
'UHPSHOV�PEW�OHYHQ�]RQGHU�JHOGLJH�YHUEOLMIVGRFXPHQWHQ 
ΖQ�%UXVVHO�OHHIW�HHQ�JURWH�JURHS�PHQVHQ�]RQGHU�ZHWWLJ�YHUEOLMIVWDWXXW��=LM�
HUYDUHQ�GH]HOIGH�GUHPSHOV�WRW�SDUWLFLSDWLH�DOV�DQGHUH�%UXVVHODDUV�LQ�DU�
PRHGH��+XQ�VLWXDWLH�ZRUGW�HFKWHU�QRJ�YHUGHU�EHPRHLOLMNW�GRRU�KHW�IHLW�
GDW��]LM�VOHFKWV�HHQ�KHHO�EHSHUNW�DDQWDO�ZHWWHOLMN�YHUDQNHUGH�EDVLVUHFKWHQ�
KHEEHQ��(QNHO�KXQ�UHFKW�RS�PHGLVFKH�KXOS�HQ�KHW�UHFKW�RS�RQGHUZLMV�
]LMQ�QDGUXNNHOLMN�YRRU]LHQ��9HUGHU�KHEEHQ�]LM�QHW�DOV�HONH�PHQV�UHFKW�RS�
EHVFKHUPLQJ�YDQXLW�GH�RYHUKHLG�HQ�FRUUHFWH�LQIRUPDWLH�HQ�GRRUYHUZLM�
]LQJ�YDQXLW�GH�GLHQVWHQ�ZDDU�]LM�EHURHS�RS�ZLOOHQ�GRHQ��ΖQ�GH�SUDNWLMN�
PHUNHQ�ZLM�HFKWHU�YDDN�GDW�GH]H�UHFKWHQ�QLHW�JHJDUDQGHHUG�RI�VRPV�]HOI�
URQGXLW�JHZHLJHUG�ZRUGHQ�� 

 

1HWZHUNRUJDQLVDWLH�YDQ�GH���GRRU�GH�9ODDPVH�*HPHHQVFKDS�HUNHQGH�
%UXVVHOVH�9HUHQLJLQJHQ�:DDU�$UPHQ�KHW�:RRUG�1HPHQ��9:$:1��� 

%XXUWKXLV�%RQQHYLH��'H�%XXUWZLQNHO��$UD��:LMNSDUWHQDULDDW-'H�
6FKDNHO��9ULHQGHQ�YDQ�KHW�+XL]HNH��&KH]�1RXV���%LM�2QV�HQ�3LJPHQW 

0HQVHQ�PHW�DUPRHGH-HUYDULQJ�VWDDQ�FHQWUDDO�LQ�GH�ZHUNLQJ�YDQ�RQ]H���
YHUHQLJLQJHQ�ZDDU�DUPHQ�KHW�ZRRUG�QHPHQ��=H�WUHGHQ�HU�XLW�KXQ�VRFLDDO�
LVROHPHQW��JDDQ�LQ�GLDORRJ�PHW�HONDDU�HQ�JHYHQ�YRUPLQJHQ�HQ�EHOHLGV�
DDQEHYHOLQJHQ�DDQ�RYHUKHLG�HQ�DQGHUH�LQVWHOOLQJHQ��+HW�%UXVVHOV�3ODW�
IRUP�$UPRHGH�QHHPW�KXQ�NHQQLV�HQ�HUYDULQJ�PHH�RS�KHW�YROOHGLJH�%UXV�
VHOVH�QLYHDX��=LM�QHPHQ�OHWWHUOLMN�RS�DOOH�QLYHDXV�KHW�ZRRUG�HQ�VFKXLYHQ�
PHH�DDQ�WDIHO��]RZHO�YRRU�ORNDDO�RYHUOHJ�DOV�PHW�GH�%UXVVHOVH�UHJHULQJ��
KHW�%UXVVHOVH�JHZHVW�HQ�GH�%UXVVHOVH�JHPHHQVFKDSVFRPPLVVLHV�� 

