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$SSOLFDWLRQ�DQG�KXPDQ�KHDOWK�ULVNV�RI�ODVHU�GLVSOD\V
$Q� LQYHQWRU\�ZDV�PDGH�RI� WKH�NLQG�RI� ODVHU�DSSOLFDWLRQV�XVHG� IRU� HQWHUWDLQPHQW
SXUSRVHV�DQG�WKH�H[WHQW�WR�ZKLFK�WKH\�DUH�XVHG��7KH�DLP�ZDV�WR�FKHFN�ZKHWKHU�WKH
XVH�RI�ODVHUV�IRU�GLVSOD\V� LQ�IXQIDLUV�DQG�GLVFRWKHTXHV�PLJKW� OHDG�WR�KHDOWK�ULVNV
IRU�WKH�SXEOLF�DQG��LI�VR��WR�ZKDW�H[WHQW��7KH�IRXU�SURGXFHUV�GRPLQDWLQJ�WKH�ODVHU
GLVSOD\�PDUNHW�RSHUDWHG�D�WRWDO�RI����ODVHUV�LQ�������7KH�QXPEHU�RI�GLVSOD\V�SHU
SURGXFHU�SHU�\HDU�YDULHV�IURP����WR������7KH�QXPEHU�RI�YLVLWRUV�YDULHV�EHWZHHQ
���DQG���������SHU�GLVSOD\��&ODVV���ODVHUV�FRQVWLWXWH�WKH�PDMRU�FDWHJRU\�XVHG�IRU
ODVHU�GLVSOD\V��,I�WKHVH�ODVHUV�DUH�XVHG�LQMXGLFLRXVO\�� WKH\�PD\�SRVH�D�ULVN� WR� WKH
SXEOLF��,QFLGHQWV��KRZHYHU��UDUHO\�RFFXU�LQ�WKH�1HWKHUODQGV��6DIHW\�PHDVXUHV�HP�
SOR\HG�E\�ODVHU�VKRZ�SURGXFHUV�DUH��IRU�H[DPSOH��VWRSSLQJ�WKH�EHDP�E\�PHDQV�RI
D VKXWWHU�LQ�WKH�FDVH�RI�D�WHFKQLFDO�PDOIXQFWLRQ��&RQWUDU\�WR�IRUHLJQ�FRXQWULHV��QR
UXOHV�H[LVW�LQ�WKH�1HWKHUODQGV�IRU�RSHUDWLQJ�ODVHU�GLVSOD\V�WR�JXDUDQWHH�WKH�VDIHW\
RI�WKH�SXEOLF�DQG�DYLDWLRQ��0HDVXUHPHQWV�KDYH�VKRZQ�WKDW�PD[LPXP�SHUPLVVLEOH
H[SRVXUH� YDOXHV� FDQ� EH� H[FHHGHG� ZKHQ� DXGLHQFH� VFDQQLQJ� �IRFXVLQJ� WKH� ODVHU
EHDPV�RQ�WKH�SXEOLF�� LV�XVHG��$�%ULWLVK�VWXG\�UHFHQWO\�VWDUWHG�XS�PD\�SURYLGH�D
GHFLVLYH�DQVZHU�WR�WKH�TXHVWLRQ�RQ�ZKHWKHU�DGGLWLRQDO�VDIHW\�PHDVXUHV�VKRXOG�EH
DGYLVHG�IRU�WKLV�VSHFLILF�DSSOLFDWLRQ�
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9225:225'

'LYHUVH�SHUVRQHQ�ZHUN]DDP�LQ�RI�EHWURNNHQ�ELM�GH�ODVHUVKRZEUDQFKH�KHEEHQ�ELM�
JHGUDJHQ�DDQ�KHW�WRW�VWDQG�NRPHQ�YDQ�GLW�UDSSRUW��6SHFLDOH�GDQN�JDDW�XLW�QDDU�DOOH
JHwQWHUYLHZGH� OHYHUDQFLHUV� HQ� JHEUXLNHUV� YDQ� DPXVHPHQWVODVHUV�� )��%ODQNHQGDDO
HQ�PZ��7��0RRLM�YDQ�GH�6WLFKWLQJ�&RQVXPHQW�HQ�9HLOLJKHLG�ZLO�LN�EHGDQNHQ�YRRU
KHW�YHUVWUHNNHQ�YDQ� LQIRUPDWLH�RYHU� LQFLGHQWHQ�PHW� ODVHUV��-�%��%HUJZHUII�HQ�$�
$SLWXOH\��5,90�//2��JDYHQ�HHQ�JRHG�EHHOG�YDQ�GH�WHFKQLHN�URQG�GLYHUVH�ODVHUV�
-�� /HPEUHFKWV��0�-�3�� %UXJPDQV� HQ� 5�&�*�0�� 6PHWVHUV� �5,90�/62�� OHYHUGHQ
PHW�]RZHO�LQKRXGHOLMNH�DOV�UHGDFWLRQHOH�VXJJHVWLHV�HHQ�EHODQJULMNH�ELMGUDJH�DDQ�GH
UHDOLVDWLH�YDQ�YRRUOLJJHQG�UDSSRUW�
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,1+28'
6DPHQYDWWLQJ �
� ,QOHLGLQJ �
� (LJHQVFKDSSHQ��WRHSDVVLQJHQ�HQ�ULVLFR¶V�YDQ�ODVHUV �
��� (LJHQVFKDSSHQ�HQ�ZHUNLQJ�YDQ�GH�ODVHU �
��� 5LVLFR¶V��OLFKDPHOLMN�OHWVHO ��
��� 7LMGHOLMNH�JH]RQGKHLGVHIIHFWHQ�YDQ�JHSXOVW�OLFKW ��
��� *URRWKHGHQ�HQ�HHQKHGHQ ��
��� &ODVVLILFDWLH�YDQ�ODVHUV ��
��� 7RHSDVVLQJHQ�YDQ�ODVHUV ��
� /DVHUWRHSDVVLQJHQ�YRRU�DPXVHPHQWVGRHOHLQGHQ ��
��� /DVHUV�HQ�KXQ�HLJHQVFKDSSHQ ��
��� 7HFKQLHNHQ ��
����� *UDILVFKH�EHHOGHQ��EXQGHOV�HQ�DXGLHQFH�VFDQQLQJ ��
����� 6WXULQJ�YDQ�GH�ODVHUEXQGHOV ��
��� 2SVWHOOLQJHQ ��
� 5LVLFR¶V�VSHFLILHN�YRRU�DPXVHPHQWVODVHUV ��
��� 5LVLFR�EHRRUGHOLQJ ��
��� 5LVLFRIDFWRUHQ ��
����� 5LVLFR¶V�YRRU�KHW�SXEOLHN ��
����� 5LVLFR¶V�YRRU�SHUVRQHHO ��
� 5LFKWOLMQHQ ��
��� *H]RQGKHLGVNXQGLJH�DGYLHVZDDUGHQ�YRRU�RSWLVFKH�VWUDOLQJ ��
��� 5HJHOJHYLQJ�UHOHYDQW�YRRU�WRHSDVVLQJ�YDQ�DPXVHPHQWVODVHUV ��
��� 5LFKWOLMQHQ�YRRU�ODVHUVKRZV�LQ�GH�RPJHYLQJ�YDQ�YOLHJYHOGHQ ��
��� 9HLOLJKHLGVPDDWUHJHOHQ�LQ�1HGHUODQG ��
� *HEUXLN�YDQ�ODVHUV�YRRU�DPXVHPHQWVGRHOHLQGHQ�LQ�1HGHUODQG ��
��� $DUG��IUHTXHQWLH�HQ�RPYDQJ�YDQ�KHW�JHEUXLN ��
��� 'HVNXQGLJKHLG��RQGHUKRXG�HQ�PDDWUHJHOHQ ��
��� 2YHULJH�DPXVHPHQWVWRHSDVVLQJHQ ��
��� ,QFLGHQWHQ�LQ�1HGHUODQG ��
��� ,QFLGHQWHQ�ELM�SHUVRQHHO�LQ�GH�OXFKWYDDUW ��
� &RQFOXVLHV ��
5HIHUHQWLHV ��
%LMODJH�,��9HU]HQGOLMVW ��
%LMODJH�,,��9UDJHQ�YRRU�ODVHUVKRZSURGXFHQWHQ ��
%LMODJH�,,,��9UDJHQ�YRRU�OHYHUDQFLHUV ��
%LMODJH�,9��%HNHQGKHLG�YDQ�ODVHUVKRZ�SURGXFHQWHQ�PHW�ULFKWOLMQHQ ��
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'H� DDUG� HQ� RPYDQJ� YDQ� ODVHUWRHSDVVLQJHQ� YRRU� DPXVHPHQWVGRHOHLQGHQ� LV� JHwQ�
YHQWDULVHHUG� RP� QD� WH� JDDQ� RI� HQ� ]R� MD� LQ�ZHONH�PDWH� JHEUXLN� YDQ� ODVHUV� YRRU
VKRZV�HQ�LQ�SUHWSDUNHQ�HQ�GLVFRWKHNHQ�OHLGW�WRW�JH]RQGKHLGVULVLFR¶V�YRRU�KHW�SX�
EOLHN��%LM�GH�YLHU�VKRZSURGXFHQWHQ�GLH�GH�1HGHUODQGVH�PDUNW�GRPLQHUHQ��VWRQGHQ
LQ������LQ�WRWDDO����ODVHUV��+HW�DDQWDO�VKRZV�SHU�SURGXFHQW�SHU�MDDU�YDULHHUW�YDQ���
WRW������+HW�DDQWDO�EH]RHNHUV�SHU�VKRZ�EHGUDDJW����WRW����������9RRU�ODVHUVKRZV
ZRUGHQ�KRRIG]DNHOLMN�NODVVH��� ODVHUV�WRHJHSDVW��GLH�ELM�RQRRUGHHONXQGLJ�JHEUXLN
ULVLFR¶V� YRRU� KHW� SXEOLHN� NXQQHQ�RSOHYHUHQ�� ,QFLGHQWHQ� NRPHQ� LQ�1HGHUODQG� XL�
WHUVW�]HOGHQ�YRRU��9HLOLJKHLGVPDDWUHJHOHQ�GLH�GRRU�ODVHUVKRZSURGXFHQWHQ�ZRUGHQ
JHWURIIHQ��EHWUHIIHQ�RQGHU�DQGHUH�KHW�DIVFKHUPHQ�YDQ�GH�EXQGHO�GRRU�HHQ�VOXLWHU
ELM�HHQ�WHFKQLVFKH�VWRULQJ��,Q�WHJHQVWHOOLQJ�WRW�KHW�EXLWHQODQG��EHVWDDW�HU�LQ�1HGHU�
ODQG�JHHQ�UHJHOJHYLQJ�YRRU�KHW�JHYHQ�YDQ�ODVHUVKRZV�HQ�KHW�ZDDUERUJHQ�YDQ�GH
ODVHUYHLOLJKHLG�YRRU�KHW�SXEOLHN�HQ�GH�OXFKWYDDUW��8LW�PHWLQJHQ�YDQ�GHUGHQ�LV�JH�
EOHNHQ�GDW�ELM�KHW� ULFKWHQ� YDQ� ODVHUEXQGHOV� LQ� KHW� SXEOLHN� �µDXGLHQFH� VFDQQLQJ¶�
PD[LPDDO� WRHJHODWHQ� QLYHDXV� NXQQHQ� ZRUGHQ� RYHUVFKUHGHQ�� (HQ� UHFHQW� JHVWDUW
(QJHOV�RQGHU]RHN�PRHW�XLWVOXLWVHO� JHYHQ�RYHU� GH� YUDDJ�RI� YRRU�GH]H� WRHSDVVLQJ
DDQYXOOHQGH�YHLOLJKHLGVPDDWUHJHOHQ�ZHQVHOLMN�]LMQ�
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��� ,1/(,',1*
2I�HQ�LQ�ZHONH�PDWH�JHEUXLN�YDQ�ODVHUV�YRRU�VKRZV�HQ�LQ�SUHWSDUNHQ�HQ�GLVFRWKH�
NHQ� OHLGW� WRW� JH]RQGKHLGVULVLFR¶V� YRRU� GH� WRHVFKRXZHUV�� LV� QLHW� GXLGHOLMN�� 'H]H
RQGXLGHOLMNKHLG�LV�KHW�JHYROJ�YDQ�RQYROGRHQGH�LQ]LFKW�LQ�]RZHO�GH�DDUG�HQ�GH�RP�
YDQJ�YDQ�GH]H�WRHSDVVLQJHQ�YDQ�ODVHUV��DOV� LQ�GH�YHLOLJKHLGVYRRU]LHQLQJHQ�HQ�GH
PRJHOLMNH� RRU]DNHQ� YDQ� GHQNEDUH� RQJHYDOOHQ��'H� GLUHFWLH�*H]RQGKHLGVEHVFKHU�
PLQJ�YDQ�KHW�0LQLVWHULH�YDQ�9:6��PHGH�YHUDQWZRRUGHOLMN�YRRU�KHW�YHUJURWHQ�YDQ
SURGXNWYHLOLJKHLG�HQ�FRQVXPHQWHQEHVFKHUPLQJ��KHHIW�EHKRHIWH�DDQ�GXLGHOLMNKHLG
KLHURYHU� WHQHLQGH� WH� NXQQHQ� EHRRUGHOHQ� RI� UHJXOHULQJ� YDQ� GH]H� WRHSDVVLQJ� JH�
ZHQVW�LV��$DQ�5,90�LV�GDDURP�JHYUDDJG�RP�GH�GULH�YRRUQRHPGH�DVSHFWHQ�WH�LQ�
YHQWDULVHUHQ��*H]LHQ�GH�WDDNVWHOOLQJ�YDQ�GH�RSGUDFKWJHYHU�EHSHUNW�GH�LQYHQWDULVD�
WLH�]LFK�WRW�IDFHWWHQ�UHOHYDQW�YRRU�GH�EORRWVWHOOLQJ�YDQ�KHW�SXEOLHN�HQ�KLHUDDQ�YHU�
ERQGHQ�ULVLFR¶V��5LVLFR¶V�YRRU�RSHUDWRUV� HQ�SHUVRQHHO�ZRUGHQ�KRRJXLW� ]LMGHOLQJV
DDQ�GH�RUGH�JHVWHOG�
2P�GH�JHVWHOGH�YUDDJ�WH�NXQQHQ�EHDQWZRRUGHQ�LV�HHQ�DQDO\VH�XLWJHYRHUG�QDDU�GH
PRJHOLMNH�RRU]DNHQ�YDQ�SRWHQWLsOH�LQFLGHQWHQ��HQ�]LMQ�GH�RQJHYDOOHQ�JHwQYHQWDUL�
VHHUG�GLH�]LFK�UHHGV�KHEEHQ�YRRUJHGDDQ��+LHUYRRU�]LMQ�LQFLGHQWUHJLVWUDWLHV���LQWHU�
QDWLRQDOH�� OLWHUDWXXU�� KHW� LQWHUQHW� HQ� GH� XLWJDQJVSXQWHQ� YDQ� EHVWDDQGH�� UHOHYDQWH
QDWLRQDOH� HQ� LQWHUQDWLRQDOH� UHJHOJHYLQJ� JHVFUHHQG�� 'DDUQDDVW� ]LMQ� OHYHUDQFLHUV
�DDQWDO�����HQ�JHEUXLNHUV��DDQWDO������YDQ�DPXVHPHQWVODVHUV�WHOHIRQLVFK�JHsQTXr�
WHHUG�RI�EH]RFKW��7LMGHQV�GH�LQWHUYLHZV�ZHUG�JHYUDDJG�QDDU�GH�VRRUW�HQ�FODVVLILFD�
WLH�YDQ�GH�JHEUXLNWH�ODVHUV��GH�ELM�WRHSDVVLQJ�EHWURNNHQ�EHGULMYHQ��NHQQLV�HQ�WRH�
SDVVLQJ�YDQ�YHLOLJKHLGVPDDWUHJHOHQ��JHEUXLNVIUHTXHQWLH�YDQ�GH�ODVHUV�HQ�DDQWDOOHQ
EH]RHNHUV��]LH�ELMODJH�,,�HQ�,,,���'H�JURHS�EHQDGHUGH�JHEUXLNHUV�RPYDWWH�EHGULMYHQ
GLH�ODVHUVKRZV�����HQ� ODVHUJDPHV�����YHU]RUJHQ��HHQ�GLVFRWKHHN�HQ�HHQ�SUHWSDUN�
7HQVORWWH� LV�RRN�HHQ�UHODWLH�JHOHJG�PHW�HHQ�SURMHFW�YDQ�GH�5LMNVOXFKWYDDUWGLHQVW
GDW�]LFK�FRQFHQWUHHUW�RS�KHW�EHKHHUVHQ�YDQ�ULVLFR¶V�YRRU�GH�OXFKWYDDUW�GRRU�ODVHU�
VKRZV�LQ�GH�QDELMKHLG�YDQ�YOLHJYHOGHQ�
+RH�LV�KHW�YHUVODJ�RYHU�GH�XLWJHYRHUGH�DFWLYLWHLWHQ�RSJHERXZG"�2P�KHW�SUREOHHP
WH� VLWXHUHQ�ZRUGHQ� HHUVW� GH� NHQPHUNHQ��PRJHOLMNH� WRHSDVVLQJHQ� HQ� ULVLFR¶V� YDQ
ODVHUV�LQ�DOJHPHQH�]LQ�RPVFKUHYHQ��KRRIGVWXN�����,PPHUV��LQ�LHGHU�WRHSDVVLQJVJH�
ELHG�ZRUGHQ�ODVHUV�PHW�VSHFLILHNH�HLJHQVFKDSSHQ�JHEUXLNW�ZDDUPHH�GDQ�RRN�VSH�
FLILHNH� ULVLFR¶V� VDPHQKDQJHQ��(HQ�EHHOG�YDQ�GH� UHODWLH� WXVVHQ�HLJHQVFKDSSHQ�HQ
WRHSDVVLQJVJHELHG�OHLGW�GXV�WRW�LQ]LFKW�LQ�KHW�ZHO�RI�QLHW�YyyUNRPHQ�YDQ�EHSDDOGH
ULVLFR¶V�
,Q�KRRIGVWXN���ZRUGW�HHQ�EHHOG�JHVFKHWVW�YDQ�GH�RSERXZ�YDQ� ODVHUVKRZV�HQ�GH
JHEUXLNWH�WHFKQLHNHQ��'LW�EHHOG�LV�QRGLJ�YRRU�HHQ�EHWHU�EHJULS�YDQ�GH�UHVW�YDQ�KHW
UDSSRUW��,Q�KRRIGVWXN���ZRUGHQ��LQ�DOJHPHQH�]LQ��GH�ULVLFR¶V�YHUERQGHQ�DDQ�ODVHU�
VKRZV�JHDQDO\VHHUG��9HUYROJHQV�LV�HHQ�RYHU]LFKW�JHJHYHQ�YDQ� UHJHOV�HQ� ULFKWOLM�
QHQ�GLH� EHGRHOG� ]LMQ� RP�GH� NDQV� RS� VFKDGH� GRRU� ODVHUJHEUXLN� WH�PLQLPDOLVHUHQ
�KRRIGVWXN�����ZDDUELM�YRRUDO�DDQGDFKW�ZRUGW�EHVWHHG�DDQ�UHJHOV�GLH�YHUEDQG�KRX�
GHQ�PHW�KHW�WRHSDVVLQJVJHELHG�XLW�GH�YUDDJVWHOOLQJ�� ,Q�KRRIGVWXN���ZRUGW�KHW�UH�
VXOWDDW� EHVFKUHYHQ� YDQ� KHW� RQGHU]RHN� ELM� OHYHUDQFLHUV� HQ� JHEUXLNHUV�� HQ� YDQ� GH
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LQYHQWDULVDWLH� YDQ� LQFLGHQWHQ� GLH� ]LFK� KHEEHQ� YRRUJHGDDQ�� ,Q� KHW� DIVOXLWHQGH
KRRIGVWXN���ZRUGW�KHW�YHUNUHJHQ�EHHOG�JHsYDOXHHUG��HQ�ZRUGHQ�GH�EHODQJULMNVWH
�SRWHQWLsOH��SUREOHPHQ�VDPHQJHYDW�HQ�GH�QRRG]DDN�WRW�UHJXOHULQJ�EHVSURNHQ�
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��� (,*(16&+$33(1� 72(3$66,1*(1�(1�5,6,&2¶6 9$1�/$6(56

���� (LJHQVFKDSSHQ�HQ�ZHUNLQJ�YDQ�GH�ODVHU
'H�QDDP�µODVHU¶�LV�HHQ�DFURQLHP�YRRU�/LJKW�$PSOLILFDWLRQ�E\�6WLPXODWHG�(PLVVL�
RQ� RI� 5DGLDWLRQ� �OLFKWYHUVWHUNLQJ� GRRU� JHVWLPXOHHUGH� HPLVVLH� YDQ� VWUDOLQJ��� 'H
HPLVVLH� YDQ� HHQ� ODVHU� EHVWDDW� XLW� ppQ� �RI� HQNHOH�� PRQRFKURPDWLVFKH� EXQGHO�V��
G�Z�]��YDQ�ppQ�HQ�GH]HOIGH�JROIOHQJWH� �µNOHXU¶���/DVHUEXQGHOV� KHEEHQ�GRRUJDDQV
HHQ�KRJH�HQHUJLHGLFKWKHLG��'DDUQDDVW� LV� ODVHUOLFKW�FRKHUHQW��GLW�KRXGW� LQ�GDW�DOOH
OLFKWJROYHQ� GLH� XLW� GH� ODVHU� NRPHQ� LQ� IDVH� WULOOHQ�� LQ� WHJHQVWHOOLQJ� WRW� NODVVLHNH
OLFKWEURQQHQ��GLH�RS�HHQ�ZLOOHNHXULJH�PDQLHU�OLFKWJROYHQ�XLW]HQGHQ��&RPPHUFLHHO
YHUNULMJEDUH�ODVHUV�]HQGHQ�RSWLVFKH�VWUDOLQJ��µOLFKW¶��XLW�LQ�KHW�XOWUD�YLROHWWH��89��
]LFKWEDUH��=/��HQ�RI�LQIUDURGH�GHHO��,5��YDQ�KHW�HOHNWURPDJQHWLVFKH�VSHFWUXP��,Q
GLW�UDSSRUW�ZRUGW�PHW�GH�WHUP�µOLFKW¶�RSWLVFKH�VWUDOLQJ�LQ�EUHGHUH�]LQ��89��=/��,5�
EHGRHOG�
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)LJXXU����6FKHPDWLVFK�YRRUEHHOG�YDQ�HHQ���QLYHDX�ODVHU�

(HQ� ODVHU� EHVWDDW� LQ� KRRIG]DDN� XLW� GULH� RQGHUGHOHQ�� HHQ� HQHUJLHEURQ�� HHQ� DFWLHI
ODVHUPHGLXP��HHQ�YDVWH�VWRI��YORHLVWRI�RI�JDV���GDW�EHSDOHQG�LV�YRRU�GH�JROIOHQJWH
GLH� ZRUGW� XLWJH]RQGHQ�� HQ� HHQ� ]RJHQDDPGH� RSWLVFKH� WULOKROWH� RI� UHVRQDWRU�� 'H
ZHUNLQJ�YDQ�GH� ODVHU�EHUXVW�RS�GH�SULQFLSHV�SRSXODWLH�LQYHUVLH�HQ�JHVWLPXOHHUGH
HPLVVLH��'H� HVVHQWLH� YDQ� GH]H� EHJULSSHQ�ZRUGW� WRHJHOLFKW� DDQ� GH� KDQG� YDQ� HHQ
]RJHQDDPGH���QLYHDX�ODVHU��GH�VLPSHOVWH�YRUP�ZDDUELM�ODVHUZHUNLQJ�NDQ�RQWVWDDQ�
%LM�HHQ���QLYHDX�ODVHU�]LMQ�GULH�HQHUJLHWRHVWDQGHQ�YDQ�GH�DWRPHQ�YDQ�EHODQJ�YRRU
KHW� SURFHV�� GH� JURQGWRHVWDQG�� (�� HQ� GH� KRJHUH� HQHUJLHQLYHDXV�� (� HQ� (�� ]RJH�QDDPGH� DDQJHVODJHQ� WRHVWDQGHQ� YDQ� KHW� DWRRP�� ZDDUELM� (� JURWHU� LV� GDQ� (��)LJXXU�����0HQ�VSUHHNW�RYHU�SRSXODWLH�LQYHUVLH�DOV�HU�PHHU�DWRPHQ�LQ�WRHVWDQG�(�]LMQ�GDQ�LQ�WRHVWDQG�(�� 1RUPDDO�JHVSURNHQ�NRPW�]RLHWV�QLHW�YRRU��*HVWLPXOHHUGHHPLVVLH� WUHHGW� RS�ZDQQHHU� HHQ� IRWRQ�� GDW� LV� RQWVWDDQ� XLW� HHQ� RYHUJDQJ� YDQ� HHQ
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DDQJHVODJHQ�WRHVWDQG�QDDU�HHQ�ODJHUH�WRHVWDQG��LQ�GLW�YRRUEHHOG�YDQ�(� QDDU�(���ELM�HHQ�DQGHU�DDQJHVODJHQ�DWRRP�GH]HOIGH�RYHUJDQJ�LQGXFHHUW��$OV�JHYROJ�KLHUYDQ
ZRUGW� GDQ� HHQ� WZHHGH� IRWRQ� XLWJH]RQGHQ�PHW� GH]HOIGH� HQHUJLH�� GH]HOIGH� EHZH�
JLQJVULFKWLQJ�HQ�GH]HOIGH�IDVH��'LW�SURFHV�KHUKDDOW�]LFK�
2P� ODVHUZHUNLQJ� WH� NXQQHQ� NULMJHQ� PRHW� GH� RSJHZHNWH� JHVWLPXOHHUGH� HPLVVLH
DOOHUOHL�OLFKWYHUOLH]HQ�RYHUZLQQHQ��+HW�JDDW�GDDUELM�QLHW�DOOHHQ�RP�DEVRUSWLH�LQ�KHW
ODVHUPHGLXP��RYHUJDQJHQ�YDQ�HQHUJLHQLYHDX�(� QDDU�(�� RQGHU�LQYORHG�YDQ�OLFKW��PDDU�RRN�RP�YHUOLH]HQ�DDQ�YHQVWHUV�HQ�VSLHJHOV�H�G��2P�GH]H�VLWXDWLH�WH�EHUHLNHQ
PRHW�YROGDDQ�ZRUGHQ�DDQ� WZHH�YRRUZDDUGHQ�� ����KHW� ODVHUPHGLXP�PRHW� µDFWLHI¶
]LMQ��G�Z�]��HU�LV�VSUDNH�YDQ�SRSXODWLH�LQYHUVLH��HQ�����WLMGHQV�ppQ�URQGJDQJ�ELQQHQ
GH RSWLVFKH�WULOKROWH�GLHQW�GH�YHUVWHUNLQJ�YDQ�OLFKW�JURWHU�WH�]LMQ�GDQ�KHW�WRWDDO�DDQ
YHUOLH]HQ�GDW�RSWUHHGW�
3RSXODWLH�LQYHUVLH�ZRUGW�WRW�VWDQG�JHEUDFKW�GRRU�H[WHUQH�WRHYRHU�YDQ�HQHUJLH�GLH
HUYRRU�]RUJW�GDW�DWRPHQ�LQ�GH�JURQGWRHVWDQG�(� ZRUGHQ�DDQJHVODJHQ�QDDU�WRHVWDQG(�� 'LW�ZRUGW�RRN�ZHO�KHW�µSRPSHQ¶�YDQ�GH�ODVHU�JHQRHPG��3RPSHQ�JHVFKLHGW�ELM�YRRUEHHOG�GRRU�HHQ�HOHNWULVFKH� VWURRP� WH� ODWHQ� ORSHQ�GRRU� HHQ�PHW� JDV� JHYXOGH
EXLV��H�J��DUJRQ���NU\SWRQ��HQ�KHOLXP�QHRQ�ODVHU���RI�GRRU�KHW�PHGLXP�WH�EHVWUDOHQ
PHW� HHQ� DQGHUH� OLFKWEURQ� �ELMY�� IOLWVODPS� RI� GLRGHODVHU� LQ� KHW� JHYDO� YDQ� HHQ
1G�<$*�ODVHU���$WRPHQ�GLH�]LFK�LQ�WRHVWDQG�(� EHYLQGHQ�YDOOHQ�VQHO�WHUXJ�QDDU�GHJURQGWRHVWDQG��(���
,Q� GH� UXLPWH�ZDDULQ� KHW� ODVHUPHGLXP� ]LFK� EHYLQGW� HQ� GH� JHVWLPXOHHUGH� HPLVVLH
RSWUHHGW��GH�RSWLVFKH�WULOKROWH��ZRUGW�GH�HPLVVLH�LQ�ppQ�ULFKWLQJ�YHUVWHUNW�GRRU�WZHH
WHJHQRYHU� HONDDU� JHSODDWVWH� UHIOHFWHUHQGH� HOHPHQWHQ�� ZDDUYDQ� HU� ppQ� HQLJV]LQV
GRRUODWHQG� LV��'DDU� WUHHGW�GDQ�GH� ODVHUEXQGHO� XLW�� ,QGLHQ�GH� YHUOLH]HQ� LQ� GH� WULO�
KROWH�ODJHU�]LMQ�GDQ�GH�YHUVWHUNLQJ��RQWVWDDW�ODVHUZHUNLQJ�
/DVHUV�RQGHUVFKHLGHQ�]LFK�YDQ�HONDDU�GRRU�GH�JROIOHQJWH�GLH�]LM�HPLWWHUHQ��KHW�XLW�
JH]RQGHQ� YHUPRJHQ� HQ� GRRU� KHW� DO� RI� QLHW� FRQWLQX� ]LMQ� YDQ� GH� HPLVVLH� �µFRQWL�
QXRXV� ZDYH¶�� &:�� WHJHQRYHU� JHSXOVW�� ELMYRRUEHHOG� 4�VZLWFKHG��� =RDOV� JH]HJG
EHSDDOW�KHW�JHNR]HQ�ODVHUPHGLXP�ZHONH�JROIOHQJWHV�HU�LQ�EHJLQVHO�NXQQHQ�ZRUGHQ
XLWJH]RQGHQ��9DDN�NRPW�KHW�YRRU�GDW�HHQ�ODVHUPHGLXP�PHHU�JROIOHQJWHV�NDQ�XLW�
]HQGHQ��=R�NHQW�ELMYRRUEHHOG�GH�$UJRQ�ODVHU�HPLVVLHV�LQ�KHW�YLROHWWH��EODXZH�HQ
JURHQH�GHHO�YDQ�KHW� VSHFWUXP��*ROIOHQJWH�VHOHFWLH�JHVFKLHGW� GRRU� LQ�GH�RSWLVFKH
WULOKROWH� DIVWHPEDUH� JROIOHQJWH�VSHFLILHNH� HOHPHQWHQ� RS� WH� QHPHQ� �ELMYRRUEHHOG
HHQ�SULVPD���ZDDUGRRU�HU�ELM�GH�HQH�±�JHVHOHFWHHUGH�±�ODVHUOLMQ�YHHO�PLQGHU�YHUOLH�
]HQ�RSWUHGHQ�GDQ�ELM�GH�DQGHUH�Q���2S�GLH�ZLM]H�NDQ�GH�JHEUXLNHU�EHZXVW�ppQ�RI
HQNHOH�ODVHUOLMQHQ�XLWNLH]HQ�
,Q� WHUPHQ�YDQ�ULVLFR¶V�LV�KHW�YDQ�EHODQJ�RP� WH�ZHWHQ�GDW�GH�HIILFLHQF\¶V�YDQ�GH
YHUVFKLOOHQGH� ODVHURYHUJDQJHQ� RQGHUOLQJ� VWHUN� NXQQHQ� YHUVFKLOOHQ�� 'LW� EHWHNHQW
GDW�KHW�PD[LPDOH�YHUPRJHQ�GDW�HHQ�]HNHUH�ODVHU�ELM�ppQ�EHSDDOGH�JROIOHQJWH�NDQ
XLW]HQGHQ�VLJQLILFDQW�KRJHU�RI�ODJHU�NDQ�]LMQ�GDQ�KHW�JHYDO�LV�ELM�DQGHUH�JROIOHQJ�
WHV�� =R� KHHIW� GH� UHHGV� JHQRHPGH�$UJRQ�ODVHU� HHQ� VWHUNWH� ODVHUOLMQ� LQ� KHW� JURHQ
�������QP���HQ�YHHO�]ZDNNHUH�ODVHUOLMQHQ�LQ�KHW�EODXZ��H�J��������HQ�������QP��
1DDVW��KDQGPDWLJ��DIVWHPEDUH�JROIOHQJWH�VHOHFWLHYH�HOHPHQWHQ��]RDOV�HHQ�SULVPD�
EHVWDDQ�HU�RRN�HOHPHQWHQ� �PRGXODWRUHQ��ZDDUPHH�PHQ�GH� ODVHURXWSXW� LQ� GH� WLMG
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NDQ�YDULsUHQ��(HQ�YRRU�GLW�UDSSRUW�UHOHYDQW�YRRUEHHOG�LV�GH�]RJHQDDPGH�DNRHVWR�
RSWLVFKH�PRGXODWRU��$20���ZDDUPHH�P�E�Y��JHOXLGVJROYHQ�RSJHZHNW�LQ�HHQ�NULV�
WDO�GH�ODVHUZHUNLQJ�EHwQYORHG�NDQ�ZRUGHQ��'H�$20¶V�NXQQHQ�]LFK�LQ�GH�RSWLVFKH
WULOKROWH�YDQ�GH�ODVHU�EHYLQGHQ��%LM�ODVHUVKRZV�ZRUGHQ�GH]H�PRGXODWRUHQ�RYHU�KHW
DOJHPHHQ�EXLWHQ�GH�ODVHU�LQ�GH�ODVHUEXQGHO�JHSODDWVW�
1DDVW�KHW�JHEUXLN�YDQ�ODVHUV�LQ�GH�]RJHQDDPGH�µFRQWLQXRXV�ZDYH¶��&:��EHVWDDQ
HU�GLYHUVH�SXOVWHFKQLHNHQ��H�J��4�VZLWFKLQJ��PRGH�ORFNLQJ��FDYLW\�GXPSLQJ���$I�
KDQNHOLMN�YDQ�GH�WRHJHSDVWH�WHFKQLHN�NDQ�KHW�YHUPRJHQ�YDQ�GH�ODVHUEXQGHO�WLMGHQV
GH�SXOV�RUGHV�YDQ�JURRWWH�KRJHU�]LMQ�GDQ�KHW�WLMGVJHPLGGHOGH�YHUPRJHQ��UHVSHFWLH�
YHOLMN�KHW�YHUPRJHQ�GDW�GH]HOIGH� ODVHU� �DOV�GDW� WHFKQLVFK�NDQ�� LQ�GH� µFRQWLQXRXV
ZDYH¶�XLW]HQGW��7HU� LOOXVWUDWLH�JHOGW�KHW�YROJHQGH�SUDNWLMNYRRUEHHOG�� VWHO�HHQ�JH�
SXOVWH�1G�<$*�ODVHU� �4�VZLWFKHG��PHW� HHQ�SXOVGXXU� YDQ� ��� QV� HQ� HHQ� SXOVIUH�
TXHQWLH�YDQ����+]�KHHIW�HHQ�JHPLGGHOG�YHUPRJHQ�YDQ����:��+HW�YHUPRJHQ� WLM�
GHQV�GH�SXOV�EHGUDDJW�GDQ�PDDU�OLHIVW���*:��KHWJHHQ�HHQ�IDFWRU�����PLOMRHQ�KRJHU
LV�GDQ�KHW�JHPLGGHOGH�YHUPRJHQ�YDQ�GH]H�ODVHU��+HW�PRJH�GDDUPHH�GXLGHOLMN�]LMQ
GDW�JHSXOVWH�ODVHUV�HHQ�H[WUD�ULVLFRIDFWRU�YRUPHQ�YRRU�JH]RQGKHLGVVFKDGH�
'RRU�JHEUXLN�WH�PDNHQ�YDQ�]RJHQDDPGH�QLHW�OLQHDLUH�NULVWDOOHQ�NXQQHQ�ODVHUHPLV�
VLHV�µYHUGXEEHOG¶�ZRUGHQ��G�Z�]��HU�RQWVWDDW�±�QDDVW�GH�SULPDLUH�ODVHUEXQGHO�±�OLFKW
PHW�HHQ�GXEEHOH�IUHTXHQWLH���I���(HQ�GXEEHOH�IUHTXHQWLH�EHWHNHQW�KDOYHULQJ�YDQ�GH
JROIOHQJWH��9HUGXEEHOLQJ�ZRUGW� YDDN� WRHJHSDVW� ELM�1G�<$*�ODVHUV�� GH� SULPDLUH
HPLVVLH�YDQ�HHQ�1G�<$*�ODVHU�EHWUHIW������QP��QDELM�LQIUDURRG���ZDW�ELM�YHUGXE�
EHOLQJ�����QP��KHOGHU�JURHQ��QDELM�WRS�RRJJHYRHOLJKHLGVNURPPH��RSOHYHUW��9HU�
GXEEHOLQJ�JDDW�HIILFLsQWHU�QDDUPDWH�GH�OLFKWLQWHQVLWHLW�WRHQHHPW��'DW�EHWHNHQW�GDW�
RP� UHGHQHQ� DOV� ERYHQ� RPVFKUHYHQ�� YHUGXEEHOLQJ� YDDN� LQ� FRPELQDWLH�PHW� SXOV�
WHFKQLHNHQ�ZRUGW�WRHJHSDVW��'H�FRPELQDWLH�YDQ�NOHXU��YHUPRJHQ�HQ�SXOVPRJHOLMN�
KHGHQ� PDDNW� GH� IUHTXHQWLH�YHUGXEEHOGH� 1G�<$*�ODVHU� XLWHUPDWH� JHVFKLNW� YRRU
WRHSDVVLQJ�ELM�ODVHUVKRZV�

���� 5LVLFR¶V��OLFKDPHOLMN�OHWVHO
'H�KRJH�HQHUJLHGLFKWKHLG�YDQ�HHQ�ODVHU�NDQ�ELM�RYHUPDWLJH�EORRWVWHOOLQJ�OHLGHQ�WRW
OLFKDPHOLMN�OHWVHO��+HW�RRJ�HQ�GH�KXLG�]LMQ�GH�PHHVW�JHYRHOLJH�RUJDQHQ�ELM�EORRW�
VWHOOLQJ� DDQ� ODVHUOLFKW�� (IIHFWHQ� YDQ� RYHUPDWLJH� EORRWVWHOOLQJ� YDQ� GH� KXLG� ]LMQ
HU\WKHHP� HQ� WKHUPLVFKH� VFKDGH�� (IIHFWHQ� YDQ� RYHUPDWLJH� EORRWVWHOOLQJ� YDQ� KHW
RRJ�]LMQ�KRRUQ��HQ�ELQGYOLHVVFKDGH��WKHUPLVFKH�VFKDGH�LQ�KHW�KRRUQYOLHV��VWDDU�HQ
QHWYOLHVVFKDGH��+HW�W\SH�HIIHFW��GH�GUHPSHOZDDUGH�YRRU�VFKDGH�HQ�KHW�PHFKDQLV�
PH� DFKWHU� GH� VFKDGH� ]LMQ� VWHUN� DIKDQNHOLMN� YDQ� GH� EORRWVWHOOLQJVGXXU� HQ�� ]RDOV
EOLMNW�XLW�GH�YRRUJDDQGH�WHNVW��YDQ�KHW�DO�RI�QLHW�JHSXOVW�]LMQ�YDQ�GH�ODVHU��9HUGHU�LV
GH� JROIOHQJWH� YDQ� EHODQJ� YRRU� KHW� HIIHFW� RPGDW� GH� GRRUODWHQGKHLG� YDQ� KXLG� HQ
RRJOHQV� YRRU� YHUVFKLOOHQGH� JROIOHQJWHQ� DQGHUV� LV�� 'H� JHYROJHQ� YDQ� RYHUPDWLJH
EORRWVWHOOLQJ�YDQ�KHW�RRJ�]LMQ�HUQVWLJHU�GDQ�GLH�YDQ�RYHUPDWLJH�EORRWVWHOOLQJ�YDQ
GH�KXLG��5LFKWOLMQHQ�YRRU�EORRWVWHOOLQJ�DDQ� ODVHUOLFKW� ULFKWHQ�]LFK�GDDURP�YRRUDO
RS�EHVFKHUPLQJ�YDQ�KHW�RRJ�
'H�NQLSSHUUHIOH[��KHW�VOXLWHQ�YDQ�GH�RJHQ�RI�KHW�DIZHQGHQ�YDQ�KHW�KRRIG��EHSHUNW
GH� EORRWVWHOOLQJVWLMG� ELM� HHQ� JH]RQGH� SHUVRRQ� WRW� PD[LPDDO� ����� VHFRQGHQ�� HHQ
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JHJHYHQ� GDW� ELM� KHW� IRUPXOHUHQ� YDQ� ULFKWOLMQHQ� �]LH� KRRIGVWXN� ��� LV� EHQXW�� 8L�
WHUDDUG� LV� GLW� DOOHHQ� ELM� ]LFKWEDDU� OLFKW� YDQ� WRHSDVVLQJ�� *HEUXLN� YDQ� DOFRKRO� RI
GUXJV�NDQ�GH�NQLSSHUUHIOH[�RQJXQVWLJ�EHwQYORHGHQ��ZDDUGRRU�GH�NDQV�RS�VFKDGH
WRHQHHPW�>�@�

���� 7LMGHOLMNH�JH]RQGKHLGVHIIHFWHQ�YDQ�JHSXOVW�OLFKW
1DDVW�I\VLHNH�VFKDGH�]RDOV�QHWYOLHVVFKDGH�EHVWDDQ�HU��WLMGHOLMNH��HIIHFWHQ�GLH�ZRU�
GHQ�DDQJHGXLG�PHW�GH�YHU]DPHOQDDP�µYLVXHOH�KDQGLFDSV¶��+HW�JDDW�KLHU�RP�YLVX�
HOH� DIOHLGLQJ� RI� YHUVWRULQJ�� YHUEOLQGLQJ� HQ� IOLWVEOLQGKHLG�� 'H]H� HIIHFWHQ� HQ� GH
GDDUPHH�JHSDDUG�JDDQGH�VHFXQGDLUH�ULVLFR¶V�ZRUGHQ�PHW�QDPH�LQ�GH�OXFKWYDDUW�DOV
SUREOHPDWLVFK�HUYDUHQ�
(HQ�SXEOLFDWLH�YDQ�6OLQH\�HQ�:ROEDUVW�YHUPHOGW�GDW�KHW�JHEUXLN�YDQ�JHSXOVW�OLFKW
HHQ�HIIHFW�NDQ�KHEEHQ�RS�GH�DOJHKHOH�JH]RQGKHLGVWRHVWDQG�YDQ�GH�PHQV�>�@��'RRU
KHQ�RSJHVRPGH�RRU]DNHQ�HQ�HIIHFWHQ�ZRUGHQ�KLHU�NRUW�VDPHQJHYDW�
� *HSXOVW��RIZHO�VWURERVFRSLVFK��ODVHU�OLFKW�PHW�HHQ�IUHTXHQWLH�YDQ����+]�ZRUGW

KHOGHUGHU� ZDDUJHQRPHQ� GDQ� OLFKW� GDW� FRQWLQX� HQ� PHW� GH]HOIGH� µSLHNKHOGHU�
KHLG¶�ZRUGW� XLWJH]RQGHQ�� (HQ� ]HOIGH� YHUVFKLMQVHO�ZRUGW�ZDDUJHQRPHQ�ZDQ�
QHHU�HHQ�HQNHOH�SXOV�OLFKW�ZRUGW�XLWJH]RQGHQ��'H�SXOV�OLMNW�KHOGHUGHU�GDQ�KLM
LQ�ZHUNHOLMNKHLG�LV�

� 9RRUZHUSHQ�GLH�LQ�HHQ�GRQNHUH�RPJHYLQJ�ELM�IUHTXHQWLHV�YDQ������+]�VWURER�
VFRSLVFK� ZRUGHQ� EHOLFKW�� ZRUGHQ� ZDDUJHQRPHQ� DOVRI� ]LM� ]LFK� YULM� GRRU� GH
UXLPWH�EHZHJHQ��(HQ�IL[DWLHSXQW�RQWEUHHNW�LPPHUV��'LW�HIIHFW�ZRUGW�YDDN�JH�
EUXLNW� YRRU� DPXVHPHQWVGRHOHLQGHQ�� 6WURERVFRRSOLFKWHQ�PHW� KRJH� LQWHQVLWHLW
HQ�JHQRHPGH�IUHTXHQWLHV�]LMQ�GDQ�RRN�YDDN� WH�YLQGHQ�LQ�XLWJDDQVJHOHJHQKH�
GHQ��$OV�ELM�HIIHFW�ZRUGW�HU�JHVSURNHQ�RYHU�KHW�RSWUHGHQ�YDQ�KRRIGSLMQ�ELM�HHQ
EORRWVWHOOLQJ�DDQ�GLW�OLFKW�JHGXUHQGH�PHHU�GDQ�HHQ�PLQXXW��6OLQH\�HQ�:ROEDUVW
PDNHQ�PHOGLQJ�YDQ�HHQ�DDQEHYHOLQJ�DDQ�GLVFRWKHNHQ�RP�GLW�OLFKW�QRRLW�ODQJHU
GDQ�ppQ�PLQXXW�DFKWHU�HONDDU�WH�JHEUXLNHQ�

� 'H� HQLJH� JRHG� JHGRFXPHQWHHUGH� JH]RQGKHLGVHIIHFWHQ� YDQ� EORRWVWHOOLQJ� DDQ
ODDJIUHTXHQW� IOLNNHUHQG� OLFKW� EHWUHIIHQ� DDQYDOOHQ� YDQ� HSLOHSVLH� ELM� SHUVRQHQ
GLH�KLHUYRRU�JHYRHOLJ�]LMQ��,Q�KHW�IUHTXHQWLHJHELHG�YDQ���WRW����+]�ZRUGW�GH
KRRJVWH� JHYRHOLJKHLG�ZDDUJHQRPHQ��8LW� YHUVFKLOOHQGH� VFKDWWLQJHQ� EOLMNW� GDW
ELM�RQJHYHHU����YDQ�SHUVRQHQ�PHW�HSLOHSVLH�HHQ�DDQYDO�NDQ�RSWUHGHQ�GLH�JH�
LQGXFHHUG�ZRUGW�GRRU�IOLNNHUHQG�OLFKW�

� 'DDUQDDVW�YHUPHOGW�GH�OLWHUDWXXU�HHQ�DDQWDO�DVSHFLILHNH��PRHLOLMN�YHULILHHUEDUH
HIIHFWHQ�GRRU�EORRWVWHOOLQJ�DDQ�OLFKW�GDW�PHW�HHQ�ODJH�IUHTXHQWLH�IOLNNHUW��+LHU�
ELM�PRHW�PHQ�GHQNHQ�DDQ�KRRIGSLMQ��VODSHULJKHLG��GXL]HOLJKHLG��YLVXHOH�ZDDQ�
GHQNEHHOGHQ��DQJVW��RQJHUXVWKHLG��JHwUULWHHUGKHLG�HQ�HHQ�YHUPLQGHUG�FRQFHQ�
WUDWLHYHUPRJHQ�

���� *URRWKHGHQ�HQ�HHQKHGHQ
9RRU�GH�EHVFKULMYLQJ�YDQ�RQGHU�DQGHUH�GH�KRHYHHOKHLG�HQHUJLH�LQ�HHQ�ODVHUEXQGHO
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ZRUGHQ�GLYHUVH�JURRWKHGHQ�JHEUXLNW��9RRU�HHQ�YHUGHU�EHJULS�YDQ�GH� WRHSDVVLQJ�
RQGHU�DQGHUH�LQ�ULFKWOLMQHQ�YRRU�EORRWVWHOOLQJ��ZRUGW�LQ�7DEHO���HHQ�NRUWH�EHVFKULM�
YLQJ�YDQ�GH]H�JURRWKHGHQ�JHJHYHQ�
7DEHO����*URRWKHGHQ�HQ�HHQKHGHQ�JHEUXLNW�YRRU�GRVLPHWULH�YDQ�ODVHUOLFKW�
*URRWKHLG (HQKHLG 2PVFKULMYLQJ
l P 'H�JROIOHQJWH�YDQ�KHW�ODVHUOLFKW��&RPPHUFLsHO�YHUNULMJEDUH

ODVHUV� HPLWWHUHQ� JROIOHQJWHV� WXVVHQ� ���� QP� HQ� ����� mP�
+HW�JDDW�GDQ�RP�]LFKWEDDU�OLFKW������±�����QP���XOWUDYLROHW
�����±�����QP��HQ� LQIUDURRG� �����QP�±������mP���2SWL�
VFKH� VWUDOLQJ� PHW� HHQ� JROIOHQJWH� WXVVHQ� ���� HQ� ����� QP
�]LFKWEDDU� OLFKW�HQ�QDELM� LQIUDURRG��GULQJW�GRRU� LQ�KHW�RRJ
HQ� NDQ� DOGDDU� YRRUDO� QHWYOLHVVFKDGH� YHURRU]DNHQ�� $QGHUH
JROIOHQJWHV� NXQQHQ� RRN� VFKDGH� YHURRU]DNHQ��PDDU� GDQ� LQ
ZHHIVHOV�GLFKWHU�DDQ�KHW�RSSHUYODN�YDQ�KHW�RRJ��KRRUQYOLHV
HQ�RRJOHQV���RI�GH�KXLG�

3 : +HW� YHUPRJHQ� YDQ� GH� XLWWUHGHQGH� ODVHUEXQGHO�� 7\SLVFKH
YHUPRJHQV�YDQ�ODVHUV�YRRU�DPXVHPHQWVVKRZV�YDULsUHQ�YDQ
� WRW����:��/DVHUSRLQWHUV�KHEEHQ�HHQ�YHUPRJHQ�YDQ�FLUFD
� WRW���P:�

( :�P� 'H�EHVWUDOLQJVVWHUNWH�RI�LQWHQVLWHLW�YDQ�GH�EXQGHO��RRN�ZHO
IOXHQWLHWHPSR�JHQRHPG��'LW�LV�GH�KRHYHHOKHLG�HQHUJLH�GLH
SHU�VHFRQGH�GRRU�HHQ�RSSHUYODNWH�HHQKHLG�JDDW�

+ -�P� 'H�EHVWUDOLQJVGRVLV�� RRN�ZHO� IOXHQWLH� JHQRHPG��'LW� LV� GH
KRHYHHOKHLG� HQHUJLH� GRRU� HHQ� RSSHUYODNWH�HHQKHLG�� RIZHO
KHW�IOXHQWLHWHPSR�JHwQWHJUHHUG�RYHU�GH�WLMG�

4 - 'H� KRHYHHOKHLG� HQHUJLH�� RIZHO� KHW� IOXHQWLHWHPSR� JHwQWH�
JUHHUG�RYHU�WLMG�HQ�RSSHUYODNWH��1%��PHW�4�ZRUGW�RRN�ZHO
GH�NZDOLWHLW��LV�PDWH�YDQ�YHUOLHV��YDQ�GH�RSWLVFKH� WULOKROWH
EHGRHOG��]RDOV�LQ�µ4�VZLWFKHG¶��

/ :��P�¼VU� 'H� UDGLDQWLH� LV�GH�HQHUJLH�GLH�SHU� WLMGVHHQKHLG� HQ�SHU�RS�
SHUYODNWH�HHQKHLG�HQ�SHU�HHQKHLG�YDQ�UXLPWHKRHN�GRRU�GH
EXQGHO�ZRUGW�JHWUDQVSRUWHHUG�

/
 -��P�¼VU� 'H� JHwQWHJUHHUGH� UDGLDQWLH� LV� GH� HQHUJLH� GLH� SHU� RSSHU�
YODNWH�HHQKHLG� HQ� SHU� HHQKHLG� YDQ� UXLPWHKRHN� GRRU� GH
EXQGHO�ZRUGW�JHWUDQVSRUWHHUG�

$(/ $FFHVVLEOH�(PLVVLRQ�/LPLW��'LW� LV�GH�PD[LPDDO� WRHJDQNH�
OLMNH� HPLVVLH�� ]LMQGH� KHW� YHUPRJHQ� YDQ� GH� XLWWUHGHQGH� OD�
VHUEXQGHO��WRHJHVWDDQ�LQ�HHQ�EHSDDOGH�ODVHUNODVVH�

03( 0D[LPXP� 3HUPLVVLEOH� ([SRVXUH�� PD[LPDDO� WRHODDWEDUH
EORRWVWHOOLQJ�� 'LW� LV� GH� VWUDOLQJVGRVLV� ZDDUDDQ� SHUVRQHQ
NXQQHQ� ZRUGHQ� EORRWJHVWHOG� ]RQGHU� VFKDGHOLMNH� HIIHFWHQ
RS�GH�KXLG�RI� LQ�KHW�RRJ�ELM�HHQ�PD[LPDOH�EORRWVWHOOLQJV�
GXXU� YDQ� ����� V�� �GXXU� YDQ� KHW� DIZHQGHQ� YDQ� KHW� KRRIG
LQFOXVLHI�GH�GXXU�YDQ�GH�NQLSSHUUHIOH[�� KHW� VOXLWHQ�YDQ�GH
RJHQ��RP�HHQ�VFKDGHOLMNH�VWLPXOXV�WH�YHUPLMGHQ��

GLYHUJHQWLH PUDG 'H�GLYHUJHQWLH�EHVFKULMIW�GH�PDWH�ZDDULQ�GH�GLDPHWHU�YDQ
HHQ� ODVHUEXQGHO� WRHQHHPW� ELM� WRHQHPHQGH� DIVWDQG�� $PX�
VHPHQWVODVHUV� �$U�� .U�� +H1H� H�G��� KHEEHQ� HHQ� EXQGHOGL�
YHUJHQWLH�YDQ�FD����PUDG�
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��� &ODVVLILFDWLH�YDQ�ODVHUV
'H�FODVVLILFDWLH�YDQ�HHQ�ODVHU�JDDW�XLW�YDQ�KHW�ULVLFR�RS�OLFKDPHOLMN�OHWVHO�HQ�LV�GXV
DIKDQNHOLMN�YDQ�GH�XLWJH]RQGHQ�JROIOHQJWH�HQ�KHW�PD[LPDDO�XLWWUHGHQGH�YHUPRJHQ�
(U� ]LMQ� WZHH� FODVVLILFDWLHV�� GH� FODVVLILFDWLH� YDQ� GH� ,QWHUQDWLRQDO� (OHFWURWHFKQLFDO
&RPPLVVLRQ��,(&��HQ�GLH�YDQ�KHW�$PHULFDQ�1DWLRQDO�6WDQGDUGV�,QVWLWXWH��$16,�
>��� �@�� %HLGH� RUJDQLVDWLHV� RQGHUVFKHLGHQ� YLHU� NODVVHQ�ZDDUELM� GH� VFKDGHOLMNKHLG
YRRU� GH� KXLG� HQ� KHW� RRJ� WRHQHHPW�PHW� KHW� NODVVH�QXPPHU� �7DEHO� ����'H� GHUGH
NODVVH�LV�LQ�EHLGH�V\VWHPHQ�RSJHVSOLWVW�LQ�WZHH�VXEQLYHDXV��0DDWUHJHOHQ�PHW�EH�
WUHNNLQJ�WRW�ODVHUYHLOLJKHLG�]LMQ�JHNRSSHOG�DDQ�GH]H�NODVVH�LQGHOLQJ�
(HQ�EHODQJULMN�YHUVFKLOSXQW�WXVVHQ�EHLGH�V\VWHPHQ�EHWUHIW�GH�EHJUHQ]LQJ�YDQ�NODV�
VH��$�YRRU�]RYHU�GLH�EHWUHNNLQJ�KHHIW�RS�ODVHUV�LQ�KHW�JROIOHQJWHJHELHG�YDQ�����
����QP� �]LFKWEDDU� OLFKW��� GLH� GXV� RQGHU� DQGHUH� YRRU� DPXVHPHQWVGRHOHLQGHQ� JH�
EUXLNW�ZRUGHQ��=RZHO�ELM�,(&�DOV�ELM�$16,�EHGUDDJW�KHW�PD[LPDOH�YHUPRJHQ�YRRU
NODVVH��$�������:��HQ�YRRU�NODVVH��%�����:��'H�,(&�VWHOW�KLHUELM�QRJ�GH�H[WUD�HLV
GDW�GH�LQWHQVLWHLW�YDQ�GH�EXQGHO�YRRU�HHQ�NODVVH��$�ODVHU�QLHW�JURWHU�PDJ�]LMQ�GDQ
���:¼P���JHPHWHQ�RS�HHQ�DIVWDQG�YDQ�PLQLPDDO����FP�YDQ�GH�ODVHU�
7DEHO����6FKHPDWLVFKH�ZHHUJDYH�YDQ�GH�NDQV�RS�RRJVFKDGH�ELM�YHUVFKLOOHQGH�ZLM�
]HQ�YDQ�ZDDUQHPHQ�YDQ�YHUVFKLOOHQG�JHFODVVLILFHHUGH�ODVHUV��3 YHLOLJ��7 QLHW
YHLOLJ�>����@�
ZDDUQHPLQJ ��� ��� �$�� �% �
GLUHFW�LQ�EXQGHO�PHW�RSWLHN 3 3 7 7 7
GLUHFW�LQ�EXQGHO 3 3 3 7 7
JHUHIOHFWHHUGH�EXQGHO 3 3 3 7 7
GLIIXVH�YHUVWURRLLQJ 3 3 3 3�� 7
��� *HHQ�EHSHUNLQJHQ�LQ�JROIOHQJWH�HQ�EORRWVWHOOLQJVGXXU�
��� 0D[LPDOH�EORRWVWHOOLQJVGXXU�������V�
��� ,Q�JHYDO�YDQ�]LFKWEDDU�OLFKW��EORRWVWHOOLQJVGXXU�PD[LPDDO������V�
��� 2S�DIVWDQG�!���FP�HQ�HHQ�EORRWVWHOOLQJVGXXU������V�

��� 7RHSDVVLQJHQ�YDQ�ODVHUV
/DVHUV� NHQQHQ� WDOOR]H� WRHSDVVLQJHQ�� YDULsUHQG� YDQ� KHW� OH]HQ� YDQ� LQIRUPDWLH� RS
FG¶V� RI� KHW� YHUZLMGHUHQ� YDQ� ]LHN� WDQGZHHIVHO�� WRW� KHW� VQLMGHQ� YDQ� VWDDOSODWHQ�
7DEHO���JHHIW�YRRU�HQNHOH�EHODQJULMNH�WRHSDVVLQJVJHELHGHQ�HHQ�RYHU]LFKW�YDQ�YHHO
JHEUXLNWH� ODVHUV�HQ�GH�YRRU�GDW�GRHOHLQGH�W\SLVFKH� ODVHUNODVVH��'H]H� WDEHO� LV�EH�
GRHOG�RP�HHQ�DOJHPHHQ�EHHOG�WH�VFKHWVHQ��LQ�LQGLYLGXHOH�JHYDOOHQ�NDQ�YDQ�GH�KLHU
DDQJHJHYHQ�NODVVHQ�ZRUGHQ�DIJHZHNHQ�
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7DEHO����7RHSDVVLQJHQ�YDQ�ODVHUV�HQ�ELMEHKRUHQGH�W\SLVFKH�ODVHUNODVVHQ�
([FLPHHU�89� $U�.U�=/� NOHXUVWRI�=/��,5� +H1H�=/� 'LRGHODVHU�=/��,5� 1G�<$*�,5��=/� &2��,5�

,&7 ����
�3DUD�PHGLVFK � � � ���� ���� � �
8LWOLMQHQ��DDQZLM]HQ�VFDQQHQ ���� ����
0DWHULDDO�EHZHUNLQJ � � � � �
:HWHQVFKDS ��� ���� ��� ���� ��� ���� ����
6QHOKHLGVFRQWUROH�HQDIVWDQGVPHWLQJ ��� ���
$PXVHPHQW � ��� ��� �

6RPV�ZRUGW�RS�HHQ�HHQYRXGLJH�HQ�IOH[LEHOH�ZLM]H�ODVHUOLFKW�JHWUDQVSRUWHHUG�GRRU
PLGGHO�YDQ�ILEHUV��,Q�GH�WHOHFRPPXQLFDWLH�LV�KHW�WUDQVSRUW�EHGRHOG�YRRU�KHW�RYHU�
EUHQJHQ� YDQ� LQIRUPDWLH�� ELM� PHGLVFKH� WRHSDVVLQJHQ� YRRU� KHW� WUDQVSRUWHUHQ� YDQ
HQHUJLH�HQ�ELM� WRHSDVVLQJHQ� LQ�GH�DPXVHPHQWVZHUHOG�YDQ�]LFKWEDDU� OLFKW��2PGDW
GH�EXQGHO�GLH�XLW�GH�ILEHU�WUHHGW�LQ�KHW�DOJHPHHQ�HHQ�JURWHUH�GLYHUJHQWLH�KHHIW�GDQ
GH�RRUVSURQNHOLMNH� ODVHUEXQGHO�� ]LMQ� GH� ULVLFR¶V� YRRU� KXLG� HQ� RRJ� YDQ� XLW� ILEHUV
WUHGHQG� ODVHUOLFKW� GRRUJDDQV� ODJHU� GDQ� YDQ� GH� RRUVSURQNHOLMNH� ODVHUEXQGHO�� 'LW
YHUVFKLO�LQ�ULVLFR�YHUGZLMQW�LQGLHQ�GH�XLW�GH�ILEHU�WUHGHQGH�EXQGHO�PHW�EHKXOS�YDQ
RSWLHN�ZHHU�ZRUGW�JHIRFXVVHHUG�RI�WRW�HHQ�VPDOOH�EXQGHO�ZRUGW�JHWUDQVIRUPHHUG�
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��� /$6(572(3$66,1*(1�9225�$086(0(176'2(/(,1'(1

2P�HHQ�EHHOG� WH� YHUNULMJHQ�YDQ�GH� RSERXZ�YDQ� ODVHUVKRZV\VWHPHQ� HQ�KLHUPHH
YDQ�GH�PRJHOLMNH�JH]RQGKHLGVULVLFR¶V�ZRUGW� LQ�GLW�KRRIGVWXN�HHQ�JOREDOH� VFKHWV
JHJHYHQ�YDQ�GH�JHEUXLNWH�RSVWHOOLQJHQ�HQ�WHFKQLHNHQ�

���� /DVHUV�HQ�KXQ�HLJHQVFKDSSHQ
,QWHUHVVDQW� YRRU� DPXVHPHQWVGRHOHLQGHQ� ]LMQ� GH� ODVHUV� GLH� YHUVFKLOOHQGH� NOHXUHQ
OLFKW� XLW]HQGHQ�� ]RGDW� HHQ� VKRZ� LQ� FRPELQDWLH� PHW� PX]LHN� DDQWUHNNHOLMN� ZRUGW
YRRU�KHW�SXEOLHN��9HHO�JHEUXLNWH�ODVHUV�LQ�GH�ODVHUVKRZEUDQFKH�]LMQ�ZHHUJHJHYHQ
LQ�7DEHO���>�@�
+HW�PHQJHQ�YDQ�GH�NOHXUHQ�URRG��EODXZ�HQ�JURHQ�OLFKW�LQ�JHOLMNH�µKRHYHHOKHGHQ¶
JHHIW�ZLW� OLFKW��'H�NU\SWRQ�DUJRQ�ODVHU�ELMYRRUEHHOG� LV�HHQ�JDVODVHU�GLH� OLFKW�XLW�
]HQGW�LQ�KHW�URGH��EODXZH�HQ�JURHQH�GHHO�YDQ�KHW�VSHFWUXP��]LH�7DEHO�����GLH�WH]D�
PHQ� HHQ�ZLWWH� OLFKWEXQGHO� YRUPHQ�� ,Q� GH� ODVHUVKRZEUDQFKH�ZRUGHQ� GH]H� ODVHUV
YHHO� JHEUXLNW��'H� YHUVFKLOOHQGH� NOHXUHQ� NXQQHQ� LQ� LQWHQVLWHLW�ZRUGHQ� DDQJHSDVW
GRRU�JHEUXLN�WH�PDNHQ�YDQ�HHQ�DNRHVWR�RSWLVFKH�PRGXODWRU��$20��>�@�
(HQ�DQGHUH�YHHO�JHEUXLNWH�ODVHU�LV�GH�IUHTXHQWLH�YHUGXEEHOGH�1G�<$*�ODVHU��+HW
ODVHUOLFKW�NDQ�]RZHO�FRQWLQX�DOV�JHSXOVW��4�VZLWFKHG��ZRUGHQ�XLWJH]RQGHQ��'H]H
ODVHU�NDQ�ZRUGHQ�µJHSRPSW¶�GRRU�PLGGHO�YDQ�HHQ�IOLWVODPS�RI�HHQ�GLRGHODVHU�
9RRU� ]RZHO� GH� YHUVFKLOOHQGH� WRHJHSDVWH� KRRJYHUPRJHQ� JDVODVHUV� �$U��� .U�� HQ
$U�.U�ODVHU��DOV�GH�IOLWVODPS�JHSRPSWH��I�1G�<$*�ODVHU�JHOGW�GDW�KHW�UHQGHPHQW
YDQ�GH�ODVHU�ODDJ�LV��G�Z�]��HU�LV�YHHO�PHHU��SRPS�HQHUJLH�QRGLJ�GDQ�HU�DDQ�QXWWLJH
EXQGHOHQHUJLH�XLWNRPW��2P�HHQ� ODVHUEXQGHO�YDQ����:�WH�JHQHUHUHQ�]LMQ� HU� YHOH
�WLHQWDOOHQ��N:¶V�DDQ�HOHNWULVFK�YHUPRJHQ�QRGLJ��9DQZHJH�GLW�VXUSOXV�DDQ�LQSXW�
YHUPRJHQ�PRHW�GH�ODVHU�YHUYROJHQV�ZHHU�JHNRHOG�ZRUGHQ��+RJH�LQSXWYHUPRJHQV
HQ� KHW� QRRG]DNHOLMN� JHEUXLN� YDQ� KRRJVSDQQLQJ�� ZDWHUNRHOLQJ� HQ� LQJHZLNNHOGH
RSWLHN�PDNHQ�GH�YRRU�JURWH�ODVHUVKRZV�WRHJHSDVWH�ODVHUV�GXXU�HQ�FRPSOH[�

���� 7HFKQLHNHQ

������ *UDILVFKH�EHHOGHQ��EXQGHOV�HQ�DXGLHQFH�VFDQQLQJ
%LM�ODVHUVKRZV�]LMQ�WZHH�W\SHQ�YLVXHOH�HIIHFWHQ�WH�RQGHUVFKHLGHQ�GLH�]RZHO�WHJH�
OLMNHUWLMG�DOV�DSDUW�ZRUGHQ�WRHJHSDVW�
��� EXQGHOHIIHFWHQ��ZDDUELM�GH�ODVHUEXQGHO�]LFKWEDDU�LV�LQ�GH�YULMH�UXLPWH��HQ
��� JUDILVFKH� DIEHHOGLQJHQ��ZDDUELM� GH� OLFKWEXQGHO� RS� HHQ� VFKHUP�ZRUGW� JHSUR�

MHFWHHUG�HQ�ILJXUHQ�ZRUGHQ�JHWRRQG�
%LM� KHW� JHQHUHUHQ� YDQ� EXQGHOHIIHFWHQ� ZRUGW� JHEUXLN� JHPDDNW� YDQ� NRROGLR[LGH�
URRN�RI�ROLH��RI�ZDWHUGUXSSHOWMHV��]HHU�ILMQH�UHJHQ���HHQ�IUDFWLH�YDQ�GH�ODVHUEXQGHO
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ZRUGW�DDQ�GH]H�GHHOWMHV�YHUVWURRLG�
%LM�KHW�JHQHUHUHQ�YDQ�EXQGHOHIIHFWHQ�NDQ��GRRU�JHEUXLN�WH�PDNHQ�YDQ�YDVWH�RI�EH�
ZHHJEDUH�VSLHJHOV��GH�LOOXVLH�ZRUGHQ�JHZHNW�GDW�HU�PHHUGHUH�ODVHUV�WHJHOLMNHUWLMG
ZRUGHQ�WRHJHSDVW��'H]H�VSLHJHOV�NXQQHQ�LQ�GH�UXLPWH�ZDDU�GH�VKRZ�ZRUGW�JHJH�
YHQ�ZRUGHQ�JHPRQWHHUG��ELMYRRUEHHOG�RS�OXLGVSUHNHUER[HQ��%HZHHJEDUH�VSLHJHOV
ZRUGHQ�RYHU�KHW�DOJHPHHQ�EHZRJHQ�RS�KHW�ULWPH�YDQ�GH�PX]LHN�GLH�YRRU�GH�VKRZ
ZRUGW�JHEUXLNW�
+HW�]RJHQDDPGH�DXGLHQFH�VFDQQLQJ�KRXGW�LQ�GDW�ppQ�RI�PHHU�ODVHUEXQGHOV�LQ�KHW
SXEOLHN� ZRUGHQ� JHVFKHQHQ� YRRU� KHW� JHQHUHUHQ� YDQ� EXQGHOHIIHFWHQ�� %HSDDOGH
ULFKWOLMQHQ� YRRU� KHW� JHYHQ� YDQ� ODVHUVKRZV� VWHOOHQ� GDW� ELM� DXGLHQFH� VFDQQLQJ� GH
03(�ZDDUGHQ�ELQQHQ�HHQ�JHGHILQLHHUG�YROXPH�QLHW�PRJHQ�ZRUGHQ�RYHUVFKUHGHQ
�]LH�SDUDJUDDI������
*UDILVFKH� DIEHHOGLQJHQ� RS� HHQ� VFKHUP� ZRUGHQ� JHPDDNW� GRRU� GH� ODVHUEXQGHO
P�E�Y��HHQ�;��HQ�<�VFDQQHU�PHW�HHQ�KRJH�IUHTXHQWLH�LQ�WZHH�ULFKWLQJHQ�WH�EHZH�
JHQ��]LH�YROJHQGH�SDUDJUDDI�YRRU�GHWDLOV���'DDUQDDVW�PDDNW�PHQ�JHEUXLN�YDQ� µ]�
EODQNLQJ¶��KHW�JHGXUHQGH�NRUWH�WLMG�XLWVFKDNHOHQ�YDQ�GH�ODVHUEXQGHO��'LW�ODDWVWH�LV
YHUJHOLMNEDDU�PHW�KHW�RSWLOOHQ�YDQ�HHQ�SHQ�WLMGHQV�KHW�WHNHQHQ�YDQ�HHQ�ILJXXU�>�@�
������ 6WXULQJ�YDQ�GH�ODVHUEXQGHOV
1DDVW�YDVWH�RI�ODQJ]DDP�EHZHHJEDUH�VSLHJHOV�LQ�GH�UXLPWH�ZRUGW�HU�HFKWHU�VWHHGV
PHHU�JHEUXLN�JHPDDNW�YDQ�VSLHJHOV�YDQ�HHQ�NOHLQHU�IRUPDDW�GLH�JHPRQWHHUG�]LMQ
RS�HHQ�DVMH�GDW�ZRUGW�DDQJHGUHYHQ�GRRU�HHQ�NOHLQH�PRWRU��ZDDUPHH�GH�ODVHUEXQ�
GHO�]HHU�VQHO�LQ�ppQ�YODN�NDQ�ZRUGHQ�EHZRJHQ��'H]H�]RJHQDDPGH�VFDQQHUV�EHYLQ�
GHQ� ]LFK� I\VLHN�PHHVWDO� GLFKWHU� ELM� KHW� ODVHUV\VWHHP� �KHW� SULPDLUH� RSWLVFKH� V\V�
WHHP���0HW�WZHH�VFDQQHUV�GLH�RQGHU�HHQ�KRHN�YDQ���� WHQ�RS]LFKWH�YDQ�HONDDU�EH�
ZHJHQ�� NDQ� PHQ� JUDILVFKH� DIEHHOGLQJHQ� PDNHQ��:DQQHHU� GH� DDQGULMIDV� YDQ� GH
VSLHJHOWMHV�PHW� HHQ� YROGRHQGH�KRJH� IUHTXHQWLH� URWHHUW�� GRRUORRSW� GH� ODVHUEXQGHO
KHW�JHNR]HQ�SDG�]R�VQHO�GDW�HHQ�VWLOVWDDQG�EHHOG�ZRUGW�ZDDUJHQRPHQ��%LM�VFDQIUH�
TXHQWLHV�ERYHQ����+]�]DO�KHW�EHHOG�YRRU�GH�PHHVWH�ZDDUQHPHUV�YULM�YDQ�IOLNNHUHQ
]LMQ�>�@�
6SLHJHOWMHV�JHPRQWHHUG�RS�HHQ�DDQGULMIDV�YHUERQGHQ�DDQ�HHQ�JDOYDQRPHWHU�ZRU�
GHQ�JDOYDQRPHWHUVFDQQHUV�JHQRHPG��+HW�QDXZNHXULJ�DIUHJHOHQ�YDQ�GH�HOHNWULVFKH
VSDQQLQJ�RYHU�GH�JDOYDQRPHWHU�UHVXOWHHUW�LQ�HHQ�JHFRQWUROHHUGH�EHZHJLQJ�YDQ�GH
VSLHJHO� HQ� GDDUPHH� HHQ� QDXZNHXULJH� EHZHJLQJ� YDQ� GH� ODVHUEXQGHO�� 7\SLVFKH
PD[LPDOH�URWDWLHIUHTXHQWLHV�YDQ�FRPPHUFLHHO�YHUNULMJEDUH�JDOYDQRPHWHU�VFDQQHUV
OLJJHQ�LQ�GH�RUGH�YDQ�HQNHOH�KRQGHUGHQ�KHUW]�
(U� ZRUGW� RQGHUVFKHLG� JHPDDNW� WXVVHQ� RSHQ�ORRS� HQ� FORVHG�ORRS� JDOYDQRPHWHUV
>�@��%LM�HHQ�RSHQ�ORRS�JDOYDQRPHWHU�RQWEUHHNW�HHQ�PHFKDQLVFKH�WHUXJPHOGLQJ�YDQ
GH�PRPHQWDQH� VWDQG� YDQ� GH� DDQGULMIDV��%LM� HHQ� FORVHG�ORRS� JDOYDQRPHWHU� YLQGW
GH]H�WHUXJPHOGLQJ�ZpO�SODDWV��%LM�HHQ�RSHQ�ORRS�JDOYDQRPHWHU�KDQJW�KHW�GXV�YDQ
GH� SUHFLVLH� YDQ� GH� PHFKDQLHN� DI� KRH� KHUKDDOEDDU� GH� ODVHUVWUDDO� DIJHERJHQ� ]DO
ZRUGHQ��+HW�LV�GDDUELM�PRJHOLMN�GDW�GH�LQVWHOOLQJ�JDDQGHZHJ�RQEHGRHOG�YHUORRSW�
$OOH�JHQRHPGH�RQGHUGHOHQ�]LMQ�JHPRQWHHUG�RS�HHQ�SULPDLUH�RSWLVFKH�EDQN�GLH�GH
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EDVLV�YRUPW�YRRU�GH�IHLWHOLMNH�ODVHUVKRZ��+HW�ODVHUOLFKW�ZRUGW�PHW�]R�ZHLQLJ�PR�
JHOLMN�YHUPRJHQVYHUOLHV�YDQDI�GH�XLWWUHH�VSLHJHO�YDQ�GH�ODVHU�QDDU�ppQ�RI�PHHU�YDQ
GH]H� JDOYDQRPHWHU�VFDQQHUV� JHWUDQVSRUWHHUG�� +HW� JHEUXLN� YDQ� ILEHUV� PDDNW� KHW
PRJHOLMN�RP�KHW�OLFKW�]RQGHU�DO�WH�YHHO�YHUOLH]HQ�RYHU�HHQ�DIVWDQG�YDQ�PD[LPDDO
����PHWHU�WH�WUDQVSRUWHUHQ�
7DEHO����*HEUXLNWH�ODVHUV�YRRU�DPXVHPHQWVGRHOHLQGHQ��PHW�GH�EHODQJULMNVWH�ODVHU
HPLVVLHOLMQHQ��'H�VWHUNVWH�OLMQHQ��SHU�W\SH�ODVHU��]LMQ�YHW�ZHHUJHJHYHQ�
/DVHU *ROIOHQJWH��QP� .OHXU (QHUJLHDIJLIWH
+HOLXP�1HRQ ��������������������

����������

JURHQRUDQMHRUDQMH�URRGRUDQMH�URRG
URRGURRG

FRQWLQX

$UJRQ ����������
����������

EODXZEODXZ
EODXZ�JURHQJURHQ

FRQWLQX

.U\SWRQ ���������������
����������

EODXZJURHQJHHO�JURHQ
URRGURRG

FRQWLQX

*DVPHQJVHO�.U�$U� ����������
��������������������
����������

EODXZEODXZ
EODXZ�JURHQJURHQJURHQJHHO�JURHQ
URRGURRG

FRQWLQX

1G�<$*���I� ��� JURHQ FRQWLQX�JHSXOVW
'LRGHODVHU GLYHUV URRG�LQIUDURRG FRQWLQX�JHSXOVW
'H� YHUVFKLOOHQGH� RSWLVFKH�PHFKDQLVFKH� FRPSRQHQWHQ� ZRUGHQ� GLJLWDDO� DDQJH�
VWXXUG� GRRU� JHEUXLN� WH�PDNHQ� YDQ� VRIWZDUH� GLH� VSHFLDDO� KLHUYRRU� LV� RQWZLNNHOG
>�@��'H�SURJUDPPHXU�YDQ�GH�VKRZ�NDQ�KLHUPHH�YHUVFKLOOHQGH�DIEHHOGLQJHQ�JHQH�
UHUHQ�ZDDUQD�GH�VRIWZDUH�GH�SRVLWLH�HQ�KHW�DDQWDO�SXQWHQ�XLWUHNHQW�RP�GH�XLWHLQ�
GHOLMNH�DIEHHOGLQJ�µQHWMHV¶�WH�NXQQHQ�ZHHUJHYHQ��%LM�KHW�PDNHQ�YDQ�ELMYRRUEHHOG
HHQ�YLHUNDQW�]LMQ�HU�PHHU�SXQWHQ�LQ�GH�KRHNHQ�QRGLJ�RP�HU�]HNHU�YDQ�WH�]LMQ�GDW�GH
JDOYDQRPHWHUVFDQQHUV� YROGRHQGH� YHUWUDJHQ�� 'H� YHUSODDWVLQJ� YDQ� GH� EXQGHO� SHU
WLMGVHHQKHLG�PRHW�QDPHOLMN�YROGRHQGH�NOHLQ�]LMQ�RP�HHQ�VFKHUSH�KRHN�WH�NXQQHQ
YHUWRQHQ�

���� 2SVWHOOLQJHQ
'H�RSVWHOOLQJHQ�YRRU�ODVHUVKRZV�]LMQ�LQ�WH�GHOHQ�LQ�PRELHOH�HQ�YDVWH��'H�PRELHOH
RSVWHOOLQJHQ�ZRUGHQ�HHQPDOLJ�RS�HHQ�EHSDDOGH�ORFDWLH�JHEUXLNW��ELMYRRUEHHOG�YRRU
HHQ�EHGULMIVSUHVHQWDWLH�RI�ELM�HYHQHPHQWHQ��WHUZLMO�GH�YDVWH�RSVWHOOLQJHQ�]LFK�YRRU
KHUKDDOG� JHEUXLN� OHQHQ��'H]H� RSVWHOOLQJHQ� EHYLQGHQ� ]LFK� ELMYRRUEHHOG� LQ� GLVFR�
WKHNHQ�HQ�SUHWSDUNHQ�
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=RZHO�PRELHOH�DOV�YDVWH�RSVWHOOLQJHQ�EHVWDDQ�JOREDDO�XLW�GULH�RQGHUGHOHQ������GH
ODVHU������GH�SULPDLUH�HQ�VHFXQGDLUH�RSWLVFKH�V\VWHPHQ��HQ�����KHW�EHVWXULQJVV\V�
WHHP�GDW�GH�RQGHUGHOHQ�DDQVWXXUW��)LJXXU�����7UDQVSRUW�YDQ�ODVHUOLFKW�QDDU�GH�VH�
FXQGDLUH�V\VWHPHQ�JHEHXUW�VRPV�GRRU�JHEUXLN�WH�PDNHQ�YDQ�ILEHUV�

)
Y

ODVHU

SULPDLU�RSWLVFK�V\VWHHP

VHFXQGDLUH�RSWLVFKH�V\VWHPHQ

EHVWXULQJVV\VWHHP
LJXXU����6FKHPDWLVFKH�ZHHUJDYH�YDQ�GH�RSERXZ�YDQ�HHQ�V\VWHHP�YRRU�KHW�JHYHQ
DQ�ODVHUVKRZV��RQWOHHQG�DDQ�>�@��
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��� 5LVLFR�EHRRUGHOLQJ
5LVLFR¶V�YDQ�DPXVHPHQWVODVHUV�YRRU�KHW�SXEOLHN�KDQJHQ�RQGHU�DQGHUH�VDPHQ�PHW
GH�ZLM]H�ZDDURS�GH�DSSDUDWXXU� LV�RSJHVWHOG��GH�JHEUXLNWH�HIIHFWHQ�HQ�GH�DDQZH�
]LJKHLG�YDQ� UHIOHFWHUHQGH�RI�EUDQGEDUH�PDWHULDOHQ��2P�JHVWUXFWXUHHUG� LQ]LFKW� WH
YHUNULMJHQ� LQ�DDQZH]LJH� ULVLFRIDFWRUHQ�KHHIW�PHQ�DDQ�GH�/RXJKERURXJK�8QLYHU�
VLW\� �8.�� HHQ� JHQHULHN� VWURRPVFKHPD� RQWZLNNHOG� GDW� JHEUXLNW� NDQ� ZRUGHQ� ELM
EHRRUGHOLQJHQ��'LW�LV�JHEHXUG�QDDU�DDQOHLGLQJ�YDQ�RQGHU]RHN�QDDU�GH�ZLM]H�ZDDU�
RS�YHLOLJKHLGVDGYLVHXUV�RPJLQJHQ�PHW�GH�ULVLFREHRRUGHOLQJ�YDQ�ODVHUVKRZV��+LHU�
XLW� NZDP�QDDU� YRUHQ�GDW� HU� RYHU� KHW� DOJHPHHQ�JHHQ�JHVWUXFWXUHHUGH� EHQDGHULQJ
ZHUG�JHKDQWHHUG��'H�153%�KHHIW�GLW�VWURRPVFKHPD�YHUGHU�XLWJHEUHLG�>�@�
,Q�KHW�VWURRPVFKHPD�ZRUGW�GH�EHRRUGHOLQJ�LQ�GULH�VWXNNHQ�RSJHGHHOG��GLH�YDQ�GH
ODVHU� ]HOI�� GLH�YDQ�KHW� V\VWHHP�GDW� GH� EXQGHOV� GH� UXLPWH� LQ]HQGW�� HQ� GLH� YDQ�GH
RPJHYLQJ�HQ�KHW�SURFHV�DFKWHU�GH�ODVHUVKRZ�LQ�KHW�DOJHPHHQ��'H]H�GULH�GHOHQ�]LMQ
ZHHU�RQGHU�WH�YHUGHOHQ�LQ�HHQ�DDQWDO�FRPSRQHQWHQ�GLH�LQGLYLGXHHO�EHNHNHQ�ZRU�
GHQ�RP�]RYHHO�PRJHOLMN�ULVLFR¶V�WH�LGHQWLILFHUHQ��'H]H�FRPSRQHQWHQ�ZRUGHQ�LQ�GH
YROJHQGH�SDUDJUDDI�EHKDQGHOG��ZDDUELM�RQGHUVFKHLG�ZRUGW�JHPDDNW�WXVVHQ�SHUVR�
QHHO�HQ�SXEOLHN�

���� 5LVLFRIDFWRUHQ

������ 5LVLFR¶V�YRRU�KHW�SXEOLHN
2SWLVFKH�V\VWHPHQ
)RXWHQ� LQ� GH� RSWLVFKH� V\VWHPHQ� NXQQHQ� WRW� JHYROJ� KHEEHQ� GDW� GH� DDQYDQNHOLMN
VQHO�EHZRJHQ� ODVHUEXQGHO� WRW�VWLOVWDQG�NRPW�HQ�RS�KHW�SXEOLHN�ZRUGW�JHULFKW�� ,Q
KHW�HUJVWH�JHYDO�NRPW�GH�EXQGHO�GLUHFW�LQ�KHW�RRJ�YDQ�HHQ�WRHVFKRXZHU�WHUHFKW�
'H�SULPDLUH�HQ�VHFXQGDLUH�RSWLVFKH�V\VWHPHQ�EHYDWWHQ�RSWLVFKH�FRPSRQHQWHQ�]R�
DOV�VSLHJHOV�GLH�JHPRQWHHUG�]LMQ�LQ�GH�UXLPWH�ZDDU�GH�VKRZ�SODDWVYLQGW��(HQ�ULVL�
FRIDFWRU�ZRUGW�KLHU�JHYRUPG�GRRU�ODVHUOLFKW�GDW�LQ�KHW�SXEOLHN�ZRUGW�JHULFKW�PHW
RS]HW�RI�GRRU�JHEUHNHQ�DDQ�GH�PRQWDJH�YDQ�GH�VSLHJHO�RI�KHW�ZHJYDOOHQ�YDQ�GH
VSDQQLQJ� RYHU� GH� JDOYDQRPHWHU�� *HEUHNHQ� DDQ� GH� PRQWDJH� NXQQHQ� WRW� JHYROJ
KHEEHQ�GDW�GH�SRVLWLH�RI�ULFKWLQJ�YDQ�GH�VSLHJHO�YHUDQGHUW�RI�]HOIV�YDQ�GH�EHYHVWL�
JLQJ� ORVODDW��(HQ� ULJLGH�HQ�YHLOLJH�PRQWDJH� LV�GDQ�RRN�YDQ�JURRW�EHODQJ��%HZH�
JHQGH�RQGHUGHOHQ�]RDOV�VSLHJHOEROOHQ�HQ�GUDDLHQGH�VSLHJHOV�YHUGLHQHQ�DOV�VHFXQ�
GDLUH�V\VWHPHQ�VSHFLDOH�DDQGDFKW��(HQ�EXJ�LQ�GH�VRIWZDUH�NDQ�HYHQHHQV�VWLOVWDDQ�
GH�VSLHJHOV�HQ�GXV�VWLOVWDDQGH�EXQGHOV� WRW�JHYROJ�KHEEHQ��KRHZHO�GLW�HHQ�IRXW� LV
GLH�PHHU�RQGHU�GH�FDWHJRULH�µULVLFRIDFWRUHQ�EHVWXULQJVV\VWHHP¶�KRRUW�>�@�
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/LFKW�DINRPVWLJ�YDQ�HHQ�ERYHQ�KHW�SXEOLHN�RSJHVWHOGH�ODVHU�GLH�QLHW�JHKHHO�KRUL�
]RQWDDO�VWDDW��PDDU�HQLJV]LQV�QDDU�YRUHQ�KHOW��]DO�RS�HHQ�EHSDDOG�SXQW�LQ�KHW�SX�
EOLHN�VFKLMQHQ��9HUJHOLMNLQJ�PHW�GH�PD[LPDDO� WRHODDWEDUH�EORRWVWHOOLQJ�PRHW�GDQ
XLWZLM]HQ�KRH�JURRW�KHW�ULVLFR�LV�ELM�HHQ�GHUJHOLMN�YRRUYDO�
3XEOLHN
+HW�SXEOLHN�NDQ�HYHQHHQV�HHQ�ELMGUDJH�OHYHUHQ�DDQ�ULVLFR¶V�YRRU�]LFK]HOI�HQ�YRRU
DQGHUHQ��'H�PRJHOLMNKHLG�EHVWDDW�GDW�PHQVHQ�UHIOHFWHUHQGH�YRRUZHUSHQ�LQ�GH�OD�
VHUEXQGHO�EUHQJHQ�HQ�KLHUPHH�GH�ODVHUEXQGHO�RS�]LFK]HOI�RI�DQGHUH�WRHVFKRXZHUV
ULFKWHQ��7HYHQV�PRHW�EHRRUGHHOG�ZRUGHQ�RI�HU�HHQ�NDQV�EHVWDDW�RS�EORRWVWHOOLQJ
DDQ� ODVHUOLFKW� RS�SODDWVHQ�ZDDU� KHW� SXEOLHN� ]LFK�PRJHOLMN� EXLWHQ� DIJH]HW� JHELHG
NDQ�EHJHYHQ�
2PJHYLQJVIDFWRUHQ
,Q� GH� UXLPWH�ZDDU� GH� VKRZ�ZRUGW� JHJHYHQ�� NXQQHQ� ]LFK� UHIOHFWHUHQGH� REMHFWHQ
EHYLQGHQ��'DDUQDDVW�NDQ�HU�]LFK�PDWHULDDO�EHYLQGHQ�GDW�OLFKW�RQWYODPEDDU�LV��'H
EHVWUDOLQJ� YDQ� GH]H� PDWHULDOHQ� PHW� ODVHUOLFKW� NDQ� WRW� EUDQGJHYDDUOLMNH� VLWXDWLHV
OHLGHQ�
%LM�ODVHUVKRZV�GLH�EXLWHQ�ZRUGHQ�JHJHYHQ�PRHW� WHYHQV�PHW�GH�ZHHUVRPVWDQGLJ�
KHGHQ�UHNHQLQJ�ZRUGHQ�JHKRXGHQ��%LM�KDUGH�ZLQG�PRHW�DDQ�GH�EHYHVWLJLQJ�YDQ�GH
RSWLVFKH�V\VWHPHQ��KHW�SURMHFWLHVFKHUP�HQ�VHFXQGDLUH�RQGHUGHOHQ�XLW�YHLOLJKHLGV�
RRJSXQW�H[WUD�DDQGDFKW�ZRUGHQ�EHVWHHG�
$XGLHQFH�VFDQQLQJ
$XGLHQFH�VFDQQLQJ�LV�HHQ�YRUP�YDQ�KHW�JHQHUHUHQ�YDQ�EXQGHOHIIHFWHQ�ZDDUELM�VQHO
IOXFWXHUHQG�ODVHUOLFKW�PHW�RS]HW�QDDU�KHW�SXEOLHN�JHULFKW�ZRUGW��'LW�LV�LQ�VRPPLJH
ODQGHQ�YHUERGHQ��WHUZLMO�DQGHUH�ODQGHQ�HHQ�UXLPWHOLMN�YROXPH�DDQJHYHQ�ZDDUELQ�
QHQ� GH� PD[LPDDO� WRHODDWEDUH� EORRWVWHOOLQJ� QLHW� PDJ� ZRUGHQ� RYHUVFKUHGHQ� �]LH
KLHUYRRU�SDUDJUDDI������>����@��'H�NZDQWLILFHULQJ�YDQ�KHW�ULVLFR�LV�RYHU�KHW�DOJH�
PHHQ� ODVWLJ�YDQZHJH�GH�YHHOKHLG�DDQ�HIIHFWHQ�GLH� WLMGHQV� HHQ� VKRZ�ZRUGHQ�JH�
WRRQG�
0HWLQJHQ�DDQ�ODVHUVKRZV
&RUGHU�HW�DO��KHEEHQ�PHWLQJHQ�YHUULFKW�DDQ�VFDQQHQGH�ODVHUEXQGHOV�>��@��+LHUXLW
FRQFOXGHUHQ� ]LM� GDW� LQWHUQDWLRQDDO� JHDFFHSWHHUGH�03(�ZDDUGHQ� NXQQHQ� ZRUGHQ
RYHUVFKUHGHQ��'DDUQDDVW�EHYHOHQ�]LM�R�D��DDQ�RP�PHHWDSSDUDWXXU�WH�JHEUXLNHQ�GLH
LQ�VWDDW�LV�RP�LQGLYLGXHOH�SXOVHQ�WH�RQGHUVFKHLGHQ��GLW�LQ�WHJHQVWHOOLQJ�WRW�WKHUPL�
VFKH�LQVWUXPHQWHQ�GLH�DOOHHQ�KHW�JHPLGGHOG�XLWJH]RQGHQ�YHUPRJHQ�EHSDOHQ�
'H�(QWHUWDLQPHQW�/DVHU�$VVRFLDWLRQ��(/$��LQ�KHW�9HUHQLJG�.RQLQNULMN�VWDUW�EHJLQ
����� HHQ� RQGHU]RHN� QDDU� GH� YHLOLJKHLG� YDQ� DXGLHQFH� VFDQQLQJ�WHFKQLHNHQ� >��@�
'LW�RQGHU]RHN�ZRUGW�HQHU]LMGV�JHILQDQFLHUG�GRRU�GH�RYHUKHLG�YLD�GH�+HDOWK� DQG
6DIHW\�([HFXWLYH��+6(��HQ�DQGHU]LMGV�GRRU�KHW�EHGULMIVOHYHQ��+HW�RQGHU]RHN�EH�
VWDDW�XLW�YLHU�RQGHUGHOHQ�
��� (U�]XOOHQ�PHWLQJHQ�YHUULFKW�ZRUGHQ�YDQ�W\SLVFKH�EORRWVWHOOLQJVQLYHDXV�YRRU�

NRPHQG�ELM�ODVHUVKRZV�HQ�GH�XLWNRPVWHQ�]XOOHQ�PHW�GH�03(�ZDDUGHQ�YHUJH�
OHNHQ�ZRUGHQ�

��� (/$�]DO� GH� UHJHOPDDW�ZDDUPHH� OLFKWSXOVHQ� OHGHQ�YDQ�KHW� SXEOLHN� EHUHLNHQ�
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RQGHU]RHNHQ�
�� (HQ�SURGXFHQW� YDQ� ODVHUV� ]DO� QDXZNHXULJH�PHWLQJHQ� DDQ� W\SLVFKH�EXQGHOGL�

YHUJHQWLHV�HQ�VFDQV\VWHPHQ�YHUULFKWHQ�
��� 0D[LPDOH�VFDQWHPSL�HQ�VFDQKRHNHQ�]XOOHQ�JHsYDOXHHUG�ZRUGHQ�
+HW�UDSSRUW�PHW�GH�UHVXOWDWHQ�ZRUGW�HLQG������YHUZDFKW�
������ 5LVLFR¶V�YRRU�SHUVRQHHO
/DVHU
.ODVVH���JDVODVHUV��]RDOV�GH�.U�$U�ODVHU��ZHUNHQ�PHW�KRJH�YROWDJHV��N9�EHUHLN��
HQ�NXQQHQ�GDDUPHH�HHQ�JH]RQGKHLGVULVLFR�YRUPHQ��'H�RPYDQJ�YDQ�KHW�DSSDUDDW
YUDDJW�GDDUQDDVW�RP�YRRU]LFKWLJKHLG�ELM�WUDQVSRUWHQ�HQ�ELM�GH�LQVWDOODWLH�HQ�DIERXZ
YDQ�GH�ODVHUVKRZ�
8OWUDYLROHWWH�VWUDOLQJ�YDQ�GH�SRPS�YDQ�GH�IOLWVODPSJHSRPSWH�1G�<$*�ODVHU�]RX
YULM� NXQQHQ� NRPHQ� DOV� GH� NDS� YHUZLMGHUG� LV�� 9ROJHQV� 2¶+DJDQ� HW� DO� EHYDWWHQ
VRPPLJH�JHSXOVWH� ODVHUV� WK\UDWURQV�GLH�PRJHOLMN� UDGLRIUHTXHQWH�VWUDOLQJ�HQ� U|QW�
JHQVWUDOLQJ�XLW]HQGHQ�>�@��'DDUQDDVW�NDQ�GH�FRPELQDWLH�YDQ�ZDWHUNRHOLQJ�HQ�HOHN�
WULFLWHLWVYRRU]LHQLQJ��KRRJVSDQQLQJ��JHYDDU�YRRU�NRUWVOXLWLQJ�RSOHYHUHQ�
9HUELQGLQJHQ�WXVVHQ�RQGHUGHOHQ
%LM� WUDQVSRUW�YDQ� ODVHUOLFKW�YDQ�GH�ODVHU�QDDU�GH�SULPDLUH�RI�VHFXQGDLUH�RSWLVFKH
V\VWHPHQ�PRHW�]R�ZHLQLJ�PRJHOLMN�OLFKW�RIZHO�HQHUJLH�YHUORUHQ�JDDQ��'LW�NDQ�R�D�
ZRUGHQ�EHUHLNW�GRRU�KHW�SULPDLUH�RSWLVFKH�V\VWHHP�GLFKW�ELM�GH�ODVHU�WH�SODDWVHQ�
%LM�HHQ�RSHQ�V\VWHHP�EHVWDDW�HU�NDQV�RS�EORRWVWHOOLQJ�DDQ� ODVHUOLFKW� DOV� UHIOHFWH�
UHQGH�YRRUZHUSHQ�]RDOV�VFKURHYHQGUDDLHUV�LQ�GH�EXQGHO�ZRUGHQ�JHEUDFKW��'LW�ULVL�
FR�JHOGW�YRRU�WHFKQLFL�GLH�EHWURNNHQ�]LMQ�ELM�LQVWDOODWLH�HQ�RQGHUKRXG�YDQ�KHW�V\V�
WHHP�HQ�YRRU�SHUVRQHQ�LQ�GH�RPJHYLQJ�YDQ�GLW�JHKHHO�
5LVLFRIDFWRUHQ�ELM�WUDQVSRUW�YDQ�OLFKW�GRRU�JODVILEHUV�]LMQ�PRJHOLMNH�VFKDGH�DDQ�GH
NDEHO�RI�KHW��RQEHGRHOG�� ORVNRSSHOHQ�YDQ�YHUELQGLQJHQ�ZDDUGRRU�SHUVRQHQ�NXQ�
QHQ�ZRUGHQ�EORRWJHVWHOG�DDQ�ODVHUOLFKW��(HQ�YRRUGHHO�YDQ�KHW�JHEUXLN�YDQ�ILEHUV�LV
GDW�GH�ODVHU�]HOI�ODDJ�ELM�GH�JURQG�NDQ�EOLMYHQ�VWDDQ��]RGDW�GH�NDQV�RS�RQZLOOHNHX�
ULJH�YHUSODDWVLQJ�RI�]HOIV�YDOOHQ�JHPLQLPDOLVHHUG�ZRUGW�
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(U�EHVWDDQ�GLYHUVH� ULFKWOLMQHQ�GLH�GLUHFW�RI� LQGLUHFW� EHWUHNNLQJ�KHEEHQ�RS�EORRW�
VWHOOLQJ� DDQ� ODVHUOLFKW� HQ� GH� WRHSDVVLQJ� YDQ� ODVHUV� YRRU� DPXVHPHQWVGRHOHLQGHQ�
+LHURQGHU�ZRUGW�HHQ�EHHOG�JHJHYHQ�YDQ�EHVWDDQGH�DGYLHVZDDUGHQ�HQ�YRUPHQ�YDQ
UHJXOHULQJ�LQ�ELQQHQ��HQ�EXLWHQODQG�

���� *H]RQGKHLGVNXQGLJH�DGYLHVZDDUGHQ�YRRU�RSWLVFKH�VWUDOLQJ
(U�]LMQ� WZHH�RUJDQLVDWLHV�GLH�JH]RQGKHLGVNXQGLJH�DGYLHVZDDUGHQ�YRRU�EORRWVWHO�
OLQJ�DDQ�RSWLVFKH�VWUDOLQJ��LQIUDURGH�VWUDOLQJ��OLFKW�HQ�XOWUDYLROHWWH�VWUDOLQJ��KHEEHQ
JHSXEOLFHHUG�� GH� *H]RQGKHLGVUDDG� HQ� GH� ,QWHUQDWLRQDO� &RPPLVVLRQ� RQ� 1RQ�
,RQL]LQJ�5DGLDWLRQ� 3URWHFWLRQ� �,&1,53���'H]H� JH]RQGKHLGVNXQGLJH� DGYLHVZDDU�
GHQ�JHYHQ�KHW�KRRJVWH��QRJ�JH]RQGKHLGVNXQGLJ�YHUDQWZRRUGH�QLYHDX�YDQ�EORRW�
VWHOOLQJ�DDQ�RSWLVFKH�VWUDOLQJ�DDQ�HQ�KHEEHQ�EHWUHNNLQJ�RS�]RZHO�DFXWH�DOV�FKURQL�
VFKH� EORRWVWHOOLQJ��0HGLVFKH� WRHSDVVLQJHQ� ]LMQ� XLWJH]RQGHUG�� +HW� EHSHUNHQ� YDQ
VWUDOLQJVQLYHDXV�WRW�RQGHU�GH�DGYLHVZDDUGHQ�YRRUNRPW�KHW�RSWUHGHQ�YDQ�JH]RQG�
KHLGVVFKDGH�
,Q������EUDFKW�GH�&RPPLVVLH�2SWLVFKH�6WUDOLQJ�YDQ�GH�*H]RQGKHLGVUDDG�KHW�DG�
YLHV� µ2SWLVFKH� 6WUDOLQJ¶� XLW� >��@�� 'H� DDQEHYROHQ� DGYLHVZDDUGHQ� ZRUGHQ� RQGHU�
VFKHLGHQ�QDDU�W\SH�VFKDGHOLMN�HIIHFW�HQ�QDDU�KXLG�HQ�RRJ��HU\WKHHP��KRRUQYOLHV��HQ
ELQGYOLHVVFKDGH��WKHUPLVFKH�VFKDGH�LQ�KXLG�HQ�KRRUQYOLHV��VWDDU�HQ�QHWYOLHVVFKDGH�
9LHU�MDDU�ODWHU�SXEOLFHHUGH�GH�,&1,53�HHQ�ULFKWOLMQ�PHW�JUHQVZDDUGHQ�YRRU�EORRW�
VWHOOLQJ�DDQ�ODVHUOLFKW� LQ�KHW�JROIOHQJWHJHELHG�YDQ�����QP�WRW������mP >��@��'H
,&1,53�EDVHHUW�KDDU� ULFKWOLMQ�RS�YHOH� UHVXOWDWHQ� XLW� LQWHUQDWLRQDDO� RQGHU]RHN� HQ
]LMQ�YDQ�WRHSDVVLQJ�ELM�ODQJGXULJH�HQ�DFXWH�EORRWVWHOOLQJ�YDQ�GH�DOJHPHQH�EHYRO�
NLQJ��5LFKWOLMQHQ�YDQ�GH� ,&1,53�ZRUGHQ� LQ�(XURSHHV�YHUEDQG�YDDN�DOV�PDDWJH�
YHQG�JH]LHQ� HQ�ZHUGHQ� UHHGV� RSJHQRPHQ� LQ� DDQEHYHOLQJHQ�RS�(XURSHHV� QLYHDX
>��@��2PGDW�GH�ULFKWOLMQ�YDQ�GH�,&1,53�]LFK�VSHFLILHN�RS�ODVHUV�DOV�EURQQHQ�YDQ
RSWLVFKH�VWUDOLQJ�ULFKW�HQ�GH�*H]RQGKHLGVUDDG�RS�DOOH�EURQQHQ�YDQ�RSWLVFKH�VWUD�
OLQJ��]LMQ�GH�ULFKWOLMQHQ�PRHLOLMN�PHW�HONDDU�WH�YHUJHOLMNHQ�
7HU�EHVFKHUPLQJ�YDQ�ZHUNQHPHUV�WHJHQ�GH�QHJDWLHYH�HIIHFWHQ�YDQ�ODVHUOLFKW�]LMQ
(XURSHVH� ULFKWOLMQHQ�RSJHVWHOG�ZDDULQ�03(�ZDDUGHQ�ZRUGHQ�JHJHYHQ� GLH� HYHQ�
HHQV�]LMQ�JHEDVHHUG�RS�GH�VFKDGHJUHQ]HQ�YRRU�KXLG�HQ�RRJ��'H]H�]LMQ�YDVWJHOHJG
LQ�GH�1HGHUODQGVH�QRUP�1(1�(1�������HQ�LV�LGHQWLHN�DDQ�,(&�����>��@��/DVHU�
YHLOLJKHLG�YRRU�ZHUNJHYHUV�HQ�ZHUNQHPHUV�YDOW�LQ�1HGHUODQG�RQGHU�GH�ZHUNLQJV�
VIHHU�YDQ�GH�$UERZHW�>�����@�

���� 5HJHOJHYLQJ�UHOHYDQW�YRRU�WRHSDVVLQJ�YDQ�DPXVHPHQWVODVHUV
,Q�1HGHUODQG�LV�KHW�JHYHQ�YDQ�ODVHUVKRZV�QLHW�YHUJXQQLQJSOLFKWLJ�HQ�]LMQ�HU�JHHQ
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ZHWWHQ�RI�ULFKWOLMQHQ�GLH�HHQ�XLWVSUDDN�GRHQ�RYHU�GH�YHUHLVWH�YHLOLJKHLG�YDQ�GHUJH�
OLMNH� VKRZV��:HO� LV� HU� YRRU� KHW� ZHUNHQ� PHW� KRRJ�YHUPRJHQODVHUV� LQ� ����� HHQ
DSDUWH� ULFKWOLMQ� RSJHVWHOG� LQ� RSGUDFKW� YDQ� KHW�0LQLVWHULH� YDQ� 6RFLDOH� =DNHQ� HQ
:HUNJHOHJHQKHLG�HQ�KHW�0LQLVWHULH�YDQ�(FRQRPLVFKH�=DNHQ�>��@�
,Q�VRPPLJH�DQGHUH�ODQGHQ�]LMQ�ULFKWOLMQHQ�JHIRUPXOHHUG�VSHFLILHN�YRRU�ODVHUVKRZV
RI�PRHW� HU� YRRUDI� HHQ�YHUJXQQLQJ�ZRUGHQ� DDQJHYUDDJG�� YRRUDO� LQ� GH� RPJHYLQJ
YDQ� YOLHJYHOGHQ�� 'H� ULFKWOLMQHQ� RI� DDQEHYHOLQJHQ� XLW� GH� 9HUHQLJGH� 6WDWHQ�� KHW
9HUHQLJG�.RQLQNULMN��=ZLWVHUODQG�HQ�'XLWVODQG�]XOOHQ�LQ�GH]H�SDUDJUDDI�NRUW�ZRU�
GHQ�VDPHQJHYDW��5LFKWOLMQHQ�RI�ZHWWHOLMNH�UHJHOLQJHQ�XLW�DQGHUH�ODQGHQ�NRQGHQ�LQ
GH�WLMG�EHVFKLNEDDU�YRRU�KHW�RQGHU]RHN�QLHW�ZRUGHQ�YHUNUHJHQ�
9HUHQLJG�.RQLQNULMN
,Q�KHW�9HUHQLJG�.RQLQNULMN�KRXGHQ�WZHH�RUJDQLVDWLHV�]LFK�EH]LJ�PHW�ULFKWOLMQHQ�HQ
DDQEHYHOLQJHQ�YRRU�KHW�WRHSDVVHQ�YDQ�ODVHUV�YRRU�DPXVHPHQWVGRHOHLQGHQ��'LW�]LMQ
GH�(QWHUWDLQPHQW�/DVHU�$VVRFLDWLRQ��(/$��HQ�GH�RYHUKHLGVGLHQVW�+HDOWK�DQG�6D�
IHW\�([HFXWLYH��+6(���(/$�VWHOW�]LFK�WRW�GRHO�KHW�JHEUXLN�YDQ�ODVHUV�YRRU�DPXVH�
PHQW�WH�EHYRUGHUHQ�HQ�HHQ�JHGUDJVFRGH�WH�RQWZLNNHOHQ�GLH�KHW�ULVLFR�RS�JH]RQG�
KHLGVVFKDGH�YRRU�RSHUDWRUV�HQ�SXEOLHN�PLQLPDOLVHHUW��'LW�ZRUGW�RQGHU�DQGHUH�JH�
GDDQ�GRRU�+6(�WH�YRRU]LHQ�YDQ�LQIRUPDWLH�>��@�
(U�LV�JHHQ�VSHFLILHNH�ZHWJHYLQJ�YRRU�KHW�JHEUXLN�YDQ�ODVHUV�LQ�GH�RSHQ�OXFKW��(/$
EHYHHOW�HHQ�DDQWDO�DOJHPHQH�YHLOLJKHLGVPDDWUHJHOHQ�DDQ��DOVPHGH�PDDWUHJHOHQ�WHQ
DDQ]LHQ�YDQ�KHW�XLWOLMQHQ�YDQ�GH�ODVHUV�HQ�KHW�JHEUXLN�HUYDQ�ELM�KHW�XLWYRHUHQ�YDQ
HHQ�VKRZ��(QNHOH�YDQ�GH�DDQEHYROHQ�YHLOLJKHLGVPDDWUHJHOHQ�]LMQ�GDW�JHSXOVWH�OD�
VHUV�RI�ODVHUV�ZDDUELM�RS�SXOVHQ�NDQ�ZRUGHQ�RYHUJHJDDQ��QLHW�PRJHQ�ZRUGHQ�JH�
EUXLNW�ELM�DXGLHQFH�VFDQQLQJ��6WDWLRQDLUH�EXQGHOV�PRJHQ�QLHW�KHW�SXEOLHN�LQ�ZRU�
GHQ�JHULFKW�HQ�KHW�PLQLPDOH�VFDQWHPSR�PRHW���N+]�]LMQ��'DDUQDDVW�PRHW�GH�ODVHU�
VKRZSURGXFHQW�ODVHUVKRZV�GLH�LQ�GH�RSHQ�OXFKW�ZRUGHQ�XLWJHYRHUG�PHOGHQ�ELM�GH
%ULWVH�&LYLO�$YLDWLRQ�$XWKRULW\� �&$$���9RRU�HHQ�PHHU�XLWJHEUHLGH�EHVFKULMYLQJ
YDQ�UHJHOLQJHQ�WHU�EHVFKHUPLQJ�YDQ�GH�OXFKWYDDUW�ZRUGW�YHUZH]HQ�QDDU�SDUDJUDDI
����
+6(�VWDDW�LQ�YRRU�KHW�FRQWUROHUHQ�YDQ�ULVLFR¶V�YRRU�GH�JH]RQGKHLG�RQGHU�DUEHLGV�
RPVWDQGLJKHGHQ�LQ�EUHGH�]LQ�>��@��+6(�KHHIW�LQ������HHQ�ULFKWOLMQ�XLWJHJHYHQ�GLH
LV�EHGRHOG�YRRU�ZHUNJHYHUV� HQ�ZHUNQHPHUV�GLH� ODVHUV�YRRU� DPXVHPHQWVGRHOHLQ�
GHQ�JHEUXLNHQ��HQ�YRRU�EHGULMYHQ�GLH�GH�DSSDUDWXXU�YHUYDDUGLJHQ�RI�GH]H�YDQ�XLW�
JHEUHLGH� LQIRUPDWLH�YRRU]LHQ� WHQ�DDQ]LHQ�YDQ� ODVHUYHLOLJKHLG�YRRU�ZHUNJHYHU� HQ
ZHUNQHPHUV�>������@�
0DDWUHJHOHQ�]LMQ�DOOHHQ�DI�WH�GZLQJHQ�RS�EDVLV�YDQ�GH�+HDOWK�DQG�6DIHW\�DW�:RUN
$FW�XLW�������GLH�YDDN�GRRU�ORNDOH�DXWRULWHLWHQ�ZRUGW�JHEUXLNW�WHQHLQGH�HIIHFWLHYH
EHVFKHUPLQJ�YDQ� ]RZHO� GH� EHURHSV�� DOV� GH�DOJHPHQH�EHYRONLQJ� WH� EHUHLNHQ��'H
ZHUNJHYHUV�]LMQ�YHUDQWZRRUGHOLMN�YRRU�YHLOLJH�HQ�JH]RQGH�ZHUNRPVWDQGLJKHGHQ�
YRRU� ]RYHU� UHGHOLMNHUZLMV� UHDOLVHHUEDDU�� 'H]H� YHUDQWZRRUGHOLMNKHLG� LV� RRN� YDQ
WRHSDVVLQJ�RS�DOOH�DVSHFWHQ�YDQ�ODVHUYHLOLJKHLG�>��@�
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'XLWVODQG
,Q�'XLWVODQG�NHXUW�KHW�7HFKQLVFKH�hEHUZDFKXQJV�9HUHLQ��7h9��ODVHUVKRZV�YRRU�
DIJDDQG�DDQ�GH�XLWYRHULQJ��'HWDLOV�RYHU�GH�VSHFLILHNH�HLVHQ�GLH�DDQ�GH�XLWYRHULQJ
YDQ�VKRZV�ZRUGHQ�JHVWHOG��]LMQ�QLHW�EHNHQG�ELM�GH�DXWHXUV�YDQ�GLW�UDSSRUW��8LW�GH
LQWHUYLHZV�PHW�GH�ODVHUVKRZSURGXFHQWHQ�LV�JHEOHNHQ�GDW�RQGHU�DQGHUH�HLVHQ�ZRU�
GHQ�JHVWHOG�DDQ�GH�KRRJWH�ZDDURS�GH�ODVHUV�HQ�GH�VSLHJHOV�]LMQ�RSJHVWHOG�
=ZLWVHUODQG
,Q� =ZLWVHUODQG� LV� VLQGV� ����� HHQ� YHURUGHQLQJ� �9HURUGQXQJ�� YDQ� NUDFKW� WHU� EH�
VFKHUPLQJ�YDQ�KHW�SXEOLHN�WHJHQ�JHOXLGVKLQGHU�HQ�VFKDGH�GRRU�ODVHUOLFKW�ELM�HYH�
QHPHQWHQ� >��@��'H]H� YHURUGHQLQJ�KRXGW�P�E�W�� ODVHUVKRZV� �DUWLNHO� ��� LQ� GDW� HHQ
VKRZ�GXVGDQLJ�PRHW�ZRUGHQ�YHUULFKW�GDW�HU�JHHQ�ODVHUVWUDOHQ�VFKDGHOLMN�YRRU�KHW
SXEOLHN�ZRUGHQ�XLWJH]RQGHQ��$OV�VFKDGHOLMN�JHOGW�KLHU�LQ�KHW�ELM]RQGHU� ODVHUOLFKW
GDW�GH�03(�ZDDUGH�YDQ�GH� ,(&�YRRU�GLUHFWH� LQZHUNLQJ�RS�KHW�KRRUQYOLHV�RYHU�
VFKULMGW��'DDUQDDVW�ZRUGW� JHVWHOG� GDW� LQ� GH� UHJHO� JHHQ� ULVLFR¶V� YRRU� KHW� SXEOLHN
]XOOHQ�RSWUHGHQ�DOV�ODVHUVKRZLQVWDOODWLHV�
D�� JHHQ�ODVHUVWUDOHQ�XLW]HQGHQ�ODJHU�GDQ�����P�ERYHQ�GH�JURQG�LQ�JHERXZHQ�HQ

� P�LQ�GH�RSHQ�OXFKW�
E�� QLHW�RS�VSLHJHOHQGH�YRRUZHUSHQ�]RDOV�VSLHJHOEROOHQ�ZRUGHQ�JHULFKW�
F�� QLHW�YRRU�KHW�SXEOLHN�WRHJDQNHOLMN�]LMQ��HQ
G�� QLHW� GRRU� RQYHUZDFKWH� JHEHXUWHQLVVHQ� ]RDOV� YHUSODDWVLQJ� YDQ� KHW� SXEOLHN� RI

ZLQGVWRWHQ�YHUSODDWVW�NXQQHQ�ZRUGHQ�
7LMGHQV�HHQ�ODVHUVKRZ�PRJHQ�DDQ�GH�LQVWDOODWLH�JHHQ�UHSDUDWLHV�RI�DQGHUH�YHUULFK�
WLQJHQ� ]RDOV� QLHXZH� LQVWHOOLQJHQ�RI� FRUUHFWLHV� DDQ� KHW� YHUORRS� YDQ� GH� EXQGHO�V�
XLWJHYRHUG�ZRUGHQ��:LH�HHQ�ODVHUVKRZ�ZLO�XLWYRHUHQ��LV�YHUSOLFKW�PHOGLQJ�KLHUYDQ
WH�PDNHQ�ELM�GH�YHUDQWZRRUGHOLMNH�LQVWDQWLH��DUWLNHO�����+LM�PRHW�DDQWRQHQ�GDW�DDQ
GH�ERYHQJHQRHPGH�YRRUZDDUGHQ�ZRUGW�YROGDDQ�
9HUHQLJGH�6WDWHQ
,Q� GH�9HUHQLJGH� 6WDWHQ� KRXGHQ� YLHU� RUJDQLVDWLHV� ]LFK� EH]LJ�PHW� UHJXOHULQJ� YDQ
ODVHUWRHSDVVLQJ� YRRU� DPXVHPHQWVGRHOHLQGHQ�� GH� )RRG� DQG�'UXJ�$GPLQLVWUDWLRQ
�)'$���GH�)HGHUDO�$YLDWLRQ�$GPLQLVWUDWLRQ��)$$���KHW�$PHULFDQ�1DWLRQDO�6WDQ�
GDUGV� ,QVWLWXWH� �$16,�� HQ� GH� ,QWHUQDWLRQDO� /DVHU� 'LVSOD\� $VVRFDWLRQ� �,/'$��
,/'$�LV�KHW�HTXLYDOHQW�YDQ�KHW�ODWHU�LQ�GH�8.�RSJHULFKW�(/$��%HLGH�RUJDQLVDWLHV
RQGHUVWHXQHQ�HONDDUV�DFWLYLWHLWHQ�
5HHGV�LQ������RQGHUQDP�)'$�DFWLH�RP�GH�ULVLFR¶V�YDQ�ODVHUVKRZV�YRRU�KHW�SX�
EOLHN�WRW�HHQ�PLQLPXP�WH�EHSHUNHQ�>��@��,Q������ZHUG�HHQ�SXEOLFDWLH�XLWJHEUDFKW
GLH� GH� YHUDQWZRRUGHOLMNKHLG� YRRU� ODVHUVKRZYHLOLJKHLG� LQ� NDDUW� EUDFKW� >��@�� ,Q
�����YHUVFKHHQ�HHQ�KHU]LHQH�YHUVLH�YDQ�GH]H�SXEOLFDWLH�ZDDULQ�GH�PRJHOLMNH�ULVL�
FR¶V��GH�YRRUVFKULIWHQ�YDQ�GH�RYHUKHLG�HQ�GH� LQGLYLGXHOH�YHUDQWZRRUGHOLMNKHGHQ
ELM�KHW�JHYHQ�YDQ�ODVHUVKRZV�NRUW�ZHUGHQ�EHVFKUHYHQ�>��@�
,Q�GH]H�KHU]LHQH�YHUVLH�ZRUGW�RQGHU�PHHU� JHVWHOG� GDW� YRRU� HONH� ODVHUVKRZ�PLQ�
VWHQV�ppQ�PDDQG�YyyU�GH�JHSODQGH�GDWXP�HHQ�DDQYUDDJ�ELM�)'$�LQJHGLHQG�PRHW
ZRUGHQ��'H]H�DDQYUDDJ�ZRUGW� JRHGJHNHXUG� �HU�ZRUGW� HHQ� YHUJXQQLQJ�YHUOHHQG�
LQGLHQ�GH�VKRZ�LQ�]LMQ�JHKHHO�YROGRHW�DDQ�GH�JHVWHOGH�HLVHQ�TXD�YHLOLJKHLG�YDQ�GH
DSSDUDWXXU��GH�RPJHYLQJ�ZDDU�GH�VKRZ�SODDWVYLQGW��HQ�GH�YHLOLJKHLG�YRRU�KHW�SX�
EOLHN�
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)$$�LV�YHUDQWZRRUGHOLMN�YRRU�GH�FR|UGLQDWLH�YDQ�KHW�JHEUXLN�YDQ�KHW� OXFKWUXLP
YRRU� YHUVFKLOOHQGH�GRHOHLQGHQ�� )$$� VWHOW� GDDURP�RRN� HLVHQ� DDQ� ODVHUVKRZV� WHQ
DDQ]LHQ�YDQ�GH�YHLOLJKHLG�YRRU�GH�OXFKWYDDUW��]LH�SDUDJUDDI������
0HGLR������EUDFKW�$16,�HHQ�FRQFHSW�VWDQGDDUG�XLW�WHU�UHJXOHULQJ�YDQ�KHW�JHEUXLN
YDQ� ODVHUV� LQ�GH�RSHQ� OXFKW� �$16,�=�������$PHULFDQ�1DWLRQDO�6WDQGDUG� IRU� WKH
VDIH�XVH�RI�ODVHUV�LQ�WKH�RXWGRRU�HQYLURQPHQW���,Q�GH]H�VWDQGDDUG�ZRUGW�GH�URO�YDQ
)'$�HQ�)$$�EHVFKUHYHQ�HQ�RQGHU�DQGHUH�GH�FR|UGLQDWLH�YDQ�ORNDOH�HQ�UHJLRQDOH
RYHUKHGHQ�WHQ�DDQ]LHQ�YDQ�KHW�YHLOLJ�JHEUXLN�YDQ�ODVHUV�LQ�GH�RSHQOXFKW�HQ�GH�OD�
VHUYHLOLJKHLG�YRRU�KHW�YOLHJYHUNHHU�JHUHJHOG��]LH�SDUDJUDDI������
(pQ�YDQ�GH� YRRUVFKULIWHQ� EHSHUNW� KHW� YHUPRJHQ�YDQ� ODVHUV� GLH� JHEUXLNW�ZRUGHQ
YRRU�ODVHUVKRZV�LQ�GH�EXLWHQOXFKW�YROJHQV�GH]H�VWDQGDDUG�WRW���P:��(HQ�ODVHU�PHW
GLW�YHUPRJHQ� LV�HFKWHU�QLHW�RI�QDXZHOLMNV�JHVFKLNW�RP�HHQ� VKRZ�YRRU�HHQ�JURRW
SXEOLHN� WH�YHUWRQHQ��)'$�PRHW� HHQ�YHUKRJLQJ�YDQ�KHW� JHEUXLNWH� YHUPRJHQ� IRU�
PHHO� WRHVWDDQ��9yyUGDW�HHQ�YHUJXQQLQJ�YRRU�ELMYRRUEHHOG�KHW�YHUJURWHQ�YDQ�KHW
YHUPRJHQ� ZRUGW� YHUOHHQG� YUDDJW� )'$� ELM� )$$� QRUPDDO� JHVSURNHQ� HHQ� OXFKW�
YDDUWWHFKQLVFKH�YHLOLJKHLGVVWXGLH� DDQ� >��@��(HQ� DQGHU� YRRUVFKULIW� VWHOW� HLVHQ� DDQ
GH�PRJHOLMNH�EORRWVWHOOLQJ�DDQ�ODVHUOLFKW�ELQQHQ�KHW�UXLPWHOLMN�YROXPH�ZDDULQ�KHW
SXEOLHN�]LFK�EHYLQGW�>��@�
'H�YHLOLJKHLGVPDDWUHJHOHQ�GLH� ,/'$�DDQEHYHHOW� YRRU� DXGLHQFH� VFDQQLQJ�NRPHQ
RYHUHHQ�PHW�GLH�YDQ�(/$��,/'$�LV�HHQ�QRQ�SURILW�RUJDQLVDWLH�GLH�]LFK�WRHOHJW�RS
KHW�RQWZLNNHOHQ�HQ�SURPRWHQ�YDQ�SURIHVVLRQHHO� JHEUXLN� YDQ� ODVHUV� YRRU� DPXVH�
PHQW�GRRU�KHW�YHUVWUHNNHQ�YDQ�EHXU]HQ��KHW�XLWEUHQJHQ�YDQ� WHFKQRORJLVFKH�VWDQ�
GDDUGHQ�� ULFKWOLMQHQ� YRRU� ODVHUYHLOLJKHLG� HQ� HHQ� JRHGH� SXEOLHNH� GLHQVWYHUOHQLQJ�
/HGHQ� YDQ� GH]H� RUJDQLVDWLH� ]LMQ� EHGULMYHQ� HQ� QRQ�SURILW� RUJDQLVDWLHV� GLH� ODVHU�
VKRZV�YHU]RUJHQ�HQ�]LFK�EH]LJ�KRXGHQ�PHW�WHFKQRORJLH�RS�GLW�JHELHG�
,/'$�EHYHHOW�ERYHQGLHQ�DDQ�ELQQHQ����PHWHU�YDQ�HHQ�ODVHU�GH�GLYHUJHQWLH�YDQ�GH
EXQGHO�WH�YHUJURWHQ�GRRU�HHQ�OHQV�WH�JHEUXLNHQ�HQ�EHQDGUXNW�GDW�YHUKRJLQJ�YDQ�KHW
VFDQWHPSR�YDQ�HHQ�EXQGHO�LQ�KHW�DOJHPHHQ�JHHQ�YHUKRJLQJ�YDQ�GH�ODVHUYHLOLJKHLG
LQKRXGW��9HUGHU�ZRUGW�DDQEHYROHQ�GDW�GH�SURGXFHQW�DDQ�KHW�HLQGH�YDQ�GH�YRRUEH�
UHLGLQJHQ�HHQ�SUDNWLMNWHVW�XLWYRHUW�HQ�KLHUELM�]HOI�RS�GH�SODDWV�YDQ�KHW�SXEOLHN�JDDW
VWDDQ������$OV�GH�ODVHU�GH�RJHQ�GRRUNUXLVW�HQ�GH�QHLJLQJ�EHVWDDW�RP�KHW�KRRIG�DI�WH
ZHQGHQ��GDQ�ZRUGHQ�GH�03(�ZDDUGHQ�ZDDUVFKLMQOLMN�EHQDGHUG�RI�RYHUVFKUHGHQ
>��@�HQ�LV�ELMVWHOOLQJ�JHZHQVW�

���� 5LFKWOLMQHQ�YRRU�ODVHUVKRZV�LQ�GH�RPJHYLQJ�YDQ�YOLHJYHOGHQ
,Q�KHW�FRQFHSW�YDQ�GH�HHUGHU�JHQRHPGH�$16,�VWDQGDDUG�ZRUGW�WHYHQV�GH�ODVHUYHL�
OLJKHLG� YRRU� KHW� YOLHJYHUNHHU� JHUHJHOG� �]LH� SDUDJUDDI� ������ )$$� KHHIW� KLHUYRRU
UXLPWHOLMNH�YOLHJYHLOLJKHLGV]RQHV�EHSDDOG�ZDDUELQQHQ�EHSHUNLQJHQ�DDQ�KHW�XLWJH�
]RQGHQ� YHUPRJHQ� YDQ� ODVHUV�ZRUGHQ� JHVWHOG� >���� ��@�� 7HYHQV� HLVW� )$$� GDW� ]LM
UXLP�YDQ�WH�YRUHQ�RS�GH�KRRJWH�JHVWHOG�ZLO�ZRUGHQ�YDQ�GH�SODQQLQJ�YDQ�HHQ�ODVHU�
VKRZ�>��@�



SDJ�����YDQ��� �5,90�UDSSRUW�����������

'H�HHUGHU�JHQRHPGH�ULFKWOLMQ�YDQ�+6(�XLW�������9HUHQLJG�.RQLQNULMN��]LH�SDUD�
JUDDI������JHHIW�DDQ�GDW�HHQ�JRHGH�SURFHGXUH�LQKRXGW�GDW�HHQ�ODVHUVKRZSURGXFHQW
]LFK�HUYDQ�YHU]HNHUW�GDW�ODVHUEXQGHOV�JHSURMHFWHHUG�ZRUGHQ�RQGHU�HHQ�KRHN�EHQH�
GHQ�KHW�KRUL]RQWDOH�YODN�HQ�JHVWRSW�ZRUGHQ�LQ�HHQ�JHELHG�ZDDURYHU�GH�XLWYRHUHQGH
ODVHUVKRZSURGXFHQW� FRQWUROH�KHHIW� >��@��$OV�GLW�QLHW� UHDOLVHHUEDDU� LV�HQ�GH� VKRZ
ZRUGW�ELQQHQ�FLUFD����NP�YDQ�HHQ�YOLHJYHOG��FLYLHO�RI�PLOLWDLU��JHJHYHQ��PRHW�GH
&LYLO�$YLDWLRQ�$XWKRULW\��&$$��RP�DGYLHV�ZRUGHQ�JHYUDDJG�
'H�&$$� LV�KHW�RUJDDQ� LQ�KHW�9HUHQLJG�.RQLQNULMN�GDW�YHUDQWZRRUGHOLMN� LV�YRRU
KHW�JHEUXLN�HQ�GH�YHLOLJKHLG�YDQ�KHW�OXFKWUXLP��,Q�DQWZRRUG�RS�RQJHUXVWKHLG�LQ�GH
9HUHQLJGH�6WDWHQ�RYHU�KHW�JHEUXLN�YDQ�ODVHUV�LQ�KHW�OXFKWUXLP��SXEOLFHHUGH�&$$
LQ�MXOL������HHQ�ULFKWOLMQ�YRRU�KHW�JHEUXLN�LQ�GH�RSHQ�OXFKW�YDQ�ODVHUV��]RHNOLFKWHQ
HQ�YXXUZHUN��'H�1DWLRQDO�5DGLRORJLFDO�3URWHFWLRQ�%RDUG��153%��HQ�+6(�KHEEHQ
ELM�KHW�RSVWHOOHQ�YDQ�GH]H�ULFKWOLMQ�HHQ�DVVLVWHUHQGH�URO�JHVSHHOG��(HQ�VLJQLILFDQW
YHUVFKLO� WXVVHQ� GH� &$$�ULFKWOLMQ� HQ� GH� XLWJDYH� YDQ� )$$� �������'�� LV� GDW� GH
&$$�ULFKWOLMQ�DOOH�YRUPHQ�YDQ�JHEUXLN�YDQ�ODVHU�LQ�GH�RSHQ�OXFKW�EHKDQGHOW�HQ�GLH
YDQ�)$$�DOOHHQ�ODVHUVKRZV�>��@�
'H�&$$�ULFKWOLMQ�KHHIW�DOV�GRHO�GH�OXFKWYDDUW�WH�YULMZDUHQ�YDQ�ULVLFR¶V�WHQ�JHYROJH
YDQ�DFWLYLWHLWHQ�RS�GH�JURQG��(U�ZRUGW�URQG�HHQ�OXFKWKDYHQ�HHQ�NULWLVFKH�KRRJWH
HQ�RPWUHN�JHGHILQLHHUG��KHW�UXLPWHOLMN�NULWLVFK�YROXPH��ZDDUELQQHQ�DDQJLIWH�YDQ
HHQ�ODVHUVKRZ�PRHW�ZRUGHQ�JHGDDQ��$QGHUH�YRRUVFKULIWHQ�EHWUHIIHQ�KHW�PD[LPDOH
SLHNYHUPRJHQ�YDQ�GH�JHEUXLNWH�ODVHUV��GH�FRPPXQLFDWLH�WXVVHQ�GH�OXFKWKDYHQ�HQ
GH� ODVHUVKRZSURGXFHQW� HQ� GH� ULFKWLQJ� ZDDULQ� ODVHUEXQGHOV� LQ� GH� RPJHYLQJ� YDQ
OXFKWKDYHQV�ZRUGHQ�JHULFKW�
$DQJLIWH� YDQ� HHQ� ODVHUVKRZ�PRHW� WHQPLQVWH� ��� GDJHQ� YyyU� GH� JHSODQGH� GDWXP
ZRUGHQ�JHGDDQ�ELM�GH�$LUVSDFH�8WLOLVDWLRQ�6HFWLRQ��$86��YDQ�&$$�HQ�GH�GHVEH�
WUHIIHQGH�OXFKWKDYHQ��9LD�HHQ�1RWLFH� WR�$LUPHQ� �127$0��ZRUGHQ�GHWDLOV�RYHU
KHW�HYHQHPHQW�DDQ�KHW�OXFKWYDDUWYHUNHHU�YHUVFKDIW�
6LQGV� KHW� YHUVFKLMQHQ� YDQ� GH� &$$�ULFKWOLMQ� LV� KHW� DDQWDO� DDQJLIWHQ� YDQ� VKRZV�
YRRUDO�GRRU�NOHLQH�ODVHUVKRZEHGULMYHQ��WRHJHQRPHQ��7XVVHQ�MDQXDUL�HQ�GHFHPEHU
�����ZHUGHQ�����DDQJLIWHQ�JHGDDQ�YDQ�DFWLYLWHLWHQ�PHW�ODVHUV�HQ�]RHNOLFKWHQ��&LU�
FD�����KLHUYDQ�UHVXOWHHUGH�LQ�KHW�XLWEUHQJHQ�YDQ�HHQ�127$0�>��@�

���� 9HLOLJKHLGVPDDWUHJHOHQ�LQ�1HGHUODQG
2P�HHQ�LQGUXN�WH�NULMJHQ�YDQ�UHJHOLQJHQ�GRRU�JHPHHQWHQ�JHUHODWHHUG�DDQ�KHW�JH�
EUXLN�YDQ�ODVHUV�YRRU�DPXVHPHQWVGRHOHLQGHQ��LV�QDYUDDJ�JHGDDQ�ELM�GH�9HUHQLJLQJ
YDQ�1HGHUODQGVH�*HPHHQWHQ��+LHUXLW�EOHHN�GDW�LQ�HQNHOH�JHPHHQWHQ�KHW�JHEUXLN
YDQ�ODVHUV�LQ�GH�EXLWHQOXFKW�WHU�GLVFXVVLH�LV�JHVWHOG��*HPHHQWHQ�ZDDULQ�GHUJHOLMNH
]DNHQ�KHEEHQ�JHVSHHOG�]LMQ�=LHULN]HH��1LMPHJHQ�HQ�+RRUQ�>������@�
,Q� =LHULN]HH� ZHUG� HHQ� YHUJXQQLQJ� YRRU� KHW� SODDWVHQ� YDQ� HHQ� ]RJHQDDPGH� VN\�
EHDP�SURMHFWRU�RP�GH�DDQGDFKW�YDQ�KHW�SXEOLHN�WH�YHVWLJHQ�RS�HHQ�GLVFRWKHHN�JH�
ZHLJHUG�>��@��,Q�1LMPHJHQ�ZHUG�HHQ�EOLQGH�PXXU�YDQ�HHQ�IODWJHERXZ�JHEUXLNW�DOV
SURMHFWLHVFKHUP�YRRU�HHQ�UHFODPH�DIEHHOGLQJ��'H]H�DIEHHOGLQJ�ZHUG�RS�GH�PXXU
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JHSURMHFWHHUG�PHW�HHQ� µNUDFKWLJH� ODVHUVWUDDO¶��'H]H�KDQGHOLQJ�YLHO�RQGHU�KHW� µRS
DQGHUH�ZLM]H�DDQEUHQJHQ�YDQ�HHQ�DIEHHOGLQJ�RI�DDQGXLGLQJ¶�HQ�GRRU�PLGGHO�YDQ
KHW�DDQ]HJJHQ�YDQ�EHVWXXUVGZDQJ� LV�GH�KDQGHOLQJ�JHVWRSW� >��@�� ,Q�+RRUQ�EHWURI
KHW� HHQ� VN\EHDP�SURMHFWRU�GLH�RS�KHW�GDN�YDQ�HHQ�FDIp�ZDV� JHSODDWVW��'RRU� KHW
JHEUXLN�YDQ�GH]H�SURMHFWRU�ZHUG�KHW�QDFKWHOLMNH��VWHGHOLMNH��ODQGVFKDS�YDQ�GH�ELQ�
QHQVWDG� YDQ� +RRUQ� RS� RQDDQYDDUGEDUH� ZLM]H� DDQJHWDVW�� DOGXV� EXUJHPHHVWHU� HQ
ZHWKRXGHUV�YDQ�+RRUQ��'H�RSVWHOOLQJ�PRHVW�YHUZLMGHUG�ZRUGHQ�>��@�
,Q�1HGHUODQG�EHVWRQG�WRW�LQ������JHHQ�UHJHOJHYLQJ�YRRU�KHW�JHYHQ�YDQ�ODVHUVKRZV
LQ� GH� RPJHYLQJ� YDQ� YOLHJYHOGHQ�� 712� EUDFKW� LQ� ����� HHQ� UDSSRUW� XLW� ZDDULQ
ZRUGW� JHVWHOG� GDW� KHW� JHEUXLN� YDQ� ODVHUV� LQ� RSHQ� OXFKW� HHQ� HUQVWLJH� EHGUHLJLQJ
YRUPW�YRRU�GH�YHLOLJKHLG�YDQ�KHW�OXFKWYHUNHHU��YRRUDO�LQ�GH�QDELMKHLG�YDQ�OXFKWKD�
YHQV��,Q�KHW�UDSSRUW�ZRUGHQ�RSHQOXFKW�ODVHUGHPRQVWUDWLHV�DOV�ULVLFRIDFWRU�YRRU�GH
OXFKWYDDUW�EHVFKUHYHQ�HQ�YRRUORSLJH�ULFKWOLMQHQ�YRRU�EHVFKHUPLQJ�YDQ�KHW� OXFKW�
UXLP�RSJHVWHOG�>��@�
,Q�QDYROJLQJ�YDQ�)$$�ZRUGHQ�GH�03(�ZDDUGHQ�JHEUXLNW�YRRU�KHW�GHILQLsUHQ�YDQ
GDDUPHH�FRUUHVSRQGHUHQGH�OXFKWEHYHLOLJLQJV]RQHV�DDQJHGXLG�DOV�/DVHU�)UHH�=RQH
�/)=���&ULWLFDO�)OLJKW�=RQH��&)=���6HQVLWLYH�)OLJKW�=RQH��6)=��HQ�1RUPDO�)OLJKW
=RQH� �1)=���%LM�KHW�YDVWVWHOOHQ�YDQ�GH�03(¶V� ]LMQ� YLHU� QLYHDXV�RQGHUVFKHLGHQ�
DIOHLGLQJ�YHUVWRULQJ�� YHUEOLQGLQJ�� IOLWVEOLQGKHLG� HQ� OLFKWVFKDGH�� 'LW� RQGHU]RHN
YRQG�SODDWV�LQ�RSGUDFKW�YDQ�GH�5LMNVOXFKWYDDUWGLHQVW�
,Q������KHHIW�$71�1RRLWJHGDJW�%9�LQ�RSGUDFKW�YDQ�GH�5LMNVOXFKWYDDUWGLHQVW�RQ�
GHU]RHN�YHUULFKW�RQGHU�DQGHUH�QDDU�EHVWDDQGH�QDWLRQDOH� HQ� LQWHUQDWLRQDOH�ZHWJH�
YLQJ�RS�KHW�JHELHG�YDQ�ODVHUVKRZV�HQ�QDDU�PRJHOLMNKHGHQ�YRRU�ZHW��HQ�UHJHOJH�
YLQJ� WHU� YHUKRJLQJ� YDQ� GH� YOLHJYHLOLJKHLG� URQG� OXFKWKDYHQV�� ,Q� KHW� RQGHU]RHNV�
UDSSRUW�ZRUGW� DDQEHYROHQ� HHQ� ]RQHULQJ� URQG� OXFKWKDYHQV� WH� FUHsUHQ� ]RGDW� NULWL�
VFKH�JHELHGHQ�GXLGHOLMN�ZRUGHQ�JHwGHQWLILFHHUG�HQ�KLHUDDQ�UHJXOHUHQGH�PDDWUHJH�
OHQ�YRRU�KHW�JHYHQ�YDQ�ODVHUVKRZV�NXQQHQ�ZRUGHQ�JHNRSSHOG�>��@��'H]H�UDSSRU�
WDJH�LV�WH�EHVFKRXZHQ�DOV�HHQ�VSHFLILHNH�DDQYXOOLQJ�RS�GH�YRRUOLJJHQGH�LQYHQWDUL�
VDWLH�
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��� *(%58,.�9$1�/$6(56�9225�$086(0(176'2(/(,1'(1�,11('(5/$1'

/DVHUVKRZV�LQ�1HGHUODQG�ZRUGHQ�JHJHYHQ� LQ�SUHWSDUNHQ��GLVFRWKHNHQ�HQ�ELM�EH�
GULMIVSUHVHQWDWLHV�HQ�HYHQHPHQWHQ��]RZHO�ELQQHQ�DOV�LQ�GH�RSHQ�OXFKW�

���� $DUG��IUHTXHQWLH�HQ�RPYDQJ�YDQ�KHW�JHEUXLN
'H� YLHU� JHwQWHUYLHZGH� ODVHUVKRZSURGXFHQWHQ�PDNHQ� LQ� KXQ� VKRZV� JHEUXLN� YDQ
JUDILVFKH� HIIHFWHQ� HQ� EXQGHOHIIHFWHQ�� ZDDURQGHU� DXGLHQFH� VFDQQLQJ�� 'H� VKRZV
ZRUGHQ� ]RZHO� LQ� GH� EXLWHQOXFKW� DOV� ELQQHQ� JHJHYHQ� HQ�ZRUGHQ� LQ� DOOH� JHYDOOHQ
XLWJHYRHUG�PHW�HHQ�FRPSXWHU�DOV�EHVWXULQJVV\VWHHP��7ZHH�YDQ�GH�YLHU�ODVHUVKRZ�
SURGXFHQWHQ�]LMQ�OLG�YDQ�GH�,/'$�
'H�YLHU�EH]RFKWH�SURGXFHQWHQ�GRPLQHUHQ�GH�1HGHUODQGVH�PDUNW�YRRU�ODVHUVKRZV
HQ�UHIHUHUHQ�DDQ�HONDDU�ZDQQHHU�KHQ�JHYUDDJG�ZRUGW�QDDU�KXQ�EHODQJULMNVWH�FRQ�
FXUUHQWHQ��6DPHQ�EH]DWHQ� ]H� LQ� ����� ��� ODVHUV�� WH�ZHWHQ�� ��1G�<$*�ODVHUV�� ��
$U.U�ODVHUV�����$U�ODVHUV����.U�ODVHU����+H1H�ODVHUV�HQ���GLRGHODVHUV��0HW�XLW]RQ�
GHULQJ� YDQ�GH� GLRGH�� HQ�+H1H�ODVHUV� �PD[LPDDO� ���P:�� ]LMQ� GLW� DOOH� NODVVH� ��
ODVHUV�PHW�HHQ�PD[LPDDO�YHUPRJHQ�WRW����:��+HW�DDQWDO�VKRZV�SHU�SURGXFHQW�YD�
ULHHUW�YDQ����WRW�����SHU�MDDU��6DPHQ�JHYHQ�]LM�LQ�WRWDDO�RQJHYHHU�����VKRZV�SHU
MDDU��+HW�DDQWDO�EH]RHNHUV�YDULHHUW� VWHUN�YDQ���� WRW���������SHU� VKRZ��:DQQHHU
HHQ� VKRZ� LQ�GH�RPJHYLQJ�YDQ�HHQ�YOLHJYHOG�ZRUGW� JHKRXGHQ��PDNHQ�GH�SURGX�
FHQWHQ�KLHUYDQ�PHOGLQJ�ELM�GH�5LMNVOXFKWYDDUWGLHQVW�
'H�VKRZ�LQ�KHW� WHOHIRQLVFK�EHQDGHUGH�SUHWSDUN�ZRUGW�YHU]RUJG�GRRU� ppQ�YDQ�GH
JHwQWHUYLHZGH� ODVHUVKRZSURGXFHQWHQ��(HQ� DQGHUH� SURGXFHQW� YHUKXXUW� ODVHUV\VWH�
PHQ�DDQ�GLVFRWKHNHQ��'H�ODVHUVKRZLQVWDOODWLH�LQ�ppQ�GLVFRWKHHN�GLH�WHOHIRQLVFK�LV
EHQDGHUG��LV�LQ�HLJHQGRP�HQ�EHKHHU�YDQ�GH�GLVFRWKHHNKRXGHU��+HW�LV�YRRUDOVQRJ
PRHLOLMN�DDQ�WH�JHYHQ�RS�ZHONH�VFKDDO�ODVHUVKRZV�LQ�GLVFRWKHNHQ�SODDWVYLQGHQ�
,Q�KHW�EH]RFKWH�SUHWSDUN�ZRUGW�GH�VKRZ�GULH� WRW�YLHU�NHHU�SHU�GDJ�YHUWRRQG��+HW
DDQWDO�EH]RHNHUV�SHU�NHHU�LV�RQJHYHHU�������,Q�GH�DWWUDFWLH�LQ�GLW�SUHWSDUN�ZRUGW�GH
ODVHU� FRQWLQX�JHEUXLNW� JHGXUHQGH�GH� RSHQLQJVWLMGHQ� YDQ�KHW� SDUN��'H]H� DWWUDFWLH
NDQ�GRRU�PD[LPDDO������EH]RHNHUV�SHU�XXU�ZRUGHQ�EH]RFKW�
'H�GULH�JHwQWHUYLHZGH�OHYHUDQFLHUV�YHUNRSHQ�GH�YROJHQGH�W\SHQ�ODVHUV�

� $U�ODVHU
� .U�ODVHU
� $U�.U�ODVHU
� 1G�<$*�ODVHU

$OOH�JHOHYHUGH�ODVHUV�]LMQ�YDQ�NODVVH���PHW�HHQ�YHUPRJHQ�WXVVHQ���HQ����:��'H
QLHXZH�ODVHUV�NXQQHQ�JHOHYHUG�ZRUGHQ� WHU�YHUYDQJLQJ�YDQ�HHQ�RXGH�ODVHU�RI�DOV
QLHXZH�LQVWDOODWLH��7ZHH�OHYHUDQFLHUV�QRHPHQ�GH�PDUNW�µVWDWLVFK¶��GH�GHUGH�OHYH�
UDQFLHU�]HJW�HHQ�WRHQHPHQG�DDQWDO�ODVHUV�WH�KHEEHQ�JHOHYHUG�
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7ZHH�YDQ�GH�YLHU�JHwQWHUYLHZGH�ODVHUVKRZSURGXFHQWHQ�YHUNRSHQ�RRN�ODVHUV�GRRU�
'H]H�ODVHUV�]LMQ�RQGHU�DQGHUH�DINRPVWLJ�YDQ�WZHH�YDQ�GH�GULH�JHwQWHUYLHZGH�OHYH�
UDQFLHUV��'RRU� ppQ� ODVHUVKRZSURGXFHQW�ZRUGHQ� YLD� GH]H�ZHJ� FLUFD� �� ODVHUV� SHU
MDDU�YHUNRFKW��+HW� WRWDOH�DDQWDO� ODVHUV�GDW�SHU� MDDU� LQ�1HGHUODQG�YHUNRFKW�ZRUGW�
EHGUDDJW�PLQLPDDO����HQ�PD[LPDDO����

���� 'HVNXQGLJKHLG��RQGHUKRXG�HQ�PDDWUHJHOHQ
(U� ZRUGHQ� LQ� 1HGHUODQG� JHHQ� VSHFLILHNH� HLVHQ� JHVWHOG� DDQ� SHUVRQHQ� GLH� ODVHU�
VKRZV�SURGXFHUHQ�RI�XLWYRHUHQ��8LW�GH� LQWHUYLHZV�EOLMNW�GDW�GH�SHUVRQHQ�GLH�PHW
GH�ODVHUV�ZHUNHQ�HHQ�WHFKQLVFKH�DFKWHUJURQG�KHEEHQ��%LM�ppQ�YDQ�GH�JHLQWHUYLHZ�
GH� ODVHUVKRZSURGXFHQWHQ� ZRUGHQ� ODVHUYHLOLJKHLGVFXUVXVVHQ� YRRU� SHUVRQHHO� YHU�
]RUJG�
'H�JHwQWHUYLHZGH� OHYHUDQFLHUV� VOXLWHQ� JHHQ�RQGHUKRXGVFRQWUDFW� DI�PHW� GH� NODQW�
RPGDW�KLHUQDDU�RYHU�KHW�DOJHPHHQ�JHHQ�YUDDJ�LV��9RRU�UHSDUDWLH�ZRUGW�HHQ�HQNHOH
ODVHU�WHUXJ�JH]LHQ��(pQ�OHYHUDQFLHU�JHHIW�JHHQ�FXUVXVVHQ�RI�WUDLQLQJHQ�RS�KHW�JH�
ELHG�YDQ�GH�ODVHU��GH�RYHULJH�WZHH�JHYHQ�GLW�RS�DDQYUDDJ��'LW�NRPW�HFKWHU�ZHLQLJ
YRRU��7ZHH� OHYHUDQFLHUV� OHYHUHQ�HHQ� �$PHULNDDQVH��KDQGOHLGLQJ�ELM� GH� ODVHU� GLH
WHYHQV�SURWRFROOHQ�YRRU�RQGHUKRXG�EHYDW��)DEULNDQWHQ�YDQ�ODVHUV�LQ�GH�9HUHQLJGH
6WDWHQ�PRHWHQ�YROGRHQ�DDQ�GH�&RGH�RI�)HGHUDO�5HJXODWLRQV�>�@�
(pQ�YDQ�GH�YLHU�JHwQWHUYLHZGH�ODVHUVKRZSURGXFHQWHQ� ODDW�KHW�RQGHUKRXG�DDQ�GH
ODVHUV�JHGHHOWHOLMN�XLWYRHUHQ�GRRU�GH�OHYHUDQFLHU��'H�RYHULJH�GULH�YHUULFKWHQ�]HOI
KHW� QRGLJH� RQGHUKRXG�� 9RRU� UHSDUDWLH� ZRUGHQ� GH� ODVHUV� HFKWHU� GRRU� DOOH� ODVHU�
VKRZSURGXFHQWHQ�ELM�GH�OHYHUDQFLHU�WHUXJJHEUDFKW�
=RDOV�JH]HJG�LQ�SDUDJUDDI�����EHVWDDW�HU�LQ�1HGHUODQG�JHHQ�UHJHOJHYLQJ�YRRU�KHW
JHYHQ�YDQ�ODVHUVKRZV��'HVDOQLHWWHPLQ�ZRUGHQ�GRRU�GH�ODVHUVKRZSURGXFHQWHQ�YHU�
VFKLOOHQGH�YHLOLJKHLGVPDDWUHJHOHQ�JHWURIIHQ��(pQ�YDQ�GH�YLHU�ODVHUVKRZSURGXFHQ�
WHQ�JHEUXLNW�GH�'XLWVH�7h9�QRUP�YRRU�GH�YHLOLJH�XLWYRHULQJ�YDQ�GH� ODVHUVKRZV�
'H]H�QRUP�LV�EHNHQG�ELM�DOOH� ODVHUVKRZSURGXFHQWHQ��]LH�ELMODJH�,9���'H�RYHULJH
GULH�JHEUXLNHQ�KLHUYRRU�JHHQ�VSHFLILHNH�ULFKWOLMQ��,Q�GH�JHEUXLNWH�VRIWZDUH�LV�ZHO
HHQ�DDQWDO�EHYHLOLJLQJHQ�LQJHERXZG�
,Q� GH� RSWLVFKH� V\VWHPHQ� ZRUGW� JHEUXLN� JHPDDNW� YDQ� JDOYDQRPHWHUVFDQQHUV� HQ
$20¶V��'H�JHEUXLNWH�VRIWZDUH�YRRU�KHW�SURJUDPPHUHQ�HQ�XLWYRHUHQ�YDQ�GH�VKRZV
LV� ELM� WZHH� SURGXFHQWHQ� ]HOI� RQWZLNNHOG� HQ� ELM� GH� DQGHUH� WZHH� KHHIW� PHQ� HHQ
FRPPHUFLHHO�YHUNULMJEDDU�VRIWZDUH�SDNNHW�DDQJHVFKDIW�
'RRU� GH� JHwQWHUYLHZGH� ODVHUVKRZSURGXFHQWHQ� ZHUGHQ� GH� YROJHQGH� YHLOLJKHLGV�
PDDWUHJHOHQ�JHQRHPG�

� :DQQHHU� GH� URWDWLHIUHTXHQWLH� YDQ�GH� VSLHJHOV� �JDOYDQRPHWHUVFDQQHUV�� WH
ODDJ�ZRUGW��GDW�ZLO�]HJJHQ�ODJHU�GDQ�HHQ�YRRUDI�EHSDDOGH�ZDDUGH��ZRUGW
GH�EXQGHO�FRPSXWHUJHVWXXUG�DIJHVFKHUPG�PHW�HHQ�VOXLWHU�

� 9RRUDIJDDQG�DDQ�GH�VKRZ�ZRUGHQ�GH�ODVHUV�]RUJYXOGLJ�PHW�HHQ�ODDJ�YHU�
PRJHQ�LQ�HHQ�GRQNHUH�UXLPWH�JHWHVW��]RGDW�GH�RSWLVFKH�V\VWHPHQ�JRHG�DI�
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JHVWHOG�NXQQHQ�ZRUGHQ�HQ�KHW�SDG�YDQ�GH�EXQGHOV�YDQ�WHYRUHQ�EHNHQG�LV�
� 9RRU�GH�NRHOLQJ�YDQ�GH�ODVHUV�ZRUGHQ�HLVHQ�JHVWHOG�DDQ�GH�JHOHYHUGH�ZD�

WHUGUXN�
� 'H� VRIWZDUH� ODDW� WRH� HHQ� ]RJHQDDPGH� µHIIHFW� DUHD¶� WH� GHILQLsUHQ�� ZDDU�

EXLWHQ�JHHQ�ODVHUVWUDOHQ�NXQQHQ�ZRUGHQ�XLWJH]RQGHQ�
� (pQ�SURGXFHQW�KRXGW�WXVVHQ�GH� ODVHU�HQ�KHW�SXEOLHN�HHQ�DIVWDQG�DDQ�YDQ

PLQLPDDO���PHWHU��(HQ�DQGHUH�SURGXFHQW�KRXGW�GH]H�DIVWDQG�RS����PHWHU�
� %LM�KHW�ZHJYDOOHQ�YDQ�GH�VSDQQLQJ�RYHU�HHQ�VSLHJHO�ZRUGW�GH�VSLHJHO�DX�

WRPDWLVFK�RPKRRJ�JHGUDDLG��DOGXV�ppQ�SURGXFHQW�
� %LM�ppQ�SURGXFHQW�LV�HHQ�QRRGNQRS�RS�GH�ODVHULQVWDOODWLH�JHPRQWHHUG��GLH

KDQGPDWLJ�LQJHGUXNW�NDQ�ZRUGHQ��ZDDUQD�KHW�JHKHOH�V\VWHHP�ZRUGW�XLWJH�
VFKDNHOG�

� (HQ�VKRZ�NDQ�GRRU�PLGGHO�YDQ�ppQ� WRHWVDDQVODJ�RS�GH�EHVWXUHQGH�FRP�
SXWHU�YROOHGLJ�VWLOJHOHJG�ZRUGHQ�

� 'H�VOXLWHU��GH�$20�HQ�GH� VSLHJHOV� �JDOYDQRPHWHUVFDQQHUV�� ]LMQ� LQ� VHULH
JHVFKDNHOG��'�Z�]��GDW�GH�VOXLWHU�LV�JHRSHQG�ZDQQHHU�GH]H�RQGHU�VSDQQLQJ
VWDDW��$OV�GH�VSDQQLQJ�RYHU�GH�VSLHJHOV�RI�KHW�NULVWDO�ZHJYDOW��YDOW�GXV�RRN
GH�VOXLWHU�GLFKW�]RGDW�GH�EXQGHO�ZRUGW�DIJHVFKHUPG�

� ,Q� GH� FRPPHUFLHHO� YHUNULMJEDUH� VRIWZDUH� GLH� GRRU� WZHH� JHwQWHUYLHZGH
SURGXFHQWHQ�ZRUGW� JHEUXLNW�� ]LMQ� HHQ�PLQLPDOH� URWDWLHIUHTXHQWLH� YDQ� GH
VSLHJHOV�HQ�HHQ�PLQLPXP�DDQWDO�SXQWHQ�YDQ�GH�DIEHHOGLQJ�JHGHILQLHHUG�

� (pQ�SURGXFHQW�PHOGW�H[SOLFLHW�GDW�VSLHJHOV�]RGDQLJ�ZRUGHQ�RSJHVWHOG�GDW
YHUDQGHULQJ�YDQ�GH�SRVLWLH�YDQ�GH�VSLHJHOV�GRRU�KHW�SXEOLHN�QLHW�PRJHOLMN
LV�

� (pQ�SURGXFHQW�PHW�HHQ�VKRZ�LQ�KHW�EH]RFKWH�SUHWSDUN�KRXGW�HHQ�PLQLPDOH
DIVWDQG�YROJHQV�GH�'XLWVH�7h9�QRUP�DDQ�WXVVHQ�GH�YORHU�ZDDURS�KHW�SX�
EOLHN�]LFK�EHYLQGW�HQ�GH�ODVHU�RI�KHW�VHFXQGDLUH�RSWLVFKH�V\VWHHP�

� (HQ�EXJ�LQ�GH�VRIWZDUH�NRPW�YULMZHO�QLHW�YRRU��HQ�DOV�KHW�YRRUNRPW��LV�GDW
WLMGHQV�GH�RQWZLNNHOLQJ��KHW�SURJUDPPHUHQ��YDQ�GH�VKRZ��(HQ�EXJ�WLMGHQV
GH�VKRZ�ZRUGW�RQGHUYDQJHQ�GRRU�GH�EHYHLOLJLQJ�HQ��RS�GH�VOXLWHU�HQ�GH
VFDQQHUV�

� (pQ� SURGXFHQW� ]HJW� GDW� YHLOLJKHLGVPDDWUHJHOHQ� RS� EDVLV� YDQ� HUYDULQJ
ZRUGHQ�JHWURIIHQ�

���� 2YHULJH�DPXVHPHQWVWRHSDVVLQJHQ
7HJHQZRRUGLJ� LV�KHW�RRN�PRJHOLMN�]RJHQDDPGH� ODVHUJDPHV� LQ�VSHFLDDO�GDDUYRRU
LQJHULFKWH� DPXVHPHQWVFHQWUD� WH� VSHOHQ�� %LM� GLW� VSHO� NXQQHQ� VSHOHUV� HONDDU� EH�
VFKLHWHQ�PHW�HHQ�µODVHUSLVWRRO¶��2S�GH�SDNNHQ�GLH�ELM�GLW� VSHO�JHGUDJHQ�ZRUGHQ�
EHYLQGHQ�]LFK�VHQVRUHQ�GLH�HHQ�WUHIIHU�UHJLVWUHUHQ�HQ�GH�LGHQWLWHLW�YDQ�GH�DDQYDOOHU
GRRU�PLGGHO�YDQ�FRGHULQJ�NXQQHQ�KHUNHQQHQ�HQ�RSVODDQ�LQ�HHQ�FRPSXWHUV\VWHHP�
=HV�EHGULMYHQ�GLH�GH]H�ODVHUJDPHV�YHU]RUJHQ�]LMQ�WHOHIRQLVFK�EHQDGHUG��9LHU�YDQ
GH�]HV�PHOGHQ�GDW�HU�RRN�ZHUNHOLMN�ODVHUV�ZRUGHQ�JHEUXLNW��'H�RYHULJH�WZHH�JHYHQ
DDQ�GDW�HU�LQIUDURRG�OLFKW�ZRUGW�JHEUXLNW��7ZHH�YDQ�GH�]HV�EHGULMYHQ�PHOGHQ�H[�
SOLFLHW�GDW�GH� ODVHUV�YDQ�NODVVH��� ]LMQ��9RRU� LQIRUPDWLH�RYHUGUDFKW� �FRGH� YDQ�GH
DDQYDOOHU��ZRUGW�±�YROJHQV���YDQ�GH�EHGULMYHQ�±�QDDVW�GH� ODVHU�JHEUXLN�JHPDDNW
YDQ� LQIUDURRG� OLFKW��'H� WZHH�EHGULMYHQ�GLH� RYHU� KHW� DDQWDO� EH]RHNHUV� LQIRUPDWLH
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ZLOGHQ�YHUVWUHNNHQ��KHEEHQ�HU�VDPHQ�MDDUOLMNV�FLUFD���������

���� ,QFLGHQWHQ�LQ�1HGHUODQG
(U�ZRUGHQ�GRRU�GH�JHwQWHUYLHZGHQ�JHHQ� LQFLGHQWHQ�PHW�QDGHOLJH�JHYROJHQ�YRRU
KHW�SXEOLHN�JHQRHPG��%LM�ppQ�ODVHUVKRZSURGXFHQW�KHHIW�HFKWHU�ZHO�HHQ�EHGULMIV�
RQJHYDO�SODDWVJHYRQGHQ��+LHUELM�OLHS�HHQ�PHGHZHUNHU�HUQVWLJH�VFKDGH�DDQ�HHQ�RRJ
RS��(pQ�SURGXFHQW�QRHPGH�HHQ�PX]LNDQW�YDQ�HHQ�RUNHVW�GLH�QD�GH�VKRZ�ODVW�KDG
YDQ� HHQ�EUDQGHULJ� JHYRHO� LQ� KHW� RRJ��+RHODQJ� GH� RRJNODFKWHQ� ELM� GH]H� SHUVRRQ
DDQKLHOGHQ�LV�QLHW�EHNHQG�
9RRU�GH]H�VWXGLH�]LMQ�RRN�KHW�/HWVHO� ,QIRUPDWLH�6\VWHHP� �/,6�� HQ�HHQ�.UDQWHQ�
NQLSVHOUHJLVWUDWLH�YDQ�GH�6WLFKWLQJ�&RQVXPHQW�HQ�9HLOLJKHLG�JHUDDGSOHHJG��,Q�/,6
VWDDQ�VODFKWRIIHUV�JHUHJLVWUHHUG�GLH�QD�HHQ�RQJHYDO�]LMQ�EHKDQGHOG�RS�HHQ�6SRHG�
HLVHQGH�+XOS�DIGHOLQJ� �6(+�DIGHOLQJ�� YDQ� HHQ� VHOHFWLH� YDQ� ]LHNHQKXL]HQ� LQ�1H�
GHUODQG�� 'H]H� ]LHNHQKXL]HQ� YRUPHQ� HHQ� UHSUHVHQWDWLHYH� VWHHNSURHI� YDQ� ]LHNHQ�
KXL]HQ�PHW�HHQ�FRQWLQX�EH]HWWH�6(+�DIGHOLQJ�LQ�1HGHUODQG��'LW�PDDNW�KHW�PRJH�
OLMN�RP�FLMIHUV�RS�QDWLRQDDO�QLYHDX�DI�WH�VFKDWWHQ�
9DQ�EHLGH��/,6�HQ�NQLSVHOUHJLVWUDWLH�� LV�GH�SHULRGH�����������JHDQDO\VHHUG� >���
��@��2QJHYDOOHQ�ZDDUELM�RS�HQLJHUOHL�ZLM]H�LQ�GH�WRHGUDFKWVRPVFKULMYLQJ�GH�WHUP
µODVHU¶�ZHUG�JHQRHPG�]LMQ�JHVHOHFWHHUG�
,Q�GH�.UDQWHQNQLSVHOUHJLVWUDWLH�LV�JHHQ�NUDQWHQEHULFKW�JHYRQGHQ�RYHU�RQJHYDOOHQ
PHW�ODVHUV��,Q�KHW�/,6�]LMQ�LQ�WRWDDO����RQJHYDOOHQ�JHUHJLVWUHHUG�ZDDUELM�µODVHU¶�LQ
GH RQJHYDOVEHVFKULMYLQJ�ZRUGW�JHQRHPG��9RRU������ZHUGHQ�JHHQ�RQJHYDOOHQ�PHW
ODVHUVWUDOHQ�JHUHJLVWUHHUG��'DDUQD�ORRSW�KHW�DDQWDO�RQJHYDOOHQ�RS�PHW�GH�MDUHQ�
9DQ�GH����RSJHVSRRUGH�RQJHYDOOHQ�]LMQ�HU����GLH�]LFK�WLMGHQV�ODVHUJDPHV�KHEEHQ
YRRUJHGDDQ�� =HYHQ� RQJHYDOOHQ�ZHUGHQ� GRRU� HHQ� ODVHUSHQ� YHURRU]DDNW� HQ� YDOOHQ
EXLWHQ�KHW�NDGHU�YDQ�GLW�RQGHU]RHN��(U�LV�VOHFKWV�ppQ�JHYDO�JHUHJLVWUHHUG�YDQ�HHQ
SHUVRRQ�GLH�ODVW�KDG�YDQ�URGH�RJHQ�QD�KHW�EH]RHNHQ�YDQ�HHQ�ODVHUVKRZ��'H�RYHUL�
JH� GULH� UHJLVWUDWLHV� EHWURIIHQ� RQJHYDOOHQ� GLH� QLHWV� PHW� ODVHUV� WH� PDNHQ� KDGGHQ�
PDDU�ZDDULQ�ZHO�KHW�ZRRUG�ODVHU�ZHUG�JHQRHPG�
=HV�YDQ�GH����VODFKWRIIHUV�OLHSHQ�RRJOHWVHO�RS��GH�SHUVRRQ�GLH�HHQ�ODVHUVKRZ�KDG
EH]RFKW�� HQ�YLMI� VODFKWRIIHUV�GLH�GRRU� HHQ� ODVHUSHQ� LQ�KHW�RRJ�ZHUGHQ�JHWURIIHQ�
*HHQ�HQNHOH�EH]RHNHU�YDQ�HHQ�ODVHUJDPH�OLHS�RRJOHWVHO�RS��2QJHYHHU� WZHHGHUGH
YDQ�GH�RQJHYDOOHQ�EHWURI�YDOOHQ�� LQFOXVLHI� YHUVWDSSHQ�RI� YHU]ZLNNHQ��'H� DQGHUH
VODFKWRIIHUV�ERWVWHQ� WHJHQ� LHWV�DDQ� �ELMYRRUEHHOG� WHJHQ�HHQ�SLVWRRO�RI�HHQ�DQGHUH
SHUVRRQ���&LUFD�����YDQ�GH�VODFKWRIIHUV� OLHS�HHQ� IUDFWXXU�RS�ELM�KHW� VSHO��'DDU�
QDDVW� NZDPHQ� YRRUDO� YHHO� RSHQ�ZRQGHQ�� GLVWRUVLHV� HQ� RSSHUYODNNLJ� OHWVHO� �ELM�
YRRUEHHOG�NQHX]LQJHQ�HQ�VFKDDIZRQGHQ��DOV�OHWVHO�YRRU��*HHQ�HQNHO�OHWVHO�ZDV�GXV
KHW�GLUHFWH�JHYROJ�YDQ�KHW�JHEUXLN�YDQ�GH�ODVHUV�
,Q�GH�LQWHUQDWLRQDOH�OLWHUDWXXU�ZRUGW�PHOGLQJ�JHPDDNW�YDQ�ppQ�HQNHO�LQFLGHQW�� ,Q
'XLWVODQG�LV�HHQ�JHYDO�EHNHQG�ZDDUELM�HHQ�SDWLsQW�]LFK���GDJHQ�QDGDW�KLM�RS�KHW
RRJ�ZDV�JHWURIIHQ�GRRU�HHQ�ODVHU�LQ�HHQ�GLVFRWKHHN�PHOGGH�ELM�HHQ�DUWV�>��@��2S
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KHW� PRPHQW� YDQ� EORRWVWHOOLQJ� EHNHHN� GH� GHVEHWUHIIHQGH� SHUVRRQ� HHQ� ODVHUVKRZ
YDQDI�GH�GDQVYORHU��9DQDI�GDW�PRPHQW�QDP�KLM�HHQ�EOLQGH�SOHN� LQ�]LMQ�JH]LFKWV�
YHOG�ZDDU��2RJKHHONXQGLJ�RQGHU]RHN�ZHHV�VFKDGH�XLW�LQ�GH�YRUP�YDQ�HHQ�OLMQ�RS
KHW�QHWYOLHV�GLH�]HHU�ZDDUVFKLMQOLMN�YHURRU]DDNW�ZDV�GRRU�HHQ�ODVHUEXQGHO��,Q�KHW
JHWURIIHQ�RRJ�ZHUG�HHQ�DIQDPH�YDQ�KHW�JH]LFKWVYHUPRJHQ�YDVWJHVWHOG��VDPHQ�PHW
HHQ�GHIHFW�LQ�KHW�FHQWUDOH�JH]LFKWVYHOG��'H]H�YHUVFKLMQVHOHQ�KLHOGHQ�DDQ�JHGXUHQ�
GH�GH�IROORZ�XS�SHULRGH�

���� ,QFLGHQWHQ�ELM�SHUVRQHHO�LQ�GH�OXFKWYDDUW
,Q�GH�OXFKWYDDUW�KHEEHQ�]LFK�ELM�KHUKDOLQJ�LQFLGHQWHQ�YRRUJHGDDQ��+HW�EHWURI�YLVX�
HOH�DIOHLGLQJ�RI�YHUVWRULQJ��YHUEOLQGLQJ�HQ�IOLWVEOLQGKHLG�YDQ�YOLHJWXLJEHPDQQLQJ�
,Q�GH�RPJHYLQJ�YDQ�/DV�9HJDV�GHGHQ�]LFK�WXVVHQ������HQ���������GHUJHOLMNH�LQ�
FLGHQWHQ�YRRU�>������@��,Q������YRQG�HHQ�LQFLGHQW�SODDWV�ELM�/RV�$QJHOHV��6N\ZHVW
$LUOLQHV�� YOXFKW� ������� 2RN� YRRU� DQGHUH� SODDWVHQ� ZRUGHQ� ]XONH� LQFLGHQWHQ� JH�
PHOG��)ORULGD��+DZDLL��1HZ�<RUN��2KLR��0LVVLVVLSSL�HQ�7HQHVVHH�>��@�
/DV�9HJDV�LV�LQ�GLW�YHUEDQG�HHQ�VSHFLDDO�JHYDO�>��@��7HQ�HHUVWH�OLJW�GH�ELQQHQVWDG
]HHU� GLFKW� ELM� KHW� KRRIGYOLHJYHOG�� ,Q� GH� ELQQHQVWDG� ]LMQ� YHOH� KRWHOV� HQ� FDVLQR¶V
JHYHVWLJG�ZDDURS� ODVHUVKRZV�ZRUGHQ� JHJHYHQ��7HQ� WZHHGH�ZRUGHQ� GH]H� VKRZV
HONH� DYRQG� YULMZHO� FRQWLQX� JHJHYHQ�� LQ� WHJHQVWHOOLQJ� WRW� DQGHUH� ODVHUVKRZV� GLH
YDDN� NRUWHU� ]LMQ� HQ� VOHFKWV� HHQ� RI� HQNHOH� DYRQGHQ�ZRUGHQ� YHUWRRQG�� 'DDUQDDVW
KHEEHQ�UHJHOJHYHUV�HQ�ODVHUVKRZSURGXFHQWHQ�]LFK�GHVWLMGV�QLHW�YROGRHQGH�JHUHDOL�
VHHUG�ZHON�ULVLFR�YRRU�GH�YOLHJYHLOLJKHLG�RQWVWDDW�ELM�WLMGHOLMNH�IOLWVEOLQGKHLG�
+HW�DDQWDO� LQFLGHQWHQ�PHW� ODVHUV�URQGRP�OXFKWKDYHQV� LQ�1HGHUODQG�LV�EHGXLGHQG
ODJHU�GDQ�LQ�GH�9HUHQLJGH�6WDWHQ��7XVVHQ�MDQXDUL�HQ�DSULO������KHHIW�KHW�$LU�7UDI�
ILF�&RQWURO�FHQWUXP�RS�6FKLSKRO�$LUSRUW� DFKW�NODFKWHQ�RQWYDQJHQ� WLMGHQV�DFWLYL�
WHLWHQ�PHW�ODVHUV�>��@�
,Q�GH�OLWHUDWXXU�]LMQ�YHUGHU�DOOHHQ�LQFLGHQWHQ�JHYRQGHQ�GLH�KHEEHQ�SODDWVJHYRQGHQ
LQ�ODERUDWRULD�ZDDU�PHW�ODVHUV�ZRUGW�JHZHUNW�RI�ELM�PLOLWDLUH�WRHSDVVLQJHQ�YDQ�OD�
VHUV�>������@�
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��� &21&/86,(6

'H� DDUG� HQ� RPYDQJ� YDQ� ODVHUWRHSDVVLQJHQ� YRRU� DPXVHPHQWVGRHOHLQGHQ�� HQ� GH
KLHUPHH�VDPHQKDQJHQGH�ULVLFR¶V�HQ�YHLOLJKHLGVDVSHFWHQ�]LMQ�JHwQYHQWDULVHHUG��'H
LQYHQWDULVDWLH�LV�EHSHUNW�WRW�IDFHWWHQ�UHOHYDQW�YRRU�GH�EORRWVWHOOLQJ�YDQ�KHW�SXEOLHN�
+LHUWRH� ]LMQ� OHYHUDQFLHUV� HQ�JHEUXLNHUV�YDQ� ODVHUDSSDUDWXXU� YRRU� ODVHUVKRZV�� OD�
VHUJDPHV�HQ�GLVFRWKHNHQ�JHwQWHUYLHZG�HQ�]LMQ� UHOHYDQWH� DDQEHYHOLQJHQ�� UHJHOJH�
YLQJ��LQFLGHQWUHJLVWUDWLHV�HQ�ZHWHQVFKDSSHOLMNH�OLWHUDWXXU�JHUDDGSOHHJG�
,Q�1HGHUODQG�]LMQ�QDDU�VFKDWWLQJ�HQNHOH�WLHQWDOOHQ�SURGXFHQWHQ�YDQ�ODVHUVKRZV�RI
�JDPHV�DFWLHI��LQFOXVLHI�SUHWSDUNHQ�GLH�DWWUDFWLHV�KHEEHQ�ZDDU� ODVHUV�ZRUGHQ�WRH�
JHSDVW��'H�YLHU�EH]RFKWH�ODVHUVKRZSURGXFHQWHQ�GRPLQHUHQ�GH�1HGHUODQGVH�PDUNW�
%LM�KHQ�ZDUHQ�LQ������LQ�WRWDDO����KRRIG]DNHOLMN�NODVVH���ODVHUV�LQ�JHEUXLN��]LMQGH
ODVHUV�ZDDUYDQ�]HOIV�GH�GLIIXVH�YHUVWURRLLQJ�VFKDGHOLMN�NDQ�]LMQ�YRRU�KHW�RRJ��+HW
EHWURI�KLHU�YRRUDO�$U�ODVHUV��������$U.U�ODVHUV�������HQ�1G�<$*�ODVHUV�������
'H� JURRWVWH� SURGXFHQWHQ� YHU]RUJHQ� KRQGHUGHQ� VKRZV� SHU� MDDU� PHW� WRW� �������
EH]RHNHUV��-DDUOLMNV�ZRUGHQ�LQ�1HGHUODQG����j����ODVHUV�YRRU�VKRZV�YHUNRFKW�DOV
XLWEUHLGLQJ�RS�RI�WHU�YHUYDQJLQJ�YDQ�EHVWDDQGH�DSSDUDWXXU��'H�FLUFD����EHKHHUGHUV
YDQ� ODVHUJDPHV�JHEUXLNHQ�RYHUZHJHQG�NODVVH���GLRGHODVHUV� GLH� �LQIUD�URRG� OLFKW
XLW]HQGHQ�
9HLOLJKHLGVPDDWUHJHOHQ� KHEEHQ� HQHU]LMGV� EHWUHNNLQJ� RS� EHYHLOLJLQJ� YDQ� DSSDUD�
WXXU� �µQRRGNQRSSHQ¶�� VOXLWHUV� GLH� GH� EXQGHO� DIVFKHUPHQ� ELM� KHW� GLVIXQFWLRQHUHQ
YDQ�EHODQJULMNH�RQGHUGHOHQ��HWF�����HQ�DQGHU]LMGV�GRRU�DDQGDFKW�WH�EHVWHGHQ�DDQ�KHW
VFKHLGHQ�YDQ�KHW�SXEOLHN�YDQ�DSSDUDWXXU�HQ�ODVHUVWUDOHQ�
,Q�1HGHUODQG�EHVWDDW�JHHQ�UHJHOJHYLQJ�YRRU�KHW�JHYHQ�YDQ�ODVHUVKRZV�HQ�GH�RS�
ERXZ�YDQ�GH�LQVWDOODWLH�LQ�UHODWLH�WRW�KHW�ZDDUERUJHQ�YDQ�GH�YHLOLJKHLG�YDQ�KHW�SX�
EOLHN��:HO� ELHGHQ�GH� JH]RQGKHLGVNXQGLJH� DGYLHVZDDUGHQ�YRRU� EORRWVWHOOLQJ� DDQ
RSWLVFKH� VWUDOLQJ�XLWJHEUDFKW�GRRU�GH�*H]RQGKHLGVUDDG� LQ� �����HQLJ� KRXYDVW�ELM
KHW�EHRRUGHOHQ�HQ�]RQRGLJ�YRRUNRPHQ�YDQ�JH]RQGKHLGVVFKDGH�>��@�
,Q� 'XLWVODQG� ZRUGHQ� ODVHUVKRZV� YRRUDI� JHNHXUG� GRRU� KHW� 7HFKQLVFKH� hEHUZD�
FKXQJV�9HUHLQ��7h9��>��@��,Q�=ZLWVHUODQG�EHVWDDW�HHQ�PHOGLQJVSOLFKW�ZDDUELM�GH
XLWYRHUHQGH�SURGXFHQW�PRHW�DDQWRQHQ�GDW�DDQ�EHSDDOGH�YRRUZDDUGHQ�WHU�EHVFKHU�
PLQJ� YDQ� KHW� SXEOLHN� ZRUGW� YROGDDQ� >��@�� ,Q� KHW� 9HUHQLJG�.RQLQNULMN� EHVWDDQ
JHHQ� ELQGHQGH� YRRUVFKULIWHQ� VSHFLILHN� YRRU� ODVHUVKRZV��:HO� ]LMQ�� RQGHU� DQGHUH
YDQ�RYHUKHLGVZHJH��ULFKWOLMQHQ�XLWJHEUDFKW�RP�YHLOLJ�JHEUXLN�YDQ�ODVHUV�WH�EHYRU�
GHUHQ��6OHFKWV�KHW�JHYHQ�YDQ�VKRZV�LQ�GH�RPJHYLQJ�YDQ�OXFKWKDYHQV�LV�PHOGLQJV�
SOLFKWLJ�ZDDUELM�ELMYRRUEHHOG�DDQ�KHW�SLHNYHUPRJHQ�HQ�GH�ULFKWLQJ�YDQ�GH�EXQGHOV
JUHQ]HQ�ZRUGHQ�JHVWHOG��,Q�GH�9HUHQLJGH�6WDWHQ�LV�KHW�JHYHQ�YDQ�LHGHUH�ZLOOHNHX�
ULJH�VKRZ�YHUJXQQLQJSOLFKWLJ��ZDDUELM�HLVHQ�ZRUGHQ�JHVWHOG�DDQ�GH�DSSDUDWXXU��GH
YHLOLJKHLG�YDQ�KHW�SXEOLHN�HQ��ZDDU�YDQ� WRHSDVVLQJ��GH�YHLOLJKHLG�YDQ�KHW�YOLHJ�
YHUNHHU��(HQ�LQWHUQDWLRQDOH�RUJDQLVDWLH�GLH�ODVHUWRHSDVVLQJ�DOV�GH�KLHU�EHKDQGHOGH
SURPRRW��KHHIW�DDQEHYHOLQJHQ�JHSXEOLFHHUG�ZDDULQ�RQGHU�DQGHUH� OLPLHWHQ�DDQ�GH
EORRWVWHOOLQJ�YDQ�KHW�SXEOLHN�ZRUGHQ�JHVWHOG�>�@�
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$OOH�JHwQWHUYLHZGH�ODVHUVKRZSURGXFHQWHQ�VWHOOHQ�GH�5LMNVOXFKWYDDUWGLHQVW�LQ�NHQ�
QLV�YDQ�HHQ�ODVHUVKRZ�LQ�GH�RPJHYLQJ�YDQ�HHQ�OXFKWKDYHQ�]RQGHU�KLHUWRH�ZHWWHOLMN
YHUSOLFKW�WH�]LMQ��5HFHQW�RQGHU]RHN�EHYHHOW�HYHQZHO�DDQ�RP�RRN�LQ�1HGHUODQG�KHW
RUJDQLVHUHQ� YDQ� ODVHUVKRZV� QDELM� OXFKWKDYHQV� WH� UHJXOHUHQ� >��@� HQ� EHNZDDP�
KHLGVHLVHQ�RS�WH�VWHOOHQ�YRRU�SHUVRQHHO�GDW�GH�DSSDUDWXXU�EHGLHQW�>��@�
+HW�JHEUXLN�YDQ�EXQGHOV�GLH�LQ�KHW�SXEOLHN�ZRUGHQ�JHULFKW��µDXGLHQFH�VFDQQLQJ¶�
VWDDW�WHU�GLVFXVVLH�RPGDW�GH�PD[LPDDO�WRHODDWEDUH�EORRWVWHOOLQJ�RYHUVFKUHGHQ�]RX
NXQQHQ�ZRUGHQ�>��@��,Q�(QJHODQG�ORRSW�RQGHU]RHN�QDDU�GH�YHLOLJKHLG�YDQ�DXGLHQ�
FH�VFDQQLQJ�WHFKQLHNHQ��+LHULQ�ZRUGHQ�RQGHU�DQGHUH�PHWLQJHQ�YHUULFKW�DDQ�W\SL�
VFKH� EORRWVWHOOLQJVQLYHDXV� ELM� ODVHUVKRZV�� +HW� UDSSRUW� PHW� GH� UHVXOWDWHQ� ZRUGW
HLQG������YHUZDFKW�>��@�
,Q�GH�RQGHU]RFKWH�1HGHUODQGVH�LQFLGHQWUHJLVWUDWLHV�LV�ppQ�PHOGLQJ�JHYRQGHQ�YDQ
HHQ�SHUVRRQ�GLH� ODVW�KDG�YDQ�URGH�RJHQ�QD�KHW�EH]RHNHQ�YDQ�HHQ�ODVHUVKRZ�>���
��@��(U�]LMQ�JHHQ�PHOGLQJHQ�JHYRQGHQ�YDQ�RRJOHWVHO�ELM�EH]RHNHUV�YDQ�HHQ�ODVHU�
JDPHV��+HW� HQLJH� LQ� GH� LQWHUQDWLRQDOH� OLWHUDWXXU� JHYRQGHQ� LQFLGHQW�P�E�W�� ODVHU�
VKRZV�EHVFKULMIW�GH�DIQDPH�YDQ�KHW�JH]LFKWVYHUPRJHQ�HQ�HHQ�SHUVLVWHQW�GHIHFW�LQ
KHW�FHQWUDOH�JH]LFKWVYHOG�ELM�HHQ�GRRU�HHQ�ODVHUVWUDDO�JHWURIIHQ�GLVFRWKHHNEH]RHNHU
>��@�� ,QFLGHQWHQ� LQ� GH� OXFKWYDDUW� KHEEHQ�� YRRUDO� LQ� GH� 9HUHQLJGH� 6WDWHQ�� YDNHU
SODDWVJHYRQGHQ�� ,Q� 1HGHUODQG� LV� GLW� DDQWDO� UHODWLHI� ODDJ�� ,Q� ����� KHHIW� KHW� $LU
7UDIILF�&RQWURO�FHQWUXP�RS�6FKLSKRO�$LUSRUW�WXVVHQ�MDQXDUL�HQ�DSULO�DFKW�NODFKWHQ
WLMGHQV�DFWLYLWHLWHQ�PHW�ODVHUV�RQWYDQJHQ�>��@�
6DPHQYDWWHQG�NDQ�ZRUGHQ�JHVWHOG�GDW�GH�JURHS�JHEUXLNHUV�YDQ�DPXVHPHQWVODVHUV
EHSHUNW�LV��PDDU�GH�RPYDQJ�YDQ�GH�WRHSDVVLQJ�JURRW��*H]LHQ�GH�SULMVVWHOOLQJ�YDQ
GH�DSSDUDWXXU��HQ�GH�DDUG�HQ�GH�RPYDQJ�YDQ�GH�PDUNW��LV�HHQ�VWHUNH�WRHQDPH�YDQ
KHW� DDQWDO�JHEUXLNHUV�QLHW� WH�YHUZDFKWHQ��+HW� DDQWDO� JHUHJLVWUHHUGH� LQFLGHQWHQ� LV
PLQLPDDO�HQ�GH�PDWH�YDQ�]HOI�FRQWUROH�ELM�GH�JHEUXLNHUV�LV�PRPHQWHHO�EHKRRUOLMN�
(U�]LMQ�JHHQ�DUJXPHQWHQ�RS�EDVLV�ZDDUYDQ�YHUZDFKW�NDQ�ZRUGHQ�GDW�GLW�LQ�GH�QD�
ELMH�WRHNRPVW�]DO�YHUDQGHUHQ��2PGDW�RQRRUGHHONXQGLJ�JHEUXLN�JHYDDU�NDQ�RSOHYH�
UHQ�YRRU�ZHUNQHPHUV��SXEOLHN�HQ��RS�EHSDDOGH�ORFDWLHV��YRRU�YOLHJWXLJSHUVRQHHO��LV
KHW�HYHQZHO�DDQ�WH�EHYHOHQ�RP�LQ�QDYROJLQJ�YDQ�ELMYRRUEHHOG�KHW�9HUHQLJG�.R�
QLQNULMN�GH�EUDQFKH� WH�VWLPXOHUHQ� WRW�KHW� IRUPXOHUHQ�YDQ� DDQEHYHOLQJHQ�RI� ]HOIV
YDQ�GZLQJHQGH�YRRUVFKULIWHQ��µ]HOI�UHJXOHULQJ¶���+LHUELM�YDOW�WH�GHQNHQ�DDQ�YRRU�
VFKULIWHQ�EHWUHIIHQGH�GH�JHEUXLNWH�DSSDUDWXXU��GH�RSOHLGLQJ�YDQ�KHW�SHUVRQHHO�HQ
YHLOLJKHLGVPDDWUHJHOHQ�RP�ULVLFR¶V�YRRU�KHW�SXEOLHN�WH�PLQLPDOLVHUHQ�
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� 'D\� 6�� /DVHUV� LQ� SODFHV� RI� SXEOLF� HQWHUWDLQPHQW�� -�� 5DGLRO�� 3URW�� �����
�������������

� 6OLQH\�'+��:ROEDUVKW�0��6DIHW\�ZLWK�ODVHUV�DQG�RWKHU�RSWLFDO�VRXUFHV��1HZ
<RUN��3OHQXP�3UHVV�������

� ,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ���6DIHW\�RI�ODVHU�SURGXFWV���3DUW���
(TXLSPHQW� FODVVLILFDWLRQ�� UHTXLUHPHQWV� DQG� XVHU
V� JXLGH�� *HQHYD�� ,QWHUQD�
WLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ����������������

� $PHULFDQ�1DWLRQDO�6WDQGDUGV�,QVWLWXWH���$PHULFDQ�1DWLRQDO�6WDQGDUG�IRU�6DIH
8VH� RI� /DVHUV�� 2UODQGR�� $PHULFDQ� 1DWLRQDO� 6WDQGDUGV� ,QVWLWXWH�� �����
=�����������

� (JJLQN� *-�� .DSWHLQ� &�� YDQ� .HPSHQ� 5-�� YDQ� GHU� 0HXOHQ� ):�� 7HLUOLQFN
&-30��9DDUWMHV� 65�� 5DSSRUW� YDQ� GH� 1DWLRQDOH� &RPPLVVLH� /DVHUYHLOLJKHLG�
/DVHUYHLOLJKHLG�LQ�GH�JH]RQGKHLGV]RUJ��/HLGHQ�������

� 2
+DJDQ�-%��6DIHW\�DVSHFWV�RI�ODVHU�GLVSOD\V��5DG��3URW��'RVLP�������������
���������

� %DXU� '�� /DVHUV� LQ� WKHRULH� HQ� SUDNWLMN�� %HHN� �/��� 8LWJHYHULM� 6HJPHQW� %�9��
�����

� %DXU�'��/DVHUVKRZ�V\VWHPHQ� �� WHFKQLHN�HQ�]HOIERXZ��%HHN��8LWJHYHUVPDDW�
VFKDSSLM�(OHNWXXU�%�9��������

� ,QWHUQDWLRQDO� (OHFWURWHFKQLFDO� &RPPLVVLRQ�� 3DUW� ��� *XLGDQFH� IRU� ODVHU� GLV�
SOD\V�DQG�VKRZV���6DIHW\�RI�ODVHU�SURGXFWV��*HQHYD��,QWHUQDWLRQDO�(OHFWURWHFK�
QLFDO�&RPPLVVLRQ��������������

�� &RUGHU�'$��2
+DJDQ�-%��7\UHU�-5��6DIHW\�DVVHVVPHQWV�RI�YLVLEOH�VFDQQHG�OD�
VHU�EHDPV��-��5DGLRO��3URW��������������������

�� +LOO�3��'RXEWV�RYHU�WKH�VDIHW\�RI�ODVHU�VKRZV�SURPSW�PRUH�UHVHDUFK��2SWR�	
/DVHU�(XURSH���������������

�� *H]RQGKHLGVUDDG�� &RPPLVVLH� 2SWLVFKH� 6WUDOLQJ�� � 2SWLVFKH� VWUDOLQJ�� 'HQ
+DDJ�������

�� ,QWHUQDWLRQDO�&RPPLVVLRQ�RQ�1RQ�,RQL]LQJ�5DGLDWLRQ�3URWHFWLRQ��*XLGHOLQHV
RQ�OLPLWV�RI�H[SRVXUH�WR�ODVHU�UDGLDWLRQ�RI�ZDYHOHQJWKV�EHWZHHQ�����QP�DQG
�����mP��+HDOWK�3K\V���������������������

�� 5DDG�YDQ�GH�(XURSHVH�*HPHHQVFKDSSHQ��$DQEHYHOLQJ� YDQ� GH�5DDG� YDQ� ��
MXOL� ����� EHWUHIIHQGH� GH� EHSHUNLQJ� YDQ� EORRWVWHOOLQJ� YDQ� GH� EHYRONLQJ� DDQ
HOHNWURPDJQHWLVFKH�YHOGHQ�YDQ���+]�������*+]��3XEOLFDWLHEODG�9DQ�'H�(XUR�
SHVH�*HPHHQVFKDSSHQ����������������(*�

�� /HXPPHQV�0+/��0RVVLQN�-&0��0HLMHU�-��+HUEHU�5)0��1HGHUODQGVH�ELMGUD�
JH�(XUHND�SURMHFW�(8������9HLOLJKHLGV��HQ�JH]RQGKHLGVDVSHFWHQ�YDQ�KHW�ZHU�
NHQ�PHW�KRRJ�YHUPRJHQVODVHUV���������

�� $DUWV� $&0�� YDQ� 5LHW� 3DDS� .:�� $UEHLGVRPVWDQGLJKHGHQZHW�� 9RO�� 1HGHU�
ODQGVH�6WDDWVZHWWHQ��=ZROOH���(GLWLH�6FKXXUPDQ�	�-RUGHQV������YLHUGH�GUXN�
:(-�7MHHQN�:LOOLQN�������

�� /\WOH�'��7KH�8�6��VDIHW\�YDULDQFH��ZKDW
V�UHTXLUHG��7KH�/DVHULVW�������6SULQJ�
�� +HDOWK�DQG�6DIHW\�([HFXWLYH�>:HE�3DJH@��$YDLODEOH�DW�ZZZ�KVH�JRY�XN���$F�

FHVVHG�)HEUXDU\�������
�� +HDOWK�DQG�6DIHW\�([HFXWLYH��&RQWUROOLQJ�WKH�UDGLDWLRQ�VDIHW\�RI�GLVSOD\�ODVHU

LQVWDOODWLRQV��+6(�%RRNV�������



SDJ�����YDQ��� �5,90�UDSSRUW�����������

�� +HDOWK�DQG�6DIHW\�([HFXWLYH��7KH� UDGLDWLRQ�VDIHW\�RI� ODVHUV�XVHG�IRU�GLVSOD\
SXUSRVHV��+6(�%RRNV�������

�� :DONHU� 6*�� /DVHUV� IRU� GLVSOD\� SXUSRVHV�� >(�PDLO� DDQ� YDQ� GHU� 3ODV��0@�� ��
-DQXDU\������

�� 'LH� %XQGHVEHK|UGHQ� GHU� 6FKZHL]HULVFKHQ� (LGJHQRVVHQVFKDIW�� 9HURUGQXQJ
�EHU� GHQ� 6FKXW]� GHV� 3XEOLNXPV� YRQ� 9HUDQVWDOWXQJHQ� YRU
JHVXQGKHLWVJHIlKUGHQGHQ�6FKDOOHLQZLUNXQJHQ�XQG�/DVHUVWUDKOHQ��6FKDOO��XQG
/DVHUYHURUGQXQJ�� >:HE� 3DJH@�� ��� -DQXDU\� ������ $YDLODEOH� DW
KWWS���ZZZ�DGPLQ�FK�FK�G�VU����B���LQGH[�KWPO�LG���� �$FFHVVHG� ��� $XJXVW
������

�� 0LOQH�0-��7HOOHV�1&��/DVHU�LQMXULHV�>/HWWHU�WR�WKH�(GLWRU@��-��$P��0HG��$VV�
�����������������

�� 8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�3+6)&�� �/DVHU� OLJKW� VKRZ
VDIHW\���:KR
V�UHVSRQVLEOH"��������++6�3XEOLFDWLRQ�)'$���������

�� 0DUVKDOO�:-��8SGDWH�RI�QDWLRQDO�VWDQGDUG�IRU�WKH�VDIH�XVH�RI�ODVHUV�RXWGRRUV�
-RXUQDO�RI�/DVHU�$SSOLFDWLRQV�������������������

�� 3DQHO�LVVXHV�DXGLHQFH�VFDQQLQJ�JXLGHOLQHV��7KH�/DVHULVW�������6SULQJ�
�� )$$�2UGHU� ��������&KDS�� ����0LVFHOODQHRXV�SURFHGXUHV��2XWGRRU� ODVHU� RS�

HUDWLRQV���3DUW����3URFHGXUH�IRU�KDQGOLQJ�DLUVSDFH�PDWWHUV��������
�� :HDYHU�'��)'$�DFWV�RQ�SRWHQWLDO�DLU�VDIHW\�KD]DUG�IURP�RXWGRRU� ODVHU� OLJKW

VKRZV��-��/DVHU�$SSOLF������������������
�� 2
+DJDQ�-%��:DONHU�6*��'RZOLQJ�).��8.�&LYLO�$YLDWLRQ�$XWKRULW\�JXLGDQFH

RQ� ODVHUV� LQ� DLUVSDFH�� � ,/6&� 
��� 3URFHHGLQJV�� 2UODQGR�� /DVHU� ,QVWLWXWH� RI
$PHULFD�������

�� -XULVSUXGHQWLH��>*HP��1LMPHJHQ@��'H�*HPHHQWHVWHP������������������
�� -XULVSUXGHQWLH��>*HP��+RRUQ@��'H�*HPHHQWHVWHP������������������
�� 9RRU]LWWHU� $IGHOLQJ� EHVWXXUVUHFKWVSUDDN� 5DDG� YDQ� 6WDWH�� $DQWDVWLQJ� EH�

VFKHUPG� VWDGVJH]LFKW�� OLFKWKLQGHU�� >*HP�� =LHULN]HH@�� 1U�� )������������ $%
����������

�� :DOUDYHQ�-��7RHW�$���$YLDWLRQ�VDIHW\�KD]DUGV�GXH�WR�RXWGRRU�ODVHU�GHPRQVWUD�
WLRQV��LQWHULP�JXLGLQJ�SULQFLSOHV�IRU�DLUVSDFH�SURWHFWLRQ���712�+XPDQ�)DFWRUV
5HVHDUFK�,QVWLWXWH��������70����&����

�� 1RRLWJHGDJW�6M���,QYHQWDULVDWLH�YDQ�DSSDUDWXXU�HQ�HTXLSPHQW�YDQ�ODVHUVKRZV�
+HHJ��$71�1RRLWJHGDJW�%9�������

�� 6WLFKWLQJ�&RQVXPHQW� HQ�9HLOLJKHLG�� ���'HFHPEHU� ������2QJHYDOOHQ� WLMGHQV
ODVHUVKRZV�

�� 6WLFKWLQJ�&RQVXPHQW�HQ�9HLOLJKHLG��%ODQNHQGDDO��)��/HWVHOJHJHYHQV��>(�PDLO
DDQ�YDQ�GHU�3ODV��0@�����-DQXDU\������

�� 6DFKV�+*��%DXPJDWKXEHU�1��/RKPDQQ�&3��$XJHQYHUOHW]XQJ�ZlKUHQG�HLQHU
/DVHUVKRZ��.OLQ��0RQDWVEO��)XU�$XJHQKHLON���������������������

�� 0XUSK\�3��$YLDWLRQ�DJHQF\�PXVW�WHDFK�SLORWV�DERXW�ODVHUV��3KRWRQLFV�6SHFWUD
������������������

�� *DEHO�9�3��%LUQJUXEHU�5��/RUHQ]�%��&OLQLFDO�REVHUYDWLRQV�RI�VL[�FDVHV�RI�ODVHU
LQMXU\�WR�WKH�H\H��+HDOWK�3K\V���������������������

�� +XGVRQ� '-�� (\H� LQMXULHV� IURP� ODVHU� H[SRVXUH�� $YLDWLRQ�� 6SDFH�� (QY�� 0HG�
�������������������
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� � �� 'LUHFWLH�*H]RQGKHLGVEHOHLG�YDQ�KHW�0LQLVWHULH�YDQ�9:6
��� 'LUHFWLH�&XUDWLHYH�6RPDWLVFKH�=RUJ�YDQ�KHW�0LQLVWHULH�YDQ�9:6
��� 'LUHFWRUDDW�*HQHUDDO�9RONVJH]RQGKHLG�YDQ�KHW�0LQLVWHULH�YDQ�9RONV�

JH]RQGKHLG��:HO]LMQ�HQ�6SRUW
�� 9RRU]LWWHU�YDQ�GH�*H]RQGKHLGVUDDG
�� 'HSRW�YDQ�1HGHUODQGVH�SXEOLFDWLHV�HQ�1HGHUODQGVH�ELEOLRJUDILH
�� 'LUHFWLH�5,90
�� 'LUHFWHXU�6HFWRU�5LVLFR¶V��0LOLHX�HQ�*H]RQGKHLG
�� +RRIG�YDQ�KHW�/DERUDWRULXP�YRRU�6WUDOLQJVRQGHU]RHN
�� $XWHXU
�� 6%'���9RRUOLFKWLQJ�	�3XEOLF�5HODWLRQV
�� %XUHDX�5DSSRUWHQUHJLVWUDWLH
�� %LEOLRWKHHN�5,90
�� %LEOLRWKHHN�YDQ�KHW�/DERUDWRULXP�YRRU�6WUDOLQJVRQGHU]RHN

�� � �� %XUHDX�5DSSRUWHQEHKHHU
�� � ��� 5HVHUYH�H[HPSODUHQ�/62
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%,-/$*(�,,��95$*(1�9225�/$6(56+2:352'8&(17(1
/$6(56
��� :HONH�ODVHUV��JROIOHQJWHQ��ZRUGHQ�YRRU�GH�YHUVFKLOOHQGH�VKRZV�JHEUXLNW"
��� +RH�]LMQ�GH]H�ODVHUV�JHFODVVLILFHHUG�HQ�ZDW�]LMQ�GH�JHEUXLNWH�YHUPRJHQV"
��� :LH�LV�GH�OHYHUDQFLHU�YDQ�GH�ODVHUV"
��� :LH� YRHUW� KHW� RQGHUKRXG� DDQ� GH]H� ODVHUV� XLW"� +RH� ]LHW� KHW� RQGHUKRXGVSURJUDPPD

HUXLW"
��� :RUGHQ�GH�ODVHUV�YHUERXZG�YHUVOHXWHOG"
/$6(56+2:6��EXLWHQ��HQ�ELQQHQVKXLV�
��� :DW�LV�GH�IUHTXHQWLH�YDQ�GH�ODVHUVKRZV�HQ�KRH�JURRW�LV�KHW��JHVFKDWWH��DDQWDO�EH]RH�

NHUV�SHU�ODVHUVKRZ"
��� :HONH�WHFKQLHNHQ�ZRUGHQ�JHEUXLNW�YRRU�GH�ODVHUVKRZV"
��� :HONH�VWXXUV\VWHPHQ�ZRUGHQ�JHEUXLNW"
��� :RUGHQ�VRIWZDUH�SDFNDJHV�JHEUXLNW�YRRU�GH�SURJUDPPHULQJ�YDQ�GH�VKRZV��RI� LV�GH

EHGLHQLQJ��JHGHHOWHOLMN��KDQGPDWLJ"
��� ,V�HU�HHQ�VDPHQZHUNLQJVYHUEDQG�LQ�1HGHUODQG"
5,&+7/,-1(1
��� +RH�LV�GH�EHNHQGKHLG�PHW�GH�YROJHQGH�ULFKWOLMQHQ�

� ,/'$�6WDQGDUGV��,QWHUQDWLRQDO�/DVHU�'LVSOD\�$VVRFLDWLRQ�
� ,(&�QRUP��������,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLWWHH�
� 1(1�(1���(1����
� 5LFKWOLMQ�2SWLVFKH�6WUDOLQJ�*H]RQGKHLGVUDDG
� 7XY�QRUP
� 5LFKWOLMQ�,&1,53�������
� )'$��)RRG�DQG�'UXJV�$GPLQLVWUDWLRQ�
� )$$��)HGHUDO�$YLDWLRQ�$JHQF\�
� 5LFKWOLMQHQ�YRRU�KHW�JHYHQ�YDQ�ODVHUVKRZV�LQ�GH�RPJHYLQJ�YDQ�YOLHJYHOGHQ
� $16,��$PHULFDQ�1DWLRQDO�6WDQGDUGV�,QVWLWXWH�

��� :HONH�ULFKWOLMQHQ�]LMQ�JHLPSOHPHQWHHUG�HQ�KRH�JHEHXUW�GLW"
5,6,&2¶6
��� +RH�LV�GH�EHNHQGKHLG�PHW�JH]RQGKHLGVULVLFR¶V�YDQ�ODVHUV"
��� :HONH�YHLOLJKHLGVPDDWUHJHOHQ�ZRUGHQ�JHWURIIHQ"
��� +HEEHQ�]LFK�LQFLGHQWHQ�YRRUJHGDDQ�RS�HHQ�YDQ�GH�YROJHQGH�JHELHGHQ�

� VWUDOLQJ
� HOHNWULVFKH�HIIHFWHQ
� PHFKDQLVFKH�HIIHFWHQ"

��� :DW�LV�GH�IUHTXHQWLH�YDQ�GH]H�LQFLGHQWHQ�HQ��ZDDU��ZRUGHQ�GH]H�LQFLGHQWHQ�JHPHOG"
��� :DW�ZDV�GH�DDUG�YDQ�GH]H�LQFLGHQWHQ"
��� =LMQ�GH�YROJHQGH�IRXWHQ�ZHO�HHQV�YRRUJHNRPHQ�

� HHQ�EXJ�LQ�GH�JHEUXLNWH�VRIWZDUH
� KHW�YHUYDOOHQ�YDQ�GH�RQGHUVWHXQLQJ�YDQ�GH�JDOYDQRPHWHUV
� KHW�ORVODWHQ�YDQ�HHQ�VSLHJHO�YDQ�HHQ�DDQGULMIPHFKDQLVPH
� HHQ�RQGHUEUHNLQJ�YDQ�GH�YRHGLQJ�YDQ�GH�JDOYDQRPHWHUV"

��� :RUGW�DDQ�HQLJH�YRUP�YDQ�ULVLFR�EHRRUGHOLQJ�JHGDDQ"
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%,-/$*(�,,,��95$*(1�9225�/(9(5$1&,(56
/$6(56
��� :HONH�ODVHUV��JROIOHQJWHQ��ZRUGHQ�JHOHYHUG"
��� $DQ�ZLH�ZRUGHQ�GH]H�ODVHUV�JHOHYHUG"�0RHW�DDQ�EHSDDOGH�FULWHULD�ZRUGHQ�YROGDDQ"
��� +RHYHHO�ODVHUV�ZRUGHQ�JHOHYHUG"
��� +RH�]LMQ�GH]H�ODVHUV�JHFODVVLILFHHUG"
��� :DW�ZRUGW�]RDO�ELM�GH�ODVHUV�ELMJHOHYHUG��ELMY��YHLOLJKHLGVYRRUVFKULIWHQ�"
��� 9RRU�ZHONH�WRHSDVVLQJHQ�ZRUGHQ�GH]H�ODVHUV�JHEUXLNW"
��� ,V�HU�HHQ�WRHQDPH�LQ�KHW�DDQWDO�JHOHYHUGH�ODVHUV�LQ�GH�DIJHORSHQ���MDDU"
��� :HONH�RQWZLNNHOLQJHQ�KHEEHQ�HHQ�HYHQWXHOH�WRHQDPH�EHZHUNVWHOOLJG"
��� :DW�]XOOHQ�WRHNRPVWLJ�QLHXZH�RQWZLNNHOLQJHQ�]LMQ�TXD�WRHSDVVLQJ�HQ�IUHTXHQWLH"
21'(5+28'�9$1�'(�/$6(56
��� ,Q�ZHONH�PDWH�ZRUGW�KHW�RQGHUKRXG�GRRU�GH�IDEULNDQW�YHUULFKW"
��� :HONH�RSOHLGLQJHQ�ZRUGHQ�JHJHYHQ�YRRU�WHFKQLFL�LQ�GH�EHGULMYHQ�ZDDU�GH�ODVHUV�WRH�

JHSDVW�ZRUGHQ"
��� +RH�]LHW�KHW�RQGHUKRXGVSURJUDPPD�HU�XLW�RI�KRH�]RX�KHW�HU�XLW�PRHWHQ�]LHQ�LQ�GH�LQ�

VWHOOLQJHQ"
��� :RUGHQ�HU�PHW�GH�OHYHULQJ�SURWRFROOHQ�YRRU�RQGHUKRXG�ELMJHYRHJG"
��� :DW�LV�GH�LQYORHG�YDQ�KHW�1&/�UDSSRUW�JHZHHVW�RS�KHW�YHUULFKWHQ�YDQ�RQGHUKRXG"
��� =LMQ�QLHXZH�RQWZLNNHOLQJHQ�YDQ�LQYORHG�JHZHHVW�RS�KHW�RQGHUKRXGVSURJUDPPD"
,1&,'(17(1
��� +RH�ZRUGW�RPJHJDDQ�PHW�LQFLGHQWHQ�RS�KHW�JHELHG�YDQ�

� FKHPLVFK�ELRORJLVFKH�HIIHFWHQ��R�D�� URRNRQWZLNNHOLQJ��YHUEUDQGLQJ�YDQ�PDWHULD�
OHQ�

� VWUDOLQJVULVLFR¶V��IRWR�HOHNWULVFK���PHFKDQLVFK���WKHUPLVFK���FKHPLVFK�
� HOHNWULVFKH�HIIHFWHQ

��� +RH�ZRUGW�PHOGLQJ�YDQ�GH]H�LQFLGHQWHQ�JHGDDQ"
��� :DW�LV�GH�IUHTXHQWLH�YDQ�GH]H�LQFLGHQWHQ�JHZHHVW�LQ�GH�DIJHORSHQ�MDUHQ"
��� :DW�ZDV�GH�DDUG�YDQ�GH]H�LQFLGHQWHQ"
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%,-/$*(�,9��%(.(1'+(,'�9$1�/$6(56+2:�352'8&(17(1�0(7
5,&+7/,-1(1

5LFKWOLMQ SURGXFHQW�� SURGXFHQW�� SURGXFHQW�� SURGXFHQW��
,/'$�6WDQGDUGV 7 7 3 3
,(&������ 7 7 3 7
1(1�(1���� 3 7 3 3
µ2SWLVFKH� VWUDOLQJ¶
*H]RQGKHLGVUDDG

7 7 7 7

7h9 3 3 3 ~
,&1,53 7 7 7 7
)'$ 7 ~ 3 7
)$$ 7 3 7 7
$16, 7 3 7 7
7  QLHW�EHNHQG
~  JHGHHOWHOLMN�EHNHQG
3  EHNHQG
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