
 

 

1HXURFKLUXUJLH 
/XPEDOH�KHUQLD� 

 
3DWLsQWHQEURFKXUH� 

 

 

 

 

 

 

3DWLsQWHQEURFKXUH 
/XPEDOH�KHUQLD 

 

:(/.20 

%HVWH�SDWLsQW��QD�RYHUOHJ�PHW�XZ�EHKDQGHOHQGH�DUWV�ZHUG�JHNR]HQ�RP�
HHQ�UXJRSHUDWLH�XLW�WH�YRHUHQ� 

,Q�GH]H�EURFKXUH�YLQGW�X�LQIRUPDWLH�RPWUHQW�GH�YRRUEHUHLGLQJ�HQ�QD]RUJ�
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,QKRXG 

,QKRXGVWDEHO� 
 
�� :DW�LV�HHQ�OXPEDOH�KHUQLD" 
 :DW�KRXGW�GH�LQJUHHS�LQ�HQ�ZDQQHHU�ZRUGW�WRW�HHQ�LQJUHHS 
 RYHUJHJDDQ"        �� 

�� 0RJHOLMNH�FRPSOLFDWLHV       �� 

�� 8Z�YHUEOLMI�LQ�KHW�]LHNHQKXLV 

:DW�PRHW�XZ�DUWV��FKLUXUJ��ZHWHQ�YRRU�GH�LQJUHHS"    �� 

:DW�EUHQJW�X�EHVW�PHH"        �� 

2SQDPH          �� 

'DJ�YDQ�GH�LQJUHHS        �� 

(HUVWH�GDJ�QD�GH�LQJUHHS       �� 
      

�����%H]RHN         �� 

�� 1DDU�KXLV�WKXLV        �� 
5DDGJHYLQJHQ�YRRU�WKXLV       �� 

�� 1RWLWLHV         �� 

 

 

 

���:DW�LV�HHQ�OXPEDOH�KHUQLD" 
:DW�KRXGW�GH�LQJUHHS�LQ�HQ�ZDQQHHU�ZRUGW�WRW�HHQ�LQJUHHS�
RYHUJHJDDQ" 

(HQ�KHUQLD�EHWHNHQW�OHWWHUOLMN�³EUHXN´��=R�VSUHHNW�PHQ�ELMYRRUEHHOG�RRN�YDQ�HHQ�
KHUQLD�ELM�HHQ�OLHV-�RI�QDYHOEUHXN��%LM�HHQ�KHUQLD�LQ�GH�UXJ�LV�HU�RRN�HHQ�VRRUW�
³EUHXN´�RQWVWDDQ�� 

7XVVHQ�WZHH�ZHUYHOV�EHYLQGW�]LFK�HHQ�NUDDNEHHQULQJ��PHW�LQ�KHW�FHQWUXP�HHQ�
YHHUNUDFKWLJH�NHUQ��GLVFXV���:DQQHHU�HHQ�VFKHXU��EUHXN��LQ�GH]H�NUDDNEHHQULQJ�
RQWVWDDW��NDQ�GH�NHUQ�QDDU�EXLWHQ�SXLOHQ��+LHUGRRU�LV�KHW�PRJHOLMN�GDW�HHQ�LQ�GH�
EXXUW�OLJJHQGH�]HQXZZRUWHO�ZRUGW�EHNQHOG��ZDDUGRRU�SLMQ�LQ�ppQ�RI�EHLGH�EHQHQ�
NDQ�RSWUHGHQ��'H�DDUG�YDQ�GH�NODFKWHQ�]LMQ�DIKDQNHOLMN�YDQ�GH�SODDWV�ZDDU�HHQ�
KHUQLD�RSWUHHGW�� 

 

� 
,Q�VRPPLJH�JHYDOOHQ�JHQHHVW�HHQ�KHUQLD�GRRU�UXVW��$OV�GH�
NODFKWHQ�HFKWHU�EOLMYHQ�DDQKRXGHQ�RI�YDQ�GLH�DDUG�]LMQ�GDW�
]H�JHYRHOVVWRRUQLVVHQ�HQ�RI�YHUODPPLQJHQ�YHURRU]DNHQ��
]DO�HU�PHHVWDO�RSHUDWLHI�ZRUGHQ�LQJHJUHSHQ��$DQ�HHQ�RSH�
UDWLH�JDDQ�PHHVWDO�ppQ�RI�PHHUGHUH�RQGHU]RHNHQ�YRRUDI� 