9RRUXLWJDQJVWUDDW������EXV���-������%UXVVHO 
������������ 
ZZZ�EUXVVHOVSODWIRUPDUPRHGH�EH�_�)DFHERRN�_�<RX7XEH 

(HQ�SDUWLFLSDWLHI�IHVWLYDO�LQ�KHW�NDGHU�YDQ�
GH�:HUHOGGDJ�YDQ�9HU]HW�WHJHQ�$UPRHGH  

6DPHQ�PHW� KHW� 9ODDPVH�1HWZHUN� WHJHQ�$UPRHGH�NLH]HQ�%3$� HQ�GH� ��
%UXVVHOVH� 9HUHQLJLQJHQ�:DDU�PHQVHQ� LQ� $UPRHGH� KHW�:RRUG� 1HPHQ�
GLW�MDDU�YRRU�KHW�WKHPD�ȆPDDWVFKDSSHOLMNH�SDUWLFLSDWLHȇ�DOV�IRFXV�YRRU�GH�
MDDUOLMNVH�������DFWLH� 

:DDURP�SDUWLFLSDWLH" 
¨ 2PGDW�DUPRHGH�HHQ�VWUXFWXUHHO�SDUWLFLSDWLHSUREOHHP�LV� 

¨ 2PGDW�SDUWLFLSDWLH�HHQ�NZHVWLH�LV�YDQ�UHFKWYDDUGLJKHLG� 

¨ 2PGDW�SDUWLFLSDWLH�HHQ�VRFLDDO�JURQGUHFKW�LV� 

¨ 2PGDW�SDUWLFLSDWLH�]RUJW�YRRU�GUDDJYODN��SHUVRRQOLMNH�JURHL�HQ�JRHGH�
RSORVVLQJHQ� 

'UHPSHOV 
.XQQHQ�SDUWLFLSHUHQ�KRXGW�RRN� LQ�GDW� MH� WRHJDQJ�KHEW� WRW�G¢W�HOHPHQW�
YDQ�GH�VDPHQOHYLQJ�ZDDU�MH�ZLO�DDQ�GHHOQHPHQ��'DW�MH�]RQGHU�GUHPSHOV�
WHUHFKW� NDQ� ELM� DOOH� GLHQVWHQ� GLH� MH� QRGLJ� KHEW� HQ� MH� YORW� NDQ� NULMJHQ�
ZDDU �MH�UHFKW�RS�KHEW� 

0HQVHQ� LQ� DUPRHGH� ZRUGHQ� HFKWHU� DO� WH� YDDN� JHFRQIURQWHHUG� PHW�
GUHPSHOV� GLH� YROZDDUGLJH� SDUWLFLSDWLH� DDQ� GH�PDDWVFKDSSLM� LQ� GH�ZHJ�
VWDDQ� 

9DQGDDJ� RS� GH� ZHUHOGGDJ� YDQ� YHU]HW� WHJHQ� DUPRHGH� EUHQJHQ� ZLM� RS�
FUHDWLHYH�PDQLHU�HHQ�DDQWDO�YDQ�GH]H�GUHPSHOV�QDDU�YRRU 



'UHPSHOV�LQ�GH�WRHJDQJ�WRW�KXOS�HQ�GLHQVWYHUOHQLQJ 

+XOS� HQ� GLHQVWYHUOHQLQJVRUJDQLVDWLHV� ]LMQ� HU� RP� MH� OHYHQ�PDNNHOLMNHU� WH�
PDNHQ�HQ�MH�ELM�WH�VWDDQ�ZDDU�QRGLJ��0DDU�ZDW�DOV�MH�]HOIV�GDDU�QDXZHOLMNV�
ELQQHQ�JHUDDNW" 

$IVSUDNHQ� PHW� PXWXDOLWHLWHQ� HQ� EDQNHQ� NXQQHQ� VWHHGV� PHHU� HQNHO�
RQOLQH�ZRUGHQ�JHPDDNW��=HOIV�WHOHIRQLVFK�NDQ�MH�YDDN�QLHW�PHHU�JHKROSHQ�
ZRUGHQ�� /XNW� KHW� RP� HHQ� DIVSUDDN� WH� YHUVLHUHQ� GDQ� YROJHQ� HU� ZHNHQ�
ZDFKWWLMG�WRW�DQWZRRUG�� 

+HW� &RYLG� 6DIH� WLFNHW� ]RX� GH� GHXU� QDDU� GH� YULMKHLG�PRHWHQ� EHWHNHQHQ��
0DDU�YRUPW�LQ�GH�SUDNWLMN�HHQ�H[WUD�HHQ�GUHPSHO��QLHW�LHGHUHHQ�KHHIW�HHQ�
VPDUWSKRQH�RI�NDQ�HU�PHH�ZHUNHQ�� 

%ULHIZLVVHOLQJ�YDQXLW�KXOS�HQ�GLHQVWYHUOHQLQJ�LV�YDDN�PRHLOLMN�WH�EHJULMSHQ�
HQ� HU� ]LMQ� ZHLQLJ� SODDWVHQ� ZDDU� PHQVHQ� WHUHFKW� NXQQH� YRRU�
RQGHUVWHXQLQJ�KLHUELM�� 

