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�L�� VRRV�JHVSHVLIHHU�LQ�KLHUGLH�RRUHHQNRPV��
�LL�� GLH� YRRUZDDUGHV� ZDW� QLH� KLHULQ� JHVSHVLIHHU� LV� QLH�� VRRV� YHUYDW� LQ� GLH�

LQGLHQVQHPLQJVEHOHLG�YDQ�GLH�ZHUNJHZHU�ZDDUYDQ�µQ�NRSLH�KLHUE\�LQJHVOXLW�LV��
6LHQ�DDQJHKHJWH�%\ODH�³$´�
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8� YHUQDDPVWH� SOLJWH� VDO� EHVWDDQ� XLW�� 6LHQ� DDQJHKHJWH� E\ODH� ³%´� WRW� KLHUGLH�
RRUHHQNRPV�GLH�YROOHGLJH�SRVEHVNU\ZLQJ�YLU�KLHUGLH�SRV��8�EHYHVWLJ�KLHUPHH�GDW�X�
EHNZDDP�HQ�EHYRHJ�LV�RP�GLH�ZHUN�ZDDUYRRU�X�LQ�GLHQV�JHQHHP�LV�EHYUHGLJHQG�WH�
YHUULJ��
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8�DDQYDDU�RRN�GDW�GLH�LQKRXG�YDQ�X�SRV�YDQ�W\G�WRW�W\G�NDQ�YHUDQGHU�PDDU�GDW�DOOH�
ZHVHQOLNH� YHUDQGHULQJH� HHUV� PHW� X� EHVSUHHN� VDO� ZRUG� YRRUGDW� GLH� YHUDQGHULQJ�
JHwPSOHPHQWHHU�ZRUG��
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'LW� ZRUG� RRUHHQJHNRP� GDW� KLHUGLH� GLHQVNRQWUDN� YLU� µQ� RQEHSDDOGH� W\G� VDO� JHOG�
YDQDIBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� WRW� HQ� PHW� GLH� JHOGHQGH�
DIWUHHRXGHUGRP�ZDW�WDQV����MDDU�LV��

�
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�
'LW� ZRUG� RRUHHQJHNRP� GDW� GLH� GLHQVNRQWUDN� YLU� µQ� EHSDDOGH� W\G� VDO� JHOG� YDQDI�
BBBBBBBBBBBBBBBBBBBBBBBBB�WRW�BBBBBBBBBBBBBBBBBBBBBBBBB���$DQ�GLH�HLQGH�
YDQ�GLH�NRQWUDNSHULRGH�VDO�X�QLH�µQ�RXWRPDWLHVH�UHJ�WRW�YHUOHQJLQJ�YDQ�GLH�NRQWUDN�
Kr� QLH�� � $OKRHZHO�� WZHH� ZHNH� YRRU� EHLQGLJQLQJ� YDQ� KLHUGLH� NRQWUDN� VDO� GLH�
PRRQWOLNKHLG�YDQ�EHLQGLJLQJ�YHUOHQJLQJ�PHW�8�EHVSUHHN�ZRUG��

�
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8�ZRUG�DDQJHVWHO�YLU�µQ�SURHIW\GSHUN�YDQ�BBBBBBBBBZHNH�PDDQGH�YDQDI�GLH�GDWXP�
YDQ�GLHQVDDQYDDUGLQJ���8�JHGUDJ�HQ�ZHUNSUHVWDVLH�VDO�JHGXUHQGH�GLH�SURHIW\GSHUN�
JHsYDOXHHU�ZRUG�WHUZ\O�X�GHXUORSHQG�RSOHLGLQJ�HQ�OHLGLQJ�VDO�RQWYDQJ���
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8�JHZRQH�GDDJOLNVH�ZHUNXUH�LV�YDQDI�BBBBBBBBBBBBBBBB�WRW�BBBBBBBBBBBBBBBB��
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8�HWHQVSXRVH�VDO�ZHHV�YDQDI�BBBBBBBB�WRW�BBBBBBBBB��
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8�GDJ�DI�VDO�ZHHV�RS�µQ�BBBBBBBBBBBBBBBBBBBB��
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8�PLGGDJ�DI�VDO�ZHHV�RS�µQ�BBBBBBBBBBBBBBBBBBB��
�
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'DDU��VDO�YDQ�8�YHUZDJ�ZRUG�RP�RRUW\G�WH�ZHUN�VRRV�GHXU�GLH�ZHUNJHZHU�EHQRGLJ�
WRW�µQ�PDNVLPXP�YDQ�WLHQ�XUH�SHU�ZHHN�HQ�QLH�PHHW�DV�GULH�GDH�SHU�ZHHN��'LH�WDULHI�
YLU�RRUW\GEHWDOLQJ�LV�HHQ�HQ�µQ�KDOI�NHHU�8�JHZRQH�XXU�WDULHI��
�
8�RQGHUQHHP�KLHUPHH�LQ�EHJLQVHO�RP�RRUW\G�WH�ZHUN��
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$V� 8� GDJ�PLGGDJ� DI� RS� µQ� SXEOLHNH� YDNDQVLHGDJ� YDO� VDO� X� QLH� µQ� DGGLVLRQHOH�
GDJ�PLGGDJ�DI�NU\�QLH��

