH�FRQFOXGHUHQ�GDW�HHQ�DQDIRRU�LQ
GLH�LQILQLWLHI]LQ�YHUZLMVW�QDDU�HHQ�ORNDDO�VXEMHFW��HQ�QLHW�QDDU�HHQ�VXEMHFW�LQ�GH�KRRIG]LQ��:H
ZHWHQ�QDPHOLMN�GDW�DQDIRUHQ��LQ�GLW�JHYDO�YDQ�KHW�UHFLSURNH�W\SH��JHHQ�JHVSOHWHQ�DQWHFHGHQW
NXQQHQ�KHEEHQ����D���0DDU�LQ����E��OLMNW�HONDDU�ZHO�GHJHOLMN�WHUXJ�WH�VODDQ�RS�KHW�JHVSOHWHQ
DQWHFHGHQW�GDW�EHVWDDW�XLW�-DQ�HQ�0DULH�



��
0DQ]LQL	 5RXVVRX ������ VWHOOHQ YRRU GDW SUHGLNDWHQ HQ KXQ DUJXPHQW QLHW DDQ HONDDU JHNRSSHOG ZRUGHQ YLD YHUHQLJLQJ

�¶PHUJH·�� ]RDOV LQ KHWPLQLPDOLVWLVFKH SURJUDPPD�PDDU YLD YHUSODDWVLQJ �¶PRYH·�� 'H FRQGLWLHV RS YHUSODDWVLQJ GLH ]LM GDDUELM

KDQWHUHQ GZLQJHQ HFKWHU DI GDW HHQ LQJHEHG SUHGLNDDW KHW GLFKWVWELM]LMQGH DUJXPHQW YDQ KHW KRJHUH ZHUNZRRUG DOV H[WHUQ

DUJXPHQW VHOHFWHHUW �YDQZHJH GH ¶VKRUWHVW PRYH· HLV�� 'LW YHUNODDUW GDW LQ ��E� 3LHW DOV KHW VXEMHFW YDQ KHW SUHGLNDDW RS GH

NOHLQWMH SDVVHQ JHwQWHUSUHWHHUG ZRUGW� PDDU QLHW GDW LQ GHPLQLPDOH YDULDQW -DQ YURHJ 3LHW RS GH NLQGHUHQ WHPRJHQ SDVVHQ�

QLHW 3LHWPDDU -DQ DOV KHW VXEMHFW YDQ RS GH NOHLQWMHV SDVVHQ JHwQWHUSUHWHHUG ZRUGW� 9HUJHOLMNEDUH SUREOHPHQ WUHGHQ RSPHW

FRQVWUXFWLHV ZDDU GLH ODDWVWH LQWHUSUHWDWLH RQJHPDUNHHUG LV� ]RDOV ELM -DQ EHORRIGH 3LHW RS GH NOHLQWMHV WH SDVVHQ� 'H]H HQ

DQGHUH VXEWLHOH LQWHUSUHWDWLHNZHVWLHV VXJJHUHUHQ GDW GH FRQWUROHWKHRULH QLHW JHUHGXFHHUG NDQ ZRUGHQ WRW HHQ DQGHUH

V\QWDFWLVFKH GHHOWKHRULH� KHW]LM GH ELQGLQJVWKHRULH� KHW]LM GH YHUSODDWVLQJVWKHRULH �]LH YRRUDO )DUNDV ���� HQ 5ÉÓLgND ������

��

���� D�  -DQ�VWHOGH�0DULH�HONDDU�YRRU
E� -DQ�VWHOGH�0DULH�YRRU�>�352�HONDDU�QRJ�HHQV�WH�RQWPRHWHQ�@

$OV�GH�LQILQLWLHI]LQ�LQ����E��HHQ�OHHJ�VXEMHFW�352�EHYDW��GDQ�YHUZLMVW�HONDDU�QDDU�352�HQ
NXQQHQ�ZH�YROKRXGHQ�GDW�DQDIRUHQ�JHHQ�JHVSOHWHQ�DQWHFHGHQW�KHEEHQ�
1DDVW� GH]H� WDPHOLMN� GZLQJHQGH� HPSLULVFKH� DUJXPHQWHQ� ]LMQ� HU� QRJ� HHQ� DDQWDO