�&7-VFDQ��05,��(0*��� 

 

 

'H�YHUEOLMIVGXXU�YRRU�GH]H�LQJUHHS�GLH�GRRU�GH�RYHUKHLG�ZRUGW�WRHJHODWHQ��LV� 
PD[LPDDO���GDJHQ� 

�� 0RJHOLMNH�FRPSOLFDWLHV 

&RPSOLFDWLHV�ELM�HHQ�OXPEDOH�KHUQLD�]LMQ�]HOG]DDP��PHGH�GDQN]LM�RQ]H�XLWJHEUHLGH�
HUYDULQJ�PHW�GH]H�LQJUHHS� 

0RJHOLMNH�FRPSOLFDWLHV�RPYDWWHQ� 

· (HQ�VFKHXUWMH�LQ�GH�GXUD]DN��KHW�YOLHV�URQG�GH�]HQXZHQ���'LW�ZRUGW�WLMGHQV�GH�
RSHUDWLH�PHWHHQ�JHKHFKW�HQ�RI�GLFKW�JHNOHHIG�ZDDUGRRU�GH�SDWLsQW�GDDU�JHHQ�
SUREOHPHQ�YDQ�RQGHUYLQGW�� 

· =HQXZEHVFKDGLJLQJ��SUREOHPHQ�PHW�NUDFKW�HQ�JHYRHO�LQ�KHW�EHHQ��]LMQ�HHQ�]HOG�
]DPH�FRPSOLFDWLH�HQ�ZRUGHQ�]RYHHO�PRJHOLMN�YRRUNRPHQ�GRRU�JHEUXLN�WH�PDNHQ�
YDQ�RSWLVFKH�YHUJURWLQJ��]RDOV�HHQ�ORXSHEULO�RI�RSHUDWLHPLFURVFRRS��� 

· 3RVWRSHUDWLHI�NDQ�]HOG]DDP�HHQ�ZRQGLQIHFWLH�RI�QDEORHGLQJ�RSWUHGHQ��7URPERVH�
LQ�GH�EHQHQ�ZRUGHQ�YRRUNRPHQ�PHW�DQWL-WURPERVHNRXVHQ��� 

,QIREURFKXUH�OXPEDOH�KHUQLD �  $]�6LQW--DQ�%UXJJH��1HXURFKLUXUJLH 



 

 

 

,QKRXG 

+HW�LV�VWHHGV�PRJHOLMN�GDW�HU�WLMGHQV�GH�RSHUDWLH�HHQ�JHQHHVPLGGHO�SURGXFW�GLHQW�
WH�ZRUGHQ�JHEUXLNW��GLH�QLHW�ZRUGW�WHUXJEHWDDOG�GRRU�GH�]LHNWHYHU]HNHULQJ�HQ�
VRPV�RRN�QLHW�GRRU�GH�KRVSLWDOLVDWLHYHU]HNHULQJ� 

�� 8Z�YHUEOLMI�LQ�KHW�]LHNHQKXLV 

:DW�PRHW�XZ�DUWV���FKLUXUJ��ZHWHQ�YRRU�GH�LQJUHHS"� 

2I�X�EORHGYHUGXQQHQGH�PHGLFDWLH��0DUHYDQ���6LQWURP���$VDIORZ���3ODYL[���
;DUHOWR���3UDGD[D���0DUFRXPDU�������LQQHHPW�HQ�ZHONH� 

2I�X�DOOHUJLVFK�EHQW���YE��DDQ�DQWLELRWLFD�RI�DDQ�RQWVPHWWLQJVPLGGHOHQ�]RDOV�MRRG�
KRXGHQGH�RQWVPHWWLQJVVWRIIHQ��]RDOV�LVREHWDGLQH�� 

,QGLHQ�GH�FKLUXUJ�KLHUYDQ�QRJ�QLHW�RS�GH�KRRJWH�LV��JUDDJ�GH�FRQVXOWDWLH�KLHUYDQ�
GULQJHQG�RS�GH�KRRJWH�VWHOOHQ� 

 
:DW�EUHQJW�X�EHVW�PHH" 