�
$V�8� GDJ�PLGGDJ� DI� QLH� RS� µQ� SXEOLHNH� YDNDQVLHGDJ� YDO� QLH� LV� QRJ� JHUHJWLJ� RS�8�
GDJ�PLGGDJ�DI��

�
$V�8�LQVWHP�RP�RS�µQ�SXEOLHNH�YDNDQVLHGDJ�WH�ZHUN��LV�8�JHUHJWLJ�RP�RS�µQ�DQGHU�
GDJ�LQ�GLH�RSYROJHQGH�ZHHN�8�GDJ�PLGGDJ�DI�WH�QHHP��

�
'LH� ZHNQHPHU� VH� EHWDOLQJ� YLU� µQ� SXEOLHNH� YDNDQVLHGDJ� �VRX� K\�V\� LQVWHP� RP� WH�
ZHUN��VDO�JHO\N�ZHHV�DDQ�GXEEHO�GLH�QRUPDOH�GDJWDULHI��
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8�VDODULV� LV�5BBBBBBBBBBBBBBBSHU�PDDQG�HQ�VDO�PDDQGHOLNV�WHUXJZHUNHQG�EHWDDO�
ZRUG�RS�GLH�BBBBBBBBYDQ�GLH�PDDQG��
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�
8�VDODULV� LV�5BBBBBBBBBBBBBBSHU�ZHHN�HQ�VDO�ZHHNOLNV�WHUXJZHUNHQG�EHWDDO�ZRUG�
RS�HONHBBBBBBBBBBBBBBBBBBYDQ�GLH�ZHHN��

�
2)�

�
8�VDO�YHUJRHG�ZRUG�WHHQ�BBBBB��NRPPLVVLH�HQ�JHHQ�YRRUUDDG�DIWUHNNLQJ��
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8�VDO�RRN�BBBBB��NRPPLVVLH�YHUGLHQ�RS�YHUNRSH�YDQ�YRRUUDDG��
�

8�VDODULHV�VDO�VRRV�YROJ�RRUEHWDDO�ZRUG��

� � � � � � BB�SHU�WMHN�
� � � � � � BB�NRQWDQW�
� � � � � � BB�GLUHN�LQ�8�UHNHQLQJ��
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6DODULVYHUKRJLQJV� VDO� HONH� MDDU� JHGRHQ� ZRUG� YROJHQV� GLH� %HGLQJLQJVUDDG� VH�
+RRIRRUHHQNRPV��
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$IWUHNNLQJV�VDO�YROJHQV�YRRUJHVNUHZH�ZHWWH��%HGLQJLQJVUDDG�+RRIRRUHHQNRPV��:9)��
2QWYDQJHU�YDQ�,QNRPVWH��JHGRHQ�ZRUG��
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8�VDO�JHUHJWLJ�ZHHV�RS����ZHUNVGDH�MDDUOLNVH�YHUORI�PHW�YROOH�EHVROGLJLQJ�YLU�HONH�
MDDUOLNVH�YHUORIVLNOXV��$V�8�YLU���MDDU�RI�ODQJHU�LQ�GLH�ZHUNJHZHU�VH�GLHQV�LV�VDO�8�RS�
���GDH�ZHUNVGDH�MDDUOLNVH�YHUORI�JHUHJWLJ�ZHHV��
�
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9HUORI�VDO�JHQHHP�ZRUG�RS�µQ�W\G�ZDW�RRN�YLU�GLH�ZHUNJHZHU�DDQYDDUEDDU�LV��9HUORI�
ZRUG�JHQHHP�QD�VNULIWHOLNH�DDQVRHN�GHXU�GLH�ZHUNQHPHU�HQ�VNULIWHOLNH�JRHGNHXULQJ�
GHXU�GLH�ZHUNJHZHU��

�
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�
$V�8���RI���GDH�DIVLHN�VRX�ZHHV�LV�QLH�GLH�ZHUNJHZHU�RI�GLH�6LHNWHEHVROGLJLQJVIRQGV�
YHUDQWZRRUGHOLN�RP�8�WH�EHWDDO�QLH��6RX�8���GDH�RI�ODQJHU�DIVLHN�VRX�ZHHV�VDO�GLH�
ZHUNJHZHU�6LHNWHEHVROGLJLQJVIRQGV� 8� GLH� GLH� HHUVWH� �� GDH� GLH� KHOIWH� YDQ� GLH�
YRRUJHVNUHZH�VDODULHV�EHWDDO�HQ�GDDUQD��DDQHHQORSHQG���YROXLW�WRW�HQ�PHW����GDH�
SHU� MDDU�� �'LH�6LHNWHEHVROGLJLQJVIRQGV�VDO�QHW�EHWDDO�DV�8�DDQ�GLH�)RQGV�EHKRRUW��
$QGHUVLQV�LV�GLH�ZHUNJHZHU�YHUDQWZRRUGOLN�RP�8�GLHVHOIGH�WH�EHWDDO��

�
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�
8� LV� JHUHJWLJ� RS� �� ZHNH� YRRU� GLH� YHUZDJWH� JHERRUWH� GDWXP� HQ� ��� ZHNH� QD� GLH�
JHERRUWH�YDQ�GLH�EDED��
�
'LH�ZHUNQHPHU�PDJ�QLH�YLU���ZHNH�QD�GLH�JHERRUWH�YDQ�GLH�EDED�ZHUN�QLH��WHQV\�µQ�
PHGLHVH�GRNWHU�RI�YURHGYURX�DDQGXL�GDW�V\�JHVNLN�LV�RP�WH�ZHUN��
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�
'LH� ZHUNJHZHU� LV� YHUSOLJ� RP� µQ� YDGHU� YDQ� µQ� SDVJHERUH� EDED� �� GDH�
JHVLQVYHUDQWZRRUGHOLNVKHLG�YHUORI�WRH�WH�VWDDQ�YDQDI�GLH�GDJ�YDQ�JHERRUWH��
�
'LH� ZHUNQHPHU� LV� JHUHJWLJ� RS� �� GDH� �YDQ� HONH� MDDUOLNVH� YHUORI� VLNOXV��
JHVLQVYHUDQWZRRUGHOLNKHLGV�YHUORI�YLU�ZDQQHHU�KDDU�V\�NLQG�VLHN�LV��
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'LH�ZHUNQHPHU� LV�JHUHJWLJ�RS���GDH�PHQVOLNVKHLGVYHUORI� �YDQ�HONH� MDDUOLNVH�YHUORI�
VLONXV��YLU�GLH�DIVWHUZH�YDQ�µQ�SULPrUH�JHVLQVOLG��
�
3ULPrUH�JHVLQVOLG�EHWHNHQ��

:HGHUKHOI�RI�OHZHQVPDDW��RXHUV��DDQJHQRPH�RXHUV��JURRW�RXHUV��NLQG��DDQJHQRPH�

NLQG��NOHLQNLQG��EURHU�RI�VXVWHU��
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'LH� ZHUNQHPHU� LV� JHUHJWLJ� RS� HHQ� RQEHWDDOGH� GDJ� PHQVOLNKHLGVYHUORI� YLU� HQLJH�
DQGHU�IDPLOLHOLG��$OKRHZHO�GLH�ZHUNQHPHU�YHUSOLJ�LV�RP�DDQ�GLH�ZHUNJHZHU�µQ�EHZ\V�
WH�OHZHU�GDW�GLW�µQ�IDPLOLHOLG�LV��
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'LH�ZHUNQHPHU�DDQYDDU�GDW�VRX�K\�V\�DIZHVLJ�LV�VRQGHU�WRHVWHPPLQJ�YLU�PHHU�DV�
VHV� DDQHHQORSHQGH� ZHUNVGDH� RI� VHV� ZHUNVGDH� JHGXUHQG� GLH� YRRUDIJDDQGH� VHV�
PDDQGH�YDQ�GLHQV�ZRUG�GLW�EHVNRX�DV�GURV��
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Q¶� :HUNQHPHU� PDJ� 1,(�� WHQV\� PHW� YRRUDI� JHVNUHZH� WRHVWHPPLQJ� YDQ� GLH�
ZHUNJHZHU��HQLJH�KDDUNDSSHU�GLHQVWH�YLU�EHWDOLQJ�GRHQ�QLH���$V�K\�V\�GLW�ZHO�GRHQ�
NDQ�K\�V\�RQWVODDQ�ZRUG�YLU�GLH�RRUWUHGLQJ�QDGDW�Q¶�YHUKRRU�JHKRX�LV���9HUGHU�NDQ�
GLH�ZHUNJHZHU�GLG�EHGUDJ�ZDW�YHUGLHQ�LV�YDQ�GLH�ZHUNQHPHU�HLV��
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8� RQGHUQHHP� RP� E\� GLH� ZHUNJHZHU� VH� QHHUJHOHJGH� JULHZH�� HQ� GLVVLSOLQrUH�
SURFHGXUHV�HQ�NRGHV� WH�KRX�HQ�GLW�ZRUG�XLWGUXNOLN�YHUNODDU�GDW�GLW�GHHO�YRUP�YDQ�
KLHUGLH�RRUHHQNRPV�DVRI�KLHUE\�LQJHVOXLW��8�YHUNODDU�KLHUPHH�GDW�8�GLH�GRNXPHQWH�
GHXUJHOHHV�KHW��HQ�GLH�LQKRXG�YHUVWDDQ�HQ�DDQYDDU����6LHQ�DDQJHKHJWH�%\ODH�³&´�
HQ�³'´�
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8�RQGHUQHHP�RP�JHHQ� LQOLJWLQJ� LQ�YHUEDQG�PHW�8�ZHUN�RI�YDQ�GLH�EHGU\I�YDQ�GLH�
ZHUNJHZHU� VRQGHU� WRHVWHPPLQJ� DDQ� HQLJH� RQJHPDJWLJGH� SHUVRRQ� RI� LQVWDQVLH�
EHNHQG� WH� PDDN� QLH�� 6XONH� LQOLJWLQJ� VOXLW� GLH� YROJHQGH� LQ�� SURGXNVLH� SURVHVVH��
UHNHQDDUVDJWHZDUH�� NOLsQWHO\VWH�� KDQGHOVJHKHLPH�� WHJQLHVH� LQOLJWLQJ�� ILQDQVLsOH�
LQOLJWLQJ�RI�HQLJH�LQOLJWLQJ�ZDW�VNDGHOLN�YLU�GLH�ZHUNJHZHU�PDJ�ZHHV��
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8� LV�YHUDQWZRRUGOLN�RP�UHGHOLN�YRRUVRUJ� WH� WUHI�YLU�8�HLH�JHVRQGKHLG�HQ�YHLOLJKHLG�
VRZHO�DV�GLH�YDQ�DQGHU�SHUVRQH�ZDW�GDON�GHXU�8�RSWUHGH�EHQDGHHO�NDQ�ZRUG��

�
8� RQGHUQHHP� YHUGHU� RP� DOOH� YHLOLJKHLGV�� HQ� VHNXULWHLWVUHsOV� LQJHYROJH�
YHLOLJKHLGVZHWJHZLQJ� QD� WH� NRP� VRZHO� DV� JHVRQGKHLGV�� HQ� YHLOLJKHLGVUHJXODVLHV�
YRRUVLHQ�GHXU�GLH�ZHUNJHZHU��
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�
+LHUGLH�RRUHHQNRPV�PDJ�EHsLQGLJ�ZRUG�GHXU�GLH�YROJHQGH�NHQQLVJHZLQJSHULRGHV��
�

�L�� NHQQLVJHZLQJSHULRGH�YDQ���ZHUNVGDH�LQGLHQ�X���PDDQGH�RI�NRUWHU�LQ�GLHQV�ZDV��
�
�LL�� NHQQLVJHZLQJSHULRGH�YDQ����ZHUNVGDH�LQGLHQ�X�YLU�ODQJHU�DV���PDDQGH�LQ�GLHQV�

ZDV��
�
�
���� 23/(,',1*�,Q�GLH�JHYDO�YDQ�Q¶�OHHUOLQJ�ZDW�YHUELQG�LV�PHW�KLHUGLH�NRQWUDN�

�
,Q� GLH� JHYDO� YDQ� Q¶� OHHUOLQJ� ZDW� YHUELQG� LV� PHW� KLHUGLH� NRQWUDN�� LV� GLW� KLHUPHH�
RRUHHQJHNRP� GDW� VRX� GLH� OHHUOLQJ� GLH� GLHQV� YDQ� GLH�ZHUNJHZHU� YHUODDW� ELQQH� GLH�
HHUVWH� MDDU� QDGDW� K\�V\� YDNWRHWV� JHVODDJ� KHW�� VDO� GLH� ZHUNQHPHU� YHUDQWZRRUGOLN�
ZHHV� RP� HQLJH� NRVWH� ZDW� YLU� RSOHLGLQJ� GHXU� GLH� ZHUNJHZHU� EHWDDO� LV� DDQ� GLH�
ZHUNJHZHU�WHUXJ�WH�EHWDDO��

�
�
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'LH�ZHUNJHZHU� EHKRX� GLH� UHJ� RP� GLH�ZHUNQHPHU� QD� HQLJH� YDQ� V\� DQGHU� VDORQQH�
RRUSODDV�� VRX� GLH� ZHUNJHZHU� YRHO� GDW� GLW� LQ� GLH� EHVLJKHLG� VH� EHVWH� EHODQJH� LV���
.RQVXOWDVLH�VDO�SODDVYLQG�HQ�UHGHOLNH�NHQQLV�VDO�JHJHH�ZRUG��
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:\VLJLQJV�RI�YHUDQGHULQJV�DDQ�KLHUGLH�NRQWUDN�VDO�VOHJV�JHOGLJ�ZHHV�DV�EHLGH�SDUW\H�
VRGDQLJH�Z\VLJLQJV�RI�YHUDQGHULQJV�VNULIWHOLN�VDO�IRUPXOHHU�HQ�RQGHUWHNHQ��
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8�HQ�GLH�ZHUNJHZHU�RQGHUQHHP�RP�KLHUGLH�RRUHHQNRPV�WHU�JRHGHUWURX�XLW�WH�YRHU��
8� RQGHUQHHP�RRN� RP�XVHOI� YLU� GLH� GXXU� YDQ� KLHUGLH� RRUHHQNRPV� RQGHU� WRHVLJ� HQ�
EHKHHU� YDQ� GLH� ZHUNJHZHU� PHW� EHWUHNNLQJ� WRW� GLH� XLWYRHULQJ� YDQ� 8� RSGUDJWH� WH�
SODDV��
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� 6LHQ�DDQJHKHJWH�%\ODH�³(´�
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21'(57(.(1,1*�9$1�.2175$.��
%\� RQGHUWHNHQLQJ� YDQ� KLHUGLH� NRQWUDN� DDQYDDU� DOEHL� SDUW\H� RQWYDQJVHUNHQLQJ� YDQ� µQ�
DIVNULI�YDQ�KLHUGLH�NRQWUDN��HQ�EHYHVWLJ�GDW�DOEHL�SDUW\H�GLH�NRQWUDN�HQ�GLH�E\ODH�JHOHHV�
KHW�� � $OEHL� SDUW\H� YHUVWDDQ� GLH� LQKRXG� KLHUYDQ� HQ� QHHP� YHUDQWZRRUGOLNKHLG� GDW� KLHUGLH�
NRQWUDN�ZHWWLJ�ELQGHQG�LV�����$OOH�EODGV\H�PRHW�JHSDUDIHHU�ZRUG�GHXU�DOOH�SDUW\H���
�
'$780�ZDW�.2175$.�DDQ�:(5.1(0(5�RRUKDQGLJ�,6��««««««««««««««���

1HHP� $VE�� .HHQLV� DV� KLHUGLH� NRQWUDN� QLH� ELQQH� ��� GDH� JHWHNHQ� DDQ� GLH�
:(5.*(:(5� WHUXJEHVRUJ� LV� QLH�� HQ� GLH� :HUNQHPHU� DDQKRX� RP� YLU� GLH�
:HUNJHZHU� WH� ZHUN�� ZRUG� GLW� JHDJ� GDW� GLH� :(5.1(0(5� GLH� EHSDOLQJV� HQ�
YRRUZDDUGHV�YDQ�KLHUGLH�NRQWUDN�DDQYDDU�HQ�GDW�GLW�ZHWWLJ�ELQGHQG�LV��
�
*(7(.(1� WH� BBBBBBBBBBBBBBBBBBBBBBBB� JHWHNHQ� QDPHQV� GLH� 6DORQ� �',(�

:(5.*(:(5�� HQ� GHXU� GLH� :(5.1(0(5� RS� GLH� BBBBBB� '$*� YDQ�

BBBBBBBBBBBBBBBBBBBBBBB���BBB��

�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
+DQGWHNHQLQJ�YDQ�:(5.*(:(5��(LHQDDU�� � � �1DDP�LQ�'58.6.5,)��
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
+DQGWHNHQLQJ�YDQ�:(5.1(0(5�� � � � �1DDP�LQ�'58.6.5,)��

,Q�GLH�WHHQZRRUGLJKHLG�YDQ�GLH�RQGHUWHNHQGH�*HWXLHV��

*HWXLH��BBBBBBBBBBBBBBBBBBBBBB� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� � � � � � � � � �1DDP�LQ�'58.6.5,)��
*HWXLH��BBBBBBBBBBBBBBBBBBBBBB� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� � � � � � � � � �1DDP�LQ�'58.6.5,)��


