
��4WKOVGNKLMG 2
QWZ

LNNHOLQJ
$GJGGT

0QVC�<CPFYGIGP

���FGEGODGT�����





�

6DPHQYDWWLQJ

'FG�KU�VTQVU�QR�JCCT�\CPFYGIGP�
=DQGZHJHQ�KHEEHQ�QDDVW�HHQ�YHUNHHUVIXQFWLH��]RZHO�HHQ�QDWXXU����FXOWXXUKLVWRULVFKH����UHFUHDWLHYH�HQ�ODQGVFKDSSHOLMNH�ZDDUGH��
+HW�NDUDNWHU�YDQ�GH�]DQGZHJHQ�PRHW�GDQ�RRN�]RYHHO�PRJHOLMN�EHKRXGHQ�EOLMYHQ��(FKWHU�HU�VSHOHQ�RRN�QRJ�DQGHUH�EHODQJHQ�HHQ�
URO�

'H�JHPHHQWH�(GH�LV�YHUDQWZRRUGHOLMN�YRRU�FLUFD����NLORPHWHU�RSHQEDUH�]DQGZHJHQ��(Q�RQWYDQJW��DOV�ZHJEHKHHUGHU��GDQ�RRN�
UHJHOPDWLJ�YUDJHQ�HQ�NODFKWHQ�RYHU�GH]H�]DQGZHJHQ��ELMYRRUEHHOG�RYHU�VWRIRYHUODVW��YHLOLJKHLGVDVSHFWHQ�HWF��6RPV�]LMQ�GH]H�
NODFKWHQ�LQKHUHQW�DDQ�KHW�NDUDNWHU�YDQ�GH�]DQGZHJ��(HQ�]DQGZHJ�VWXLIW�QX�HHQPDDO�DOV�GDDU�HHQ�DXWR�RYHUKHHQ�ULMGW��0DDU�VRPV�
ULMGHQ�HU�]RYHHO�DXWR¶V�RYHUKHHQ�GDW�GH�YUDDJ�JHVWHOG�PRHW�ZRUGHQ�RI�KHW�JHEUXLN�ZHO�SDVW�ELM�GH�]DQGZHJ��(HQ�PDDWUHJHO��]RDOV�
ELMYRRUEHHOG�HHQ�I\VLHNH�NQLS�LQ�GH�ZHJ��NDQ�GDQ�]RUJHQ�GDW�KHW�YHUNHHU�DIQHHPW��]RQGHU�KHW�NDUDNWHU�YDQ�GH�]DQGZHJ�DDQ�WH�
WDVWHQ�HQ�GH�ZRQLQJHQ�QRJ�ZHO�EHUHLNEDDU�EOLMYHQ�

0DDU�LV�HHQ�PDDWUHJHO�ZHO�DOWLMG�QRGLJ"�(Q�]R�MD��ZDW�LV�GDQ�GH�PHHVW�JHVFKLNWH�PDDWUHJHO"

'H]H�1RWD�=DQGZHJHQ�YRUPW�KHW�EHOHLGVNDGHU�ZDDUELQQHQ�ERYHQVWDDQGH�WZHH�YUDJHQ�FRQVHTXHQW�EHDQWZRRUG�NXQQHQ�ZRUGHQ��
UHNHQLQJ�KRXGHQG�PHW�GH�YHUVFKLOOHQGH��VRPV�WHJHQVWULMGLJH��EHODQJHQ��

'H�RQGHUOLJJHQGH�YLVLH�PHW�EHWUHNNLQJ�WRW�]DQGZHJHQ�LV�

D��EHKRXG�YDQ�GH�]DQGZHJHQ�YDQZHJH�QDWXXU����FXOWXXUKLVWRULVFKH�±��HQ�ODQGVFKDSSHOLMNH�ZDDUGHQ

E��EHGULMYHQ��ZRQLQJHQ�HQ�UHFUHDWLHYH�EHVWHPPLQJHQ�PRHWHQ�EHUHLNEDDU�]LMQ��PDDU�RS�HHQ�]RGDQLJH�PDQLHU�GDW�KHW�NDUDNWHU�YDQ�
GH�]DQGZHJHQ�EHKRXGHQ�EOLMIW��'H�EHUHLNEDDUKHLG�PDJ�QLHW�WHQ�NRVWH�JDDQ�YDQ�GH�QDWXXU����FXOWXXUKLVWRULVFKH�±�HQ�ODQGVFKDS�
SHOLMNH�ZDDUGHQ��'H�]DQGZHJHQ�LQ�(GH�]LMQ�HUIWRHJDQJVZHJHQ��ZDDUELM�KHW�JHPRWRULVHHUGH�YHUNHHU�ZHO�DDQZH]LJ�LV��PDDU�HHQ�
RQGHUJHVFKLNWH�URO�KHHIW�WHQ�RS]LFKWH�YDQ�GH�QDWXXU�±�FXOWXXUKLVWRULVFKH��UHFUHDWLHYH�±�HQ�ODQGVFKDSSHOLMNH�ZDDUGHQ�

F��DOV�KHW�QLHW�PRJHOLMN�LV�RP�PHW�KHW�KXLGLJH�JHEUXLN�RI�GH�KXLGLJH�YRUP�KHW�NDUDNWHU�YDQ�GH�]DQGZHJ�WH�EHKRXGHQ��ZRUGHQ�
PDDWUHJHOHQ�WRHJHSDVW���JHGHHOWHOLMN��DIVOXLWHQ��NQLS�DDQEUHQJHQ��HHQULFKWLQJVYHUNHHU��YHUKDUGHQ���]RGDW�GH�IXQFWLH��YRUP�HQ�KHW�
JHEUXLN�YDQ�GH�ZHJ�RS�HONDDU�DIJHVWHPG�ZRUGHQ�HQ�EHGULMYHQ��ZRQLQJHQ�HQ�UHFUHDWLHYH�EHVWHPPLQJHQ�JRHG�EHUHLNEDDU�]LMQ�

2P�WH�]RUJHQ�GDW�EHGULMYHQ��ZRQLQJHQ�HQ�UHFUHDWLHYH�RQGHUQHPLQJHQ�EHUHLNEDDU�]LMQ�ZRUGHQ�]DQGZHJHQ�UHJHOPDWLJ�RQGHU�
KRXGHQ��'H�PDWH�YDQ�RQGHUKRXG�LV�DIKDQNHOLMN�YDQ�GH�IXQFWLHV�ODQJV�HHQ�]DQGZHJ��+RH�PHHU�YHUNHHU�GH�IXQFWLH�DDQWUHNW��KRH�
LQWHQVLHYHU�KHW�RQGHUKRXGVUHJLPH�YDQ�GH�]DQGZHJ�LV��

,QGLHQ�KHW�JHEUXLN�RI�GH�YRUP�YDQ�GH�ZHJ�QLHW�SDVVHQ�ELM�GH�IXQFWLH�YDQ�GH�ZHJ��ELMYRRUEHHOG�YHHO�VOXLSYHUNHHU���ZRUGHQ�PDDW�
UHJHOHQ�JHWURIIHQ��'RRU�KHW�VFKHPD�RS�GH�YROJHQGH�EODG]LMGH�WH�GRRUORSHQ��ZRUGW�SHU�]DQGZHJ�GH�EHVWH�PDDWUHJHO�JHYRQGHQ��
ZDDUELM�UHNHQLQJ�ZRUGW�JHKRXGHQ�PHW�DOOH�EHODQJHQ��'H]H�PDDWUHJHO�NDQ�YDULsUHQ�YDQ�ELMYRRUEHHOG�QLHWV�GRHQ��HHQ�NQLS�DDQ�
EUHQJHQ�LQ�GH�ZHJ�WRW�KHW�YHUKDUGHQ�YDQ�GH�]DQGZHJ��:DDUELM�GH�YRRUNHXU�XLWJDDW�QDDU�GLH�PDDWUHJHO�GLH�KHW�PLQVWH�HIIHFW�KHHIW�
RS�KHW�NDUDNWHU�YDQ�GH�]DQGZHJ�



�

������������������������������������9UDDJ�"�������������������������������
�2PVFKULMI�DVSHFWHQ�GLH�HHQ�URO�VSHOHQ��VWRIRYHUODVW��

EHUHLNEDDUKHLG��RQGHUKRXG

6WDS���±�IXQFWLH�EHSDOLQJ

6WHO�IXQFWLH�YDQ�GH�ZHJ�YDVW�

=LMQ�IXQFWLH��YRUP�HQ�JHEUXLN�LQ�
RYHUHHQVWHPPLQJ�PHW�HONDDU"�

9DOW�]DQGZHJ�ELQQHQ�(+6�RI�
1DWXUD������JHELHG"

*HHQ�PDDWUHJHO�QRRG]DNHOLMN

6WDS���±�LQYHQWDULVDWLH�EHODQJHQ

+HHIW�]DQGZHJ�KRJH�FXOWXXUKLVWRUL�
VFKH�HQ�RI�ODQGVFKDSSHOLMNH�ZDDUGH"

0DDWUHJHO�YHUKDUGHQ�YDOW�DI

��������������������������������������������������������������
=LMQ�HU�QRJ�DQGHUH�EHODQJHQ�ZDDU�ELM�KHW�RSVWHOOHQ�YDQ�KHW�PDDWUHJHOHQSDNNHW�UHNHQLQJ�

PHH�PRHW�ZRUGHQ�JHKRXGHQ"
=R�MD��YXO�OLMVW�PHW�DVSHFWHQ�]RDOV�ELM���EHVFKUHYHQ�DDQ�

2QWZLNNHO�VDPHQ�PHW�DDQYUDJHU��
EHZRQHUV��EHGULMYHQ�PDDWUHJHOSDNNHW

6WDS���±�RQWZLNNHOHQ�PDDWUHJHOSDNNHW

0DDWUHJHO�SDNNHW

:HONH�PDDWUHJHO�VFRRUW�KHW�EHVWH��UHNHQLQJ�KRXGHQG�PHW�GH�
YUDDJ��RYHULJH�EHODQJHQ�� �VWDS�����ZHWJHYLQJ��HYW��DDQYUDDJ�

YHUJXQQLQJHQ��RQWKHIILQJHQ��HQ�ILQDQFLsQ

6WDS�����DIZHJLQJ

0DDWUHJHO

6WDS�����XLWYRHULQJ 3ODQQLQJ�HQ�ILQDQFLsQ

8LWYRHULQJ�PDDWUHJHO

QHH

MD QHH

QHH

MD

MD



�

6DPHQYDWWLQJ�««««««««««««««««««««««««««««««««««««««««««««««« �

��� ,QOHLGLQJ��«««««««««««««««««««««««««««««««««««««««««««««« �
� �����$DQOHLGLQJ�«««««««««««««««««««««««««««««««««««««««««««« �
� �����+HW�GLOHPPD�YDQ�GH�]DQGZHJHQ� «««««««««««««««««««««««««««««««««« �
� �����'RHOVWHOOLQJ� ««««««««««««««««««««««««««««««««««««««««««« �
� �����9HUDQWZRRUGHOLMNKHLG�JHPHHQWH� «««««««««««««««««««««««««««««««««« �
� �����8LWJDQJVSXQWHQ�� ««««««««««««««««««««««««««««««««««««««««« �
� �����/HHVZLM]HU�«««««««««««««««««««««««««««««««««««««««««««« �

��� *HVFKLHGHQLV�YDQ�KHW�]DQGZHJHQEHOHLG� ««««««««««««««««««««««««««««««« �
� �����µ3ODQ�=DQGZHJHQ�RS�GH�9HOXZH¶��«««««««««««««««««««««««««««««««««« �
� �����µ5DSSRUW�JHPHHQWHOLMNH�ZHUNJURHS�]DQGZHJHQ�(GH¶�� ««««««««««««««««««««««««« �
� �����µ1RWD�YHUKDUGLQJ�WRHJDQJVZHJHQ�FDPSLQJV¶��«««««««««««««««««««««««««««««��
� �����µ1RWD�]DQGZHJHQ�ELQQHQ�GH�EHERXZGH�NRP�(GH¶�� ««««««««««««««««««««««««««��
� �����µ6WDUWQRWLWLH�1RWD�=DQGZHJHQ¶� «««««««««««««««««««««««««««««««««««��

��� 5XLPWHOLMNH�SODQQHQ�«««««««««««««««««««««««««««««««««««««««««��
� �����1DWLRQDDO�EHOHLG� «««««««««««««««««««««««««««««««««««««««««��
� � ������� µ1RWD�UXLPWH¶�� «««««««««««««««««««««««««««««««««««««««��
� � ������� µ1RWD�0RELOLWHLW¶«««««««««««««««««««««««««««««««««««««««��
� � ������� µ3ODWWHODQGV�2QWZLNNHOLQJV3URJUDPPD¶����������� «««««««««««««««««««««««��
� � ������� %HOYHGHUH�«««««««««««««««««««««««««««««««««««««««««��
� �����3URYLQFLDDO�EHOHLG�«««««««««««««««««««««««««««««««««««««««««��
� � ������� µ6WUHHNSODQ���6WUXFWXXUYLVLH�*HOGHUODQG¶�««««««««««««««««««««««««««««��
� � ������� µ5HFRQVWUXFWLHSODQ�*HOGHUVH�9DOOHL���8WUHFKW��2RVW¶�HQ�µ5HFRQVWUXFWLHSODQ�9HOXZH¶� «««««««««��
� � ������� %HOYRLU�,,,� «««««««««««««««««««««««««««««««««««««««««��
� �����*HPHHQWHOLMN�EHOHLG�««««««««««««««««««««««««««««««««««««««««��
� � ������� µ*HPHHQWHOLMN�9HUNHHU�HQ�9HUYRHUSODQ�(GH¶� ««««««««««««««««««««««««««��
� � ������� µ%HVWHPPLQJVSODQ�1DWXXUJHELHG�9HOXZH¶� «««««««««««««««««««««««««««��
� � ������� µ%HVWHPPLQJVSODQ�DJUDULVFK�EXLWHQJHELHG�(GH¶� ««««««««««««««««««««««««��
� � ������� µ2QWZLNNHOLQJVSODQ�EXLWHQJHELHG�(GH��5XLPWH�YRRU�NZDOLWHLW¶�«««««««««««««««««««��
� � ������� µ1RWD�YDQ�XLWJDQJVSXQWHQ�EHVWHPPLQJVSODQ�DJUDULVFK�EXLWHQJHELHG�(GH¶� «««««««««««««��
� � ������� µ6WDUWQRWLWLH�QRWD�0RQXPHQW]RUJ¶�HQ�WRHNRPVWLJH�1RWD�&XOWXXUKLVWRULH�«««««««««««««««��
� � ������� $UFKHRORJLHEHOHLG�LQ�(GH� ««««««««««««««««««««««««««««««««««��

��� %HODQJHQ�««««««««««««««««««««««««««««««««««««««««««««««��
� �����1DWXXU� «««««««««««««««««««««««««««««««««««««««««««««��
� � ������� (FRORJLH�� «««««««««««««««««««««««««««««««««««««««««��
� � ������� 1DWXXUEHVFKHUPLQJ�«««««««««««««««««««««««««««««««««««««��
� �����/DQGVFKDS�««««««««««««««««««««««««««««««««««««««««««««��
� �����&XOWXXUKLVWRULH�««««««««««««««««««««««««««««««««««««««««««��
� �����%HUHLNEDDUKHLG�YDQ�EHGULMYHQ�HQ�ZRQLQJHQ� «««««««««««««««««««««««««««« ��
� �����9HUNHHUVYHLOLJKHLG� ««««««««««««««««««««««««««««««««««««««« ��
� �����5HFUHDWLH� ««««««««««««««««««««««««««««««««««««««««««« ��
� �����/HHIEDDUKHLG�«««««««««««««««««««««««««««««««««««««««««« ��
� �����:HJEHKHHU� «««««««««««««««««««««««««««««««««««««««««« ��

���9LVLH� ««««««««««««««««««««««««««««««««««««««««««««««««««��

,QKRXGVRSJDYH



�

��� 6WDSSHQSODQ�=DQGZHJHQ� ««««««««««««««««««««««««««««««««««««« ��
� �����6WDS���±�IXQFWLH�EHSDOLQJ� «««««««««««««««««««««««««««««««««««« ��
� �����6WDS���±�LQYHQWDULVDWLH�EHODQJHQ� ««««««««««««««««««««««««««««««««« ��
� �����6WDS���±�RQWZLNNHOLQJ�PDDWUHJHOSDNNHW� «««««««««««««««««««««««««««««« ��
� � ������� +HW�YHUEHWHUHQ�YDQ�GH�VWUXFWXXU�YDQ�GH�]DQGZHJ�««««««««««««««««««««««« ��
� � ������� +HW�JHKHHO�DIVOXLWHQ�YDQ�GH�ZHJ�RI�HHQ�ZHJYDN�«««««««««««««««««««««««« ��
� � ������� 6HOHFWLHI�DIVOXLWHQ� «««««««««««««««««««««««««««««««««««« ��
� � ������� $DQEUHQJHQ�NQLS�««««««««««««««««««««««««««««««««««««« ��
� � ������� (HQULFKWLQJYHUNHHU�«««««««««««««««««««««««««««««««««««« ��
� � ������� 6QHOKHLGVUHPPHQGH�PDDWUHJHOHQ� ««««««««««««««««««««««««««««« ��
� � ������� 8LWEUHLGLQJ�YDQ�KHW�QHWZHUN� «««««««««««««««««««««««««««««««« ��
� � ������� 9HUKDUGHQ�«««««««««««««««««««««««««««««««««««««««« ��
� �����6WDS���±�DIZHJLQJ� ««««««««««««««««««««««««««««««««««««««« ��
� �����6WDS���±�XLWYRHULQJ�HQ�ILQDQFLHULQJ� «««««««««««««««««««««««««««««««« ��

��� 5HODWLH�PHW�EHKHHU�HQ�DDQOHJYHUJXQQLQJVWHOVHO�««««««««««««««««««««««««««« ��
� ����� %HKHHUSODQ� «««««««««««««««««««««««««««««««««««««««««« ��
� �����$DQOHJYHUJXQQLQJVWHOVHO� «««««««««««««««««««««««««««««««««««« ��

��� %URQQHQOLMVW� ««««««««««««««««««««««««««««««««««««««««««« ��

��� %LMODJH��YHUVODJ�YDQ�URQGHWDIHOJHVSUHN�««««««««««««««««««««««««««««««« ��

���� %LMODJH��WHFKQLVFKH�PRJHOLMNKHGHQ�]DQGZHJHQ�««««««««««««««««««««««««««« ��



�

��� ,QOHLGLQJ�

'H]H�1RWD�]DQGZHJHQ�JHHIW�KHW�
JHPHHQWHOLMNH�EHOHLG�ZHHU�WHQ�
DDQ]LHQ�YDQ�GH�]DQGZHJHQ�GLH�
RQGHU�KDDU�EHKHHU�YDOOHQ��

,Q�KHW�ZHJHQQHWZHUN�YDQ�GH�JHPHHQWH�
(GH�OLJW�HHQ�JURRW�DDQWDO�]DQGZHJHQ��
'H]H�]DQGZHJHQ�EHVODDQ�HHQ�WRWDOH�
OHQJWH�YDQ�UXLP�����NLORPHWHU��'H�ZH�
JHQ�OLJJHQ�JURWHQGHHOV�EXLWHQ�GH�EH�
ERXZGH�NRP��(HQ�JURRW�GHHO�YDQ�GH]H�
ZHJHQ�LV�DIJHVORWHQ�YRRU�JHPRWRULVHHUG�
YHUNHHU�HQ�KHHIW�YRRUQDPHOLMN�HHQ�UHFUH�
DWLHYH�IXQFWLH�WHQ�EHKRHYH�YDQ�ZDQGH�
ODDU��ILHWVHUV�HQ�UXLWHUV��(HQ�JHELHG�PHW�
HHQ�OHQJWH�YDQ�RQJHYHHU����NLORPHWHU�
KHHIW�HFKWHU�HHQ�YROOHGLJH�YHUNHHUVIXQF�
WLH�HQ�]RUJW�YRRU�GH�UHJXOLHUH�RQWVOXLWLQJ�
YDQ�ZRQLQJHQ�HQ�EHGULMYHQ��/DQJV�GH]H�
ZHJHQ�]LMQ�UXLP�����ZRQLQJHQ��UXLP����
EHGULMYHQ�����ERHUGHULMHQ����KRUHFDJHOH�
JHQKHGHQ�����FDPSLQJV����PDQHJHV�HQ�
PHHU�GDQ����YDNDQWLHZRQLQJHQ�JHOHJHQ�
=DQGZHJHQ�ZRUGHQ�RS�YHUVFKLOOHQGH�
PDQLHUHQ�JHEUXLNW��HU�]LMQ�]DQGZHJHQ�
ZDDU�YULMZHO�JHHQ�JHPRWRULVHHUG�
YHUNHHU�ULMGW�HQ�HU�]LMQ�ZHJHQ�GLH�UHODWLHI�
KRJH�YHUNHHUVLQWHQVLWHLWHQ�NHQQHQ�HQ�
ZDDUYDQ�]HOIV�VOXLSYHUNHHU�JHEUXLN�
PDDNW��/DQGERXZYHUNHHU�JHEUXLNW�
]DQGZHJHQ�DOV�YHUELQGLQJVURXWH�WXVVHQ�
ERHUGHULMHQ��DNNHUV�HQ�ZHLODQGHQ��GH�
ZHJHQ�ZDDUODQJV�EHGULMYHQ�JHYHVWLJG�
]LMQ�ZRUGHQ�JHEUXLNW�GRRU�]ZDDU�EHYRRU�
UDGLQJVYHUNHHU��
9RRUDO�µV�]RPHUV�]RUJW�KHW�WRHULVWHQ�
YHUNHHU�YRRU�H[WUD�YHUNHHUVGUXNWH�RS�
]DQGZHJHQ��HHQ�DDQWDO�FDPSLQJV�HQ�
DQGHUH�UHFUHDWLHEHVWHPPLQJHQ�ZRUGHQ�
RQWVORWHQ�GRRU�]DQGZHJHQ�

����� $DQOHLGLQJ

7RW�RS�KHGHQ�ZDV�HU�JHHQ�LQWHJUDDO�
JHPHHQWHOLMN�EHOHLG�YRRU�]DQGZHJHQ��
KHW�EHOHLG�YRRU�]DQGZHJHQ�ELQQHQ�
GH�EHERXZGH�NRP�VWDPW�XLW������HQ�
KHW�EHOHLG�YRRU�]DQGZHJHQ�EXLWHQ�GH�
EHERXZGH�NRP�GDWHHUW�XLW�������'H�
ODDWVWH�MDUHQ�QHHPW�RQGHU�LQYORHG�YDQ�GH�
LQWHQVLHYHUH�EHERXZLQJ�KHW�DXWRYHUNHHU�
RS�]DQGZHJHQ�WRH��$OV�JHYROJ�KLHUYDQ�
VWLMJW�KHW�DDQWDO�NODFKWHQ�YDQ�JHEUXLNHUV�
HQ�EHZRQHUV��ZDDUELM�GH�EHUHLNEDDUKHLG�
YDQ�GH�ZRQLQJHQ��RYHUODVW�YDQ�VWRI�HQ�GH�

VOHFKWH�VWDDW�YDQ�GH�ZHJHQ�OHLGHQ�WRW�KHW�
YHU]RHN�RP�YHUKDUGLQJ�RI��JHGHHOWHOLMNH��
DIVOXLWLQJ�YDQ�GH�ZHJHQ��
7RW�RS�KHGHQ�ZRUGHQ�NODFKWHQ�HQ�YHU�
]RHNHQ�RP�YHUNHHUVPDDWUHJHOHQ�WH�WUHI�
IHQ�RS�LQGLYLGXHOH�EDVLV�EHKDQGHOG��(U�LV�
EHKRHIWH�DDQ�EUHHG�JHGUDJHQ��LQWHJUDDO�
EHOHLG�WHQ�DDQ]LHQ�YDQ�GH�]DQGZHJHQ��
ZDDUGRRU�KHW�PRJHOLMN�JHPDDNW�ZRUGW�
RP�FRQVHTXHQW�HHQ�]RUJYXOGLJH�EHODQ�
JHQDIZHJLQJ�WH�NXQQHQ�PDNHQ�ELM�KHW�
WUHIIHQ�YDQ�PDDWUHJHOHQ�URQG�JHEUXLN�HQ�
KHW�EHKHHU�YDQ�GH]H�ZHJHQ�
+HW�YLJHUHQGH�EHOHLG�WHQ�DDQ]LHQ�YDQ�
]DQGZHJHQ�EXLWHQ�GH�EHERXZGH�NRP�
EHSDDOW�GDW�WHUXJKRXGHQGKHLG�ZRUGW�EH�
WUDFKW�ELM�KHW�YHUKDUGHQ�YDQ�]DQGZHJHQ��
&XOWXXUKLVWRULVFKH��ODQGVFKDSSHOLMNH�
HQ�QDWXXUZDDUGHQ�OLJJHQ�KLHUDDQ�WHQ�
JURQGVODJ��7HJHOLMNHUWLMG�ZRUGW�JHVWHOG�
GDW�DQGHUH�PDDWUHJHOHQ��]RDOV�DIVOXLWHQ�
RI�YHUKDUGLQJ�YDQ�]DQGZHJHQ�YDQZHJH�
GH�IXQFWLH�YDQ�GLH�ZHJHQ�VRPV�QLHW�WH�
YRRUNRPHQ�LV�
0HGLR������LV�GH�VWDUWQRWLWLH�]DQGZHJHQ�
GRRU�GH�UDDG�YDQ�GH�JHPHHQWH�(GH�
YDVWJHVWHOG��ZDDUYDQ�GH]H�QRWD�GH�
XLWZHUNLQJ�LV�

�����+HW�GLOHPPD�YDQ�GH�
]DQGZHJHQ

+HW�GLOHPPD�YDQ�GH�]DQGZHJHQ�NDQ�DOV�
YROJW�RPVFKUHYHQ�ZRUGHQ�
�Ŷ +HW�DXWRYHUNHHU�RS�]DQGZHJHQ�
QHHPW�WRH�GRRU�LQWHQVLYHULQJ�YDQ�GH�
EHERXZLQJ�HQ�KHW�W\SH�YHUNHHU�
YHUDQGHUW��R�D��]ZDDUGHUH�YRHUWXL�
JHQ���'LW�OHLGW�WRW�H[WUD�VOLMWDJH�DDQ�HQ�
HHQ�VWLMJHQG�DDQWDO�NODFKWHQ�RYHU�
]DQGZHJHQ�

�Ŷ 'H�NODFKWHQ�KHEEHQ�YRRUDO�EHWUHN�
NLQJ�RS�KHW�RQGHUKRXG�HQ�GH�VOHFKWH�
EHUHLNEDDUKHLG�YDQ�ZRQLQJHQ�HQ�
EHGULMYHQ��PDDU�RRN�RYHU�GH�WRHQDPH�
YDQ�VOXLSYHUNHHU�HQ�VWRIRYHUODVW�

�Ŷ (U�LV�VSUDNH�YDQ�HHQ�WRHQHPHQG�
DDQWDO�YHU]RHNHQ�RP�YHUNHHUVPDDW�
UHJHOHQ��ZDDURQGHU�VQHOKHLGVUHP�
PHQGH�PDDWUHJHOHQ�HQ�DIVOXLWLQJHQ�



�

�Ŷ 0DDWUHJHOHQ�ZRUGHQ�WRW�RS�KHGHQ�
LQGLYLGXHHO�EHKDQGHOG��HU�LV�EHKRHIWH�
DDQ�HHQ�LQWHJUDDO�EHOHLG�WHQ�DDQ]LHQ�
YDQ�]DQGZHJHQ��

�Ŷ (U�LV�VSUDNH�YDQ�HHQ�JURRW�DDQWDO��
VRPV�WHJHQVWULMGLJH��EHODQJHQ��ZDDU�
GRRU�GLOHPPD¶V�RQWVWDDQ�ELM�GH�
DIKDQGHOLQJ�YDQ�NODFKWHQ�HQ�YHU]RH�
NHQ�RP�PDDWUHJHOHQ�

����� 'RHOVWHOOLQJ

'RHOVWHOOLQJ�YDQ�GH�1RWD�]DQGZHJHQ�LV�
KHW�YDVWVWHOOHQ�YDQ�EHOHLG�WHQ�DDQ]LHQ�
YDQ�]DQGZHJHQ�LQ�GH�JHPHHQWH�(GH��
UHNHQLQJ�KRXGHQG�PHW�GH�YHUVFKLOOHQGH�
EHODQJHQ�YDQ�JHEUXLNHUV�HQ�PHW�GH�
UXLPWHOLMNH�SODQQHQ�GLH�RS�KHW�JHELHG�
YDQ�LQYORHG�]LMQ��
+HW�EHOHLG�LV�HURS�JHULFKW�RP�GH�
YHUVFKLOOHQGH�IXQFWLHV�YDQ�]DQGZHJHQ�
WH�EHVFKULMYHQ�HQ�DDQ�GLH�IXQFWLHV�RSORV�
VLQJVULFKWLQJHQ�WH�NRSSHOHQ�WHQ�DDQ]LHQ�
YDQ�KHW�JHEUXLN�HQ�EHKHHU�

�����9HUDQWZRRUGHOLMNKHLG�
� JHPHHQWH

,Q�DUWLNHO����YDQ�GH�ZHJHQZHW�VWDDW�GDW�
GH�JHPHHQWH�KHHIW�WH�]RUJHQ��GDW�GH�
ELQQHQ�KDDU�JHELHG�OLJJHQGH�ZHJHQ��
PHW�XLW]RQGHULQJ�YDQ�GH�ZHJHQ��ZHONH�
GRRU�KHW�5LMN�RI�HHQ�SURYLQFLH�ZRUGHQ�
RQGHUKRXGHQ��LQ�JRHGH�VWDDW�YHUNHUHQ��
+LHUWRH�KDQWHHUW�GH�JHPHHQWH�YRRU�
]DQGZHJHQ�HHQ�EHSDDOG�RQGHUKRXGV�
UHJLPH��'LW�UHJLPH�LV�DIKDQNHOLMN�YDQ�

GH�IXQFWLH�YDQ�HHQ�ZHJ�HQ�GH�ZHHUV�
RPVWDQGLJKHGHQ��'DDUQDDVW�KHHIW�GH�
JHPHHQWH�HHQ�PHOGSXQW�EHKHHU��%LM�
GLW�PHOGSXQW�NXQQHQ�JHEUHNHQ�DDQ�GH�
RSHQEDUH�UXLPWH�ZRUGHQ�JHPHOG��]RGDW�
GH�JHPHHQWH�DGHTXDDW�NDQ�UHDJHUHQ�
RS�JHEUHNHQ��0HW�KHW�EHKHHUSODQ�HQ�KHW�
PHOGSXQW�EHKHHU�QHHPW�GH�JHPHHQWH�
KDDU�YHUDQWZRRUGHOLMNKHLG�DOV�ZHJEH�
KHHUGHU�VHULHXV�HQ�EHSHUNW�]H�RS�GH]H�
PDQLHU�KDDU�DDQVSUDNHOLMNKHLG�
+HW�NDQ�YRRUNRPHQ�GDW�GRRU�QDWXXU�
JHZHOG�GH�VFKDGH�]R�JURRW�LV�GDW�GH�
VFKDGH�RS�HHQ�]DQGZHJ�QLHW�GLUHFW�
KHUVWHOG�NDQ�ZRUGHQ��,Q�GLH�JHYDOOHQ�
YRRU]LHW�GH�JHPHHQWH�LQ�WLMGHOLMNH�YRRU�
]LHQLQJHQ��ELMYRRUEHHOG�KHW�SODDWVHQ�YDQ�
ZDDUVFKXZLQJVERUGHQ��
(FKWHU�GLW�QHHPW�QLHW�ZHJ�GDW�GH�ZHJ�
JHEUXLNHU�RRN�JHDFKW�ZRUGW�]LFK�DDQ�WH�
SDVVHQ�DDQ�GH�RPVWDQGLJKHGHQ�YDQ�GH�
ZHJ��-XULVSUXGHQWLH�EHVFKULMIW�ELMYRRU�
EHHOG�GDW�KHW�ULMGHQ�RS�HHQ�RQYHUKDUGH�
ZHJ�H[WUD�RSOHWWHQGKHLG�YDQ�GH�ZHJJH�
EUXLNHU�YHUJW��'LH�PRHW�QLHW�DOOHHQ�DFKW�
VODDQ�RS�DDQZLM]LQJHQ��]RDOV�HHQ�ERUG��
PDDU�RRN�RS�RPJHYLQJVIDFWRUHQ�

����� 8LWJDQJVSXQWHQ�

%LM�GH�RQWZLNNHOLQJ�YDQ�GH�1RWD�]DQG�
ZHJHQ�]LMQ�GH�YROJHQGH�XLWJDQJVSXQWHQ�
JHKDQWHHUG�
�Ŷ +HW�EHOHLG�ZRUGW�JHVWHXQG�GRRU�
EHVWDDQGH�UXLPWHOLMNH�SODQQHQ

�Ŷ +HW�EHOHLG�KRXGW�UHNHQLQJ�PHW�
YHUVFKLOOHQGH�EHODQJHQ�HQ�ZRUGW�
EUHHG�JHGUDJHQ

�Ŷ +HW�EHOHLG�JHHIW�LQ]LFKW�LQ�GH�IXQFWLHV�
YDQ�]DQGZHJHQ

�Ŷ +HW�EHOHLG�EUHQJW�GH�HLVHQ�WHQ�DDQ]LHQ�
YDQ�JHEUXLN�HQ�EHKHHU�LQ�NDDUW

����� /HHVZLM]HU

+RRIGVWXN���JHHIW�GH�JHVFKLHGHQLV�YDQ�
KHW�]DQGZHJHQEHOHLG�ZHHU�YDQDI������WRW�
DDQ�GH�µ6WDUWQRWLWLH�1RWD�=DQGZHJHQ¶�XLW�
�����

+RRIGVWXN���EHVSUHHNW�KRH�KHW�]DQG�
ZHJHQEHOHLG�DDQVOXLW�RS�KHW�UXLPWHOLMNH�
EHOHLGVPDWLJH�NDGHU��RS�KHW�QDWLRQDDO��
SURYLQFLDDO�HQ�JHPHHQWHOLMN�QLYHDX��

+RRIGVWXN���EHKDQGHOW�GH�YHUVFKLO�
OHQGH�EHODQJHQ�HQ�EHODQJHQJURHSHQ�GLH�
EHWUHNNLQJ�KHEEHQ�RS�GH�]DQGZHJHQ�

+RRIGVWXN���JHHIW�GH�YLVLH�PHW�EHWUHN�
NLQJ�WRW�]DQGZHJHQ�ZHHU��

+RRIGVWXN���LV�HHQ�XLWZHUNLQJ�YDQ�GH�
YLVLH��,Q�GLW�KRRIGVWXN�LV�HHQ�VWDSSHQSODQ�
RSJHQRPHQ�RP�WRW�GH�PHHVW�JHVFKLNWH�
PDDWHJHO�WH�NRPHQ�LQGLHQ�JHEUXLN��IXQFWLH�
HQ�YRUP�YDQ�HHQ�ZHJ�QLHW�RYHUHHQNRPHQ�

+RRIGVWXN���ZRUGW�GH�UHODWLH�PHW�
EHKHHU�HQ�KHW�YHUJXQQLQJVVWHOVHO�JHOHJG�



�

��� *HVFKLHGHQLV�YDQ�KHW�]DQGZHJHQEHOHLG

'LW�KRRIGVWXN�JHHIW�HHQ�RYHU]LFKW�
YDQ�GH�EHOHLGVVWXNNHQ�GLH�WRW�RS�
KHGHQ�YHUVFKHQHQ�]LMQ�HQ�GLH�
EHWUHNNLQJ�KHEEHQ�RS�GH�]DQG�
ZHJHQ�LQ�GH�JHPHHQWH��6WDUWSXQW�
KLHUELM�LV�KHW�SURYLQFLDOH�UDSSRUW�
µ=DQGZHJHQ�RS�GH�9HOXZH¶�XLW�
������'LW�UDSSRUW�LV�GH�DDQOHLGLQJ�
JHZHHVW�YRRU�GH�YDVWVWHOOLQJ�
YDQ�JHPHHQWHOLMN�EHOHLG�GDW�LV�
YDVWJHOHJG�LQ�KHW�µ5DSSRUW�YDQ�
GH�JHPHHQWHOLMNH�ZHUNJURHS�
]DQGZHJHQ�(GH¶���������,Q�
�����LV�WHQ�EHKRHYH�YDQ�HHQ�
EHWHUH�EHUHLNEDDUKHLG�YDQ�GH�
FDPSLQJV�GH�µ1RWD�EHUHLNEDDU�
KHLG�WRHJDQJVZHJHQ�FDPSLQJV¶�
YDVWJHVWHOG��+HW�UDSSRUW�YDQ�
GH�JHPHHQWHOLMNH�ZHUNJURHS�XLW�
�����LV�LQ������DDQJHYXOG�PHW�
GH�µ1RWD�]DQGZHJHQ�ELQQHQ�GH�
EHERXZGH�NRP¶��9DQDI������LV�GH�
EHKRHIWH�RP�LQWHJUDDO�EHOHLG�YRRU�
]DQGZHJHQ�YDVW�WH�VWHOOHQ�XUJHQW�
JHZRUGHQ��ZDW�HUWRH�JHOHLG�KHHIW�
GDW�LQ������GH�µ6WDUWQRWLWLH�]DQG�
ZHJHQ¶�LV�YDVWJHVWHOG�

����� ¶3ODQ�=DQGZHJHQ�RS�GH�
9HOXZH·�

,Q������KHHIW�GH�ZHUNJURHS�=DQGZHJHQ�
9HOXZH�LQ�RSGUDFKW�YDQ�GH�3URYLQFLH�
*HOGHUODQG�RQGHU]RHN�JHGDDQ�QDDU�
]DQGZHJHQ�RS�GH�9HOXZH��$DQOHLGLQJ�
KLHUWRH�ZDV�KHW�WRHQHPHQGH�JHEUXLN�
YDQ�GH�9HOXZVH�QDWXXUJHELHGHQ�GRRU�
JHPRWRULVHHUG�YHUNHHU��ZDDUGRRU�DI�
EUHXN�ZHUG�JHGDDQ�DDQ�GH�NZDOLWHLW�YDQ�
GH�9HOXZH��
'H�ZHUNJURHS�KDG�DOV�WDDN���«�*HJHYHQ�
GH�KXLGLJH�ZHWWHOLMNH�PRJHOLMNKHGHQ�DDQ�
EHYHOLQJHQ�WH�GRHQ�YRRU�HHQ�GRHOPDWLJ�
RSHQVWHOOLQJEHOHLG�YDQ�]DQGZHJHQ�
ELQQHQ�KHW�FHQWUDDO�9HOXZVH�QDWXXUJH�
ELHG��ZDDUELM�DDQGDFKW�PRHW�ZRUGHQ�
JHVFKRQNHQ�DDQ�GH�PLOLHXIXQFWLH��GH�
UHFUHDWLHIXQFWLH�HQ�GH�YHUNHHUVIXQFWLH�
YDQ�KHW�JHELHG��PHGH�PHW�KHW�RRJ�RS�GH�
JURWH�QDWLRQDOH�EHWHNHQLV�YDQ�GH�9HOXZH�
�«���
%LM�KDDU�ZHUN]DDPKHGHQ�KHHIW�GH�
ZHUNJURHS�GH�YROJHQGH�XLWJDQJVSXQWHQ�
JHKDQWHHUG�
�Ŷ KHW�FHQWUDOH�QDWXXUJHELHG�YDQ�GH�
9HOXZH�PRHW�GXXU]DDP�LQ�VWDQG�
ZRUGHQ�JHKRXGHQ

�Ŷ KDQGKDYLQJ�F�T��YHUEHWHULQJ�YDQ�GH�
NZDOLWHLW�YDQ�GH�QDWXXUJHELHGHQ�LV�
YDQ�JURRW�EHODQJ��RQGHU�PHHU�YRRU�
PLOLHX�HQ�UHFUHDWLH

�Ŷ GH�WRHJDQNHOLMNKHLG�YDQ�KHW�JHELHG�
YRRU�GH�UHFUHDQW�PRHW�ZRUGHQ�
JHZDDUERUJG

�Ŷ GH�]DQGZHJ�YRUPW�HHQ�LQWHJUHUHQG�
RQGHUGHHO�YDQ�KHW�QDWXXUJHELHG�HQ�
PRHW�GHUKDOYH�EHKHHUG�ZRUGHQ�LQ�
VDPHQKDQJ�PHW�GH�UHVW�YDQ�KHW�
QDWXXUJHELHG

�Ŷ GH�OHHIEDDUKHLG�YDQ�GH�NHUQHQ�LQ�HQ�
RP�KHW�FHQWUDOH�QDWXXUJHELHG�PDJ�
QLHW�LQ�JHYDDU�NRPHQ

�Ŷ DDQ�KHW�ZRRQ�ZHUNYHUNHHU�HQ�KHW�
]DNHOLMN�YHUNHHU�PRJHQ�JHHQ�LQJULM�
SHQGH�EHSHUNLQJHQ�ZRUGHQ�RSJHOHJG�
�
�

���=DQGZHJHQ�RS�GH�9HOXZH��EO]���

�Ŷ GH�EHUHLNEDDUKHLG�YDQ�ODQGERXZ�
JURQGHQ�HQ�RSVWDOOHQ�PDJ�QLHW�
EHOHPPHUG�ZRUGHQ

�Ŷ +LHUELM�KHHIW�GH�ZHUNJURHS�GH�]DQG�
ZHJHQ�RSJHVSOLWVW�LQ�WZHH�JURHSHQ��
QDPHOLMN�

�Ŷ KLVWRULVFKH�ZHJHQ�]RDOV�GH�
+HVVHQZHJHQ��+DQ]HZHJHQ�HQ�
.RQLQJVZHJHQ��ZDDUELM�EHKRXG�YDQ�
KHW�KLVWRULVFKH�NDUDNWHU�FHQWUDDO�
KHHIW�JHVWDDQ�

�Ŷ ERV��HQ�ODQGERXZRQWVOXLWLQJVZHJHQ��
KRRIG]DNHOLMN�QD������RQWVWDDQ��GLH�
HHQ�KLVWRULVFK�JHULQJH�EHWHNHQLV�
KHEEHQ�

'H�ZHUN]DDPKHGHQ�YDQ�GH�ZHUNJURHS�
KHEEHQ�JHUHVXOWHHUG�LQ�HHQ�SODQNDDUW��
GLH�RQGHU�PHHU�HHQ�EHHOG�VFKHWVW�YDQ�
]DQGZHJHQ�HQ�HHQ�RYHU]LFKW�JHHIW�YDQ�
ZHJHQ�GLH�PRJHOLMN�DIJHVORWHQ�NXQQHQ�
ZRUGHQ�HQ�ZHJHQ�GLH�JHRSHQG�PRHWHQ�
EOLMYHQ�YDQZHJH�YHUNHHUVIXQFWLH�

����� ¶5DSSRUW�JHPHHQWHOLMNH�
ZHUNJURHS�]DQGZHJHQ�(GH·�

+HW�KLHUYRRU�RPVFKUHYHQ�SURYLQFLDOH�
UDSSRUW�µ=DQGZHJHQ�RS�GH�9HOXZH¶�
�������KHHIW�ELQQHQ�GH�JHPHHQWH�
(GH�JHOHLG�WRW�GH�LQVWHOOLQJ�YDQ�HHQ�
DPEWHOLMNH�ZHUNJURHS�]DQGZHJHQ�(GH��
'H]H�ZHUNJURHS�KHHIW�HHQ�LQYHQWDULVDWLH�
JHPDDNW�YDQ�DOOH�RSHQEDUH�ZHJHQ��
ZDDURQGHU�RRN�GH�RQYHUKDUGH�ZHJHQ�
7HQ�DDQ]LHQ�YDQ�GH]H�ZHJHQ�]LMQ�
FULWHULD�RSJHVWHOG�DDQ�GH�KDQG�ZDDUYDQ�
]DQGZHJHQ�LQ�IXQFWLHV�]LMQ�LQJHGHHOG��
(U�LV�RQGHUVFKHLG�JHPDDNW�LQ�GH�FULWHULD��
ZRRQ���ZHUN���]DNHOLMN���UHFUHDWLHI��HQ�
PLOLWDLU�YHUNHHU��'DDUQDDVW�ZHUG�RQGHU�
VFKHLG�JHPDDNW�LQ�]DNHOLMNH�UHFKWHQ��
EHKHHUVDVSHFWHQ�HQ�GLYHUVH�RYHUZH�
JLQJHQ�
'H�ZHUNJURHS�KHHIW�DDQEHYHOLQJHQ�
JHGDDQ�RP�HHQ�JURRW�DDQWDO�ZHJHQ�RI�



��

ZHJJHGHHOWHQ�DDQ�KHW�RSHQEDUH�YHUNHHU�
WH�RQWWUHNNHQ��+HW�SODQ��������EHYDW�RS�
KRRIGOLMQHQ�KHW�YROJHQGH�EHOHLG��

�Ŷ ZRRQ��ZHUN��HQ�]DNHOLMN�YHUNHHU�GLHQW�
QLHW�RI�]R�PLQ�PRJHOLMN�WH�ZRUGHQ�
EHSHUNW

�Ŷ DDQWDVWLQJ�YDQ�JHYRHOLJH�JHELHGHQ�
GRRU�JHPRWRULVHHUG�YHUNHHU�GLHQW�
]RYHHO�PRJHOLMN�ZRUGHQ�WHJHQJHJDDQ

�Ŷ EHODQJHQ�NXQQHQ�WHJHQVWULMGLJ�]LMQ�
]RGDW�RSORVVLQJHQ�KHW�UHVXOWDDW�
GLHQHQ�WH�]LMQ�YDQ�HHQ�JURQGLJH�
EHODQJHQDIZHJLQJ

�Ŷ DDQ�YHUKDUGLQJ�YDQ�EHSDDOGH�]DQG�
ZHJHQ��LQ�YHUEDQG�PHW�KXQ�IXQFWLH��
]DO�QLHW�]LMQ�WH�RQWNRPHQ��GLW�]DO�HYHQ�
ZHO�VOHFKWV�LQ�JHYDO�YDQ�JURWH�XUJHQ�
WLH�PRJHQ�JHVFKLHGHQ

�Ŷ RQWWUHNNLQJ�DDQ�KHW�RSHQEDUH�YHUNHHU�
YDQ�]DQGZHJHQ�]DO�VOHFKWV�PRJHQ�
SODDWVYLQGHQ�LQGLHQ�GLW�YHUDQWZRRUG�
LV��JHOHW�RS�GH�EHUHLNEDDUKHLG�YDQ�
EHGULMIVSHUFHOHQ�

����� ¶1RWD�YHUKDUGLQJ�WRHJDQJV�
ZHJHQ�FDPSLQJV·�

,Q������LV�YDQXLW�GH�DIGHOLQJ�FLYLHO�
RQGHUKRXG�HQ�UHLQLJLQJ�HHQ�EHOHLGVQRWD�
RSJHVWHOG�GLH�EHWUHNNLQJ�KDG�RS�KHW�
YHUKDUGHQ�YDQ�GH�WRHJDQJVZHJHQ�QDDU�
FDPSLQJV��$DQOHLGLQJ�KLHUWRH�ZDUHQ�
GH�VWHHGV�WHUXJNHUHQGH�NODFKWHQ�YDQ�
UHFUHDWLHRQGHUQHPHUV�RYHU�GH�EHUHLN�
EDDUKHLG�YDQ�KXQ�EHGULMYHQ�DOV�JHYROJ�
YDQ�JDWHQ��NXLOHQ�HQ�ULEEHOYRUPLQJ�HQ�
YDQ�VWRIRYHUODVW�
'H�QRWD�KDG�DOV�GRHOVWHOOLQJ�HHQ�RYHU�
]LFKW�WH�JHYHQ�YDQ�GH�FDPSLQJEHGULMYHQ�
GLH�DDQ�]DQGZHJHQ�ZDUHQ�JHVLWXHHUG��
DGYLHV�WH�JHYHQ�RYHU�KHW�DO�GDQ�QLHW�
YHUKDUGHQ�YDQ�GH]H�]DQGZHJHQ�HQ�HHQ�
RYHU]LFKW�WH�JHYHQ�YDQ�GH�NRVWHQ�GLH�
GDDUPHH�JHPRHLG�ZDUHQ�

���5DSSRUW�JHPHHQWHOLMNH�ZHUNJURHS�]DQGZHJHQ�
(GH��EO]������

'H�DPEWHOLMNH�ZHUNJURHS�KDQWHHUGH�
LQ�GH�EHRRUGHOLQJ�HQ�DGYLVHULQJ�GH�
YROJHQGH�DVSHFWHQ�
�Ŷ /DQGVFKDSSHOLMNH�LQSDVVLQJ�HQ�
SODQRORJLH�
GHHODVSHFWHQ��KHW�NDUDNWHU�YDQ�KHW�
ODQGVFKDS��PRJHOLMNKHGHQ�YRRU�UXVW�
HQ�RQWVSDQQLQJ�LQ�GH�QDWXXU��UXVW��HQ�
VWLOWHJHELHGHQ��HFRORJLH��PLOLHX��ÀRUD�
HQ�IDXQD�HQ�DIVWHPPLQJ�RS�KHW�LQWH�
JUDDO�GHHOSODQ�]XLGZHVW�9HOXZH��

�Ŷ 9HUNHHUVDIZLNNHOLQJ�
GHHODVSHFWHQ��EHUHLNEDDUKHLG�YDQ�
DDQOLJJHQGH�ZRQLQJHQ�HQ�EHGULMYHQ��
FDSDFLWHLW�YDQ�GH�ZHJ��FRPIRUW�YRRU�
GH�ZHJJHEUXLNHU��VOXLSURXWHV��
YHUNHHUVYHLOLJKHLG�HQ�YHUNHHUVLQWHQ�
VLWHLW��

�Ŷ &XOWXXUKLVWRULH�
GHHODVSHFWHQ��GH�EHWHNHQLV�YDQ�GH�
]DQGZHJ�YRRU�KHW�KLVWRULVFKH�EHHOG�
YDQ�ODQGVFKDS�HQ�QHGHU]HWWLQJ�HQ�
KHW�NDUDNWHULVWLHNH�EHHOG�YDQ�GH�ZHJ�
PHW�YULMOLJJHQG�¿HWVSDG�

�Ŷ %HKHHU�HQ�RQGHUKRXG�
GHHODVSHFWHQ��RQGHUKRXG�HQ�RQGHU�
KRXGVNRVWHQ�YDQ�]DQGZHJHQ�HQ�
YHUKDUGH�ZHJHQ�HQ�DDQOHJNRVWHQ�
YDQ�HHQ�YHUKDUGH�ZHJ�

'H�QRWD�KHHIW�HUWRH�JHOHLG�GDW�HHQ�
DDQWDO�]DQGZHJHQ�QDDU�FDPSLQJV��KDOI�
YHUKDUG�]LMQ�XLWJHYRHUG��WHUZLMO�HHQ�
DDQWDO�]DQGZHJHQ�RQYHUKDUG�EOHYHQ��
GHHOV�RS�YHU]RHN�YDQ�GH�EHWURNNHQ�
FDPSLQJHLJHQDUHQ��

����� ¶1RWD�]DQGZHJHQ�ELQQHQ�GH�
EHERXZGH�NRP�(GH·�

,Q������KHHIW�GH�UDDG�YDQ�GH�JHPHHQWH�
(GH�GH�µ1RWD�]DQGZHJHQ�ELQQHQ�GH�
EHERXZGH�NRP�(GH¶�YDVWJHVWHOG��
$DQOHLGLQJ�WRW�KHW�RSVWHOOHQ�YDQ�GH]H�
QRWD�ZDV�HHQ�DDQWDO�NODFKWHQ�YDQ�EHZR�
QHUV�DDQ�]DQGZHJHQ�RYHU�VWRIRYHUODVW�
HQ�KLQGHU�YDQZHJH�NXLOHQ�HQ�JDWHQ�LQ�

KHW�ZHJGHN��'DDUQDDVW�YHUODQJGHQ�
GH�JH]DPHQOLMNH�SROLWLHNH�SDUWLMHQ�HHQ�
EHOHLGVQRWLWLH�]DQGZHJHQ��GLH�DDQ]HW�
]RX�PRHWHQ�JHYHQ�WRW�KHW�LQLWLsUHQ�YDQ�
LQWHJUDDO�EHOHLG�RYHU�DOOH�]DQGZHJHQ�LQ�
GH�JHPHHQWH�(GH�
,Q�GH]H�QRWD�]LMQ�RQGHU�DQGHUH�GH�
ZHJFDWHJRULHsQ��YHUKDUGH�ZHJHQ�HQ�RQ�
YHUKDUGH�ZHJHQ��HQ�GH�WRHWVLQJVFULWHULD�
�UXLPWHOLMNH�LQSDVVLQJ�HQ�YHUNHHUVYHLOLJ�
KHLG��DDQJHJHYHQ��8LWJDQJVSXQW�YDQ�
GH�QRWD�ZDV��YHUKDUGHQ��WHQ]LM«���'H]H�
QRWD�NRQ�ZRUGHQ�EHVFKRXZG�DOV�GHHO�,�
YDQ�GH�EHOHLGVQRWLWLH�]DQGZHJHQ��

����� ¶6WDUWQRWLWLH�1RWD�
=DQGZHJHQ·�

0HGLR������KHHIW�GH�UDDG�YDQ�GH�
JHPHHQWH�(GH�GH�VWDUWQRWLWLH�1RWD�
=DQGZHJHQ�YDVWJHVWHOG��ZDDUELM�DOV�
GRHOHQ�]LMQ�JHVWHOG�

�Ŷ KHW�EHOHLG�PHW�EHWUHNNLQJ�WRW�]DQG�
ZHJHQ�WH�YHUDQNHUHQ

�Ŷ KHW�EHOHLG�WH�NRSSHOHQ�DDQ�UXLPWHOLMNH�
SODQQHQ

�Ŷ LQ]LFKW�WH�JHYHQ�LQ�GH�YHUVFKLOOHQGH�
IXQFWLHV�YDQ�]DQGZHJHQ

�Ŷ ULFKWLQJ�WH�JHYHQ�DDQ�KHW�EHKHHU�YDQ�
GH�ZHJHQ�HQ�HYHQWXHHO�WH�QHPHQ�
PDDWUHJHOHQ�JHNRSSHOG�DDQ�GH�IXQF�
WLH�YDQ�]DQGZHJHQ

���1RWD�]DQGZHJHQ�ELQQHQ�GH�EHERXZGH�NRP��
EO]���



��



��



��

,Q�GLW�KRRIGVWXN�NRPHQ�DVSHFWHQ�
YDQ�UXLPWHOLMNH�SODQQHQ�RS��
QDWLRQDDO��SURYLQFLDDO�HQ�JH�
PHHQWHOLMN�QLYHDX�DDQ�GH�RUGH��
(XURSHHV�EHOHLG�HQ�±ZHWJHYLQJ�
OLJJHQ�KLHU�YHHODO�DDQ�WHQ�JURQG�
VODJ��+HW�NDGHU�ZRUGW�JHYRUPG�
GRRU�SODQQHQ�RS�QDWLRQDDO�HQ�
SURYLQFLDDO�QLYHDX��GLH�LQ�GLW�
KRRIGVWXN�RS�KRRIGOLMQHQ�ZRUGHQ�
ZHHUJHJHYHQ��'H]H�SODQQHQ�ZRU�
GHQ�GRRUYHUWDDOG�LQ�KHW�JHPHHQ�
WHOLMNH�EHOHLG��ZDDUELM�DDQVOXLWLQJ�
ZRUGW�JHPDDNW�PHW�EHVWDDQGH��
UHOHYDQWH�UXLPWHOLMNH�SODQQHQ�

��� 5XLPWHOLMNH�SODQQHQ

����� 1DWLRQDDO�EHOHLG

������� µ1RWD�UXLPWH¶�
,Q�GH�µ1RWD�5XLPWH¶��������]LMQ�GH�KRRIG�
GRHOHQ�YDQ�KHW�EHOHLG�RSJHVWHOG�WHJHQ�
GH�DFKWHUJURQG�YDQ�GH�ZHQV�RP�GH�
HFRQRPLVFKH��HFRORJLVFKH�HQ�VRFLDDO�
FXOWXUHOH�ZDDUGHQ�YDQ�GH�UXLPWH�WH�
YHUVWHUNHQ�HQ�GXXU]DDP�WH�RQWZLNNHOHQ��
ZDDUELM�GH�EHJULSSHQ�³SHRSOH��SODQHW�HQ�
SURILW´�DOV�ZDDUGHQ�YDQ�GLH�GXXU]DPH�
RQWZLNNHOLQJ�ZRUGHQ�JHKDQWHHUG�
'H�µ1RWD�5XLPWH¶�JHHIW�DDQ�GDW�KHW�ULMN�
ELM�GH�XLWYRHULQJ�YDQ�GLW�EHOHLG�JURWH�EH�
WHNHQLV�KHFKW�DDQ�GH�ERUJLQJ�HQ�RQWZLN�
NHOLQJ�YDQ�QDWXXUZDDUGHQ��GH�RQWZLNNH�
OLQJ�YDQ�ODQGVFKDSSHOLMN�NZDOLWHLW�HQ�YDQ�
ELM]RQGHUH��RRN�LQWHUQDWLRQDDO�HUNHQGH��
ODQGVFKDSSHOLMNH�HQ�FXOWXXUKLVWRULVFKH�
ZDDUGHQ��
,Q�GH�QDWLRQDOH�5XLPWHOLMNH�
+RRIGVWUXFWXXU��5+6��]LMQ�JHELHGHQ�
HQ�QHWZHUNHQ�RSJHQRPHQ�GLH�YRRU�
1HGHUODQG�YDQ�JURWH�HFRORJLVFKH�EHWH�
NHQLV�]LMQ��ZDDURQGHU�GH�(FRORJLVFKH�
+RRIGVWUXFWXXU��(+6���GH�UREXXVWH�
HFRORJLVFKH�YHUELQGLQJHQ��GH�9RJHO��
HQ�+DELWDWULFKWOLMQJHELHGHQ�HQ�GH�
QDWLRQDOH�ODQGVFKDSSHQ��'H�9HOXZH�LV�

DDQJHZH]HQ�DOV�ppQ�YDQ�GH]H�QDWLRQDOH�
ODQGVFKDSSHQ��

������� µ1RWD�0RELOLWHLW¶�
'H�µ1RWD�0RELOLWHLW¶��������JHHIW�LQ�KHW�
NDGHU�YDQ�GXXU]DPH�PRELOLWHLW��YRRU�ZDW�
EHWUHIW�GH�NZDOLWHLW�YDQ�GH�OHHIRPJHYLQJ��
DDQ��
�«�*HERXZGH�PRQXPHQWHQ��KLVWRULVFKH�
ODQGVFKDSSHQ�HQ�DUFKHRORJLVFKH�VSR�
UHQ�ZRUGHQ�GRRU�KHW�NDELQHW�EHVFKRXZG�
DOV�LQWHJUDDO�RQGHUGHHO�YDQ�GH�NZDOLWHLW�
YDQ�GH�OHHIRPJHYLQJ��%LM�GH�LQSDVVLQJ�
YDQ�LQIUDVWUXFWXUHOH�ZHUNHQ�ZRUGW�]R�
PRJHOLMN�ELMJHGUDJHQ�DDQ�EHKRXG��
YHUVWHUNLQJ�HQ�YHUGHUH�RQWZLNNHOLQJ�
YDQ�FXOWXXUKLVWRULVFKH�ZDDUGHQ���«��
9RRU�LQJUHSHQ�GLH�YHUEDQG�KRXGHQ�PHW�
LQIUDVWUXFWXUHOH�ZHUNHQ��]RDOV�RQGHU�
KRXG��DDQOHJ�HQ�FDSDFLWHLWVYHUJURWLQJ��
PRHWHQ�GH�EHSDOLQJHQ�XLW�GH�)ORUD�HQ�
)DXQDZHW��GH�1DWXXUEHVFKHUPLQJVZHW�
HQ�GH�9RJHO��HQ�+DELWDWULFKWOLMQ�ZRUGHQ�
QDJHOHHIG��'LW�KRXGW�RQGHU�PHHU�LQ�GDW�
HU�LQ�EHSDDOGH�JHELHGHQ�HHQ�µQHH��WHQ]LM��
EHQDGHULQJ�ZRUGW�JHKDQWHHUG�«���

���1RWD�5XLPWH��EO]������������������

���1RWD�0RELOLWHLW��EO]����������

�

)LJXXU������1RWD�5XLPWH��QDWXXUJHELHGHQ�HQ�UREXXVWH�HFRORJLVFKH�YHUELQGLQJHQ



��

������� µ3ODWWHODQGV�2QWZLNNHOLQJV��
3URJUDPPD¶����������

,Q�GLW�UDSSRUW�ZRUGHQ�RQGHU�PHHU�GH�
RQWZLNNHOLQJHQ�EHVFKUHYHQ�GLH�GH�DIJH�
ORSHQ�MDUHQ�KHEEHQ�SODDWVJHYRQGHQ�HQ�
GLH�YDQ�LQYORHG�]LMQ�RS�GH�WRHNRPVW�YDQ�
KHW�SODWWHODQG�
�«�'H�DIJHORSHQ����MDDU�LV�KHW�SODWWHODQG�
PLQGHU�ODQGHOLMN�JHZRUGHQ�GRRUGDW�PHHU�
VWHGHOLQJHQ�LQ�ERHUGHULMHQ�]LMQ�JDDQ�
ZRQHQ��GH�UHFUHDWLH�LV�WRHJHQRPHQ�HQ�
PHHU�LQGXVWULsOH�ODQGERXZ�SODDWVYLQGW��
����YDQ�GH�ERHUGHULMHQ�LV�LQ�GH]H�NRUWH�
SHULRGH�YHUERXZG�WRW�ZRQLQJ��KHW�DDQWDO�
UHFUHDWLHZRQLQJHQ�VWHHJ�PHW������
7HJHOLMN�JURHLGH�KHW�DDQWDO�PDQHJHV�
PHW�����HQ�KHW�DDQWDO�JROIWHUUHLQHQ�PHW�
PHHU�GDQ������«��
'H�VSHFLILHNH�NHQPHUNHQ�YDQ�KHW�SODW�
WHODQG�±�UXLPWH��UXVW��FXOWXXUKLVWRULVFKH�
ZDDUGHQ�HQ�JURHQ�±�ELHGHQ�YRRUDO�
PRJHOLMNKHGHQ�YRRU�RSHQOXFKWUHFUHDWLH�
LQ�QDWXXU�HQ�LQ�FXOWXXUODQGVFKDSSHQ�
'DDUPHH�ZRUGW�WHJHPRHWJHNRPHQ�DDQ�
EHKRHIWHQ�YDQ�PHQVHQ�DDQ�RQWVSDQ�
QLQJ��EHOHYLQJ��EHZHJLQJ��EH]LQQLQJ�HQ�
LQVSLUDWLH��1HGHUODQGHUV�PDNHQ�SHU�MDDU�
ELMQD�HHQ�PLOMDUG�GDJWRFKWHQ��ZDDUYDQ�
RQJHYHHU����PLOMRHQ�QDDU�KHW�SODWWHODQG��
'H�EHKRHIWH�HQ�KHW�JHEUXLN�YDQ�WRHULV�
WLVFKH�LQIUDVWUXFWXXU�QHPHQ�HYHQUHGLJ�
WRH�«���

������� %HOYHGHUH
'H�LQEUHQJ�YDQ�KLVWRULH�HQ�ODQGVFKDS�LQ�
UXLPWHOLMNH�SODQRQWZLNNHOLQJ�LV�GRRU�KHW�
ULMN�LQ�GH�LQ������JHSUHVHQWHHUGH�QRWD�
%HOYHGHUH�YDVWJHOHJG��'H]H�EHOHLGVQRWD�
LV�JHKHHO�JHZLMG�DDQ�GH�UHODWLH�WXVVHQ�
FXOWXXUKLVWRULH�HQ�UXLPWHOLMNH�RQWZLNNH�
OLQJ��+HW�GRHO�HUYDQ�LV�GH�FXOWXXUKLVWR�
ULVFKH�LGHQWLWHLW�YDQ�1HGHUODQG�VWHUNHU�
ULFKWLQJJHYHQG�WH�PDNHQ�ELM�GH�LQULFKWLQJ�
YDQ�GH�UXLPWH��+HW�%HOYHGqUHEHOHLG�
KDQWHHUW�GDDUELM�GH�RQWZLNNHOLQJVJH�
ULFKWH�EHOHLGVVWUDWHJLH��µEHKRXG�GRRU�
RQWZLNNHOLQJ¶�

���3�2�3����EO]����

�����3URYLQFLDDO�EHOHLG

������� µ6WUHHNSODQ���6WUXFWXXUYLVLH�
*HOGHUODQG¶

+HW�µ6WUHHNSODQ���GH�6WUXFWXXUYLVLH�
*HOGHUODQG¶���������YRUPW�GH�VFKDNHO�
WXVVHQ�ULMNV��HQ�JHPHHQWHOLMNH�SODQQHQ�
RS�KHW�JHELHG�YDQ�UXLPWHOLMNH�RUGHQLQJ��
+HW�SODQ�JHHIW�RQGHU�PHHU�KHW�YROJHQGH�
DDQ��
�«�'H�9HOXZH��RSJHERXZG�XLW�VWXZ�
ZDOOHQ�HQ�RPJHYHQ�GRRU�QDWXXUULMNH�
FXOWXXUODQGVFKDSSHQ�HQ�KHW�ULYLHUHQV\V�
WHHP�YDQ�5LMQ�HQ�,-VVHO��LV�HHQ�JURRWV��
ULMN�HQ�JHYDULHHUG�QDWXXU��HQ�FXOWXXU�
ODQGVFKDS��+HW�JHELHG�NDQ�]LFK�TXD�
NZDOLWHLW�HQ�RPYDQJ�PHWHQ�PHW�JURWH�
QDWXXUODQGVFKDSSHQ�HOGHUV�LQ�(XURSD��
2P�GLH�UHGHQ�LV�GH�9HOXZH�DOV�9RJHO��HQ�
+DELWDWULFKWOLMQJHELHG�RSJHQRPHQ�LQ�GH�
(XURSHVH�HFRORJLVFKH�KRRIGVWUXFWXXU�
�µ1DWXUD�����¶�QHWZHUN���'H�9HOXZH�
KHHIW�HHQ�JURWH�DDQWUHNNLQJVNUDFKW�RS�

PHQVHQ�GLH�ZLOOHQ�JHQLHWHQ�YDQ�QDWXXU��
FXOWXXU��UXVW�HQ�UXLPWH��-DDUOLMNV�EH]RH�
NHQ�PLOMRHQHQ�UHFUHDQWHQ�HQ�WRHULVWHQ�
GH�9HOXZH��'H�RP]HW�LQ�GH�UHFUHDWLH��
VHFWRU�RS�GH�9HOXZH�LV�UXLP�¼���PLOMDUG�
SHU�MDDU�HQ�DDQ�ZHUNJHOHJHQKHLG�
OHYHUHQ�QDWXXU�HQ�UHFUHDWLH�FD���������
DUEHLGVSODDWVHQ�RS��'H�DDQWUHN�
NLQJVNUDFKW�YDQ�KHW�JHELHG�±�UXVW�HQ�
UXLPWH�±�PDDNW�KHW�JHELHG�WHJHOLMNHUWLMG�
NZHWVEDDU�
+HW�JHEUXLN�HQ�GH�HFRQRPLVFKH�
EHWHNHQLV�PRHWHQ�]RUJYXOGLJ�ZRUGHQ�
DIJHVWHPG�RS�HFRORJLVFKH��ODQGVFKDS�
SHOLMNH�HQ�UHFUHDWLHYH�NZDOLWHLWHQ�pQ�
EHKRXG�HQ�YHUVWHUNLQJ�YDQ�GH]H�NZD�
OLWHLWHQ�PRHW�ZRUGHQ�JHVWLPXOHHUG��'LW�
EHWHNHQW�EHZXVW�LQYHVWHUHQ�LQ�KHUVWHO�HQ�
RQWZLNNHOLQJ�YDQ�GH�UXLPWHOLMNH�NZDOLWHLW�
WHQ�EHKRHYH�YDQ�QDWXXU�HQ�UHFUHDWLH��
'LW�EHWHNHQW�RRN�HFRQRPLVFKH�RQWZLN�
NHOLQJHQ�VWLPXOHUHQ�GLH�SDVVHQ�ELM�GH�
ELM]RQGHUH�HFRORJLVFKH�ZDDUGHQ�HQ�GH�

)LJXXU������7KHPDNDDUW�6WUHHNSODQ�*HOGHUODQG��QDWXXU



��

FXOWXXUKLVWRULVFKH�ULMNGRP�HQ�WHJHOLMNHU�
WLMG�HFRQRPLVFKH�DFWLYLWHLWHQ�GLH�GDDU�
VWULMGLJ�PHH�]LMQ�ZHUHQ�RI�VDQHUHQ�«���

������� µ5HFRQVWUXFWLHSODQ�*HOGHUVH�
9DOOHL���8WUHFKW��2RVW¶�HQ�
µ5HFRQVWUXFWLHSODQ�9HOXZH¶

'H�µ5HFRQVWUXFWLHZHW�FRQFHQWUDWLHJH�
ELHGHQ¶�ZLMVW�RQGHU�PHHU�GH�*HOGHUVH�
9DOOHL�HQ�GH�9HOXZH�DDQ�DOV�UHFRQVWUXF�
WLHJHELHGHQ��+HW�µ5HFRQVWUXFWLHSODQ�
*HOGHUVH�9DOOHL���8WUHFKW��2RVW¶�HQ�KHW�
µ5HFRQVWUXFWLHSODQ�9HOXZH¶�]LMQ�KLHU�GH�
XLWZHUNLQJ�YDQ��'H�SODQQHQ�JHYHQ�ULFK�
WLQJ�DDQ�GH�UXLPWHOLMNH�HQ�PLOLHXSUREOH�
PDWLHN�YDQ�GH�ODQGHOLMNH�JHELHGHQ��=H�
EHRJHQ�HHQ�LQWHJUDOH�DDQSDN�HQ�PRHWHQ�
HHQ�JRHGH�UXLPWHOLMNH�VWUXFWXXU�EHYRUGH�
UHQ��LQ�KHW�ELM]RQGHU�PHW�EHWUHNNLQJ�WRW�
ODQGERXZ��QDWXXU��ERV��ODQGVFKDS��UH�
FUHDWLH��ZDWHU��PLOLHX�HQ�LQIUDVWUXFWXXU���
UHVSHFWLHYHOLMN�JHYHQ�NZDOLWHLWVLPSXOVHQ�
DDQ�HHQ�GXXU]DPH�YHUEHWHULQJ�YDQ�
GH�UXLPWHOLMNH�NZDOLWHLW�HQ�GH�GDDUPHH�
VDPHQKDQJHQGH�OHHIEDDUKHLG�LQ�KHW�
ODQGHOLMN�JHELHG��'LW�JHEHXUW�RS�HHQ�GXV�
GDQLJH�PDQLHU�GDW�GH�YHUVFKHLGHQKHLG�
HQ�GH�HLJHQ�LGHQWLWHLW�YDQ�GH�9HOXZH�
EHKRXGHQ�EOLMYHQ��'H�NZDOLWHLWVLPSXOVHQ�
ULFKWHQ�]LFK�RS�GH�IXQFWLHV�ODQGVFKDS��
QDWXXU��ERV��ODQG��HQ�WXLQERXZ��ODQG�
VFKDS��UHFUHDWLH�HQ�WRHULVPH�HQ�ZRQHQ�
HQ�ZHUNHQ���,Q�GH�UHFRQVWUXFWLHSODQQHQ�
ZRUGW�KLHUELM�RQGHUVFKHLG�JHPDDNW�LQ�
ODQGERXZRQWZLNNHOLQJVJHELHGHQ�HQ�
YHUZHYLQJVJHELHGHQ�
%HLGH�UHFRQVWUXFWLHSODQQHQ�YRUPHQ�GH�
NDGHUV�YRRU�KHW�EHOHLG�YDQ�GH�JHPHHQWH�
(GH��]RDOV�GLW�YHUZRRUG�ZRUGW�LQ�KHW�
µRQWZLNNHOLQJVSODQ�EXLWHQJHELHG�(GH�
µ5XLPWH�YRRU�NZDOLWHLW¶¶�HQ�GH�µQRWD�YDQ�
XLWJDQJVSXQWHQ�EHVWHPPLQJVSODQ�DJUD�
ULVFK�EXLWHQJHELHG�(GH¶��

������� %HOYRLU�,,,
2S�SURYLQFLDDO�QLYHDX�LV�LQJHVSHHOG�
RS�GH�NDQVHQ�GLH�FXOWXXUKLVWRULH�ELHGW�

���6WUHHNSODQ�*HOGHUODQG��EO]����
���5HFRQVWUXFWLHSODQ�*HOGHUVH�9DOOHL�FD��EO]����
���5HFRQVWUXFWLHSODQ�9HOXZH��EO]����

YRRU�GH�UXLPWHOLMNH�RQWZLNNHOLQJ�PHW�GH�
QRWD¶V�%HOYRLU�,��,,�HQ�,,,��+LHULQ�ZRUGW�KHW�
FXOWXXUKLVWRULVFK�SURJUDPPD�YDQ�GH�
SURYLQFLH�*HOGHUODQG�YHUZRRUG��,Q�KHW�
%HOYRLUEHOHLG�IRUPXOHHUW�GH�SURYLQFLH�YLMI�
GRHOVWHOOLQJHQ�
��� 0DDN�FXOWXXUKLVWRULVFKH�ZDDUGHQ�

LQ]LFKWHOLMN�
��� ,QWHJUHHU�FXOWXXUKLVWRULH�YROZDDUGLJ�

LQ�GH�SODQYRUPLQJ�
��� 9HUVWHUN�GH�FXOWXXUKLVWRULVFKH�

ELMGUDJH�DDQ�GH�*HOGHUVH�HFRQRPLH�
��� +RXG�FXOWXXUKLVWRULVFKH�ZDDUGHQ�

GXXU]DDP�LQ�VWDQG�
��� 9HUJURRW�KHW�FXOWXXUKLVWRULVFK�EHVHI�

HQ�GUDDJYODN��

�����*HPHHQWHOLMN�EHOHLG

������� µ*HPHHQWHOLMN�9HUNHHU�HQ�
9HUYRHUSODQ�(GH¶

,Q�KHW�µ*HPHHQWHOLMN�9HUNHHU�HQ�
9HUYRHUSODQ�(GH¶��������LV�KHW�JHKHOH�
QHWZHUN�DDQ�ZHJHQ�GLH�]LMQ�JHOHJHQ�
ELQQHQ�GH�JHPHHQWH�JHFDWHJRULVHHUG��
=DQGZHJHQ�YDOOHQ�RQGHU�GH�FDWHJRULH�
HUIWRHJDQJVZHJHQ����
,Q�KHW�YDQ�KHW�*993�GHHO�XLWPDNHQGH�
DFWLHSODQ�µ9RRUUDQJ�YRRU�YHUNHHUVYHL�
OLJKHLG¶����������ZRUGHQ�RQYHUKDUGH�
ZHJHQ�VOHFKWV�JHQRHPG�LQ�GH�]LQ�GDW�
NODFKWHQ�HQ�ZHQVHQ�PHW�EHWUHNNLQJ�WRW�
RQYHUKDUGH�ZHJHQ�DI]RQGHUOLMN�ZRUGHQ�
EH]LHQ�
,Q�KHW�DFWLHSODQ�µ9RRUUDQJ�YRRU�GH�
ILHWV¶�����������ZRUGW�PHW�EHWUHNNLQJ�WRW�
]DQGZHJHQ�VOHFKWV�DDQJHJHYHQ�GDW�
KHW�UHFUHDWLHYH�ILHWVYHUNHHU�LQ�(GH�YDQ�
ELM]RQGHU�EHODQJ�LV�HQ�ZRUGW�GDDULQ�KHW�
UHFUHDWLHYH�ILHWVNQRRSSXQWHQV\VWHHP�LQ�
NDDUW�JHEUDFKW�

������� µ%HVWHPPLQJVSODQ�
1DWXXUJHELHG�9HOXZH¶��

,Q�KHW�³%HVWHPPLQJVSODQ�QDWXXUJHELHG�
9HOXZH¶��������ZRUGW�GH�EHVWHPPLQJ�

����*993��NDDUW�EO]���
����9RRUUDQJ�YRRU�YHUNHHUVYHLOLJKHLG��EO]����
����9RRUUDQJ�YRRU�GH�ILHWV��EO]���

YDQ�JURQGHQ�JHUHJHOG��$IKDQNHOLMN�YDQ�
GLH�EHVWHPPLQJ�NDQ�HHQ�YHUJXQQLQJ�
YHUHLVW�]LMQ�YRRU�GH�YROJHQGH�DFWLYLWHLWHQ�
�Ŷ KHW�DDQOHJJHQ�YDQ�SDUNHHUYRRU]LH�
QLQJHQ�PHW�RQYHUKDUG�HQ�RI�KDOIYHU�
KDUG�WHUUHLQ��GLUHFW�LQ�DDQVOXLWLQJ�DDQ�
GH�EHVWHPPLQJ�YHUNHHUVGRHOHLQGHQ�
DOV�RQGHUGHHO�YDQ�HHQ�JHELHGVGHN�
NHQG�YHUNHHUV���HQ�RI�UHFUHDWLHSODQ

�Ŷ KHW�DDQEUHQJHQ�YDQ�RSSHUYODNWHYHU�
KDUGLQJHQ

�Ŷ KHW�DDQEUHQJHQ�YDQ�RSSHUYODNWH�
YHUKDUGLQJHQ�PHW�HHQ�DDQHHQJHVOR�
WHQ�RSSHUYODNWH�YDQ�PHHU�GDQ�����P2

�Ŷ KHW�DDQEUHQJHQ�YDQ�RSSHUYODNWH�
YHUKDUGLQJHQ�PHW�HHQ�DDQHHQ��
JHVORWHQ�RSSHUYODNWH�YDQ�PHHU�GDQ��
��KD�

�Ŷ KHW�DDQEUHQJHQ�YDQ�RSSHUYODNWH�
YHUKDUGLQJHQ�PHW�HHQ�RSSHUYODNWH�
YDQ�PHHU�GDQ����P2�SHU�DDQ�WH�EUHQ�
JHQ�DDQHHQJHVORWHQ�YHUKDUGLQJ

�Ŷ KHW�DDQEUHQJHQ�YDQ�RSSHUYODNWHYHU�
KDUGLQJHQ�RS�GH�PHW�µRQYHUKDUGH�
ZHJHQ¶�RS�GH�SODQNDDUW�DDQJHJHYHQ�
ZHJHQ�YRRU�]RYHU�GLW�PHHU�GDQ�����
YDQ�GH�ZHJEUHHGWH�EHGUDDJW

�Ŷ KHW�YHUKDUGHQ�YDQ�ZHJEHUPHQ�YRRU�
SODDWVHOLMNH�XLWZLMN��RI�LQVWHHNPRJH�
OLMNKHGHQ

�Ŷ KHW�YHUZLMGHUHQ�YDQ�QDWXXUOLMNH��
YHJHWDWLHV�RS�EHUPHQ

�Ŷ KHW�RQWJLQQHQ��RSKRJHQ��HJDOLVHUHQ��
YHUODJHQ�RI�DIJUDYHQ�YDQ�JURQGHQ

������� µ%HVWHPPLQJVSODQ�DJUDULVFK�
EXLWHQJHELHG�(GH¶��

+HW�µ%HVWHPPLQJVSODQ�DJUDULVFK�EXL�
WHQJHELHG�(GH¶��������VWHOW��DIKDQNHOLMN�
YDQ�GH�EHVWHPPLQJ�YDQ�HHQ�JHELHG��HHQ�
YHUJXQQLQJVSOLFKW�YRRU�ppQ�RI�PHHUGHUH�
YDQ�GH�RQGHUVWDDQGH�DFWLYLWHLWHQ�
�Ŷ KHW�YHUKDUGHQ�YDQ�RQYHUKDUGH�HQ�RI�
KDOIYHUKDUGH�ZHJHQ�HQ�SDGHQ�HQ�KHW�
YHUKDUGHQ�YDQ�LQVWHHNZHJHQ

�Ŷ KHW�DDQOHJJHQ�YDQ�YRHW���¿HWV���HQ�
UXLWHUSDGHQ�HQ�GDJUHFUHDWLHYH�YRRU�
]LHQLQJHQ�]RDOV�SLFNQLFNSODDWVHQ�HQ�
SDUNHHUYRRU]LHQLQJHQ

�Ŷ KHW�YHUKDUGHQ�YDQ�RQYHUKDUGH�HQ�RI�
KDOIYHUKDUGH�ZHJHQ�HQ�SDGHQ



��

�Ŷ KHW�RSKRJHQ��DIJUDYHQ��RQWJURQGHQ��
HJDOLVHUHQ��RQWJLQQHQ�HQ�GLHSSORH�
JHQ

������� µ2QWZLNNHOLQJVSODQ�EXLWHQ�
JHELHG�(GH��5XLPWH�YRRU�
NZDOLWHLW¶

+HW�µ%HVWHPPLQJVSODQ�DJUDULVFK�EXLWHQ�
JHELHG�(GH¶�ZRUGW�ELQQHQNRUW�YHUYDQJHQ�
GRRU�HHQ�QLHXZ�EHVWHPPLQJVSODQ��
ZDDUYRRU�GH�YLVLH�EHVFKUHYHQ�VWDDW�LQ�
KHW�µ2QWZLNNHOLQJVSODQ�EXLWHQJHELHG�
(GH�µ5XLPWH�YRRU�NZDOLWHLW¶¶���������,Q�
GLW�SODQ�ZRUGW�GH�DPELWLH�XLWJHVSURNHQ�
GH�NZDOLWHLW�YDQ�QDWXXU�HQ�ODQGVFKDS�
WH�YHUVWHUNHQ�GRRU�WH�ERXZHQ�DDQ�KHW�
*URHQ��EODXZH�FDVFR�HQ�GRRU�GH�HLJHQ�
KHLG�YDQ�GH�ODQGVFKDSSHQ�WH�YHUVWHU�
NHQ����6SHFLILHN�ZRUGW�DDQJHJHYHQ�GDW�
EHKRXG�YDQ�]DQGZHJHQ�YDQ�EHODQJ�LV�
YDQZHJH�QDWXXU���FXOWXXUKLVWRULVFKH��HQ�
UHFUHDWLHYH�ZDDUGHQ����'H]H�ZDDUGHQ�
ZRUGHQ�LQ�GH]H�QRWD�YHUGHU�XLWJHZHUNW�LQ�
KRRIGVWXN���

����5XLPWH�YRRU�NZDOLWHLW��EO]����
�����5XLPWH�YRRU�NZDOLWHLW��EO]����

������� µ1RWD�YDQ�XLWJDQJVSXQWHQ�
EHVWHPPLQJVSODQ�DJUDULVFK�
EXLWHQJHELHG�(GH¶�

'H�HHUVWH�VWDS�YDQ�GH�MXULGLVFKH�YHUWD�
OLQJ�YDQ�KHW�µ2QWZLNNHOLQJVSODQ�EXLWHQ�
JHELHG�(GH¶�LV�JH]HW�PHW�KHW�YHUVFKLMQHQ�
YDQ�GH�µ1RWD�YDQ�XLWJDQJVSXQWHQ�EH�
VWHPPLQJVSODQ�DJUDULVFK�EXLWHQJHELHG�
(GH¶���������+LHULQ�VWDDQ�GH�KRRIGOLMQHQ�
YDQ�KHW�QLHXZH�EHVWHPPLQJVSODQ�
EHVFKUHYHQ�HQ�ZRUGW�H[SOLFLHW�DDQGDFKW�
EHVWHHG�DDQ
�«��KDUPRQLVDWLH�HQ�DFWXDOLVDWLH�YDQ�
EHVWDDQGH�SODQQHQ��GH�XLWZHUNLQJ�YDQ�
ORFDOH�YLVLHV��GH�UXLPWHOLMNH�VWUXFWXXU��
GH�LQIUDVWUXFWXXU��GH�GRRUYHUWDOLQJ�YDQ�
QLHXZ�SURYLQFLDDO�HQ�ORNDDO�EHOHLG��]RDOV�
KHW�2QWZLNNHOLQJVSODQ��RPJHYLQJVD�
VSHFWHQ�HQ�KDDOEDDUKHLG�«����
+HW�WKHPD�]DQGZHJHQ�ZRUGW�LQ�GH�QRWD�
YDQ�XLWJDQJVSXQWHQ�DOV�YROJW�YHUZRRUG�
�«�=DQGZHJHQ�YRUPHQ�HHQ�EHODQJULMNH�
ELMGUDJH�DDQ�GH��FXOWXXUKLVWRULVFKH��
VWUXFWXUHQ�YDQ�KHW�EXLWHQJHELHG��0HW�
EHWUHNNLQJ�WRW�]DQGZHJHQ�LV�GH�1RWD�
=DQGZHJHQ�RSJHVWHOG��'H�]DQGZHJHQ�
]XOOHQ�LQ�KHW�EHVWHPPLQJVSODQ�ZRUGHQ�

����1RWD�YDQ�XLWJDQJVSXQWHQ�FD��EO]���

EHVFKHUPG�RS�]RGDQLJH�ZLM]H�GDW�YRRU�
GH�YHUKDUGLQJ�YDQ��FXOWXXUKLVWRULVFK�
ZDDUGHYROOH��]DQGZHJHQ�HHQ�DDQOHJYHU�
JXQQLQJ�QRRG]DNHOLMN�LV��%LM�GH�DIZHJLQJ�
RI�GH�DDQOHJYHUJXQQLQJ�NDQ�ZRUGHQ�
YHUOHHQG��ZRUGW�KHW�EHOHLG�XLW�GH�1RWD�
=DQGZHJHQ�EHWURNNHQ�
6DPHQYDWWHQG��'H�YHUKDUGLQJ�YDQ��FXO�
WXXUKLVWRULVFK�ZDDUGHYROOH��]DQGZHJHQ�
ZRUGW�DDQOHJYHUJXQQLQJSOLFKWLJ�«����

������� µ6WDUWQRWLWLH�QRWD�
0RQXPHQW]RUJ¶�HQ�WRHNRP�
VWLJH�1RWD�&XOWXXUKLVWRULH

2S����PDDUW������KHHIW�GH�UDDG�GH�
VWDUWQRWLWLH�QRWD�0RQXPHQWHQ]RUJ�YDVW�
JHVWHOG��2S�GLW�PRPHQW�ZRUGW�ELQQHQ�GH�
JHPHHQWHOLMNH�RUJDQLVDWLH�JHZHUNW�DDQ�
GH�FRPSOHWH�NDGHUQRWD�YRRU�PRQXPHQ�
WHQ]RUJ��GH�1RWD�&XOWXXUKLVWRULH�

,Q�GH�VWDUWQRWLWLH�1RWD�0RQXPHQWHQ]RUJ�
ZRUGW�HHQ�DDQ]HW�JHGDDQ�WRW�HHQ�QLHXZH�
YLVLH�PHW�EHWUHNNLQJ�WRW�PRQXPHQW]RUJ��
'H�ZHUHOG�YDQ�PRQXPHQW]RUJ�LV�LQ�
EHZHJLQJ��(U�]LMQ�RQWZLNNHOLQJHQ�LQ�GH�
PDDWVFKDSSLM��ZHWJHYLQJ�HQ�ELQQHQ�GH�

�����1RWD�YDQ�XLWJDQJVSXQWHQ�FD��EO]����



��

VHFWRU�GLH�UHFKWVWUHHNV�YDQ�LQYORHG�]LMQ�
RS�GH�PRQXPHQW]RUJ�RS�ORNDDO�QLYHDX��
(HQ�YDQ�GH�VSHHUSXQWHQ�YDQ�KHW�QLHXZH�
EHOHLG�LV�GH�JHELHGVJHULFKWH�PRQXPHQ�
WHQ]RUJ��'H]H�JHELHGVJHULFKWH�EHQD�
GHULQJ�LV�JHEDVHHUG�RS�GH�GHQNULFKWLQJ�
ELQQHQ�%HOYHGHUH��%HOYRLU��(U�RQWVWDDW�
HHQ�EHKRHIWH�DDQ�KHUNHQEDUH�LGHQWLWHLW�
YDQ�ODQGHQ��JHELHGHQ�HQ�SODDWVHQ��'LH�
LGHQWLWHLW�ZRUGW�YRRUDO�JH]RFKW�LQ�GH�
FXOWXXUKLVWRULH��,Q�UXLPWHOLMNH�WHUPHQ�
OHLGW�GDW�WRW�HHQ�]RHNWRFKW�QDDU�KHUNHQ�
QLQJVSXQWHQ�LQ�GH�I\VLHNH�RPJHYLQJ��
'LH�ZRUGHQ�R�D��JHYRQGHQ�LQ�KLVWRULVFKH�
ZHJHQ��]RDOV�+HVVHQZHJHQ��,Q�KHW�
QLHXZH�EHOHLG�YRRU�FXOWXXUKLVWRULH�]DO�
GH�JHELHGVJHULFKWH�PRQXPHQWHQ]RUJ�
HHQ�EHODQJULMNH�SLMOHU�]LMQ��%RYHQGLHQ�
]DO�ZRUGHQ�LQJH]HW�RS�EHKRXG�YDQ�
GH�HLJHQKHLG�YDQ�KHW�(GHVH�NDUDNWHU��
2QGHUGHHO�YDQ�GH�JHELHGVJHULFKWH�
DDQSDN�LV�GDQ�RRN�KHW�RSVWHOOHQ�YDQ�HHQ�
FXOWXXUKLVWRULVFKH�ZDDUGHQ�NDDUW��ZDDU�
GH�KLVWRULVFKH�]DQGZHJHQ�RRN�]XOOHQ�
ZRUGHQ�RSJHQRPHQ�

������� $UFKHRORJLHEHOHLG�LQ�(GH
'H�XLWJDQJVSXQWHQ�YDQ�KHW�
(XURSHVH�9HUGUDJ�YDQ�0DOWD�HQ�GH�
0RQXPHQWHQZHW������]LMQ�RYHUJHQR�
PHQ�LQ�GH�JHPHHQWHOLMNH�DUFKHRORJLVFKH�
EHOHLGVQRWD�µ9HUOHGHQ��KHGHQ�HQ�WRH�
NRPVW��$UFKHRORJLHEHOHLG�LQ�(GH¶���������

*HPHHQWH�(GH�ZHHJW�ELM��WRHNRPVWLJH��
ERGHPLQJUHSHQ�KHW�EHKRXG�YDQ�DUFKHR�
ORJLVFKH�UHVWHQ�DI�WHJHQ�DQGHUH�PDDW�
VFKDSSHOLMNH�EHODQJHQ��'H]H�DIZHJLQJ�
YLQGW�YRRU�ZDW�EHWUHIW�DOOH�EHNHQGH�HQ�WH�
YHUZDFKWHQ�DUFKHRORJLVFKH�ZDDUGHQ��
]RDOV�ZHHUJHJHYHQ�RS�GH��YDVWJHVWHOGH��
JHPHHQWHOLMNH�DUFKHRORJLVFKH�ZDDU�
GHQ��HQ�YHUZDFKWLQJHQNDDUW���������
LQ�GH�PHHVWH�JHYDOOHQ�LQ�KHW�EHVWHP�
PLQJVSODQ�SODDWV��8LW]RQGHULQJ�YRUPW�
HHQ�FDWHJRULH�DUFKHRORJLVFK�EHODQJULMNH�
WHUUHLQHQ�GLH�LQ�GH�0RQXPHQWHQZHW�
�����LV�EHVFKHUPG��QDPHOLMN�GH������
DUFKHRORJLVFKH�ULMNVPRQXPHQWHQ��2YHU�
ZHUN]DDPKHGHQ�RS�RI�QDELM�DUFKHRORJL�
VFKH�ULMNVPRQXPHQWHQ�EHVOLVW�QDPHQV�
GH�PLQLVWHU�GH�5LMNVGLHQVW�YRRU�KHW�
&XOWXUHHO�(UIJRHG��5&(���
�+HU�LQULFKWLQJ�YDQ�]DQGZHJHQ�]DO�
VOHFKWV�LQ�HHQ�NOHLQ�DDQWDO�JHYDOOHQ�
WRW�JHYROJ�KHEEHQ�GDW�QRJ�QLHW�HHUGHU�
JHURHUGH�ERGHP��ZDDULQ�]LFK�YDQDI�HHQ�
JHPLGGHOGH�GLHSWH�YDQ����FP�EHQHGHQ�
PDDLYHOG�DUFKHRORJLVFKH�UHVWHQ�NXQQHQ�
EHYLQGHQ��ZRUGW�YHUVWRRUG��$OOHHQ�ZDQ�
QHHU�LQ�DUFKHRORJLHJHYRHOLJH�JHELHGHQ��
]RDOV�LQ�EHVFKHUPGH�DUFKHRORJLVFKH�
ULMNVPRQXPHQWHQ��ERGHPLQJUHSHQ�YDQ�
HQLJH�RPYDQJ�]XOOHQ�SODDWVYLQGHQ��]DO�
GLW�WRW�JHYROJ�KHEEHQ�GDW�DUFKHRORJLVFK�
RQGHU]RHN�PRHW�ZRUGHQ�XLWJHYRHUG��



��
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��� %HODQJHQ

����� 1DWXXU�

������� (FRORJLH�
=DQGZHJHQ�HQ�±SDGHQ�]LMQ�LQ�HFROR�
JLVFK�RS]LFKW�YDQ�JURRW�EHODQJ�YRRU�
SODQWHQ�HQ�GLHUHQ��9RRUDO�KHW�DIZLMNHQGH�
PLOLHX�HQ�KHW�ELMEHKRUHQGH�PLFURNOLPDDW�
]LMQ�KLHUYRRU�YHUDQWZRRUGHOLMN��(HQ�JURRW�
DDQWDO�GLHUVRRUWHQ�LV�DIKDQNHOLMN�YDQ�GH�
DDQZH]LJKHLG�YDQ�HHQ�GHUJHOLMN�PLOLHX�
GDW�LQ�QDWXXUOLMNH�YRUP��ELMYRRUEHHOG�YHU�
RRU]DDNW�GRRU�HURVLH�RI�LQ�GH�YRUP�YDQ�
VWXLI]DQG��]HOIV�LQ�QDWXXUWHUUHLQHQ�WHJHQ�
ZRRUGLJ�QRJ�PDDU�VSRUDGLVFK�DDQZH]LJ�
LV��'H�]DQGKDJHGLV�NRPW�ELMYRRUEHHOG�
YHHO�YRRU�RS�]DQGZHJHQ��=LM�JHEUXLNHQ�
GH�]DQGZHJ�RP�RS�WH�ZDUPHQ�HQ�JUDYHQ�
KLHU�KXQ�HLHUHQ�LQ�
6WHHGV�YDNHU�ZRUGW�GRRU�PLGGHO�YDQ�
QDWXXURQWZLNNHOLQJ�JH]RUJG�YRRU�
YROGRHQGH�RSHQ��RQEHJURHLG�]DQG�LQ�

QDWXXUWHUUHLQHQ�RP�HUYRRU�WH�]RUJHQ�
GDW�NZDOLWHLW�YDQ�OHHIJHELHGHQ�YRRU�
EHSDDOGH�VRRUWHQ�JHZDDUERUJG�EOLMIW��,Q�
GLW�OLFKW�JH]LHQ�]LMQ�ELM�]DQGZHJHQ�YRRUDO�
GH�EHUPHQ�YDQ�EHODQJ��ZDDUELM�KHW�RQ�
GHUVWXLYHQ�YDQ�GH�EHUPHQ�GRRU�YHUNHHU�
GDW�YDQ�GLH�ZHJHQ�JHEUXLN�PDDNW��HHQ�
SRVLWLHI�HIIHFW�KHHIW�RS�GH�RSHQ�VWUXFWXXU�
YDQ�GLH�EHUPHQ�
%HKDOYH�DOV�OHHIJHELHG�GLHQHQ�]DQGSD�
GHQ�RRN�DOV�OLMQYRUPLJH�ODQGVFKDSVHOH�
PHQWHQ�ZDDUODQJV�HQ�ZDDU�RYHUKHHQ�
GLHUHQ�]LFK�UHODWLHI�UXVWLJ�HQ�RQJHVWRRUG�
NXQQHQ�YHUSODDWVHQ�RI�]LFK�HU�NXQQHQ�
RSZDUPHQ��6RPPLJH��WHJHQZRRUGLJ�
ZHWWHOLMN�EHVFKHUPGH�SODQWHQJHPHHQ�
VFKDSSHQ��]LMQ�VWHUN�DIKDQNHOLMN�YDQ�GH�
DDQZH]LJKHLG�YDQ�]DQGSDGHQ�HQ��ZH�
JHQ��=DQGSDGHQ�NXQQHQ�GDQ�RRN�JH]LHQ�
ZRUGHQ�DOV�HHQ�EHODQJULMN�HQ�ZH]HQOLMN�
NHQPHUN�YDQ�GH�9HOXZH��

,Q�GLW�KRRIGVWXN�ZRUGHQ�GH�YHU�
VFKLOOHQGH�EHODQJHQJURHSHQ�HQ�
KXQ�EHODQJHQ�LQ�NDDUW�JHEUDFKW��
'H�EHODQJHQ�]LMQ�VDPHQJHEUDFKW�
LQ�GH�JURHSHQ��QDWXXU��ODQGVFKDS��
FXOWXXUKLVWRULH��EHUHLNEDDUKHLG�
YDQ�EHGULMYHQ�HQ�ZRQLQJHQ��
YHUNHHUVYHLOLJKHLG��UHFUHDWLH��
OHHIEDDUKHLG�HQ�ZHJEHKHHU��'H�
URQGHWDIHOJHVSUHNNHQ�PHW�EH�
ODQJKHEEHQGHQ�LQ�RNWREHU������
KHEEHQ�DOV�LQSXW�JHGLHQG�YRRU�
GH]H�EHODQJHQLQYHQWDULVDWLH��(HQ�
YHUVODJ�YDQ�GLW�URQGHWDIHOJHVSUHN�
LV�RSJHQRPHQ�LQ�GH�ELMODJH�

)LJXXU������/DQGVFKDSVRQWZLNNHOLQJ�XLW�µ5XLPWH�YRRU�NZDOLWHLW¶

(GH

$UQKHP

%DUQHYHOG

9HHQHQGDDO
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)LJXXU������1DWXUD�������JHELHG��HFRORJLVFKH�KRRIGVWUXFWXXU�HQ�HFRORJLVFKH�YHUELQGLQJV]RQHV



��

������� 1DWXXUEHVFKHUPLQJ
+HW�QDWXXUEHVFKHUPLQJVEHOHLG�YRRU�
GH�(FRORJLVFKH�KRRIGVWUXFWXXU��(+6��
HQ�GH�(FRORJLVFKH�YHUELQGLQJV]RQHV�
�(9=��LV�EHVFKUHYHQ�LQ�RQGHU�PHHU�
GH�µ1RWD�5XLPWH¶�HQ�KHW�µ6WUHHNSODQ���
6WUXFWXXUYLVLH�*HOGHUODQG¶��+HW�JURRWVWH�
GHHO�YDQ�KHW�JURQGJHELHG�YDQ�GH�JH�
PHHQWH�(GH�EHKRRUW�WRW�GH�(+6�HQ�KHW�
1DWXUD������JHELHG�9HOXZH�
'H�1HGHUODQGVH�QDWXXU�ZRUGW�ZHWWHOLMN�
EHVFKHUPG�GRRU�GH�)ORUD��HQ�IDXQDZHW�
HQ�GH�1DWXXUEHVFKHUPLQJVZHW��'H]H�
ZHWWHQ�]LMQ�YHUDQWZRRUGHOLMN�YRRU�
UHVSHFWLHYHOLMN�GH�VRRUW��HQ�JHELHGVEH�
VFKHUPLQJ��0RJHOLMN�QHJDWLHYH�HIIHFWHQ�
YDQ�DFWLYLWHLWHQ�HQ�SODQQHQ�RS�1DWXUD�
�����JHELHG�GLHQHQ�JHWRHWVW�WH�ZRUGHQ�
DDQ�GH�1DWXXUEHVFKHUPLQJVZHW��%LM�
GH]H�WRHWVLQJ�ZRUGW�JHNHNHQ�RI�GH�DFWLYL�
WHLW�RI�KHW�SODQ�QHJDWLHYH�JHYROJHQ�KHHIW�
YRRU�GH�LQVWDQGKRXGLQJVGRHOVWHOOLQJHQ�
YRRU�KHW�1DWXUD������JHELHG��:DQQHHU�
GLW�KHW�JHYDO�EOLMNW�WH�]LMQ��LV�YHUJXQQLQJ�
RS�JURQG�YDQ�GH�QDWXXUEHVFKHUPLQJV�
ZHW�QRRG]DNHOLMN�'H�)ORUD��HQ�IDXQDZHW�
UHJHOW�GH�EHVFKHUPLQJ�YDQ�LQ�KHW�ZLOG�
YRRUNRPHQGH�LQKHHPVH�SODQWHQ�HQ�
GLHUHQ�GLH�EHVFKHUPLQJ�EHKRHYHQ��
:DQQHHU�SODQQHQ�ZRUGHQ�RQWZLNNHOG�
YRRU�UXLPWHOLMNH�LQJUHSHQ�RI�YRRUQH�
PHQV�RQWVWDDQ�RP�ZHUN]DDPKHGHQ�
XLW�WH�YRHUHQ��GLHQW�YRRUDI�WH�ZRUGHQ�
EHRRUGHHOG�RI�HU�PRJHOLMNH�QDGHOLJH�
FRQVHTXHQWLHV�YRRU�EHVFKHUPGH�LQ�
KHHPVH�VRRUWHQ�]LMQ��+HW�XLWJDQJVSXQW�
YDQ�GH�ZHW�LV�GDW�VFKDGHOLMNH�HIIHFWHQ�
RS�EHVFKHUPGH�VRRUWHQ�]LMQ�YHUERGHQ��
WHQ]LM�GLW�XLWGUXNNHOLMN�LV�WRHJHVWDDQ��KHW�
³QHH��WHQ]LM´�SULQFLSH��2QGHU�EHSDDOGH�
YRRUZDDUGHQ�NDQ�HHQ�RQWKHIILQJ�ZRUGHQ�
YHUOHHQG�YDQ�GH�)ORUD��HQ�IDXQDZHW��
ZDDUELM�YRRUZDDUGH�LV�GDW�JHHQ�DIEUHXN�
ZRUGW�JHGDDQ�DDQ�HHQ�JXQVWLJH�VWDDW�
YDQ�LQVWDQGKRXGLQJ�YDQ�GH�VRRUW��

�����/DQGVFKDS

=DQGZHJHQ�KHEEHQ�HHQ�KRJH�ODQG�
VFKDSSHOLMNH�ZDDUGH�RPGDW�]DQGZHJHQ�

ELMGUDJHQ�DDQ�GH�OHHVEDDUKHLG�YDQ�KHW�
ODQGVFKDS�HQ�DDQ�HHQ�SRVLWLHYH�EHOH�
YLQJ��'H�ELM]RQGHUH�NZDOLWHLWHQ�YDQ�HHQ�
]DQGZHJ�]LMQ��
�Ŷ GH�ODQGVFKDSVNDUDNWHULVWLHNH�ZDDU�
GHQ��GH�]DQGZHJ�LV�ppQ�YDQ�GH�
NDUDNWHULVWLHNHQ�YDQ�KHW�DJUDULVFKH�
JHELHG�YDQ�(GH�HQ�YDQ�KHW�ERVJH�
ELHG�

�Ŷ GH�QDWXXUZDDUGH��GH�GLYHUVLWHLW�YDQ�
ELM]RQGHUH�SODQWHQ��HQ�GLHUVRRUWHQ�LQ�
GH�EHUPHQ�HQ�RS�KHW�]DQG��GLH�RS�
DQGHUH�SOHNNHQ�PLQGHU�YyyUNRPHQ�

�Ŷ GH�UHFUHDWLHYH�ZDDUGH��GH�]DQGZHJ�
LV�HHQ�ZHJ�ZDDU�PHQ�UXVWLJ�NDQ�
ORSHQ�RI�¿HWVHQ�HQ�YHUZDFKW�GDW�
DXWR¶V�]LFK�DOV�JDVW�JHGUDJHQ��GH�
]DQGZHJHQ�YRUPHQ�HHQ�¿MQPD]LJ�QHW�
YDQ�LQIRUPHOH�YHUELQGLQJHQ�

�Ŷ GH�EHOHYLQJVZDDUGH��HHQ�]DQGZHJ�
VWUDDOW�UXVW��UXLPWH��GLFKWHU�ELM�GH�
QDWXXU��VWLOWH��GXLVWHUQLV�XLW�

�Ŷ GH�FXOWXXUKLVWRULVFKH�ZDDUGH��GH�
YHUZLM]LQJ�QDDU�GH�JHVFKLHGHQLV��

'H�JHPHHQWH�(GH�KHHIW�GH�RQWZLN�
NHOLQJ�YDQ�KHW�UXLPWHOLMNH�EHOHLG�LQ�
KDDU�EXLWHQJHELHG�RPVFKUHYHQ�LQ�KHW�
RQWZLNNHOLQJVSODQ�µUXLPWH�YRRU�NZDOLWHLW¶��
,Q�GLW�SODQ�ZRUGHQ�YLMI�NDUDNWHULVWLHNH�
ODQGVFKDSVW\SHQ�RQGHUVFKHLGHQ��KHW�
HQJHQODQGVFKDS��KHW�NDPSHQODQGVFKDS��
KHW�YHHQRQWJLQQLQJHQODQGVFKDS��KHW�
KHLGH��HQ�EURHNRQWJLQQLQJHQODQGVFKDS�
HQ�KHW�ERV��HQ�KHLGHODQGVFKDS�9HOXZH��
,Q�DO�GH]H�ODQGVFKDSVW\SHQ�NRPHQ�
]DQGZHJHQ�YRRU��'H�JHPHHQWH�(GH�
YRHUW�DFWLHI�EHOHLG�RP�ZDDUGHYROOH�
ODQGVFKDSVHOHPHQWHQ�WH�EHKRXGHQ�
HQ�XLW�WH�EUHLGHQ��ZDDUELM�HHQ�JRHGH�
DIVWHPPLQJ�YDQ�FXOWXXUKLVWRULVFKH�HQ�
HFRORJLVFKH�ZDDUGHQ�YDQ�GH�YHUVFKLO�
OHQGH�ODQGVFKDSSHQ�ZRUGW�QDJHVWUHHIG��
9DQXLW�GH�ODQGVFKDSSHOLMNH�LQYDOVKRHN�
LV�KHW�EHKRXG�YDQ�]DQGZHJHQ�YDQ�JURRW�
EHODQJ�YRRU�QDWXXU��ODQGVFKDS�HQ�UHFUH�
DWLH���

����5XLPWH�YRRU�NZDOLWHLW��EO]����

�����&XOWXXUKLVWRULH

(HXZHQODQJ�KHEEHQ�PHQVHQ�]LFK�WH�
YRHW�QDDU�KXQ�EHVWHPPLQJ�EHJHYHQ��
=DQGZHJHQ�ZHUGHQ�KLHUYRRU�YDQ�
RXGVKHU�DOV�YHUELQGLQJVURXWHV�JHEUXLNW��
'H�QDDPJHYLQJ�YDQ�VRPPLJH�ZHJHQ�
KHULQQHUW�DDQ�GH�RRUVSURQNHOLMNH�IXQFWLH�
YDQ�GH�ZHJ��]RDOV��9HHGULIW��.HUNVWUDDW��
.HUNKRIZHJ��-DFKWZHJ��.RQLQJVZHJ��
+DQ]HZHJ�HQ�+HVVHQZHJ��
'H�9HOXZH�NHQW�HHQ�JURRW�DDQWDO��]DQG�
ZHJHQ�GLH�YDQ�RRUVSURQJ�HHXZHQRXG�
]LMQ�HQ�DO�GDQ�QLHW�LQ�VDPHQKDQJ�
PHW�KXQ�RPJHYLQJ�HHQ�EHODQJULMNH�
FXOWXXUKLVWRULVFKH�ZDDUGH�KHEEHQ��
9URHJHU�NHQGH�GH�JHPHHQWH�(GH�PHHU�
]DQGZHJHQ��PDDU�HU�]LMQ�QRJ�YHHO�YDQ�
GH]H�SDGHQ�RYHU��
=DQGZHJHQ�]LMQ�YDQ�FXOWXXUKLVWRULVFK�
EHODQJ�YDQZHJH�GH�KLVWRULVFKH�YHU�
ERQGHQKHLG�PHW�GH�GRUSHQ��GH�VWHGHQ�
HQ�KHW�ODQGVFKDS�YDQ�RQ]H�JHPHHQWH��
9HHO�]LMQ�DO�HHXZHQ�RXG�HQ�KHEEHQ�
JHIXQJHHUG�DOV�EHODQJULMNH�KDQGHOVZHJ��
0DUNDQW�]LMQ�ELMYRRUEHHOG�GH�KHVVHQ�
ZHJHQ��'LW�]LMQ�ZHJHQ�GLH�DO�LQ�GH�]HYHQ�
WLHQGH�HHXZ�EHODQJULMNH�KDQGHOVDGHUV�
QDDU�'XLWVODQG�ZDUHQ��0DDU�]DQGZHJHQ�
NXQQHQ�RRN�RXGH�YHHGULIWHQ�RI�NHUNHQ�
SDGHQ�]LMQ��)HLW�LV�GDW�]H�YHHO�YHUWHOOHQ�
RYHU�GH�KLVWRULH�YDQ�RQ]H�VWUHHN��
+HW�JHJHYHQ�GDW�YHHO�YDQ�GH]H�ZHJHQ�
QRJ�XLW�]DQG�EHVWDDQ�LV�YDQ�JURRW�EHODQJ�
YRRU�GH�EHOHYLQJVZDDUGH�YDQ�KHW�ODQG�
VFKDS�HQ�KDDU�JHVFKLHGHQLV��
=H�JHYHQ�HHQ�EHHOG�YDQ�KHW�YURHJHU�
YHHO�XLWJHVWUHNWHUH�SDWURRQ�YDQ�]DQG�
ZHJHQ�HQ�SDGHQ�GRRU�GH�KHLGHYHOGHQ��
GH�ERVVHQ�HQ�WXVVHQ�GH�EXXUWVFKDSSHQ��

,Q�GH�1RWD�&XOWXXUKLVWRULH�GLH�RS�GLW�
PRPHQW�ZRUGW�RQWZLNNHOG�]DO�ZRUGHQ�
JHSOHLW�YRRU�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�
FXOWXXUKLVWRULVFKH�ZDDUGHQNDDUW��%LM�
YHUVFKLOOHQGH�GLVFLSOLQHV��ODQGVFKDS��
VWHGHQERXZ��DUFKHRORJLH�HQ�UXLPWHOLMNH�
RQWZLNNHOLQJ��LV�GH�EHKRHIWH�DDQ�HHQ�
GHUJHOLMNH�NDDUW�JURRW��2S�HHQ�FXOWXXU�
KLVWRULVFKH�ZDDUGHQNDDUW�ZRUGHQ�ZDDU�
GHYROOH�PRQXPHQWDOH��DUFKHRORJLVFKH��



��

KLVWRULVFK�JHRJUDILVFKH��ODQGVFKDS�
SHOLMNH�HQ�VWHGHQERXZNXQGLJH�ZDDUGHQ�
LQ]LFKWHOLMN�JHPDDNW�HQ�JHZDDUGHHUG��
+HW�JDDW�GDDUELM�XLWGUXNNHOLMN�RP�QLHW�DO�
OHHQ�RP�REMHFWHQ�PDDU�RRN�RP�GH�JURWH�
OLMQHQ�HQ�VWUXFWXUHQ�]RDOV��]DQG��ZHJHQ��
2YHULJHQV�NDQ�KHW�YRRUNRPHQ�GDW�
]DQGZHJHQ�SDGHQ�LQ�JHELHGHQ�OLJJHQ�
ZDDUYDQ�GH�DDQOHJ�LV�EHVFKHUPG�RS�
EDVLV�YDQ�GH�0RQXPHQWHQZHW������RI�
GH�0RQXPHQWHQYHURUGHQLQJ�(GH�������
9RRU�GH]H�]DQGZHJHQ�SDGHQ�JHOGW�
GDW�LQ�KHW�JHYDO�YDQ�ZLM]LJLQJHQ�HHQ�
PRQXPHQWHQYHUJXQQLQJ�DDQJHYUDDJG�
GLHQW�WH�ZRUGHQ�LQ�KHW�NDGHU�YDQ�GH]H�
UHJHOJHYLQJ��
$OV�HHQ�]DQGZHJ�SDG�JHOHJHQ�LV�ELQQHQ�
HHQ�EHVFKHUPG�VWDGV��RI�GRUSVJH]LFKW�
GDQ�]LMQ�GH�YRRUVFKULIWHQ�XLW�KHW�EHVWHP�
PLQJVSODQ�OHLGHQG��

�����%HUHLNEDDUKHLG�YDQ��
EHGULMYHQ�HQ�ZRQLQJHQ

'H�EHULMGEDDUKHLG�YDQ�]DQGZHJHQ�ZRUGW�
VWHUN�EHwQYORHG�GRRU�GH�ZHHUVRPVWDQ�
GLJKHGHQ��GH�YHUNHHUVLQWHQVLWHLWHQ�HQ�
GH�YRHUWXLJFDWHJRULHsQ�GLH�HU�JHEUXLN�
YDQ�PDNHQ��=ZDDU�YHUNHHU��YRRUDO�
EHYRRUUDGLQJVYHUNHHU�HQ�UHODWLHI�KRJH�
YHUNHHUVLQWHQVLWHLWHQ�RS�]DQGZHJHQ�
YHUVOHFKWHUHQ�GH�EHULMGEDDUKHLG�LQ�NRUWH�
WLMG��ZDDUELM�UHJHQ�HQ�YRUVW�GLW�SURFHV�
QRJ�YHUVWHUNHQ�
%HGULMYHQ�KHEEHQ�YRRUDO�HHQ�
HFRQRPLVFK�EHODQJ�ELM�HHQ�JRHGH�
EHUHLNEDDUKHLG��RRN�YRRU�]ZDDUGHU�EH�
YRRUUDGLQJVYHUNHHU��5HFUHDWLHEHGULMYHQ�
PRHWHQ�WRHJDQNHOLMN�]LMQ�YRRU�DXWR¶V�
PHW�FDUDYDQ��%HZRQHUV�KHEEHQ�QDDVW�
HHQ�HFRQRPLVFK�YRRUDO�RRN�HHQ�VRFLDDO�
EHODQJ�ELM�HHQ�JRHGH�EHUHLNEDDUKHLG�
YDQ�KXQ�ZRQLQJHQ��
9RRU�KXOSYHUOHQHUV�LV�HHQ�JRHGH�EHUHLN�
EDDUKHLG�YDQ�DOOH�EHVWHPPLQJHQ�ZDDU�
]LM�KXQ�WDDN�PRHWHQ�NXQQHQ�XLWRHIHQHQ�
HVVHQWLHHO��
+HW�JHEUXLN�PDNHQ�YDQ�]DQGZHJHQ�
KRXGW�VRPV�LQ�GDW�PHW�HHQ�DDQJHSDVWH��
ODJH�VQHOKHLG�JHUHGHQ�PRHW�ZRUGHQ��

�����9HUNHHUVYHLOLJKHLG

+HW�EHODQJ�YDQ�HHQ�]R�JURRW�PRJHOLMNH�
YHUNHHUVYHLOLJKHLG�ZRUGW�XLWJHGUDJHQ�RS�
QDWLRQDDO��SURYLQFLDDO�HQ�JHPHHQWHOLMN�
QLYHDX��2P�RQYHLOLJH�VLWXDWLHV�GRHOWUHI�
IHQG�WH�NXQQHQ�DDQSDNNHQ�LV�HHQ�JRHGH�
UHJLVWUDWLH�YDQ�YHUNHHUVLQWHQVLWHLWHQ�HQ�
YHUNHHUVRQJHYDOOHQ�YDQ�JURRW�EHODQJ��
,QYHQWDULVDWLH�YDQ�GH�JHUHJLVWUHHUGH�
YHUNHHUVRQJHYDOOHQ�GLH�KHEEHQ�SODDWV�
JHYRQGHQ�RS�]DQGZHJHQ�ELQQHQ�GH�
JHPHHQWH�(GH�WXVVHQ������HQ������
OHYHUGH�KHW�YROJHQGH�EHHOG�RS�
,Q�WRWDDO�]LMQ�YDQDI������RYHU�HHQ�SHUL�
RGH�YDQ�WLHQ�MDDU����YHUNHHUVRQJHYDOOHQ�
JHUHJLVWUHHUG��(pQ�YHUNHHUVRQJHYDO�
KDG�HHQ�GRGHOLMNH�DIORRS�HQ�ELM�GHUWLHQ�
RQJHYDOOHQ�YLHOHQ�JHZRQGHQ��
2SYDOOHQG�LV�GH�YHUKRXGLQJ�WXVVHQ�
NUXLVSXQWRQJHYDOOHQ�HQ�ZHJYDNRQJHYDO�
OHQ��HHQ�UHODWLHI�JHULQJ�DDQWDO�RQJHYDOOHQ�
YRQG�SODDWV�RS�NUXLVSXQWHQ������WHUZLMO�
HHQ�JURRW�DDQWDO�SODDWV�YRQG�RS�ZHJYDN�
NHQ�������9DQ����RQJHYDOOHQ�ZDV�QLHW�
EHNHQG�ZDDU�]LM�KDGGHQ�SODDWVJHYRQ�
GHQ��(YHQHHQV�RSYDOOHQG�LV�KHW�DDQWDO�
RQJHYDOOHQ�ZDDUELM�HHQ�ERRP�RI�DQGHU�
YDVW�YRRUZHUS�LV�JHUDDNW������

9HUJHOHNHQ�PHW�KHW�WRWDDO�DDQWDO�
RQJHYDOOHQ�LQ�(GH��LV�KHW�DDQGHHO�YDQ�GH�
RQJHYDOOHQ�RS�]DQGZHJHQ�EHSHUNW��KHW�
DDQGHHO�LV�NOHLQHU�GDQ�����7HUZLMO�KHW�
DDQGHHO�]DQGZHJHQ�LQ�(GH�RQJHYHHU�
����YDQ�KHW�WRWDOH�ZHJHQQHW�LV��

�����5HFUHDWLH

'H�9HOXZH�RHIHQW�HHQ�JURWH�DDQWUHN�
NLQJVNUDFKW�XLW�RS�UHFUHDQWHQ��9HOH�GDJ�
MHVPHQVHQ�JHQLHWHQ��WH�YRHW��SHU�ILHWV�
RI�WH�SDDUG�YDQ�GH�UXLPWH�HQ�GH�QDWXXU�
YDQ�GH�9HOXZH��+LHUELM�ZRUGW�JHEUXLN�
JHPDDNW�YDQ�KHW�EHVWDDQGH�QHWZHUN�YDQ�
ZHJHQ�HQ�SDGHQ��6RPPLJH�]DQGZHJHQ�
YRUPHQ�HHQ�EHODQJULMNH�VFKDNHO�LQ�GLW�
QHWZHUN��=R�ORRSW�KHW�ILHWVURXWHQHWZHUN�
�RRN�ZHO�ILHWVNQRRSSXQWHQV\VWHHP�JH�
QRHPG��RYHU�YHUVFKLOOHQGH�]DQGZHJHQ�

LQ�(GH��5HFUHDQWHQ�RQGHUYLQGHQ�VRPV�
KLQGHU�YDQ�KHW�JHPRWRULVHHUG�YHUNHHU�
HQ�KHW�GDDUGRRU�RSJHZRUSHQ�VWRI�VQHO��
5XLWHUV�]RUJHQ�LQ�GURJH�WLMGHQ�HFKWHU�]HOI�
RRN�YRRU�VWRIRYHUODVW��WHYHQV�YHURRU]D�
NHQ�GH�KRHYHQ�YDQ�GH�SDDUGHQ�NXLOHQ��
9DQZHJH�GH�DDQWUHNNLQJVNUDFKW�YDQ�GH�
9HOXZH�]LMQ�HU�ELQQHQ�GH�JHPHHQWH�(GH�
GDQ�RRN�HHQ�JURRW�DDQWDO�UHFUHDWLHEH�
GULMYHQ�JHYHVWLJG��]RDOV�FDPSLQJV��EXQ�
JDORZSDUNHQ��PDQHJHV�HQ�VSHHOWXLQHQ��
'H]H�EHGULMYHQ�HQ�DWWUDFWLHV�JHQHUHUHQ�
YHHO�YHUNHHU��5HFUHDWLHRQGHUQHPHUV�
NLMNHQ�YDQXLW�YHUVFKLOOHQG�SHUVSHFWLHI�
QDDU�]DQGZHJHQ��HQHU]LMGV�RHIHQHQ�
]DQGZHJHQ�DDQWUHNNLQJVNUDFKW�XLW�
RS�UHFUHDQWHQ�YDQZHJH�GH�ODQGHOLMNH�
XLWVWUDOLQJ�YDQ�KHW�JHELHG��DQGHU]LMGV�
ZHUSHQ�]DQGZHJHQ�HHQ�PRJHOLMNH�
EDUULqUH�RS�WHQ�DDQ]LHQ�YDQ�GH�EHUHLN�
EDDUKHLG�YDQ�KXQ�UHFUHDWLHEHGULMYHQ�
YDQZHJH�GH�YHUPLQGHUGH�EHULMGEDDUKHLG�
YDQ�GH�]DQGZHJHQ��,QYHQWDULVDWLH�QDDU�
DDQOHLGLQJ�YDQ�GH�QRWD�µ9HUKDUGLQJ�
WRHJDQJVZHJHQ�FDPSLQJV�����¶�OHYHUGH�
GDQ�RRN�DOV�UHVXOWDDW�RS�GDW�HHQ�DDQWDO�
UHFUHDWLHRQGHUQHPHUV�YHUKDUGLQJ�YDQ�
GH�WRHJDQJVZHJHQ�WRW�KXQ�EHGULMYHQ�
ZHQVWHQ��PDDU�HHQ�DDQWDO�RQGHUQHPHUV�
ZLOGHQ�GLW�MXLVW�QLHW�

����� /HHIEDDUKHLG

'H�OHHIEDDUKHLG�LQ�JHELHGHQ�ZDDUODQJV�
]DQGZHJHQ�]LMQ�JHOHJHQ�ZRUGW�LQ�QHJD�
WLHYH�]LQ�EHwQYORHG�GRRU�
�Ŷ ZHJRPVWDQGLJKHGHQ��VWRI��PRGGHU��
JDWHQ�HQ�NXLOHQ

�Ŷ YHUNHHUVRPVWDQGLJKHGHQ��VOXLSYHU�
NHHU��]ZDDU�YHUNHHU�HQ�WH�VQHO�ULMGHQ

9RRUDO�EHZRQHUV�YDQ�SDQGHQ�GLH�]LMQ�
JHOHJHQ�ODQJV�]DQGZHJHQ�KHEEHQ�
EHODQJ�ELM�KHW�WHJHQJDDQ�YDQ�GH]H�QD�
GHOLJH�HIIHFWHQ��'H�PHHVWH�NODFKWHQ�GLH�
ELQQHQNRPHQ�ELM�KHW�PHOGSXQW�EHKHHU�
YDQ�GH�JHPHHQWH�KHEEHQ�EHWUHNNLQJ�RS�
GH�EHULMGEDDUKHLG�YDQ�GH�]DQGZHJHQ�HQ�
RYHU�VWRIRYHUODVW�
,Q�GH�SHULRGH�������������]LMQ�MDDUOLMNV�
JHPLGGHOG�����YHU]RHNHQ�RP�RQGHU�



��

KRXG�WH�SOHJHQ�JHGDDQ�GRRU����YHUVFKLO�
OHQGH�SHUVRQHQ��'H�YHU]RHNHQ�KDGGHQ�
EHWUHNNLQJ�RS����YHUVFKLOOHQGH�ORFDWLHV��
9DQ�GH]H����YHUVFKLOOHQGH�ORFDWLHV�
]LMQ�HU���WRW����ORFDWLHV�ZDDU�YHHO�RYHU�
JHNODDJG�ZRUGW�

6WRIRYHUODVW�LV�GHHOV�LQKHUHQW�DDQ�KHW�
ZRQHQ�DDQ�HHQ�]DQGZHJ��'LW�VWRI�NDQ�
RYHUODVW��YHUYXLOHQ�ZDV��H[WUD�VWRI]XLJHQ�
LQ�KXLV��YHURRU]DNHQ�RPGDW�KHW�]DQG�
KHW�HUI��GH�WXLQ�YDQ�EHZRQHUV�RSZDDLW�
RI�]HOIV�KHW�KXLV�ELQQHQZDDLW��:HO�NDQ�
KHW�]R�]LMQ�GDW�GRRU�HHQ�WRHQDPH�YDQ�
KHW�YHUNHHU�GH�RYHUODVW�WRHQHHPW��
'DDUQDDVW�]LMQ�GH�ZHJRPVWDQGLJKHGHQ�
YDQ�HHQ�]DQGZHJ�QLHW�DOWLMG�RSWLPDDO��
YDQ�GH�ZHJJHEUXLNHU�ZRUGW�GDQ�RRN�
YHUZDFKW�GDW�KLM�]LM�]LFK�DDQSDVW�DDQ�GH�
ZHJRPVWDQGLJKHGHQ��'LW�KRXGW�VRPV�LQ�
GDW�PHQ�PHW�HHQ�DDQJHSDVWH��ODJH�VQHO�
KHLG�PRHW�ULMGHQ��

�����:HJEHKHHU

'H�ZHWWHOLMNH�UHJHOV�PHW�EHWUHNNLQJ�WRW�
KHW�RQGHUKRXG�YDQ�ZHJHQ�]LMQ�WH�YLQGHQ�
LQ�GH�:HJHQZHW��'H]H�ZHW�YHUSOLFKW�GH�
ZHJEHKHHUGHU�WRW�KHW�RQGHUKRXG�YDQ�GH�
RSHQEDUH�ZHJHQ����ZDDUELM�GH�JHPHHQWH�
KHHIW�WH�]RUJHQ�GDW�GH�ELQQHQ�KDDU�
JHELHG�OLJJHQGH�ZHJHQ��PHW�XLW]RQGH�
ULQJ�YDQ�GH�ZHJHQ�GLH�GRRU�KHW�ULMN�RI�
HHQ�SURYLQFLH�ZRUGHQ�RQGHUKRXGHQ��LQ�
JRHGH�VWDDW�YHUNHUHQ����

7HQ�RS]LFKWH�YDQ�YHUKDUGH�ZHJHQ�
KHEEHQ�]DQGZHJHQ�YDNHU�RQGHUKRXG�
QRGLJ��:HJHQ�GLH�RSHQJHVWHOG�]LMQ�YRRU�
KHW�YHUNHHU�ZRUGHQ��DIKDQNHOLMN�YDQ�
KHW�JHEUXLN��GRRU�PLGGHO�YDQ�VFKDYHQ�
MDDUOLMNV���WRW���NHHU�SHU�MDDU�RQGHUKRX�
GHQ��'DDUQDDVW�ZRUGHQ�GUXNEHUHGHQ�
]DQGZHJHQ���PDDO�SHU�MDDU�RQGHU�SURILHO�
JHEUDFKW��1DDVW�KHW�UHJXOLHUH�RQGHUKRXG�
ZRUGW�JHUHDJHHUG�RS�NODFKWHQ�YDQ�
EHZRQHUV�HQ�EHGULMYHQ��'H�PRJHOLMNKHLG�
RP�RQGHUKRXG�WH�SOHJHQ�LV�PHGH�DIKDQ�

��� �:HJHQZHW��DUWLNHO�EO]����
��� �:HJHQZHW��DUWLNHO�EO]����

NHOLMN�YDQ�GH�ZHHUVRPVWDQGLJKHGHQ��,Q�
QDWWH�SHULRGHV��ZDDULQ�GH�EHULMGEDDUKHLG�

YDQ�]DQGZHJHQ�VQHO�YHUPLQGHUW��LV�
RQGHUKRXG�GRRU�VFKDYHQ�QLHW�PRJHOLMN��
:DQQHHU�GH�ZHJHQ�GRRU�GH�ZHHUV�
RPVWDQGLJKHGHQ�LQ�]HHU�VOHFKWH�VWDDW�
UDNHQ�HQ�RQGHUKRXG�RS�GDW�PRPHQW�
QLHW�PRJHOLMN�LV��ZRUGHQ�]H�VRPV�WLMGHOLMN�
YRRU�KHW�YHUNHHU�DIJHVORWHQ��9DQZHJH�
GH�ZHHUVRPVWDQGLJKHGHQ�IOXFWXHUHQ�GH�
RQGHUKRXGVNRVWHQ�SHU�MDDU�

([WUD�RQGHUKRXG�RS�]DQGZHJHQ�ZRUGW�
ELMYRRUEHHOG�YHURRU]DDNW�GRRU�HHQ�
EHSHUNWH�ZDWHUDIYRHU��6RPPLJH�ZHJHQ�
KHEEHQ�JHHQ�ZDWHUJDQJ�ODQJV�GH�
ZHJ��%LM�]DQGZHJHQ�GLH�PDDU�ZHLQLJ�
JHEUXLNW�ZRUGHQ�LV�GLW�JHHQ�SUREOHHP��
PDDU�ELM�HHQ�WRHQDPH�YDQ�EHGULMYLJKHLG��
ZRQLQJHQ�HQ�GXV�RRN�HHQ�WRHQDPH�YDQ�
YHUNHHU�ZRUGW�GH�ZDWHUDIYRHU�VWHHGV�EH�
ODQJULMNHU��6RPV�]DO�KHW�QRGLJ�]LMQ�GH]H�
]DQGZHJHQ�WH�UHFRQVWUXHUHQ��ELMYRRU�
EHHOG�GRRU�GH]H�ZHHU�³ERO´�WH�OHJJHQ��LQ�
SODDWV�YDQ�RQGHU�HHQ�KHOOLQJVKRHN�

'H�ZHJEHKHHUGHU�KHHIW�RRN�HHQ�
EHODQJ�ELM�GH�IXQFWLH�YDQ�HHQ�ZHJ��,Q�
(GH�]LMQ�DOOH�ZHJHQ�LQJHGHHOG�YROJHQV�
KHW�SULQFLSH�YDQ�'XXU]DDP�9HLOLJ��'H�
JHGDFKWH�DFKWHU�'XXU]DDP�9HLOLJ�LV�R�D��
GDW�GRRU�GH�YRUPJHYLQJ�YDQ�GH�ZHJ��GH�
IXQFWLH�HQ�GDDUELM�EHKRUHQGH�JHEUXLN�
GXLGHOLMN�LV��'H�]DQGZHJHQ�]LMQ�DOOHPDDO�
HUIWRHJDQJVZHJHQ��PHW�VOHFKWV�HHQ�RQW�
VOXLWHQGH�IXQFWLH�YDQ�GH�DDQ�GLH�ZHJHQ�
JHOHJHQ�EHERXZLQJ�HQ�SHUFHOHQ��'RRU�
GH�LQULFKWLQJ��YRUP�YDQ�GH�]DQGZHJ�LV�
KHW�DO�VQHO�GXLGHOLMN�ZDW�GH�IXQFWLH�YDQ�
GH]H�ZHJ�LV��LQ�LHGHU�JHYDO�JHHQ�GRRU�
JDDQGH�IXQFWLH��(FKWHU�KHW�JHEUXLN�NRPW�
QRJ�QLHW�DOWLMG�RYHUHHQ�PHW�GH�YRUP�HQ�
GH�IXQFWLH��RS�VRPPLJH�ZHJHQ�LV�VSUDNH�
YDQ�RQJHZHQVW�VOXLSYHUNHHU��ZDDUGRRU�
GRRU�GH�KRJH�YHUNHHUVLQWHQVLWHLWHQ�GH�
ZHJ�YHHO�YDNHU�PRHW�ZRUGHQ�RQGHU�
KRXGHQ�GDQ�QRRG]DNHOLMN�HQ�HU�DQGHUH�
JHYROJHQ��]RDOV�VWRIRYHUODVW��RQWVWDDQ�



��



��

8LW�GH�YRRUJDDQGH�KRRIGVWXNNHQ�
LV�JHEOHNHQ�GDW�YHUVFKLOOHQGH�
SODQQHQ�HQ�EHODQJHQ�HHQ�URO�
VSHOHQ�ELM�KHW�JHEUXLN�HQ�KHW�
EHKHHU�YDQ�]DQGZHJHQ��

5HNHQLQJ�KRXGHQG�PHW�GH]H�SODQQHQ�HQ�
EHODQJHQ�LV�GH�YLVLH�RS�]DQGZHJHQ�DOV�
YROJW�

D��EHKRXG�YDQ�GH�]DQGZHJHQ�YDQZHJH�
QDWXXU����FXOWXXUKLVWRULVFKH�±��HQ�ODQG�
VFKDSSHOLMNH�ZDDUGHQ

E��EHGULMYHQ��ZRQLQJHQ�HQ�UHFUHDWLHYH�
EHVWHPPLQJHQ�PRHWHQ�EHUHLNEDDU�]LMQ��
PDDU�RS�HHQ�]RGDQLJH�PDQLHU�GDW�KHW�
NDUDNWHU�YDQ�GH�]DQGZHJHQ�EHKRXGHQ�
EOLMIW��'H�EHUHLNEDDUKHLG�PDJ�QLHW�WHQ�
NRVWH�JDDQ�YDQ�GH�QDWXXU����FXOWXXU�
KLVWRULVFKH�±�HQ�ODQGVFKDSSHOLMNH�
ZDDUGHQ��'H�]DQGZHJHQ�LQ�(GH�]LMQ�
HUIWRHJDQJVZHJHQ��ZDDUELM�KHW�
JHPRWRULVHHUGH�YHUNHHU�ZHO�DDQZH]LJ�
LV��PDDU�HHQ�RQGHUJHVFKLNWH�URO�KHHIW�
WHQ�RS]LFKWH�YDQ�GH�QDWXXU�±�FXOWXXU�
KLVWRULVFKH��UHFUHDWLHYH�±�HQ�ODQG�
VFKDSSHOLMNH�ZDDUGHQ�

2P�WH�]RUJHQ�GDW�EHGULMYHQ��ZRQLQ�
JHQ�HQ�UHFUHDWLHYH�RQGHUQHPLQJHQ�
EHUHLNEDDU�EOLMYHQ�ZRUGHQ�]DQGZHJHQ�
UHJHOPDWLJ�RQGHUKRXGHQ��'H�PDWH�YDQ�
RQGHUKRXG�LV�DIKDQNHOLMN�YDQ�GH�IXQFWLHV�

ODQJV�HHQ�]DQGZHJ��+LHUWRH�LV�LQ�KRRIG�
VWXN���YDQ�GH]H�QRWD�GH�YHUVFKLOOHQGH�
IXQFWLHV�YDQ�HHQ�]DQGZHJ�EHVFKUHYHQ��
'H]H�FDWHJRULVHULQJ�LV�YHUYROJHQV�LQ�
KRRIGVWXN���JHNRSSHOG�DDQ�HHQ�RQGHU�
KRXGVUHJLPH�

F��DOV�KHW�QLHW�PRJHOLMN�LV�RP�PHW�KHW�
KXLGLJH�JHEUXLN�RI�GH�KXLGLJH�YRUP�KHW�
NDUDNWHU�YDQ�GH�]DQGZHJ�WH�EHKRXGHQ��
ZRUGHQ�PDDWUHJHOHQ��]RDOV�ELMYRRUEHHOG�
KHW��JHGHHOWHOLMN��DIVOXLWHQ�YDQ�HHQ�ZHJ��
WRHJHSDVW��]RGDW�GH�IXQFWLH��YRUP�HQ�KHW�
JHEUXLN�YDQ�GH�ZHJ�RS�HONDDU�DIJHVWHPG�
ZRUGHQ�HQ�EHGULMYHQ��ZRQLQJHQ�HQ�UH�
FUHDWLHYH�EHVWHPPLQJHQ�EHUHLNEDDU�]LMQ�

+RRIGVWXN���YDQ�GH]H�QRWD�EHVFKULMIW�
HHQ�VWDSSHQSODQ�RP�WRW�GH�PHHVW�
JHVFKLNWH�PDDWUHJHO�WH�NRPHQ��:DDUELM�
HHUVW�GLH�PDDWUHJHOHQ��ELMYRRUEHHOG�
I\VLHNH�NQLS�LQ�GH�ZHJ��LQ�DDQPHUNLQJ�
NRPHQ�ZDDUELM�EHKRXG�YDQ�GH�]DQG�
ZHJHQ�ZRUGW�QDJHVWUHHIG�HQ�SDV�DOV�GLW�
QLHW�PRJHOLMN�EOLMNW�WH�]LMQ�PDDWUHJHOHQ�
]RDOV�KHW�YHUKDUGHQ�YDQ�GH�]DQGZHJ�RI�
KHW�XLWEUHLGHQ�YDQ�KHW�QHWZHUN�HHQ�RSWLH�
]LMQ��

���9LVLH



��
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*HPHHQWH�(GH�RQWYDQJW�UHJHO�
PDWLJ�YUDJHQ�HQ�NODFKWHQ�RYHU�
]DQGZHJHQ��9DDN�NXQQHQ�GH]H�
YUDJHQ�HQ�NODFKWHQ�YLD�KHW�PHOG�
SXQW�EHKHHU�ZRUGHQ�DIJHKDQGHOG��
PDDU�VRPV�NRPW�HU�HHQ�YHU]RHN�
WRW�ELMYRRUEHHOG�KHW�DIVOXLWHQ�RI�
KHW�YHUKDUGHQ�YDQ�HHQ�]DQGZHJ�

+HW�VWDSSHQSODQ�EHVFKUHYHQ�LQ�GLW�
KRRIGVWXN�YRUPW�KHW�EHOHLGVNDGHU�]RGDW�
FRQVHTXHQW�DQWZRRUG�RS�GH�YUDJHQ�
NDQ�ZRUGHQ�JHJHYHQ��(HUVW�PRHW�GH�
YUDDJ�EHDQWZRRUG�ZRUGHQ�RI�HU�ZHO�HHQ�
PDDWUHJHO�QRGLJ�LV��VWDS�����6RPV�]LMQ�
GH�NODFKWHQ�QDPHOLMN�LQKHUHQW�DDQ�KHW�
NDUDNWHU�YDQ�GH�]DQGZHJ��(HQ�]DQGZHJ�
VWXLIW�QX�HHQPDDO�DOV�GDDU�HHQ�DXWR�
RYHUKHHQ�ULMGW�

0DDU�VRPV�ULMGHQ�HU�]RYHHO�DXWR¶V�RYHU�
KHHQ�GDW�GH�YUDDJ�JHVWHOG�PRHW�ZRUGHQ�
RI�KHW�JHEUXLN�ZHO�SDVW�ELM�GH�]DQGZHJ��
(HQ�PDDWUHJHO��]RDOV�ELMYRRUEHHOG�HHQ�
I\VLHNH�NQLS�LQ�GH�ZHJ��NDQ�GDQ�]RUJHQ�
GDW�KHW�YHUNHHU�DIQHHPW��]RQGHU�KHW�ND�
UDNWHU�YDQ�GH�]DQGZHJ�DDQ�WH�WDVWHQ�HQ�
GH�ZRQLQJHQ�QRJ�ZHO�EHUHLNEDDU�EOLMYHQ��
+HW�EHSDOHQ�YDQ�GH�PHHVW�JHVFKLNWH�
PDDWUHJHO�JHEHXUW�DDQ�GH�KDQG�YDQ�
VWDSSHQ���W�P���LQ�KHW�VWDSSHQSODQ�

+HW�EHOHLG�EHVFKUHYHQ�LQ�GH]H�QRWD�
LV�NDGHUVWHOOHQG��,Q�XLW]RQGHUOLMNH�
VLWXDWLHV�NDQ�GDDURP�EHDUJXPHQWHHUG�
YDQ�ERYHQVWDDQG�VWDSSHQSODQ�HQ�KHW�
DIZHJLQJVNDGHU�EHVFKUHYHQ�LQ�GH]H�
QRWD�ZRUGHQ�DIJHZHNHQ��GLW�YHUJW�HHQ�
EHVWXXUOLMN�EHVOXLW�

����� 6WDS���²�IXQFWLH�EHSDOLQJ

)XQFWLHV�ODQJV�]DQGZHJHQ�YHUVFKLOOHQ��
/DQJV�VRPPLJH�]DQGZHJHQ�VWDDW�KHOH�
PDDO�JHHQ�EHERXZLQJ��WHUZLMO�YLD�DQGHUH�
]DQGZHJHQ�ZRQLQJHQ�HQ�EHGULMYHQ�
RQWVORWHQ�ZRUGHQ��2PGDW�IXQFWLHV�YHU�
VFKLOOHQ��]DO�RRN�KHW�JHEUXLN�YHUVFKLOOHQ�
HQ�GDDUPHH�RRN�KHW�EHQRGLJGH�RQGHU�
KRXG��+LHURQGHU�ZRUGHQ�]DQGZHJHQ�LQ�
YHUVFKLOOHQGH�FDWHJRULHsQ�LQJHGHHOG��
,Q�VRPPLJH�JHYDOOHQ�]DO�GH�IXQFWLH�YDQ�
GH�]DQGZHJ�QLHW�KHW]HOIGH�]LMQ�ODQJV�GH�
JHKHOH�]DQGZHJ��'H�]DQGZHJ�]DO�GDQ�
RSJHGHHOG�ZRUGHQ�LQ�ZHJYDNNHQ�HQ�SHU�
ZHJYDN�]DO�GH�IXQFWLH�EHSDDOG�ZRUGHQ��
$DQJH]LHQ�GH�IXQFWLH�YDQ�GH�ZHJ�JHNRS�
SHOG�LV�DDQ�HHQ�RQGHUKRXGVUHJLPH�HQ�
HYHQWXHOH�PDDWUHJHOHQ�LV�KHW�VWUHYHQ�

��� 6WDSSHQSODQ�=DQGZHJHQ

GH�ZHJYDNNHQ�ZHO�]R�ODQJ�PRJHOLMN�WH�
KRXGHQ��]RGDW�QLHW�ELM�HONH�NUXLVLQJ�GH�
IXQFWLH�YHUDQGHUG��,Q�KRRIGVWXN���VWDDW�
YHUYROJHQV�KHW�LQGLFDWLHYH�RQGHUKRXGV�
UHJLPH�SHU�FDWHJRULH�EHVFKUHYHQ�

�� :RQLQJHQ��=DQGZHJHQ�YRRUQD�
PHOLMN�EHGRHOG�RP�ZRQLQJHQ�WH�
RQWVOXLWHQ�

:HJHQ�ZDDUDDQ�ZRQLQJHQ�JHOHJHQ�]LMQ��
'H�ZHJHQ�KHEEHQ�RRN�HHQ�XLWVWUDOLQJ�
GLH�SDVW�ELM�KHW�ODQGVFKDS�ZDDULQ�]LM�JH�
OHJHQ�]LMQ��'H�ZRQLQJHQ�PRHWHQ�EHUHLN�
EDDU�]LMQ�YRRU��SHUVRQHQ���DXWRYHUNHHU�
HQ�ILHWVHUV��YRHWJDQJHUV��'H�ZHJHQ�]LMQ�
HFKWHU�HUIWRHJDQJVZHJHQ��ZDW�EHWHNHQW�
GDW�YHUEOLMYHQ�HHQ�EHODQJULMNHUH�IXQFWLH�
LV�GDQ�GH�GRRUVWURPLQJ�YDQ�KHW�YHUNHHU��
(HQ�ODJHUH�VQHOKHLG�GDQ�RS�HHQ�JH�
ELHGVRQWVOXLWLQJVZHJ�LV�GXV�DFFHSWDEHO�
RS�GH]H�ZHJHQ��/DQGERXZYHUNHHU�NDQ�
JHEUXLN�PDNHQ�YDQ�GH]H�ZHJHQ�

�� %HGULMYHQ��=DQGZHJHQ�YRRUQD�
PHOLMN�EHGRHOG�RP�EHGULMYHQ�WH�
RQWVOXLWHQ�

7HQ�EHKRHYH�YDQ�EHYRRUUDGLQJ�YDQ�
LQGXVWULsOH��HQ�ODQGERXZEHGULMYHQ�GLH�
]LMQ�JHOHJHQ�DDQ�]DQGZHJHQ�LV�HHQ�
VWHYLJH�RQGHUJURQG�ZDDURYHU�]ZDDU�
YHUNHHU�PRHW�NXQQHQ�ULMGHQ��YDQ�EHODQJ��
'H�EHGULMYHQ�GLHQHQ�EHUHLNEDDU�WH�]LMQ�
YDQZHJH�KHW�HFRQRPLVFKH�EHODQJ��
'DDUELM�GLHQW�GH�ZHJ�]RYHHO�PRJHOLMN�
DDQJHSDVW�WH�]LMQ�DDQ�GH�ODQGVFKDS�
SHOLMNH�RPJHYLQJ��/DQGERXZYHUNHHU�NDQ�
JHEUXLN�PDNHQ�YDQ�GH]H�ZHJHQ�

�� 5HFUHDWLHYH�EHVWHPPLQJHQ��
=DQGZHJHQ�GLH�YRRUQDPHOLMN�
JHEUXLNW�ZRUGHQ�WHQ�EHKRHYH�YDQ�
UHFUHDWLHYH�EHVWHPPLQJHQ�

+HW�JHEUXLN�YDQ�GH�]DQGZHJHQ�PHW�
YRRUQDPHOLMN�UHFUHDWLHYH�EHVWHPPLQJHQ�
LV�VHL]RHQVDIKDQNHOLMN��+HW�JHEUXLN�]DO�LQ�
GH�]RPHU�KRJHU�OLJJHQ�GDQ�LQ�GH�ZLQWHU��
(HQ�JRHGH�EHUHLNEDDUKHLG�YDQ�UHFUHD�
WLHYH�EHVWHPPLQJHQ�HQ��DWWUDFWLHV�LV�YDQ�
HFRQRPLVFK��PDDU�RRN�YDQ�VRFLDDO�EH�
ODQJ��'H�UHFUHDWLHEHGULMYHQ�GLHQHQ�EH�
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�2PVFKULMI�DVSHFWHQ�GLH�HHQ�URO�VSHOHQ��VWRIRYHUODVW��

EHUHLNEDDUKHLG��RQGHUKRXG

6WDS���±�IXQFWLH�EHSDOLQJ

6WHO�IXQFWLH�YDQ�GH�ZHJ�YDVW�

=LMQ�IXQFWLH��YRUP�HQ�JHEUXLN�LQ�
RYHUHHQVWHPPLQJ�PHW�HONDDU"�

9DOW�]DQGZHJ�ELQQHQ�(+6�RI�1DWXUD
�����JHELHG"

*HHQ�PDDWUHJHO�QRRG]DNHOLMN

6WDS���±�LQYHQWDULVDWLH�EHODQJHQ

+HHIW�]DQGZHJ�KRJH�FXOWXXUKLVWRUL�
VFKH�HQ�RI�ODQGVFKDSSHOLMNH�ZDDUGH"

0DDWUHJHO�YHUKDUGHQ�YDOW�DI

��������������������������������������������������������������
=LMQ�HU�QRJ�DQGHUH�EHODQJHQ�ZDDU�ELM�KHW�RSVWHOOHQ�YDQ�KHW�PDDWUHJHOHQSDNNHW�UHNHQLQJ�

PHH�PRHW�ZRUGHQ�JHKRXGHQ"
=R�MD��YXO�OLMVW�PHW�DVSHFWHQ�]RDOV�ELM���EHVFKUHYHQ�DDQ�

2QWZLNNHO�VDPHQ�PHW�DDQYUDJHU��
EHZRQHUV��EHGULMYHQ�PDDWUHJHOSDNNHW

6WDS���±�RQWZLNNHOHQ�PDDWUHJHOSDNNHW

0DDWUHJHO�SDNNHW

:HONH�PDDWUHJHO�VFRRUW�KHW�EHVWH��UHNHQLQJ�KRXGHQG�PHW�GH�
YUDDJ��RYHULJH�EHODQJHQ�� �VWDS�����ZHWJHYLQJ��HYW��DDQYUDDJ�

YHUJXQQLQJHQ��RQWKHIILQJHQ��HQ�ILQDQFLsQ

6WDS�����DIZHJLQJ

0DDWUHJHO

6WDS�����XLWYRHULQJ
3ODQQLQJ�HQ�ILQDQFLsQ

8LWYRHULQJ�PDDWUHJHO

QHH

MD QHH

QHH

MD

MD
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UHLNEDDU�WH�]LMQ�YRRU�DXWR¶V�PHW�FDUDYDQ�
RI�DDQKDQJZDJHQ��/DQGERXZYHUNHHU�
NDQ�JHEUXLN�PDNHQ�YDQ�GLW�W\SH�ZHJ��

�� /DQGERXZ��=DQGZHJHQ�GLH�
EXLWHQ�ODQGERXZEHVWHPPLQJHQ�
JHHQ�VSHFLILHN�RQWVOXLWHQGH�WDDN�
KHEEHQ�

+HW�JHEUXLN�YDQ�GH]H�]DQGZHJHQ�LV�
EHSHUNW�HQ�KHW�JHEUXLN�EHVWDDW�YRRUDO�XLW�
ODQGERXZYRHUWXLJHQ��'H]H�YRHUWXLJHQ�
VWHOOHQ�PLQGHU�KRJH�HLVHQ�DDQ�GH�VWDDW�
YDQ�GH�ZHJ�GDQ�ELMYRRUEHHOG�HHQ�DXWR�

�� :DQGHOHQ�HQ�ILHWVHQ��
=DQGZHJHQ�GLH�]LMQ�DIJHVORWHQ�
YRRU�KHW�UHJXOLHUH�JHPRWRUL�
VHHUGH�YHUNHHU�

'H�ZHJHQ�GLH�]LMQ�DIJHVORWHQ�YRRU�KHW�
RSHQEDUH�YHUNHHU�KHEEHQ�XLWVOXLWHQG�
HHQ�UHFUHDWLHYH�IXQFWLH��=LM�]LMQ�EHVWHPG�
YRRU�ZDQGHODDUV��ILHWVHUV�HQ���RI�UXLWHUV��
2S�GLW�W\SH�ZHJHQ�NDQ�RSWLPDDO�ZRUGHQ�
JHQRWHQ�YDQ�UXVW��VWLOWH��QDWXXU�HQ�ODQG�
VFKDS�

6WDS���JDDW�LQ�RS�GH�YUDDJ��LV�HHQ�PDDW�
UHJHO�ZHO�QRGLJ"�'DDUYRRU�ZRUGW�HHUVW�
GH�IXQFWLH�YDQ�GH�]DQGZHJ�YDVWJHVWHOG��
6WUHYHQ�LV�RP�GH]H�IXQFWLH�YRRU�DOOH�
]DQGZHJHQ�YDVW�WH�OHJJHQ�RS�HHQ�NDDUW�
=RGUD�GH�IXQFWLH�YDVW�VWDDW�ZRUGW�LQ�
GH]H�VWDS�HHQ�EHVFKULMYLQJ�JHJHYHQ�
YDQ�
��� GH�YRUP�YDQ�GH�ZHJ��GH�HLJHQ�

VFKDSSHQ�HQ�NDUDNWHULVWLHNHQ�YDQ�
GH�ZHJ��]RDOV�EUHHGWH��DDQZH]LJ�
KHLG�YDQ�HHQ�DSDUWH�ILHWVYRRU]LHQLQ�
JHQ��RSSHUYODNWHVWUXFWXXU��ZDWHU�
DIYRHU�HWF��ZRUGHQ�EHVFKUHYHQ�

��� KHW�JHEUXLN�YDQ�GH�ZHJ��GH�
LQWHQVLWHLWHQ��VQHOKHLGVJHGUDJ�YDQ�
GH�EHVWXXUGHU��DDUG�YDQ�KHW�YHUNHHU�
HWF��ZRUGHQ�EHVFKUHYHQ�

$OV�GH�IXQFWLH��YRUP�HQ�JHEUXLN�LQ�
RYHUHHQVWHPPLQJ�PHW�HONDDU�]LMQ�LV�HU�
JHHQ�PDDWUHJHO�QRRG]DNHOLMN��:DQQHHU�
GLW�QLHW�KHW�JHYDO�LV�ZRUGW�YHUGHU�JHJDDQ�
PHW�VWDS���W�P����ZDDURS�HHQ�DQWZRRUG�
RS�GH�YROJHQGH�YUDDJ�ZRUGW�YHUNUHJHQ��

:DW�LV�GH�PHHVW�JHVFKLNWH�PDDWUHJHO"�

�����6WDS���²�LQYHQWDULVDWLH��
EHODQJHQ

(HUVWH�YUDDJ�LV�RI�GH�ZHJ�RQGHUGHHO�XLW�
PDDNW�YDQ�1DWXUD������RI�(FRORJLVFKH�
+RRIGVWUXFWXXU��
:DQQHHU�GLW�KHW�JHYDO�LV�RI�GH�ZHJ�DDQ�
GLH�JHELHGHQ�JUHQVW��LV�DDQYXOOHQG�
RQGHU]RHN�QRGLJ�ZDQQHHU�PDDWUHJHOHQ�
QHJDWLHYH�JHYROJHQ�KHEEHQ�YRRU�GLH�
JHELHGHQ��+HW�YHUKDUGHQ�YDQ�GH�ZHJ�
DOV�PDDWUHJHO�YDOW�LQ�SULQFLSH�DI��$OOHHQ�
DOV�]ZDDUZHJHQGH�DUJXPHQWHQ�WHQ�
JURQGVODJ�OLJJHQ�NDQ�HHQ�RQWKHIILQJ��
YHUJXQQLQJSURFHGXUH�LQ�KHW�NDGHU�YDQ�
GH�QDWXXUEHVFKHUPLQJVZHW�HQ�RI�IORUD�
HQ�IDXQDZHW�LQ�JDQJ�ZRUGHQ�JH]HW��
+LHUYRRU�LV�HFKWHU�XLWJHEUHLG�QDWXXURQ�
GHU]RHN�QRRG]DNHOLMN�

9ROJHQGH�YUDDJ�LV�RI�GH�ZHJ�YDQ�
FXOWXXUKLVWRULVFKH�HQ��RI�ODQGVFKDS�
SHOLMNH�ZDDUGH�LV��2P�GH]H�YUDDJ�WH�
EHDQWZRRUGHQ�LV�HHQ�FXOWXXUKLVWRULVFKH�
ZDDUGHQ�NDDUW�ZDDURS�]DQGZHJHQ�]LMQ�
DDQJHJHYHQ�HQ�JHZDDUGHHUG�EHODQJULMN��
2YHU�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�FXOWXXU�
KLVWRULVFKH�ZDDUGHQNDDUW�]DO�GH�5DDG�
LQ�KHW�NDGHU�YDQ�QLHXZ�EHOHLG�YRRU�FXO�
WXXUKLVWRULH�QRJ�PRHWHQ�JDDQ�EHVOLVVHQ��
7RWGDW�GH]H�NDDUW�EHVFKLNEDDU�LV�]DO�GH�
FXOWXXUKLVWRULVFKH�HQ�ODQGVFKDSSHOLMNH�
ZDDUGH�DG�KRF�EHSDDOG�ZRUGHQ��+LHUELM�
]XOOHQ�GH�YROJHQGH�YUDJHQ�EHDQWZRRUG�
ZRUGHQ�
��� LV�GH�]DQGZHJ�YDQ��KRJH��FXOWXXU�

KLVWRULVFKH�ZDDUGH"
��� YDOW�GH�ZHJ�ELQQHQ�HHQ�EHVFKHUPGH�

DDQOHJ�FRQIRUP�GH�0RQXPHQWHQZHW�
�����RI�0RQXPHQWHQYHURUGHQLQJ�
(GH�����"

��� ���OLJW�GH�ZHJ�ELQQHQ�HHQ�EH�
VFKHUPG�VWDGV�±�RI�GRUSVJH]LFKW"

��� ,V�GH�ZHJ�YDQ��KRJH��ODQGVFKDS�
SHOLMNH�ZDDUGH"�2IWHZHO�GUDDJW�GH�
]DQGZHJ�ELM�DDQ�GH�OHHVEDDUKHLG�HQ�
EHOHYLQJ�YDQ�KHW�ODQGVFKDS���

����9UDJHQ�GLH�KLHUELM�JHVWHOG�ZRUGHQ�]LMQ��
OHHVEDDUKHLG��NXQQHQ�ZH�]LHQ��KRUHQ��UXLNHQ��

$OV�HHQ�ZHJ�YDQ�KRJH�FXOWXXUKLVWRULVFKH�
HQ��RI�ODQGVFKDSSHOLMNH�ZDDUGH�LV��YDOW�
YHUKDUGHQ�YDQ�GH�ZHJ�LQ�SULQFLSH�DI��
'DDUQDDVW�]DO�ELM�KHW�VDPHQVWHOOHQ�YDQ

GH�PDDWUHJHOHQ�]RYHHO�UHNHQLQJ�PRHWHQ�
ZRUGHQ�JHKRXGHQ�PHW�GH�HLVHQ�HQ�ZHQ�
VHQ�YDQXLW�FXOWXXUKLVWRULH�HQ�ODQGVFKDS�

9HUYROJHQV�ZRUGW�ELM�GH]H�VWDS�JHwQ�
YHQWDULVHHUG�RI�HU�QRJ�DQGHUH�EHODQJHQ�
HHQ�URO�VSHOHQ�GLH�YDQ�EHODQJ�]LMQ�ELM�GH�
RQWZLNNHOLQJ�YDQ�KHW�PDDWUHJHOSDNNHW��
9HUYROJHQV�]DO�ELM�GH�VDPHQVWHOOLQJ�YDQ�
KHW�PDDWUHJHOSDNNHW�RRN�]RYHHO�PRJH�
OLMN�PHW�GH]H�HLVHQ�HQ�ZHQVHQ�UHNHQLQJ�
JHKRXGHQ�ZRUGHQ�

�����6WDS���²�RQWZLNNHOLQJ��
PDDWUHJHOSDNNHW

'H�RQWZLNNHOLQJ�YDQ�KHW�PDDWUHJHOSDN�
NHW�JHEHXUW�LQ�RYHUOHJ�PHW�YUDDJVWHOOHU�
HQ�GH�EHZRQHUV�HQ�EHGULMYHQ�DDQ�GH�
EHWUHIIHQGH�]DQGZHJ��,QGLHQ�GH�ZHJ�DOV�
RQWVOXLWLQJ�GLHQW�YRRU�ZRQLQJHQ��EHGULM�
YHQ�DQGHUV�GDQ�DDQ�GH�]DQGZHJ�ZRUGHQ�
RRN�GH]H�EHODQJKHEEHQGHQ�EHWURNNHQ��
+LHUELM�LV�XLWJDQJVSXQW�GDW�HHQ�ZRQLQJ��
EHGULMI�PD[LPDDO���RQWVOXLWLQJ�QRGLJ�
KHHIW�

8LWJDQJVSXQW�LV�KHW�EHKRXG�YDQ�GH�
]DQGZHJHQ��'H�HQH�PDDWUHJHO�KHHIW�
PHHU�HIIHFW�RS�GH�]DQGZHJ�GDQ�HHQ�
DQGHUH��YHUKDUGHQ�KHHIW�ELMYRRUEHHOG�
HHQ�YHHO�QHJDWLHYHU�HIIHFW�RS�KHW�EH�
KRXG�YDQ�GH�]DQGZHJ�GDQ�KHW�DIVOXLWHQ�
YDQ�GH�]DQGZHJ��8LWJDQJVSXQW�LV�GDQ�
RRN�DOWLMG�WH�NLH]HQ�YRRU�GH�PDDWUHJHO�
PHW�KHW�NOHLQVWH�QHJDWLHYH�HIIHFW�RS�GH�
]DQGZHJ��]RGDW�GH�ODQGVFKDSSHOLMNH��
HFRORJLVFKH��FXOWXXUKLVWRULVFKH�HQ�
UHFUHDWLHYH�ZDDUGHQ�EHKRXGHQ�EOLMYHQ��

YRHOHQ��SURHYHQ�KRH�GH]H�SOHN�LV�RQWVWDDQ�HQ�
KRH�SODQW��GLHU�HQ�PHQV�GH]H�SOHN�]LMQ�JDDQ�
JHEUXLNHQ"�HQ�EHOHYLQJ��LV�GLW�HHQ�SOHN�ZDDU�
ZH�QDDU�WRH�JDDQ�RP�WH�JHQLHWHQ�YDQ�UXVW��
UXLPWH��QDWXXU��VWLOWH��GXLVWHUQLV�HQ�YLQGHQ�ZH�
GH�SOHN�DDQWUHNNHOLMN"
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+LHURQGHU�VWDDQ�PRJHOLMNH�PDDWUHJHOHQ�
EHVFKUHYHQ��(ONH�]DQGZHJ�LV�HFKWHU�
XQLHN�HQ�HHQ�PDDWUHJHO�]DO�GDQ�RRN�
PDDWZHUN�]LMQ��2QGHUVWDDQGH�RSVRP�
PLQJ�LV�GDQ�RRN�QLHW�FRPSOHHW�

������� +HW�YHUEHWHUHQ�YDQ�GH��
VWUXFWXXU�YDQ�GH�]DQGZHJ�

,Q�GH�JHYDOOHQ�GDW�HHQ�ZHJ�RI�ZHJ�
JHGHHOWH�TXD�RQGHUJURQG�RI�PHW�EHWUHN�
NLQJ�WRW�GH�ZDWHUDIYRHU�VQHO�HQ�RI�VWHUN�
HURGHHUW��OHYHUW�KHW�UHJXOLHUH�RQGHUKRXG�
VOHFKWV�WLMGHOLMN�YHUEHWHULQJ�RS��:DQQHHU�
GH]H�VLWXDWLH�GRRU�LQJULMSHQGHU�PDDW�
UHJHOHQ�DDQ�ELMYRRUEHHOG�GH�RQGHUJURQG�
RI�PHW�EHWUHNNLQJ�WRW�GH�ZDWHUDIYRHU�YHU�
EHWHUW��ZDDUELM�KHW�XLWHUOLMN�YDQ�GH�ZHJ�
HQ�GH�RPJHYLQJ�QLHW�ZRUGW�DDQJHWDVW��
LV�GLW�HHQ�DOWHUQDWLHI�ZDW�YHUGHU�JHHQ�
JHYROJHQ�KHHIW�YRRU�QDWXXU��ODQGVFKDS�
HQ�FXOWXXUKLVWRULH��YHUNHHUVYHLOLJKHLG�

HQ�GH�OHHIEDDUKHLG�YDQ�GH�EHZRQHUV��
(HQ�SRVLWLHI�HIIHFW�JDDW�XLW�QDDU�GH�UH�
FUHDWLHYH�EHOHYLQJ�HQ�HHQ�VWHUN�SRVLWLHI�
HIIHFW�]DO�RSWUHGHQ�YRRU�KHW�ZHJEHKHHU��
DDQJH]LHQ�HU�PLQGHU�YDDN�RQGHUKRXG�
JHSOHHJG�]DO�KRHYHQ�WH�ZRUGHQ��

������� +HW�JHKHHO�DIVOXLWHQ�YDQ�GH�
ZHJ�RI�HHQ�ZHJYDN

+HW�YROOHGLJ�DIVOXLWHQ�YDQ�]DQGZHJHQ�
YRRU�KHW�JHPRWRULVHHUGH�YHUNHHU�KHHIW�
HHQ�VWHUN�SRVLWLHYH�LQYORHG�RS�GH�QDWXXU��
KHW�ODQGVFKDS�HQ�GH�FXOWXXUKLVWRULVFKH�
DVSHFWHQ�LQ�DOOH�JHELHGHQ��+HW�JHKHHO�
DIVOXLWHQ�JHEHXUW�PHW�HHQ�I\VLHNH�PDDW�
UHJHO��GLH�WHJHQ�YDQGDOLVPH�EHVWDQG�
PRHW�]LMQ��2RN�LV�HU�HHQ�YHUNHHUVEHVOXLW�
QRGLJ�YRRU�KHW�YROOHGLJ�DIVOXLWHQ�YDQ�
HHQ�ZHJYDN��'H�YHUNHHUVYHLOLJKHLG�HQ�
GH�UHFUHDWLHYH�EHOHYLQJ�]XOOHQ�VWHUN�
WRHQHPHQ�HQ�GH�RQGHUKRXGVQRRG]DDN�

ZRUGW�JHPLQLPDOLVHHUG��'H]H�PDDWUHJHO�
LV�DOOHHQ�PRJHOLMN�DOV�HU�JHHQ�ZRQLQJHQ�
HQ�RI�EHGULMYHQ�DDQ�GH�ZHJ�OLJJHQ�RI�GDW�
GH]H�ZRQLQJHQ��EHGULMYHQ�HHQ�DOWHUQD�
WLHYH�RQWVOXLWLQJ�KHEEHQ�

������� 6HOHFWLHI�DIVOXLWHQ
:DQQHHU�HHQ�ZHJ�RI�ZHJJHGHHOWH�
VHOHFWLHI�ZRUGW�DIJHVORWHQ��PDJ�XLWVOXL�
WHQG�KHW�EHVWHPPLQJVYHUNHHU�]RDOV�
EHZRQHUV��EH]RHNHUV�HQ�OHYHUDQFLHUV�
JHEUXLN�PDNHQ�YDQ�GH�ZHJHQ��$IVOXLWLQJ�
YLQGW�SODDWV�GRRU�PLGGHO�YDQ�EHERUGLQJ�
�JHVORWHQYHUNODULQJ���(HQ�VHOHFWLHYH�
DIVOXLWLQJ�NDQ�KHW�DDQWDO�YHUNHHUVEHZH�
JLQJHQ�RS�GLH�ZHJ�RI�GDW�ZHJJHGHHOWH�
YHUPLQGHUHQ��'H�VHOHFWLHYH�DIVOXLWLQJ�LV�
HFKWHU�PRHLOLMN�KDQGKDDIEDDU��:DDUGRRU�
GH�PDDWUHJHO�PLQGHU�HIIHFWLHI�]DO�
]LMQ�GDQ�HHQ�JHKHOH�DIVOXLWLQJ�RI�KHW�
DDQEUHQJHQ�YDQ�HHQ�NQLS��2RN�YRRU�HHQ�



��

VHOHFWLHYH�DIVOXLWLQJ�LV�HHQ�YHUNHHUVEH�
VOXLW�QRRG]DNHOLMN�

������� $DQEUHQJHQ�NQLS
:DQQHHU�LQ�HHQ�ZHJ�HHQ�NQLS�ZRUGW�
DDQJHEUDFKW��EHWHNHQW�GLW�GDW�GH�ZHJ�
ZRUGW�RQGHUEURNHQ�GRRU�HHQ�I\VLHNH�DI�
VOXLWLQJ�YRRU�PRWRUYRHUWXLJHQ��+LHUGRRU�
ZRUGW�GLH�ZHJ�GXV�DOV�KHW�ZDUH�RPJH]HW�
LQ�WZHH�GRRGORSHQGH�ZHJHQ��GLH�HON�
YRRU�]LFK�EHULMGEDDU�]LMQ�PDDU�ZDDU�
XLWVOXLWHQG�EHVWHPPLQJVYHUNHHU�JHEUXLN�
YDQ�]DO�PDNHQ��8LWJDQJVSXQW�ELM�GH]H�
PDDWUHJHO�LV�GDW�ZDQGHODDUV��ILHWVHUV�
HQ�UXLWHUV�GH�ZHJ�ZHO�DOV�GRRUJDDQGH�
ZHJ�NXQQHQ�JHEUXLNHQ��'H]H�PDDWUHJHO�
YRRUNRPW�VOXLSYHUNHHU��WHUZLMO�GH�ZRQLQ�
JHQ��EHGULMYHQ�QRJ�ZHO�EHUHLNEDDU�]LMQ�
PDDU�VOHFKWV�YDQXLW�ppQ�ULFKWLQJ��%LM�KHW�
LQVWHOOHQ�YDQ�GH]H�PDDWUHJHO�PRHW�UHNH�
QLQJ�ZRUGHQ�JHKRXGHQ�PHW�HYHQWXHOH�
YHUGULMYLQJVHIIHFWHQ��,QGLHQ�QRGLJ�PRH�
WHQ�RS�DQGHUH�ZHJHQ�RRN�PDDWUHJHOHQ�
JHWURIIHQ�ZRUGHQ�RP�WH�]RUJHQ�GDW�KHW�
VOXLSYHUNHHU�JHEUXLN�JDDW�PDNHQ�YDQ�
GH�KRRIGZHJHQ��'DDUQDDVW�LV�KHW�YDQ�
EHODQJ�GDW�GH�NQLS�I\VLHN�ZRUGW�DDQJH�
EUDFKW�RS�HHQ�]RGDQLJH�PDQLHU�GDW�GH]H�
EHVWDQG�LV�WHJHQ�YDQGDOLVPH��

������� (HQULFKWLQJYHUNHHU
'RRU�KHW�LQVWHOOHQ�YDQ�HHQULFKWLQJYHU�
NHHU�NXQQHQ�GH�YHUNHHUVLQWHQVLWHLWHQ�
ZRUGHQ�WHUXJJHEUDFKW��1DGHHO�YDQ�
GH]H�PDDWUHJHO�LV�GDW�GH�KDQGKDYLQJ�
RS�]DQGZHJHQ�HHQ�]HHU�ODJH�SULRULWHLW�
]DO�KHEEHQ�HQ�GDW�GH�EHUHLNEDDUKHLG�
YDQ�EHVWHPPLQJHQ�YHUPLQGHUG�ZRUGW�
YDQZHJH�GH�QRRG]DDN�WRW�RPULMGHQ��

������� 6QHOKHLGVUHPPHQGH��
PDDWUHJHOHQ

=DQGZHJHQ�]LMQ�YDQZHJH�KXQ�HUIWRH�
JDQJVIXQFWLH�HQ�KHW�RQWEUHNHQ�YDQ�
RSSHUYODNWHYHUKDUGLQJ�EHGRHOG�RP�PHW�
ODJH�VQHOKHLG�WH�ZRUGHQ�EHUHGHQ��(U�
NRPHQ�NXLOHQ�HQ�JDWHQ�LQ�YRRU��LQ�QDWWH�
WLMGHQ�NDQ�HU�VSUDNH�]LMQ�YDQ�PRGGHU�HQ�
LQ�GURJH�WLMGHQ�YDQ�VWRI��'LW�EHSDDOW�GH�
NDUDNWHULVWLHN�YDQ�]DQGZHJHQ��]R�]LMQ�]H�
EHGRHOG�HQ�]R�SDVVHQ�]LM�LQ�KXQ�QDWXXU�

OLMNH�RPJHYLQJ��%LM�HHQ�ODJH�VQHOKHLG�YDQ�
KHW�JHPRWRULVHHUGH�YHUNHHU�LV�HU�PLQGHU�
VSUDNH�YDQ�RQYHLOLJKHLG��RYHUODVW�RI�NDQV�
RS�VFKDGH�DDQ�YRHUWXLJHQ��'H�VQHOKHLG�
NjQ�RRN�ODDJ�]LMQ��RPGDW�GH�DIVWDQGHQ�
WXVVHQ�YHUKDUGH�ZHJHQ�HQ�EHVWHPPLQ�
JHQ�DDQ�]DQGZHJHQ�UHODWLHI�NRUW�]LMQ��
+HW�DDQEUHQJHQ�YDQ�JDQJEDUH�
VQHOKHLGVUHPPHQGH�PDDWUHJHOHQ�DOV�
GUHPSHOV�HQ�SODWHDXV�]LMQ�HFKWHU�JHHQ�
RSWLH�YRRU�]DQGZHJHQ��YDQZHJH�R�D��
KHW�RQWEUHNHQ�YDQ�YHUOLFKWLQJ�ODQJV�
]DQGZHJHQ�KHW�RQWEUHNHQ�YDQ�HHQ�YDVWH�
RQGHUJURQG�HQ�KHW�XLWVOLMWHQ�QHW�YRRU�
HQ�QD�GH�PDDWUHJHO��9HUVPDOOLQJHQ��
DVYHUVSULQJLQJHQ�NXQQHQ�LQ�VRPPLJH�
JHYDOOHQ�ZHO�ZRUGHQ�WRHJHSDVW�DOV�
VQHOKHLGVUHPPHQGH�PDDWUHJHO��%LM�GH]H�
PDDWUHJHO�LV�KHW�EHODQJULMN�UHNHQLQJ�WH�
KRXGHQ�PHW�GH�HYHQWXHOH�FXOWXXUKLVWRUL�
VFKH�HQ�ODQGVFKDSSHOLMNH�ZDDUGH�YDQ�GH�
ZHJ�HQ�RPJHYLQJ��(FKWHU�KHW�YHUVPDO�
OHQ��YHUVSULQJHQ�KHHIW�DOOHHQ�HIIHFW�DOV�
YROGRHQGH�WHJHPRHW�NRPHQG�YHUNHHU�
DDQZH]LJ�LV��ZDW�YDDN�QLHW�KHW�JHYDO�LV�
RS�HHQ�]DQGZHJ��
(HQ�RSORVVLQJ�RP�GH�VQHOKHLG�RS�
]DQGZHJHQ�ODDJ�WH�KRXGHQ�NDQ�RRN�
JH]RFKW�ZRUGHQ�LQ�DDQSDVVLQJ�YDQ�KHW�
RQGHUKRXGVVFKHPD��1DDUPDWH�HHQ�
]DQGZHJ�PLQGHU�YODN�HQ�PXOOHU�LV�]DO�GH�
VQHOKHLG�YDQ�KHW�YHUNHHU�YDQ]HOI�DIQH�
PHQ��'DDUELM�PDJ�KHW�ZDDUERUJHQ�YDQ�
HHQ�YRRUWGXUHQGH�EHUHLNEDDUKHLG�YDQ�
EHVWHPPLQJHQ�QLHW�XLW�KHW�RRJ�ZRUGHQ�
YHUORUHQ��
(U�]DO�WHQ�DDQ]LHQ�YDQ�KHW�RQGHUKRXG�
YDQ�]DQGZHJHQ�GXV�HHQ�JRHG�HYHQZLFKW�
JH]RFKW�PRHWHQ�ZRUGHQ�WXVVHQ�GH�VWDDW�
YDQ�GH�ZHJ�HQ�GH�EHUHLNEDDUKHLG��ZDDU�
ELM�KHW�VWUHYHQ�JHULFKW�LV�RS�HHQ�JRHGH�
EHUHLNEDDUKHLG�PHW�ODJH�VQHOKHLG�HQ�QLHW�
RS�HHQ�]R�RSWLPDDO�PRJHOLMNH�VWDDW�YDQ�
GH�]DQGZHJHQ��

������� 8LWEUHLGLQJ�YDQ�KHW�QHWZHUN
:DDU�GH�GUXN�RS�WRHULVWLVFKH�JHELHGHQ�
GH�NRPHQGH�WLMG�]DO�WRHQHPHQ��GLHQW�
GH�FDSDFLWHLW�YDQ�KHW�ZHJHQQHWZHUN�WH�
ZRUGHQ�DIJHVWHPG�RS�GH�WRHQHPHQGH�
JURHL��8LWEUHLGLQJ�YDQ�KHW�QHWZHUN�NDQ�

GDQ�QRRG]DNHOLMN�]LMQ��'DDUELM�QHPHQ�
SDUNHHUYRRU]LHQLQJHQ��KHW�ILHWVQHWZHUN��
KHW�ZDQGHOQHWZHUN�HQ�KHW�UXLWHUQHWZHUN�
HHQ�ELM]RQGHUH�SODDWV�LQ��7RHULVWLVFK�
DDQWUHNNHOLMNH�URXWHV�HQ�EHVWHPPLQJHQ�
GLHQHQ�YRRU�ILHWVHUV�HQ�ZDQGHODDUV�
JRHG�HQ�YHLOLJ�EHULMGEDDU�HQ�WH�EHZDQ�
GHOHQ�]LMQ��ZDDUELM��VHPL���YHUKDUGLQJ�
YDQ�ILHWVSDGHQ�VRPV�QRRG]DNHOLMN�LV��
0HW�EHWUHNNLQJ�WRW�DDQOHJ�YDQ�QLHXZH�
YULMOLJJHQGH�ILHWVSDGHQ�JDDW�SULRULWHLW�
XLW�QDDU�ZHJHQ�GLH�YDOOHQ�ELQQHQ�KHW�
ILHWVNQRRSSXQWHQV\VWHHP�RI�DQGHUH�
EHZHJZLM]HUGH�ILHWVURXWHV�HQ�RI�ZDQGHO�
URXWHV�
(HQ�XLWJHEUHLG�UXLWHUSDGHQQHWZHUN�LV�
ZHQVHOLMN�YRRU�GH�YHLOLJKHLG�YDQ�HQ�GH�
UHFUHDWLHYH�EHOHYLQJ�YRRU�UXLWHUV��'DDUELM�
PRHW�RP�YHLOLJKHLGVUHGHQHQ�ZRUGHQ�
YRRUNRPHQ�GDW�JHPRWRULVHHUG�YHUNHHU�
HQ�UXLWHUV�JH]DPHQOLMN�JHEUXLN�PDNHQ�
YDQ�GH�]DQGZHJHQ��:DQQHHU�UXLWHUV�
JHEUXLN�PDNHQ�YDQ�]DQGZHJHQ�GLH�
VHPL��YHUKDUG�]LMQ��EUHQJHQ�]LM�VFKDGH�
WRH�DDQ�GH]H�ZHJHQ��2S�SODDWVHQ�ZDDU�
]DQGZHJHQ�VHPL��YHUKDUG�]LMQ�LV�KHW�
ZHUHQ�YDQ�UXLWHUV�ZHQVHOLMN�RP�VFKDGH�
WH�YRRUNRPHQ�

������� 9HUKDUGHQ
+HW�YHUKDUGHQ��SODDWVHOLMN�YHUKDUGHQ�RI�
KDOIYHUKDUGHQ�YDQ�ZHJHQ�RI�ZHJYDNNHQ�
LV�HHQ�PDDWUHJHO�ZDDUGRRU�KHW�NDUDNWHU�
YDQ�GH�]DQGZHJ�ZRUGW�DDQJHWDVW�RI�
]HOIV�JHKHHO�YHUGZLMQW��9HUKDUGHQ�GRHW�
DIEUHXN�DDQ�GH�FXOWXXUKLVWRULVFKH��UHFUH�
DWLHYH��QDWXXUOLMNH�HQ�ODQGVFKDSSHOLMNH�
ZDDUGHQ�YDQ�]DQGZHJHQ��9HUKDUGLQJ�
JDDW�WHQ�NRVWH�YDQ�GH�PDWHULDOLVHULQJ�
YDQ�GH�ZHJ�HQ�GDDUPHH�YDQ�GH�DIOHHV�
EDDUKHLG�YDQ�GH�JHVFKLHGHQLV�YDQ�KHW�
ODQGVFKDS��FXOWXXUKLVWRULVFKH�ZDDUGH���
0DDU�KHW�KHHIW�RRN�QHJDWLHYH�FRQVH�
TXHQWLHV�YRRU�GH�ODQGVFKDSSHOLMNH��
QDWXXUOLMNH�HQ�UHFUHDWLHYH�ZDDUGH�YDQ�
GH�ZHJ�
,Q�VSHFLILHNH�VLWXDWLHV�NDQ��JHGHHOWHOLMNH��
YHUKDUGLQJ�HFKWHU�QRRG]DNHOLMN�]LMQ�RP�
GH�EHUHLNEDDUKHLG�WH�NXQQHQ�ZDDUERU�
JHQ��8LWJDQJVSXQW�LV�GDW�VWHHGV�JHNR]HQ�
ZRUGW�YRRU�HHQ�PDDWUHJHO�GLH�HIIHFWLHI�LV��



��

9RRUEHHOG��9DQ�HHQ�ZHJ�NRPHQ�GH�IXQFWLH��YRUP�HQ�JHEUXLN�QLHW�RYHUHHQ��)XQFWLH�LV�WHU�
RQWVOXLWLQJ�UHFUHDWLHYH�EHVWHPPLQJHQ��,Q�SULQFLSH���WRW���NHHU�SHU�MDDU�VFKDYHQ��(FKWHU�GRRU�
KRJH�YHUNHHUVLQWHQVLWHLWHQ�PRHW�HU�YHHO�YDNHU�JHVFKDDIG�ZRUGHQ��JHEUXLN�LV�QLHW�LQ�RYHUHHQ�
VWHPPLQJ�PHW�IXQFWLH���*HELHG�YDOW�LQ�(+6�HQ�RI�KHHIW�FXOWXXUKLVWRULVFKH�ZDDUGH��ZDDUGRRU�
GH�RSWLH�YHUKDUGHQ�DIYDOW��6DPHQ�PHW�EHZRQHUV�ZRUGHQ�GH�PDDWUHJHOHQ�DIVOXLWHQ�GRRU�NQLS��
VHOHFWLHI�DIVOXLWHQ�GRRU�ERUGHQ�&��HQ�HHQULFKWLQJVYHUNHHU�YRRUJHVWHOG��2QGHUVWDDQGH�WDEHO�
JHHIW�HHQ�YRRUEHHOG�YDQ�HHQ�PRJHOLMN�DIZHJLQJVNDGHU�����PDDWUHJHO�KHHIW�VWHUN�SRVLWLHI�
HIIHFW�RS�DVSHFW����SRVLWLHI�HIIHFW����JHHQ�HIIHFW�����QHJDWLHI�HIIHFW�HQ�±�VWHUN�QHJDWLHI�HIIHFW���
9HUYROJHQV�UHNHQLQJ�KRXGHQG�PHW�KHW�DIZHJLQJVNDGHU��ILQDQFLsOH�KDDOEDDUKHLG�HQ�HYW��ZHW�
WHOLMNH�YHUJXQQLQJ��RQWKHIILQJVWUDMHFWHQ�]DO�HHQ�NHX]H�YRRU�HHQ�PDDWUHJHO�JHPDDNW�ZRUGHQ�

0DDWUHJHOHQ

$VSHFWHQ

$IVOXLWHQ�GRRU�NQLS 6HOHFWLHI�DIVOXLWHQ�

GRRU�ERUGHQ�&�

(HQULFKWLQJVYHUNHHU

6OXLSYHUNHHU �� � �
%HUHLNEDDUKHLG�EHGULMI � � �

PDDU�GLH�GH�PLQVWH�JHYROJHQ�KHHIW�YRRU�
GH�DDQWDVWLQJ�YDQ�KHW�ODQGVFKDS��=R�LV�
KHW�PRJHOLMN�HHQ�]DQGZHJ�VOHFKWV�SODDW�
VHOLMN�WH�YHUKDUGHQ�RI�VHPL�WH�YHUKDUGHQ�

%LM�KHW�VHPL��YHUKDUGHQ�ZRUGW�KHW�EH�
VWDDQGH�RSSHUYODN�YDQ�GH�]DQGZHJ�YLD�
HHQ�EHSDDOG�SURFHGp�EHKDQGHOG�]RGDW�
HHQ�EHWHU�EHULMGEDUH�ZHJ�RQWVWDDW��'H�
ZHJ�RRJW�HQLJV]LQV�DOV�HHQ�]DQGZHJ�
HQ�KHHIW�PLQ�RI�PHHU�GH�HLJHQVFKDSSHQ�
YDQ�HHQ�YHUKDUGH�ZHJ��'H�HIIHFWHQ�]LMQ�
DIKDQNHOLMN�YDQ�KHW�JHEUXLNWH�SURFHGp��
+LHUELM�]LMQ�YHUVFKLOOHQGH�EHKDQGHOLQJV�
PHWKRGHQ�PRJHOLMN��WRW�QX�WRH�KHEEHQ�
SURHYHQ�PHW�YHUVFKLOOHQGH�PDWHULDOHQ�
QLHW�JHOHLG�WRW�EHYUHGLJHQGH�UHVXOWDWHQ��

+HW�SODDWVHOLMN�YHUKDUGHQ�YDQ�ZHJ�
JHGHHOWHV�NDQ�HHQ�DOWHUQDWLHI�]LMQ�ZDQ�
QHHU�HU�VSUDNH�LV�YDQ�HHQ�SODDWVHOLMN�SUR�
EOHHP��]RDOV�UHJHOPDWLJH�ZDWHURYHUODVW�

2SJHPHUNW�GLHQW�WH�ZRUGHQ�GDW�YHU�
KDUGHQ�YDQ�]DQGZHJHQ�NDQ�OHLGHQ�WRW�
WRHQDPH�YDQ�KHW�DDQWDO�YHUNHHUVEHZH�
JLQJHQ�HQ�KHW�ULMGHQ�PHW�KRJHUH�VQHO�
KHGHQ��9RRU�KHW�YHUKDUGHQ�YDQ�]DQGZH�
JHQ�LV�LQJHYROJH�KHW�µ%HVWHPPLQJVSODQ�
DJUDULVFK�EXLWHQJHELHG�(GH¶�HQ�
µ%HVWHPPLQJVSODQ�1DWXXUJHELHG�
9HOXZH¶�DOWLMG�HHQ�DDQOHJYHUJXQQLQJ�
QRGLJ��=LH�RRN�KRRIGVWXN�����YDQ�GH]H�
QRWD�

�����6WDS���²�DIZHJLQJ

,Q�VWDS���YLQGW�GH�DIZHJLQJ�YDQ�GH�
YHUVFKLOOHQGH�PDDWUHJHOHQ�SODDWV�RP�
WRW�HHQ�YRRUNHXUVPDDWUHJHO�WH�NRPHQ��
+LHUWRH�ZRUGW�SHU�DVSHFW�GDW�EHODQJULMN�
LV�YRRU�GH�VSHFLILHNH�]DQGZHJ��LQ�NDDUW�
JHEUDFKW�ELM�YUDDJVWHOOLQJ�HQ�ELM�VWDS����
DIJHZRJHQ�RI�GH�PDDWUHJHO�KLHU�HHQ�
QHJDWLHI��JHHQ�RI�SRVLWLHI�HIIHFW�RS�KHHIW�

(HUVW�NRPHQ�GLH�PDDWUHJHOHQ�LQ�DDQ�
PHUNLQJ�ZDDUELM�EHKRXG�YDQ�GH�]DQGZH�
JHQ�ZRUGW�QDJHVWUHHIG�HQ�SDV�DOV�GLW�QLHW�
PRJHOLMN�EOLMNW�WH�]LMQ�PDDWUHJHOHQ�]RDOV�
KHW�YHUKDUGHQ�YDQ�GH�]DQGZHJ�RI�KHW�
XLWEUHLGHQ�YDQ�KHW�QHWZHUN�

�����6WDS���²�XLWYRHULQJ�HQ��
ILQDQFLHULQJ

2QGHUKRXG��EHKHHUPDDWUHJHOHQ�YLQGHQ�
SODDWV�ELQQHQ�EHVWDDQG�EXGJHW��:DDU�
QRGLJ�GRRU�SULRULWHLWVWHOOLQJ�LQ�GH�WH�
PDNHQ�NHX]HQ��2PYDQJULMNH�UHFRQ�
VWUXFWLHV��PDDWUHJHOHQ�YDOOHQ�QLHW�LQ�GLW�
EXGJHW��:DDU�PRJHOLMN�]XOOHQ�HYHQWXHOH�
ELMGUDJHQ�YDQ�DQGHUH�SDUWLMHQ�RYHU�
ZRJHQ�ZRUGHQ��%LMGUDJHQ�YDQ�GHUGHQ�
GRHQ�JHHQ�DIEUHXN�DDQ�GH�LQKRXGHOLMNH�
DIZHJLQJ�



��

��� 5HODWLH�PHW�EHKHHU�HQ�DDQOHJYHUJXQQLQJVWHOVHO

����� %HKHHUSODQ

'H�EHODQJULMNVWH�EHKHHUVPDDWUHJHO�LV�
KHW�VFKDYHQ�YDQ�GH�]DQGZHJ��+HW�DDQWDO�
PDOHQ�SHU�MDDU�GDW�HHQ�ZHJ�JHVFKDDIG�
ZRUGW�LV�DIKDQNHOLMN�YDQ�GH�FDWHJRULH��
(HQ�]DQGZHJ�ZDDU�ZRQLQJHQ�HQ�RI�EH�
GULMYHQ�DDQ�OLJJHQ��]DO�YDNHU�JHVFKDDIG�
ZRUGHQ�GDQ�HHQ�]DQGZHJ�GLH�VOHFKWV�
GLHQW�WHU�RQWVOXLWLQJ�YDQ�ODQGERXZSHUFH�
OHQ��,Q�RQGHUVWDDQGH�WDEHO�LV�LQGLFDWLHI�
DDQJHJHYHQ�ZDW�KHW�RQGHUKRXGVUH�
JLPH�SHU�FDWHJRULH�LV��)DFWRUHQ�DOV�KHW�
ZHHU�NXQQHQ�KHW�RQGHUKRXGVUHJLPH�
EHwQYORHGHQ��'DDUQDDVW�]XOOHQ�ZHJHQ�
PHW�UHODWLHI�KRJH�YHUNHHUVLQWHQVLWHLWHQ�
MDDUOLMNV�RQGHU�SURILHO�ZRUGHQ�JHEUDFKW�

%LM�KHW�RQGHUKRXG�ZRUGW�]R�YHHO�
PRJHOLMN�UHNHQLQJ�JHKRXGHQ�PHW�
GH�DDQZH]LJH�IORUD�HQ�IDXQD�ODQJV�
HQ�RS�GH�]DQGZHJHQ��%LM�YRRUNHXU�
ZRUGHQ�ZHUN]DDPKHGHQ�YHUPHGHQ�
LQ�KHW�EURHGVHL]RHQ�HQ�LQ�GH�SHULRGH�

GDW�EHVFKHUPGH�GLHUVRRUWHQ��]RDOV�
GH�]DQGKDJHGLV�HLHUHQ�DI]HWWHQ��KDOI�
PDDUW�W�P�KDOI�DXJXVWXV��

����� $DQOHJYHUJXQQLQJVWHOVHO

=DQGZHJHQ�OLJJHQ�PHW�QDPH�LQ�KHW�
EXLWHQJHELHG��9HOXZH�ZDDU�GH�EHVWHP�
PLQJVSODQQHQ�³DJUDULVFK�EXLWHQJHELHG�
(GH´�HQ�³1DWXXUJHELHG�9HOXZH´�YDQ�
WRHSDVVLQJ�]LMQ��,Q�GH]H�EHVWHPPLQJV�
SODQQHQ�VWDDW�EHVFKUHYHQ�ZDQQHHU�HHQ�
YHUJXQQLQJ�YHUHLVW�LV�YRRU�KHW�YHUKDUGHQ�

YDQ�HHQ�ZHJ��DDQEUHQJHQ�RSSHUYODNWH�
YHUKDUGLQJ���'H�1RWD�=DQGZHJHQ�]DO�
DOV�WRHWVLQJVNDGHU�GLHQHQ�ELM�YHUJXQ�
QLQJDDQYUDJHQ��+LHUWRH�ZRUGW�KHW�
VFKHPD��]RDOV�KLHUERYHQ�ZHHUJHJHYHQ�
GRRUORSHQ��$OV�DOOH�VWDSSHQ�GRRUORSHQ�
]LMQ�HQ�GH�PDDWUHJHO�KHW�YHUKDUGHQ�YDQ�
GH�]DQGZHJ�LV��NDQ�GH�YHUJXQQLQJ�LQ�KHW�
NDGHU�YDQ�KHW�EHVWHPPLQJVSODQ�YHU�
OHHQG�ZRUGHQ��'DDUQDDVW�PRHWHQ�QRJ�
ZHO��LQGLHQ�YDQ�WRHSDVVLQJ��HYHQWXHOH�
RQWKHIILQJHQ��YHUJXQQLQJHQ�LQ�KHW�NDGHU�
YDQ�GH�QDWXXUEHVFKHUPLQJVZHW��IORUD�±�
HQ�IDXQDZHW�ZRUGHQ�DDQJHYUDDJG��

&DWHJRULVHULQJ� 2QGHUKRXGVUHJLPH
�LQGLFDWLHI�²�SHU�MDDU�

=DQGZHJHQ�YRRUQDPHOLMN�EHGRHOG�RP�ZRQLQJHQ�WH�
RQWVOXLWHQ

��±���NHHU�VFKDYHQ

=DQGZHJHQ��YRRUQDPHOLMN�EHGRHOG�RP�EHGULMYHQ�WH�
RQWVOXLWHQ

������NHHU�VFKDYHQ

=DQGZHJHQ�YRRUQDPHOLMN�EHGRHOG�RP�UHFUHDWLHYH�
EHVWHPPLQJHQ�WH�RQWVOXLWHQ

������NHHU�VFKDYHQ

=DQGZHJHQ�GLH�EXLWHQ�ODQGERXZEHVWHPPLQJHQ�JHHQ�
VSHFLILHN�RQWVOXLWHQGH�WDDN�KHEEHQ
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2WWHUOR
V�%HODQJ

+DUVNDPS
V�%HODQJ

%HODQJHQYHUHQLJLQJ�:HNHURP

%HODQJHQYHUHQLJLQJ�
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ZRHQVGDJ���RNWREHU�����������
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�RS�GLQVGDJ����RNWREHU��+HW�GRHO�YDQ
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PHH�WH�SUDWHQ�RYHU�]DQGZHJHQ��GLHQHQ�]LFK�YRRU���RNWREHU�DDQ�WH�PHOGHQ�YLD�]DQGZHJHQ#HGH�QO�%LM
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5RQGHWDIHOJHVSUHN�=DQGZHJHQ

1RWD�=DQGZHJHQ

5RQGHWDIHOJHVSUHN����RNWREHU�����

���RNWREHU�����
5RQGHWDIHOJHVSUHN�=DQGZHJHQ

2S]HW�5RQGHWDIHOJHVSUHN

� ,QOHLGLQJ
± $FKWHUJURQG�1RWD�=DQGZHJHQ
± 'RHOVWHOOLQJ
± 3URFHV
± %HODQJHQYHOG

� 5RQGHWDIHOJHVSUHN
� 7HUXJNRSSHOLQJ�HQ�DIVOXLWLQJ

���RNWREHU�����
5RQGHWDIHOJHVSUHN�=DQGZHJHQ
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RYHU�]DQGZHJHQ
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'RHOVWHOOLQJ�1RWD�=DQGZHJHQ
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� %HOHLG�JHHIW�LQ]LFKW�LQ�YHUVFKLOOHQGH�
IXQFWLHV�YDQ�]DQGZHJHQ��JHNRSSHOG�DDQ�
EHODQJHQ

� )XQFWLHV�]LMQ�ULFKWLQJJHYHQG�YRRU�EHKHHU�
HQ�HYW��WH�QHPHQ�PDDWUHJHOHQ

���RNWREHU�����
5RQGHWDIHOJHVSUHN�=DQGZHJHQ

3URFHV

� 1RWD�=DQGZHJHQ
�� 9HUNHQQHQ� �VWDUWQRWLWLH�]DQGZHJHQ
�� 5DDGSOHJHQ� �URQGHWDIHOJHVSUHN
�� %HOHLGVRQWZLNNHOLQJ� �FRQFHSW�QRWD
�� ,QVSUDDN� �UHDFWLHQRWD
�� %HVOXLWYRUPLQJ� �1RWD�=DQGZHJHQ

���RNWREHU�����
5RQGHWDIHOJHVSUHN�=DQGZHJHQ

3URFHV�� WLMGOLMQ

1RWD�=DQGZHJHQ
5HDFWLHQRWD

&RQFHSW�1RWD�
=DQGZHJHQ

9RRUVSUDDNYHUVODJ
6WDUWQRWLWLH
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���RNWREHU�����
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� &XOWXXU
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���RNWREHU�����
5RQGHWDIHOJHVSUHN�=DQGZHJHQ

5RQGHWDIHOJHVSUHN

� 'RHO��LQYHQWDULVDWLH�EHODQJHQ

� $OJHPHHQ�EHOHLG�± JHHQ VSHFLILHNH�
]DQGZHJHQ

���RNWREHU�����
5RQGHWDIHOJHVSUHN�=DQGZHJHQ

5RQGHWDIHOJHVSUHN

� ,Q�JURHSHQ�EHODQJHQ�LQYHQWDULVHUHQ
± 9RRUVWHOURQGMH��ZHONH�EHODQJHQ�RP�WDIHO"
± :LH�KHHIW�ZHON�EHODQJ"
± $FKWHUJURQG�EHODQJHQ"
± (YW��:HONH�DQGHUH�EHODQJHQ�]LMQ�HU"

� 5HVXOWDDW��RSVRPPLQJ�YDQ�YHUVFKLOOHQGH�
EHODQJHQ

���RNWREHU�����
5RQGHWDIHOJHVSUHN�=DQGZHJHQ

5RQGHWDIHOJHVSUHN

� 9HUGHOHQ�RYHU�YLHU�JURHSHQ�
± $����± 0RQLTXH�5RKGH�� EODXZ
± $����± 0DUN�YDQ�%DDUHQ�� JURHQ
± $����± +DUULHWWH�&DPSHQ�� RUDQMH
± 5DDG]DDO�5DDG]DDO�±± (OVH�7XWHUW�(OVH�7XWHUW��� JHHOJHHO

� 2P�������ZHHU�WHUXJ�LQ�5DDG]DDO�YRRU�
DIVOXLWLQJ

���RNWREHU�����
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���RNWREHU�����
5RQGHWDIHOJHVSUHN�=DQGZHJHQ

$IVOXLWLQJ

� :DW�QX"
± 5RQGH�WDIHOJHVSUHN�LQSXW�YRRU�FRQFHSW�QRWD
± &RQFHSW�QRWD�YDVWVWHOOHQ�GRRU�%	:
± ,QVSUDDN��YRRUMDDU��]RPHU������
± %HKDQGHOLQJ�LQ�%)2��QDMDDU������
± 9DVWVWHOOHQ�1RWD�=DQGZHJHQ�GRRU�5DDG�
�QDMDDU������
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± ,QVSUDDN��YRRUMDDU��]RPHU������
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9HUHQLJLQJ�2WWHUOR¶V�%HODQJ������������
'RUSVZHUNJURHS�2WWHUOR���������
%HZRQHU��������
%HZRQHU� :RXWHUVZHJ�����
%HZRQHU� :RXWHUVZHJ�����
*/�3(����������
%HZRQHU� 0ROHQSDUNZHJ�2RVW������
�99'�IUDFWLH�����������
%HZRQHU� 0RIWERV��������
)LHWVHUVERQG�����������
%HZRQHU� 9LMIVSURQJZHJ��
%HZRQHU� 9LMIVSURQJZHJ��
%HZRQHU� 9LMIVSURQJZHJ��
)D�Y�/DPEDOJHQ�6SHFLDDO�7UDQVSRUW������� :LOOLQNKXL]HUVWHHJ�����
6WLFKWLQJ�/HHIEDDUKHLG�'H�.UDDWV�HQ�1HUJHQD������������
%HZRQHU��������
%HZRQHU� 3HWHZHJ
6*3������������
%HZRQHU� =DQGNDPSZHJ����
:DQGHOSODWIRUP�/$:�HQ�OLG�:DQGHORYHUOHJ�*HOGHUODQG������ 0ROHQEHUJ������
%HZRQHU� :RXWHUVZHJ�����
'RUSVUDDG�/XQWHUHQ�������������
%HZRQHU��������
-DF��*D]HQEHHN�6WLFKWLQJ�������� 6WDWLRQVVWUDDW�
%HZRQHU� %RVODDQ
%HZRQHU� *RRUVWHHJ������
%HZRQHU� :RXWHUVZHJ�����
%HZRQHU� (QJZHJ�
%HZRQHU� (QJZHJ�
%HZRQHU� 0ROHQZHJ�������
%HZRQHU� 0ROHQZHJ�������
%HZRQHU��������
%HZRQHU��������
%HZRQHU� 'U��+ROHQERRPZHJ�������
%HZRQHU��������
%HZRQHU� .RVWYHUORUHQVWHHJ������
9HUHQLJLQJ�YDQ�HLJHQDUHQ�GH�*RXGVEHUJ��� +HVVHQZHJ������
%HZRQHU� :LOEULQNVWUDDW�
&9�2WWHUOR�8$����������
%HZRQHU� +RJHYDONVZHJ���
%HZRQHU� *DQ]HQNDPSZHJ��
6WLFKWLQJ�0LOLHXZHUNJURHSHQ�(GH��60(�����������
+DUVNDPSV�%HODQJ�������� 5XWWHQEHHNODDQ�
%HZRQHU� 'H�9HQHQ�������
/DQGJRHG�'H�/HSHUNRHQ��� 9LMIVSURQJZHJ��
%HZRQHU� 3HWHZHJ��������
%HKHHUVFRPPLVVLH�YDQ�1DWXXUYULHQGHQKXLV�GH�%RVEHHN������ %RVEHHNZHJ�����
%HKHHUVFRPPLVVLH�YDQ�1DWXXUYULHQGHQKXLV�GH�%RVEHHN������ %RVEHHNZHJ�����
%HZRQHU��������
.DEX�����������
695�&DPSLQJ�HQ�WXLQWHUUDV�+HW�%LQQHQODQG�������� =ZDUWHVWHHJ����
%HZRQHU��������
%HZRQHU� 5RHNHOVH�=DQGZHJ�������
%HZRQHU��������
&KULVWHQ8QLH�����������

%LMODJH�����$DQPHOGLQJHQ�5RQGHWDIHOJHVSUHN

9RRUVSUDDNYHUVODJ�1RWD�=DQGZHJHQ���YHUVODJ�URQGHWDIHOJHVSUHN����RNWREHU�����
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