· 6FKRHLVHO�RI�SDQWRIIHOV�RP�JRHG�WH�NXQQHQ�VWDSSHQ�WLMGHQV�XZ�RSQDPH� 

· 3\MDPD�HQ�RQGHUJRHG� 

· 7RLOHWDUWLNHOHQ��]HHS��ZDVKDQGMHV��KDQGGRHNHQ�� 

· $OOH�WKXLVPHGLFDWLH��LQ�GH�RULJLQHOH�YHUSDNNLQJHQ�� 

· (YHQWXHOH�IRUPXOLHUHQ�DWWHVWHQ�YRRU�ZHUN�RI�YHU]HNHULQJ� 

· 5HVXOWDWHQ�YDQ�GH�SUpRSHUDWLHYH�RQGHU]RHNHQ��DOV�X�GLH�KHHIW��HHQ�UDGLRJUDILVFK�
RQGHU]RHN�YDQ�GH�ORQJHQ���HHQ�EORHGDIQDPH�HQ�RI�HHQ�KDUWRQGHU]RHN��(.*��-�
LQGLHQ�QRGLJ��5[-RSQDPHV�VFDQV�DQGHUH�UHVXOWDWHQ��EY��&'-URP��YDQ�YRULJH�RQ�
GHU]RHNHQ�RSQDPHV� 

· $QWL-WURPERVHNRXVHQ��LQGLHQ�X�GH]H�UHHGV�EH]LW� 

· %ORHGJURHSNDDUW� 

 

(HQ�*60�LV�WRHJHODWHQ�LQ�KHW�]LHNHQKXLV� 

 
:DDUGHYROOH�]DNHQ��MXZHOHQ��ODDW�X�]R�YHHO�PRJHOLMN�WKXLV�RI�JHHIW�X�EHVW�PHH�
PHW�XZ�IDPLOLH��RP�YHUOLHV�RI�GLHIVWDO�WLMGHQV�XZ�DIZH]LJKHLG�RS�GH�NDPHU�WH�YRRU�
NRPHQ�� 

 

,QIREURFKXUH�OXPEDOH�KHUQLD �  $]�6LQW--DQ�%UXJJH��1HXURFKLUXUJLH 

 

 

2SQDPH� 

· (U�YLQGW�HHQ�RSQDPHJHVSUHN�SODDWV��YUDJHQ�RPWUHQW�GH�PHGLVFKH�YRRUJHVFKLHGH�
QLV��WKXLVPHGLFDWLH��DOOHUJLHsQ�«���*HOLHYH�KHW�SUpRSHUDWLHYH�VDPHQZHUNLQJVGRFX�
PHQW�LQ�WH�YXOOHQ��HYHQWXHHO�GRRU�GH�KXLVDUWV��HQ�PHH�WH�EUHQJHQ��,QGLHQ�X�LQ�KHW�
EH]LW�EHQW�YDQ�GH�XLWVODJHQ�YDQ�GH�SUpRSHUDWLHYH�RQGHU]RHNHQ��JHOLHYH�GH]H�GDQ�
RRN�WH�RYHUKDQGLJHQ�DDQ�GH�YHUSOHHJNXQGLJH� 

· $OV�GLW�QRGLJ�LV�HQ�LQGLHQ�GLW�QRJ�QLHW�JHEHXUG�LV�ELM�GH�KXLVDUWV�RI�DPEXODQW�LQ�KHW�
]LHNHQKXLV��]XOOHQ�HU�HHQ�DDQWDO�RQGHU]RHNHQ�XLWJHYRHUG�ZRUGHQ�-�HHQ�UDGLRJUD�
ILVFK�RQGHU]RHN�YDQ�GH�ORQJHQ��HHQ�EORHGDIQDPH�HQ�RI�HHQ�KDUWRQGHU]RHN��(.*�� 

· $QWL-WURPERVHNRXVHQ�]XOOHQ�ZRUGHQ�DDQJHPHWHQ��GLW�]LMQ�ZLWWH�NRXVHQ�GLH�HU�YRRU�
]RUJHQ�GDW�X�JHHQ�RQWVWHNLQJ�YHUVWRSSLQJ�YDQ�GH�EORHGYDWHQ�]RX�NULMJHQ��GRRUGDW�
X�HHQ�WLMGMH�PLQGHU�]DO�EHZHJHQ�PHW�GH�EHQHQ� 

