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6WHOOHU��(�0�7��*HPPHNH
,Q�GH]H�QRWLWLH�ZRUGW�GH��H�YRRUWJDQJVUDSSRUWDJH�MDDUSODQ�MHXJGKXOSYHUOHQLQJ������DDQ�X�YRRUJHOHJG�
'H�EHODQJULMNVWH�ZLM]LJLQJHQ�GLH�KLHULQ�]LMQ�RSJHQRPHQ�EHWUHIIHQ�GH�JHZLM]LJGH�FDSDFLWHLWVDIVSUDNHQ
PHW�9DONHQKHLGH�HQ�GH�VXEVLGLHYHUOHQLQJ�YRRU�KHW�SURMHFW�QDVFKRROVH�RSYDQJ�SOXV�LQ�9HHQHQGDDO�
'DDUQDDVW�ZRUGW�LQ�GH]H�QRWLWLH�GH��H�YRRUWJDQJVUDSSRUWDJH������HQ�GH��H�YRRUWJDQJVUDSSRUWDJH�����
DDQ�X�YRRUJHOHJG��,Q�GH��H�YRRUWJDQJVUDSSRUWDJH������]LMQ�GH�GHILQLWLHYH�VXEVLGLHV������RSJHQRPHQ
]RDOV�]H�XOWLPR������]LMQ�YDVWJHVWHOG��,Q�GH��H��YRRUWJDQJVUDSSRUWDJH������LV�GH�YHUGHOLQJ�RSJHQRPHQ
YDQ�GH�EHVFKLNEDDU�JHVWHOGH�PLGGHOHQ�WHU�YHUKRJLQJ�YDQ�GH�NZDOLWHLW�YDQ�GH�DUEHLG��'H]H�DDQSDVVLQJHQ
HQ�GH�RYHULJH�DDQSDVVLQJHQ�LQ�GH]H�YRRUWJDQJVUDSSRUWDJHV�KHEEHQ�HHQ�PHHU�ILQDQFLHHO�WHFKQLVFK
NDUDNWHU�HQ�YORHLHQ�YRRUW�XLW�EHVOLVVLQJHQ�ZDDURYHU�X�LQ�HHQ�HHUGHU�VWDGLXP�UHHGV�KHHIW�JHDGYLVHHUG�
,Q�GH]H�QRWLWLH�]LMQ�GH�EHGUDJHQ�YRRU�GH�MDUHQ������HQ������LQ�JXOGHQV�YHUPHOG��9RRU�KHW�MDDU������HQ
YHUGHU�ZRUGHQ�DOOH�EHGUDJHQ�LQ�HXUR¶V�YHUPHOG�
����H�YRRUWJDQJVUDSSRUWDJH�MDDUSODQ�MHXJGKXOSYHUOHQLQJ�����,Q�GH��H�YRRUWJDQJVUDSSRUWDJH������]LMQ�GH�GHILQLWLHYH�VXEVLGLHV�YDQ�GH�LQVWHOOLQJHQ�MHXJGKXOSYHUOHQLQJ
RSJHQRPHQ��&RQIRUP�GH�YHURUGHQLQJ�MHXJGKXOSYHUOHQLQJ�ZRUGW�ELM�HHQ�EH]HWWLQJ�YDQ�PLQGHU�GDQ����
KHW�VXEVLGLHEHGUDJ�JHFRUULJHHUG��'H�GHILQLWLHYH�VXEVLGLHYDVWVWHOOLQJ�KHHIW�LQ������ELM�GULH�LQVWHOOLQJHQ
JHOHLG�WRW�HHQ�FRUUHFWLH�YDQ�LQ�WRWDDO�¦�����������9DQ�RQGHUEH]HWWLQJ�ZDV�PHW�QDPH�VSUDNH�ELM�GH
SOHHJ]RUJ��'H�RQGHUEH]HWWLQJ�ELM�GH�UHVLGHQWLsOH�]RUJ�NDQ�ZRUGHQ�YHUNODDUG�XLW�GH�RPERXZ�YDQ
UHVLGHQWLsOH�]RUJ�QDDU�LQWHQVLHI�DPEXODQW�GLH�ELM�YHHO�LQVWHOOLQJ�SHU���MDQXDUL������YDQ�VWDUW�JLQJ�
'LW�EHGUDJ�LV�WRHJHYRHJG�DDQ�GH�ZHWWHOLMNH�UHVHUYH�MHXJGKXOSYHUOHQLQJ�%LM�GH�VXEVLGLH�YRRU�KHW
]RUJSURJUDPPD�µKHW�MRQJH�NLQG¶�YRRU�KHW�6-8�LV�HHQ�RQGHUEHVWHGLQJ�YDQ�¦���������YDVWJHVWHOG��'LW
EHGUDJ�YORHLW�HYHQHHQV�WHUXJ�QDDU�GH�ZHWWHOLMNH�UHVHUYH�MHXJGKXOSYHUOHQLQJ�
����H�YRRUWJDQJVUDSSRUWDJH�MDDUSODQ�MHXJGKXOSYHUOHQLQJ���������([WUD�ILQDQFLsOH�PLGGHOHQ�WHU�YHUEHWHULQJ�YDQ�GH�NZDOLWHLW�YDQ�GH�DUEHLG,Q������KHHIW�KHW�ULMN�GH�GRHOXLWNHULQJ�DDQ�GH�SURYLQFLHV�VWUXFWXUHHO�YHUKRRJG�PHW�PLGGHOHQ�YRRU�GH
YHUEHWHULQJ�YDQ�GH�NZDOLWHLW�YDQ�GH�DUEHLG�HQ�GH�YHUKRJLQJ�YDQ�GH�QRUPSULM]HQ��$OV�JHYROJ�YDQ�KHW
DDQQHPHQ�GRRU�GH�7ZHHGH�.DPHU�YDQ�GH�PRWLH�'LMNVWDO�LV�ODQGHOLMN�¦���PLOMRHQ�VWUXFWXUHHO
