
�

�M�D�D�U�Y�H�U�V�O�D�J������������

https://hvc.iwink.report/jaarverslag-2024?toc_resource=component%3E%3D%3C19.1


�

�,�Q�K�R�X�G�V�R�S�J�D�Y�H

,QKRXGVRSJDYH �

YRRUZRRUG� �

LQ�KHW�NRUW

KLJKOLJKWV� �

ZLH�ZH�]LMQ� ��

ZDDU�ZH�YRRU�VWDDQ� ��

ZDW�ZH�GRHQ� ��

EHVWXXUVYHUVODJ

� RYHU�+9&� ��

2Q]H�FRQWH[W ��

2Q]H�URO ��

2Q]H�GXXU]DPH�DFWLYLWHLWHQ�

SURMHFWHQ�HQ�LQQRYDWLHV

��

� VWUDWHJLH�HQ�UHVXOWDWHQ� ��

6WUDWHJLVFKH�SLMOHUV ��

:DDUGHFUHDWLHPRGHO ��

6WUDWHJLVFKH�SLMOHU� ​0LOLHX�LPSDFW ��

6WUDWHJLVFKH�SLMOHU� ​'XXU]DPH

(QHUJLH

��

=RQ�HQ�ZLQGSURMHFWHQ ��

YDQ�JIW�WRW�JURHQ�JDV�HQ

FRPSRVW

��

6WUDWHJLVFKH�SLMOHU�+HUJHEUXLN ��

UHF\FOLQJVDFWLYLWHLWHQ ��

2UJDQLVDWLHSLMOHUV ��

� EHVWXXU� ��

5LVLFREHKHHU ��

*HGUDJ�HQ�LQWHJULWHLW ��

&RUSRUDWH�*RYHUQDQFH ��

9HUVODJ�YDQ�GH�UDDG�YDQ

FRPPLVVDULVVHQ

��

2Q]H�RUJDQLVDWLH ���

3HUVRQDOLD ���

MDDUUHNHQLQJ

� MDDUUHNHQLQJ� ���

*HFRQVROLGHHUGH�EDODQV�SHU���

GHFHPEHU�����

���

*HFRQVROLGHHUGH�ZLQVW��HQ

YHUOLHVUHNHQLQJ�RYHU�����

���

*HFRQVROLGHHUG�RYHU]LFKW�YDQ

NDVVWURPHQ�RYHU�����

���

7RHOLFKWLQJ�RS�GH

JHFRQVROLGHHUGH�EDODQV�HQ

ZLQVW��HQ�YHUOLHVUHNHQLQJ

���

7RHOLFKWLQJ�RS�GH

JHFRQVROLGHHUGH�EDODQV

���

1LHW�LQ�GH�EDODQV�RSJHQRPHQ

UHFKWHQ�HQ�YHUSOLFKWLQJHQ

���

7RHOLFKWLQJ�RS�GH�ZLQVW��HQ

YHUOLHVUHNHQLQJ

���

9HQQRRWVFKDSSHOLMN�EDODQV�SHU

���GHFHPEHU�����

���

9HQQRRWVFKDSSHOLMNH�ZLQVW��HQ

YHUOLHVUHNHQLQJ�RYHU�����

���

7RHOLFKWLQJ�RS�GH

YHQQRRWVFKDSSHOLMNH�EDODQV�HQ

ZLQVW��HQ�YHUOLHVUHNHQLQJ

���

� RYHULJH�JHJHYHQV� ���

6WDWXWDLUH�EHSDOLQJ�LQ]DNH�GH

EHVWHPPLQJ�YDQ�KHW�UHVXOWDDW

���

&RQWUROHYHUNODULQJ�YDQ�GH

RQDIKDQNHOLMNH�DFFRXQWDQW

���

$VVXUDQFHUDSSRUW�YDQ�GH

RQDIKDQNHOLMNH�DFFRXQWDQW

���

ELMODJHQ

� RYHULJH�LQIRUPDWLH� ���

2YHU�GLW�YHUVODJ ���

0DWHULDOLWHLWVPDWUL[ ���

&RQQHFWLYLWHLWVWDEHO ���

'LDORRJ�PHW�EHODQJKHEEHQGHQ ���

&2 � �̂UDSSRUWDJH�����

ZDUPWHQHWWHQ

���

*UL�UHIHUHQWLHWDEHO ���

9HUNODULQJ�QDOHYLQJ

JHGUDJVFRGH

���

%HJULSSHQOLMVW ���

https://hvc.iwink.report/jaarverslag-2024/inhoudsopgave/virtual-pdf-page?toc_resource=component%3E%3D%3C20.1
(DELETED)
(DELETED)
(DELETED)
(DELETED)
(DELETED)
(DELETED)
(DELETED)
(DELETED)
(DELETED)
(DELETED)
(DELETED)
(DELETED)


�

�Y�R�R�U�Z�R�R�U�G��

https://hvc.iwink.report/jaarverslag-2024/voorwoord?toc_resource=component%3E%3D%3C507.1


�

�â�����F�L�U�F�X�O�D�L�U�H���H�F�R�Q�R�P�L�H���L�V���H�H�Q���Q�L�H�W�V�]�H�J�J�H�Q�G
�F�R�Q�W�D�L�Q�H�U�E�H�J�U�L�S�����+�H�W���J�H�H�I�W���H�H�Q���J�R�H�G���J�H�Y�R�H�O�����P�D�D�U���K�H�W���O�H�L�G�W

�W�R�W���Q�L�H�W�V���H�Q���]�H�N�H�U���Q�L�H�W���W�R�W���G�H���Y�H�U�D�Q�G�H�U�L�Q�J�H�Q���G�L�H���Q�R�G�L�J���]�L�M�Q
�R�P���H�F�K�W�H���P�L�O�L�H�X�Z�L�Q�V�W���W�H���E�R�H�N�H�Q�������ã

9RRU�X�OLJW�RQV�YHUVODJ�YDQ�KHW�DIJHORSHQ�MDDU��(HQ�MDDU�ZDDULQ�ZH�PHW�HONDDU�KDUG

KHEEHQ�JHZHUNW��ZDDULQ�ZH�]HNHU�JRHGH�UHVXOWDWHQ�KHEEHQ�JHERHNW��0HHU�GXXU]DPH

HQHUJLH�JHSURGXFHHUG�HQ�ZHHU�PHHU�DIYDO�KHUJHEUXLNW��5HVXOWDWHQ�GLH�]LMQ�JHERHNW�LQ

HHQ�ODVWLJH�DUEHLGVPDUNW��PHW�HHQ�KRJH�LQ fl DWLH�HQ�PHW�RQWSOR ff HQGH�ODFKJDVFLOLQGHUV�

(U�LV�KDUG�JHZHUNW�GRRU�RQ]H�FROOHJDÎV��GRRU�RQ]H�JHPHHQWHQ�HQ�ZDWHUVFKDSSHQ�HQ

]HNHU�RRN�GRRU�RQ]H�LQZRQHUV�HQ�PHW�UHVXOWDDW�

(Q�WRFK�]LMQ�ZH�QLHW�WHYUHGHQ��'H�YHUPLQGHULQJ�YDQ�EUDQGEDDU�DIYDO�JDDW�YHHO�WH

ODQJ]DDP�RI�YHUPLQGHUW�LQ�KHW�JHKHHO�QLHW��(U�LV�LQ�1HGHUODQG�LQ������ZHHU�QHW�]R�YHHO

EUDQGEDDU�DIYDO�JHSURGXFHHUG�DOV�LQ�GH�DIJHORSHQ�MDUHQ��+HW�3ODQEXUHDX�YRRU�GH

/HHIRPJHYLQJ��3%/��HQ�KHW�&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��&%6��JHYHQ�KHW�DO�MDUHQ

DDQ��1HGHUODQG�]«JW�GDW�]H�JURWH�DPELWLHV�KHHIW�RS�KHW�JHELHG�YDQ�FLUFXODULWHLW������

FLUFXODLU�LQ������HQ�GH�KHOIW�LQ�������0DDU�]H�GRHW�YULMZHO�QLHWV�HQ�GH�SUHVWDWLHV�EOLMYHQ

YHU�DFKWHU�

7RHJHJHYHQ��GH�WHUP�FLUFXODLUH�HFRQRPLH��RI�KHW�EHJULS�ÍFLUFXODULWHLWÎ�]LMQ�]HHU

EHNHQG�HQ�JHYHQ�HHQ�JRHG�JHYRHO��0DDU�ZDW�]HJJHQ�]H�HLJHQOLMN"�:DDURP

PRHWHQ�ZH�FLUFXODLU�ZRUGHQ"

,HGHU�]LFK]HOI�UHVSHFWHUHQG�EHGULMI�RI�JHPHHQWH�RI�SURYLQFLH�ZLO�WHJHQZRRUGLJ

FLUFXODLU�ZRUGHQ��G�Z�]��GDW�KHW�LGHDDO�ZRUGW�QDJHVWUHHIG�GDW�JURQGVWR ff HQ�HLQGHORRV

JHEUXLNW�ZRUGHQ�HQ�HU�JHHQ�JURQGVWR ff HQ�PHHU�LQ��RI�XLWJHYRHUG�KRHYHQ�WH�ZRUGHQ�

+HXVH�UHFODPHFDPSDJQHV�ZRUGHQ�EHGDFKW�HQ�DOOHUOHL�LQVWUXPHQWHQ�]LMQ

JH±QWURGXFHHUG��]RDOV�839��JURHQH�JURHL�HQ�GH�DIYDOVWR ff HQEHODVWLQJ�

+HW�UHVXOWDDW�LV�GDW�RS�QDWLRQDOH�VFKDDO�HU�LQ�KHW�DIJHORSHQ�MDDU�QRJ�QRRLW�]RYHHO

SURGXFWHQ�HQ�JURQGVWR ff HQ�]LMQ�LQJHYRHUG��9DQ�DOO�RYHU�WKH�ZRUOG��(Q�HYHQ]RJRHG

KHEEHQ�ZH�QRJ�QRRLW�]RÎQ�JURWH�H[SRUW�YDQ�SURGXFWHQ�HQ�JRHGHUHQ�JHKDG�DOV�LQ�KHW

DIJHORSHQ�MDDU��'H�DIYDOYHUEUDQGLQJVRYHQV�KHEEHQ�KHW�LQ�1HGHUODQG�QRJ�QRRLW�]R

GUXN�JHKDG�DOV�LQ�KHW�DIJHORSHQ�MDDU�

:H�YRHOHQ�RQV�DOOHPDDO�JRHG�ELM�GH�FLUFXODLUH�HFRQRPLH��PDDU�ZDW�EHGRHOHQ�ZH

HLJHQOLMN�HQ�ZLOOHQ�ZH�HFKW�LHWV"�2I�ZLOOHQ�ZH�YRRUDO�KHW�JHYRHO�GDW�ZH�LHWV�JRHGV

GRHQ��PDDU�LV�KHW�QLHXZH�ZLMQ�LQ�RXGH�]DNNHQ"�:LOOHQ�ZH�JHZRRQ�GRRUJDDQ�PHW�ZDW

ZH�DOWLMG�DO�GHGHQ��RQJHEUHLGHOG�VSXOOHQ�FRQVXPHUHQ�YDQ�RYHU�GH�KHOH�ZHUHOG�HQ

DIGDQNHQ�ZDQQHHU�ZH�PDDU�ZLOOHQ"�6WDDW�839�ZHO�YRRU�VHULHXV�YHUDQWZRRUGHOLMNKHLG

QHPHQ�YRRU�KHW�YHUPLQGHUHQ�YDQ�GH�PLOLHXEHODVWLQJ"

&LUFXODLUH�HFRQRPLH�LV�HHQ�YHUKXOOHQGH�WHUP�YRRU�RQGHUOLJJHQGH�JRHGH

PDDWVFKDSSHOLMNH�H ff HFWHQ �

'H�HHUVWH�UHGHQ�LV�GDW�ZH�JHRSROLWLHN�YRRU�HFKW�VFKDDUVH�JURQGVWR ff HQ�]R�PLQ

PRJHOLMN�DIKDQNHOLMN�ZLOOHQ�]LMQ�YDQ�DQGHUHQ��=R�]LMQ�ZH�YRRU�IRVIDDW�RI�VRPPLJH

DDUGPHWDOHQ�RI�HGHOPHWDOHQ�ZHUHOGZLMG�DIKDQNHOLMN�YDQ�PDDU�HHQ�SDDU�ODQGHQ��WHUZLMO

ZH�LQ�GH�DIYDOIDVH�KHHO�VORUGLJ�RPJDDQ�PHW�GH]H�JURQGVWR ff HQ��%HJULMSHOLMN�]RX�]LMQ

DOV�HU�VWUHQJH�ZHWJHYLQJ�NRPW�RP�]HNHU�WH�VWHOOHQ�GDW�ZH�GH]H�VWR ff HQ�LQ�1HGHUODQG

RI�LQ�(XURSD�KRXGHQ�L�S�Y��DIGDQNHQ��:H�]LHQ�XLW�QDDU�VWUHQJH�ZHWWHQ�RP�GH]H�VWR ff HQ

LQ�GH�FLUNHO�WH�KRXGHQ�

(HQ�DQGHU�EHODQJULMNH�UHGHQ�RP�DQGHUV�WH�SURGXFHUHQ�HQ�WH�FRQVXPHUHQ�LV�XLWHUDDUG

JHOHJHQ�LQ�KHW�WHJHQJDDQ�YDQ�GH�XLWVWRRW�YDQ�EURHLNDVJDVVHQ��,HGHUH�WRQ�DIYDO�GLH

YHUEUDQG�ZRUGW��OHLGW�WRW�RQJHYHHU���WRQ�&2 � �̂XLWVWRRW��%HODQJULMNHU�QRJ��ZDQQHHU�ZH

EOLMYHQ�SURGXFHUHQ�HQ�FRQVXPHUHQ�]RDOV�ZH�GDW�QX�GRHQ��GDQ�KHEEHQ�ZH�HHQ

HQRUPH�XLWVWRRW�RP�DO�GLH�SURGXFWHQ�WH�EOLMYHQ�PDNHQ��WH�WUDQVSRUWHUHQ�HQ

XLWHLQGHOLMN�DI�WH�GDQNHQ��+HW�LV�FUXFLDDO�GDW�GLW�YHUDQGHUW��2P�ELM�RQV�ZHUN�WH�EOLMYHQ�

HU�LV�YHHO�DDQ�JHOHJHQ�RP�WH�YRRUNRPHQ�GDW�HU�DIYDO�RQWVWDDW��+HW�LV�GXV�QLHW�DOOHHQ

JURHQH�JURHL��PDDU�RRN�PLQGHU�JURQGVWR ff HQ�HQ�HQHUJLH�JHEUXLNHQ��KHW�LV�RRN�]RUJHQ
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GDW�SURGXFWHQ�ODQJHU�JHEUXLNW�NXQQHQ�ZRUGHQ�HQ�DOWLMG�WH�UHSDUHUHQ�PRHWHQ�]LMQ�

$QGHUV�EOLMIW�KHW�YRRU�HHQ�YXLOQLVPDQ�GZHLOHQ�PHW�GH�NUDDQ�RSHQ��(Q�PDDWUHJHOHQ�RS

GLW�JHELHG�]LMQ�KHHO�HHQYRXGLJ��ZRUGHQ�GRRU�EXUJHUV�JHZHQVW��PDDU�H ff HFWLHI

WHJHQJHKRXGHQ�GRRU�SURGXFHQWHQ�YDQ�HOHNWURQLFD��YDQ�NOHGLQJ��YDQ�SODVWLF

YHUSDNNLQJHQ��YDQ�PHXEHOV�HQ�YDQ�DQGHUH�SURGXFWHQ��,HGHU�MDDU�QHHPW�GH

KRHYHHOKHLG�SODVWLF�YHUSDNNLQJHQ�WRH��QHHPW�GH�KRHYHHOKHLG�DIJHGDQNWH�HOHNWURQLFD

WRH�HQ�QHHPW�GH�KRHYHHOKHLG�QLHW�KHUEUXLNEDDU�WH[WLHO�WRH�

*HEHXUW�HU�GDQ�QLHWV"�=HNHU�ZHO�

(U�LV�H ff HFWLHI� �N�O�L�P�D�D�W�E�H�O�H�L�G�RSJHWXLJG��2P�GH�XLWVWRRW�YDQ�EURHLNDVJDVVHQ�WHJHQ�WH�JDDQ

LV�ZHWJHYLQJ�HQ�EHSULM]LQJ�RSJHWXLJG�GLH�GH�NRPHQGH�MDUHQ�LQ�ZHUNLQJ�WUHHGW�GLH�ODDW

EHWDOHQ�YRRU�KHW�XLWVWRWHQ�YDQ�EURHLNDVJDVVHQ��*HEUXLN�YDQ�IRVVLHOH�EUDQGVWR ff HQ

ZRUGW�VWHHGV�GXXUGHU��QHW�]R�ODQJ�WRW�ZH�]LMQ�RYHUJHVWDSW�RS�GH�GXXU]DPH�YDULDQW�

9RRU�+9&�KHHIW�GH]H�ZHWJHYLQJ�JURWH�LPSDFW��$IYDOSUHYHQWLH��DIYDOVFKHLGHQ�HQ�DIYDO

UHF\FOHQ�ZRUGHQ�VWHHGV�DDQWUHNNHOLMNHU�GDQ�DIYDO�YHUEUDQGHQ��2Q]H�IDEULHNHQ��RQV

ZDJHQSDUN��PDDU�RRN�RQ]H�PDQLHU�YDQ�DIYDO�YHUZHUNHQ�]XOOHQ�IXQGDPHQWHHO�DQGHUV

ZRUGHQ��'H�PDQLHU�ZDDURS�ZH�ZDUPWH�SURGXFHUHQ�YRRU�RQ]H�ZDUPWHQHWWHQ�KHEEHQ

ZH�DO�YRRU�HHQ�JURRW�GHHO�YHUDQGHUG��YDQ�GH�UHVWZDUPWH�YDQ�RQ]H�$(&ÎV�QDDU

JHRWKHUPLH�HQ�DQGHUH�GXXU]DPH�EURQQHQ��(Q�ZH�MXLFKHQ�GH]H�YHUDQGHULQJHQ�WRH�

'H�WHUP�ÍFLUFXODLUH�HFRQRPLHÎ�GRHW�QLHW�ZDW�KHW�PRHW�GRHQ��PDDWVFKDSSHOLMNH�ZLQVW

ERHNHQ��-DPPHU�YDQ�KHW�JRHLH�JHYRHO�GDW�GH�WHUP�FLUFXODULWHLW�RQV�EH]RUJW��(Q

QDWXXUOLMN�JHEUXLNW�+9&�]HOI�RRN�UHJHOPDWLJ�GH�WHUP�ÍFLUFXODLUH�HFRQRPLHÎ��PDDU�GDW

GRHW�QLHWV�DI�DDQ�GH�RSURHS�RP�YHHO� �F�R�Q�F�U�H�W�H�U�WH�]LMQ��&RQFUHWHU�LQ�ZDW�ZH�EHGRHOHQ�HQ

FRQFUHWHU�LQ�ZDW�ZH�GRHQ��RRN�ZLM�

'XVÔ�VWHO�QX�GDW�ZH�VWRSSHQ�PHW�GH�WHUP�FLUFXODULWHLW�HQ�KHW�VWUHYHQ�QDDU�����

FLUFXODULWHLW�HQ�IRFXVVHQ�RS�HFKWH�PDDWUHJHOHQ��GDQ�JDDQ�ZH�VQHOOHU�DIVWDSSHQ�YDQ

IRVVLHOH�EUDQGVWR ff HQ��GDQ�JDDQ�ZH�KHW�NOLPDDWEHOHLG�QLHW�PHHU�WHJHQZHUNHQ��GDQ

JDDQ�KHW�3%/�HQ�KHW�&%6�GH�NRPHQGH�MDUHQ�QRJ�UDSSRUWHUHQ�GDW�GH�KRHYHHOKHLG

EUDQGEDDU�DIYDO�«FKW�JDDW�DIQHPHQ�HQ�GDQ�KHEEHQ�GH�LQZRQHUV�GLH�]R�QHWMHV�KXQ

DIYDO�VFKHLGHQ�KHW�JHYRHO�GDW�]LM�VDPHQ�RSWUHNNHQ�PHW�GH�DIYDOEHGULMYHQ�HQ�PHW�KHW

ULMN�

$OV�GDW�JHHQ�JRHG�JHYRHO�JHHIW�

'LRQ�YDQ�6WHHQVHO

DOJHPHHQ�GLUHFWHXU
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:H�JDDQ�DOV�+9&�YRRU�HHQ�DIYDOYULMH�VDPHQOHYLQJ�HQ�ZLOOHQ�]R�PLQ�PRJHOLMN

UHVWDIYDO�YHUEUDQGHQ��0DDU�]R�YHU�LV�KHW�QRJ�QLHW��'DDURP�ZLOOHQ�ZH�HHQ�&2 �

DIYDQJLQVWDOODWLH�LQ�$ONPDDU�ERXZHQ�b'H�QRRG]DNHOLMNH�YHUJXQQLQJHQ�YRRU�GH

ERXZ�YDQ�GH�LQVWDOODWLH�]LMQ�DDQJHYUDDJG�HQ�LQ�IHEUXDUL�LV�HHQ�SRVLWLHI

RQWZHUSEHVOXLW�JHSXEOLFHHUG�
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�J�U�R�R�W�V�W�H���]�R�Q�Q�H�S�D�U�N���W�R�W���Q�X���W�R�H���J�H�R�S�H�Q�G��

2SHQLQJ�YDQ�]RQQHSDUN�6XQVSDFH�LQ�GH�JHPHHQWH�1RRUGRRVWSROGHU��0HW�JURHQH

VWURRP�YRRU��������KXLVKRXGHQV�SHU�MDDU�HHQ�PRRLH�ELMGUDJH�DDQ�HHQ�HQHUJLH�

QHXWUDOH�JHPHHQWH��,HGHUHHQ�EOLM�
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�Z�D�U�P�W�H�Q�H�W���6�O�L�H�G�U�H�F�K�W���R�S���G�X�X�U�]�D�P�H���E�U�R�Q��

'RRU�KHW�WUHNNHQ�YDQ�ZDUPWHOHLGLQJHQ�RQGHU�GH�0HUZHGH�ULYLHU��OHYHUW�+9&

VWUDNV������GXXU]DPH�ZDUPWH��JHZRQQHQ�XLW�ULRROVOLE��DDQ�KHW�ZDUPWHQHW

6OLHGUHFKW�

�J�H�P�H�H�Q�W�H�K�X�L�V���'�L�M�N���H�Q���:�D�D�U�G���D�D�Q�J�H�V�O�R�W�H�Q���R�S���Z�D�U�P�W�H�Q�H�W��

2S����VHSWHPEHU�KDDOGH�GH�JHPHHQWH�'LMN�HQ�:DDUG�GH�KHQGHO�RYHU�RP�KHW

JHPHHQWHKXLV�DDQ�WH�VOXLWHQ�RS�ZDUPWHQHW�

OHHV�PHHU

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https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-duurzame-energie/meer-duurzame-warmte


�

�E�R�X�Z���V�O�L�E�G�U�R�R�J�L�Q�V�W�D�O�O�D�W�L�H��

%RXZ�YDQ�HHQ�GXXU]DPH�VOLEGURRJLQVWDOODWLH�LQ�$ONPDDU��QDDU�YHUZDFKWLQJ�HLQG

�����JHUHHG��+LHUPHH�UHDOLVHUHQ�ZH�HHQ�&2 �EHVSDULQJ�b

�

�L�Q�W�U�R�G�X�F�W�L�H���V�W�D�W�L�H�J�H�O�G�E�X�O�N�P�D�F�K�L�Q�H�V

6WDWLHJHOGEXONPDFKLQHV�RS�GH�DIYDOEUHQJVWDWLRQV�LQ�%HYHUZLMN�HQ�=DDQVWDG��HHQ

JRHGH�HHUVWH�VWDS�RP�PHHU�EOLNMHV�HQ� fl HVMHV�WH�YHU]DPHOHQ�b

OHHV�PHHU 

OHHV�PHHU


https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-milieu-impact/klimaatmitigatie
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-milieu-impact/klimaatmitigatie
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-milieu-impact/klimaatmitigatie
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/minder-afval
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/minder-afval
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/minder-afval
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-milieu-impact/klimaatmitigatie
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/minder-afval


��

�F�D�P�S�D�J�Q�H���&�K�D�O�O�H�Q�J�H���2�S�P�H�H�U���
�P�L�Q�G�H�U���J�U�L�M�V�����L�H�G�H�U�H�H�Q���S�U�L�M�V�


$OOH�LQZRQHUV�YDQ�2SPHHU�EHVSDUHQ�YDQDI���RNWREHU������GULH�PDDQGHQ�ODQJ

HONH�GDJ�����JUDP�UHVWDIYDO�SHU�SHUVRRQ��,HGHUHHQ�GRHW�DXWRPDWLVFK�PHH�PHW�GH

FKDOOHQJH��/XNW�KHW�RP�GH]H�FKDOOHQJH�VDPHQ�WH�YROEUHQJHQ��GDQ�RQWYDQJW�LHGHU

KXLVKRXGHQ�LQ�2SPHHU����HXUR��.LQGHUEXUJHPHHVWHU�-XOLD�LV�DPEDVVDGHXU�YDQ

GH�FKDOOHQJH�

�S�U�R�M�H�F�W���Q�D�W�X�X�U�O�L�M�N�H���S�O�D�V�W�L�F�Y�H�U�Y�D�Q�J�H�U���X�L�W���D�I�Y�D�O�Z�D�W�H�U���V�X�F�F�H�V�Y�R�O
�D�I�J�H�V�O�R�W�H�Q

+HW�SURHISURMHFW�YRRU�KHW�PDNHQ�YDQ�HHQ�QDWXXUOLMNH�SODVWLFYHUYDQJHU�XLW

DIYDOZDWHU��JHQDDPG�3+$�86(��LV�RS����QRYHPEHU�VXFFHVYRO�DIJHURQG��'DW

PRPHQW��ZDDUELM�GH�EHWURNNHQ�SDUWQHUV�GH�UHVXOWDWHQ�SUHVHQWHHUGHQ��LV

WHJHOLMNHUWLMG�KHW�VWDUWVHLQ�YRRU�HHQ�QLHXZH�IDVH�LQ�GH�YHUYDDUGLJLQJ�YDQ�GLW

PDWHULDDO�GDW�GH�PHUNQDDP�&DOH\GDp�GUDDJW�bb

OHHV�PHHU


OHHV�PHHU


https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/minder-afval
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/minder-afval
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/minder-afval
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/meer-recycling
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/meer-recycling
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/meer-recycling
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/minder-afval
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/meer-recycling


��

�����Z�L�Q�G�W�X�U�E�L�Q�H�V���R�S���U�L�R�R�O�Z�D�W�H�U�]�X�L�Y�H�U�L�Q�J�V�L�Q�V�W�D�O�O�D�W�L�H

6DPHQ�PHW�:DWHUVFKDS�$PVWHO��*RRL�HQ�9HFKW�UHDOLVHHUW�+9&�YLHU�ZLQGWXUELQHV

RS�GH�ULRROZDWHU]XLYHULQJVLQVWDOODWLH�LQ�KHW�KDYHQJHELHG�LQ�$PVWHUGDP�:HVW��(HQ

VSHFWDFXODLU�SURMHFW��RS�HHQ�XQLHNH�ORFDWLH��'H�ZLQGWXUELQHV�JDDQ�QDDU

YHUZDFKWLQJ�RQJHYHHU��������0:K�SHU�MDDU�SURGXFHUHQ��'LW�YRRUNRPW�ELMQD������

WRQ�SHU�MDDU�DDQ�&2 �XLWVWRRW�HQ�KHW�ZDWHUVFKDS�LV�GDQ�HQHUJLHQHXWUDDO�

�

OHHV�PHHU


https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-duurzame-energie/meer-duurzame-stroom
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-duurzame-energie/meer-duurzame-stroom
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-duurzame-energie/meer-duurzame-stroom
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-duurzame-energie/meer-duurzame-stroom


��

�R�S�H�Q�L�Q�J���Q�L�H�X�Z���5�H�F�\�F�O�H�S�O�H�L�Q���$�O�N�P�D�D�U

9DQ�DIYDOEUHQJVWDWLRQ�QDDU�UHF\FOHSOHLQ��SHU���GHFHPEHU������RSHQ��1DDVW�JURI

DIYDO�NXQQHQ�LQZRQHUV�QX�RRN�KXQ�NULQJORRSVSXOOHQ�ZHJEUHQJHQ�

OHHV�PHHU 

https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/meer-afvalscheiding
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/meer-afvalscheiding
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/meer-afvalscheiding
https://hvc.iwink.report/jaarverslag-2024/strategie-en-resultaten/strategische-pijler-hergebruik/meer-afvalscheiding


��

�Z�L�H���Z�H���]�L�M�Q��

https://hvc.iwink.report/jaarverslag-2024/wie-we-zijn?toc_resource=component%3E%3D%3C509.1


��

�â���L�Q���1�H�G�H�U�O�D�Q�G���]�L�M�Q���Z�H���K�H�W���H�U���D�O�O�H�P�D�D�O���R�Y�H�U���H�H�Q�V�����Z�L�M���Z�L�O�O�H�Q
�G�D�W���R�Q�]�H���N�L�Q�G�H�U�H�Q�����N�O�H�L�Q�N�L�Q�G�H�U�H�Q���H�Q���G�H���J�H�Q�H�U�D�W�L�H�V���Q�D���K�H�Q
�L�Q���H�H�Q���V�F�K�R�Q�H���Z�H�U�H�O�G���O�H�Y�H�Q�����ã