FRQFHSWXHOH�RYHUZHJLQJHQ�GLH�KHW�EHVWDDQ�YDQ�352�RQGHUVWHXQHQ��'H]H�]LMQ�XLW�GH�DDUG
GHU�]DDN�HQLJV]LQV�WKHRULHJHERQGHQ��PDDU�GDDURP�QLHW�QRRG]DNHOLMN�PLQGHU�VWHUN��=R�NDQ
PHQ�KHW�WKHRUHWLVFK�ZHQVHOLMN�DFKWHQ�GDW�DOOH�GHHO]LQQHQ�JHOLMNHOLMN�JHVWUXFWXUHHUG�]LMQ��GXV
ELMYRRUEHHOG� EHVWDDQ�XLW� HHQ� VXEMHFW� HQ� HHQ�SUHGLNDDW��&UXFLDDO� LQ� GLW� DUJXPHQW� LV� GH
GHILQLWLH�YDQ�HHQ�GHHO]LQ�DDQ�GH�KDQG�YDQ�GH�DDQZH]LJKHLG�YDQ�HHQ�SUHGLNDDW��(HQ�DQGHUH
RYHUZHJLQJ�LV�GDW�HHQ�13�VOHFKWV�KHW�VXEMHFW�NDQ�]LMQ�YDQ�ppQ�SUHGLNDDW�WHJHOLMN��'DW�OHLGW
WRW�GH]HOIGH�FRQFOXVLH��QO��GDW�ZDQQHHU�HU�WZHH�SUHGLNDWHQ�]LMQ�HQ�PDDU�ppQ�VXEMHFW��GDW�GDQ
HHQ�OHHJ�VXEMHFW�PRHW�ZRUGHQ�DDQJHQRPHQ�
%HLGH�RYHUZHJLQJHQ�YRUPHQ�EHODQJULMNH�ERXZVWHQHQ�YDQ�GH�UHJHHU��HQ�ELQGWKHRULH�

XLWJHGUXNW�LQ�UHVS��KHW�([WHQGHG�3URMHFWLRQ�3ULQFLSOH��HONH�]LQ�KHHIW�HHQ�VXEMHFW��&KRPVN\
���������HQ�KHW�7KHWD�&ULWHULXP��HONH�13�LV�HHQ�XQLHN�DUJXPHQW�HQ�YLFH�YHUVD��&KRPVN\
����������'DDUPHH� VWDDQ� ]H�QDWXXUOLMN�QLHW� YRRU� HHXZLJ� YDVW�� HQ� LQ� KHW� NDGHU� YDQ�KHW
UHFHQWHUH�PLQLPDOLVWLVFKH�SURJUDPPD�]LMQ�HQNHOH�SRJLQJHQ�RQGHUQRPHQ�GH]H�SULQFLSHV
]RGDQLJ� DDQ� WH� SDVVHQ�GDW� JHHQ�352�PHHU� KRHIW� WH�ZRUGHQ� DDQJHQRPHQ� �0DQ]LQL�	
5RXVVRX�������+RUQVWHLQ��������2SPHUNHOLMN�LV�HFKWHU�GDW�GH]H�DXWHXUV�GH�FUXFLDOH�IHLWHQ
LQ������QHJHUHQ��'DDUPHH�ZHNNHQ�]H�WHQ�RQUHFKWH�GH�LQGUXN�GDW�KHW�DDQQHPHQ�YDQ�HHQ
352�VXEMHFW�HHQ�]XLYHU�FRQFHSWXHOH�F�T��¶WHFKQLVFKH·�DDQJHOHJHQKHLG�LV�GLH�QLHW�VWRHOW�RS
KDUGH�HPSLULVFKH�JHJHYHQV���

�� 352�HQ�KHW�/H[LFRQ

6DPHQYDWWHQG�NXQQHQ�ZH�KHW�YROJHQGH�FRQFOXGHUHQ�RYHU�352�

�L� 352�EHVWDDW
�LL� 352�LV�>�5()(5(17,((/@
�LLL� 352�KHHIW�JHHQ�IRQHWLVFKH�NHQPHUNHQ

:H�KHEEHQ�RRN�JH]LHQ�GDW�352�HHQ�QDDPYDO�NDQ�GUDJHQ��GLH�HFKWHU�YDQZHJH�SXQW��LLL�
QRRLW�]LFKWEDDU�ZRUGW��¶QXO�QDDPYDO·��
3XQW��L��LV�YHUPRHGHOLMN�WH�EHJULMSHQ�DOV�KHW�UHVXOWDDW�YDQ�GH�HLV�GDW�HON�SUHGLNDDW�HHQ

VXEMHFW� PRHW� KHEEHQ�� :H� NXQQHQ� HU� DDQ� WRHYRHJHQ� GDW� 352� DOOHHQ� RSWUHHGW� RQGHU



�� +HW SDUWLNHO QD LV HHQ FRQMXQFWLHIPDUNHHUGHU�
�� =LH 7HU]L ������ YRRU DUJXPHQWDWLH GDW LQ FRQVWUXFWLHV DOV ���D� KHW LQJHEHGGH VXEMHFW ZHO GHJHOLMN 352 HQ QLHW SUR LV�

��

EHSDDOGH�RPVWDQGLJKHGHQ��QO��DOV�KHW�VXEMHFW�YDQ�HHQ�JHFRQWUROHHUGH�GHHO]LQ��'DW�EOLMNW�XLW
GH�HLJHQVFKDSSHQ�YDQ�FRQWUROHFRQVWUXFWLHV�LQ�WDOHQ�]RQGHU�LQILQLWLHYHQ��]RDOV�KHW�*ULHNV�
RI�PHW� FRQJUXHUHQGH� LQILQLWLHYHQ� �]RDOV� KHW� 3RUWXJHHV��� ,Q� GLH� WDOHQ� LV� HU� JHHQ� HQNHOH
JUDPPDWLFDOH�EHSHUNLQJ�RS�GH�YRUP�YDQ�KHW�VXEMHFW�YDQ�GH�ELM]LQ��PDDU�]RGUD�GDW�VXEMHFW
�VHPL��UHIHUHQWLHHO�LV��GXV�QLHW�352��YHUOLHVW�GH�FRQVWUXFWLH�DOV�JHKHHO�GH�HLJHQVFKDSSHQ�YDQ
HHQ� FRQWUROHFRQVWUXFWLH� �H�J�� 3KLOLSSDNL�:DUEXUWRQ� ���������� =ZDUW� ���������� 7HU]L
�����������=R�EHWHNHQW�KHW�ZHUNZRRUG�SURVSDWKLVH�LQ����D��JHZRRQ�¶]LM�SUREHHUGH·��PDDU
LQ����E��HHUGHU�LHWV�DOV�¶]LM�GHHG�KDDU�EHVW�RP�HU�YRRU�WH�]RUJHQ�GDW���·���

���� D� ,�0DULD SURVSDWKLVH 352 QD GLDYDVL
GH�0DULD SUREHHUGH 1$ OH]HQ��6*
¶0DULD�SUREHHUGH�WH�OH]HQ�·

E� � ,�0DULD SURVSDWKLVH SUR QD GLDYDVRXQ
GH�0DULD SUREHHUGH 1$ OH]HQ��3/
¶0DULD�GHHG�KDDU�EHVW�RP�KHQ�WH�ODWHQ�OH]HQ�·

,Q����E��GZLQJW�GH�FRQJUXHQWLH�RS�KHW�ZHUNZRRUG�GLDYDVRXQ�RQV�KHW�LQJHEHGGH�VXEMHFW�RS
WH� YDWWHQ� DOV� HHQ� OHHJ� SURQRPHQ� �SUR���'LW� EORNNHHUW� RQPLGGHOOLMN� GH� LQWHUSUHWDWLH� YDQ
SURVSDWKLVH�DOV�HHQ�FRQWUROHZHUNZRRUG���

'H]H�HQ�DQGHUH�REVHUYDWLHV�ZLM]HQ�HURS�GDW�FRQWUROHFRQVWUXFWLHV�HHQ�>�5()(5(17,((/@
LQJHEHG� VXEMHFW� YHUHLVHQ��'H�YUDDJ�ZDDURP�GLW� ]R� LV�PRHWHQ�ZLM�KLHU� ODWHQ� UXVWHQ��'H
FRQFOXVLH� LV� HFKWHU� YDQ� EHODQJ� RPGDW� QX� RRN� SXQW� �LL�� RQYHUPLMGHOLMN� LV�� 352� LV
>�5()(5(17,((/@�RPGDW�GDW�HHQ�LQKHUHQWH�HLJHQVFKDS�LV�YDQ�FRQWUROHFRQVWUXFWLHV�
:DW� LN�QX�]RX�ZLOOHQ�YRRUVWHOOHQ� LV�GDW�SXQW� �LLL��JHUHODWHHUG� LV�DDQ�SXQW� �LL���352�LV

YHUSOLFKW� OHHJ� RPGDW� KHW� HHQ� >�5()(5(17,Ê/(@� 13� LV�� $OV� GLW� MXLVW� LV� GDQ� ]LMQ� GH� GULH
HLJHQVFKDSSHQ�YDQ�352�DOOHGULH�JHUHODWHHUG�HQ�PLQ�RI�PHHU�RQYHUPLMGHOLMN�
'H� HHUVWH� YUDDJ� GLH� ZLM� PRHWHQ� VWHOOHQ� LV�� ]LMQ� HU� JHHQ� DQGHUH� ZRRUGHQ� GLH

>�5()(5(17,((/@� ]LMQ� HQ� WRFK� QLHW� OHHJ� ]LMQ"� 9RRU� GH� KDQG� OLJJHQGH� NDQGLGDWHQ� ]LMQ
H[SOHWLHYHQ��KHW��HU��HQ�GLYHUVH�IXQFWLRQHOH�HOHPHQWHQ�
([SOHWLHYHQ�]LMQ�PRUIRORJLVFK�JH]LHQ�GXLGHOLMN�SURQRPLQD��'DW�VXJJHUHHUW�GDW�H[SOHWLHYHQ

HHUGHU� YDULDEHO�UHIHUHQWLsOH� HOHPHQWHQ� GDQ� QLHW�UHIHUHQWLsOH� HOHPHQWHQ� ]LMQ�� ,Q� KHW
ERYHQVWDDQGH�KHE�LN�DDQQHPHOLMN�SUREHUHQ�WH�PDNHQ�GDW�GH�LQWHUSUHWDWLH�YDQ�SURQRPLQD
HHQ�SURFHV�LV�GDW�WZHH�VWDSSHQ�EHYDW��SURQRPLQD�YHUZLM]HQ�QDDU�HHQ�YDULDEHOH�SURMHFWLH
��$1$��RI��'(,.����GLH�YHUYROJHQV�JHNRSSHOG�ZRUGW�DDQ�HHQ�DQWHFHGHQW�RI�HHQ�HOHPHQW
XLW�GH�FRQWH[W��+HW�SUREOHHP�ELM�H[SOHWLHYHQ�OLMNW�WH�]LMQ�GDW�KXQ�LQWHUSUHWDWLH�QLHW�GXLGHOLMN
JHNRSSHOG�LV�DDQ�HHQ�DQWHFHGHQW�RI�LHWV�XLW�GH�FRQWH[W��+HW�LV�GXV�LQ�LHGHU�JHYDO�GH�WZHHGH
VWDS� LQ� KHW� SURFHV� YDQ� GH� LQWHUSUHWDWLH� YDQ� SURQRPLQD� GLH� ELM� H[SOHWLHYHQ� SUREOHPHQ
RSOHYHUW��(YLGHQWLH�GDW�GH�HHUVWH�VWDS��GLH�YDQ�GH�HLJHQOLMNH�YHUZLM]LQJ�QDDU�HHQ�SURMHFWLH�
RRN�SUREOHPHQ�RSOHYHUW�KHEEHQ�ZH�GDDUPHH�QRJ�QLHW��HQ�GDDUPHH�RQWEUHHNW�WHYHQV�GH
HYLGHQWLH�GDW�H[SOHWLHYHQ�QLHW�UHIHUHQWLsOH�HOHPHQWHQ�]LMQ�
)XQFWLRQHOH�HOHPHQWHQ��YRHJZRRUGHQ��GH�LQILQLWLHIPDUNHHUGHU�WH��PRGDOH�SDUWLNHOV��HWF��

KHEEHQ�HHQ�]RGDQLJ�YHUEOHHNWH�VHPDQWLHN�GDW�YDQ�UHIHUHQWLDOLWHLW�JHHQ�VSUDNH�NDQ�]LMQ��'H
LQIRUPDWLH�GLH�GH]H�HOHPHQWHQ�RYHUEUHQJHQ�LV�GDQ�RRN�LQ�HHUVWH�LQVWDQWLH�JUDPPDWLFDDO�HQ



�� 0RJHOLMN YDOW ]LFK� GDW LQ GH DQDO\VH YDQ 5RRU\FN 	 9DQGHQ :\QJDHUG ������ JHFRQWUDVWHHUG ZRUGW PHW ]LFK]HOI� RRN

ELQQHQ GH FDWHJRULH YDQ IXQFWLRQHOH HOHPHQWHQ�

��

QLHW�UHIHUHQWLHHO��$OV�]RGDQLJ�]LMQ�IXQFWLRQHOH�HOHPHQWHQ�ZHO�LQIRUPDWLHI��HQ�LN�QHHP�DDQ�GDW
UHIHUHQWLDOLWHLW� HHQ� VSHFLDDO� JHYDO� YDQ� LQIRUPDWLYLWHLW� LV�� ,N� GHQN� GDQ� RRN� GDW� GH
RPVWDQGLJKHLG�GDW�IXQFWLRQHOH�HOHPHQWHQ�QLHW��QRRG]DNHOLMN��OHHJ�]LMQ�JHHQ�SUREOHHP�YRUPW
YRRU�GH�JHQHUDOLVDWLH�GDW�QLHW�UHIHUHQWLsOH�HOHPHQWHQ�OHHJ�]LMQ���

'H�YUDDJ�GLH�GXV�RYHUEOLMIW�LV��ZDDURP�]RXGHQ�QLHW�UHIHUHQWLsOH�13V�QRRG]DNHOLMN�OHHJ
]LMQ"
'H]H�YUDDJ�LV�KHW�HHQYRXGLJVW�WH�EHDQWZRRUGHQ�DOV�ZH�KHW�/H[LFRQ�GHILQLsUHQ�DOV�HHQ

IXQFWLH� YDQ� FRQFHSWHQ� �SURMHFWLHV�� QDDU� NODQNHQ� �UHHNVHQ� IRQHPHQ��� � 3URMHFWLHV� ]LMQ
YHUPRHGHOLMN�QLHW�DUELWUDLU��+HW�FRJQLWLHYH�SURFHV�ZDDUELM�RS�EDVLV�YDQ�VWLPXOL�HHQ�SURMHFWLH
WRW�VWDQG�NRPW�LV�GDW�]HNHU�QLHW��:H�PRJHQ�GDDURP�DOV�XLWJDQJVSXQXW�QHPHQ�GDW�JHOLMNH
VWLPXOL�XQLYHUVHHO�JHOLMNH�SURMHFWLHV�]XOOHQ�RSOHYHUHQ��0DDU�GH�WDOLJH�XLWGUXNNLQJ�YDQ�HHQ
SURMHFWLH�LV�ZHO�DUELWUDLU��6DXVVXUH��������$OV�ZH��PHW�%ORRPILHOG�����������KHW�/H[LFRQ
RSYDWWHQ�DOV�GH�YHUJDDUEDN�YDQ�DOOHV�ZDW� LGLRV\QFUDWLVFK�LV� LQ�HHQ�WDDO��GDQ�PRHWHQ�ZH
FRQFOXGHUHQ�GDW�KHW�/H[LFRQ�XQLYHUVHOH�SURMHFWLHV�RP]HW�LQ�WDDOVSHFLILHNH�NODQNUHHNVHQ�
(HQ�PDQLHU�RP�GH�URO�YDQ�KHW�/H[LFRQ�DDQVFKRXZHOLMN�WH�PDNHQ�LV�RP�KHW�/H[LFRQ�WH