EHVFKLNEDDU�JHVWHOG��'H�ODQGHOLMNH�FRPPLVVLH�9DQ�5LMQ�KHHIW�HHQ�DGYLHV�XLWJHEUDFKW�RYHU�KHW
EHORQLQJVQLYHDX�LQ�GH�FROOHFWLHYH�VHFWRU�HQ�GH�NQHOSXQWHQ�GDDUELQQHQ��9RRU�GH�LQVWHOOLQJHQ�GLH�YDOOHQ
RQGHU�GH�&$2�MHXJGKXOSYHUOHQLQJ�UHVXOWHHUGH�GLW�DGYLHV�LQ�HHQ�DDQYXOOLQJ�RS�GH�PLGGHOHQ�PRWLH
'LMNVWDO�YDQ�¦�����PLOMRHQ��'H]H�PLGGHOHQ�]LMQ�QRGLJ�RP�GH�LQYRHULQJ�YDQ�KHW�QLHXZH
ORRQIXQFWLHJHERXZ�GDW�LQ�GH�&$2�MHXJGKXOSYHUOHQLQJ�LV�RYHUHHQJHNRPHQ�WH�EHNRVWLJHQ��'LW�QLHXZH
PDUNWFRQIRUPH�ORRQIXQFWLHJHERXZ��GDW�SHU���VHSWHPEHU������LV�LQJHYRHUG��LV�QRRG]DNHOLMN�YRRU�GH
VHFWRU�MHXJGKXOSYHUOHQLQJ�RP�DDQ�YROGRHQGH�JHNZDOLILFHHUG�SHUVRQHHO�WH�NRPHQ��,Q������]XOOHQ�QRJ
DDQYXOOHQGH�9DQ�5LMQ�PLGGHOHQ�GRRU�KHW�ULMN�VWUXFWXUHHO�EHVFKLNEDDU�ZRUGHQ�JHVWHOG�
'H�'LMNVWDO�HQ�GH�9DQ�5LMQ�PLGGHOHQ�]LMQ�YHUGHHOG�RYHU�GH�LQVWHOOLQJHQ�GLH�RQGHU�GH�&$2�
MHXJGKXOSYHUOHQLQJ�YDOOHQ�DDQJH]LHQ�GH]H�LQVWHOOLQJHQ�GH�NRVWHQ�DOV�JHYROJ�YDQ�GH�QLHXZH�&$2�ELQQHQ
KXQ�EXGJHWWHQ�PRHWHQ�RSYDQJHQ��(HQ�EHGUDJ�YDQ�¦�������������LV�YHUGHHOG�QDDU�UDWR�YDQ�GH��QRUPDWLHYH
ORRQVRPPHQ�YDQ�GH�LQVWHOOLQJVEXGJHWWHQ��'DDUQDDVW�LV�HHQ�EHGUDJ�YDQ�¦����������RQWYDQJHQ�YRRU�KHW
PHGLVFK�NOHXWHUGDJYHUEOLMI�%HWKDQLs�GH�=HYHQVWHU�HQ�KHW�PHGLVFKH�NOHXWHUGDJYHUEOLMI�HQ�NOHXWHUWHKXLV
7UDMHFWXP��'H]H�LQVWHOOLQJHQ�YDOOHQ�RQGHU�GH�&$2�**=��+HW�DGYLHV�YDQ�GH�FRPPLVVLH�9DQ�5LMQ�RYHU
GH�EHQRGLJGH�PLGGHOHQ�YRRU�GH]H�VHFWRU�LV�JHEDVHHUG�RS�GH�NQHOSXQWHQ�GLH�VSHFLILHN�JHOGHQ�YRRU�GH
VHFWRU�**=�
����KXLVYHVWLQJ,Q�GH�WZHHGH�YRRUWJDQJVUDSSRUWDJH������EHQW�X�JHwQIRUPHHUG�RYHU�GH�LQFLGHQWHOH�ELMGUDJH�YDQ�GH
SURYLQFLH�DDQ�YHUERXZLQJV��HQ�UHQRYDWLHNRVWHQ�YDQ�8WUHFKWVH�MHXJGKXOSYHUOHQLQJVLQVWHOOLQJHQ��,Q�GH]H
UDSSRUWDJH�LV�YRRU�=DQGEHUJHQ�HHQ�EHGUDJ�RSJHQRPHQ�YDQ�¦�����������'LW�LV�¦����������WH�ODDJ�LQ
YHUEDQG�PHW�GH�%7:�GLH�LQ�KHW�RRUVSURQNHOLMNH�EHGUDJ�DEXVLHYHOLMN�QLHW�ZDV�PHHJHQRPHQ��'H]H
KRJHUH�NRVWHQ�]XOOHQ�ZRUGHQ�JHILQDQFLHUG�XLW�GH�EHVFKLNEDUH�PLGGHOHQ�YRRU�IULFWLHNRVWHQ�LQ������
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,Q������HQ������KHHIW�GH�SURYLQFLH�¦����PLOMRHQ�ELMJHGUDJHQ�DDQ�KHW�RSORVVHQ�YDQ�NQHOSXQWHQ�LQ�GH
KXLVYHVWLQJ��'LW�EHWUHIW�HHQ�EHGUDJ�YDQ�UXLP�¦��PLOMRHQ�YRRU�YHUERXZLQJHQ�HQ�YHUYDQJHQGH
QLHXZERXZ��9RRU�JURRW�RQGHUKRXG�LV�UXLP�¦��PLOMRHQ�EHVFKLNEDDU�JHVWHOG��+LHUGRRU�]LMQ�GH�JURRWVWH
NQHOSXQWHQ�LQ�GH�KXLVYHVWLQJ��JHVLJQDOHHUG�LQ�KHW�UDSSRUW�XLW������YDQ�KHW�ERXZNXQGLJ�DGYLHVEXUHDX