'DDURP�LV�KHW�QRGLJ�RP�QRJ�VWHYLJHU�LQ�WH�]HWWHQ�RS�GH�HQHUJLHWUDQVLWLH�HQ

KHUJHEUXLN�YDQ�JURQGVWR ff HQ��+9&�SDNW�GH�KDQGVFKRHQ�RS��VDPHQ�PHW����JHPHHQWHQ

HQ���ZDWHUVFKDSSHQ��HQ�GUDDJW�PD[LPDDO�ELM�DDQ�HHQ�EHWHU�NOLPDDW��+HW�EHODQJULMNVWH

GRHO��KHW�UHGXFHUHQ�YDQ�&2 ��YHUELQGW�GH����DFWLYLWHLWHQ�YDQ�+9&�PHW�HONDDU�bb

�

*URWH�NUDFKW�YDQ�+9&�LV�GH�ODQJH�HUYDULQJ�HQ�WHFKQLVFKH�NQRZ�KRZ��KHW�OHI�RP�LQ

DPELWLHX]H�WUDQVLWLHSURMHFWHQ�WH�VWDSSHQ�HQ�GH�ÍYHUHHQ]HOYLJLQJ�PHW�GH

PDDWVFKDSSHOLMNH�RSJDYH
��6LQGV�GH�RSULFKWLQJ�LQ������LV�GDW�ZDW�RQV�GULMIW��+HW�JDDW

QLHW�RP� fi QDQFL­OH�ZLQVWPD[LPDOLVDWLH��PDDU�RP� PD[LPDOH�PLOLHXZLQVW ��2Q]H

EHGULMIVPDWLJH�DDQSDN�KRXGW�RQV� fi QDQFLHHO�JH]RQG��b

=R�SURGXFHUHQ�ZH�HHQ�KRHYHHOKHLG�GXXU]DPH�HQHUJLH��� ZDUPWH��VWURRP�HQ

JURHQ�JDV ���GLH�RYHUHHQNRPW�PHW�KHW�HOHNWULFLWHLWVYHUEUXLN�YDQ�UXLP�HHQ�KDOI

PLOMRHQ�KXLVKRXGHQV�b

,Q����JHPHHQWHQ�KDOHQ�ZH�ZRQLQJHQ�HQ�EHGULMYHQ�YDQ�KHW�DDUGJDV�HQ�VOXLWHQ�ZH

GH]H�DDQ�RS�GXXU]DPH�EURQQHQ��]RDOV�JHR��HQ�DTXDWKHUPLH��:H�]LMQ�RS�ZHJ�QDDU

������b DDUGJDVYULMH�ZRQLQJHTXLYDOHQWHQ LQ�GH�NRPHQGH���MDDU�b

:LM�YHUZHUNHQ�KHW�DIYDO�YDQ�RQ]H����DDQGHHOKRXGHQGH�JHPHHQWHQ��,Q���

JHPHHQWHQ�]DPHOHQ�ZH�ELM���������KXLVKRXGHQV�]HOI�LQ�ZDDUGRRU�ZH�GLUHFW

LQYORHG�KHEEHQ�RS�GH�NZDQWLWHLW�HQ�NZDOLWHLW�YDQ�JHVFKHLGHQ�DIYDO�GDW�GDDUQD

KRRJZDDUGLJ�JHUHF\FOHG �NDQ�ZRUGHQ�b

$QGHUH�NHUQDFWLYLWHLWHQ�YDQ�+9&�]LMQ�KHW�RQWZLNNHOHQ�YDQ� ]RQ��HQ�ZLQGSDUNHQ �

KHW� YHUJLVWHQ�HQ�FRPSRVWHUHQ�YDQ�JURHQWH���IUXLW��HQ�WXLQDIYDO �HQ�KHW

YHUZHUNHQ�YDQ�KHW�ULRROVOLE �YDQ���ZDWHUVFKDSSHQ�b

�6�D�P�H�Q���P�H�W���D�Q�G�H�U�H�Q

2QV�XLWJDQJVSXQW�LV��VDPHQ�NXQQHQ�ZH�PHHU�EHUHLNHQ��:H�EOLMYHQ�DOWLMG�LQ�YHUELQGLQJ

PHW�RQ]H�RPJHYLQJ�HQ�JHORYHQ�LQ�RSUHFKW��SHUVRRQOLMN�FRQWDFW��2I�KHW�QX�JDDW�RP

LQZRQHUV�ELM�ZLH�ZH�DIYDO�LQ]DPHOHQ��RPZRQHQGHQ�YDQ�HHQ�ZDUPWH��RI�]RQQHSURMHFW�

JHPHHQWHQ��ZDWHUVFKDSSHQ�RIb�ZRQLQJFRUSRUDWLHV�bb

:H�]RUJHQ�HUYRRU�GDW�RRN�DQGHUHQ�RQV�ZHUN�]LHQ�HQ�JH±QVSLUHHUG�UDNHQ�RP�PHH�WH

GHQNHQ�RYHU�NOLPDDWRSORVVLQJHQ��%LMYRRUEHHOG�GRRU�RQ]H�DIYDOFRDFKHV�GLH�LQ�JHVSUHN

JDDQ�PHW�LQZRQHUV�LQ�HHQ�ZLMN��2I�PHW�GH�H[SHGLWLH�6FKRQH�:HUHOG��ZDDULQ�ZH

NLQGHUHQ�HQ�YROZDVVHQHQ�VWLPXOHUHQ�RP�QD�WH�GHQNHQ�RYHU�KHW�NOLPDDW�b

�H�H�Q���V�F�K�R�Q�H���Z�H�U�H�O�G�����Z�H���G�R�H�Q���K�H�W���J�H�Z�R�R�Q��

0HW�GXXU]DDPKHLG�LQ�RQ]H�KDDUYDWHQ��GDDGNUDFKW�DOV�NHUQZDDUGH�HQ�HHQ�ODQJH

DGHP�SULMVW�+9&�]LFK�DOV�SXEOLHN�EHGULMI�JHOXNNLJ�HHQ�ZDDUGHYROOH�ELMGUDJH�WH�NXQQHQ

OHYHUHQ�DDQ�GH�XUJHQWH�NOLPDDWRSJDYH��b

https://hvc.iwink.report/jaarverslag-2024/wie-we-zijn/wie-we-zijn?toc_resource=component%3E%3D%3C1309.1


��

�Z�D�D�U���Z�H���Y�R�R�U���V�W�D�D�Q��

https://hvc.iwink.report/jaarverslag-2024/waar-we-voor-staan?toc_resource=component%3E%3D%3C510.1


��

�9�L�V�L�H

:H�]LHQ�HHQ�WRHNRPVW�ZDDULQ�ZH

NOLPDDWYHUDQGHULQJ�WHJHQJDDQ

GRRU�HQHUJLH�VFKRRQ�RS�WH

ZHNNHQ�HQ�JURQGVWR ff HQ�WH

KHUJHEUXLNHQ��'DW�LV�XUJHQW�HQ

GRHQ�ZH�VDPHQ��]RGDW�RQ]H

LQZRQHUV�GDDU�QX�HQ�LQ�GH

WRHNRPVW�GH�YUXFKWHQ�YDQ

SOXNNHQ�

�0�L�V�V�L�H

:LM�]LMQ�HHQ�WRRQDDQJHYHQG

SXEOLHN�EHGULMI�GDW�VDPHQ�PHW

RQ]H�JHPHHQWHQ�

ZDWHUVFKDSSHQ�HQ�LQZRQHUV

DFWLHI�LV�RP�EURHLNDVJDV�XLWVWRRW

WH�YHUODJHQ�GRRU�GH

HQHUJLHKXLVKRXGLQJ�WH

YHUGXXU]DPHQ��DIYDO�WH

YHUPLQGHUHQ�HQ�JURQGVWR ff HQ�WH

KHUJHEUXLNHQ�

�.�O�L�P�D�D�W�G�R�H�O�V�W�H�O�O�L�Q�J

+9&�JDDW�PD[LPDDO�ELMGUDJHQ�DDQ�GH�YHUPLQGHULQJ�YDQ�XLWVWRRW�YDQ�EURHLNDVJDVVHQ�

'LW�GRHQ�ZH�GRRU�LPSDFWYROOH��DIUHNHQEDUH�HQ�]LFKWEDUH�JURHL�YDQ�DFWLYLWHLWHQ�LQ�GH

HQHUJLHWUDQVLWLH�HQ�YRRU�KHW�KHUJHEUXLN�YDQ�JURQGVWR ff HQ��:H�YHUPLQGHUHQ�HQ�RI

KHUJHEUXLNHQ�XLWVWRRW�YDQ�&2   HQ�PLQGHUHQ�RQV�HQHUJLHJHEUXLN��:H�PHWHQ�HQ

PRQLWRUHQ�RQ]H�&2 �SUHVWDWLHV�PHW�HHQ�UHNHQPRGHO�b

�

�

�2�Q�]�H���S�L�M�O�H�U�V

VWUDWHJLVFKH�SLMOHU�0LOLHX�LPSDFW� �+HW�KRRJVWH�GRHO�YDQ�+9&�LV�RP�]RYHHO

PRJHOLMN�PLOLHXZLQVW�WH�UHDOLVHUHQ�GRRU�&2 �XLWVWRRW�WH�YHUPLMGHQ�HQ�WH

PLQLPDOLVHUHQ��:H�PHWHQ�HQ�PRQLWRUHQ�RQ]H�&2 �SUHVWDWLHV�PHW�HHQ�HLJHQ

RQWZLNNHOG�UHNHQPRGHO�

�

�

VWUDWHJLVFKH�SLMOHUb'XXU]DPH�(QHUJLH� �0HW�GH�SURGXFWLH�YDQ�ZDUPWH�HQ�JDV

OHYHUW�+9&�GXXU]DPH�HQHUJLH�YRRU���������DDQWDO�KXLVKRXGHQV�

VWUDWHJLVFKH�SLMOHUb+HUJHEUXLN� �+9&�ZHUNW�VDPHQ�PHW�LQZRQHUV�HQ�JHPHHQWHQ

DDQ�KHW�YRRUNRPHQ�YDQ�DIYDO��:H�VFKHLGHQ�HQ�KHUJHEUXLNHQ�KHW�DIYDO�GDW�ZHO

RQWVWDDW�HQ�KDOHQ�KLHUXLW�]RYHHO�PRJHOLMN�JURQGVWR ff HQ�HQ�HQHUJLH�

RUJDQLVDWLHSLMOHU�9HLOLJKHLG� b9HLOLJKHLG�LV�HHQ�EHODQJULMN�WKHPD�YRRU�+9&��:H

ZLOOHQ�GDW�LHGHUHHQ�YHLOLJ�LV�HQ�DDQ�KHW�HLQGH�YDQ�GH�ZHUNGDJ�ZHHU�JH]RQG�QDDU

KXLV�JDDW��'DDURP�]LMQ�ZH�FRQWLQX�VFKHUS�RS�RQ]H�HLJHQ�YHLOLJKHLG�HQ�GLH�YDQ

RQ]H�RPJHYLQJ�b

RUJDQLVDWLHSLMOHUb7RHNRPVWEHVWHQGLJH�RUJDQLVDWLH�b $OV�JH]RQGH�

YHHUNUDFKWLJH�HQ� fi QDQFLHHO�VWDELHOH�RUJDQLVDWLH�LV�+9&�LQ�VWDDW�RP�]RYHHO

PRJHOLMN�PLOLHX�LPSDFW�WH�PDNHQ�

https://hvc.iwink.report/jaarverslag-2024/waar-we-voor-staan/waar-we-voor-staan?toc_resource=component%3E%3D%3C1310.1


��

�Z�D�W���Z�H���G�R�H�Q��

https://hvc.iwink.report/jaarverslag-2024/wat-we-doen?toc_resource=component%3E%3D%3C511.1


��

meer duurzame warmte, meer duurzame stroom en meer groen gas minder afval, meer afvalscheiding en meer recycling

onze activiteiten.

warmteontwikkeling
 en -levering

windenergie

slibverwerking

zonne-energie
energieproductie 
uit biomassa

vergisting en compostering

gescheiden inzameling recycling

energieproductie 
uit restafval beheren openbare ruimte

vergisting en compostering

https://hvc.iwink.report/jaarverslag-2024/wat-we-doen/onze-activiteiten?toc_resource=component%3E%3D%3C1801.1


��



��

�����R�Y�H�U���+�9�&��



��

�2�Q�]�H���F�R�Q�W�H�[�W

�7�U�H�Q�G�V���H�Q���R�Q�W�Z�L�N�N�H�O�L�Q�J�H�Q

,Q�GLW�KRRIGVWXN�JDDQ�ZH�LQ�RS�HQNHOH�EHODQJULMNH�WUHQGV�HQ�RQWZLNNHOLQJHQ�LQ�����

HQ�GH�XLWGDJLQJHQ�HQ�NDQVHQ�YRRU�+9&�bb

8LWGDJLQJHQ�]LMQ�HU�JHQRHJ��+9&�KHHIW�WH�PDNHQ�PHW�VFKRPPHOLQJHQ�LQ�GH

HQHUJLHPDUNW��QHJDWLHYH�SULM]HQ�HQ�JHYROJHQ�YDQ�QHWFRQJHVWLH��9RRU�KHW�YLQGHQ�HQ

ELQGHQ�YDQ�JHNZDOL í FHHUG�SHUVRQHHO�PRHWHQ�ZH�RQV�PHHU�LQVSDQQHQ��(Q�RS�KHW

WHUUHLQ�YDQ�JURQGVWR ì HQ�]LMQ�HU�]RUJHQ�RYHU�GH�DI]HW�HQ�KHUJHEUXLN�YDQ�JHZDVVHQ

ERGHPDV��WH[WLHO�HQ�SODVWLF��7RW�VORW�OHLGW�GH�DDQZH]LJKHLG�YDQ�ODFKJDV�LQ�KHW�UHVWDIYDO

QRJ�VWHHGV�WRW�H[SORVLHV��JHYDDU�HQ�VFKDGH�bb

:H�]LHQ�RRN�NDQVHQ�RS�KHW�JHELHG�YDQ�KHUJHEUXLN�YDQ�JURQGVWR ì HQ�HQ�GH

ZDUPWHWUDQVLWLH��+HW�&LUFXODLU�0DWHULDOHQSODQ�NDQ�HHQ�]HWMH�LQ�GH�UXJ�JHYHQ�RP�WH

NRPHQ�WRW�KRRJZDDUGLJH�LQ]HW�YDQ�JURQGVWR ì HQ��(Q�KHW�DDQWDO�ZDUPWHDDQVOXLWLQJHQ

JURHLW�IRUV�GRRU��'DDUPHH�FUH­UHQ�ZH�ÍUXLPWHÎ�RS�KHW�HOHNWULFLWHLWVQHW�HQ�ZRUGW�RQ]H

&2 �XLWVWRRW�JHUHGXFHHUG�b

(QNHOH�EHODQJULMNH�WUHQGV�HQ�RQWZLNNHOLQJHQ�YRRU�+9&�LQ������OLFKWHQ�ZH�LQ�GLW

KRRIGVWXN�NRUW�WRH�bb

�

�'�X�X�U�]�D�P�H���H�Q�H�U�J�L�H

�:�H�W���F�R�O�O�H�F�W�L�H�Y�H���Z�D�U�P�W�H���H�Q���E�H�W�D�D�O�E�D�D�U�K�H�L�G

'H�LQYRHULQJ�YDQ�GH�:HW�FROOHFWLHYH�ZDUPWH��:FZ��LV�LQ������XLWJHVWHOG�HQ�GH

LQYRHULQJVGDWXP�YDQ���MDQXDUL������LV�GDDUPHH�QLHW�JHKDDOG��'H�:FZ�VWHOW

JHPHHQWHQ�LQ�VWDDW�RP�UHJLH�WH�YRHUHQ�RS�GH�ZDUPWHWUDQVLWLH��'H�ZHW�LQWURGXFHHUW

HHQ�QLHXZ�WDULHIVWHOVHO�HQ�VWXXUW�RS�HHQ�SXEOLHN�PHHUGHUKHLGVEHODQJ��+9&

RQGHUVWHXQW�GH�NRHUV�YDQ�GH�ZHW�HQ�]LHW�JUDDJ�GDW�GH]H�]R�VQHO�PRJHOLMN�YDQ�NUDFKW

ZRUGW�

1DDVW�GH�LQYRHULQJ�YDQ�GH�:FZ�LV�GH�RQWZLNNHOLQJ�HQ�DDQOHJ�YDQ�ZDUPWHQHWWHQ�HQ�GH

EHWDDOEDDUKHLG�YDQ�ZDUPWH�YHHO�LQ�KHW�QLHXZV�JHZHHVW��9RRU�EHZRQHUV�]LMQ�NRVWHQ

HQ�HHQ�JHEUHN�DDQ�XUJHQWLH�UHGHQHQ�RP�DI�WH�]LHQ�YDQ�DDQVOXLWLQJ�RS�HHQ�ZDUPWHQHW�

(U�]LMQ�VXEVLGLHV�QRGLJ�RP�WH�YRRU]LHQ�LQ�QLHXZH�EURQQHQ�HQ�RP�GH�RQUHQGDEHOH�WRS

WH� í QDQFLHUHQ��'H�NRPHQGH�MDUHQ�]LMQ�FUXFLDDO�YRRU�GH�YRRUWJDQJ�YDQ�GH�FROOHFWLHYH

ZDUPWHWUDQVLWLH��'H�DDQJHNRQGLJGH�ZHW��HQ�UHJHOJHYLQJ�KHOSW�RQV�GDDUELM�

�1�H�W�F�R�Q�J�H�V�W�L�H

2S�YHUVFKLOOHQGH�SOHNNHQ�LQ�1HGHUODQG�LV�HU�RQYROGRHQGH�UXLPWH��FDSDFLWHLW��RS�KHW

HOHNWULFLWHLWVQHW��7HJHOLMNHUWLMG�QHHPW�KHW�JHEUXLN�HQ�GH�RSZHN�YDQ�HOHNWULFLWHLW�QRJ

VWHHGV�WRH��'H]H�]RUJHQ�YRRU�Í í OHÎ�RS�KHW�HOHNWULFLWHLWVQHW�RS�SLHNPRPHQWHQ�

QHWFRQJHVWLH�

,Q������QDPHQ�GH�SUREOHPHQ�YHUGHU�WRH��1HGHUODQG�HQ�RRN�KHW�+9&�JHELHG�NOHXUW

URRG��+9&�ZRUGW�]HOI�RRN�JHFRQIURQWHHUG�PHW�QHWFRQJHVWLH�ELM�GH�ERXZ�YDQ

LQVWDOODWLHV�HQ�YRRU]LHQLQJHQ��+9&�]HW�LQ�RS�YHUDQGHULQJ�YDQ�GH�HQHUJLHNHWHQ��(Q�ZLO

KLHUPHH�ZDDU�PRJHOLMN�RRN�DDQGHHOKRXGHUV�RQW]RUJHQ��'RRU�RS�GH�MXLVWH�SOHNNHQ

GXXU]DPH�HQHUJLH�HQ�EDWWHULMHQ�WRH�WH�YRHJHQ�HQ�RSZHN�HQ�YUDDJ�PHHU�VWXXUEDDU�WH

PDNHQ��'H�HQHUJLH�]RYHHO�PRJHOLMN�YHUEUXLNHQ�RS�KHW�PRPHQW�GDW�KHW�ZRUGW

RSJHZHNW�RI�WLMGHOLMN�RSVODDQ�HQ�ODWHU�JHEUXLNHQ�

�*�U�R�Q�G�V�W�R�Ä�H�Q���H�Q���D�I�Y�D�O

�8�L�W�J�H�E�U�H�L�G�H���3�U�R�G�X�F�H�Q�W�H�Q�Y�H�U�D�Q�W�Z�R�R�U�G�H�O�L�M�N�K�H�L�G�����8�3�9��

'H�XLWJHEUHLGH�SURGXFHQWHQYHUDQWZRRUGHOLMNKHLG��839��PRHW�HUYRRU�]RUJHQ�GDW

EHGULMYHQ�GLH�SURGXFWHQ�PDNHQ�RRN�YHUDQWZRRUGHOLMN�]LMQ�YRRU��GH�NRVWHQ�YDQ��KHW

LQ]DPHOHQ�HQ�KHUJHEUXLNHQ�YDQ�KHW�DIYDO�YDQ�GLH�SURGXFWHQ�



��

�8�3�9���S�O�D�V�W�L�F���Y�H�U�S�D�N�N�L�Q�J�H�Q

'H�SURGXFHQWHQ�YDQ�YHUSDNNLQJHQ��YHUHQLJG�LQ�9HUSDFW��YRRUKHHQ�$IYDOIRQGV

9HUSDNNLQJHQ���]LMQ�YHUDQWZRRUGHOLMN�YRRU�HHQ�JRHGH�LQ]DPHOLQJ�HQ�UHF\FOLQJ�YDQ

GH]H�YHUSDNNLQJHQ��LQFOXVLHI�KHW�VWDWLHJHOGV\VWHHP��*HPHHQWHQ�RQWYDQJHQ�YDQ

9HUSDFW�HHQ�LQ]DPHOYHUJRHGLQJ�YRRU�SODVWLF��EOLN�HQ�GULQNSDNNHQ��3%'���LQJH]DPHOG

ELM�KXLVKRXGHQV��EURQVFKHLGLQJ��RI�JHVFKHLGHQ�XLW�UHVWDIYDO��QDVFKHLGLQJ���,Q�����

KHEEHQ�GH�9HUHQLJLQJ�YDQ�1HGHUODQGVH�*HPHHQWHQ��91*��HQ�JHPHHQWHQ�GH

.HWHQRYHUHHQNRPVW�9HUSDNNLQJHQ�PHW�9HUSDFW�RSJH]HJG�YDQZHJH�RQYUHGH�RYHU�GH

ORSHQGH��YHUJRHGLQJV�DIVSUDNHQ��2QGHUKDQGHOLQJHQ�GLH�YHUYROJHQV�SODDWVYRQGHQ

KHEEHQ�HLQG������JHOHLG�WRW�HHQ�YRRUORSLJ�UHVXOWDDW��GH�NHWHQRYHUHHQNRPVW�ZRUGW

PHW���MDDU�YHUOHQJG�HQ�JHPHHQWHQ�NULMJHQ�HHQ�KRJHUH�YHUJRHGLQJ�SHU�WRQ��'H]H

YHUOHQJLQJ�JHHIW�SDUWLMHQ�GH�UXLPWH�RP�LQ������WRW�HHQ�QLHXZH�NHWHQRYHUHHQNRPVW�WH

NRPHQ�YDQDI������

�8�3�9���W�H�[�W�L�H�O

+HW�EHVOXLW�839�7H[WLHO�LV�HHQ�ZHWWHOLMNH�YHUSOLFKWLQJ�HQ�LV�LQ�ZHUNLQJ�JHWUHGHQ�RS��

MXOL�������'H�YRRUWJDQJ�YDQ�GH]H�839�KDSHUW��3URGXFHQWHQ�GLH�WH[WLHO�RS�GH�PDUNW

EUHQJHQ�LQ�1HGHUODQG�PRHWHQ�]RUJGUDJHQ�YRRU�HHQ�YROOHGLJH�GHNNLQJ�YDQ�GH

NHWHQNRVWHQ�YDQ�WH[WLHO��(U�LV�GRRU�GH�ODJH�RSEUHQJVW�HQ�KRJH�NRVWHQ�HHQ� í QDQFLHHO

WHNRUW�RQWVWDDQ��+9&�ZHUNW�VDPHQ�PHW�JHPHHQWHQ�RP�GH�FRQWLQX±WHLW�LQ�GH

WH[WLHONHWHQ�WH�ZDDUERUJHQ��'DW�LV�JH]LHQ�GH�RQGXLGHOLMNKHLG�RYHU�GH�NRVWHQ�HQ

YHUJRHGLQJHQ�YDQDI���MDQXDUL������HHQ� î LQNH�XLWGDJLQJ��'RRU�PHHU��XOWUD��IDVW

IDVKLRQ�XLW�$]L­�LQ�GLYHUVH�DI]HWPDUNWHQ�GDDOGH�GH�DI]HW�YDQ�WZHHGHKDQGV�WH[WLHO

HQRUP�LQ�������'LW�]RUJW�YRRU�SUREOHPHQ�LQ�GH�NHWHQ�HQ�ELM�GH�1HGHUODQGVH

VRUWHHUEHGULMYHQ��*HYROJ�LV�GDW�YRRUUDGHQ�]LMQ�WRHJHQRPHQ�HQ�GH�RSEUHQJVW�YDQ

WH[WLHO�VWHUN�LV�JHGDDOG��+LHUGRRU�NXQQHQ�JHPHHQWHQ�GH�LQ]DPHO��HQ�RSVFKRRQNRVWHQ

QLHW�PHHU�EHNRVWLJHQ�XLW�GH�YHUNRRSRSEUHQJVWHQ�

�%�R�G�H�P�D�V���D�O�V���E�R�X�Z�V�W�R�I

+9&�YHUEUDQGW�FLUFD�����NLORWRQ�UHVWDIYDO�LQ�KDDU�DIYDOHQHUJLHFHQWUDOHV�LQ�$ONPDDU�HQ

'RUGUHFKW��%LM�GH]H�YHUEUDQGLQJ�RQWVWDDW�HHQ�UHVWSURGXFW�LQ�GH�YRUP�YDQ�UXZH

ERGHPDV��'H]H�ZRUGW�LQ�GH�ERGHPDVZDVLQVWDOODWLH�JHZDVVHQ�JHUHLQLJG�HQ�WRHJHSDVW

DOV�]DQGYHUYDQJHU�LQ�ZHJHQ��'H�DI]HW�KLHUYDQ�VWDJQHHUGH�LQ������RQGHU�DQGHUH�DOV

JHYROJ�YDQ�RQUXVW�LQ�GH�RPJHYLQJ�ELM�ZHUNHQ�ZDDU�KHW�]RX�ZRUGHQ�WRHJHSDVW�HQ�KHW

LQVWHOOHQ�YDQ�HHQ�YHUJXQQLQJSOLFKW�ELM�VRPPLJH�JHPHHQWHQ��+HW�EHODQJ�YDQ�HHQ

DGHTXDWH�WRHSDVVLQJ�YDQ�JHUHLQLJGH�ERGHPDV�LV�HLQG������EHVSURNHQ�PHW�GLYHUVH

EHWURNNHQ�SDUWLMHQ��,Q�KHW�RQWZHUS�&LUFXODLU�0DWHULDOHQSODQ��&03��ZRUGW�RSJHQRPHQ

GDW�ELM�GH�WRHSDVVLQJ�LQ�ZHJHQERXZSURMHFWHQ�DOO««Q�JHZDVVHQ�ERGHPDV�JHEUXLNW

PDJ�ZRUGHQ��'LW�PRHW�JHUHDOLVHHUG�]LMQ�LQ�HHQ�SHULRGH�YDQ�WZHH�MDDU�QD

LQZHUNLQJWUHGLQJ�YDQ�KHW�&03��+9&�YROGRHW�KLHU�DO�DDQ�VLQGV�GH�LQEHGULMIVWHOOLQJ�YDQ

GH�ERGHPDVZDVLQVWDOODWLH�LQ������

�%�H�O�D�Q�J�K�H�E�E�H�Q�G�H�Q

2Q]H�EHODQJULMNVWH�EHODQJKHEEHQGHQ�]LMQ�RQ]H�DDQGHHOKRXGHQGH�JHPHHQWHQ�HQ

ZDWHUVFKDSSHQ��NODQWHQ�HQ�LQZRQHUV��PHGHZHUNHUV�� í QDQFLHUV�HQ�RQ]H�RPJHYLQJ�

:LM�ZLOOHQ�RQ]H�DFWLYLWHLWHQ�]RYHHO�PRJHOLMN�LQ�EDODQV�EUHQJHQ�PHW�GLH�YDQ�RQ]H

EHODQJKHEEHQGHQ�HQ�ZHUNHQ�DDQ�ZHGHU]LMGV�EHJULS�HQ�YHUWURXZHQ��+RH�ZLM�LQ�����

GH�GLDORRJ�PHW�RQ]H�EHODQJKHEEHQGHQ�KHEEHQ�YRUPJHJHYHQ�HQ�RYHU�ZHONH

RQGHUZHUSHQ�ZLM�LQ�JHVSUHN�]LMQ�JHZHHVW�LV�ZHHUJHJHYHQ�LQ�GH�WDEHO�Í GLDORRJ�PHW

EHODQJKHEEHQGHQÎ �
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�&�R�P�P�X�Q�L�F�D�W�L�H���P�H�W���D�D�Q�G�H�H�O�K�R�X�G�H�U�V

7ZHH�NHHU�SHU�MDDU�YLQGW�HHQ�DDQGHHOKRXGHUVYHUJDGHULQJ�SODDWV�ZDDULQ�RQGHU�PHHU

GH�VWUDWHJLH��EHKDDOGH�UHVXOWDWHQ�HQ�EHODQJULMNH�LQYHVWHULQJHQ�PHW�GH

DDQGHHOKRXGHUV�ZRUGHQ�DIJHVWHPG��9RRU�HQ�QD�HONH�DDQGHHOKRXGHUVYHUJDGHULQJ

NULMJHQ�FROOHJHV�HQ�GH�GDJHOLMNVH�EHVWXUHQ�HHQ�9RRUXLWEOLN�UHVSHFWLHYHOLMN�7HUXJEOLN

WHQ�EHKRHYH�YDQ�GH�LQIRUPDWLHYRRU]LHQLQJ�YDQ�KXQ�UDGHQ�RI�DOJHPHQH�EHVWXUHQ�b+9&

KHFKW�HUDDQ�RP�KDDU�DDQGHHOKRXGHUV�µµN�LQKRXGHOLMN�RYHU�DFWXHOH�RQGHUZHUSHQ�WH

LQIRUPHUHQ�b

�(�G�X�F�D�W�L�H���H�Q���E�H�Z�X�V�W�Z�R�U�G�L�Q�J

2Q]H�HGXFDWLH�LV�JHULFKW�RS�OHHUOLQJHQ�YDQ�EDVLVVFKROHQ�LQ�KHW�ZHUNJHELHG�YDQ�+9&�

0HW�RQV�HGXFDWLHSDNNHW�
GH�JURHQH�EHQGHÎ��EHGRHOG�YRRU�JURHS���HQ����EHQDGUXNNHQ

ZH�KHW�EHODQJ�YDQ�DIYDO�YRRUNRPHQ�HQ�VFKHLGHQ��UHF\FOLQJ�HQ�KHW�JHEUXLN�YDQ

GXXU]DPH�HQHUJLH��(HQ�RQGHUGHHO�YDQ�KHW�SDNNHW�LV�HHQ�EH]RHN�DDQ�GH�H[SHGLWLH

6FKRQH�:HUHOG�LQ�$ONPDDU��+LHU�QHPHQ�ZH�EH]RHNHUV�PHW�HHQ�LQWHUDFWLHYH�WRXU�GRRU

GH�DIYDOHQHUJLHFHQWUDOH�PHH�LQ�HHQ�YHUKDDO�RYHU�NOLPDDWYHUDQGHULQJ��GXXU]DDPKHLG�

RQV�FRQVXPSWLHJHGUDJ�HQ�VWLPXOHUHQ�ZH�KHQ�RP�]HOI�RRN�HHQ�VWHHQWMH�ELM�WH�GUDJHQ

DDQ�HHQ�VFKRQH�ZHUHOG��2RN�RPZRQHQGHQ�HQ�DQGHUH�JH±QWHUHVVHHUGHQ�]LMQ�ZHONRP

YRRU�HHQ�EH]RHN��,Q������KHEEHQ�ZH�������EH]RHNHUV�RQWYDQJHQ�ELM�GH�H[SHGLWLH

6FKRQH�:HUHOG�LQ�$ONPDDU��,Q�GH�DIYDOHQHUJLHFHQWUDOH�LQ�'RUGUHFKW�]LMQ�JHHQ

URQGOHLGLQJHQ�LQ�YHUEDQG�PHW�YHLOLJKHLG�JHYDDU�DOV�JHYROJ�YDQ�RQWSOR ï QJHQ�YDQ

ODFKJDVFLOLQGHUV�LQ�GH�YHUEUDQGLQJVRYHQ�
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de keten van HVC.
Met onze activiteiten dragen we bij aan een schone wereld. 