EHVFKULMYHQ�DOV� HHQ�DVVRFLDWLHYH�GDWDVWUXFWXXU�� EHNHQG� YDQ�SURJUDPPHHUWDOHQ� DOV�3HUO
�/HPD\� ������� (HQ� DVVRFLDWLHYH� GDWDVWUXFWXXU� LV� HHQ� ORV� JHRUJDQLVHHUG� JHKHHO� YDQ
JHJHYHQV�GLH�HON�EHVWDDQ�XLW�HHQ�VOHXWHO�HQ�HHQ�ZDDUGH��'H�GDWDVWUXFWXXU�LV�DOV�KHW�ZDUH
HHQ�IXQFWLH�GLH�VOHXWHOV�RP]HW�LQ�ZDDUGHQ��=R�]RX�LN�KHW�/H[LFRQ�ZLOOHQ�EHVFKULMYHQ�DOV�HHQ
IXQFWLH�GLH�RS�EDVLV�YDQ�HHQ�SURMHFWLH��GH�VOHXWHO��HHQ�UHHNV�IRQHPHQ��GH�ZDDUGH��RSOHYHUW�
:DW�EHWHNHQW�GLW�YRRU�GH�YLHU�W\SHQ�13V�GLH�ZH�LQ������JHwGHQWLILFHHUG�KHEEHQ"�9RRU�5�

H[SUHVVLHV�DOV�ILHWV�LV�GLW�HHQYRXGLJ��'H�VOHXWHO�LV�HHQ�SURMHFWLH��ILHWV��HQ�GH�ZDDUGH�LV�LQ
KHW�1HGHUODQGV�>ILWV@�HQ�LQ�DQGHUH�WDOHQ�LHWV�DQGHUV��9RRU�DQDIRUHQ�HQ�SURQRPLQD�LV�KHW�QLHW
ZH]HQOLMN�YHUVFKLOOHQG��]LM�KHW�GDW�JUDPPDWLFDOH�NHQPHUNHQ�HHQ�EHVOLVVHQGH�URO�VSHOHQ�LQ�GH
ZDDUGH�GLH�KHW�/H[LFRQ�XLWHLQGHOLMN�RSOHYHUW��$OV�ZH�GDDUYDQ�DEVWUDKHUHQ�LV�YRRU�HHQ�HOHPHQW
DOV�KHP�GH�VOHXWHO�ELMYRRUEHHOG��'(,.��HQ�GH�ZDDUGH�LQ�KHW�1HGHUODQGV�>KHP@�
0DDU�YRRU�352�VWDDQ�GH�]DNHQ�UDGLFDDO�DQGHUV��352��GH�HQLJH�QLHW�UHIHUHQWLsOH�13��KHHIW

LPPHUV�JHHQ�SURMHFWLH��HQ�GXV�LV�HU�JHHQ�VOHXWHO�RS�EDVLV�ZDDUYDQ�KHW�/H[LFRQ�HHQ�UHHNV
IRQHPHQ�DOV�ZDDUGH�]RX�NXQQHQ�SURGXFHUHQ��'H�XLWNRPVW�YDQ�GH�IXQFWLH�LV�GXV�XQLYHUVHHO
¶QXO·�

�� &RQFOXVLH�

352�LV�YHUSOLFKW�OHHJ�RPGDW�KHW�HHQ�QLHW�UHIHUHQWLsOH�13�LV��G�Z�]��HHQ�]XLYHU�VWUXFWXUHOH�13
GLH�QLHW�]RDOV�DQGHUH�13V�YHUZLMVW�QDDU�HHQ�SURMHFWLH�YDQ�LHWV�LQ�GH�ZHUNHOLMNKHLG��:H�KHEEHQ
KHW�/H[LFRQ�EHVFKUHYHQ�DOV�HHQ�V\VWHHP�GDW�SURMHFWLHV�RP]HW� LQ�NODQNUHHNVHQ��=RQGHU
SURMHFWLH�NDQ�352�GXV�QRRLW�YHUNODQNW�ZRUGHQ�
352�LV�GXV�JHHQ�¶OH[LFDDO�LWHP·��HQ�KHW�RSWUHGHQ�YDQ�352�LQ�GH�V\QWD[LV�NDQ�QLHW�KHW

