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,Q� ]DNH �� GH� SUHMXGLFLsOH� YUDDJ� EHWUHIIHQGH� DUWLNHO ���ELV� ���� YDQ� KHW� *HUHFKWHOLMN�

:HWERHN�� JHVWHOG� GRRU� GH� 5HFKWEDQN� YDQ� HHUVWH� DDQOHJ� 1DPHQ�� DIGHOLQJ� 1DPHQ��
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)� 'DR�W�� ELMJHVWDDQ� GRRU� GH� JULIILHU 3��<� 'XWLOOHX[�� RQGHU� YRRU]LWWHUVFKDS� YDQ� YRRU]LWWHU�
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,� 2QGHUZHUS�YDQ�GH�SUHMXGLFLsOH�YUDDJ�HQ�UHFKWVSOHJLQJ

%LM�YRQQLV�YDQ�� GHFHPEHU������LQ�]DNH�%�&��WHJHQ�0�+���ZDDUYDQ�GH�H[SHGLWLH�WHU�JULIILH�
YDQ� KHW� +RI� LV� LQJHNRPHQ� RS� �� GHFHPEHU� ������ KHHIW� GH� 5HFKWEDQN� YDQ� HHUVWH� DDQOHJ�
1DPHQ��DIGHOLQJ�1DPHQ��IDPLOLHUHFKWEDQN��GH�YROJHQGH�SUHMXGLFLsOH�YUDDJ�JHVWHOG �

© 6FKHQGW� DUWLNHO ���ELV�� ���� YDQ� KHW� *HUHFKWHOLMN� :HWERHN�� GDW� GH� IHLWHOLMN�
VDPHQZRQHQGHQ� GXLGHOLMN� YDQ� KHW� WRHSDVVLQJVJHELHG� HUYDQ� XLWVOXLW�� QLHW� PHW� QDPH� GH�
DUWLNHOHQ ��� HQ� ��� YDQ� GH� *URQGZHW�� DO� GDQ� QLHW� LQ� VDPHQKDQJ� JHOH]HQ� PHW� DQGHUH�
VXSUDQDWLRQDOH�ZHWVEHSDOLQJHQ�]RDOV�KHW�(XURSHHV�9HUGUDJ�YRRU�GH�UHFKWHQ�YDQ�GH�PHQV�� LQ�
]RYHUUH� KHW� DDQ� GH� LQPLGGHOV� JHVFKHLGHQ� IHLWHOLMN� VDPHQZRQHQGHQ� GH�PRJHOLMNKHLG� RQW]HJW�
RP�WRHJDQJ�WH�NULMJHQ�WRW�ppQ�HQNHOH�UHFKWHU��QDPHOLMN�GH�IDPLOLHUHFKWEDQN��DDQJH]LHQ�]LM�]LFK�
EHKRXGHQV�LQ�KHW�EHWZLVWH�JHYDO�YDQ�VDPHQKDQJ��WRW�GLYHUVH�UHFKWVFROOHJHV�GLHQHQ�WH�ZHQGHQ�
QDDU� JHODQJ� YDQ� KHW� RQGHUZHUS� YDQ� GH� YHUVFKLOOHQGH� WXVVHQ� KHQ� LQJHVWHOGH� YRUGHULQJHQ��
KHWJHHQ� NHQQHOLMN� QDGHOLJ� YRRU� KHQ� LV� HQ� HHQ� GLVFULPLQDWLH� WXVVHQ� GH� JH]LQQHQ� NDQ� GRHQ�
RQWVWDDQ� QDDUJHODQJ� ]LM� XLW� JHKXZGH� SDUWQHUV�� ZHWWHOLMN� VDPHQZRQHQGHQ� RI� IHLWHOLMN�
VDPHQZRQHQGHQ� ]LMQ� VDPHQJHVWHOG�� LQ� HHQ� WLMG� ZDDULQ� GH� IHLWHOLMNH� VDPHQZRQLQJ� HHQ�
ZLMGYHUEUHLG�VDPHQOHYLQJVPRGHO�LV��GDW�]HOIV�GH�PHHUGHUKHLG�XLWPDDNW " ª�

'H� 0LQLVWHUUDDG�� ELMJHVWDDQ� HQ� YHUWHJHQZRRUGLJG� GRRU� 0U� 6� 'HSUp� HQ�
0U� (� GH /RSKHP��DGYRFDWHQ�ELM�GH�EDOLH�WH�%UXVVHO��KHHIW�HHQ�PHPRULH�LQJHGLHQG�

%LM�EHVFKLNNLQJ�YDQ��� RNWREHU������KHHIW�KHW�+RI��QD�GH�UHFKWHUV�YHUVODJJHYHUV�)� 'DR�W�
HQ�7� 0HUFN[�9DQ *RH\�WH�KHEEHQ�JHKRRUG� EHVOLVW�GDW�GH�]DDN�LQ�VWDDW�YDQ�ZLM]HQ�LV��GDW�JHHQ�
WHUHFKW]LWWLQJ�]DO�ZRUGHQ�JHKRXGHQ��WHQ]LM�GH�0LQLVWHUUDDG�ELQQHQ�]HYHQ�GDJHQ�QD�RQWYDQJVW�YDQ�
GH�NHQQLVJHYLQJ�YDQ�GLH�EHVFKLNNLQJ�HHQ�YHU]RHN�KHHIW�LQJHGLHQG�RP�WH�ZRUGHQ�JHKRRUG��HQ�GDW��
EHKRXGHQV�]XON�HHQ�YHU]RHN��GH�GHEDWWHQ�]XOOHQ�ZRUGHQ�JHVORWHQ�RS��� QRYHPEHU������HQ�GH�
]DDN�LQ�EHUDDG�]DO�ZRUGHQ�JHQRPHQ�

$DQJH]LHQ�JHHQ�HQNHO�YHU]RHN�WRW�WHUHFKW]LWWLQJ�ZHUG�LQJHGLHQG��LV�GH�]DDN�RS��� QRYHPEHU�
�����LQ�EHUDDG�JHQRPHQ��

'H�EHSDOLQJHQ�YDQ�GH�ELM]RQGHUH�ZHW�YDQ�� MDQXDUL������RS�KHW�*URQGZHWWHOLMN�+RI�PHW�
EHWUHNNLQJ�WRW�GH�UHFKWVSOHJLQJ�HQ�KHW�JHEUXLN�YDQ�GH�WDOHQ�ZHUGHQ�WRHJHSDVW�

,,� 'H�IHLWHQ�HQ�GH�UHFKWVSOHJLQJ�LQ�KHW�ERGHPJHVFKLO

%LM� GH� YHUZLM]HQGH� UHFKWHU� ZRUGW� HHQ� YRUGHULQJ� DDQKDQJLJ� JHPDDNW� EHWUHIIHQGH� GH� YHUHIIHQLQJ� HQ� GH�
YHUGHOLQJ�YDQ�GH�RQYHUGHHOGKHLG GLH�EHVWDDW�WXVVHQ�IHLWHOLMN�VDPHQZRQHQGHQ�PHW�EHWUHNNLQJ�WRW GH�LQERHGHO HQ�
KHW�RQURHUHQG�JRHG GLH�]LM�JHPHHQVFKDSSHOLMN EH]LWWHQ��'H�SDUWLMHQ�YRRU�GH�YHUZLM]HQGH�UHFKWHU YHU]RHNHQ�KHP�
HYHQHHQV�RP�KXQ YHUEOLMISODDWV�HQ�GLH�YDQ�NLQGHUHQ�YDQ�HHQ�YRULJH�UHODWLH�YDQ�ppQ�YDQ�GH�SDUWLMHQ YDVW�WH�VWHOOHQ��
=LM�YHU]RHNHQ�KHP�RRN�RP�GH�ODVW�WH�EHSDOHQ�YDQ�GH�K\SRWKHFDLUH�OHQLQJHQ�GLH�]LM�JHPHHQVFKDSSHOLMN�KHEEHQ�

'H� YHUZLM]HQGH� UHFKWHU� VWHOW� YDVW� GDW� GLH� YRUGHULQJHQ�� ELM� JHEUHN� DDQ� VDPHQKDQJ�� QLHW� VDPHQ� NXQQHQ�
ZRUGHQ�EHKDQGHOG�GRRU�GH�IDPLOLHUHFKWEDQN��+LM�YHUJHOLMNW�GH�VLWXDWLH�YDQ�IHLWHOLMN�VDPHQZRQHQGHQ�PHW�GLH�YDQ�
HFKWJHQRWHQ�HQ�ZHWWHOLMN�VDPHQZRQHQGHQ��+HW�LV�LQ�GLH�FRQWH[W�GDW�KLM�EHVOLVW�RP�HHQ�SUHMXGLFLsOH�YUDDJ�DDQ�KHW�
+RI�WH�VWHOOHQ�
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$��� ,Q� ]LMQ�PHPRULH� LGHQWLILFHHUW� GH�0LQLVWHUUDDG� HHUVW� GH� YHUJHOHNHQ� FDWHJRULHsQ�� LQ� FDVX GH� JH]LQQHQ
QDDUJHODQJ� ]LM�� HQHU]LMGV�� XLW� JHKXZGH� SDUWQHUV� RI� ZHWWHOLMN� VDPHQZRQHQGHQ� HQ�� DQGHU]LMGV�� XLW� IHLWHOLMN�
VDPHQZRQHQGHQ�]LMQ�VDPHQJHVWHOG�

+LM� EHNOHPWRRQW� GDW� HFKWJHQRWHQ� HQ� ZHWWHOLMN� VDPHQZRQHQGHQ�� LQ� WHJHQVWHOOLQJ� WRW� IHLWHOLMN�
VDPHQZRQHQGHQ� ]LFK�PHW� KXQ�SDUWQHU� LQ�HHQ� MXULGLVFKH� UHODWLH� EHYLQGHQ�GLH WRW�XLWLQJ�NRPW�GRRU ZHGHU]LMGVH�
SOLFKWHQ�HQ SDWULPRQLDOH�JHYROJHQ�

$��� ,Q� ]RYHUUH� DUWLNHO ���ELV�� ���� YDQ� KHW� *HUHFKWHOLMN� :HWERHN� HQNHO� EHWUHNNLQJ� KHHIW� RS� JHKXZGH�
SDUWQHUV� HQ� ZHWWHOLMN� VDPHQZRQHQGHQ�� ]XOOHQ� GH� YRUGHULQJHQ� YDQ� IHLWHOLMN� VDPHQZRQHQGHQ EHWUHIIHQGH� GH�
XLWRHIHQLQJ� YDQ� KXQ� UHFKWHQ� RI� EHWUHIIHQGH� KXQ� JRHGHUHQ�� DOVRRN� GH� YRRUORSLJH� PDDWUHJHOHQ� GLH� GDDURS�
EHWUHNNLQJ�KHEEHQ��QLHW�YRRU�GH�IDPLOLHUHFKWEDQN�NXQQHQ�ZRUGHQ�JHEUDFKW�PDDU�]XOOHQ�]LM DDQ�KHW�JHPHHQ�UHFKW�
ZRUGHQ�RQGHUZRUSHQ�

'H�0LQLVWHUUDDG� EHNOHPWRRQW� GDW� GH� WRHSDVVLQJ YDQ� GH� HQH� RI� GH� DQGHUH� UHJHOLQJ� PHW� QDPH� LQ]DNH� GH�
EHYRHJGKHLG�YDQ�GH�UHFKWHU� YRRUWYORHLW�XLW�GH�GRRU�GH�YRRUQDDPVWH�EHODQJKHEEHQGHQ�JHPDDNWH�NHX]H�RP�KXQ�
UHODWLH� LQ�HHQ�ELM]RQGHU� MXULGLVFK�NDGHU� LQ� WH� SDVVHQ�RI�RP�]XONV�QLHW� WH�GRHQ�� ,Q�GDW�YHUEDQG�EOLMNW�QLHW�GDW GH�
OHHIVWUXFWXXU� YDQ� GH� SDUWLMHQ� YRRU� GH� YHUZLM]HQGH� UHFKWHU� KXQ�ZHUG� RSJHOHJG� RI� GDW� ]LM� QLHW� GH� NHX]H� KHEEHQ�
JHKDG�WH�RSWHUHQ�YRRU�HHQ�DQGHUH�VWUXFWXXU�

$��� 'H� 0LQLVWHUUDDG� PHUNW� RS� GDW SDUOHPHQWDLUH� EHVSUHNLQJHQ� ZHUGHQ� JHZLMG� DDQ� KHW� RSQHPHQ� YDQ�
IHLWHOLMN�VDPHQZRQHQGHQ� LQ GH�EHYRHJGKHLG�YDQ�GH�IDPLOLHUHFKWEDQN�� ,Q�GH�UHFKWVOHHU� LV�HYHQZHO�EHNOHPWRRQG�
GDW� GH� IHLWHOLMNH� VDPHQZRQLQJ QLHW� LQ� KHW� UHFKW� ZDV� JHGHILQLHHUG�� 'H�0LQLVWHUUDDG� EUHQJW LQ� GDW� YHUEDQG� LQ�
KHULQQHULQJ�GDW�IHLWHOLMN�VDPHQZRQHQGHQ�QLHW�QRRG]DNHOLMNHUZLMV�WRW�GRHO�KHEEHQ GXXU]DDP�VDPHQ�WH�OHYHQ��QRFK�
]HOIV�HHQ�SDDU�WH�YRUPHQ��]RGDW�KHW�QLHW�YHUDQWZRRUG�]RX�]LMQ�GDW RS�KHQ�GH]HOIGH�EHKDQGHOLQJ�ZRUGW�WRHJHSDVW
DOV�RS�HFKWJHQRWHQ�HQ�ZHWWHOLMN�VDPHQZRQHQGHQ�

$��� 'DDUDDQ�ZRUGW�QRJ�WRHJHYRHJG�GDW�DDQ�IHLWHOLMN�VDPHQZRQHQGHQ�LQ�HON�JHYDO�QLHW�KHW�UHFKW�RS�WRHJDQJ�
WRW� HHQ� UHFKWEDQN�ZRUGW� RQW]HJG� DDQJH]LHQ� KHW� JHPHHQ� UHFKW� YDQ� WRHSDVVLQJ� EOLMIW��'H�0LQLVWHUUDDG� KDDOW� KHW�
DUUHVW�QU� ��������YDQ�KHW�+RI�YDQ��� MDQXDUL������DDQ�
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%��� $DQ�KHW�+RI�ZRUGW�HHQ�YUDDJ�JHVWHOG�RYHU�GH�EHVWDDQEDDUKHLG��PHW�GH�DUWLNHOHQ ���

HQ����YDQ�GH�*URQGZHW��YDQ�DUWLNHO ���ELV������YDQ�KHW�*HUHFKWHOLMN�:HWERHN�LQ�]RYHUUH�KHW�

GH�IHLWHOLMN�VDPHQZRQHQGHQ�YDQ�KHW�WRHSDVVLQJVJHELHG�HUYDQ�XLWVOXLW�HQ�KXQ�DOGXV�KHW�UHFKW�RS�

WRHJDQJ�WRW�ppQ�HQNHOH�UHFKWHU��LQ�FDVX GH�IDPLOLHUHFKWEDQN��]RX�RQW]HJJHQ�

%��� +HW�YRRUPHOGH�DUWLNHO ���ELV������EHSDDOW �

© 2QYHUPLQGHUG�GH�ELM]RQGHUH�EHYRHJGKHGHQ�GLH�]LMQ�WRHJHNHQG�DDQ�GH�YUHGHUHFKWHU�HQ�
GH�ELM]RQGHUH�ZHWJHYLQJHQ��QHHPW�GH�IDPLOLHUHFKWEDQN�NHQQLV�YDQ �

>«@
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�� YRUGHULQJHQ� WXVVHQ� HFKWJHQRWHQ� HQ� ZHWWHOLMN� VDPHQZRQHQGHQ� EHWUHIIHQGH� GH�
XLWRHIHQLQJ�YDQ�KXQ�UHFKWHQ�RI�EHWUHIIHQGH�KXQ�JRHGHUHQ��DOVRRN�GH�YRRUORSLJH�PDDWUHJHOHQ�
GLH�GDDURS�EHWUHNNLQJ�KHEEHQ�

>«@ ª�

%��� 8LW� GH� SDUOHPHQWDLUH� YRRUEHUHLGLQJ� YDQ� GH� ZHW� YDQ� �� MXOL� ����� EHWUHIIHQGH� GH�

LQYRHULQJ�YDQ�HHQ�IDPLOLH� HQ�MHXJGUHFKWEDQN �%HOJLVFK�6WDDWVEODG���� VHSWHPEHU�������EOLMNW�

GDW�HU�UHHGV��� MDDU�HHQ�ZLO�RP�HHQ�IDPLOLHUHFKWEDQN�RS�WH�ULFKWHQ�EHVWRQG�GLH�ZHUG�YHUNODDUG�

GRRU� KHW� IHLW� GDW� KHW� EHVWDDQGH� MXULGLVFKH� V\VWHHP� YRRU� GH� DDQSDN� YDQ� IDPLOLDOH� FRQIOLFWHQ�

© YRRU� GH� UHFKW]RHNHQGHQ� RQEHJULMSHOLMN�� LQFRKHUHQW� HQ� QLHW� ODQJHU� DDQJHSDVW� >ZDV@� DDQ� GH�

KXLGLJH�HYROXWLH�YDQ�KHW�JH]LQ ª��'H�ZHWJHYHU�VWHOGH�YDVW�GDW�YLHU�UHFKWVFROOHJHV�� LQ�FDVX GH�

YUHGHUHFKWHU�� GH� MHXJGUHFKWEDQN�� GH� EXUJHUOLMNH� UHFKWEDQN� HQ� GH� UHFKWHU� LQ� NRUW� JHGLQJ��

LPPHUV� NRQGHQ� RSWUHGHQ� ELM� IDPLOLDOH� JHVFKLOOHQ�� KHWJHHQ� HUWRH� NRQ� OHLGHQ� GDW� GH�

UHFKW]RHNHQGH� YRRU� ]LMQ� YHUGHGLJLQJ� ZHUG� EORRWJHVWHOG� DDQ� KRJH� NRVWHQ� HQ� DDQ� VRPV�

WHJHQVWULMGLJH�EHVOLVVLQJHQ��3DUO��6W�� .DPHU�������������'2& �������������SS� �����

9HUVFKLOOHQGH� DPHQGHPHQWHQ� ZHUGHQ� LQ� GH� .DPHU� LQJHGLHQG� RP� GH� IHLWHOLMN�

VDPHQZRQHQGHQ� LQ� KHW� WRHSDVVLQJVJHELHG� YDQ� GH� ZHW� RS� WH� QHPHQ� �3DUO�� 6W��� .DPHU��

�����������'2& �������������SS� ��HQ����'2& ������������S� ����'2& ������������SS� ���

HQ�����

'LH�DDQJHOHJHQKHLG�ZHUG�EHVSURNHQ�LQ�GH�EHYRHJGH�FRPPLVVLH�

'DDUXLW�EOLMNW�GDW�ZHJHQV�KHW�RQWEUHNHQ�YDQ�HHQ�© EHYUHGLJHQGH ª�GHILQLWLH�YDQ�KHW�EHJULS�

© IHLWHOLMNH� VDPHQZRQLQJ ª� HQ�ZHJHQV�KHW� WRHQHPHQG�DDQWDO� VLWXDWLHV�GDW�KHW� NDQ�RPYDWWHQ��

ZHUG� EHVOLVW� RP� GLH� YRUP� YDQ� VDPHQOHYHQ� QLHW� LQ� KHW� ZHWVYRRUVWHO� RS� WH� QHPHQ� �3DUO�6W���

.DPHU�������������'2& ������������SS� �������

%��� +HW� YHUVFKLO� LQ� EHKDQGHOLQJ� WXVVHQ� EHSDDOGH� FDWHJRULHsQ� YDQ� SHUVRQHQ� GDW�

YRRUWYORHLW� XLW� GH� WRHSDVVLQJ� YDQ� YHUVFKLOOHQGH� SURFHGXUHUHJHOV� LQ� YHUVFKLOOHQGH�

RPVWDQGLJKHGHQ� KRXGW� RS� ]LFK� JHHQ� GLVFULPLQDWLH� LQ�� 9DQ� GLVFULPLQDWLH� ]RX� VOHFKWV� VSUDNH�

]LMQ� LQGLHQ� KHW� YHUVFKLO� LQ� EHKDQGHOLQJ� GDW� YRRUWYORHLW� XLW� GH� WRHSDVVLQJ� YDQ� GLH�

SURFHGXUHUHJHOV� HHQ� RQHYHQUHGLJH� EHSHUNLQJ� YDQ� GH� UHFKWHQ� YDQ� GH� GDDUELM� EHWURNNHQ�

SHUVRQHQ�PHW�]LFK�]RX�PHHEUHQJHQ�
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%��� 7H�GH]HQ�VWHXQW�KHW�YHUVFKLO� LQ�EHKDQGHOLQJ�RS�HHQ�REMHFWLHI�HOHPHQW��QDPHOLMN�GH�

MXULGLVFKH� WRHVWDQG� YDQ� GH� SDUWQHUV� GLH� YHUVFKLOW� QDDUJHODQJ� GH� HQHQ� JHKXZG� RI� ZHWWHOLMN�

VDPHQZRQHQGHQ� ]LMQ�� HQ� GH� DQGHUHQ� IHLWHOLMN� VDPHQZRQHQGHQ� ]LMQ�� ]RZHO� ZDW� KXQ�

SHUVRRQOLMNH�YHUSOLFKWLQJHQ�MHJHQV�HONDDU�DOV�ZDW�KXQ�YHUPRJHQVUHFKWHOLMNH�WRHVWDQG�EHWUHIW�

%����� $OGXV�]LMQ�HFKWJHQRWHQ�HONDDU�KXOS�HQ�ELMVWDQG�YHUVFKXOGLJG� �DUWLNHO ����YDQ�KHW�

%XUJHUOLMN� :HWERHN��� ]LM� JHQLHWHQ� GH� EHVFKHUPLQJ� YDQ� GH� JH]LQVZRRQVW� HQ� GH� KXLVUDDG�

�DUWLNHO ����YDQ�KHW�%XUJHUOLMN�:HWERHN���GH�HFKWJHQRWHQ�PRHWHQ�KXQ�LQNRPVWHQ�ELM�YRRUUDQJ�

EHVWHGHQ� DDQ� KXQ� ELMGUDJH� LQ� GH� ODVWHQ� YDQ� KHW� KXZHOLMN� �DUWLNHO ���� YDQ� KHW� %XUJHUOLMN�

:HWERHN��� ZDDULQ� ]LM� PRHWHQ� ELMGUDJHQ� QDDU� YHUPRJHQ� �DUWLNHO ���� YDQ� KHW� %XUJHUOLMN�

:HWERHN��� 6FKXOGHQ� GLH� GRRU� HHQ� GHU� HFKWJHQRWHQ� ZRUGHQ� DDQJHJDDQ� WHQ� EHKRHYH� YDQ� GH�

KXLVKRXGLQJ� HQ� GH� RSYRHGLQJ� YDQ� GH� NLQGHUHQ� YHUELQGHQ� GH� DQGHUH� HFKWJHQRRW� KRRIGHOLMN��

EHKRXGHQV� ZDQQHHU� ]LM�� JHOHW� RS� GH� EHVWDDQVPLGGHOHQ� YDQ� KHW� JH]LQ�� EXLWHQVSRULJ� ]LMQ�

�DUWLNHO ����YDQ�KHW�%XUJHUOLMN�:HWERHN��

%����� 2QGHU�ZHWWHOLMNH� VDPHQZRQLQJ�ZRUGW� YHUVWDDQ� GH� WRHVWDQG� YDQ� VDPHQOHYHQ� YDQ�

WZHH�SHUVRQHQ�GLH�HHQ�VFKULIWHOLMNH�YHUNODULQJ�YDQ�ZHWWHOLMNH�VDPHQZRQLQJ�KHEEHQ�DIJHOHJG�

�DUWLNHO �����YDQ�KHW�%XUJHUOLMN�:HWERHN���'H�ZHWWHOLMNH�VDPHQZRQLQJ�KRXGW�RS�ZDQQHHU�HHQ�

YDQ� GH� SDUWLMHQ� LQ� KHW� KXZHOLMN� WUHHGW� RI� RYHUOLMGW�� 'LH�ZHWWHOLMNH� VDPHQZRQLQJ NDQ� WHYHQV�

GRRU� GH� VDPHQZRQHQGHQ� ZRUGHQ� EHsLQGLJG�� LQ� RQGHUOLQJH� RYHUHHQVWHPPLQJ� RI� HHQ]LMGLJ��

GRRU�PLGGHO� YDQ� HHQ� VFKULIWHOLMNH� YHUNODULQJ� ELM� GH� DPEWHQDDU� YDQ� GH� EXUJHUOLMNH� VWDQG�� GLH�

GDDUYDQ�PHOGLQJ�PDDNW�LQ�KHW�EHYRONLQJVUHJLVWHU��DUWLNHO �����YDQ�KHW�%XUJHUOLMN�:HWERHN��

2S�GH�ZHWWHOLMNH� VDPHQZRQLQJ�]LMQ�GH�YROJHQGH�EHSDOLQJHQ� WRHSDVVHOLMN �� GH�ZHWWHOLMNH�

EHVFKHUPLQJ�YDQ�GH�JH]LQVZRQLQJ��DUWLNHOHQ ����������� ���HQ������� ������YDQ�KHW�%XUJHUOLMN�

:HWERHN��ZRUGW�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�YHUNODDUG�RS�GH�ZHWWHOLMNH�VDPHQZRQLQJ��GH�

ZHWWHOLMN�VDPHQZRQHQGHQ�GUDJHQ�ELM�LQ�GH�ODVWHQ�YDQ�KHW�VDPHQOHYHQ�QDDU�HYHQUHGLJKHLG�YDQ�

KXQ� PRJHOLMNKHGHQ� HQ� LHGHUH� QLHW�EXLWHQVSRULJH� VFKXOG� GLH� GRRU� HHQ� GHU� ZHWWHOLMN�

VDPHQZRQHQGHQ�ZRUGW� DDQJHJDDQ� WHQ� EHKRHYH� YDQ� KHW� VDPHQOHYHQ� HQ� YDQ� GH� NLQGHUHQ� GLH�

GRRU�KHQ�ZRUGHQ�RSJHYRHG��YHUELQGW�GH�DQGHUH� VDPHQZRQHQGH�KRRIGHOLMN� �DUWLNHO �����YDQ�

KHW�%XUJHUOLMN�:HWERHN��
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%��� 'H�GRRU�IHLWHOLMN�VDPHQZRQHQGHQ�JHYRUPGH�JHPHHQVFKDS�ZRUGW�QLHW�PHW�GH]HOIGH�

]HNHUKHLG�DDQJHWRRQG�DOV�GLH�ZHONH�RQWVWDDW�XLW�KHW�KXZHOLMN�RI�XLW�GH�ZHWWHOLMNH�VDPHQZRQLQJ�

HQ�GDDUXLW�YORHLHQ�QLHW�GH]HOIGH�UHFKWHQ�HQ�SOLFKWHQ�YRRUW�

7HUZLMO� GH� HFKWJHQRWHQ�HQ�ZHWWHOLMN� VDPHQZRQHQGHQ�KXQ� UHODWLH�KHEEHQ�JHIRUPDOLVHHUG�

HQ� KXQ� ZHGHU]LMGVH� UHFKWHQ� HQ� SOLFKWHQ� KHEEHQ� EHSDDOG�� ]LMQ� GH� IHLWHOLMN� VDPHQZRQHQGHQ�

LPPHUV� QLHW� GH]HOIGH� MXULGLVFKH� YHUELQWHQLVVHQ� MHJHQV� HONDDU� DDQJHJDDQ� HQ�PDNHQ� ]LM� JHHQ�

JHwQVWLWXWLRQDOLVHHUGH�YRUP�YDQ�VDPHQOHYHQ�XLW�

%��� 'H�LQ�KHW�JHGLQJ�]LMQGH�EHSDOLQJ�RQW]HJW�GH�IHLWHOLMNH�VDPHQZRQHQGHQ�QLHW�KHW�UHFKW�

RS�WRHJDQJ�WRW�GH�UHFKWHU��'DW�UHFKW�RPYDW�QLHW�KHW�UHFKW�RS�HHQ�UHFKWHU�QDDU�]LMQ�NHX]H�

+HW� EHKRRUW� WRW� GH� EHRRUGHOLQJVEHYRHJGKHLG� YDQ� GH� ZHWJHYHU� RP� WH� EHVOLVVHQ� ZHONH�

UHFKWHU�KHW�PHHVW�JHVFKLNW� LV�RP�HHQ�EHSDDOG�VRRUW�YDQ�JHVFKLOOHQ� WH�EHVOHFKWHQ��+HW�HQNHOH�

JHJHYHQ�GDW�GH�ZHWJHYHU�GH�JHVFKLOOHQ�WXVVHQ�GH�IHLWHOLMN�VDPHQZRQHQGHQ�QLHW�XLWVOXLWHQG�DDQ�

GH� IDPLOLHUHFKWEDQN� KHHIW� WRHYHUWURXZG� PDDU� GDW� YHUVFKLOOHQGH� UHFKWHUV� GDDUYRRU� EHYRHJG�

]LMQ��GRHW�QLHW�RS�RQHYHQUHGLJH�ZLM]H�DIEUHXN DDQ�GH�UHFKWHQ�YDQ�GH�EHWURNNHQ�SHUVRQHQ��'H�

ZHWJHYHU�YHUPRFKW�GDDUELM�UHNHQLQJ�WH�KRXGHQ�PHW�KHW�JHJHYHQ�GDW�GH�IHLWHOLMNH�VDPHQZRQLQJ�

JHHQ�JHwQVWLWXWLRQDOLVHHUGH�VDPHQOHYLQJVYRUP�LV�HQ�HHQ�WRHQHPHQG�DDQWDO�VLWXDWLHV�RPYDW��GLH�

QLHW�QRRG]DNHOLMN�JHULFKW�]LMQ�RS�KHW�YRUPHQ�YDQ�HHQ�JH]LQVOHYHQ��HYHQDOV�PHW�KHW�IHLW�GDW�GH�

VDPHQZRQHQGH�SDUWQHUV�GLH�HUYRRU�NLH]HQ�QLHW�GRRU�GH�ZHWWHOLMNH�VDPHQZRQLQJ�RI�GRRU�KHW�

KXZHOLMN� WH� ZRUGHQ� YHUERQGHQ�� GH� YRRU� HQ� QDGHOHQ� YDQ� GH� HQH� HQ� GH� DQGHUH�

VDPHQOHYLQJVYRUP�NHQQHQ�HQ GH�MXULGLVFKH�JHYROJHQ�YDQ�KXQ�NHX]H�DDQYDDUGHQ�

%��� 'H�SUHMXGLFLsOH�YUDDJ�GLHQW�RQWNHQQHQG�WH�ZRUGHQ�EHDQWZRRUG�
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$UWLNHO ���ELV�� ���� YDQ� KHW� *HUHFKWHOLMN�:HWERHN� VFKHQGW� GH� DUWLNHOHQ ��� HQ� ��� YDQ� GH

*URQGZHW� QLHW� LQ� ]RYHUUH� KHW� GH� IHLWHOLMN� VDPHQZRQHQGHQ� XLWVOXLW� YDQ� KHW� WRHSDVVLQJVJHELHG�

HUYDQ�

$OGXV� JHZH]HQ� LQ� KHW� )UDQV� HQ� KHW� 1HGHUODQGV�� RYHUHHQNRPVWLJ� DUWLNHO ��� YDQ� GH�

ELM]RQGHUH�ZHW�YDQ�� MDQXDUL������RS�KHW�*URQGZHWWHOLMN�+RI��RS��� MDQXDUL������

'H�JULIILHU� 'H�YRRU]LWWHU�
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