Inzameling
• Gescheiden huis-aan-huisinzameling  

bij 28 gemeenten en 17 afvalbreng  stations 
voor inzameling grof huishoudelijk afval

• Optimale afvalscheiding met  
zo veel mogelijk herbruikbare  
materialen voor recycling

• Beheren van openbare ruimte  
door o.a. straten te vegen en  
wegen te strooien bij gladheid

Logistiek
• Op-en overslag en transport  

van jaarlijks circa 1,6 miljoen ton 
 gescheiden ingezameld afval

• Vanaf o.a. waterschappen en 
afvalbrengstations naar diverse 
verwerkingslocaties

• Schakel tussen inzameling  
en verwerker

Recycling
• Verwerkings- en sorteerinstallaties 

waarin gescheiden ingezameld  
afval wordt klaargemaakt voor  
optimaal hergebruik

• Bodemwasinstallatie om uit   
verbrand restafval hoogwaardige 
 materialen te halen

Regie op de stromen
• Afvalstromen die vrijkomen 

 afzetten bij partners in de markt
• Maximaal milieurendement door 

het aanbieden van  (recyclebare) 
materialen van hoge kwaliteit en 
goede samenwerking

Energie uit afval
• Zo duurzaam mogelijk  verwerken  

van niet-herbruikbaar afval  (restafval, 
rioolslib en niet-  recyclebaar hout)

• Dit afval verwerken in installaties 
waarmee elektriciteit en warmte  
wordt geproduceerd

Groen gas & compost
• Ingezameld gft en etensresten  

in composteer- en vergistings -
installaties omzetten in groen gas  
en hoog  waardige compost.

Duurzame Energie en Warmte
• Ondersteunen van  gemeenten 

en waterschappen bij hun 
 verduurzaming.

• Het ontwikkelen en aanleggen 
van warmtenetten en duurzame 
bronnen zoals aardwarmte en 
aquathermie, en de aanleg van 
zon- en windparken.

Levering  
groene stroom en warmte
• Huishoudens
• Bedrijven
• Gemeenten en  

waterschappen

Compost
• Land- en tuinbouw

Jaarlijks 1,6 miljoen ton  

gescheiden ingezameld afval 

vanaf o.a. waterschappen  

en afvalbrengstations

Warmte voor  

warmtenetten en elektriciteit

(Recyclebare) materialen  

van hoge kwaliteit

Niet-herbruikbaar afval

(restafval, rioolslib en  

niet-recyclebaar hout)

Ingezameld gft  

en etensresten Groen gas

zon
aardwarmte wind

Gerecyclede  
producten

start!

finish!

Gescheiden ingezameld afval 

(o.a. plastic, blik en drink  pakken 

en grof restafval)voorkomen van afval
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�����V�W�U�D�W�H�J�L�H���H�Q���U�H�V�X�O�W�D�W�H�Q��
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�6�W�U�D�W�H�J�L�V�F�K�H���S�L�M�O�H�U�V

0HW�GH�VWUDWHJLVFKH�SLMOHUV�0LOLHX�LPSDFW��'XXU]DPH�(QHUJLH�HQ�+HUJHEUXLN�JHHIW�+9&�LQYXOOLQJ�DDQ�KDDU�PLVVLH�RP�EURHLNDVJDV�XLWVWRRW�WH�YHUODJHQ�VDPHQ�PHW�RQ]H

JHPHHQWHQ��ZDWHUVFKDSSHQ�HQ�LQZRQHUV��'LW�GRHQ�ZLM�PHW�HHQ�WRHNRPVWEHVWHQGLJH�RUJDQLVDWLH�ZDDULQ�YHLOLJKHLG�� í QDQFL­OH�VWDELOLWHLW�HQ�NODQWWHYUHGHQKHLG�YRRURS�VWDDQ��,Q�GLW

KRRIGVWXN�EHVFKULMYHQ�ZLM�SHU�SLMOHU�GH�DFWLYLWHLWHQ��UHVXOWDWHQ�HQ�RQWZLNNHOLQJHQ�LQ������HQ�JHYHQ�ZH�HHQ�GRRUNLMNMH�QDDU������b

2QV�ZDDUGHFUHDWLHPRGHO�LOOXVWUHHUW�RQ]H�PLOLHX�LPSDFW��+HW�ODDW�]LHQ�KRH�+9&�YDQXLW�KDDU�YLVLH��PLVVLH�HQ�VWUDWHJLH�PDDWVFKDSSHOLMNH�ZDDUGH�FUH­HUW�b�b
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waardecreatiemodel 2024.

Met een tevredenheidsscore
van 7,6 zijn 1.417 HVC’ers
betrokken en bevlogen collega’s

hergebruik

Van gescheiden afval 
inzamelen aan huis en 

op het afvalbrengstation 
tot sorteren en recyclen 
en het terugwinnen van 
waardevolle materialen 

uit bodemassen.

Dialoog met stakeholder s geeft 
input voor de HVC-aanpak

Samenwerking met 
ketenpartners  maakt dat onze 
schakels goed aansluiten en dat 
we daarmee slagvaardig zijn

Kennis en kunde van buiten 
naar binnen en van binnen naar 
buiten geeft expertise

Afval en duurzame bronnen 
zijn input voor energie  en 
hergebruik

Solvabiliteit  van 21,4% geeft 
een �4�Q�D�Q�F�L�H�H�O��robuuste 
organisatie

input wat ons drijft  en wat we doen output milieu-impact  voor onze omgeving

missie.
Wij zijn een  

toonaangevend publiek 
bedrijf dat samen met onze 
gemeenten, waterschappen 

en inwoners actief is om 
broeikasgas-uitstoot te verlagen 
door de energiehuishouding te 

verduurzamen, afval te
�Y�H�P�L�Q�G�H�U�H�Q���H�Q���J�U�R�Q�G�V�W�R�•�H�Q

te hergebruiken.

visie.
We zien een toe-

komst waarin we klimaat-
verandering tegengaan door 
energie schoon op te wekken 

�H�Q���J�U�R�Q�G�V�W�R�•�H�Q���W�H���K�H�U�J�H�E�U�X�L�N�H�Q����
Dat is urgent en doen we samen, 
zodat onze inwoners daar nu en 

in de toekomst de vruchten 
van plukken. energie

Van aanleggen en 
beheren van warmte- 

netten en aanboren van 
aardwarmte tot het  

realiseren van zonne- 
en windparken. kernwaarden:

duurzaam.
publiek.

daadkracht.

energie

�0�H�H�U���G�X�X�U�]�D�P�H��
�Z�D�U�P�W�H�����V�W�U�R�R�P���H�Q��
�J�U�R�H�Q���J�D�V

����  �������������*�:�K���Z�D�U�P�W�H uit  
biomassa, de aarde (aard-
warmte), slib en restafval 

����  �������������*�:�K �J�U�R�H�Q�H���V�W�U�R�R�P 
uit zon, wind op zee/land en 
slib en ���������������*�:�K �V�W�U�R�R�P 
uit restafval

���� �����������P�L�O�M�R�H�Q���P3���J�U�R�H�Q���J�D�V�� 
uit gft

hergebruik

�0�L�Q�G�H�U���D�I�Y�D�O�����P�H�H�U��
�D�I�Y�D�O�V�F�K�H�L�G�L�Q�J���H�Q��
recycling

����  Herbruikbare ���J�U�R�Q�G�V�W�R�•�H�Q�� 
�����������N�W�R�Q���N�X�Q�V�W�V�W�R�•�H�Q���Y�L�D��
bron- en nascheiding,  
�������N�W�R�Q papier, �����N�W�R�Q 
textiel, �������N�W�R�Q glas voor 
alle HVC-gemeentes

���� �������N�W�R�Q �F�R�P�S�R�V�W uit gft
���� �����������N�W�R�Q vrij toepasbaar 

�E�R�G�H�P�D�V�����J�H�F�H�U�W�L�4�F�H�H�U�G��
���� �������������N�W�R�Q���P�H�W�D�O�H�Q 

waarvan 28,4 kton uit 
bodemasopwerking

�9�H�U�P�H�G�H�Q���&�22���Y�H�U�K�R�R�J�G����

����  Hoeveelheid �Z�D�U�P�W�H voor 104.900 huishoudens en bedrijven 
(weq’s) (2024: 94.803) = 168.900 ton vermeden CO 2 (2023: 
141.698 ton)

����  �*�U�R�H�Q�H���V�W�U�R�R�P voor 144.500 huishoudens (incl. zon en 
wind) (2023: 177.131) = 145.000 ton vermeden CO 2 (2023: 
186.663 ton)

����  �*�U�R�H�Q���J�D�V voor 4.300 huishoudens (2023: 3.500) = 8.701 ton 
vermeden CO 2 (2023: 8.554 ton)

����  Totale hoeveelheid �4�M�Q���K�X�L�V�K�R�X�G�H�O�L�M�N���U�H�V�W�D�I�Y�D�O verminderd 
van 166,5 naar �������������N�J���S�H�U���L�Q�Z�R�Q�H�U

���� Scheidingspercentage  is omhoog gegaan van 63% naar 64%

�0�H�H�U���&�22���D�I�J�H�Y�D�Q�J�H�Q���H�Q���K�H�U�J�H�E�U�X�L�N�W

�&�22���D�I�Y�D�Q�J���E�L�R���H�Q�H�U�J�L�H�F�H�Q�W�U�D�O�H
���� Afgevangen: ���������W�R�Q���&�22 (2023: 757 ton)
����  Toepassing: 100% waarvan 57% in de glastuinbouw 

(daardoor minder gasverbruik) en 43% in de 
bodemaswasinstallatie

�(�L�J�H�Q���I�R�V�V�L�H�O���H�Q�H�U�J�L�H�Y�H�U�E�U�X�L�N���Y�H�U�P�L�Q�G�H�U�G

�/�H�D�V�H�����H�Q���E�H�G�U�L�M�I�V�D�X�W�R���V
����  2024: milieulabel A (minder dan 100 gr CO 2): 97%  

(doel was 98%) (2023: 96%)
���� Doel 2025: 98%

�–�Q�]�D�P�H�O�����H�Q���W�U�D�Q�V�S�R�U�W�Y�R�H�U�W�X�L�J�H�Q
����  2024: 29% minder liters diesel (meer HVO100) (2023: 16%)
����  2024: 13% diesel, 87% HVO100 (2023: 20% diesel, 80% HVO100)
����  2024: 12% elektrische voertuigen
���� Doel 2025: �������� diesel,���������� HVO100

Kantoorgebouwen
���� 2024: 70% heeft energielabel A (2023: 70%)
���� Doel 2025: �������� heeft energielabel A

Bijdragen aan zoveel mogelijk ��milieuwinst door  
CO2-uitstoot te vermijden en/of te minimaliseren.
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�3�U�H�V�W�D�W�L�H���L�Q�G�L�F�D�W�R�U�H�Q���������������P�L�O�L�H�X���L�P�S�D�F�W

�6�W�U�D�W�H�J�L�V�F�K�H���S�L�M�O�H�U�����0�L�O�L�H�X���L�P�S�D�F�W

+HW�KRRJVWH�GRHO�YDQ�+9&�LV�RP�]RYHHO�PRJHOLMN

PLOLHXZLQVW�WH�UHDOLVHUHQ�GRRU�&2 �XLWVWRRW�WH�YHUPLMGHQ

HQ�WH�PLQLPDOLVHUHQ��:H�PHWHQ�HQ�PRQLWRUHQ�RQ]H�&2 �

SUHVWDWLHV�PHW�HHQ�HLJHQ�RQWZLNNHOG�UHNHQPRGHO�

�

�

�0�L�Q�G�H�U���&�2�ø

+HW�EHSHUNHQ�YDQ�EURHLNDVJDVHPLVVLHV�LV�GH�EHODQJULMNVWH�DPELWLH�YDQ�+9&��+HW�JDDW

GDDUELM�YRRUQDPHOLMN�RP�KHW�YHUPLMGHQ�YDQ�HPLVVLHV�HOGHUV�PHW�RQ]H�SURGXFWLH�YDQ

GXXU]DPH�HQHUJLH�HQ�VHFXQGDLUH�JURQGVWR ì HQ��'RRU�GH]H�DFWLYLWHLWHQ�KRHIW�PLQGHU

HQHUJLH�PHW�EHKXOS�YDQ�IRVVLHOH�EUDQGVWR ì HQ�WH�ZRUGHQ�RSJHZHNW��'DDUQDDVW�NLMNHQ

ZH�RRN�QDDU�KHW�UHGXFHUHQ�YDQ�GH�HLJHQ�HPLVVLHV��=R�GUDDJW�+9&�DOV�SXEOLHN�HQHUJLH�

HQ�DIYDOEHGULMI�PD[LPDDO�ELM�DDQ�GH�YHUPLQGHULQJ�YDQ�XLWVWRRW�YDQ�EURHLNDVJDVVHQ�bb

'H�PLOLHX�LPSDFWJHELHGHQ�YDQ�+9&�]LMQ�NOLPDDWPLWLJDWLH��YHUPHGHQ�&2 �HQ

OXFKWYHURQWUHLQLJLQJ��'RRU�KHW�PHWHQ�HQ�PRQLWRUHQ�YDQ�OXFKWHPLVVLHV��RQ]H�GLUHFWH

HQ�LQGLUHFWH�&2 �HPLVVLHV�HQ�YHUPHGHQ�&2 �ODWHQ�ZH�]LHQ�ZHONH�UHVXOWDWHQ�ZH

EHKDOHQ�PHW�RQ]H�DFWLYLWHLWHQ��&2 �XLWVWRRW�UHGXFHUHQ�ZH�GRRU�KHW�HOHNWUL í FHUHQ�YDQ

RQV�ZDJHQSDUN�HQ�KHW�RSWLPDOLVHUHQ�YDQ�RQ]H�LQVWDOODWLHV�b'RRU�KHW�DIYDQJHQ�YDQ

&2 �YHUPLQGHUHQ�ZH�GH�XLWVWRRW�HQ�JHYHQ�ZH�KHW�HHQ�QXWWLJH�EHVWHPPLQJ�bb

�

� �

�

�

�'�R�H�O�V�W�H�O�O�L�Q�J

+HW�GRHO�YDQ�+9&�RS�KHW�JHELHG�YDQ�PLOLHX�LPSDFW�LV�RP�&2 �XLWVWRRW�WH�YHUPLMGHQ�HQ

GH�KRHYHHOKHLG�UHVWDIYDO�SHU�LQZRQHU�WH�YHUPLQGHUHQ��'RRU�KHW�XLWEUHLGHQ�YDQ

DFWLYLWHLWHQ�RS�KHW�JHELHG�YDQ�GXXU]DPH�HQHUJLH�ZLOOHQ�ZH�GH�SRVLWLHYH�WUHQG�YDQ�GH

KRHYHHOKHLG�YHUPHGHQ�&2 �GRRU]HWWHQ��0HW�RQV�&2 �PRGHO�PRQLWRUHQ�ZH�GH�VFRSH

��HQ���&2 �HPLVVLHV��:H�VWUHYHQ�HUQDDU�GH]H�HPLVVLHV�QLHW�WH�ODWHQ�WRHQHPHQ�]RODQJ

RQ]H�LQVWDOODWLHV�RS�YROODVW�EOLMYHQ�GUDDLHQ�

�

� �

�

�* �( �• �0 �0 �, �7 �7 �( �( �5 �' �( �� �& �2 �ø �� �� �� �6 �& �2 �3 �( �� ��

�� �. �7 �2 �1 ��
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�7�R�H�O�L�F�K�W�L�Q�J���U�H�V�X�O�W�D�W�H�Q���P�L�O�L�H�X���L�P�S�D�F�W

'H�LPSDFW�YDQ�NOLPDDWYHUDQGHULQJ��PHGH�GRRU�GH�XLWVWRRW�YDQ�EURHLNDVJDVVHQ��ZDV

RRN�LQ������GXLGHOLMN�]LFKWEDDU��'H�QRRG]DDN�RP�GH�XLWVWRRW�YDQ�EURHLNDVJDVVHQ�WH

EHSHUNHQ��RQGHU�DQGHUH�GRRU�KHW�XLWIDVHUHQ�YDQ�IRVVLHOH�EUDQGVWR ì HQ��LV�LQ�����

LQWHUQDWLRQDDO�KHUEHYHVWLJG��+HW�LV�GXLGHOLMN�GDW�HU�LQ�GH�QDELMH�WRHNRPVW�HHQ�VWHHGV

KRJHU�SULMVNDDUWMH�DDQ�GH�HPLVVLHV�YDQ�EURHLNDVJDVVHQ�NRPW�WH�KDQJHQ�bb

2Q]H�&2 �XLWVWRRW��VFRSH���HQ����LV�RQJHYHHU�JHOLMN�JHEOHYHQ�WHQ�RS]LFKWH�YDQ������

'LW�KDQJW�VDPHQ�PHW�GH�YHUZHUNLQJ�YDQ�GH�KRHYHHOKHLG��UHVW�DIYDO��'H�KRHYHHOKHLG

YHUPHGHQ�&2 �LV�WRHJHQRPHQ�GRRU�RQ]H�DFWLYLWHLWHQ�RS�KHW�JHELHG�YDQ�ZDUPWH�HQ

]RQ��HQ�ZLQGHQHUJLH��'LW�VWDDW�EHVFKUHYHQ�LQ�GH� VWUDWHJLVFKH�SLMOHU�'XXU]DPH�(QHUJLH �

'H�GDOHQGH�WUHQG�YDQ�KHW�JHPLGGHOGH�DDQWDO�NJ� í MQ�KXLVKRXGHOLMN�DIYDO�SHU�LQZRQHU

]HW�RRN�LQ������GRRU��+RH�ZH�GH����JHPHHQWHQ��ZDDU�+9&�DIYDO�LQ]DPHOW��KLHULQ

RQGHUVWHXQHQ�VWDDW�LQ�GH� VWUDWHJLVFKH�SLMOHU�+HUJHEUXLN �

$OKRHZHO�GH�UHVXOWDWHQ�YDQ�+9&�RYHU������WRW�WHYUHGHQKHLG�VWHPPHQ��]XOOHQ�ZH�RQV

PHW�]LMQ�DOOHQ�QµJ�KDUGHU�PRHWHQ�LQVSDQQHQ�RP�NOLPDDWYHUDQGHULQJ�HQ�GH�XLWSXWWLQJ

YDQ�GH�DDUGH�HHQ�KDOW�WRH�WH�URHSHQ��'LW�LV�HFKWHU�QLHW�YDQ]HOIVSUHNHQG��2S�KHW

JHELHG�YDQ�DIYDO��HQ�JURQGVWR ì HQ�JDDQ�GH�RQWZLNNHOLQJHQ�WH�ODQJ]DDP��(U�PRHWHQ

IXQGDPHQWHOH�SROLWLHNH�EHVOLVVLQJHQ�ZRUGHQ�JHQRPHQ�RP�RS�HHQ�DQGHUH�PDQLHU

PHW�JURQGVWR ì HQ�HQ�SURGXFWHQ�RP�WH�JDDQ��2SORSHQGH�NRVWHQ��PHGH�GRRU�VFKDDUVWH

DDQ�JURQGVWR ì HQ�HQ�VFKDDUVWH�RS�GH�DUEHLGVPDUNW��OHLGHQ�WRW�RSORSHQGH�SULM]HQ��'LW

KHHIW�PRJHOLMN�H ì HFW�RS�KHW�GUDDJYODN�ELM�RQGHU�DQGHUH�LQZRQHUV�b

�

�



��

�.�O�L�P�D�D�W�P�L�W�L�J�D�W�L�H

'H�HPLVVLH�YDQ�EURHLNDVJDVVHQ�OHLGW�WRW�HHQ�ZHUHOGZLMGH�RSZDUPLQJ�YDQ�GH�DDUGH�HQ

HHQ�WRHQDPH�YDQ�ZHHUVH[WUHPHQ��:H�]LHQ�GDW�QLHW�DOOHHQ�ZHUHOGZLMG�PDDU�RRN�LQ

1HGHUODQG��2RN�DFWLYLWHLWHQ�YDQ�+9&�OHLGHQ�WRW�HPLVVLHV�YDQ�EURHLNDVJDVVHQ��]RDOV

&2 ��ODFKJDV�HQ�PHWKDDQ��+HW�EHSHUNHQ�YDQ�EURHLNDVJDVHPLVVLHV�LV�HHQ�EHODQJULMNH

DPELWLH�YRRU�+9&��+HW�NZDQWL í FHUHQ�YDQ�RQ]H�LQVSDQQLQJHQ�RS�GLW�WHUUHLQ�GRHQ�ZH

PHW�HHQ�]HOI�RQWZLNNHOG�&2 �UHNHQPRGHO�b

%LM�KHW�YHUEUDQGHQ�YDQ�UHVWDIYDO�NRPW�&2 �YULM��+HW�YHUEUDQGHQ�YDQ�««Q�WRQ�UHVWDIYDO

OHLGW�WRW�GH�XLWVWRRW�YDQ�RQJHYHHU�««Q�WRQ�&2 ��+LHUYDQ�LV�����IRVVLHO�HQ����

ELRJHHQ��+9&�LV�YDQZHJH�GH�H[SORLWDWLH�YDQ�WZHH�DIYDOHQHUJLHFHQWUDOHV�HHQ�XLWVWRWHU

YDQ�&2 ��2P�GH]H�PLOLHXEHODVWLQJ�WH�EHSHUNHQ��OHJJHQ�ZH�PD[LPDOH�IRFXV�RS

UHGXFWLH�YDQ�UHVWDIYDO�GRRU�DIYDOSUHYHQWLH�HQ�EURQ��HQ�QDVFKHLGLQJ�YDQ�UHVWDIYDO�b

'RRU�GH�KH ï QJ�RS�&2 �XLWVWRRW�ZRUGW�GH�YHUZHUNLQJ�YDQ�UHVWDIYDO�RS�WHUPLMQ�RRN

GXXUGHU�YRRU�JHPHHQWHQ�HQ�LQZRQHUV�b

�

�

�

�

�

�

�$�F�W�L�Y�L�W�H�L�W�H�Q���H�Q���U�H�V�X�O�W�D�W�H�Q

�&�2�ø���D�I�Y�D�Q�J�H�Q

0HW�GH�KXLGLJH�LQVWDOODWLH�YRRU�KHW�DIYDQJHQ�YDQ�&2 �YDQJHQ�ZH�UXLP�����WRQ�&2 �DI�

+HW�EHKHHU�YDQ�GH]H�LQVWDOODWLH�OHLGW�WRW�NHQQLV�HQ�HUYDULQJ�GLH�QRGLJ�LV�YRRU

JURRWVFKDOLJH�DIYDQJ��%HVOXLWYRUPLQJ�RYHU�UHDOLVDWLH�YDQ�]RÎQ�QLHXZH�LQVWDOODWLH�LQ

$ONPDDU�LV�LQ�YRRUEHUHLGLQJ����������WRQ���+HW�SODQ�LV�RP�DIJHYDQJHQ�&2 �YRRU�GH

KHOIW�WH�EHQXWWHQ�YRRU�GH�JODVWXLQERXZ�HQ�KHW�UHVWDQW�RQGHUJURQGV�RS�WH�VODDQ�LQ

OHJH�JDVYHOGHQ��,Q������KHEEHQ�ZH�VXEVLGLH�YRRU�EHLGH�WRHSDVVLQJHQ�DDQJHYUDDJG

HQ�ZH�YHUZDFKWHQ�LQ������GH�YHUJXQQLQJ�YRRU�GH�ERXZ�WH�YHUNULMJHQ��:H�YHUZDFKWHQ

GH�&2 �DIYDQJLQVWDOODWLH�LQ������LQ�SURGXFWLH�WH�NXQQHQ�QHPHQ�LQ�$ONPDDU��9RRU�&2 �

DIYDQJ�LQ�'RUGUHFKW�]LMQ�ZH�EH]LJ�RP�HHQ]HOIGH�LQVWDOODWLH�YRRU�WH�EHUHLGHQ�b

� �

�

� �

�â���&�2�ø���G�L�H���Y�U�L�M�N�R�P�W���E�L�M���U�H�V�W�D�I�Y�D�O�Y�H�U�E�U�D�Q�G�L�Q�J���Z�L�O�O�H�Q���Z�H���L�Q���G�H
�W�R�H�N�R�P�V�W���]�R�Y�H�H�O���D�O�V���P�R�J�H�O�L�M�N���D�I�Y�D�Q�J�H�Q�����0�H�W���R�Q�]�H
�H�U�Y�D�U�L�Q�J���P�H�W���H�H�Q���N�O�H�L�Q�V�F�K�D�O�L�J�H���&�2�ø���D�I�Y�D�Q�J�L�Q�V�W�D�O�O�D�W�L�H��
�E�H�U�H�L�G�H�Q���Z�H���Q�X���H�H�Q���J�U�R�R�W�V�F�K�D�O�L�J�H���L�Q�V�W�D�O�O�D�W�L�H���Y�R�R�U��
�$�I�J�H�Y�D�Q�J�H�Q���&�2�ø���J�D�D�Q���Z�H���Y�R�R�U���H�H�Q���G�H�H�O���R�S�V�O�D�D�Q�����(�H�Q
�D�Q�G�H�U���G�H�H�O���J�H�E�U�X�L�N�H�Q���Z�H���Y�R�R�U���G�H���J�O�D�V�W�X�L�Q�E�R�X�Z�����Z�D�D�U�G�R�R�U
�K�H�W���J�D�V�Y�H�U�E�U�X�L�N���L�Q���G�H���N�D�V�V�H�Q���Y�H�U�P�L�Q�G�H�U�W�����ã

&KULV�.XLMWHQ

GLUHFWHXU�(QHUJLH�XLW�$IYDO

�:�D�J�H�Q�S�D�U�N

%LM�KHW�LQ]DPHOHQ�YDQ�KHW�DIYDO�]HWWHQ�ZH�LHGHU�MDDU�VWDSSHQ�LQ�GH�YHUJURHQLQJ�YDQ

KHW�ZDJHQSDUN�GRRU�PHHU�HOHNWULVFKH�YRHUWXLJHQ�LQ�JHEUXLN�WH�QHPHQ��'LW�GUDDJW�ELM

DDQ�GH�OHHIEDDUKHLG�LQ�GH�ZLMN�GRRU�PLQGHU�XLWVWRRW�HQ�JHOXLGVKLQGHU��'DDUQDDVW�ULMGW

KHW�JURRWVWH�JHGHHOWH�YDQ�GH�YRHUWXLJHQ�RS�GH�GXXU]DPH�EUDQGVWRI�+92����b

�&�2�ø���P�H�W�H�Q

+9&�UDSSRUWHHUW�DO�MDUHQ�RYHU�GH�+9&�EUHGH�&2 �LPSDFW��]RZHO�RYHU�RQ]H�HLJHQ

HPLVVLHV�DOV�GH�YHUPHGHQ�HPLVVLHV��'H�GRRU�RQV]HOI�RQWZLNNHOGH�UHNHQPHWKRGLHN

PDDNW�JHEUXLN�YDQ�HOHPHQWHQ�YDQ�KHW�*+*�SURWRFRO��(76�FRQYHUVLHIDFWRUHQ�HQ�KHW

(S(�SURWRFRO��:H�DFWXDOLVHUHQ�GH�PHWKRGLHN�MDDUOLMNV�HQ�ODWHQ�KHW�GRRU�HHQ�H[WHUQH

SDUWLM�WRHWVHQ��0HHU�LQIRUPDWLH�RYHU�RQV� &2 � �̂PRGHO �LV�WH�YLQGHQ�LQ�GH�ELMODJH�

�



��

�'�R�R�U�N�L�M�N���Q�D�D�U����������

�%�R�X�Z���G�X�X�U�]�D�P�H���V�O�L�E�G�U�R�J�H�U

,Q�$ONPDDU�]LMQ�ZH�PHGLR������JHVWDUW�PHW�GH�ERXZ�YDQ�HHQ�VOLEGURJHU��0HGLR

GHFHPEHU������LV�KHW�KRRJVWH�SXQW�YDQ�GH�LQVWDOODWLH�EHUHLNW��HLQG������]DO�GH�GURJHU

JHUHHG�]LMQ��'H]H�]DO�HHQ�FDSDFLWHLW�KHEEHQ�YDQ�����NLORWRQ�VOLE��0HW�GH�GURJHU

UHDOLVHUHQ�ZH�HHQ�&2 �EHVSDULQJ�YDQ��������WRQ�GRRUGDW�GH�KXLGLJH�YHURXGHUGH

JDVJHVWRRNWH�VOLEGURJHU�YDQ�KRRJKHHPUDDGVFKDS�+ROODQGV�1RRUGHUNZDUWLHU�LQ

%HYHUZLMN�XLW�EHGULMI�ZRUGW�JHQRPHQ��+HW�ZDUPH�ZDWHU�GDW�JHEUXLNW�ZRUGW�YRRU�KHW

YHUZDUPHQ�YDQ�KHW�VOLE�JHEHXUW�PHW�UHVWZDUPWH�XLW�RQ]H�QDDVWJHOHJHQ

DIYDOHQHUJLHFHQWUDOH��'H�&2 �EHVSDULQJ�GLH�ZRUGW�JHUHDOLVHHUG�ZDQQHHU�GH�WRWDOH

FDSDFLWHLW�YDQ�GH�VOLEGURJHU�ZRUGW�EHQXW��LV��������WRQ�&2 �b

�

�

�

�â���+�H�W���K�R�R�J�V�W�H���S�X�Q�W���E�H�U�H�L�N�W�H�Q���Z�H���L�Q���G�H�F�H�P�E�H�U�������������H�Q���H�L�Q�G
�����������]�D�O���G�H���G�X�X�U�]�D�P�H���V�O�L�E�G�U�R�J�H�U���N�O�D�D�U���]�L�M�Q�����0�H�W���G�H�]�H
�V�O�L�E�G�U�R�J�H�U�����G�L�H���J�H�E�U�X�L�N���J�D�D�W���P�D�N�H�Q���Y�D�Q���U�H�V�W�Z�D�U�P�W�H���Y�D�Q
�G�H���Q�D�D�V�W�J�H�O�H�J�H�Q���D�I�Y�D�O�H�Q�H�U�J�L�H�F�H�Q�W�U�D�O�H�����U�H�D�O�L�V�H�U�H�Q���Z�H
�V�W�U�D�N�V���H�H�Q���È�L�Q�N�H���&�2�ø���E�H�V�S�D�U�L�Q�J�����ã