0DWUL[��YHUKROSHQ��'H�JURWH�DFKWHUVWDQG�LQ�GH�KXLVYHVWLQJVVLWXDWLH�GLH�EHVWRQG�ELM�GH�LQVWHOOLQJHQ�YRRU
MHXJGKXOSYHUOHQLQJ�LV�KLHUPHH�JURWHQGHHOV�ZHJJHZHUNW��=RDOV�LQ�GH�WZHHGH�YRRUWJDQJVUDSSRUWDJH������
QDDU�DDQOHLGLQJ�YDQ�KHW�ODQGHOLMNH�RQGHU]RHN�DFFRPPRGDWLH�MHXJGKXOSYHUOHQLQJ��UHHGV�LV�RSJHPHUNW�
EOLMIW�HHQ�DGHTXDDW�VWUXFWXUHHO�EXGJHW�YDQ�GH�KXLVYHVWLQJ�QRRG]DNHOLMN�RP�KHW�QLYHDX�YDQ�GH�KXLVYHVWLQJ
RS�SHLO�WH�KRXGHQ��'DDUQDDVW�LV�GRRU�DDQJHVFKHUSWH�HLVHQ�LQ]DNH�GH�EUDQGYHLOLJKHLG�HQ
JH]RQGKHLGV]RUJDVSHFWHQ�HHQ�RSKRJLQJ�YDQ�GH�EXGJHWWHQ�YDQ�GH�LQVWHOOLQJHQ�HQ�GXV�GH�GRHOXLWNHULQJ
YDQ�GH�SURYLQFLHV�HQ�JURRWVWHGHOLMNH�UHJLR¶V�QRRG]DNHOLMN��'RRU�KHW�,32�LV�ELM�KHW�5LMN�DDQGDFKW
JHYUDDJG�YRRU�GH�VWUXFWXUHOH�NQHOSXQWHQ�ELM�GH�ILQDQFLHULQJ�YDQ�GH�KXLVYHVWLQJ�MHXJGKXOSYHUOHQLQJ�
����2QGHUXLWSXWWLQJ�EHVFKLNEDUH�PLGGHOHQ�MHXJGKXOSYHUOHQLQJ'H�SURYLQFLDOH�PLGGHOHQ�YRRU�µDDQVOXLWLQJ�MHXJGEHOHLG�HQ�MHXJG]RUJ¶��YRRU�µIULFWLHNRVWHQ
MHXJGKXOSYHUOHQLQJ¶�HQ�YRRU�GH�µZDFKWOLMVWHQ�0)2¶V¶�]LMQ�LQ������QLHW�YROOHGLJ�EHVWHHG�
%XGJHW�DDQVOXLWLQJ�MHXJGEHOHLG�HQ�MHXJG]RUJ
'H�RQGHUVFKULMGLQJ�YDQ�KHW�SURJUDPPD�DDQVOXLWLQJ�EHGUDDJW�LQ������¦�����������+LHUYDQ�YORHLW
¦����������WHUXJ�QDDU�GH�SURYLQFLDOH�UHVHUYH�MHXJGKXOSYHUOHQLQJ�ZDDUXLW�GLW�EHGUDJ�EHVFKLNEDDU�ZDV
JHVWHOG�YRRU�KHW�MDDU�������'LW�EHGUDJ�ZRUGW�JHUHVHUYHHUG�YRRU�GH�XLWYRHULQJ�YDQ�KHW�SURJUDPPD�LQ
������+HW�UHVWHUHQGH�EHGUDJ�YDQ�¦����������YORHLW�WHUXJ�QDDU�GH�DOJHPHQH�SURYLQFLDOH�PLGGHOHQ��2YHU
GH�RRU]DDN�YDQ�GH�RQGHUVFKULMGLQJ�YDQ�KHW�EXGJHW������YRRU�DDQVOXLWLQJ�MHXJGEHOHLG�HQ�MHXJG]RUJ�EHQW
X�JHwQIRUPHHUG�LQ�GH�FRPPLVVLH�YDQ�PDDUW��]LH�=:����������
%XGJHW�IULFWLHNRVWHQ�HQ�ZDFKWOLMVWHQ�0)2¶V
'RRU�RYHUKHYHOLQJ�XLW������ZDV�LQ������HHQ�EHGUDJ�EHVFKLNEDDU�YRRU�IULFWLHNRVWHQ�MHXJGKXOSYHUOHQLQJ
YDQ�¦�������������MDDUOLMNV�LV�KHW�EHVFKLNEDUH�EXGJHW�¦��PLOMRHQ���+HW�GRHO�LV�RP�GH]H�PLGGHOHQ�LQ�WH
]HWWHQ�YRRU�NQHOSXQWHQ��GLH�WHYHQV�]LMQ�JHULFKW�RS�HHQ�VWUXFWXUHHO�HIIHFW��PHW�DQGHUH�ZRRUGHQ�QLHW�RS�DG
KRF�EDVLV��(HQ�YDQ�GH�NQHOSXQWHQ�ELQQHQ�GH�MHXJGKXOSYHUOHQLQJ�LQ�GH�SURYLQFLH�8WUHFKW��PDDU�RRN
ODQGHOLMN��EHWURI�GH�SOHHJ]RUJ��0HW�LQFLGHQWHOH�PLGGHOHQ�KHHIW�GH�SURYLQFLH�8WUHFKW�HHQ�RQGHU]RHN
JHILQDQFLHUG�QDDU�GH�GLIIHUHQWLDWLH�ELQQHQ�GH�SOHHJ]RUJ��1DDU�DDQOHLGLQJ�YDQ�GLW�RQGHU]RHN�]LMQ�PHW�GH
LQVWHOOLQJ�DIVSUDNHQ�JHPDDNW�RYHU�GH�JHGLIIHUHQWLHHUGH�FDSDFLWHLW�SOHHJ]RUJ�YDQDI�������]LH�=:
����������+HW�VWUHYHQ�ZDV�RP�GLW�WUDMHFW�DO�HHUGHU�DI�WH�URQGHQ�HQ�UHHGV�LQ������HHQ�GHHO�YDQ�GH]H