· 8�NULMJW�HHQ�ZRRUGMH�XLWOHJ�RYHU�GH�LQJUHHS�HQ�KHW�YHUPRHGHOLMNH�XXU�YDQ�GH�RSH�
UDWLH�ZRUGW�PHHJHGHHOG��,Q�GH�ORRS�YDQ�GH�ODWH�QDPLGGDJ�RI�DYRQG�YRRU�GH�RSH�
UDWLH�]DO�X�HHQ�NOHLQ�ODYHPHQW��GDUPVSRHOLQJ�IOHHW��ZRUGHQ�WRHJHGLHQG���GLW�JH�
EHXUW�HQNHO�ZDQQHHU�X�UHHGV�GH�GDJ�YRRU�GH�LQJUHHS�EHQW�RSJHQRPHQ�� 

· ,QGLHQ�X�GH�GDJ�YRRU�GH�LQJUHHS�UHHGV�RSJHQRPHQ�EHQW�LQ�KHW�]LHNHQKXLV��GDQ�
NRPW�GH�DQHVWKHVLVW��QDUFRVH-DUWV��ODQJV�RS�GH�NDPHU�RP�XZ�GRVVLHU�QD�WH�NLMNHQ�
HQ�HYHQWXHHO�DDQYXOOHQGH�JHJHYHQV�ELM�X�LQ�WH�ZLQQHQ��'H]H�NDQ��LQGLHQ�QRGLJ�
UXVWJHYHQGH�PHGLFDWLH�YRRUVFKULMYHQ��YRRU�¶V�DYRQGV�HQ�RI�YRRU�GH�RSHUDWLH��HQ�
]DO�RRN�EHNLMNHQ�ZHONH�WKXLVPHGLFDWLH�HYHQWXHHO�QRJ�NDQ�PRHW�JHQRPHQ�ZRUGHQ�
RS��GH�GDJ�YDQ�GH�LQJUHHS�� 

· =RQGHU�WHJHQEHULFKW�PRHW�X�QXFKWHU�EOLMYHQ�YDQDI�PLGGHUQDFKW�� 
,QGLHQ�X�SDV�GH�GDJ�YDQ�LQJUHHS�ZRUGW�RSJHQRPHQ�GDQ�GLHQW�X�RRN�WKXLV�YDQDI�
PLGGHUQDFKW�QXFKWHU�WH�EOLMYHQ��G�Z�]��QLHW�HWHQ��GULQNHQ�RI�URNHQ� 

 

 

,QIREURFKXUH�OXPEDOH�KHUQLD �  $]�6LQW--DQ�%UXJJH��1HXURFKLUXUJLH 



 

 

'DJ�YDQ�GH�LQJUHHS� 

 'H�RSHUDWLH�ZRUGW�RQGHU�DOJHPHQH�QDUFRVH�XLWJHYRHUG��7HU�KRRJWH�YDQ�GH�KHUQLD�
ZRUGW�LQ�GH�KXLG�HHQ�LQFLVLH�JHPDDNW�YDQ�HHQ��-WDO�FP��'H�UXJVSLHUHQ�ZRUGHQ�
RS]LM�JHKRXGHQ�GRRU�PLGGHO�YDQ�HHQ�VSUHLGHU�LQ�GH�YRUP�YDQ�HHQ�EXLV��]RGDW�GH�
ZHUYHOV�JRHG�]LFKWEDDU�]LMQ��0HW�EHKXOS�YDQ�HHQ�RSHUDWLHPLFURVFRRS�ZRUGW�QX�GH�
]DFKWH�NHUQ�YDQ�GH�DDQJHGDQH�WXVVHQZHUYHOVFKLMI�RSHUDWLHI�YHUZLMGHUG�� 

6RPV�LV�HU�HHQ�GXLGHOLMNH�VFKHXU�]LFKWEDDU�QDDU�GH�WXVVHQZHUYHOVFKLMI�HQ�GLHQHQ�
HQNHOH�ORVOLJJHQGH�IUDJPHQWHQ�YDQ�GH�WXVVHQZHUYHOVFKLMI�RRN�ZHJJHQRPHQ�WH�
ZRUGHQ��RP�HHQ�VQHO�UHFLGLHI�WH�YRRUNRPHQ��2S�KHW�HLQGH�KHEEHQ�ZH�H[WUD�DDQ�
GDFKW�YRRU�GH�]HQXZZRUWHO�� 