-RUULW�7DSKRRUQ

SURMHFWOHLGHU

�:�D�U�P���Z�D�W�H�U

9RRU�GXXU]DPH�RQNUXLGEHKHHUVLQJ�PDDNW�+9&�JHEUXLN�YDQ�KHHW�ZDWHU��+HW

YHUZDUPHQ�YDQ�ZDWHU�JHEHXUW�QX�QRJ�LQ�HHQ�PRELHOH�NHWHO�GLH�RS�ORFDWLH�ZRUGW

JHVWRRNW��ZDDUQD�KHW�KHWH�ZDWHU�ZRUGW�RYHUJHSRPSW�LQ�WDQNZDJHQV�YDQ�+9&��9RRU

KHW�YHUZDUPHQ�YDQ�KHW�ZDWHU�KHEEHQ�ZH�HHQ�ZDUPZDWHUWDQNVWDWLRQ��::7�

JHERXZG��GDW�JHEUXLN�PDDNW�YDQ�UHVWZDUPWH�XLW�GH�DIYDOHQHUJLHFHQWUDOH��+HW

WDQNVWDWLRQ�ZRUGW�LQ������LQ�JHEUXLN�JHQRPHQ�b



��

�/�X�F�K�W�Y�H�U�R�Q�W�U�H�L�Q�L�J�L�Q�J

'H�DFWLYLWHLWHQ�YDQ�+9&�OHLGHQ�WRW�HPLVVLHV�QDDU�GH�OXFKW��'RRU�KHW�WUH ì HQ�YDQ

PDDWUHJHOHQ�EHSHUNHQ�ZLM�GH]H�HPLVVLHV�]R�YHHO�DOV�PRJHOLMN��'H�URRNJDVVHQ�XLW�GH

YHUEUDQGLQJVSURFHVVHQ�ZRUGHQ�JHUHLQLJG�LQ�GH�URRNJDVUHLQLJLQJ�YDQ�GH�LQVWDOODWLHV�

'H�HLVHQ�ZDDUDDQ�RQ]H�HPLVVLHV�PRHWHQ�YROGRHQ�]LMQ�YDVWJHOHJG�LQ

YHUJXQQLQJYRRUVFKULIWHQ��8LWHUDDUG�PRQLWRUHQ�ZLM�LQ�RQ]H�EHGULMIVYRHULQJ�FRQWLQX�RI

ZH�DDQ�GH�JHVWHOGH�HLVHQ�YROGRHQ��HQ�RRN�KHW�EHYRHJG�JH]DJ�FRQWUROHHUW�RQV�KLHURS�

�$�F�W�L�Y�L�W�H�L�W�H�Q���H�Q���U�H�V�X�O�W�D�W�H�Q

'RRU�HHQ�JRHGH�EHGULMIVYRHULQJ�HQ�JRHG�RQGHUKRXG�KHEEHQ�GH�LQVWDOODWLHV�LQ�����
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DDQWDO Ú�[������

2SEUHQJVWHQ *LJDMRXOHV ������� b������b

9DVWUHFKW b������b

(OHNWUD b���b

$DQVOXLWLQJHQ� ������

.RVWHQ 2QGHUKRXGVNRVWHQ� b�����b

,QNRRS�NRVWHQ� b������b

3HUVRQHHOVNRVWHQ b������b

$IVFKULMYLQJVODVWHQ� b�����b

5HQWHODVWHQ� b�����b

%HGULMIVUHVXOWDDW b������b

*H±QYHVWHHUG�YHUPRJHQ b�������b

�'�X�X�U�]�D�P�H���E�U�R�Q�Q�H�Q

6DPHQ�PHW�KDDU�DDQGHHOKRXGHUV�]RHNW�+9&�DFWLHI�QDDU�ORFDWLHV�ZDDU�ZDUPWHYUDDJ

HQ�SRWHQWL­OH�ZDUPWHEURQQHQ�VDPHQNRPHQ��:LM�ULFKWHQ�RQV�GDDUELM�RS�GH�GXXU]DPH

ZDUPWHEURQQHQ�JHRWKHUPLH��DTXDWKHUPLH��ULRROVOLE�HQ�QLHW�UHF\FOHEDDU�DIYDOKRXW�

'DDUQDDVW�SURGXFHUHQ�ZH�ZDUPWH�XLW��UHVW�DIYDO�b

�*�H�R�W�K�H�U�P�L�H�����Z�D�U�P���Z�D�W�H�U���X�L�W���G�H���D�D�U�G�H

*HRWKHUPLH��RIZHO�DDUGZDUPWH��LV�HHQ�EHODQJULMNH�HQHUJLHEURQ�ELQQHQ�GH

ZDUPWHWUDQVLWLH��+HW�GUDDJW�IRUV�ELM�DDQ�KHW�YHUPLQGHUHQ�YDQ�DDUGJDVJHEUXLN�HQ

GDDUPHH�DDQ�KHW�YHUODJHQ�YDQ�&2 �XLWVWRRW��%LM�DDUGZDUPWH�ZRUGW�ZDUP�ZDWHU�XLW�GH

GLHSH�RQGHUJURQG�RSJHSRPSW��'LW�JHEHXUW�PHHVWDO�]RÎQ���WRW���NLORPHWHU�GLHSWH��'H

ZDUPWH�ZRUGW�YLD�HHQ�ZDUPWHZLVVHODDU�RYHUJHGUDJHQ�RS�HHQ�ORNDDO�ZDUPWHQHW�HQ

JHEUXLNW�RP�ZRQLQJHQ��NDVVHQ�HQ�EHGULMIVJHERXZHQ�GXXU]DDP�WH�YHUZDUPHQ�
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�$�T�X�D�W�K�H�U�P�L�H�����W�K�H�U�P�L�V�F�K�H���H�Q�H�U�J�L�H���X�L�W���Z�D�W�H�U

$TXDWKHUPLH�LV�HHQ�YHU]DPHOQDDP�YRRU�KHW�EHQXWWHQ�YDQ�ZDWHU�DOV�ZDUPWHEURQ

YRRU�KHW�YHUZDUPHQ�YDQ�ZRQLQJHQ�HQ�JHERXZHQ��'LW�NDQ�GRRU�KHW�WRHSDVVHQ�YDQ

WKHUPLVFKH�HQHUJLH�XLW�RSSHUYODNWHZDWHU��7(2���DIYDOZDWHU��7($��RI�GULQNZDWHU��7('��bb

�5�L�R�R�O�V�O�L�E

%LM�GH�ULRROZDWHU]XLYHULQJ�YDQ�RQ]H�DFKW�DDQGHHOKRXGHQGH�ZDWHUVFKDSSHQ�EOLMIW�VOLE

RYHU��'HHOV�YHUEUDQGHQ�ZH�GLW�LQ�RQ]H�VOLEYHUEUDQGLQJVLQVWDOODWLH�LQ�'RUGUHFKW��'H

YULMNRPHQGH�ZDUPWH�EHQXWWHQ�ZH�DOV�GXXU]DPH�EURQ�YRRU�KHW�ZDUPWHQHW�bb
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KHW�ZDUPWHQHW�b
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�$�D�U�G�Z�D�U�P�W�H�����J�H�R�W�K�H�U�P�L�H��

+9&�KHHIW�WZHH�JHRWKHUPLHEURQQHQ�RSHUDWLRQHHO�LQ�1DDOGZLMN��7ULDV�:HVWODQG�

YDQXLW�KHW�VDPHQZHUNLQJVYHUEDQG�7ULDV�:HVWODQG��6DPHQ�PHW�ZDUPWHFR¸SHUDWLHV

UHDOLVHUHQ�ZH�DDUGZDUPWHSURMHFWHQ�LQ�0DDVGLMN�HQ�0RQVWHU��3RODQHQ���2RN�ZHUNHQ

ZH�VDPHQ�PHW�JODVWXLQERXZRQGHUQHPHUV�DDQ�GH�RQWZLNNHOLQJ�YDQ�HHQ

DDUGZDUPWHSURMHFW�LQ�:DWHULQJHQ��:LSSROGHUODDQ���,Q�GH�JHPHHQWHQ�'LMN�HQ�:DDUG�

/HO\VWDG��$OPHUH�HQ�'HQ�+HOGHU�GRHQ�ZH�RQGHU]RHN�QDDU�PRJHOLMNKHGHQ�RP

JHRWKHUPLHEURQQHQ�WH�UHDOLVHUHQ�bb
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.RHQ�+DQG

$IGHOLQJVPDQDJHU�'XXU]DPH�(QHUJLH

�$�D�U�G�Z�D�U�P�W�H���7�U�L�D�V���:�H�V�W�O�D�Q�G

'H�JHSURGXFHHUGH�ZDUPWH�YDQ�7ULDV�:HVWODQG�NRPW�XLW�RS�FD������*:K�LQ�������'LW�LV

JHOLMN�DDQ�KHW�JHPLGGHOGH�ZDUPWHYHUEUXLN�YDQ�UXLP��������KXLVKRXGHQV�SHU�MDDU�

'DDUPHH�ZRUGHQ����JODVWXLQERXZRQGHUQHPHUV�HQ�����ZRQLQJHQ�LQ�'H�/LHU�YDQ

ZDUPWH�YRRU]LHQ�

�$�D�U�G�Z�D�U�P�W�H���3�R�O�D�Q�H�Q

$DUGZDUPWH�3RODQHQ�LQ�GH�JHPHHQWH�0RQVWHU�LV�HHQ�VDPHQZHUNLQJ�WXVVHQ

ZDUPWHFR¸SHUDWLH�3RODQHQ�HQ�+9&��:DUPWHFR¸SHUDWLH�3RODQHQ�EHVWDDW�XLW���

JODVWXLQERXZEHGULMYHQ��'H]H�ORFDWLH�KHHIW�WZHH�SXWWHQ�RS�����NLORPHWHU�GLHSWH�b
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$DUGZDUPWH�0DDVGLMN�LV�HHQ�VDPHQZHUNLQJ�WXVVHQ�ZDUPWHFR¸SHUDWLH�0DDVGLMN�HQ

+9&�PHW�DOV�GRHO�GXXU]DPH�ZDUPWH�YRRU�HQ�PHW�JODVWXLQERXZEHGULMYHQ�LQ�KHW

:HVWODQG�WH�VWLPXOHUHQ�HQ�WH�UHDOLVHUHQ��,Q�ZDUPWHFR¸SHUDWLH�0DDVGLMN�]LMQ�UXLP���

JODVWXLQERXZEHGULMYHQ�YHUHQLJG��=LM�KHEEHQ�VDPHQ�HHQ�RSSHUYODN�YDQ�FLUFD����

KHFWDUH�JODVWXLQERXZ�LQ�0DDVGLMN��ÎV�*UDYHQ]DQGH�HQ�'H�/LHU�LQ�JHEUXLN��2S���

RNWREHU������]LMQ�GH�DDUGZDUPWHEURQQHQ�LQ�0DDVGLMN�LQ�EHGULMI�JHJDDQ��$OV�JHYROJ

YDQ�HHQ�NOHLQH�EUDQG�RS���QRYHPEHU�LV�GH�LQVWDOODWLH�ZHHU�XLW�EHGULMI�JHQRPHQ��'H]H

LQVWDOODWLH�LV���IHEUXDUL������VWDSVJHZLMV�ZHHU�LQ�EHGULMI�JHQRPHQ�

�$�D�U�G�Z�D�U�P�W�H���:�L�S�S�R�O�G�H�U�O�D�D�Q

6DPHQ�PHW�ZDUPWHFR¸SHUDWLH�:LSSROGHUODDQ�RQWZLNNHOW�+9&�HHQ�DDUGZDUPWHORFDWLH

LQ�:DWHULQJHQ��%HODQJULMNH�RQWZLNNHOLQJ�LQ������ZDV�KHW�ELQQHQKDOHQ�YDQ�YROGRHQGH

DI]HW�YRRU�GH�ZDUPWH�GLH�KHW�SURMHFW�RS�WHUPLMQ�JDDW�OHYHUHQ��(U�LV�QX�YRRU�RQJHYHHU

���0:�DDQ�FRQWUDFWHQ�JHWHNHQG��9ROJHQGH�VWDS�LV�RP�GDDGZHUNHOLMN�HHQ�EHVOXLW�WH

QHPHQ�RYHU�GH�YRRUW]HWWLQJ�YDQ�GLW�SURMHFW�

�$�T�X�D�W�K�H�U�P�L�H

+9&�KHHIW�LQ�*RULQFKHP�HHQ�DTXDWKHUPLHEURQ�LQ�RQWZLNNHOLQJ��+HW�ZDUPWHQHW

*RULQFKHP�JDDW�JHEUXLNPDNHQ�YDQ�DTXDWKHUPLH�DOV�GXXU]DPH�EURQ��7RW�GLH�WLMG

ZRUGW�JHEUXLN�JHPDDNW�YDQ�HHQ�WLMGHOLMN�ZDUPWHVWDWLRQ��+HW
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ULRROZDWHU]XLYHULQJVEHGULMI�LQ�6FKHOOXLQHQ�YDQJW�KHW�ULRROZDWHU�XLW�GH�*LOGHQZLMN�RS

HQ�]XLYHUW�GLW��8LW�GLW�JH]XLYHUGH�ULRROZDWHU�KDDOW�+9&b�ZDUPWH�PHW�EHKXOS�YDQ�HHQ

ZDUPWHZLVVHODDU��9HUGHU�GRHQ�ZLM�LQ�RQGHU�DQGHUH�JHPHHQWHQ�+RRUQ�HQ�+HQGULN�,GR

$PEDFKW�RQGHU]RHN�QDDU�DTXDWKHUPLH�DOV�EURQ�b

�5�L�R�R�O�V�O�L�E

,Q�'RUGUHFKW�YHUEUDQGHQ�ZLM�KHW�ULRROVOLE�YDQ�RQ]H�DFKW�ZDWHUVFKDSSHQ��:H

YHUEUDQGGHQ�LQ����������NWRQ�VOLEb�����������NWRQ���,Q������KHHIW�GH

VOLEYHUEUDQGLQJVLQVWDOODWLH�KHW�KHOH�MDDU�ZDUPWH�JHOHYHUG�DDQ�KHW�UHJLRQDOH

ZDUPWHQHW�HQ�LV�GDDUPHH�GH�GXXU]DPH�ZDUPWHEURQ�YRRU�'RUGUHFKW�HQ�6OLHGUHFKW�

'H�ZDUPWH�YDQ�GH�DIYDOHQHUJLHFHQWUDOH�LQ�'RUGUHFKW�GLHQW�DOV�DDQYXOOLQJ�HQ�GH�H�

ERLOHU�GLHQW�DOV�EDFN�XS�
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$ONPDDU�HQ�KHHIW�LQ���������*:K�����������*:K��DDQ�JURHQH�ZDUPWH�JHOHYHUG�

'DDUQDDVW�KHHIW�GH]H�LQVWDOODWLH�LQ������YDQZHJH�HHQ�RQGHUKRXGVWRS�DDQ�GH�WXUELQH
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,Q�GH�ELR�HQHUJLHFHQWUDOH�LQ�$ONPDDU�LV�LQ����������NWRQ������������NWRQ��QLHW�

KHUEUXLNEDDU�DIYDOKRXW�HQ���NWRQ����������NWRQ��VOLEJUDQXODDW�YHUEUDQG�b

&LUFD�����YDQ�KHW�DIYDOKRXW�LV�DINRPVWLJ�YDQ�LQZRQHUV�GLH�GLW�ZHJEUHQJHQ�QDDU�GH

DIYDOEUHQJVWDWLRQV�bb

+HW�VOLEJUDQXODDW�LV�DINRPVWLJ�YDQ�GH�VOLEGURRJLQVWDOODWLH�YDQ�+RRJKHHPUDDGVFKDS

+ROODQGV�1RRUGHUNZDUWLHU�LQ�%HYHUZLMN��'H�QLHXZH�GXXU]DPH�VOLEGURJHU�GLH�ZH�LQ

$ONPDDU�ERXZHQ��QDDU�YHUZDFKWLQJ�JHUHHG�HLQG��������JDDW�GLW�VWUDNV�RYHUQHPHQ�HQ

]DO�GDDUPHH�HHQ� î LQNH�&2 �EHVSDULQJ�UHDOLVHUHQ�b�=LH�RRN� Í%RXZ�GXXU]DPH

VOLEGURJHUÎ�RQGHU�Í.OLPDDWPLWLJDWLHÎ
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HHQ�DDQ]LHQOLMN�GHHO�YDQ�KHW�WH�YHUEUDQGHQ�UHVWDIYDO�YDQ�ELRJHQH�RRUVSURQJ�LV��ZRUGW

HHQ�GHHO�YDQ�GH�RSJHZHNWH�HQHUJLH�GRRU�GH�5LMNVRYHUKHLG�DOV�GXXU]DDP�DDQJHPHUNW�

LQ������LV�GLW������+LHUPHH�OHYHUHQ�GH�1HGHUODQGVH�DIYDOHQHUJLHFHQWUDOHV�HHQ
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�62.��JHVORWHQ�YRRU�RQGHU]RHN�HQ�RQWZLNNHOLQJ�YDQ�DDUGZDUPWH�LQ�$OPHUH��2RN�PHW

GH�JHPHHQWH�/HO\VWDG�HQ�9DWWHQIDOO�LV�+9&�LQ�JHVSUHN�RYHU�KHW�DDQOHJJHQ�YDQ�HHQ

DDUGZDUPWHEURQ��,Q�PDDUW������LV�KHW�RQGHU]RHN�QDDU�GH�RQGHUJURQG�JHVWDUW�bb

,QZRQHUV�YDQ�GH�JHPHHQWH�'LMN�HQ�:DDUG�]LMQ�LQ�RNWREHU�JH±QIRUPHHUG�RYHU�GH

RQWZLNNHOLQJHQ�LQ�KHW�$OWRQJHELHG��$OV�SDUWQHU�YDQ�KHW�JHELHGVDNNRRUG�GDW�LQ������LV

DIJHVORWHQ��RQGHU]RHNW�+9&�GH�PRJHOLMNKHGHQ�RP�DDUGZDUPWH�WH�UHDOLVHUHQ�RS�GH

1RRUGVFKDUZRXGHUSROGHUZHJ��'DDUQDDVW�RQGHU]RHNW�+9&�RRN�RI�ZLQGHQHUJLH

PRJHOLMN�LV��RPGDW�KHW�$OWRQJHELHG�LV�DDQJHZH]HQ�DOV�]RHNJHELHG�YRRU�ZLQGHQHUJLH

LQ�GH�5HJLRQDOH�(QHUJLHVWUDWHJLH��5(6��

�6�X�E�V�L�G�L�H�V�b

9RRU�GH�RQWZLNNHOLQJ�YDQ�DDUGZDUPWHSURMHFWHQ�LQ�RQGHU�DQGHUH�GH�JHPHHQWHQ

/HO\VWDG��'HQ�+HOGHU�HQ�'LMN�HQ�:DDUG�KHEEHQ�ZH��QLHXZH��6'(���VXEVLGLH��YRRU�YLHU

GRXEOHWWHQ��DDQJHYUDDJG��'LW�EHWUHIW�RQGHU�DQGHUH�HHQ�QLHXZH�DDQYUDDJ�YRRU�HHQ�DO

HHUGHU�WRHJHNHQGH�VXEVLGLH�GLH�GRRU�JHVWHJHQ�NRVWHQ�QLHW�PHHU�WRHUHLNHQG�ZDV�YRRU

HHQ� í QDQFLHHO�KDDOEDDU�SURMHFW��'RRU�YHUEHWHUGH�VXEVLGLH�DDQ�WH�YUDJHQ�NXQQHQ�GH]H

SURMHFWHQ�QX�DOVQRJ�YHUGHU�ZRUGHQ�RQWZLNNHOG��,Q�KHW�JHYDO�YDQ�'LMN�HQ�:DDUG�JDDW

KHW�RYHU�HHQ�XLWEUHLGLQJ�YDQ�««Q�QDDU�WZHH�GRXEOHWWHQ��b

�,�Q�W�H�Q�W�L�H�R�Y�H�U�H�H�Q�N�R�P�V�W�H�Q

'H�JHPHHQWH�5LMVZLMN��ZRQLQJFRUSRUDWLHV�9LGRPHV�HQ�5LMVZLMN�:RQHQ�HQ�+9&

KHEEHQ�HHQ�LQWHQWLHRYHUHHQNRPVW�RQGHUWHNHQG�YRRU�HHQ�KDDOEDDUKHLGVRQGHU]RHN

QDDU�HHQ�FROOHFWLHI�ZDUPWHQHW�LQ�5LMVZLMN�:HVW��'LW�LV�HHQ�EHODQJULMNH�VWDS�ULFKWLQJ�HHQ

DDUGJDVYULMH�WRHNRPVW�YRRU�GH�JHPHHQWH��2RN�PHW�GH�JHPHHQWH�0DDVVOXLV�HQ

ZRQLQJFRUSRUDWLH�0DDVGHOWD�KHEEHQ�ZH�HHQ�LQWHQWLHRYHUHHQNRPVW�JHWHNHQG�YRRU

HHQ�ZDUPWHQHW��:H�JDDQ�JH]DPHQOLMN�RQGHU]RHNHQ�ZDW�HU�QRGLJ�LV�RP�LQ�0DDVVOXLV

FLUFD�������������ZRQLQJHQ�DDQ�WH�VOXLWHQ�b
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2RN�LQ������]HW�+9&�JURWH�VWDSSHQ�RP�]RZHO�EHVWDDQGH�ZRQLQJHQ�DOV

QLHXZERXZZRQLQJHQ�WH�YRRU]LHQ�YDQ�ZDUPWH�HQ�GDDUPHH�DDUGJDVYULM�WH�PDNHQ��:LM

ZHUNHQ�DDQ�GH�DDQVOXLWLQJ�YDQ�QLHXZERXZZRQLQJHQ�LQ�SURMHFWHQ�]RDOV�GH�'UDDL�LQ

+HHUKXJRZDDUG�HQ�KHW�-DDJSDG�LQ�$ONPDDU��7HJHOLMNHUWLMG�VOXLWHQ�ZH�YHHO�EHVWDDQGH

KXXUZRQLQJHQ�DDQ�LQ�VDPHQZHUNLQJ�PHW�ZRQLQJFRUSRUDWLHV��=R�VWDDQ�LQ�GH�ZLMN

.HUVHQERRJHUG�LQ�+RRUQ�YDQDI�MDQXDUL������ZRQLQJDDQVOXLWLQJHQ�JHSODQG��ZRUGW�HU

LQ�$ONPDDU�JHZHUNW�DDQ�SURMHFWHQ�LQ�:RRQZDDUG�HQ�+DUJHZDDUG�HQ�VWDUW�LQ

*RULQFKHP�KHW�SURMHFW�.UHPOLQ�,,��:H�ZHUNHQ�RRN�DDQ�GH�SURMHFWHQ�$PVWHOZLMFN�LQ

'RUGUHFKW�HQ�:HVWPDGH�1RRUG�HQ�:DHOSROGHU�LQ�:HVWODQG�b
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XLWGDJLQJHQ�LQ�GH�PDUNW��ZDDUELM�HQHUJLHRSVODJ�HQ�YUDDJVWXULQJ�FUXFLDDO�]LMQ�RP

SLHNHQ�HQ�GDOHQ�LQ�VWURRPDDQERG�WH�PDQDJHQ��'DW�YUDDJW�RP�LQQRYDWLH��HHQ

LQWHQVLHYH�VDPHQZHUNLQJ�HQ�SURDFWLHI�ULVLFREHKHHU��]RGDW�1HGHUODQG�]LMQ

GRHOVWHOOLQJHQ�NDQ�EHUHLNHQ�ELQQHQ�HHQ�EHWURXZEDDU��EHWDDOEDDU�HQ�GXXU]DDP

HQHUJLHV\VWHHP�b

,Q�1HGHUODQG�ZHNNHQ�ZH�VWHHGV�PHHU�GXXU]DPH�HQHUJLH�RS��]RÎQ�����YDQ�DOOH

VWURRP�LQ�RQV�ODQG�NRPW�XLW�]RQ�HQ�ZLQG��6RPV�ZHNNHQ�ZH�]HOIV�PHHU�VWURRP�RS�GDQ

ZH�RS�GDW�PRPHQW�JHEUXLNHQ��$OV�HU�PHHU�VWURRP�RS�KHW�QHW�NRPW�GDQ�ZRUGW

DIJHQRPHQ��RQWVWDDW�RYHUEHODVWLQJ�YDQ�KHW�VWURRPQHWZHUN��+HW�OHYHUHQ�YDQ�WHYHHO

VWURRP�]RUJW�YRRU�QHJDWLHYH�SULM]HQ��ZDDUGRRU�MH�PRHW�EHWDOHQ�RP�RSJHZHNWH

VWURRP�DDQ�KHW�QHW�WH�OHYHUHQ��2P�RYHUEHODVWLQJ�HQ�QHJDWLHYH�SULM]HQ�WH�YRRUNRPHQ�

NXQ�MH�RS�]RÎQ�PRPHQW�GH�VWURRPSURGXFWLH�YHUODJHQ�RI�]HOIV�XLW]HWWHQ��'DW�QRHPHQ

ZH�ÍFXUWDLOPHQWÎ�b

2RN�+9&�LV� î LQN�DDQ�KHW�JURHLHQ�RS�KHW�JHELHG�YDQ�GXXU]DPH�VWURRP�XLW�]RQ�HQ

ZLQG��:LM�VSHOHQ�LQ�RS� î H[LELOLVHULQJ�YDQ�KHW�HQHUJLHV\VWHHP�GRRU�ELMYRRUEHHOG�FDEOH

SRROLQJ��KHW�GHOHQ�YDQ�««Q�DDQVOXLWLQJ�RS�KHW�VWURRPQHW�GRRU�PHHUGHUH�GXXU]DPH

LQVWDOODWLHV��ZDDUGRRU�KHW�QHW�HQ�GH�DDQVOXLWLQJ�EHWHU�ZRUGHQ�JHEUXLNW��ELM�]RQQHSDUN

1RRUGHUPHHUGLMN�HQ�DO�RQ]H�]RQQH��HQ�ZLQGSDUNHQ�WH�YRRU]LHQ�YDQ�FXUWDLOPHQW�

'DDUQDDVW�ZHUNHQ�ZH�DDQ�HHQ�EUHGHU�DDQERG�YDQ�GXXU]DPH�VWURRP�GRRU

QHWFRQJHVWLHYHU]DFKWHUV��]RDOV�HQHUJLHRSVODJ�LQ�GH�YRUP�YDQ�EDWWHULMHQ��WH�UHDOLVHUHQ�

�2 �3 �* �( �6 �7 �( �/ �' �� �9 �( �5 �0 �2 �* �( �1 �� �= �2 �1 �� �( �1

�: �, �1 �' �� �� �0 �: �3 ��

�% �( �6 �& �+ �, �. �% �$ �$ �5 �+ �( �, �' �� �$ �6 �6 �( �7 �6 �� �= �2 �1

�( �1 �� �: �, �1 �' �� �� �� ��
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�$�F�W�L�Y�L�W�H�L�W�H�Q���H�Q���U�H�V�X�O�W�D�W�H�Q

�:�L�Q�G�S�D�U�N���:�H�V�W�S�R�R�U�W�Z�H�J

:DWHUVFKDS�$PVWHO��*RRL�HQ�9HFKW�ZHUNW�VDPHQ�PHW�+9&��$*9�+9&�:LQGSDUN�%�9��

DDQ�GH�UHDOLVDWLH�YDQ�YLHU�ZLQGWXUELQHV�RS�GH�ULRROZDWHU]XLYHULQJVLQVWDOODWLH��5:=,�

DDQ�GH�:HVWSRRUWZHJ�LQ�KHW�KDYHQJHELHG�LQ�$PVWHUGDP�:HVW��6DPHQ�PHW�GH�DQGHUH

GXXU]DPH�HQHUJLHEURQQHQ�YDQ�KHW�ZDWHUVFKDS��ZRUGW�VWUDNV�HYHQYHHO�HQHUJLH

RSJHZHNW�DOV�GDW�KHW�ZDWHUVFKDS�YHUEUXLNW��'H�ZLQGWXUELQHV�PHW�HHQ�WRWDDO

YHUPRJHQ�YDQ�����0:��JDDQ�QDDU�YHUZDFKWLQJ�RQJHYHHU��������0:K�SHU�MDDU

SURGXFHUHQ��'H�RSJHZHNWH�VWURRP�ZRUGW�JURWHQGHHOV�GLUHFW�YHUEUXLNW�GRRU�GH

LQVWDOODWLHV�RS�GH]H�5:=,��'LW�YRRUNRPW�ELMQD�������WRQ�SHU�MDDU�DDQ�&2 �XLWVWRRW�HQ

KHW�ZDWHUVFKDS�LV�GDQ�HQHUJLHQHXWUDDO��'H�RSHQLQJ�YDQ�KHW�ZLQGSDUN�:HVWSRRUWZHJ

VWDDW�JHSODQG�LQ�KHW�YRRUMDDU�YDQ������

�



��

�â���'�H���G�U�X�N���R�S���K�H�W���H�O�H�N�W�U�L�F�L�W�H�L�W�V�Q�H�W�Z�H�U�N���Z�R�U�G�W���G�H���N�R�P�H�Q�G�H
�M�D�U�H�Q���V�W�H�H�G�V���J�U�R�W�H�U�����(�Q���G�R�R�U���G�H���J�U�R�H�L���Y�D�Q���G�H���V�W�D�G���P�R�H�W�H�Q
�Z�L�M���V�W�H�H�G�V���P�H�H�U���U�L�R�R�O�Z�D�W�H�U���]�X�L�Y�H�U�H�Q�����2�P���G�L�W���R�R�N���L�Q���G�H
�W�R�H�N�R�P�V�W���W�H���N�X�Q�Q�H�Q���E�O�L�M�Y�H�Q���G�R�H�Q�����K�H�E�E�H�Q���Z�H���G�X�X�U�]�D�P�H
�H�Q�H�U�J�L�H�E�R�Q�Q�H�Q���Q�R�G�L�J�����:�H���]�L�M�Q���G�D�Q���R�R�N���E�O�L�M���P�H�W���G�H���N�R�P�V�W
�Y�D�Q���G�H���Y�L�H�U���Z�L�Q�G�W�X�U�E�L�Q�H�V���R�S���R�Q�V���W�H�U�U�H�L�Q�����Z�D�D�U�G�R�R�U���K�H�W
�Z�D�W�H�U�V�F�K�D�S���H�Q�H�U�J�L�H�Q�H�X�W�U�D�D�O���Z�R�U�G�W�����'�H���H�[�S�H�U�W�L�V�H���Y�D�Q
�+�9�&���R�Y�H�U���Z�L�Q�G�H�Q�H�U�J�L�H�S�U�R�M�H�F�W�H�Q���H�Q���R�Q�]�H���N�H�Q�Q�L�V���R�Y�H�U���G�H
�U�L�R�R�O�Z�D�W�H�U�]�X�L�Y�H�U�L�Q�J�H�Q���N�Z�D�P�H�Q���L�Q���G�L�W���S�U�R�M�H�F�W���K�H�H�O���P�R�R�L
�V�D�P�H�Q�����ã