PLGGHOHQ�KLHUYRRU�VWUXFWXUHHO�LQ�WH�]HWWHQ�PDDU�XLWHLQGHOLMN�NRQ�GLW�SDV������ZRUGHQ�JHsIIHFWXHHUG��+HW
VWUXFWXUHOH�EHVODJ�YDQ�GLW�NQHOSXQW�RS�GLW�EXGJHW�EHGUDDJW�¦�����������3DV�ELM�GH�DIURQGLQJ�YDQ�GLW
WUDMHFW�ZDV�GH�RPYDQJ�YDQ�GLW�VWUXFWXUHOH�EHVODJ�GXLGHOLMN�HQ�EHNHQG�ZDW�HU�EHVFKLNEDDU�ZDV�YRRU
DQGHUH�NQHOSXQWHQ��'DDUQDDVW�ZDV�HU�HHQ�VDPHQKDQJ�PHW�GH�H[WUD�PLGGHOHQ�GLH�GRRU�KHW�ULMN�VWUXFWXUHHO
EHVFKLNEDDU�]LMQ�JHVWHOG�YRRU�SOHHJ]RUJ��RS�EDVLV�YDQ�ODQGHOLMNH�DIVSUDNHQ��ZDDUYDQ�GH�RPYDQJ�SDV�LQ
GH�WZHHGH�KHOIW�YDQ������EHNHQG�ZHUG�
(HQ�DQGHU�NQHOSXQW�ELQQHQ�GH�MHXJG]RUJ�]LMQ�GH�ZDFKWOLMVWHQ��+LHUYRRU�ZDV�YRRU������WRW�HQ�PHW�����
MDDUOLMNV�HHQ�EHGUDJ�YDQ�¦����������EHVFKLNEDDU��,Q�GH�WZHHGH�KHOIW�YDQ������ZHUG�EHNHQG�GDW�QDDU
DDQOHLGLQJ�YDQ�GH�DDQEHYHOLQJHQ�GRRU�GH�FRPPLVVLH�3HHU��GLH�GH�ZDFKWOLMVWHQ�ELQQHQ�GH�MHXJG]RUJ�KHHIW
JHDQDO\VHHUG��KHW�5LMN�LQ������LQFLGHQWHHO�PLGGHOHQ�EHVFKLNEDDU�]RX�VWHOOHQ�YRRU�KHW�WHUXJGULQJHQ�YDQ
GH�ZDFKWOLMVWHQ��:LM�KHEEHQ�EHVORWHQ�YRRU�EHLGH�JHOGVWURPHQ�HHQ�SODQ�YDQ�DDQSDN�RS�WH�VWHOOHQ��'H
YRRUZDDUGHQ�YDQ�GH�µ3HHU�PLGGHOHQ¶�LV�GDW�HU�HHQ�EUHHG�GUDDJYODN�PHW�KHW�YHOG�PRHW�]LMQ�RYHU�GH�LQ]HW
YDQ�GH]H�PLGGHOHQ��+HW�SODQ�YDQ�DDQSDN�LV�LQ�GH�FRPPLVVLHYHUJDGHULQJ�YDQ�QRYHPEHU�EHVSURNHQ��]LH
=:������������,Q������HQ������]DO�MDDUOLMNV�¦����������ZRUGHQ�LQJH]HW�YDQXLW�KHW�EXGJHW�WHUXJGULQJHQ
WHNRUWHQ�MHXJGKXOSYHUOHQLQJ�YRRU�GH�DDQSDN�YDQ�GH�ZDFKWOLMVWHQ��+HW�EXGJHW�YRRU�GH�ZDFKWOLMVWHQ
0)2¶V��¦�����������YRRU������HQ�GH�ZDFKWOLMVWPLGGHOHQ�YDQ�KHW�ULMN��¦�������������]LMQ�RYHUJHKHYHOG
QDDU�������9RRU�GH�MDUHQ�GDDUQD�]DO�ZRUGHQ�EH]LHQ�ZHONH�SURMHFWHQ�LQ�KHW�NDGHU�YDQ�KHW�SODQ�YDQ
DDQSDN�ZDFKWOLMVWHQ�QRJ�YRRU�YHUGHUH�ILQDQFLHULQJ�YDQXLW�GLW�EXGJHW�LQ�DDQPHUNLQJ�NRPW��,Q������LV�LQ
KHW�NDGHU�YDQ�GLW�WUDMHFW�¦�����������EHVWHHG�
'H�LQ������WRHJHNHQGH�PLGGHOHQ�YRRU�UHQRYDWLH�RI�YHUYDQJHQGH�QLHXZERXZ�]LMQ�LQ������GHHOV
JHILQDQFLHUG�XLW�KHW�EXGJHW�IULFWLHNRVWHQ�MHXJGKXOSYHUOHQLQJ�DDQJH]LHQ�HHQ�GHHO�YDQ�GH�PLGGHOHQ�YRRU
GH�NQHOSXQWHQ�ELQQHQ�GH�KXLVYHVWLQJ�SDV�LQ������EHVFKLNEDDU�NRPW��'LW�EHWUHIW�HHQ�EHGUDJ�YDQ
¦����������
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3HU�VDOGR�UHVWHHUW�LQ������HHQ�EHGUDJ�YDQ��¦�����������GDW�WHUXJYORHLW�QDDU�GH�DOJHPHQH�SURYLQFLDOH
PLGGHOHQ�
����RYHULJH�DDQSDVVLQJHQ,Q������LV�GH�GRHOXLWNHULQJ�YDQ�9:6�LQFLGHQWHHO�YHUKRRJG�PHW�HHQ�EHGUDJ�YDQ�¦����������YRRU�KHW