(U�PDJ�JHHQ�GUXN�PHHU�]LMQ�RS�GH]H�]HQXZ��'H�LQJUHHS�]HOI�KHHIW�JHHQ�QDGHOLJH�
LQYORHG�RS�GH�VWDELOLWHLW�YDQ�GH�UXJ��'H�RSHUDWLHWHFKQLHN�LV�DIKDQNHOLMN�YDQ�GH�
SODDWV�HQ�GH�HUQVW�YDQ�GH�KHUQLD�� 

 

(HUVWH�GDJ�QD�GH�LQJUHHS� 

 'H�GDJ�QD�GH�RSHUDWLH�PDJ�X�XLW�EHG�NRPHQ�HQ�EHJLQQHQ�PRELOLVHUHQ��8�NXQW�QRJ�
HHQ�DDQWDO�GDJHQ��ZRQG��SLMQ�KHEEHQ��2RN�NDQ�GH�SLMQ�YDQ�YRRU�GH�RSHUDWLH�QRJ�
DDQZH]LJ�]LMQ��YRRUDO�DOV�GH�]HQXZZRUWHO�ODQJGXULJ�EHNQHOG�KHHIW�JH]HWHQ��'H]H�
]HQXZSLMQ�JDDW�YHHODO�RYHU�LQ�VSLHUSLMQ��GLH�QD�HQLJH�WLMG�]DO�YHUGZLMQHQ��,QGLHQ�
DDQZH]LJ��ZRUGW�GH�ZRQGGUDLQ��HHQ�EXLVMH�RP�ZRQGYRFKW�HQ�EORHG�WH�ODWHQ�DI�
YORHLHQ��QD�ppQ�RI�WZHH�GDJHQ�YHUZLMGHUG�� 

 7LMGHQV�GH�RSQDPH�NULMJW�X�YDQ�GH�NLQHVLVW�DGYLHV�RPWUHQW�KRXGLQJ��WLOOOHQ�HQ�WLSV�
WHU�EHVFKHUPLQJ�YDQ�GH�UXJ�ELM�GDJHOLMNVH�DFWLYLWHLWHQ��� 

 %LM�RQWVODJ�NULMJW�X�HHQ�DIVSUDDN�ELM�GH�QHXURFKLUXUJ�QD���ZHNHQ��� 

 

���%H]RHN 

(ONH�GDJ�LV�HU�GRRUORSHQG�EH]RHN�PRJHOLMN�YDQ�������XXU�WRW�������XXU 

)DPLOLH�HQ�YULHQGHQ�YDQ�GH�SDWLsQW�]LMQ�VWHHGV�ZHONRP�WLMGHQV�GH�EH]RHNXUHQ�� 
8LW]RQGHULQJ�RS�GH�EH]RHNXUHQ�LV�HQNHO�PRJHOLMN�QD�RYHUOHJ�PHW�GH�YHUSOHHJNXQ�
GLJH� 

'H�YHUSOHHJNXQGLJHQ�]LMQ�YHUSOLFKW�WH�ZLM]HQ�RS�KHW�HLQGH�YDQ�GH�EH]RHNWLMG� 

:LM�YUDJHQ�GDW�X�HQ�XZ�EH]RHN�KHW�UHFKW�RS�SULYDF\�HQ�UXVW�YDQ�GH�DQGHUH�SDWL�
sQWHQ�UHVSHFWHHUW� 

8�EHQW�RSJHQRPHQ�RPZLOOH�YDQ�HHQ�RQGHU]RHN�RI�EHKDQGHOLQJ��GH]H�KHEEHQ�
VWHHGV�YRRUUDQJ�RS�XZ�EH]RHN��+HW�LV�GDDURP�RRN�QRRG]DNHOLMN�GDW�KHW�EH]RHN�
WLMGHQV�GH�YHU]RUJLQJ�YDQ�GH�SDWLsQW�GH�NDPHU�YHUODDW� 