6DQGHU�0DJHU

'DJHOLMNV�EHVWXXUGHU�:DWHUVFKDS�$PVWHO��*RRL�HQ�9HFKW

�:�L�Q�G�S�D�U�N���%�U�L�H�O�V�H���0�D�D�V�G�L�M�N���L�Q���J�H�P�H�H�Q�W�H���1�L�V�V�H�Z�D�D�U�G

:LQGSDUN�%ULHOVH�0DDVGLMN�RS�KHW�JURQGJHELHG�YDQ�ZDWHUVFKDS�+ROODQGVH�'HOWD�LV�LQ

RQWZLNNHOLQJ��0HW�GLW�ZLQGSDUN�NXQQHQ�ZH�HHQ�EHODQJULMNH�ELMGUDJH�OHYHUHQ�DDQ�GH

GRHOVWHOOLQJHQ�YDQ�GH�JHPHHQWH�1LVVHZDDUG�GLH�GH�DPELWLH�KHHIW�RP�LQ����������YDQ

GH�HQHUJLH�&2 �QHXWUDDO�RS�WH�ZHNNHQ��,Q������PRHW�GLW������]LMQ��,Q�GHFHPEHU�����

KHEEHQ�ZLM�HHQ�YHUJXQQLQJVDDQYUDDJ�LQJHGLHQG�YRRU�GH�UHDOLVDWLH�YDQ�KHW�ZLQGSDUN�

2QGDQNV�HHQ�SRVLWLHYH�EHRRUGHOLQJ�YDQ�GH�PLOLHXH ì HFWUDSSRUWDJH�HQ�KHW�SRVLWLHYH

DGYLHV�YDQ�KHW�FROOHJH�YDQ�%	:��KHHIW�GH�JHPHHQWHUDDG�EHVORWHQ�JHHQ�YHUNODULQJ

YDQ�JHHQ�EHGHQNLQJ��99*%��DI�WH�JHYHQ��+9&�KHHIW�LQ�QRYHPEHU������HHQ

EHURHSVFKULIW�WHJHQ�GLW�EHVOXLW�LQJHGLHQG�ELM�GH�5DDG�YDQ�6WDWH�bb
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�2�S�H�Q�L�Q�J

�=�R�Q�Q�H�S�D�U�N���6�X�Q�V�S�D�F�H���L�Q���J�H�P�H�H�Q�W�H���1�R�R�U�G�R�R�V�W�S�R�O�G�H�U

,Q�MXOL������LV�]RQQHSDUN�6XQVSDFH��JHOHJHQ�RS�KHW�WHUUHLQ�YDQ�KHW�1HGHUODQGV�/XFKW�

HQ�5XLPWHYDDUWFHQWUXP�LQ�0DUNQHVVH��JHRSHQG��+HW�]RQQHSDUN�OHYHUW�HHQ

EHODQJULMNH�ELMGUDJH�DDQ�HHQ�HQHUJLH�QHXWUDOH�JHPHHQWH�1RRUGRRVWSROGHU��������

]RQQHSDQHOHQ��PHW�HHQ�YHUPRJHQ�YDQ����0:S��OHYHUHQ�MDDUOLMNV�]RÎQ����PLOMRHQ

NLORZDWWXXU�]RQQHVWURRP�RS��'DW�LV�YHUJHOLMNEDDU�PHW�KHW�VWURRPYHUEUXLN�YDQ�������

KXLVKRXGHQV��0HW�GH]H�GXXU]DPH�HQHUJLH�ZRUGW�UXLP��������WRQ�&2 �XLWVWRRW

YHUPHGHQ��=RQQHSDUN�6XQVSDFH�LV�JHUHDOLVHHUG�LQ�HHQ�VDPHQZHUNLQJ�WXVVHQ�+9&�HQ

6WLFKWLQJ�(QHUJLHQHXWUDDO�1RRUGHOLMN�)OHYRODQG��6(1)���,Q�KHW�RQWZHUS�LV�]RUJYXOGLJ

UHNHQLQJ�JHKRXGHQ�PHW�GH�LQSDVVLQJ�LQ�KHW�ODQGVFKDS��GH�QDWXXU�HQ�GH

RPZRQHQGHQ�b /HHV�PHHU�RYHU�GH�RSHQLQJ�

�
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�=�R�Q�Q�H�S�D�U�N���1�R�R�U�G�H�U�P�H�H�U�G�L�M�N���L�Q���J�H�P�H�H�Q�W�H���1�R�R�U�G�R�R�V�W�S�R�O�G�H�U

/DQJV�GH�1RRUGHUPHHUGLMN�LQ�GH�JHPHHQWH�1RRUGRRVWSROGHU�ERXZW�+9&�««Q�YDQ�GH

JURRWVWH�]RQQHSDUNHQ�YDQ�1HGHUODQG��0HW���������]RQQHSDQHOHQ�HQ�HHQ�YHUPRJHQ

YDQ����PHJDZDWWSLHN��ZHNNHQ�ZH�VWUDNV�FLUFD����PLOMRHQ�NLORZDWWXXU�JURHQH�VWURRP

SHU�MDDU�RS��'DW�LV�YHUJHOLMNEDDU�PHW�KHW�VWURRPYHUEUXLN�YDQ��������KXLVKRXGHQV�

=RQQHSDUN�1RRUGHUPHHUGLMN�LV�HHQ�LQLWLDWLHI�YDQ�+9&�LQ�VDPHQZHUNLQJ�PHW���

RPOLJJHQGH�DJUDULVFKH�EHGULMYHQ��1HJHQ�YDQ�GH]H�ORNDOH�DJUDUL­UV�]LMQ�PHGH�HLJHQDDU

YDQ�KHW�]RQQHSDUN��'H�ORFDWLH�YRRU�KHW�]RQQHSDUN��WXVVHQ�GH�ZLQGPROHQV�DDQ�GH

1RRUGHUPHHUGLMN�HQ�:HVWHUPHHUGLMN��LV�GRRU�GH�JHPHHQWH�1RRUGRRVWSROGHU

DDQJHZH]HQ�LQ�KDDU�EHOHLGVNDGHU�Í=RQ�LQ�GH�3ROGHUÎ��+HW�]RQQHSDUN�OHYHUW�GDDUQDDVW

HHQ�ELMGUDJH�DDQ�KHW�GXXU]DDPKHLGVIRQGV�YDQ�GH�JHPHHQWH��'LW�IRQGV�LV�EHGRHOG�RP

GH�1RRUGRRVWSROGHU�QRJ�YHUGHU�WH�YHUGXXU]DPHQ�bb

=RQQHSDUN�1RRUGHUPHHUGLMN�NULMJW�HHQ�QHWDDQVOXLWLQJ�RS�KHW�EHVWDDQGH

KRRJVSDQQLQJVQHWVWDWLRQ�YDQ�7HQQHW��+LHUYRRU�ZRUGW�GRRU�PLGGHO�YDQ�ÍFDEOH�SRROLQJÎ

VDPHQJHZHUNW�PHW�HHQ�DQGHU�JURRW�]RQQHSDUN�GDW�ZRUGW�JHUHDOLVHHUG�DDQ�GH

:HVWHUPHHUGLMN��+LHUPHH�NULMJHQ�WZHH�JURWH�]RQQHSDUNHQ�««Q�JH]DPHQOLMNH

QHWDDQVOXLWLQJ��GDW�VFKDDO��HQ�H ï FL­QWLHYRRUGHOHQ�RSOHYHUW�b

�â���'�H���]�R�Q�Q�H�S�D�U�N�H�Q���6�X�Q�V�S�D�F�H���H�Q���1�R�R�U�G�H�U�P�H�H�U�G�L�M�N���O�H�Y�H�U�H�Q
�H�H�Q���È�L�Q�N�H���E�L�M�G�U�D�J�H���D�D�Q���R�Q�]�H���O�R�N�D�O�H���N�O�L�P�D�D�W�G�R�H�O�V�W�H�O�O�L�Q�J�H�Q��
�'�H���S�D�U�N�H�Q���J�D�D�Q���R�S���L�Q���K�H�W���O�D�Q�G�V�F�K�D�S���H�Q���P�D�N�H�Q���J�H�E�U�X�L�N
�Y�D�Q���G�H���E�H�V�W�D�D�Q�G�H���Q�H�W�D�D�Q�V�O�X�L�W�L�Q�J�H�Q���Y�D�Q���G�H���'�X�L�W�V��
�1�H�G�H�U�O�D�Q�G�V�H���:�L�Q�G�W�X�Q�Q�H�O�V�����'�1�:�����H�Q���H�H�Q���J�H�]�D�P�H�Q�O�L�M�N�H
�Q�H�W�D�D�Q�V�O�X�L�W�L�Q�J���P�H�W���]�R�Q�Q�H�S�D�U�N���:�H�V�W�H�U�P�H�H�U�G�L�M�N�����(�U���L�V���R�S
�Y�H�H�O���I�U�R�Q�W�H�Q���J�R�H�G���Q�D�J�H�G�D�F�K�W���H�Q���K�H�W���L�V���H�H�Q���W�R�R�Q�E�H�H�O�G���Y�D�Q
�J�R�H�G�H���V�D�P�H�Q�Z�H�U�N�L�Q�J�����ã

5HQ«�YDQ�$PHUVIRRUW

:HWKRXGHU�JHPHHQWH�1RRUGRRVWSROGHU
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�(�Q�H�U�J�L�H�S�U�R�G�X�F�W�L�H���X�L�W���U�H�V�W�D�I�Y�D�O

+9&�KHHIW�WZHH�DIYDOHQHUJLHFHQWUDOHV��LQ�$ONPDDU�HQ�'RUGUHFKW��+LHULQ�YHUEUDQGHQ

ZH�UHVWDIYDO�GDW�QLHW�PHHU�NDQ�ZRUGHQ�KHUJHEUXLNW��'H�ZDUPWH�GLH�KLHUELM�YULMNRPW

EHQXWWHQ�ZH�YLD�ZDUPWHQHWWHQ�YRRU�YHUZDUPLQJ�YDQ�KXL]HQ�HQ�EHGULMYHQ�HQ�KHW�GHHO

GDW�KLHUYRRU�QLHW�NDQ�ZRUGHQ�EHQXW��]HWWHQ�ZH�RP�LQ�HOHNWULFLWHLW�b
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�3�U�H�V�W�D�W�L�H���L�Q�G�L�F�D�W�R�U�H�Q���������������H�Q�H�U�J�L�H���X�L�W�����U�H�V�W���D�I�Y�D�O

�( �� �3 �5 �2 �' �8 �& �7 �, �( �( �� �/ �( �9 �( �5 �, �1 �* �( �, �* �( �1 �� �9 �( �5 �% �5 �8 �, �.

�$�F�W�L�Y�L�W�H�L�W�H�Q���H�Q���U�H�V�X�O�W�D�W�H�Q

,Q�WRWDDO�KHEEHQ�ZH�LQ����������*:K�HOHNWULFLWHLW�JHOHYHUG������������*:K

HOHNWULFLWHLW���2PGDW�HHQ�DDQ]LHQOLMN�GHHO�YDQ�KHW�WH�YHUEUDQGHQ�UHVWDIYDO�YDQ�ELRJHQH

RRUVSURQJ�LV��ZRUGW�HHQ�GHHO�YDQ�GH�RSJHZHNWH�HQHUJLH�GRRU�GH�5LMNVRYHUKHLG�DOV

GXXU]DDP�DDQJHPHUNW��LQ������LV�GLW������+LHUPHH�OHYHUHQ�GH�1HGHUODQGVH

DIYDOHQHUJLHFHQWUDOHV�HHQ�VLJQL í FDQWH�ELMGUDJH�DDQ�GH�KRHYHHOKHLG�GXXU]DPH

HQHUJLHSURGXFWLH�LQ�RQV�ODQG�bb

�'�R�R�U�N�L�M�N���Q�D�D�U����������

'H�FDSDFLWHLW�YDQ�]RQQH��HQ�ZLQGHQHUJLH�]DO�LQ������DDQ]LHQOLMN�WRHQHPHQ�GRRU�GH

NRPVW�YDQ�GH�]RQQHSDUNHQ�6XQVSDFH�HQ�1RRUGHUPHHUGLMN�HQ�ZLQGSDUN

:HVWSRRUWZHJ��+LHUGRRU�JURHLW�RQ]H�]RQSRUWHIHXLOOH�YDQ����0:S�QDDU�����0:S�HQ

RQ]H�ZLQGSRUWHIHXLOOH�YDQ�����0:�QDDU������0:�LQ������b

+9&�JDDW�LQ������YHUGHU�PHW�GH�RQWZLNNHOLQJ�YDQ�HHQ�QLHXZ�HQHUJLHV\VWHHP��ZDDUELM

ORNDDO�GH�SURGXFWLH�YDQ�GXXU]DPH�HQHUJLH��R�D��]RQ�	�ZLQG���GH�RSVODJ�KLHUYDQ�GRRU

PLGGHO�YDQ�EDWWHULMHQ�HQ�KHW�EHWHU�DIVWHPPHQ�YDQ�GH�ORNDOH�YUDDJ�HQ�DDQERG�YDQ

HOHNWULFLWHLW��LQ�HHQ�JRHGH�EDODQV�ZRUGHQ�JHEUDFKW��'LW�GUDDJW�ELM�DDQ�KHW�H ï FL­QWHU

JHEUXLNHQ�YDQ�GH�RSJHZHNWH�HQHUJLH�HQ�KHOSW�ELM�KHW�VWDELOLVHUHQ�YDQ�KHW�QHW��ZDW

HHQ�RSORVVLQJ�LV�YRRU�QHWFRQJHVWLH�

'H�HQHUJLH�GLH�YULMNRPW�ELM�GH�DIYDOHQHUJLHFHQWUDOHV�EOLMYHQ�ZH�RRN�LQ������RP]HWWHQ

LQ�HOHNWULFLWHLW�HQ�DDQ�KHW�QHW�OHYHUHQ�b

����� *:K

�����b�����

����� *:K

�����b�����

����� *:K

�����������



��

zon- en windprojecten.
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Zon-en windprojecten
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 in bedrijf

 in realisatie 

 in ontwikkeling 

Z  zonne-energie  

W  windenergie

 HVC-gemeenten

 HVC-waterschappen

Noordzee

W
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�3�U�H�V�W�D�W�L�H���L�Q�G�L�F�D�W�R�U�H�Q���������������J�U�R�H�Q���J�D�V

�0�H�H�U���J�U�R�H�Q���J�D�V

�9�H�U�Z�H�U�N�L�Q�J���J�I�W���H�Q���H�W�H�Q�V�U�H�V�W�H�Q

*IW�HQ�HWHQVUHVWHQ�YDQ�LQZRQHUV�YHUZHUNHQ�ZH�LQ�RQ]H�LQVWDOODWLHV�LQ�3XUPHUHQG�HQ

0LGGHQPHHU�WRW�JURHQ�JDV�HQ�FRPSRVW��*URHQ�JDV�OHYHUHQ�ZH�DOV�GXXU]DPH�HQHUJLH

DDQ�KHW�RSHQEDUH�QHW�HQ�FRPSRVW�ZRUGW�GRRU�DJUDUL­UV�JHEUXLNW�RP�GH

YUXFKWEDDUKHLG�YDQ�KXQ�JURQG�WH�YHUEHWHUHQ�b

�* �5 �2 �( �1 �� �* �$ �6

�3 �5 �2 �' �8 �& �7 �, �( �� �� �0 �/ �1

�0 �� ��

�$�F�W�L�Y�L�W�H�L�W�H�Q���H�Q���U�H�V�X�O�W�D�W�H�Q

,Q������KHEEHQ�ZH�����NLORWRQ�JURHQWH���IUXLW��HQ�WXLQDIYDO�HQ�HWHQVUHVWHQ�RQWYDQJHQ

HQ�YHUZHUNW��������������NLORWRQ���,Q�RQ]H�YHUJLVWLQJVLQVWDOODWLH�KHEEHQ�ZH�����PLOMRHQ

P JURHQ�JDV�JHSURGXFHHUG��JRHG�YRRU�KHW�JHPLGGHOGH�JDVYHUEUXLN�YDQ������

KXLVKRXGHQV�b
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���������
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�'�R�R�U�N�L�M�N���Q�D�D�U����������

2P�PHHU�JIW�HQ�HWHQVUHVWHQ�WH�NXQQHQ�YHUZHUNHQ��JDDQ�ZH�RQ]H

FRPSRVWHHULQVWDOODWLH�LQ�0LGGHQPHHU�LQ������XLWEUHLGHQ�HQ�PRGHUQLVHUHQ��(U�NRPW

HHQ�QLHXZH�KDO�ELM�RP�KHW�JIW�RS�WH�VODDQ�HQ�GH�YHUYXLOLQJ�HUXLW�WH�KDOHQ��:H

YHUJURWHQ�KHW�OXFKWEHKDQGHOLQJVV\VWHHP��ZDDUGRRU�HHQ�DDQWDO�JHXUEURQQHQ�EXLWHQ

]XOOHQ�YHUGZLMQHQ�b



��

van gft tot groen gas en compost.
1. gft afgeleverd in loshal 

Het gft wordt afgeleverd in de loshal. Hier wordt het afval in 

kleine stukjes gehakt en gaat het over een grote zeef. De grote 

stukken, denk aan plastic, boomstronken, stenen, mesjes en 

regenlaarzen, blijven achter in de loshal. De rest gaat naar het 

volgende station: de voorbewerking.

2. voorbewerking gft 

In onze installaties schudden, zeven, hakken 

en malen we al het gft om de vervuiling eruit 

te halen. Zo vissen wij bijvoorbeeld tientallen 

schilmesjes uit het gft.

3. vergistingsinstallatie 

In onze vergistingsinstallatie in Middenmeer wordt 

gft drie weken vergist. Door natuurlijke bacteriën en 

een constante temperatuur van 54°C komt er biogas 

vrij. Van dit biogas maken we groen gas. Dat gebeurt 

in de gasopwerking, hier wordt het biogas gereinigd 

en geschikt gemaakt om in het openbare gasnet te 

worden ingevoerd.

5. nabewerking 

Het compost wordt gezeefd om 

resten steentjes, glas en plastic 

eruit te halen. De compost is 

daarna klaar voor gebruik.

1.

2.

4.

5.
4. composteerhallen 

Na het vergisten van gft en etens-

resten en het onttrekken van biogas, 

blijft de basis voor compost over 

(digestaat). Het digestaat gaat door 

naar de composteerhallen waar het na 

zes weken omwoelen compost is.

3.
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�3�U�H�V�W�D�W�L�H���L�Q�G�L�F�D�W�R�U�H�Q���������������K�H�U�J�H�E�U�X�L�N

�6�W�U�D�W�H�J�L�V�F�K�H���S�L�M�O�H�U���+�H�U�J�H�E�U�X�L�N

+9&�ZHUNW�VDPHQ�PHW�LQZRQHUV�HQ�JHPHHQWHQ�DDQ�KHW

YRRUNRPHQ�YDQ�DIYDO��:H�VFKHLGHQ�HQ�KHUJHEUXLNHQ�KHW

DIYDO�GDW�ZHO�RQWVWDDW�HQ�KDOHQ�KLHUXLW�]RYHHO�PRJHOLMN

JURQGVWR ì HQ�HQ�HQHUJLH�

�0�L�Q�G�H�U���D�I�Y�D�O�����P�H�H�U���D�I�Y�D�O�V�F�K�H�L�G�L�Q�J���H�Q���P�H�H�U���U�H�F�\�F�O�L�Q�J

2P�ZHUNHOLMN�PLOLHX�LPSDFW�WH�PDNHQ�]LMQ�HU�GRRUEUDNHQ�QRGLJ��+HW�LV�YDQ�EHODQJ�GDW

HU�PLQGHU�SURGXFWHQ�ZRUGHQ�JHPDDNW�HQ�JHFRQVXPHHUG�ZDDUGRRU�HU�PLQGHU�DIYDO

RQWVWDDW��9RRU�SURGXFWHQ�PRHWHQ�ZH�PHHU�KHUEUXLNEDUH�PDWHULDOHQ�JHEUXLNHQ�LQ

SODDWV�YDQ�QLHXZH�RI�IRVVLHOH�JURQGVWR ì HQ��2P�GDW�WH�EHUHLNHQ�LV�QX�DFWLH�QRGLJ��(Q

GDW�PRHWHQ�ZH�VDPHQ�GRHQ�

+9&�ZLO�VDPHQ�PHW�JHPHHQWHQ�HQ�ZDWHUVFKDSSHQ�GH�RPVODJ�PDNHQ�QDDU�HHQ

DIYDOYULMH�VDPHQOHYLQJ��'DW�EHWHNHQW�GDW�ZH�VWHHGV�PLQGHU�KRHYHQ�WH�VFKHLGHQ�

YHUEUDQGHQ�RI�UHF\FOHQ��VLPSHOZHJ�RPGDW�HU�PLQGHU�DIYDO�LV��,Q�GH�WXVVHQWLMG�]HWWHQ

ZLM�RQV�LQ�YRRU�KHW�RSWLPDDO�VFKHLGHQ�HQ�KHUJHEUXLNHQ�YDQ�DIYDO�]RGDW�KHW�HHQ

WZHHGH�OHYHQ�NULMJW�RI�HHQ�JURQGVWRI�LV�YRRU�HHQ�QLHXZ�SURGXFW��(Q�DOV�ZH�PLQGHU

UHVWDIYDO�KRHYHQ�WH�YHUEUDQGHQ��YHUPLMGHQ�ZH�VFKDGHOLMNH�HPLVVLHV��]RDOV�&2 �

0LQGHU�DIYDO�LV�QLHW�DOOHHQ�JRHG�YRRU�RQ]H�SODQHHW��PDDU�RRN�YRRU�LHGHUV

SRUWHPRQQHH�

�

�'�R�H�O�V�W�H�O�O�L�Q�J

+9&�ULFKW�]LFK�RS�PD[LPDDO�KHUJHEUXLN�YDQ�PDWHULDOHQ�HQ�ODJHUH�&2 �HPLVVLHV�LQ�GH

JHKHOH�DIYDOYHUZHUNLQJVNHWHQ��'H�DPELWLH�YDQ�+9&�LV�GH�KRHYHHOKHLG�UHVWDIYDO�YDQ

DDQGHHOKRXGHUV�WH�UHGXFHUHQ�HQ�KHW�QLHW�UHF\FOHEDUH�DIYDO�]R�GXXU]DDP�PRJHOLMN�WH

YHUZHUNHQ��'RRU�KHW�VWLPXOHUHQ�YDQ�DIYDOSUHYHQWLH��KHW�VFKHLGHQ�HQ�VRUWHUHQ�YDQ

DIYDO�HQ�]RYHHO�PRJHOLMN�JURQGVWR ì HQ�XLW�UHVWDIYDO�HQ�UHVLGXHQ�WHUXJ�WH�ZLQQHQ�

VWUHHIW�+9&�QDDU�HHQ�QRJ�VWHUNHUH�GDOLQJ�

�
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�0�L�Q�G�H�U���D�I�Y�D�O

:LM�RQGHUVWHXQHQ�GH����JHPHHQWHQ�ZDDU�ZLM�KXLVKRXGHOLMN�DIYDO�LQ]DPHOHQ�LQ�KXQ

EHOHLG�JHULFKW�RS�KHW�YHUPLQGHUHQ�YDQ�GH�KRHYHHOKHLG�UHVWDIYDO��KHW�YHUEHWHUHQ�YDQ

GH�JURQGVWRIVWURPHQ�HQ�HHQ�EHWDDOEDUH�KH ï QJ��'LW�GRHQ�ZH�R�D��GRRU�LQZRQHUV�WH

IDFLOLWHUHQ�ELM�KHW�VFKHLGHQ�YDQ�JURQGVWR ì HQ�DDQ�KXLV��GH�JRHGH�DIYDOVFKHLGHU�WH

EHORQHQ��UHF\FOH�WDULHI��HQ�GRRU�KHW�JHYHQ�YDQ�XLWOHJ�HQ�YRRUOLFKWLQJ�DDQ�LQZRQHUV�

2RN�KHW�YRRUNRPHQ�YDQ�DIYDO��SUHYHQWLH��PDDNW�KLHU�GHHO�YDQ�XLW��+LHU�QHPHQ�ZH

JUDDJ�KHW�YRRUWRXZ�HQ�SUREHUHQ�ZH�YHUVFKLOOHQGH�LQYDOVKRHNHQ�XLW��'DDUQDDVW

GUDJHQ�ZH�ELM�DDQ�HHQ�VFKRQH�OHHIRPJHYLQJ�GRRU�GH�RSHQEDUH�UXLPWH�RS�GXXU]DPH

ZLM]H�WH�EHKHUHQ�b

�$�F�W�L�Y�L�W�H�L�W�H�Q���H�Q���U�H�V�X�O�W�D�W�H�Q

9RRUNRPHQ�YDQ�DIYDO�LV�HHQ�EHODQJULMNH�VWDS�LQ�RQV�VWUHYHQ�QDDU�HHQ�DIYDOYULMH

VDPHQOHYLQJ��9DQ������WRW�HQ�PHWb������LV�GH�JHPLGGHOGH�KRHYHHOKHLG�KXLVKRXGHOLMN

UHVWDIYDO�LQ�RQ]H�YHU]RUJLQJVJHELHGHQ�JHGDDOG�YDQ�����NLOR�QDDU�������NLOR�SHU

LQZRQHU��0DDU�GLW�LV�QRJ�ODQJ�QLHW�YROGRHQGH�

�&�K�D�O�O�H�Q�J�H���J�H�P�H�H�Q�W�H���2�S�P�H�H�U

,Q������KHHIW�+9&�]LFK�RS�YHUVFKLOOHQGH�PDQLHUHQ�LQJH]HW�YRRU�DIYDOSUHYHQWLH�HQ

PDNHQ�ZH�GHHO�XLW�YDQ�GH�.RSORSHUJURHS�$IYDOSUHYHQWLH�1/��6DPHQ�PHW�GH

JHPHHQWH�2SPHHU�KHEEHQ�ZH�HHQ�FKDOOHQJH�JHRUJDQLVHHUG�RP�GULH�PDDQGHQ�ODQJ

����JUDP�UHVWDIYDO�SHU�GDJ�SHU�SHUVRRQ�WH�EHVSDUHQ��'H]H�FKDOOHQJH�ZDV�RRN�WH�]LHQ

RS�GH�'XWFK�'HVLJQ�:HHN�LQ�(LQGKRYHQ��'H�FKDOOHQJH�KHHIW�HHQ�DIQDPH�YDQ������ í MQ

KXLVKRXGHOLMN�DIYDO�JHUHDOLVHHUG��'H�FKDOOHQJH�KHHIW�PHHU�LPSDFW�JHKDG�ELM�GH

LQZRQHUV�GLH�JHEUXLN�PDNHQ�YDQ�EDNNHQ�DDQ�KXLV�GDQ�ELM�LQZRQHUV�GLH�JHEUXLN

PDNHQ�YDQ�YHU]DPHOFRQWDLQHUV�b

�â���:�H���E�H�V�H�Ä�H�Q���G�D�W���G�L�W���H�H�Q���O�H�H�U�S�U�R�F�H�V���L�V�����'�H���F�K�D�O�O�H�Q�J�H���L�Q
�2�S�P�H�H�U���L�V���H�H�Q���P�R�R�L���Y�R�R�U�E�H�H�O�G���Y�D�Q���K�R�H���Z�H���V�D�P�H�Q���P�H�W���G�H
�J�H�P�H�H�Q�W�H���H�Q���K�D�D�U���L�Q�Z�R�Q�H�U�V���Q�L�H�X�Z�H���P�D�Q�L�H�U�H�Q���S�U�R�E�H�U�H�Q���W�H
�R�Q�W�G�H�N�N�H�Q���R�P���D�I�Y�D�O���E�H�W�H�U���W�H���V�F�K�H�L�G�H�Q���H�Q���W�H���Y�H�U�P�L�Q�G�H�U�H�Q��
�:�H���N�L�M�N�H�Q���H�U�Q�D�D�U���X�L�W���R�P���G�H���R�S�J�H�G�D�Q�H���O�H�V�V�H�Q���W�R�H���W�H
�S�D�V�V�H�Q���L�Q���D�Q�G�H�U�H���J�H�P�H�H�Q�W�H�V�����ã

*HUWMDQ�GH�:DDUG

GLUHFWHXU�,Q]DPHOLQJ

XLWLQJ�FDPSDJQH
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�&�D�P�S�D�J�Q�H���7�U�D�V�K���7�D�O�N�V