OHYHUHQ�YDQ�GH�JHJHYHQV�NHUQLQGLFDWRUHQ�HQ�PHW�¦����������YRRU�GH�LPSOHPHQWDWLH�YDQ�GH�QLHXZH�ZHW�
'H]H�PLGGHOHQ�]LMQ�LQ������WRHJHYRHJG�DDQ�GH�ZHWWHOLMNH�UHVHUYH�HQ�]XOOHQ�JURWHQGHHOV�LQ������ZRUGHQ
EHVWHHG��7HYHQV�LV�HHQ�EHGUDJ�YDQ�¦����������WRHJHYRHJG�DDQ�GH�ZHWWHOLMNH�UHVHUYH�LQ�YHUEDQG�PHW�HHQ
KRJHUH�GRHOXLWNHULQJ�GDQ�ZDDUPHH�LQ�GH�YRULJH�YRRUWJDQJVUDSSRUWDJH�UHNHQLQJ�PHH�LV�JHKRXGHQ��+HW
EXGJHW�YDQ�GH�SURYLQFLDOH�NODFKWHQFRPPLVVLH�NHQGH�HHQ�RYHUVFKULMGLQJ�YDQ�KHW�EXGJHW�YDQ�¦��������
DOV�JHYROJ�YDQ�HHQ�JURWHUH�LQ]HW�YDQ�KHW�DDQWDO�JHUDDPGH�XUHQ�GDQ�EHJURRW��'H]H�RYHUVFKULMGLQJ�LV�WHQ
ODVWH�YDQ�GH�ZHWWHOLMNH�UHVHUYH�JHEUDFKW�
����H�YRRUWJDQJVUDSSRUWDJH�SODQYRUPLQJ�MHXJGKXOSYHUOHQLQJ��������������FDSDFLWHLWVDIVSUDNHQ�PHW�GH�LQVWHOOLQJ�9DONHQKHLGH,Q������HQ������KHHIW�HU�RYHUOHJ�SODDWVJHYRQGHQ�PHW�9DONHQKHLGH��GLH�RQGHUGHHO�XLWPDDNW�YDQ�GH�/HR
6WLFKWLQJ�*URHS��'H]H�VWLFKWLQJ�GLH�LQVWHOOLQJHQ�KHHIW�LQ�YLHU�SURYLQFLHV�KHHIW�WRW������RRN�ODQGHOLMNH
FDSDFLWHLW�JHKDG��GLH�UHFKWVWUHHNV�GRRU�KHW�PLQLVWHULH�YDQ�9:6�ZHUG�JHILQDQFLHUG��,Q������]LMQ
DIVSUDNHQ�PHW�KHW�PLQLVWHULH�YDQ�9:6�JHPDDNW�RYHU�GH�KHUVSUHLGLQJ�YDQ�GH�ODQGHOLMNH�FDSDFLWHLW�QDDU
GH�YLHU�SURYLQFLHV��9DONHQKHLGH�NUHHJ�KLHUPHH����UHVLGHQWLsOH�SODDWVHQ�YDQ�.OHLQ�%RUFXOR�ORFDWLH
%HXNHQURGH��'H�WRWDOH�FDSDFLWHLW�YDQ�9DONHQKHLGH�NRPW�PHW�GH]H�YRRUPDOLJH�ODQGHOLMNH�FDSDFLWHLW�XLW
RS�����UHVLGHQWLsOH�SODDWVHQ��0HW�GH�NRPVW�YDQ�GH�ODQGHOLMNH�FDSDFLWHLW�QDDU�9DONHQKHLGH�LV
WHJHOLMNHUWLMG�GH�UHQRYDWLH�YDQ�9DONHQKHLGH�DDQJHSDNW��'H�SURYLQFLH�KHHIW�KLHUYRRU�LQ������HHQ�EXGJHW
YDQ�������PLOMRHQ�EHVFKLNEDDU�JHVWHOG�ZDDUPHH�YRRU�GH�KHOIW�ZRUGW�ELMJHGUDJHQ�DDQ�GH�NRVWHQ�YDQ�GH
UHQRYDWLH�
0HW�GH�GHFHQWUDOLVDWLH�YDQ�GH]H�ODQGHOLMNH�SODDWVHQ�]LMQ�DIVSUDNHQ�JHPDDNW�WXVVHQ�GH�SURYLQFLHV��'H�/HR
6WLFKWLQJ�*URHS�HQ�KHW�0LQLVWHULH��'H]H�DIVSUDNHQ�KRXGHQ�YRRU�9DONHQKHLGH�RQGHU�DQGHUH�LQ�GDW
JHGXUHQGH�HHQ�SHULRGH�YDQ���MDDU����MXOL������WRW���MXOL�������HHQ�RQGHUEH]HWWLQJ�ZRUGW�WRHJHVWDDQ�YDQ
PD[LPDDO����SODDWVHQ��ZDDUELM�9DONHQKHLGH�GH�LQVSDQQLQJVYHUSOLFKWLQJ�KHHIW�GH�RQGHUEH]HWWLQJ�]R�ODDJ
PRJHOLMN�WH�KRXGHQ��'H�UHQRYDWLH�KRXGW�LQ�GDW�SDYLOMRHQV�WLMGHOLMN�]LMQ�JHVORWHQ�YDQGDDU�GDW�JHGXUHQGH
HHQ�DDQWDO�MDUHQ�HHQ�RQGHUEH]HWWLQJ�LV�WRHJHVWDDQ�
,Q�KHW�SODQ������ZHUG�XLWJHJDDQ�YDQ�GH�YROJHQGH�FDSDFLWHLWVDIVSUDNHQ��SULMVSHLOQLYHDX������
���SODDWVHQ�LQWHQVLHI�UHVLGHQWLHHO� �������������
LQWHQVLHI�DPEXODQW ��������������
KXLVYHVWLQJVEXGJHW� ��������������
PLGGHOHQ�PRWLH�'LMNVWDO ��������������
WRWDDO�EXGJHW �������������
+LHUELM�ZHUG�HU�YDQXLW�JHJDDQ�GDW�KHW�LQ�GH�HLQGVLWXDWLH�PRJHOLMN�]RX�]LMQ�RP�KHW�EXGJHW�YDQ�LQWHQVLHI
DPEXODQW�HYHQWXHHO�JHGHHOWHOLMN�LQ�WH�]HWWHQ�YRRU�GDJEHKDQGHOLQJ�
+HW�RYHUOHJ�YDQ�GH�SURYLQFLH�PHW�9DONHQKHLGH�KHHIW�JHUHVXOWHHUG�LQ�GH�YROJHQGH�FDSDFLWHLWVDIVSUDNHQ
YRRU�GH�HLQGVLWXDWLH��SULMVSHLOQLYHDX�������
��SODDWVHQ�LQWHQVLHI�UHVLGHQWLHHO ��������������
���SODDWVHQ�VSHFLDOLVWLVFK�UHVLGHQWLHHO �������������
��SODDWVHQ�LQWHQVLHYH�GDJEHKDQGHOLQJ ��������������
LQWHQVLHI�DPEXODQW ��������������
KXLVYHVWLQJVEXGJHW� ��������������
PLGGHOHQ�PRWLH�'LMNVWDO ��������������
WRWDDO�EXGJHW �������������
'H]H�HLQGVLWXDWLH�]DO�LQ������ZRUGHQ�JHUHDOLVHHUG��,Q������HQ������]DO�GH�UHVLGHQWLsOH�FDSDFLWHLW�KRJHU
OLJJHQ��UHVSHFWLHYHOLMN����HQ����SODDWVHQ��GRRU�GH�RPERXZRSHUDWLH�ZDDULQ�9DONHQKHLGH�]LFK�PRPHQWHHO
EHYLQGW��'H]H�KRJHUH�UHVLGHQWLsOH�FDSDFLWHLW�]DO�LQ������HQ������WHQ�NRVWH�JDDQ�YDQ�GH�EHVFKLNEDUH
FDSDFLWHLW�YRRU�LQWHQVLHI�DPEXODQW��,Q������LV�KHW�9DONHQKHLGH�WRHJHVWDDQ�RP�RS�EDVLV�YDQ�GH�ODQGHOLMNH
DIVSUDNHQ�HHQ�RQGHUEH]HWWLQJ�WH�KHEEHQ�YDQ�PD[LPDDO����UHVLGHQWLsOH�SODDWVHQ��,Q������]DO�GLW����]LMQ�
'H�YHUVFKXLYLQJ�ELQQHQ�GH�UHVLGHQWLsOH�FDSDFLWHLW�YDQ�LQWHQVLHI�QDDU�VSHFLDOLVWLVFK�LV�JHUHFKWYDDUGLJG
JH]LHQ�GH�]HHU�]ZDUH�FOLsQWHQ�ELQQHQ�GH�LQVWHOOLQJ��'H�GDJEHKDQGHOLQJ�HQ�KHW�LQWHQVLHYH�DPEXODQWH
DDQERG�PDDNW�KHW�PRJHOLMN�HHQ�IOH[LEHOHUH�HQ�HHQ�PHHU�YUDDJJHULFKW�DDQERG�WH�RQWZLNNHOHQ�YRRU�GH
GRHOJURHS�YDQ�9DONHQKHLGH�



�

����SURMHFW�QDVFKRROVH�RSYDQJ�SOXV�LQ�9HHQHQGDDO,Q�9HHQGHQGDDO�LV�LQ������KHW�SURMHFW�QDVFKRROVH�RSYDQJ�SOXV�JHVWDUW�YRRU�NLQGHUHQ�PHW�HHQ
RQWZLNNHOLQJVDFKWHUVWDQG�RI�HHQ�OLFKW�YHUVWDQGHOLMN�KDQGLFDS��7HQ�JHYROJH�YDQ�GH]H
RQWZLNNHOLQJVDFKWHUVWDQG�]LMQ�HU�SUREOHPHQ�RS�]RZHO�OHHU��DOV�VRFLDDO�HPRWLRQHHO�JHELHG��'H]H
NLQGHUHQ�ZRUGHQ�QD�VFKRROWLMG�HQ�LQ�GH�YDNDQWLHV�RSJHYDQJHQ�LQ�NOHLQHUH�JURHSHQ�PHW�JHVSHFLDOLVHHUGH
EHJHOHLGLQJ��'RRU�GH]H�DDQSDN�ZRUGW�YRRUNRPHQ�GDW�HU�SUREOHPHQ�RQWVWDDQ�RI�GDW�GH�SUREOHPHQ
YHUHUJHUHQ�]RGDW�YHHO�LQJULMSHQGHUH�KXOSYHUOHQLQJVYRUPHQ�QRRG]DNHOLMN�]LMQ�
+HW�HHUVWH�MDDU�EHWURI�HHQ�YHUNHQQLQJ��GH�RSVWDUW�HQ�GH�HHUVWH�RSYDQJ�YDQ�KHW�SURMHFW��,Q������LV�KHW
SURMHFW�GDDGZHUNHOLMN�YDQ�VWDUW�JHJDDQ�HQ�PRPHQWHHO�ZRUGHQ����NLQGHUHQ��HQ�RXGHUV��JHKROSHQ�
+HW�SURMHFW�LV�XQLHN�YDQZHJH�GH�JUHQVRYHUVFKULMGHQGH�VDPHQZHUNLQJ�PHW�ORNDDO�ZHO]LMQVEHOHLG�HQ�GH
MHXJG]RUJ�LQFOXVLHI�GH�]RUJ�YRRU�OLFKW�YHUVWDQGHOLMN�JHKDQGLFDSWHQ��*HOHW�RS�KHW�LQWHUVHFWRUDOH�NDUDNWHU