,QIREURFKXUH�OXPEDOH�KHUQLD �  $]�6LQW--DQ�%UXJJH��1HXURFKLUXUJLH 

 

 

���1DDU�KXLV�WKXLV 

'H�RQWVODJSDSLHUHQ�ZRUGHQ�PHHJHJHYHQ��GDWXP�YRRU�YHUZLMGHUHQ�KHFKWLQJHQ�
RI�KDDNMHV��FRQWUROH-DIVSUDDN���DDQYUDDJ�UDGLRORJLVFK�RQGHU]RHN��U[���PHGLFD�
WLHYRRUVFKULIW�HQ�HYHQWXHHO�YRRUVFKULIW�YRRU�WKXLVYHUSOHJLQJ��� 
8Z�YHUEDQG�ZRUGW�QRJ�HHQV�QDJH]LHQ�� 

 
9(5*((7�8:�$)*(*(9(1�7+8,60(',&$7,(�1,(7���� 

,Q�VRPPLJH�RPVWDQGLJKHGHQ�YUDDJW�HHQ�RQWVODJSODQQLQJ�PHHU�DDQGDFKW�� 
:DQQHHU�HU�GRRU�XZ�DDQGRHQLQJ�HHQ�YHUPLQGHULQJ�]RX�]LMQ�YDQ�XZ�QHXUROR�
JLVFKH�IXQFWLHV�RI�ZDQQHHU�X�WKXLV�PLQGHU�JRHG�RPNDGHUG�]RX�]LMQ� 
6DPHQ�PHW�X�HQ�XZ�IDPLOLH�ZRUGW�GDQ�JH]RFKW�QDDU�HHQ�JHVFKLNWH�RSORVVLQJ� 

2Q]H�VRFLDOH�ZHUNHU�NDQ�X�RS�GHVNXQGLJH�HQ�GLVFUHWH�ZLM]H�ELMVWDDQ�LQ]DNH�
SV\FKRVRFLDOH�KXOSYHUOHQLQJ�HQ�PRHLOLMNKHGHQ�YDQ�DGPLQLVWUDWLHYH��ILQDQFLsOH�
RI�SUDNWLVFKH�DDUG� 

5DDGJHYLQJHQ�YRRU�WKXLV 

· 'H�ZRQGH�GLHQW�GURRJ�WH�EOLMYHQ�WRW�GH�KHFKWLQJHQ�]LMQ�YHUZLMGHUG��+HW�QHPHQ�
YDQ�HHQ�GRXFKH�ZRUGW�DIJHUDGHQ�� 

· +HW�YHUEDQG�GLHQW�QLHW�GDJHOLMNV�YHUYHUVW�WH�ZRUGHQ��HQNHO�LQGLHQ�QRGLJ�� 

· 'H�KHFKWLQJHQ�RI�KDDNMHV�GLHQHQ�YHUZLMGHUG�WH�ZRUGHQ�QD�ZRQGFRQWUROH�ELM�GH�
KXLVDUWV�HHQ���-WDO�GDJHQ�SRVWRSHUDWLHI�� 

· 'H�HHUVWH���ZHNHQ�GLHQW�X�YRRUDO�YHHO�WH�ZDQGHOHQ��8�PDJ�QLHW�]ZHPPHQ��
ORSHQ��ILHWVHQ��DXWRULMGHQ��NRUWH�ULWMHV�DOV�SDVVDJLHU�NDQ�ZHO���� 

· 1LHW�WLOOHQ�LQ�GH�HHUVWH���ZHNHQ� 

· (U�LV�HHQ�FRQWUROH�DIVSUDDN�ELM�GH�QHXURFKLUXUJ�QD���ZHNHQ�͘ 

· 9RRU]LFKWLJ�VHNVXHHO�FRQWDFW�LV�WRHJHODWHQ�� 

 

=LMQ�HU�QD�KHW�RQWVODJ�QRJ�YUDJHQ��DDU]HO�QLHW�HQ�QHHP�FRQWDFW�RS� 

  

 

,QIREURFKXUH�OXPEDOH�KHUQLD �  $]�6LQW--DQ�%UXJJH��1HXURFKLUXUJLH 



 

 

���1RWLWLHV 

7LS��VFKULMI�XZ�HYHQWXHOH�YUDJHQ�RS� 
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