2S���VHSWHPEHU�JDI�RQ]H�GLUHFWHXU�'LRQ�YDQ�6WHHQVHO�KHW�VWDUWVFKRW�YDQ�GH

FDPSDJQH�7UDVK�7DONV�ELM�+9&�LQ�$ONPDDU��0HW�GH]H�FDPSDJQH�GRHQ�ZH�HHQ�RSURHS

DDQ�FRQVXPHQWHQ��SURGXFWHQ�HQ�GH�RYHUKHLG�RP�DIYDO�WH�YRRUNRPHQ�bb

�&�D�P�S�D�J�Q�H���ß�Z�D�W���U�H�G���M�L�M���X�L�W���M�H���U�H�V�W�D�I�Y�D�O�"�à

,Q�GH�UHF\FOH�WDULHI�JHPHHQWHQ�LV�YDQ�HLQG�DXJXVWXV�WRW�HQ�PHW�QRYHPEHU�FDPSDJQH

JHYRHUG�RP�LQZRQHUV�WH�PRWLYHUHQ�WRW�EHWHU�DIYDOVFKHLGLQJ��0HW�KXLV�DDQ�KXLV

PDLOLQJV��HHQ�SURPRWUXFN�PHW�DIYDOFRDFKHV�HQ�RQOLQH�YLD�NRUWH�YLGHRÎV�KHEEHQ�ZH

LQZRQHUV�ODWHQ�]LHQ�ZDW�HU�QRJ�XLW�KHW�UHVWDIYDO�JHKDDOG�NDQ�ZRUGHQ�bb

�&�D�P�S�D�J�Q�H���ß�Z�D�W���K�R�R�U�W���E�L�M���S�O�D�V�W�L�F�"�à

(U�LV�HHQ�QLHXZH�ODQGHOLMNH�OLMVW�JHSXEOLFHHUG�ZDW�HU�ZHO�QLHW�ELM�SODVWLF��EOLN�HQ

GULQNSDNNHQ�PDJ��,Q�MXQL�LV�KLHU�HHQ�RQOLQH�FDPSDJQH�YRRU�JHYRHUG�LQ�DOOH

JHPHHQWHQ�PHW�EURQVFKHLGLQJ��+LHUELM�ZHUG�R�D��JHVWLPXOHHUG�RP�GH�DIYDOZLM]HU�LQ

GH�+9&�DSS�WH�JHEUXLNHQ�b

�3�U�R�H�I���+�R�X�W�$�S�D�U�W

2S�KHW�UHF\FOHSOHLQ�LQ�$ONPDDU�NXQQHQ�LQZRQHUV�KXQ�KHUEUXLNEDDU�KRXW�]RDOV�EDONHQ�

SODQNHQ��SDOOHWV�HQ�WDIHOEODGHQ�DSDUW�LQOHYHUHQ��'H]H�SURHI�LV�JHVWDUW�RP�WH

YRRUNRPHQ�GDW�JRHG�KHUEUXLNEDDU�KRXW�LQ�GH�ELR�HQHUJLHFHQWUDOH�ZRUGW�YHUEUDQG�

+HW�YRRUNRPHQ�YDQ�YHUEUDQGLQJ�OHLGW�WRW�HHQ�VXEVWDQWLHHO�PLOLHXYRRUGHHO��RPGDW

XLWVWRRW�YDQ�&2 b�YRRUORSLJ��ZRUGW�YRRUNRPHQ��2RN�LV�HU�HHQ�JURHLHQGH�YUDDJ�QDDU

KHUEUXLNEDDU�DIYDOKRXW��+RXWEHZHUNHUV�]LHQ�GH�SULMV�YDQ�SULPDLU�KRXW�VWLMJHQ�HQ�]LMQ

GDDURP�RS�]RHN�QDDU�DOWHUQDWLHYHQ��+9&�ZHUNW�KLHUYRRU�R�D��PHW�VRFLDOH

ZHUNSODDWVHQ�HQ�HHQ�GXXU]DPH�PHXEHOPDNHU��+HW�LV�HHQ�LQWHQVLHI�HQ�UHODWLHI

NRVWEDDU�SURFHV�JHEOHNHQ��'H�SURHI�LV�JH­YDOXHHUG�HQ�HU�LV�EHVORWHQ�RP�LQ������RS

PHHUGHUH�DIYDOEUHQJVWDWLRQV�KHUEUXLNEDDU�KRXW�DSDUW�WH�KRXGHQ�RPGDW�HU�HHQ

PRRLH�PLOLHXZLQVW�WH�EHKDOHQ�LV�bb

�

�3�R�S���X�S���5�H�S�D�L�U���&�D�I�«

,Q�GH�JHPHHQWHQ�+ROODQGV�.URRQ�HQ

6FKDJHQ�LV�RS����RNWREHU�HHQ�3RS�XS

5HSDLU�&DI«�JHRUJDQLVHHUG��,QZRQHUV

NRQGHQ�KXQ�NDSRWWH�VSXOOHQ�QDDU�GH

DIYDOEUHQJVWDWLRQV�PHHQHPHQ�HQ�GDDU

RQGHU�EHJHOHLGLQJ�UHSDUHUHQ�b

�$�I�Y�D�O�Y�U�L�M���9�H�O�V�H�U�E�U�R�H�N

6DPHQ�PHW�GH�JHPHHQWH�9HOVHQ�HQ

LQZRQHUV�YDQ�GH�ZLMN�9HOVHUEURHN�LV�GH

SURHIWXLQ�Í:LM�VDPHQ�$IYDO�YULMÎ�JHVWDUW

RP�DFWLHV�WH�EHGHQNHQ�«Q�XLW�WH�YRHUHQ

YRRU�EHWHUH�DIYDOVFKHLGLQJ�HQ�HHQ

VFKRQHUH�OHHIRPJHYLQJ��'H�LGHH­Q

KLHUYRRU�NRPHQ�YDQ�LQZRQHUV�]HOI�

KLHUYRRU�LV�HHQ�EXXUWSDQHO�LQ�OHYHQ

JHURHSHQ��'H]H�DFWLH�ORRSW�WRW�PHL

�����b
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�+�9�&���D�S�S

2P�LQZRQHUV�PDNNHOLMN�HQ�VQHO�LQIRUPDWLH�WH�JHYHQ�RYHU�DIYDO�HQ�DIYDO�VFKHLGHQ

KHEEHQ�ZH�DO�HHQ�DDQWDO�MDUHQ�GH�+9&�DSS��'LW�LV�HHQ�GLJLWDOH�DIYDOFRDFK��PHW�DGYLHV

RS�PDDW�HQ�LQ]LFKW�LQ�HLJHQ�JHJHYHQV��+HW�DDQWDO�JHEUXLNHUV�LV�LQ������JHJURHLG�YDQ

��������QDDU�ELMQD���������ZDDUYDQ�ELMQD���������JHEUXLNHUV�XLW�HHQ�UHF\FOH�

WDULHIJHPHHQWH�

�â���0�R�R�L���R�P���D�O���G�H�]�H���M�R�Q�J�H���R�X�G�H�U�V���E�L�M���H�O�N�D�D�U���W�H���]�L�H�Q�����'�H�]�H
�S�L�O�R�W���]�D�O���D�D�Q�W�R�Q�H�Q���G�D�W���M�H���D�O�V���M�R�Q�J���J�H�]�L�Q���Y�H�H�O���P�L�Q�G�H�U���D�I�Y�D�O
�K�R�H�I�W���W�H���S�U�R�G�X�F�H�U�H�Q�����(�H�Q���È�L�Q�N�H���E�H�V�S�D�U�L�Q�J���Y�R�R�U���K�H�W���P�L�O�L�H�X
�«�Q���G�H���S�R�U�W�H�P�R�Q�Q�H�H�����ã

+DUU\�1HGHUSHOW

ZHWKRXGHU�JHPHHQWH�0HGHPEOLN

�3�U�R�H�I���Z�D�V�E�D�U�H���O�X�L�H�U�V

0HW�GH�SURHI�ÍZDVEDUH�OXLHUVÎ�ZLOOHQ

JHPHHQWH�0HGHPEOLN�HQ�+9&�KHW

JHEUXLN�YDQ�ZDVEDUH�OXLHUV�VWLPXOHUHQ�

(HQ�NLQG�LQ�GH�OXLHUV�]RUJW�YRRU

RQJHYHHU�����NLOR�ZHJZHUSOXLHUV�SHU

MDDU��3HU�PDDQG�LV�GDW�RQJHYHHU����NLOR

UHVWDIYDO��'HHOQHPHUV�DDQ�GH]H�SURHI

PDNHQ�ODDJGUHPSHOLJ�HQ�YRRUGHOLJ�GH

RYHUVWDS�QDDU�ZDVEDUH�OXLHUV�b
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�0�H�H�U���D�I�Y�D�O�V�F�K�H�L�G�L�Q�J

:LM�KDQWHUHQ�KHW�XLWJDQJVSXQW�ÐEURQVFKHLGLQJ�ZDDU�KHW�NDQ��QDVFKHLGLQJ�ZDDU�KHW

PRHWÑ��%LM�PDFKLQDOH�VFKHLGLQJ��QDVFKHLGLQJ�JHQDDPG��ZRUGW�SODVWLF��EOLN�HQ

GULQNSDNNHQ��3%'�b�JHVFKHLGHQ�YDQ�KHW�UHVWDIYDO��9RRUGHOHQ�YDQ�EURQVFKHLGLQJ�YDQ

3%'�]LMQ��KHW�OHLGW�WRW�PHHU�EHZXVW]LMQ�ELM�LQZRQHUV�RYHU�DIYDOVFKHLGLQJ��KHW�SDVW�JRHG

ELM�HHQ�V\VWHHP�PHW�SULMVSULNNHO��UHF\FOH�WDULHI���KHW�OHLGW�WRW�]XLYHUH�VWURPHQ�HQ

JRHGH�UHF\FOHEDDUKHLG��:H�ELHGHQ�JHPHHQWHQ�HHQ�PDDWZHUNRSORVVLQJ�ZDW�EHWUHIW

GH�WRHSDVVLQJ�RS�EDVLV�YDQ�HHQ�DQDO\VH�YDQ�GH�VWHGHOLMNKHLGVNODVVH��GH�RSERXZ�YDQ

GH�JHPHHQWH�HQ�KHW�W\SH�ZRQLQJHQ��=R�NDQ�JHNR]HQ�ZRUGHQ�YRRU�KHW�EHVWH�UHVXOWDDW

RS�EXXUW��RI�ZLMNQLYHDX��8LWHLQGHOLMN�EHSDOHQ�JHPHHQWHQ�]HOI�ZDW�YRRU�KXQ�JHPHHQWH

KHW�EHVWH�SDVW�b



��

�$�F�W�L�Y�L�W�H�L�W�H�Q���H�Q���U�H�V�X�O�W�D�W�H�Q

�$�I�Y�D�O�E�U�H�Q�J�V�W�D�W�L�R�Q�V�b

(U�LV�RS�DIYDOEUHQJVWDWLRQV�LQ�%HYHUZLMN�HQ�=DDQVWDG�HHQ�EXONPDFKLQH

JH±QWURGXFHHUG��0HW�GH]H�VSHFLDOH�EXONPDFKLQHV�NXQQHQ�JURWH�KRHYHHOKHGHQ

VWDWLHJHOG î HVMHV�HQ��EOLNMHV�LQ�««Q�NHHU�ZRUGHQ�LQJHOHYHUG��WRW�ZHO�����VWXNV�SHU�NHHU�

%HJLQ�
���YROJW�RRN�HHQ�PDFKLQH�LQ�JHPHHQWH�'RUGUHFKW�b

+HW�DIYDOEUHQJVWDWLRQ�LQ�$ONPDDU�LV�YHUKXLVG�QDDU�KHW�EHGULMYHQWHUUHLQ�%RHNHOHUPHHU�

+HW�NUHHJ�QLHW�DOOHHQ�HHQ�QLHXZH�ORFDWLH��PDDU�RRN�HHQ�QLHXZH�QDDP�«Q�H[WUD

PRJHOLMNKHGHQ��9DQDI���GHFHPEHU�NXQQHQ�EH]RHNHUV�RS�KHW�JORHGQLHXZH

UHF\FOHSOHLQ�DDQ�GH�'LDPDQWZHJ����KXQ�JURI�DIYDO�NZLMW�«Q�VSXOOHQ�YRRU�GH�NULQJORRS

LQOHYHUHQ��9RRU�GH�ERXZ�YDQ�KHW�QLHXZH�DIYDOEUHQJVWDWLRQ�LV�]RYHHO�PRJHOLMN�JHEUXLN

JHPDDNW�YDQ�HHUGHU�JHEUXLNWH�PDWHULDOHQ�

�â���:�H���]�L�M�Q���H�U�J���E�O�L�M���P�H�W���G�H���S�O�D�D�W�V�L�Q�J���Y�D�Q���G�H���E�X�O�N�P�D�F�K�L�Q�H���E�L�M
�K�H�W���D�I�Y�D�O�E�U�H�Q�J�V�W�D�W�L�R�Q���Y�D�Q���+�9�&�����+�H�W���L�V���H�H�Q���J�R�H�G�H���H�H�U�V�W�H
�V�W�D�S���Y�R�R�U���G�H���U�H�J�L�R���R�P���P�H�H�U���E�O�L�N�M�H�V���H�Q���È�H�V�M�H�V���W�H
�Y�H�U�]�D�P�H�O�H�Q���H�Q���]�R���P�H�H�U���W�H���U�H�F�\�F�O�H�Q�����'�H�]�H���P�D�F�K�L�Q�H���P�D�D�N�W
�K�H�W���Y�R�R�U���K�H�Q���P�D�N�N�H�O�L�M�N�H�U���R�P���W�H���]�R�U�J�H�Q���Y�R�R�U���H�H�Q���V�F�K�R�Q�H�U�H
�O�H�H�I�R�P�J�H�Y�L�Q�J���P�H�W���P�L�Q�G�H�U���]�Z�H�U�I�D�I�Y�D�O�����,�Q�Z�R�Q�H�U�V���Y�D�Q
�%�H�Y�H�U�Z�L�M�N�����+�H�H�P�V�N�H�U�N���H�Q���9�H�O�V�H�Q���]�L�M�Q���Z�H�O�N�R�P���R�P���G�H
�P�D�F�K�L�Q�H���W�H���J�H�E�U�X�L�N�H�Q�����ã

6X]DQQH�.ODDVVHQ

ZHWKRXGHU�*HPHHQWH�%HYHUZLMN

�5�H�F�\�F�O�H���W�D�U�L�H�I�����P�L�Q�G�H�U���U�H�V�W�D�I�Y�D�O

%HWHU�DIYDO�VFKHLGHQ�HQ�PLQGHU�UHVWDIYDO�RYHUKRXGHQ�LV�JRHG�YRRU�KHW�PLOLHX�«Q

LQZRQHUV�NULMJHQ�LQYORHG�RS�GH�KRRJWH�YDQ�KXQ�DIYDOVWR ì HQKH ï QJ��0HW�HHQ�UHF\FOH�

WDULHI�ZRUGW�GH�JRHGH�DIYDOVFKHLGHU�EHORRQG�HQ�DQGHUHQ�ZRUGHQ�XLWJHGDDJG�EHWHU

KXQ�EHVW�WH�GRHQ��+HW�JHOGW�]RZHO�YRRU�DIYDO�GDW�WKXLV�ZRUGW�JHVFKHLGHQ�DOV�YRRU�JURI

DIYDO��%LM�KHW�UHF\FOH�WDULHI�EHVWDDW�GH�DIYDOVWR ì HQKH ï QJ�XLW�WZHH�GHOHQ��HHQ�YDVW�HQ

HHQ�YDULDEHO�GHHO��'H�KRRJWH�YDQ�KHW�YDULDEHOH�GHHO�ZRUGW�EHSDDOG�GRRU�KHW�DDQWDO

NHHU�GDW�LQZRQHUV�KXQ�UHVWDIYDOEDN�ODWHQ�OHJHQ�RI�HHQ�]DN�LQ�GH�RQGHUJURQGVH

UHVWDIYDOFRQWDLQHU�JRRLHQ��6WHHGV�PHHU�YDQ�RQ]H�DDQGHHOKRXGHQGH�JHPHHQWHQ�JDDQ

RYHU�RS�KHW�UHF\FOH�WDULHI��,Q�JHPHHQWHQ�GLH�KHW�UHF\FOH�WDULHI�KHEEHQ�LQJHYRHUG�]LHQ

ZLM�HHQ�GDOLQJ�YDQ�KHW�UHVWDIYDO�YDQ�]RÎQ������+HW�KHHIW�RRN�HHQ�SRVLWLHI�H ì HFW�RS�KHW

PLOLHX��RPGDW�ZH�PHHU�ZDDUGHYROOH�JURQGVWR ì HQ�RYHUKRXGHQ�YRRU�UHF\FOLQJ�HQ�HU

PLQGHU�&2 �XLWVWRRW�LV�GRRU�YHUEUDQGLQJ�bb

�



��

�5�H�F�\�F�O�H���N�H�X�]�H

2QGDQNV�GH�SRVLWLHYH�UHVXOWDWHQ�PHW�KHW�UHF\FOH�WDULHI

KRUHQ�ZLM�RRN�GH�VLJQDOHQ�RYHU�GH��YHUZDFKWH��ZHHUVWDQG

YDQ�LQZRQHUV�HQ�WZLMIHOV�ELM�UDDGVOHGHQ�HQ�EHVWXXUGHUV�

2P�KLHU�HHQ�RSORVVLQJ�YRRU�DDQ�WH�NXQQHQ�ELHGHQ�

KHEEHQ�ZLM�ÍUHF\FOH�NHX]HÍ�XLWJHZHUNW��%LM�UHF\FOH�NHX]H

YHUGZLMQW�GH�JHGZRQJHQ�SULMVSULNNHO�YRRU�DOOH�LQZRQHUV�

NHX]HYULMKHLG�VWDDW�FHQWUDDO��'LW�LV�QLHXZH�GLHQVWYHUOHQLQJ�GLH�QRJ�QHUJHQV�LQ

1HGHUODQG�LV�JH±QWURGXFHHUG�PDDU�ZHO�JHEUXLN�PDDNW�YDQ�EHSURHIGH��VXFFHVYROOH�

HOHPHQWHQ�]RDOV�HHQ�SULMVSULNNHO��,Q�RQGHU]RHN�L�V�P��JHGUDJVZHWHQVFKDSSHUV�ODDW

GH]H�QLHXZH�GLHQVW�HHQ�SRWHQWLHHO�JURRW�GUDDJYODN�]LHQ��'H�WRHWV�RS�PDDN��HQ

KDDOEDDUKHLG�ORRSW�QRJ��'H�XLWNRPVW�YROJW�YROJHQG�MDDU��0HHUGHUH�JHPHHQWHV

KHEEHQ�DO�DDQJHJHYHQ�LQWHUHVVH�WH�KHEEHQ�bb

�5�H�F�\�F�O�H���W�D�U�L�H�I

(LQG������]LMQ�HU�DFKW�JHPHHQWHQ�ZDDU�+9&�KHW�UHF\FOH�WDULHI�KHHIW�LQJHYRHUG��'LW

MDDU�KHEEHQ�3DSHQGUHFKW�HQ�+HQGULN�,GR�$PEDFKW�KHW�LQJHYRHUG��+LHUPHH�LV�HHQ

IRUVH�GDOLQJ�LQ�GH�KRHYHHOKHLG�UHVWDIYDO�EHUHLNW�HQ�HHQ�WRHQDPH�YDQ�EURQJHVFKHLGHQ

JURQGVWR ì HQ�b



��

�/�D�F�K�J�D�V�F�L�O�L�Q�G�H�U�V

6LQGV�KHW�YHUERG�RS�ODFKJDVFLOLQGHUV�SHU���MDQXDUL������KHEEHQ�ZH�WH�PDNHQ�PHW

RQWSOR ì HQGH�ODFKJDVFLOLQGHUV�LQ�RQ]H�YHUEUDQGLQJVLQVWDOODWLHV��+HW�OLMNW�HURS�GDW

ODFKJDVFLOLQGHUV�LQ�KHW�UHVWDIYDO�HHQ�EOLMYHQG�IHQRPHHQ�ZRUGHQ��GDW�GRRU�GH

YHUZHUNHUV�]HOI�]DO�PRHWHQ�ZRUGHQ�RSJHORVW��,Q������KHEEHQ�ZH�JH­[SHULPHQWHHUG

PHW�GH�H[SORLWDWLH�YDQ�HHQ�ODFKJDVYHUZLMGHULQJVLQVWDOODWLH��GLH�PHW�PDJQHWHQ�GH

FLOLQGHUV�XLW�KHW�UHVWDIYDO�KDDOW��2RN�DQDO\VHUHQ�ZH�ZLMNHQ�HQ�UHJLRÎV�HQ�KHW�UHVWDIYDO

YDQ�ÍKRWVSRWVÎ�VRUWHUHQ�ZH�XLW�RS�FLOLQGHUV��/DFKJDVFLOLQGHUV�LQ�KHW�UHVWDIYDO�OHLGW�WRW

RQYHUZDFKWH�XLWYDO�YDQ�LQVWDOODWLHV�PHW�KRJH�NRVWHQ�HQ�PLOLHX�RYHUVFKULMGLQJHQ�WRW

JHYROJ��,Q������KHHIW�+9&b����H[SORVLHV JHKDG�LQ�KDDU�LQVWDOODWLHV�HQ�PHW

YRRUVFKHLGLQJ�KHEEHQ�ZH�UXLPb�������ODFKJDVFLOLQGHUV�XLW�KHW�UHVWDIYDO�JHVRUWHHUG�bb

�â���+�H�W���O�L�M�N�W���H�U�R�S���G�D�W���O�D�F�K�J�D�V�F�L�O�L�Q�G�H�U�V���L�Q���K�H�W���U�H�V�W�D�I�Y�D�O���H�H�Q
�E�O�L�M�Y�H�Q�G���I�H�Q�R�P�H�H�Q���Z�R�U�G�H�Q�����G�D�W���G�R�R�U���G�H���Y�H�U�Z�H�U�N�H�U�V���]�H�O�I
�]�D�O���P�R�H�W�H�Q���Z�R�U�G�H�Q���R�S�J�H�O�R�V�W�����ã

&KULV�.XLMWHQ

GLUHFWHXU

�.�O�D�Q�W�W�H�Y�U�H�G�H�Q�K�H�L�G�V�R�Q�G�H�U�]�R�H�N

9LD�HHQ�YUDJHQOLMVW�NULMJHQ�ZH�LQ]LFKW�LQ�GH�PHQLQJ�YDQ�LQZRQHUV�RYHU�DIYDOLQ]DPHOLQJ

HQ�RQ]H�GLHQVWYHUOHQLQJ�LQ�GH�RSHQEDUH�UXLPWH��=R�ZHWHQ�ZH�ZDW�JRHG�JDDW�HQ�ZDDU

ZH�NXQQHQ�YHUEHWHUHQ��:H�]LMQ�WURWV�RS�GH�UHVXOWDWHQ�YDQ�RQV

NODQWWHYUHGHQKHLGVRQGHU]RHN�GDW�LQ������LV�XLWJHYRHUG��'H]H�LV�YRRU�RQ]H

GLHQVWYHUOHQLQJ�JHVWHJHQ�YDQ�HHQ�����QDDU�HHQ������2RN�GH�PDQLHU�ZDDURS�ZH�DIYDO

LQ]DPHOHQ�LV�EHWHU�EHRRUGHHOG��PHW�HHQ�VFRUH�YDQ�����������������,Q�WRWDDO�GHGHQ

�������LQZRQHUV�PHH��YHUGHHOG�RYHU����JHPHHQWHQ�b



��

�'�R�R�U�N�L�M�N���Q�D�D�U����������

,Q�GH�JULM]H�EDN�WUH ì HQ�ZH�QRJ�VWHHGV�UHF\FOHEDDU�PDWHULDDO�DDQ�GDW�JHVFKHLGHQ�KDG

NXQQHQ�ZRUGHQ��9LD�QDVFKHLGLQJ�NXQQHQ�EHSDDOGH�VWURPHQ��PHW�QDPH�3%'��XLW�KHW

WH�YHUEUDQGHQ�UHVWDIYDO�ZRUGHQ�JHVRUWHHUG�ZDDUPHH�HHQ�ELMGUDJH�ZRUGW�JHOHYHUG

DDQ�GH�YHUPLQGHULQJ�YDQ�GH�WRWDOH�KRHYHHOKHLG�YHUEUDQG�DIYDO��+9&�ZHUNW�DDQ

GRRURQWZLNNHOLQJ�YDQ�GH�QDVFKHLGLQJ�YRRU� í MQ�KXLVKRXGHOLMN�UHVWDIYDO�YDQ����WRW���

NWRQ�LQ������b

,Q������VWDUW�RRN�GH�JHPHHQWH�'UHFKWHUODQG�PHW�KHW�UHF\FOH�WDULHI�b�2S�GH]H�PDQLHU

YHUNOHLQHQ�ZH�RQ]H�YRHWDIGUXN�b

3HU���MDQXDUL������JDDW�GH�LQ]DPHOLQJ�YDQ�DOOH�DIYDOVWURPHQ�LQ�GH�JHPHHQWH

:HVWODQG�RYHU�YDQ�5HQHZL�QDDU�+9&��'H�JHPHHQWH�HQ�+9&�WHNHQGHQ�RS����DSULO�HHQ

VDPHQZHUNLQJVRYHUHHQNRPVW�bb

+HW�DIYDOEUHQJVWDWLRQ�=DDQGDP�ZRUGW�RPJHYRUPG�WRW�HHQ�QLHXZ�PRGHUQ

DIYDOVWDWLRQ��ZDDU�KHW�DIYDO�RYHU]LFKWHOLMNHU�HQ�YHLOLJHU�NDQ�ZRUGHQ�ZHJJHEUDFKW�

7LMGHQV�GH]H�YHUERXZLQJ�PRJHQ�GH�LQZRQHUV�RRN�JHEUXLNPDNHQ�YDQ

DIYDOEUHQJVWDWLRQ�0ROOHWMHVYHHU�LQ�=DDQVWDG�HQ�YDQ�GH�PLOLHXVWUDDW�LQ�2RVW]DDQ�b

,Q�GH�JHPHHQWH�$ONPDDU�VWDUWHQ�ZH�LQ������PHW�KHW�WHVWHQ�YDQ�HHQ�GLJLWDOH�DIYDOSDV

RQGHU�PHGHZHUNHUV�YDQ�]RZHO�GH�JHPHHQWH�DOV�YDQ�+9&��'H]H�SDV�LV�WH�JHEUXLNHQ

GRRU�$QGURLG�HQ�L26�JHEUXLNHUV��ZDW�XQLHN�LV�LQ�1HGHUODQG��:H�WHVWHQ�RI�GH�WHFKQLHN

ZHUNW��]RGDW�ZH�GLW�RRN�YRRU�LQZRQHUV�EHVFKLNEDDU�NXQQHQ�VWHOOHQ�

'H�ODFKJDVFLOLQGHUV�LQ�KHW�UHVWDIYDO�]LMQ�HHQ�EOLMYHQG�IHQRPHHQ�GDW�GH�DIYDOYHUZHUNHUV

]HOI�]XOOHQ�PRHWHQ�RSORVVHQ��,Q������JDDQ�ZH�GRRU�PHW�KHW�RQGHU�FRQWUROH�NULMJHQ

YDQ�GH�XLWGDJLQJHQ�GLH�GLW�PHW�]LFK�PHHEUHQJW�

�â���:�H���J�D�D�Q���Y�R�R�U���P�L�Q�G�H�U���D�I�Y�D�O�����P�H�H�U���K�H�U�J�H�E�U�X�L�N���H�Q
�U�H�F�\�F�O�L�Q�J�����0�L�Q�G�H�U���D�I�Y�D�O���L�V���E�H�W�H�U���Y�R�R�U���G�H���Z�H�U�H�O�G���H�Q
�J�R�H�G�N�R�S�H�U���Y�R�R�U���L�Q�Z�R�Q�H�U�V�����+�9�&���K�H�H�I�W���Y�H�H�O���N�H�Q�Q�L�V���H�Q
�N�X�Q�G�H���H�Q���V�W�D�D�W���E�H�N�H�Q�G���R�P���K�X�Q���J�R�H�G�H���G�L�H�Q�V�W�Y�H�U�O�H�Q�L�Q�J��
�6�D�P�H�Q���Z�H�U�N�H�Q���Z�H���]�R���D�D�Q���H�H�Q���J�R�H�G���D�I�Y�D�O�V�\�V�W�H�H�P�����ã

0LFKLHO�)HUZHGD

ZHWKRXGHU�JHPHHQWH�:HVWODQG



��

�0�H�H�U���U�H�F�\�F�O�L�Q�J

1DDVW�SUHYHQWLH�HQ�KHUJHEUXLN�LV�UHF\FOLQJ�HHQ�EHODQJULMNH�DFWLYLWHLW�RP�WH�YRRUNRPHQ

GDW�JURQGVWR ì HQ�YHUORUHQ�JDDQ��9RRU�GH�PHHVWH�DIYDO��JURQGVWRIVWURPHQ�LV�KHW

JHVFKHLGHQ�LQ]DPHOHQ�GDDUYDQ�FUXFLDDO�RP�KRRJZDDUGLJH�UHF\FOLQJ�PRJHOLMN�WH

PDNHQ��'DW�JHOGW�]RZHO�YRRU�DIYDOVWURPHQ�GLH�LQZRQHUV�PHHVWDO�DO�WKXLV�DSDUW

KRXGHQ��EURQVFKHLGLQJ���]RDOV�SDSLHU�HQ�NDUWRQ��JIW��WH[WLHO�HQ�JODV��DOV�YRRU�GLYHUVH

VRRUWHQ�JURI�DIYDO�GDW�]LM�QDDU�HHQ�DIYDOEUHQJVWDWLRQ�EUHQJHQ��:DQQHHU�DIYDO

VFKHLGHQ�QLHW�JRHG�NDQ��]RDOV�LQ� î DWV��VFKHLGHQ�ZH�YRRU�]RYHU�GDW�NDQ�KHW�DIYDO

PDFKLQDDO��,Q�HHQ�VRUWHHULQVWDOODWLH�YRRU�UHVWDIYDO�VFKHLGHQ�ZH�R�D��PHWDOHQ�HQ

YHUSDNNLQJVPDWHULDOHQ��]RGDW�GLH�NXQQHQ�ZRUGHQ�JHUHF\FOHG��=HOIV�XLW�UHVLGXHQ�YDQ

GH�YHUEUDQGLQJ�YDQ�UHVWDIYDO��ERGHPDVVHQ��KDOHQ�ZH�JURQGVWR ì HQ�GLH�ZRUGHQ

JHUHF\FOHG��+HW�JDDW�GDDUELM�ELMYRRUEHHOG�RP�PHWDOHQ�HQ�]DQG��HQ�VWHHQDFKWLJ

PDWHULDDO�HQ�IRVIDDW�XLW�GH�YHUEUDQGLQJVUHVWHQ�YDQ�GH�VOLEYHUEUDQGLQJVLQVWDOODWLH�b



��

�$�F�W�L�Y�L�W�H�L�W�H�Q���H�Q���U�H�V�X�O�W�D�W�H�Q

�&�R�P�S�R�V�W

*IW�HQ�HWHQVUHVWHQ�YDQ�LQZRQHUV�YHUZHUNHQ�ZH�LQ�RQ]H�LQVWDOODWLHV�LQ�3XUPHUHQG�HQ

0LGGHQPHHU�WRW�FRPSRVW�HQ�JURHQ�JDV��'H�FRPSRVW�ZRUGW�GRRU�DJUDUL­UV�JHEUXLNW

RP�GH�YUXFKWEDDUKHLG�YDQ�KXQ�ERGHP�WH�YHUEHWHUHQ��*URHQ�JDV�OHYHUHQ�ZH�DOV

GXXU]DPH�HQHUJLH�DDQ�KHW�RSHQEDUH�QHW�b�b

,Q������KHEEHQ�ZH�����NLORWRQ�JURHQWH���IUXLW��HQ�WXLQDIYDO�HQ�HWHQVUHVWHQ�RQWYDQJHQ

HQ�YHUZHUNW������������NLORWRQ���+LHUXLW�KHEEHQ�ZH�LQ�WRWDDO���bNLORWRQ�FRPSRVW

����������NLORWRQ��JHSURGXFHHUG�b

2P�PHHU�JIW�HQ�HWHQVUHVWHQ�YDQ�LQZRQHUV�WH�NXQQHQ�YHUZHUNHQ��JDDQ�ZH�RQ]H

FRPSRVWHHULQVWDOODWLH�LQ�0LGGHQPHHU�LQ������XLWEUHLGHQ�HQ�WHJHOLMN�PRGHUQLVHUHQ��(U

NRPW�HHQ�QLHXZH�KDO�ELM�RP�KHW�JIW�RS�WH�VODDQ�YHUYXLOLQJ�HUXLW�WH�KDOHQ�HQ�ZH

YHUJURWHQ�KHW�OXFKWEHKDQGHOLQJVV\VWHHP��+LHUGRRU�]XOOHQ�HHQ�DDQWDO�JHXUEURQQHQ

EXLWHQ�YHUGZLMQHQ�



��

�/�D�Q�G�����H�Q���W�X�L�Q�E�R�X�Z���J�H�E�D�D�W���E�L�M���V�F�K�R�Q�H���F�R�P�S�R�V�W

'H�NZDOLWHLW�YDQ�LQJH]DPHOG�JURHQWH���IUXLW��HQ�WXLQDIYDO�EOLMIW�HHQ�DDQGDFKWVSXQW��+HW

JIW�LV�LQ�GH�ORRS�GHU�MDUHQ�VWHHGV�PHHU�YHUYXLOG�PHW�PDWHULDOHQ�GLH�HU�QLHW�LQ

WKXLVKRUHQ��]RDOV�OXLHUV��UHVWDIYDO�LQ�]DNNHQ��JODV���ELR��SODVWLF��PHWDDO�HQ�WH[WLHO��+9&

FRQWUROHHUW�PHW�DIYDOLQVSHFWLHV�HQ�VRUWHHUDQDO\VHV�KHW�ELQQHQNRPHQGH�JIW�ELM

RQWYDQJVW�HQ�JHHIW�IHHGEDFN�DDQ�JHPHHQWHQ��9RULJ�MDDU�KHEEHQ�ZH�LQ�0LGGHQPHHU

���NHHU�HQ�LQ�3XUPHUHQG���NHHU�HHQ�YUDFKW�DIJHNHXUG�RPGDW�HU�VSUDNH�ZDV�YDQ�PHHU

GDQ�����YHUYXLOLQJ��=RÎQ�YHUYXLOGH�YUDFKW�PRHW�ZRUGHQ�YHUEUDQG�LQ�GH

DIYDOHQHUJLHFHQWUDOH��'LW�LV�YDQXLW�PLOLHX�RSWLHN�QLHW�ZHQVHOLMN�HQ�KHW�LV�RRN�GXXUGHU�

2YHUOHJ�HQ�IHHGEDFN�PHW�GH�NHWHQSDUWQHUV�PRHW�GH]H�YHUYXLOLQJVWUHQG��GLH�RRN

ODQGHOLMN�VSHHOW��RPEXLJHQ�

�â���'�R�R�U���K�H�W���J�U�R�H�L�H�Q�G�H���D�D�Q�E�R�G���Y�D�Q���J�I�W���Y�D�Q���L�Q�Z�R�Q�H�U�V���H�Q���G�H
�Z�H�Q�V���R�P���W�H���P�R�G�H�U�Q�L�V�H�U�H�Q�����J�D�D�Q���Z�H���R�Q�]�H
�F�R�P�S�R�V�W�H�H�U�F�D�S�D�F�L�W�H�L�W���L�Q�������������L�Q���0�L�G�G�H�Q�P�H�H�U���X�L�W�E�U�H�L�G�H�Q
�P�H�W���������N�L�O�R�W�R�Q�����ã