YDQ�KHW�SURMHFW�KHEEHQ�GH�ILQDQFLHUV��JHPHHQWH�9HHQHQGDDO��KHW�]RUJNDQWRRU��SURYLQFLH�8WUHFKW��GH
LQWHQWLH�KHW�SURMHFW�YRRU�GH�HHUVWH�GULH�MDDU�WH�ILQDQFLHUHQ��:HO�]DO�HON�MDDU�RSQLHXZ�GH�ILQDQFLHULQJ
PRHWHQ�ZRUGHQ�EH]LHQ�DDQ�GH�KDQG�YDQ�GH�JHIRUPXOHHUGH�HYDOXDWLHFULWHULD��'DDUQD�PRHW��ELM�VXFFHV��KHW
LQLWLDWLHI�XLW�GH�UHJXOLHUH�PLGGHOHQ�JHILQDQFLHUG�NXQQHQ�ZRUGHQ�
'H�VXEVLGLHDDQYUDDJ�DDQ�GH�SURYLQFLH�8WUHFKW�EHWUHIW�HHQ�EHGUDJ�YDQ�MDDUOLMNV� ����������YRRU�GH�MDUHQ
�����WRW�HQ�PHW�������'H�KHOIW�YDQ�GH]H�VXEVLGLH�ZRUGW�JHILQDQFLHUG�XLW�KHW�IODQNHUHQG�EHOHLG�YRRU
PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�KDQGLFDS��,Q�GH�YHUJDGHULQJ�YDQ�QRYHPEHU�������]LH�=:����������KHHIW
X�KLHUPHH�LQJHVWHPG��'H�DQGHUH�KHOIW��DG� ����������]DO�ZRUGHQ�JHGHNW�XLW�KHW�EXGJHW�MHXJG]RUJ�
����'RRUZHUNLQJ�YDQ�YHUGHOLQJ�VWUXFWXUHOH�PLGGHOHQ�WHU�YHUEHWHULQJ�YDQ�GH�NZDOLWHLW�YDQ�GHDUEHLG�HQ�RYD�SULMVDDQSDVVLQJ�XLW�����,Q�GH]H�YRRUWJDQJVUDSSRUWDJH������]LMQ�GH�GRRUZHUNLQJHQ�YDQ�GH�ORRQ��HQ�SULMVFRPSHQVDWLH�����
PHHJHQRPHQ�DDQJH]LHQ�GH]H�QRJ�QLHW�LQ�KHW�SODQ�MHXJGKXOSYHUOHQLQJ������ZDUHQ�YHUZHUNW��'H
RYHUKHLGVELMGUDJH�LQ�GH�DUEHLGVNRVWHQRQWZLNNHOLQJ�EHGUDDJW�������HQ�GH�SULMVFRPSHQVDWLH�EHGUDDJW
������+HW�YHUVFKLO�WXVVHQ�GH�EHVFKLNEDUH�GRHOXLWNHULQJ�YRRU�GH�ORRQ��HQ�SULMVFRPSHQVDWLH�HQ�GH
YHUKRJLQJ�YDQ�GH�EXGJHWWHQ�YDQ�GH�LQVWHOOLQJHQ�LQ�YHUEDQG�PHW�SULMVFRPSHQVDWLH�EHGUDDJW� �����������
'LW�YHUVFKLO�LV�WRHJHYRHJG�DDQ�GH�ZHWWHOLMNH�UHVHUYH�MHXJGKXOSYHUOHQLQJ�
2RN�GH�VWUXFWXUHOH�GRRUZHUNLQJ�YDQ�GH�YHUGHOLQJ�YDQ�GH�9DQ�5LMQ�PLGGHOHQ�LV�RSJHQRPHQ�LQ�GH
YRRUWJDQJVUDSSRUWDJH��,Q�ELMODJH���WUHIW�X�GH�DDQJHSDVWH�VXEVLGLHEHGUDJHQ������YDQ�GH�LQVWHOOLQJHQ�DDQ�
����9HUGHOLQJ�YDQ�GH�ZDFKWOLMVWPLGGHOHQ,Q�QRYHPEHU������KHHIW�X�LQJHVWHPG�PHW�KHW�SODQ�YDQ�DDQSDN�EHVWHGLQJ�ZDFKWOLMVWHQ��9RRU�GH
XLWYRHULQJ�YDQ�KHW�SODQ�YDQ�DDQSDN�LV�LQ������HHQ�EHGUDJ�QRGLJ�YDQ� �����������+LHUYDQ�ZRUGW
����������JHILQDQFLHUG�XLW�GH�ZDFKWOLMVWPLGGHOHQ�YDQ�KHW�ULMN��]LH�������+HW�UHVWDQW�ZRUGW�EHNRVWLJG�XLW

SURYLQFLDOH�PLGGHOHQ��+HW�EXGJHW�LV�DOV�YROJW�RSJHERXZG�
:DFKWOLMVWPLGGHOHQ�YDQ�KHW�ULMN �����������
3URYLQFLDOH�ZDFKWOLMVWPLGGHOHQ�������HQ������ �����������
%HVFKLNEDDU�XLW�IULFWLHNRVWHQ �����������
7RWDDO�EHQRGLJG�EXGJHW �����������
2YHU�GH�XLWYRHULQJ�YDQ�KHW�SODQ�YDQ�DDQSDN�EHQW�X�LQ�DSULO������XLWJHEUHLG�JHwQIRUPHHUG��]LH�=:
����������,Q�GH]H�YRRUWJDQJVUDSSRUWDJH�]LMQ�GH�LQVWHOOLQJVEXGJHWWHQ�YHUKRRJG�PHW�GH�DDQJHYUDDJGH�HQ
WRHJHZH]HQ�ZDFKWOLMVWPLGGHOHQ��9DQ�KHW�EXGJHW������YRRU�GH�ZDFKWOLMVWPLGGHOHQ�UHVWHHUW�QX�QRJ�HHQ
EHGUDJ�YDQ� ���������
����%XGJHW�LPSOHPHQWDWLH�QLHXZH�ZHW�HQ�NHUQLQGLFDWRUHQ,Q������LV�GH�GRHOXLWNHULQJ�YHUKRRJG�PHW� �����������¦�����������YRRU�GH�LPSOHPHQWDWLH�YDQ�GH�:HW�RS
GH�-HXJG]RUJ��:-=��HQ�PHW�KHW]HOIGH�EHGUDJ�YRRU�KHW�OHYHUHQ�YDQ�FLMIHUV�NHUQLQGLFDWRUHQ�ZDFKWOLMVWHQ�
'H]H�PLGGHOHQ�]LMQ�RYHUJHKHYHOG�QDDU������
,Q������LV�HHQ�RSGUDFKW�YHUOHHQG�DDQ�+HW�([SHUWLVH�&HQWUXP�YRRU� ����������YRRU�GH�DQDO\VH�YDQ�GH
LQIRUPDWLHVWURPHQ�ELM�%XUHDX�-HXJG]RUJ�8WUHFKW��%-8��FRQIRUP�RQV�LPSOHPHQWDWLHSURJUDPPD
ZDFKWOLMVWHQ��+HW�RQGHU]RHN�]DO�UHVXOWHUHQ�LQ�HHQ�SODQ�YDQ�DDQSDN�ELM�%-8��+HW�UHVWHUHQGH�EXGJHW�YRRU
KHW�OHYHUHQ�YDQ�FLMIHUV�NHUQLQGLFDWRUHQ�]DO�QDDU�YHUZDFKWLQJ�ZRUGHQ�LQJH]HW�ELM�%-8�]RGDW�GH
NQHOSXQWHQ�ELQQHQ�KXQ�LQIRUPDWLHV\VWHPHQ�NXQQHQ�ZRUGHQ�RSJHORVW�HQ�GH�JHJHYHQV�YRRU�GH
NHUQLQGLFDWRUHQ�NXQQHQ�ZRUGHQ�JHOHYHUG�
1DDVW�KHW�EHGUDJ�YDQ�9:6�YRRU�GH�LPSOHPHQWDWLH�YDQ�GH�QLHXZH�ZHW�LV�XLW�GH�NDGHUQRWD�HHQ�EHGUDJ
EHVFKLNEDDU�JHVWHOG�YDQ� ������������+HW�WRWDOH�EHVFKLNEDUH�EXGJHW�EHGUDDJW�KLHUPHH� ������������'H]H
PLGGHOHQ�]XOOHQ�RQGHU�DQGHUH�ZRUGHQ�EHVWHHG�DDQ�GH�KRJHUH�ELMGUDJH�DDQ�KHW�,32��DG� ����������GLH
PHHU�ZHUN]DDPKHGHQ�YHUULFKWHQ�DOV�JHYROJ�YDQ�GH�:-=�



�

���6WDQG�UHVHUYHV�MHXJGKXOSYHUOHQLQJ����:HWWHOLMNH�UHVHUYH�MHXJGKXOSYHUOHQLQJ'H�VWDQG�YDQ�GH�ZHWWHOLMNH�UHVHUYH�MHXJGKXOSYHUOHQLQJ�EHGUDDJW�QD�GH��H�YRRUWJDQJVUDSSRUWDJH������
����� ��������������9DQ�GH�ZHWWHOLMNH�UHVHUYH�MHXJGKXOSYHUOHQLQJ�LV� �����������JHUHVHUYHHUG�YRRU
NZDOLWHLWVEHOHLG���]RUJSURJUDPPHULQJ�� ����������YRRU�ZDFKWOLMVWHQ�LQ������HQ� ����������YRRU�KHW
IOH[EXGJHW�YRRU�GH�MDUHQ������HQ�������1D�DIWUHN�YDQ�GH]H�UHVHUYHULQJHQ�UHVWHHUW� ������������YRRU
NQHOSXQWHQ��9RRU�HHQ�RYHU]LFKW�YDQ�GH�PXWDWLHV�RS�GH�ZHWWHOLMNH�UHVHUYH�YHUZLM]HQ�ZLM�X�QDDU�ELMODJH���
����3URYLQFLDOH�EHVWHPPLQJVUHVHUYH�MHXJGKXOSYHUOHQLQJ'H�VWDQG�YDQ�GH�SURYLQFLDOH�EHVWHPPLQJVUHVHUYH�EHGUDDJW�QD�GH��H�YRRUWJDQJVUDSSRUWDJH����������
�����������+LHUYDQ�LV� ����������JHUHVHUYHHUG�YRRU�GH�QRJ�WH�YHUZDFKWHQ�ZDFKWJHOGODVWHQ

9DONHQKHLGH�HQ� ���������YRRU�GH�DDQVOXLWLQJ�MHXJG]RUJ�±�ORNDDO�SUHYHQWLHI�MHXJGEHOHLG��1D�DIWUHN�YDQ
GH]H�UHVHUYHULQJ�UHVWHHUW�QRJ� �����������9RRU�HHQ�RYHU]LFKW�YDQ�GH�PXWDWLHV�RS�GH�SURYLQFLDOH
EHVWHPPLQJVUHVHUYH�YHUZLM]HQ�ZLM�X�QDDU�ELMODJH���
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