0HGHZHUNHUV� YDQ� KXOS-� HQ� GLHQVWYHUOHQLQJVRUJDQLVDWLHV� KHEEHQ� YDDN�
ZHLQLJ� DɝQLWHLW� PHW� PHQVHQ� LQ� SUHFDLUH� VLWXDWLHV�� =H� YHUZDFKWHQ� HHQ�
YRUP�YDQ�]HOIUHG]DDPKHLG�GLH�GH]H�FOLQWHQ�QX�YDDN�QHW�QLHW�KHEEHQ� 

'UHPSHOV �QDDU�WRW�JH]RQGH�HQ�GXXU]DPH�YRHGLQJ 

(HQ�JH]RQG�OHYHQ�EHJLQW�ELM�JH]RQG�HWHQ��PDDU�GDW�LV�PDNNHOLMNHU�JH]HJG�
GDQ�JHGDDQ��9RRU�YHHO�PHQVHQ�LQ�DUPRHGH�LV�JH]RQGH�YRHGLQJ�FRPSOH[��
=LM�HUYDUHQ�QDPHOLMN�YDDN�GUHPSHOV�RP�JH]RQG��JHQRHJ�HQ�EHWDDOEDDU�WH�
NXQQHQ�HWHQ� 

'LH�GUHPSHOV�NXQQHQ�ȴQDQFLHHO�]LMQ��RI�WH�PDNHQ�KHEEHQ�PHW�HHQ�JHEUHN�
DDQ� NHQQLV� RI� YDDUGLJKHGHQ�� -H� PRHW� RRN� MH� DDQNRSHQ� HQ� PDDOWLMGHQ�
NXQQHQ�SODQQHQ�HQ�GDW�LV�YRRU�KHHO�ZDW�PHQVHQ�LQ�DUPRHGH�QLHW�HYLGHQW��
2PGDW� ]H�KXQ�EXGJHW� VOHFKW� LQ� NOHLQH� VWXNMHV� WHU�EHVFKLNNLQJ� NULMJHQ�RI�
RPGDW� ]H� GRRU� DOOH� ]RUJHQ� GH� PHQWDOH� UXLPWH� QLHW� KHEEHQ� RP� WH�
SODQQHQ�� 

'UHPSHOV�QDDU�FXOWXXU–�HQ�YULMHWLMGVSDUWLFLSDWLH 

(HQ�JURRW�GHHO� YDQ�GH�PHQVHQ� LQ� DUPRHGH� YLQGW�PDDU�PRHLOLMN�GH�ZHJ�
QDDU� KHW� FXOWXUHOH� DDQERG�� (U� ]LMQ� LPPHUV� EHODQJULMNH� GUHPSHOV� DDQ�
DDQERG]LMGH�GLH�FXOWXXUSDUWLFLSDWLH�YHUKLQGHUHQ��=R� LV�HU�KHW�JHEUHN�DDQ�
LQIRUPDWLH��KHW�JHEUHN�DDQ�HHQ�WRHJDQNHOLMN�FRPPHUFLHHO�DDQERG�HQ�LV�HU�
HHQ� PRELOLWHLWVGUHPSHO� � 9HUGHU� EHPRHLOLMNHQ� SV\FKRORJLVFKH� HQ�
ȴQDQFLOH�GUHPSHOV�GH�WRHJDQJ�WRW�KHW�DDQERG�� 

1RFKWDQV� KHHIW� SDUWLFLSDWLH� DDQ� KHW� YULMHWLMGVDDQERG� YRRU� PHQVHQ� LQ�
DUPRHGH�YDDN�HHQ�SRVLWLHYH�LQYORHG�RS�KXQ�]HOIEHHOG��]HOIYHUWURXZHQ�HQ�
ZDDUGLJKHLG��+HHO�ZDW�PHQVHQ�LQ�DUPRHGH�NULMJHQ�KLHUGRRU�GH�HUNHQQLQJ�
QDDU� ZDDU� ]H� RS� ]RHN� ]LMQ�� YRHOHQ� ]LFK� GHHO� YDQ� RQ]H� VDPHQOHYLQJ� HQ�
KHEEHQ�KHW�JHYRHO�HU�WH�PRJHQ�]LMQ�  

 'UHPSHOV�QDDU�EHWDDOEDDU�HQ�JH]RQG�ZRQHQ 
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