0RQLHN�5HLMQGHUV

GLUHFWHXU�5HJLH�RS�6WURPHQ



��

�0�H�H�U���U�H�F�\�F�O�L�Q�J���G�R�R�U���Z�D�V�V�H�Q���E�R�G�H�P�D�V

+9&�VWUHHIW�HUQDDU�]RYHHO�PRJHOLMN�WH�UHF\FOHQ��=HOIV�XLW�KHW�UHVLGX�YDQ�GH

YHUEUDQGLQJ�YDQ�UHVWDIYDO��GH�ERGHPDVVHQ��KDOHQ�ZLM�ZDDUGHYROOH�JURQGVWR ì HQ��'H

ERGHPDVVHQ�ZRUGHQ�GRRU�Z$6+��HHQ�VDPHQZHUNLQJVYHUEDQG�WXVVHQ�+9&�HQ

%RVNDOLV��PHW�EHKXOS�YDQ�HHQ�ZDVSURFHV�LQ�GH�ERGHPDVZDVLQVWDOODWLH�JHUHLQLJG��PHW

DOV�HLQGSURGXFW�HHQ�VFKRQH�HQ�YULM�WRHSDVEDUH�ERXZVWRI�LQ�ZHJHQERXZSURMHFWHQ�

:DDUGHYROOH�PHWDOHQ�]RDOV�LM]HU���KRRJZDDUGLJH��QRQ�IHUUR�HQ�URHVWYULMVWDDO��KDOHQ�ZH

XLW�GH�ERGHPDVVHQ�HQ�ZRUGHQ�JHUHF\FOHG�b

�â���,�N���E�H�Q���E�O�L�M���G�D�W���Q�R�Y�H�P�E�H�U�������������R�S���O�D�Q�G�H�O�L�M�N���Q�L�Y�H�D�X���L�V
�K�H�U�E�H�Y�H�V�W�L�J�G���G�D�W���G�H���N�Z�D�O�L�W�H�L�W���Y�D�Q���E�R�G�H�P�D�V���K�R�R�J�Z�D�D�U�G�L�J
�P�R�H�W���]�L�M�Q���H�Q���G�D�W���Y�R�R�U���R�Q�]�H���V�F�K�R�Q�H���E�R�G�H�P�D�V���J�H�H�Q
�D�D�Q�Y�X�O�O�H�Q�G�H���Y�H�U�J�X�Q�Q�L�Q�J�H�Q���Q�R�G�L�J���]�L�M�Q���L�Q���G�H���Z�H�J�H�Q�E�R�X�Z��
�'�H���D�I�V�S�U�D�D�N���G�D�W���R�Y�H�U�K�H�G�H�Q���K�H�W���J�R�H�G�H���Y�R�R�U�E�H�H�O�G���J�D�D�Q
�J�H�Y�H�Q���G�R�R�U���E�L�M���G�H���D�D�Q�E�H�V�W�H�G�L�Q�J���Y�D�Q���S�U�R�M�H�F�W�H�Q���K�H�W
�K�H�U�J�H�E�U�X�L�N���Y�D�Q���G�H�]�H���V�W�R�Ä�H�Q���W�H���E�H�Y�R�U�G�H�U�H�Q�����K�H�O�S�W���K�L�H�U�E�L�M��
�ã

5RODQG�YDQ�GHU�:LOOLJHQ

PDQDJHU�2SHUDWLH�ELM�(QHUJLH�XLW�$IYDO

�1�D�W�X�X�U�O�L�M�N���D�O�W�H�U�Q�D�W�L�H�I���Y�R�R�U���S�O�D�V�W�L�F

+HW�SURHISURMHFW�YRRU�KHW�PDNHQ�YDQ�HHQ�QDWXXUOLMNH�SODVWLFYHUYDQJHU�XLW�DIYDOZDWHU�

JHQDDPG�3+$�86(��LV�RS����QRYHPEHU�VXFFHVYRO�DIJHURQG��'DW�PRPHQW��ZDDUELM�GH

EHWURNNHQ�SDUWQHUV�GH�UHVXOWDWHQ�SUHVHQWHHUGHQ��LV�WHJHOLMNHUWLMG�KHW�VWDUWVHLQ�YRRU

HHQ�QLHXZH�IDVH�LQ�GH�YHUYDDUGLJLQJ�YDQ�GLW�PDWHULDDO�GDW�GH�PHUNQDDP�&DOH\GDp

GUDDJW�bb



��

�.�R�Å�H�F�X�S�U�H�F�\�F�O�L�Q�J

9DQDI���GHFHPEHU�ZHUNHQ�+9&�HQ�9HUHQLJLQJ�.R ï HFDSVXOH�5HF\FOLQJ�1HGHUODQG

VDPHQ�RP�]RYHHO�PRJHOLMN�NR ï HFDSVXOHV�XLW�KXLVKRXGHOLMN�UHVWDIYDO�WH�KDOHQ�HQ�]R

QRJ�PHHU�UHF\FOLQJ�WH�UHDOLVHUHQ��'RRU�WHFKQRORJLVFKH�RSWLPDOLVDWLHV�NDQ�+9&�QX�RRN

NOHLQ�DOXPLQLXP�HQ�NOHLQ�SODVWLF�XLW�KHW�UHVWDIYDO�VRUWHUHQ��1DDVW�GH�NR ï HFXSV�]LMQ

SODVWLF�GRSSHQ��\RJKXUWEHNHUWMHV��ZD[LQHOLFKWMHV��SLOOHQVWULSV��ZLMQGRSSHQ�HQ

GHUJHOLMNH�HHQ�PRRLH�ELMYDQJVW�YRRU�UHF\FOLQJ�b

�'�R�R�U�N�L�M�N���Q�D�D�U����������

+9&�ZLO�HHQ�RPVODJ�PDNHQ�QDDU�HHQ�DIYDOYULMH�VDPHQOHYLQJ��'DW�EHWHNHQW�GDW�ZH

VWHHGV�PLQGHU�KRHYHQ�WH�VFKHLGHQ��YHUEUDQGHQ�RI�UHF\FOHQ��VLPSHOZHJ�RPGDW�HU

PLQGHU�DIYDO�LV��'LW�LV�QLHW�DOOHHQ�JRHG�YRRU�RQ]H�SODQHHW��PDDU�RRN�YRRU�LHGHUV

SRUWHPRQQHH�b

+9& � ORRSW�VDPHQ�PHW�6OLEYHUZHUNLQJ�1RRUG�%UDEDQW � �61%��YRRURS�DOV�KHW�JDDW�RP

KHW�EHYRUGHUHQ�YDQ�GH�WRHSDVVLQJ � YDQ�WHFKQRORJLH­Q�RP�IRVIDDW�XLW�DV�WH

ZLQQHQ� � +9&�HQ�61%�KHEEHQ�DIJHVSURNHQ�RP�GH�HUYDULQJHQ�GLH�XLW�GH�YHUNHQQLQJHQ

YDQ�GH�PRJHOLMNKHGHQ�GDDUWRH�PHW�HONDDU�WH�GHOHQ�HQ�RP�]R�QRGLJ�JH]DPHQOLMN�WH

NRPHQ�WRW�HHQ�YROZDDUGLJH�HQ�JURRWVFKDOLJH�IRVIDDWWHUXJZLQQLQJ�b

�%�H�K�H�U�H�Q���R�S�H�Q�E�D�U�H���U�X�L�P�W�H�����%�2�5��

,Q����JHPHHQWHQ�LV�+9&�DFWLHI�LQ�KHW�EHKHUHQ�YDQ�GH�RSHQEDUH�UXLPWH��'H�%25�WDNHQ

GLH�ZH�XLWYRHUHQ�]LMQ�GLYHUV��ZH�YHJHQ��ZH�OHJHQ�DIYDOEDNNHQ�HQ�ZH�EHKHUHQ�RQNUXLG

HQ�SODDJGLHUHQ�RS�HHQ�PLOLHX��HQ�GLHUYULHQGHOLMNH�PDQLHU��0DDU�RRN�]RUJHQ�ZH�YRRU

YHLOLJH�ZHJHQ�HQ�YRHW��HQ� í HWVSDGHQ�GRRU�ELM�VQHHXZ�HQ�JODGKHLG�GH�ZHJHQ

EHJDDQEDDU�WH�KRXGHQ��+LHUYRRU�VWDDQ�ZH���PDDQGHQ�SHU�MDDU�SDUDDW�PHW�RQ]H

YRHUWXLJHQ��$QGHUH�%25�WDNHQ�]LMQ�NRONHQ�]XLJHQ��SODDWVHQ�HQ�OHJHQ�YDQ�EODGNRUYHQ�

VFKRRQVSXLWHQ�YDQ�REMHFWHQ�HQ�KRQGHQSRHS�]XLJHQ��'LW�ZRUGW�]RYHHO�PRJHOLMN�PHW

GXXU]DPH��HOHNWULVFKH�YRHUWXLJHQ�JHGDDQ�b



��

�$�F�W�L�Y�L�W�H�L�W�H�Q���H�Q���U�H�V�X�O�W�D�W�H�Q

(U�LV�GLW�MDDU�KDUG�JHZHUNW�DDQ�GH�RQWZLNNHOLQJ�YDQ�GH�KHHWZDWHULQVWDOODWLH�WHQ

EHKRHYH�YDQ�RQNUXLGEHKHHUVLQJ�XLW�GH�DIYDOHQHUJLHFHQWUDOH�LQ�$ONPDDU��+LHUELM�ZRUGW

JHEUXLN�JHPDDNW�YDQ�GH�ZDUPWH�YDQ�GH�DIYDOHQHUJLHFHQWUDOH��'H�WDQNZDJHQV�YDQ

+9&�ULMGHQ�YDQXLW�$ONPDDU�QDDU�GH�ORFDWLHV�ZDDU�KHW�RQNUXLG�EHVWUHGHQ�PRHW

ZRUGHQ��9HUGHHOG�RYHU�GH�GDJ�NXQQHQ�HU�VWUDNV�PHW�GH]H�QLHXZH�LQVWDOODWLH���

ZDJHQV��LQ�KHW�WRWDDO�����WRQ�SHU�GDJ�WDQNHQ�HQ�LQ]HWWHQ��9ROJHQG�MDDU�JDDQ��

JHPHHQWHQ�RQNUXLG�EHKHHUVHQ�PHW�ZDWHU�GDW�GLUHFW�YDQXLW�RQ]H�DIYDOHQHUJLHFHQWUDOH

DINRPVWLJ�LV�b

'H�JHPHHQWH�9HOVHQ�HQ�+9&�KHEEHQ�GH�Í6WUDDW�YDQ�GH�:HHNÎ�JH±QWURGXFHHUG��HHQ

QLHXZ�FRQFHSW�ZDDUELM�RS�««Q�GDJ�YHUVFKLOOHQGH�RSHQEDDU�EHKHHUWDNHQ�LQ�HHQ�VWUDDW

ZRUGHQ�XLWJHYRHUG�(HQ�ZHHN�YDQ�WHYRUHQ�ZRUGHQ�LQZRQHUV�JHYUDDJG�RP�DXWR
V

HOGHUV�WH�SDUNHUHQ��2S�GH�DFWLHGDJb�ZRUGHQ�JRWHQ�JHYHHJG��RQNUXLG�YHUZLMGHUG�

NRONHQ�JHUHLQLJG��ERRPVSLHJHOV�YHU]RUJG��JHVQRHLG��VWUDDWZHUN�JHUHSDUHHUG�HQ�HU�LV

JH]RUJG�YRRU�QLHXZH�EHSODQWLQJ�LQ�GH�SHUNHQ��'LW�OLMNW�HHQ�VXFFHVYROOH�DDQSDN�YRRU

GH�WRHNRPVW�b



��

�'�R�R�U�N�L�M�N���Q�D�D�U����������

,Q������JDDQ�ZH�YHUGHU�PHW�GH�YHUGXXU]DPLQJ�YDQ�RQV�ZDJHQSDUN�b:H�YHUZDFKWHQ

���H[WUD�HOHNWULVFKH�YRHUWXLJHQ��(HQ�EHODQJULMN�KRRJWHSXQW�ZRUGW�GH�RSHQLQJ�YDQ�GH

KHHWZDWHULQVWDOODWLH�LQ�$ONPDDU�



��



��

�2�U�J�D�Q�L�V�D�W�L�H�S�L�M�O�H�U�V

�3�U�H�V�W�D�W�L�H���L�Q�G�L�F�D�W�R�U�H�Q���������������Y�H�L�O�L�J�K�H�L�G

�2�U�J�D�Q�L�V�D�W�L�H�S�L�M�O�H�U���9�H�L�O�L�J�K�H�L�G

9HLOLJKHLG�LV�HHQ�EHODQJULMN�WKHPD�YRRU�+9&��:H�ZLOOHQ

GDW�LHGHUHHQ�YHLOLJ�LV�HQ�DDQ�KHW�HLQGH�YDQ�GH�ZHUNGDJ

ZHHU�JH]RQG�QDDU�KXLV�JDDW��'DDURP�]LMQ�ZH�FRQWLQX

VFKHUS�RS�RQ]H�HLJHQ�YHLOLJKHLG�HQ�GLH�YDQ�RQ]H

RPJHYLQJ�

9HLOLJKHLG�LV�HHQ�UDQGYRRUZDDUGH�YRRU�KHW�XLWYRHUHQ�YDQ�RQV�ZHUN��5LVLFREHZXVW�HQ

YHLOLJ�ZHUNHQ�LV�HHQ�NHUQZDDUGH�YDQ�+9&�RS�HON�QLYHDX��:LM�VWHOOHQ�KHOGHUH�NDGHUV

ZDDULQ�ZLM�YHLOLJ�HQ�JH]RQG�NXQQHQ�VDPHQZHUNHQ��+LHUELM�KHUNHQQHQ�ZLM�ULVLFR
V�

LQFLGHQWHQ�HQ�DIZLMNLQJHQ��OHUHQ�GDDUYDQ�HQ�FRPPXQLFHUHQ�ZLM�GDDURYHU�LQ�GH

RUJDQLVDWLH��:LM�VSUHNHQ�HONDDU�UHVSHFWYRO�DDQ�RS�KRXGLQJ�HQ�JHGUDJ��:H�JHYHQ�RS

SRVLWLHYH�ZLM]H�IHHGEDFN�HQ�YROJHQ�YHUEHWHUDFWLHV�DGHTXDDW�RS�

�'�R�H�O�V�W�H�O�O�L�Q�J

+9&�JHHIW�RS�HHQ�SURDFWLHYH�ZLM]H�LQYXOOLQJ�DDQ�HHQ�YHLOLJH�ZHUNRPJHYLQJ��:H�VWXUHQ

RS�KHW�YHUPLQGHUHQ�YDQ�KHW�DDQWDO�RQJHYDOOHQ�PHW�YHU]XLP�HQ�KHW�DDQWDO�EUDQGHQ�

�2 �1 �* �( �9 �$ �/ �/ �( �1 �� �0 �( �7 �� �9 �( �5 �= �8 �, �0

�� �$ �$ �1 �7 �$ �/ ��

�% �5 �$ �1 �' �, �1 �& �, �' �( �1 �7 �( �1 �� �� �$ �$ �1 �7 �$ �/ ��

�7�R�H�O�L�F�K�W�L�Q�J���U�H�V�X�O�W�D�W�H�Q�����Y�H�L�O�L�J�K�H�L�G

+9&�KHHIW�GH�DPELWLH�RP�RS�KHW�JHELHG�YDQ�YHLOLJKHLG�FRQWLQX�WH�YHUEHWHUHQ��'RRU

KHW�VWLPXOHUHQ�YDQ�KHW�PHOGHQ�YDQ�ULVLFRÎV�HQ�GH]H�LQ�NDDUW�WH�EUHQJHQ��ZLOOHQ�ZLM

RQJHYDOOHQ�YRRU�]LMQ��$OOH�DVSHFWHQ�YDQ�YHLOLJKHLG�NRPHQ�GDDUELM�DDQ�GH�RUGH��YDQ

DUEHLGVJHUHODWHHUGH��HQ�SURFHVYHLOLJKHLG�WRW�SV\FKRVRFLDOH�YHLOLJKHLG��PHW�DDQGDFKW

YRRU�KHW�ZHO]LMQ�YDQ�GH�PHGHZHUNHUV�HQ�GH�RPJHYLQJ�ZDDULQ�ZLM�ZHUNHQ��:H�YRHUHQ

UHJHOPDWLJ�DXGLWV�XLW�RP�YHUEHWHUSXQWHQ�YDVW�WH�VWHOOHQ�HQ�RS�WH�YROJHQ�HQ�ZH�ULFKWHQ

QLHXZH�V\VWHPHQ�LQ�RP�YHLOLJKHLG�RRN�SURFHVPDWLJ�EHWHU�WH�ERUJHQ��2RN�ZRUGW�YHHO

DDQGDFKW�EHVWHHG�DDQ�KHW�EHZXVW]LMQ�YDQ�GH�PHGHZHUNHUV�RYHU

YHLOLJKHLGVRQGHUZHUSHQ�HQ�DDQ�HLJHQDDUVFKDS�YRRU�YHLOLJKHLG�LQ�GH�OLMQ�

�$�F�W�L�Y�L�W�H�L�W�H�Q���H�Q���U�H�V�X�O�W�D�W�H�Q

+HW�DIJHORSHQ�MDDU�KHHIW�+9&�YHHO�VWDSSHQ�JH]HW�RP�HHQ�YHLOLJH�ZHUNRPJHYLQJ�WH

FUH­UHQ��WH�PRQLWRUHQ�HQ�WH�YHUEHWHUHQ��'H�DFWLYLWHLWHQ�HQ�UHVXOWDWHQ�LQ������ZDUHQ

JHULFKW�RS�

��

��������

��

��������



��

'H�DDQGDFKW�YRRU�YHLOLJKHLG�LV�HU�RRN�YRRU�RQ]H�RPJHYLQJ��ELM�KHW�XLWYRHUHQ�YDQ

DFWLYLWHLWHQ�]RDOV�KHW�LQ]DPHOHQ�YDQ�DIYDO�HQ�KHW�DDQOHJJHQ�YDQ�ZDUPWHQHWWHQ��2RN�LQ

RQ]H�URO�DOV�RSGUDFKWJHYHU�QHPHQ�ZH�YHLOLJKHLG�VHULHXV��+LHUELM�LV�VDPHQZHUNLQJ�PHW

RQ]H�OHYHUDQFLHUV��DDQQHPHUV�HQ�SDUWQHUV�HVVHQWLHHO��$OOHHQ�DOV�LHGHUHHQ�EHWURNNHQ

LV�HQ�SURDFWLHI�KDQGHOW��NXQQHQ�ZH�VXFFHVYRO�ZHUNHQ�DDQ�HHQ�YHLOLJH�ZHUNRPJHYLQJ�

+HW�YHUEHWHUHQ�YDQ�GH�LQWHUQH�YHLOLJKHLGVFXOWXXU�PHW�DDQVFKHUSLQJ�YDQ�KHW

EHOHLG�HQ�EHZXVWZRUGLQJVDFWLHV�]RDOV�GH�FDPSDJQH�Í,HGHUHHQ�YHLOLJÎ�GLH�HLQG�YDQ

KHW�MDDU�LV�JHVWDUW�

+HW�EHKDOHQ�HQ�YHUOHQJHQ�YDQ�FHUWL í FHULQJHQ�RS�KHW�JHELHG�YDQ�JH]RQG�HQ�YHLOLJ

ZHUNHQ��]RDOV�GH�,62�������YRRU�7ULDV�:HVWODQG��0DDVGLMN�HQ�GH

DIYDOHQHUJLHFHQWUDOHV��GH�17$�����YRRU�JURHQJDV�HQ�FRPSRVW�HQ�GH�ELR�

HQHUJLHFHQWUDOH�HQ�,62������HQ�,62�������YRRU�GH�DIYDOHQHUJLHFHQWUDOHV�HQ�GH

ELR�HQHUJLHFHQWUDOH�

+HW�PHWHQ�YDQ�RQ]H�YHLOLJKHLGVFXOWXXU�PHW�GH�1(1�6DIHW\�&XOWXUH�/DGGHU

�9HLOLJKHLGVODGGHU��

�0�H�O�G�L�Q�J�H�Q

+HW�WRWDOH�DDQWDO�LQFLGHQWPHOGLQJHQ�LV�LQ������KRJHU�GDQ�LQ�KHW�YRRUJDDQGH�MDDU�

���������������������'H�WRHQDPH�LV�YRRUQDPHOLMN�YHURRU]DDNW�GRRU�KHW�VWUXFWXUHHO

KRJHUH�DDQWDO�SUHYHQWLHYH�PHOGLQJHQ��ZDDUYRRU�H[WUD�DDQGDFKW�LV�JHYUDDJG��+HW�GRHO

YRRU������ZDV�PLQLPDDO�WZHH�SUHYHQWLHYH�PHOGLQJHQ�SHU�SHUVRRQ�SHU�MDDU��'LW�LV�QRJ

QLHW�JHOXNW��������:HO�QDP�KHW�DDQWDO�PHOGLQJHQ�WRH�������������������

�2�Q�J�H�Y�D�O�O�H�Q

,Q������KHEEHQ�]LFK�]RZHO�RQJHYDOOHQ�]RQGHU�YHU]XLP�DOV��PHW�YHU]XLP�YRRUJHGDDQ�

$OV�KHW�JDDW�RP�RQJHYDOOHQ�]RQGHU�YHU]XLP�]LHQ�ZH�SHU�VDOGR�HHQ�WRHQDPH�����

������������'H�YHUEHWHUGH�PHOGFXOWXXU�]LHQ�ZH�DOV�YHUNODULQJ�YRRU�GH]H�WRHQDPH��%LM

RQJHYDOOHQ�PHW�YHU]XLP�]LHQ�ZH�HHQ�SHU�VDOGR�HYHQHHQV�HHQ�NOHLQH�WRHQDPH����

�����������

�%�U�D�Q�G�L�Q�F�L�G�H�Q�W�H�Q

:H�KHEEHQ�LQ������LHWV�PHHU�EUDQGHQ�HQ�EUDQGYHUVFKLMQVHOHQ�JHKDG�GDQ�KHW�MDDU

HUYRRU�����������������+HW�DDQWDO�EUDQGHQ�PHW�LQ]HW�YDQ�EUDQGZHHU�LV�JHOLMN�JHEOHYHQ

������+HW�DDQWDO�EUDQGHQ�ELM�GH�DIYDOHQHUJLHFHQWUDOHV�LV�JHVWDELOLVHHUG�������:H�]LHQ

HHQ�WRHQDPH�ELM�GH�YHUJLVWLQJV��HQ�FRPSRVWHHULQVWDOODWLH���������������GH

]LHNHQKXLVYHUEUDQGLQJVLQVWDOODWLH��������������HQ�GH�ELR�HQHUJLHFHQWUDOH��������������

�0�L�O�L�H�X���Y�H�U�J�X�Q�Q�L�Q�J�H�Q

%LM�GH�YHUJLVWLQJV��HQ�FRPSRVWHHULQVWDOODWLHV�HQ�GH�DIYDOHQHUJLHFHQWUDOH�LQ�$ONPDDU

]LMQ�ZH�ELQQHQ�GH�YHUJXQQLQJ�JHEOHYHQ��%LM�GH�DIYDOHQHUJLHFHQWUDOH�LQ�'RUGUHFKW�]LMQ

HU�PHHU�RYHUVFKULMGLQJHQ��GLH�]LMQ�RQWVWDDQ�GRRU�ODFKJDVH[SORVLHV��'LW�YDOW�ELQQHQ�GH

JHGRRJDIVSUDNHQ�PHW�GH�RPJHYLQJVGLHQVW�



��

�3�U�H�V�W�D�W�L�H���L�Q�G�L�F�D�W�R�U�H�Q���������������W�R�H�N�R�P�V�W�E�H�V�W�H�Q�G�L�J�H���R�U�J�D�Q�L�V�D�W�L�H

�2�U�J�D�Q�L�V�D�W�L�H�S�L�M�O�H�U���7�R�H�N�R�P�V�W�E�H�V�W�H�Q�G�L�J�H���R�U�J�D�Q�L�V�D�W�L�H

$OV�JH]RQGH��YHHUNUDFKWLJH�HQ� í QDQFLHHO�VWDELHOH�RUJDQLVDWLH�LV�+9&�LQ�VWDDW�RP

]RYHHO�PRJHOLMN�PLOLHX�LPSDFW�WH�PDNHQ�

+9&�KHHIW�VWHYLJH�PDDWVFKDSSHOLMNH�DPELWLHV�GLH�YUDJHQ�RP�HHQ�YROZDVVHQ

RUJDQLVDWLH��2Q]H�RUJDQLVDWLH�YRUPW�GH�EDVLV�ZDDUPHH�ZLM�RQ]H�PLOLHX�DPELWLHV

NXQQHQ�ZDDUPDNHQ��2Q]H�PHQVHQ��GH�RQWZLNNHOLQJ�YDQ�GH�RUJDQLVDWLH�HQ� í QDQFL­OH

JH]RQGKHLG�KHEEHQ�ZH�QRGLJ�RP�WH�NXQQHQ�EOLMYHQ�LQYHVWHUHQ�LQ�GXXU]DDPKHLG��+9&

ZHUNW�DDQ�KHW�ELHGHQ�YDQ�HHQ�LQVSLUHUHQGH�ZHUNRPJHYLQJ�GRRU�]RYHHO�PRJHOLMN

UXLPWH�WH�JHYHQ�DDQ�GH�GHQNNUDFKW�YDQ�FROOHJDÎV�HQ�RS�KXQ�H[SHUWLVH�WH�YHUWURXZHQ�

'DDUQDDVW�VWUHYHQ�ZH�QDDU� í QDQFL­OH�VWDELOLWHLW�RP�RS�GH�ODQJH�WHUPLMQ� í QDQFLHHO

JH]RQG�WH�]LMQ��'H]H�RUJDQLVDWLHSLMOHU�EHVFKULMIW�KRH�ZLM�KLHU�LQYXOOLQJ�DDQJHYHQ�HQ�ZDW

ZH�LQ������KHEEHQ�EHUHLNW�

�'�R�H�O�V�W�H�O�O�L�Q�J

+HW�KHHIW�YRRU�RQV�GH�KRRJVWH�SULRULWHLW�RP�DOV�RUJDQLVDWLH�YRRUVSHOEDDU��� í QDQFLHHO�

LQ�FRQWURO�«Q�Ë�WHJHOLMNHUWLMG��� î H[LEHO�JHQRHJ�WH�]LMQ�RP�RQV�DDQ�WH�NXQQHQ�SDVVHQ

DDQ�YHUDQGHULQJHQ�RP�RQV�KHHQ��(HQ�JH]RQGH�HQ�YHLOLJH�ZHUNRPJHYLQJ�YRRU�DOOH

�YDVWH�HQ�WLMGHOLMNH��FROOHJDÎV��ZDDU�]LM�PHW�SOH]LHU�NXQQHQ�ZHUNHQ�HQ�]LFK�NXQQHQ

EOLMYHQ�RQWZLNNHOHQ�LV�GDDUELM�EHODQJULMN��(YHQDOV�KHW�EHVFKLNNHQ�RYHU�YROGRHQGH�

YDNEHNZDDP�HQ�YLWDDO�SHUVRQHHO��'RRU�WH�LQYHVWHUHQ�LQ�HHQ�FXOWXXU�YDQ�FRQWLQX�OHUHQ

HQ�YHUEHWHUHQ�HQ�LQ�OHLGHUV�GLH�PHQVHQ�NXQQHQ�PHHQHPHQ�LQ�YHUDQGHULQJHQ��]RUJHQ

ZLM�HUYRRU�GDW�ZLM�WRHNRPVWEHVWHQGLJ�]LMQ�HQ�EOLMYHQ�b

�2 �3 �/ �( �, �' �, �1 �* �6 �. �2 �6 �7 �( �1 �� �� ��

�% �5 �8 �7 �2 �/ �2 �2 �1 �6 �2 �0 ��

�$ �$ �1 �7 �$ �/ �� �) �7 �( �
 �6 �� �8 �/ �7 �, �0 �2

�' �( �& �( �0 �% �( �5 �� �� �) �7 �( �
 �6 ��

�7 �( �9 �5 �( �' �( �1 �+ �( �, �' �� �0 �( �' �( �: �( �5 �. �( �5 �6

�� �& �, �- �) �( �5 ��

�= �, �( �. �7 �( �9 �( �5 �= �8 �, �0 �� �� �� ��

�7�R�H�O�L�F�K�W�L�Q�J���R�S���U�H�V�X�O�W�D�W�H�Q�����W�R�H�N�R�P�V�W�E�H�V�W�H�Q�G�L�J�H���R�U�J�D�Q�L�V�D�W�L�H

2S�GH�DOVPDDU�NUDSSHU�ZRUGHQGH�DUEHLGVPDUNW�PRHWHQ�ZH�RQV�VWHHGV�DFWLHYHU

RQGHUVFKHLGHQ�DOV�DDQWUHNNHOLMN�ZHUNJHYHU�RP�YRRU�WH�ZLOOHQ��JDDQ��ZHUNHQ��2S�YHHO

DFWLYLWHLWHQ�]LMQ�ZH�HHQ�JURHLHQGH�RUJDQLVDWLH�HQ�WHJHOLMNHUWLMG�VWURPHQ�FROOHJD
V�XLW

YLD�ELMYRRUEHHOG�SHQVLRQHULQJ��2P�WLMGLJ�WH�EHVFKLNNHQ�RYHU�YROGRHQGH�YDNEHNZDPH

FROOHJD
V�ZRUGW�KHW�VWHHGV�EHODQJULMNHU�RP�VFKHUS�WH�]LMQ�RS�GH�SHUVRQHOH�EH]HWWLQJ�

EHODQJULMNH�NHQQLV�WH�EHKRXGHQ�HQ�GH]H�ELM�XLWVWURRP�WLMGLJ�RYHU�WH�GUDJHQ�DDQ

�QLHXZH��FROOHJD
V��,QPLGGHOV�EHVFKLNNHQ�ZH�ELM�+9&�RYHU�HHQ�SURIHVVLRQHHO�HQ

H ì HFWLHI�UHFUXLWPHQWWHDP�GLH�KLHULQ�GH�QRGLJH�RQGHUVWHXQLQJ�ELHGW�
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�*�H�]�R�Q�G�H���R�U�J�D�Q�L�V�D�W�L�H