UHVXOWDDW�]LMQ�YDQ�HHQ�OH[LFDOH�LQVHUWLHUHJHO��]RDOV�LQ�GH�5HJHHU��HQ�%LQGWKHRULH��RI�YDQ�HHQ
RSHUDWLH�0HUJH��GLH�LQ�KHW�PLQLPDOLVWLVFKH�SURJUDPPD�V\QWDFWLVFKH�VWUXFWXUHQ�FUHsHUW�GRRU
HOHPHQWHQ�XLW�KHW�/H[LFRQ�PHW�HONDDU�WH�FRPELQHUHQ���$OV�KHW�ERYHQVWDDQGH�MXLVW�LV��GDQ
PRHWHQ�ZLM�FRQFOXGHUHQ�GDW�GH�V\QWD[LV�LQ�VWDDW�LV�13V�WH�LQWURGXFHUHQ�GLH�QLHW�YHUZLM]HQ
QDDU��GH�SURMHFWLH�YDQ��HHQ�SDUWLFLSDQW�LQ�GH�JHEHXUWHQLV�GLH�EHVFKUHYHQ�ZRUGW��PDDU�GLH



��

XLWVOXLWHQG�GH�IXQFWLH�KHEEHQ�YDQ�KHW�UHDOLVHUHQ�YDQ�HHQ�V\QWDFWLVFK�VXEMHFW��=R�NDQ�KHW
EHVWDDQ�YDQ�352�JH]LHQ�ZRUGHQ�DOV�HHQ�EHODQJULMNH�RQGHUVWHXQLQJ�YDQ�KHW�LGHH�YDQ�GH
DXWRQRPH�V\QWD[LV��.RVWHU�������

9HUZLM]LQJHQ

$QGUHZV��$YHU\��������7KH�5HSUHVHQWDWLRQ�RI�&DVH�LQ�0RGHUQ�,FHODQGLF��,Q��-��%UHVQDQ��7KH
0HQWDO�5HSUHVHQWDWLRQ�RI�*UDPPDWLFDO�5HODWLRQV��0,7�3UHVV��&DPEULGJH�

&DVWDQHGD��+HFWRU�1HUL��������+H��D�VWXG\�LQ�WKH�ORJLF�RI�VHOI�FRQVFLRXVQHVV��5DWLR��������
����

&KLHUFKLD��*HQQDUR��������$QDSKRUD�DQG�DWWLWXGHV�GH�VH��,Q�5��%DUWVFK��-��YDQ�%HQWKHP�
	�3��YDQ�(PGH�%RDV��UHG���6HPDQWLFV�DQG�&RQWH[WXDO�([SUHVVLRQ��)RULV��'RUGUHFKW��3S
�����

&KRPVN\��1RDP��������/HFWXUHV�RQ�*RYHUQPHQW�DQG�%LQGLQJ��)RULV��'RUGUHFKW�
&KRPVN\��1RDP��������6RPH�&RQFHSWV�DQG�&RQVHTXHQFHV�RI�WKH�7KHRU\�RI�*RYHUQPHQW

DQG�%LQGLQJ��0,7�3UHVV��&DPEULGJH�
&KRPVN\��1RDP��������7KH�0LQLPDOLVW�3URJUDP��0,7�3UHVV��&DPEULGJH�
&KRPVN\��1RDP�	�+RZDUG�/DVQLN��������7KH�7KHRU\�RI�3ULQFLSOHV�DQG�3DUDPHWHUV��,Q��1�
&KRPVN\��7KH�0LQLPDOLVW�3URJUDP��0,7�3UHVV��&DPEULGJH��3S���������

(YDQV��*DUHWK��������3URQRXQV��/LQJXLVWLF�,QTXLU\�������������
(YHUDHUW��0DUWLQ��������1RPLQDWLYH�$QDSKRUV�LQ�,FHODQGLF��PRUSKRORJ\�RU�V\QWD["�,Q�:�
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