�=�L�H�N�W�H�Y�H�U�]�X�L�P

+HW�JHPLGGHOGH�]LHNWHYHU]XLP�LQ������OLJW�PHW������ERYHQ�GH�GRHOVWHOOLQJ���������

PDDU�LV�WHQ�RS]LFKWH�YDQ������ZHO�OLFKW�JHGDDOG���������������0HW�QDPH�KHW

ODQJGXULJH�YHU]XLP�EOLMIW�HHQ�SXQW�YDQ�]RUJ��2QGDQNV�GH�GDOLQJ�EHJLQ������LV�KHW�LQ

GH�WZHHGH�KHOIW�YDQ�KHW�MDDU�WRFK�ZHHU�RSJHORSHQ��6DPHQ�PHW�RQ]H�$UERGLHQVW�HQ

DQGHUH�]RUJYHUOHQHUV�EOLMYHQ�ZH�RQV�LQVSDQQHQ�RP�GH�MXLVWH�LQWHUYHQWLHV�WH�SOHJHQ�

�9�L�W�D�O�L�W�H�L�W���H�Q���G�X�X�U�]�D�P�H���L�Q�]�H�W�E�D�D�U�K�H�L�G

+9&�VWLPXOHHUW�FROOHJDÎV�RP�WH�LQYHVWHUHQ�LQ�SHUVRRQOLMNH�RQWZLNNHOLQJ�HQ�GXXU]DPH

LQ]HWEDDUKHLG��'LW�GRHQ�ZH�YLD�HHQ�UXLP�RSOHLGLQJVEXGJHW��LQWHUYHQWLHV�RS�KHW�JHELHG

YDQ�JH]RQGKHLG�HQ�FRDFKLQJ��&ROOHJDÎV�NXQQHQ�LQ�RYHUOHJ�PHW�KXQ�OHLGLQJJHYHQGH

DIVSUDNHQ�PDNHQ�RYHU�WH�YROJHQ�RSOHLGLQJHQ�HQ�RI�WUDLQLQJHQ��RRN�EXLWHQ�GH�HLJHQ

IXQFWLH�

6LQGV������ELHGW�+9&�GH�UHJHOLQJ�*HQHUDWLHSDFW�DDQ��'H]H�UHJHOLQJ�VWHOW�RXGHUH

FROOHJDÎV�DFKW�MDDU�YRRU�KXQ�$2:�OHHIWLMG�LQ�VWDDW�PLQGHU�WH�ZHUNHQ�PHW�EHKRXG�YDQ

�����SHQVLRHQRSERXZ�HQ�WHJHQ�JHGHHOWHOLMN�LQOHYHUHQ�YDQ�VDODULV��'H�YULMNRPHQGH

IWH�UXLPWH�ZRUGW�]RYHHO�PRJHOLMN�LQJHYXOG�GRRU�QLHXZH�MRQJH�FROOHJDÎV��$OOH

PHGHZHUNHUV�YDQ�+9&�YDOOHQ�RQGHU�HHQ�&$2�

�6�R�F�L�D�O���U�H�W�X�U�Q�������S�D�U�W�L�F�L�S�D�W�L�H

+9&�VWUHHIW�QDDU�HHQ�PHGHZHUNHUVEHVWDQG�GDW�HHQ�DIVSLHJHOLQJ�YRUPW�YDQ�GH

VDPHQOHYLQJ��9LD�RQV�652,�EHOHLG�RQGHUVWHXQHQ�ZH�PHQVHQ�PHW�HHQ�DIVWDQG�WRW�GH

DUEHLGVPDUNW�GRRU�KHQ�WH�EHJHOHLGHQ�QDDU�ZHUN�ELQQHQ�+9&��KDDU�GHHOQHPLQJHQ��RI

YLD�OHYHUDQFLHUV��'H]H�LQVSDQQLQJHQ�GUDJHQ�ELM�DDQ�HHQ�GXXU]DPH�DUEHLGVPDUNW�

+9&�ZHUNW�VDPHQ�PHW�EHGULMYHQ��RQGHUZLMVLQVWHOOLQJHQ�HQ�PDDWVFKDSSHOLMNH�SDUWQHUV

RP�NDQGLGDWHQ�YHUGHU�WH�RQWZLNNHOHQ��=R�YHUNHQQHQ�ZH�YHHO�VDPHQZHUNLQJHQ��]RDOV

ELMYRRUEHHOG��HHQ�SLORWSURMHFW�RS�KHW�$IYDOEUHQJVWDWLRQ��$%6��YDQ�+9&�LQ�/HO\VWDG��(HQ

VDPHQZHUNLQJ�PHW�6WLFKWLQJ�.ULQJORRSZLQNHO�'H�*URHQH�6OXLV�HQ�KHW�:HUNEHGULMI

/HO\VWDG��ZDDUELM�PHQVHQ�YDQXLW�GH�SDUWLFLSDWLH�DDQ�GH�VODJ�JDDQ�RP�KHUEUXLNEDUH

JRHGHUHQ�GLH�QDDU�KHW�$%6�ZRUGHQ�JHEUDFKW�HHQ�WZHHGH�NDQV�WH�JHYHQ�HQ�YHUNRFKW

ZRUGHQ�GRRU�6WLFKWLQJ�GH�*URHQH�6OXLV�

�&�R�P�S�O�L�D�Q�W���]�L�M�Q���D�D�Q���Z�H�W�����H�Q���U�H�J�H�O�J�H�Y�L�Q�J

2P�QRJ�EHWHU�WH�NXQQHQ�YROGRHQ�DDQ�ZHW��HQ�UHJHOLQJ�HQ�,62�QRUPHULQJ�URQGRP

JHEUXLN�EHGULMIVYRHUWXLJHQ�LV�HHQ�QLHXZ�YRHUWXLJUHJLVWUDWLHV\VWHHP

JH±PSOHPHQWHHUG��2RN�RQ]H��HOHNWULVFKH��SRRODXWR
V�]LMQ�KLHULQ�RSJHQRPHQ�HQ�YLD

HHQ�JHEUXLNVYULHQGHOLMNH�$SS�WH�UHVHUYHUHQ�

,Q������GLHQHQ�ZH�YRRU�KHW�HHUVW�WH�UDSSRUWHUHQ�RS�RQ]H�&2 �XLWVWRRW�RS�PRELOLWHLW

ZRRQZHUN��HQ�]DNHOLMN�YHUNHHU�YDQ�RQ]H�PHGHZHUNHUV��+HW�LV�RQV�JHOXNW�RP�GH

KLHUYRRU�EHQRGLJGH�GDWD�WH�YHU]DPHOHQ�LQ������

�

�'�R�R�U�N�L�M�N���Q�D�D�U����������

2RN�LQ������ZRUGW�HHQ�IRUVH�JURHL�YRRU]LHQ�YDQ�RQV�SHUVRQHHOEHVWDQG�DOV�JHYROJ�YDQ

XLWEUHLGLQJ�YDQ�RQ]H�DFWLYLWHLWHQ�GLHQVWYHUOHQLQJ��'LW�EHWHNHQW�GDW�ZH�EOLMYHQ

LQYHVWHUHQ�LQ�RQ]H�QDDPVEHNHQGKHLG�RS�GH�DUEHLGVPDUNW�HQ�LQ�RQV

UHFUXLWPHQWDSSDUDDW��2RN�]XOOHQ�ZH�ELQQHQ�KHW�RQGHUZLMV�]LFKWEDDUGHU�ZRUGHQ�PHW

KHW�GRHO�RP�EHNHQG�WH�UDNHQ�DOV�ZHUNJHYHU�RQGHU�OHHUOLQJHQ�VWXGHQWHQ��9HUGHU

KHEEHQ�ZH�WH�EHZDNHQ�GDW�ZH�HHQ�DDQWUHNNHOLMN�ZHUNJHYHU�EOLMYHQ�HQ�GDDUPHH�RQV

SHUVRQHOH�YHUORRS�]R�ODDJ�PRJHOLMN�KRXGHQ�
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�)�L�Q�D�Q�F�L�H�H�O���J�H�]�R�Q�G�H���R�U�J�D�Q�L�V�D�W�L�H

�3�U�H�V�W�D�W�L�H���L�Q�G�L�F�D�W�R�U�H�Q���������������Ç�Q�D�Q�F�L�H�H�O

�* �( �& �2 �1 �6 �2 �/ �, �' �( �( �5 �' �� �5 �( �6 �8 �/ �7 �$ �$ �7
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�( �8 �5 �2 ��

�6 �2 �/ �9 �$ �% �, �/ �, �7 �( �, �7 �� �� �� �� �' �( �% �7 �� �� �� �( �% �, �7 �' �$ �� �� �; ��

�, �1 �7 �( �5 �( �6 �7 �� �& �2 �9 �( �5 �$ �* �( �� �5 �$ �7 �, �2 �� �� �; �� �) �) �2 �� �� �� �' �( �% �7 �� �� �� ��

�7�R�H�O�L�F�K�W�L�Q�J���U�H�V�X�O�W�D�W�H�Q�����Ç�Q�D�Q�F�L�H�H�O

+HW�JHFRQVROLGHHUG�UHVXOWDDW�RYHU������EHGURHJ�Ú������PLOMRHQ��������Ú������PLOMRHQ��

'H�GDOLQJ�YDQ�Ú����PLOMRHQ�WHQ�RS]LFKWH�YDQ������ZRUGW�YHUNODDUG�GRRU�GH

QHHUZDDUWVH�RQWZLNNHOLQJ�YDQ�GH�HQHUJLHSULM]HQ��:DDU�LQ������QRJ�ZHUG�JHSUR í WHHUG

YDQ�KRJH�HQHUJLHSULM]HQ�XLW������RS�EDVLV�YDQ�RQ]H�YHUNRRS�VWUDWHJLH��LV�GLW�H ì HFW

YRRU������EHSHUNW��'H�RP]HW�YDQ�GH�GRRU�GH�DDQGHHOKRXGHUV�WRHJHZH]HQ�WDNHQ

EHGUDDJW�UXLPVFKRRWV�PHHU�GDQ�����YDQ�GH�JHFRQVROLGHHUGH�EHGULMIVRSEUHQJVWHQ�

+HW�JHQRUPDOLVHHUGH�QHWWRUHVXOWDDW�RYHU������NZDP�XLW�RS�Ú������PLOMRHQ��������Ú

�����PLOMRHQ���%LM�GH�QRUPDOLVDWLH�LV�UHNHQLQJ�JHKRXGHQ�PHW�SRVWHQ�GLH�HHQ�ELM]RQGHU

NDUDNWHU�KHEEHQ�HQ�RI�JHHQ�EHWUHNNLQJ�KHEEHQ�RS�KHW�ERHNMDDU��ZDDURQGHU

LQFLGHQWHOH�UHVXOWDWHQ�]RDOV�HHQ�XLWNHULQJ�YDQ�HHQ�YHU]HNHULQJVFODLP�HQ�««QPDOLJH

FRUUHFWLHV�RS�HHQ�SURMHFWHQ�ZDDURYHU�RQ]HNHUKHLG�EHVWDDW�

�%�H�G�U�L�M�I�V�U�H�V�X�O�W�D�D�W

+HW�EHGULMIVUHVXOWDDW�LV�WHQ�RS]LFKWH�YDQ�YRRUJDDQG�ERHNMDDU�PHW�Ú�����PLOMRHQ

JHGDDOG�QDDU�Ú������PLOMRHQ�LQ�������'H�EHODQJULMNVWH�YHUVFKLOOHQ�ZRUGHQ�KLHUQD

YHUNODDUG�

�6�R�P���G�H�U���E�H�G�U�L�M�I�V�R�S�E�U�H�Q�J�V�W�H�Q

'H�QHWWR�RP]HW�LV�PHW�Ú�����PLOMRHQ�JHGDDOG�QDDU�Ú�������PLOMRHQ��'H�GDOLQJ�ZRUGW

YRRUQDPHOLMN�YHUNODDUG�GRRU�HHQ�GDOLQJ�YDQ�GH�HQHUJLH�RP]HW�DOV�JHYROJ�YDQ�KHW

SULMVH ì HFW��'LW�NRPW�GRRU�KHW�WRHSDVVHQ�YDQ�GH�YHUNRRSVWUDWHJLH�YDQ�+9&��YHUNRRS

RS�WHUPLMQ���ZDDUGRRU�LQ������JHSUR í WHHUG�LV�YDQ�GH�KRJHUH�HQHUJLHSULM]HQ

ZDDUWHJHQ�GH]H�HQHUJLH�LQ�HHUGHUH�MDUHQ�LV�YHUNRFKW��'LW�H ì HFW�LV�LQ������HHQ�VWXN

ODJHU��'DDUQDDVW�YHUWRRQGHQ�GH�HQHUJLHSULM]HQ�LQ������HHQ�JULOOLJ�SDWURRQ��ZDDUELM

PHW�QDPH�LQ�GH�ZHHNHQGHQ�PHW�YHHO�]RQXUHQ�HQ�ZLQG�HQ�HHQ�ODJHUH�YUDDJ�QDDU

HQHUJLH��GH�HQHUJLHSULM]HQ�ODQJGXULJ�RS�GH�GDJ�QHJDWLHI�ZDUHQ��$OV�JHYROJ�KLHUYDQ�LV

GH�SURGXFWLH�HQ�OHYHULQJ�YDQ�]RQ��HQ�ZLQGHQHUJLH�WLMGHQV�GH]H�XUHQ�]R�YHHO�PRJHOLMN
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DIJHVFKDNHOG��'LW�OHLGW�WHYHQV�WRW�ODJHUH�HQHUJLHRSEUHQJVWHQ��'H]H�GDOLQJ�ZRUGW�QLHW

YROOHGLJ�JHFRPSHQVHHUG�PHW�GH�JURHL�GLH�LV�JHUHDOLVHHUG�PLGGHOV�KHW

XLWEUHLGLQJVLQYHVWHULQJHQ�LQ�GXXU]DPH�HQHUJLH�

'DDUWHJHQRYHU�VWDDW�KRJHUH�RP]HW�ELM�GH�YHUZHUNLQJ�YDQ�DIYDO�GRRU�HHQ�VWLMJLQJ�YDQ

KHW�DDQWDO�WRQQHQ�LQ�SRUWHIHXLOOH��'LW�LV�KHW�JHYROJ�YDQ�HHQ�WRHQDPH�YDQ�KHW�DDQWDO

DDQGHHOKRXGHUV�HQ�GDDUPHH�GH�VWURPHQ�GLH�ZLM�YHUZHUNHQ��'H�RSEUHQJVWHQ�XLW

LQ]DPHODFWLYLWHLWHQ�QHPHQ�WRH�GRRU�HHQ�WRHQDPH�YDQ�DFWLYLWHLWHQ�ELQQHQ�GH

GLHQVWYHUOHQLQJVRYHUHHQNRPVWHQ�PHW�JHPHHQWHV�HQ�GH�JURHL�YDQ�KHW�DDQWDO

ZRRQKXLVDDQVOXLWLQJHQ�HQ�LQGH[DWLH�

'H�RYHULJH�RSEUHQJVWHQ�]LMQ�JHVWHJHQ�PHW�Ú�����PLOMRHQ�QDDU�Ú������PLOMRHQ��'H

VWLMJLQJ�ZRUGW�YHURRU]DDNW�GRRU�GH�WRHQDPH�YDQ�GH�6'(�VXEVLGLH�RSEUHQJVWHQ��DOV

JHYROJ�YDQ�GH�ODJHUH�HQHUJLHSULM]HQ�LQ������WHQ�RS]LFKWH�YDQ������b�'H�RYHULJH�RP]HW

VWLMJLQJ�KDQJW�VDPHQ�PHW�GH�WRHQDPH�YDQ�GH�KRHYHHOKHLG�VWURPHQ�GLH�+9&�YHUZHUNW

YRRU�KDDU�DDQGHHOKRXGHUV��PHW�GDDUQDDVW�HHQ�JHULQJ�SULMVH ì HFW��+HW�JDDW�KLHUELM

RQGHU�DQGHUH�RP�GH�VWURPHQ�SDSLHU��SODVWLF��PHWDDO�HQ�GUDQNNDUWRQV�

�6�R�P���G�H�U���E�H�G�U�L�M�I�V�O�D�V�W�H�Q

'H�EHGULMIVODVWHQ�]LMQ�PHW�Ú�����PLOMRHQ�JHVWHJHQ��2QGHUVWDDQGH�RSVRPPLQJ

YHUNODDUW�GH�EHODQJULMNVWH�YHUVFKLOOHQ�

'H�NRVWHQ�YDQ�JURQG�HQ�KXOSVWR ì HQ�]LMQ�PHW�Ú�����PLOMRHQ�JHGDDOG��GLW�ZRUGW�PHW

QDPH�YHUNODDUG�GRRU�HHQ�GDOLQJ�YDQ�GH�LQNRRS�YDQ�KRXW�DOV�JHYROJ�YDQ�HHQ�JURWH

RQGHUKRXGVVWRS�DDQ�GH�ELR�HQHUJLHFHQWUDOH�HQ�HHQ�GDOLQJ�YDQ�GH�KRXWSULM]HQ�b

'H�NRVWHQ�XLWEHVWHHG�ZHUN�HQ�DQGHUH�H[WHUQH�NRVWHQ�]LMQ�PHW�Ú�����PLOMRHQ

JHVWHJHQ��'H]H�VWLMJLQJ�]LHW�YRRUQDPHOLMN�WRH�RS�GH�VWLMJLQJ�YDQ�GH�H[WHUQH

YHUZHUNLQJVNRVWHQ��'RRU�GH�WRHQDPH�YDQ�GH�KRHYHHOKHLG�DIYDO�LQ�SRUWHIHXLOOH

QHPHQ�RRN�GH�H[WHUQH�YHUZHUNLQJVNRVWHQ�WRH��DOVPHGH�GH�KLHUPHH

VDPHQKDQJHQGH�WUDQVSRUWNRVWHQ��'H�RQGHUKRXGVNRVWHQ�]LMQ�LQ������JHGDDOG

RPGDW�LQ������VSUDNH�ZDV�YDQ�HHQ�WRWDDOVWRS�YDQ�GH�$(&�LQ�$ONPDDU��+LVWRULVFK

JH]LHQ�OLJJHQ�GH�RQGHUKRXGVNRVWHQ�HFKWHU�VLJQL í FDQW�KRJHU�WHQ�RS]LFKWH�YDQ

HHUGHUH�MDUHQ��DOV�JHYROJ�YDQ�GH�ODFKJDVSUREOHPDWLHN�

'H�ORQHQ��VDODULVVHQ�HQ�VRFLDOH�ODVWHQ�]LMQ�PHW�Ú������PLOMRHQ�JHVWHJHQ�DOV�JHYROJ

YDQ�GH�JURHL�LQ�)7(ÎV��&$2�VWLMJLQJ�HQ�KHW�WRHNHQQHQ�YDQ�UHJXOLHUH�SHULRGLHNHQ�

'H�DIVFKULMYLQJHQ�VWLMJHQ�DOV�JHYROJ�YDQ�GH�LQJHEUXLNQDPH�YDQ�GLYHUVH

XLWEUHLGLQJVLQYHVWHULQJHQ�

'H�SRVW�RYHULJH�ZDDUGHYHUDQGHULQJHQ�YDVWH�DFWLYD�NHQW�HHQ�LQFLGHQWHHO�NDUDNWHU�

ZDDUELM�LQ������JHHQ�VLJQL í FDQWH�DIZDDUGHULQJHQ�KHEEHQ�SODDWVJHYRQGHQ�

'H�RYHULJH�EHGULMIVNRVWHQ�OLJJHQ�JURWHQGHHOV�LQ�OLMQ�PHW�������%LQQHQ�GH�SRVW�LV

VSUDNH�YDQ�HHQ�YHUVFKXLYLQJ��ZDDUELM�GH�YHU]HNHULQJVNRVWHQ�HHQ�DDQ]LHQOLMNH

VWLMJLQJ�ODWHQ�]LHQ�GRRU�GH�JURHL�YDQ�DFWLYD�LQ�RSHUDWLH�HQ�GH�SUHPLHVWLMJLQJHQ�

�)�L�Q�D�Q�F�L�­�O�H���E�D�W�H�Q���H�Q���O�D�V�W�H�Q�����U�H�V�X�O�W�D�D�W���G�H�H�O�Q�H�P�L�Q�J�H�Q���H�Q���Y�H�Q�Q�R�R�W�V�F�K�D�S�V�E�H�O�D�V�W�L�Q�J

,Q�GH]H�NRVWHQ�]LWWHQ�GH�UHQWHEDWHQ�HQ��ODVWHQ��PDDU�RRN�GH�GLYLGHQGVWURPHQ�YDQ�GH

SDUWLFLSDWLHV�YDQ�+9&�

'H�JURRWVWH�PXWDWLHV�EHWUH ì HQ�

'H�RSEUHQJVWHQ�YDQ�YRUGHULQJHQ�GLH�WRW�GH�YDVWH�DFWLYD�EHKRUHQ�]LMQ�JHGDDOG

GRRU�ODJHUH�GLYLGHQGLQNRPVWHQ�YDQ�KHW�ZLQGSDUN�*HPLQL�

'H�JHVDOGHHUGH�UHQWHEDWHQ�HQ��ODVWHQ�VWLMJHQ�PHW�Ú�����PLOMRHQ��'H�UHQWH�NRVWHQ

VWLMJHQ�WHQ�RS]LFKWH�YDQ������GRRU�GH�JHVWHJHQ�UHQWH�SHUFHQWDJHV��DOVPHGH�GH

KRJHUH�OHQLQJHQ�VWDQG�GRRU�GH�LQYHVWHULQJHQ�LQ������



��

'H�EHODVWLQJ�LV�ODJHU�DOV�JHYROJ�YDQ�HHQ�ODJHU�EHGULMIVUHVXOWDDW��'H�H ì HFWLHYH

EHODVWLQJGUXN�LV�LQ��������������'H�EHODVWLQJGUXN������LV�DIZLMNHQG�WHQ�RS]LFKWH

YDQ�KHW�QRPLQDOH�SHUFHQWDJH�GRRU�PHW�QDPH�KHW�WRHSDVVHQ�YDQ�HQHUJLH�PLOLHX

LQYHVWHULQJVDIWUHN�

�,�Q�Y�H�V�W�H�U�L�Q�J�H�Q�����Ç�Q�D�Q�F�L�H�U�L�Q�J���H�Q���N�D�V�V�W�U�R�R�P

'H�LQYHVWHULQJHQ�LQ�PDWHUL­OH�YDVWH�DFWLYD�EHGUDJHQ�LQ������Ú�������PLOMRHQ��������Ú

������PLOMRHQ���'H�LQYHVWHULQJHQ�KHEEHQ�YRRUQDPHOLMN�EHWUHNNLQJ�RS�GH�XLWEUHLGLQJ

YDQ�GH�ZDUPWHEURQQHQ��ZDUPWHQHWWHQ��]RQQHSDUN�HQ���GH�VOLEGURRJLQVWDOODWLH�LQ

$ONPDDU��GH�XLWYRHULQJ�YDQ�UHJXOLHU�JURRW�RQGHUKRXG�DDQ�GH�LQVWDOODWLHV�HQ�GH

DDQVFKDI�YDQ�LQ]DPHOYRHUWXLJHQ��'H�LQYHVWHULQJHQ�LQ�GH� í QDQFL­OH�YDVWH�DFWLYD�]LHQ

WRH�RS�LQYHVWHULQJHQ�LQ�GXXU]DPH�HQHUJLHDFWLYLWHLWHQ�JHULFKW�RS�ZDUPWH�HQ�]RQ�

'H�NDVVWURPHQ�XLW�RSHUDWLRQHOH�DFWLYLWHLWHQ�EHGUDJHQ�Ú�������PLOMRHQ��'LW�LV�HHQ

GDOLQJ�YDQ�Ú������PLOMRHQ�WHQ�RS]LFKWH�YDQ�������'H]H�GDOLQJ�EHVWDDW�YRRUQDPHOLMN�XLW

GH�YROJHQGH�PXWDWLHV�

'H�NDVVWURPHQ�XLW�LQYHVWHULQJV��HQ� í QDQFLHULQJVDFWLYLWHLWHQ�KDQJHQ�LQ�EHODQJULMNH

PDWH�PHW�HONDDU�VDPHQ��'H�NDVVWURRP�XLW�LQYHVWHULQJVDFWLYLWHLWHQ�NHQW�HHQ�GDOLQJ

YDQ�Ú������PLOMRHQ��'H]H�GDOLQJ�KDQJW�VDPHQ�KHW�ODJHUH�QLYHDX�DDQ�LQYHVWHULQJHQ�LQ

������'DDUPHH�ZRUGW�WHYHQV�YHUNODDUG�GDW�HU�PLQGHU�RSQDPHQ�YDQ�OHQLQJHQ�LQ�����

KHEEHQ�SODDWVJHYRQGHQ��3HU�VDOGR�GDDOW�GH�HLQGVWDQG�YDQ�GH�OLTXLGH�PLGGHOHQ�PHW�Ú

����PLOMRHQ�QDDU�Ú����PLOMRHQ�XOWLPR������

'RRU�GH�WRHYRHJLQJ�YDQ�KHW�UHVXOWDDW�DDQ�KHW�HLJHQ�YHUPRJHQ��VWLMJW�GH�VROYDELOLWHLW

QDDU���������������������

'H�RQWYDQJHQ�GLYLGHQG�VWURPHQ��]RDOV�HHUGHU�LQ�GH]H�SDUDJUDDI�XLWJHOHJG��NHQW

HHQ�GDOLQJ�YDQ������QDDU�������'LW�EHWUHIW�YDQ�MDDU�RS�MDDU�HHQ�PRPHQWRSQDPH�

'H�EHWDDOGH�ZLQVWEHODVWLQJ�NHQW�HHQ�YHUWUDJHQG�H ì HFW�LQ�GH�ZHUNHOLMNH

NDVVWURRP��'H�KRJHUH�ZLQVWEHODVWLQJ�������LV�LQ������YROGDDQ�

'RRUGDW�HLQG������GH�NRUWORSHQGH�VFKXOGHQ�ZDUHQ�JHVWHJHQ�WHU� í QDQFLHULQJ�YDQ

PDWHULHOH�DFWLYD�LQ�RQWZLNNHOLQJ�LV�LQ�GDW�MDDU�VSUDNH�YDQ�HHQ�SRVLWLHYH�PXWDWLH

YDQ�KHW�ZHUNNDSLWDDO��2PGDW�GH�VWDQG�YDQ�KHW�ZHUNNDSLWDDO�YDQ������LV�LQ�OLMQ

PHW�GLH�YDQ������LV�GLW�MDDU�ZHHU�VSUDNH�YDQ�HHQ�GDOLQJ�YDQ�GH�PXWDWLH�YDQ�KHW

ZHUNNDSLWDDO�



��

�5�D�W�L�R�
�V

(HQKHLG ���� ����

%HGULMIVRSEUHQJVWHQ Ú�POQ� b���b b���b

%HGULMIVUHVXOWDDW Ú�POQ� b��b b��b

*HFRQVROLGHHUG�UHVXOWDDW Ú�POQ� b��b b��b

7RWDDO�DFWLYD Ú�POQ� b�����b b�����b

*DUDQWLHYHUPRJHQ Ú�POQ� b���b b���b

6FKXOGHQ�DDQ�NUHGLHWLQVWHOOLQJHQ Ú�POQ� b���b b���b

6ROYDELOLWHLW�UDWLR ����� �����

'HEW���(%,7'$�UDWLR� ���[ ���[

,QWHUHVW�FRYHUDJH�UDWLR ���[ ���[

))2��IXQGV�IURP�RSHUDWLRQV����'HEW ��� ���

�)�L�Q�D�Q�F�L�­�O�H���Y�H�U�Z�D�F�K�W�L�Q�J���Y�R�R�U����������

+HW�LV�HHQ�WLMG�ZDDULQ�YHHO�JHEHXUW��]RZHO�SROLWLHN��PDFUR�HFRQRPLVFK�DOV�ZDW�EHWUHIW

KHW�NOLPDDW��'LW�YUDDJW�YDQ�+9&�RP�]LFKW�WH�KRXGHQ�RS�RQWZLNNHOLQJHQ�RS�GH�NRUWH�

HQ�ODQJH�WHUPLMQ�HQ�RP�KHW�VWHYLJ�JHERXZGH�IXQGDPHQW�YHUGHU�WH�EHQXWWHQ�HQ�XLW�WH

EUHLGHQ�RP�GH�NOLPDDWGRHOVWHOOLQJHQ�WH�EHUHLNHQ�

+9&�KHHIW�GH�NRPHQGH�MDUHQ�HHQ�JURWH�LQYHVWHULQJVDPELWLH��'H]H�LQYHVWHULQJHQ

ZRUGHQ�JH í QDQFLHUG�YDQXLW�GH�YULMH�NDVVWURPHQ�HQ�KHW�DDQWUHNNHQ�YDQ

�SURMHFW� í QDQFLHULQJ�

0DUNWRQWZLNNHOLQJHQ�]RDOV�GDOHQGH�HQHUJLHSULM]HQ�KHEEHQ�H ì HFW�RS�+9&��'DDUELM

KHHIW�+9&�RRN�WH�PDNHQ�PHW�HHQ�RSZDDUWVH�GUXN�RS�GH�NRVWHQ�PHGH�KHW�JHYROJ�YDQ

LQ î DWLH�HQ�GH�VFKDDUVWH�RS�GH�DUEHLGVPDUNW��'LW�YUDDJW�FRQWLQXH�DDQGDFKW�YRRU�KHW

UHDOLVHUHQ�YDQ�RP]HW��EHKHHUVHQ�YDQ�NRVWHQ�HQ�KHW�UHQGHUHQ�YDQ�LQYHVWHULQJHQ��1DDU

GH�WRHNRPVW�WRH�ZRUGW�ELQQHQ�HHQ�EDQGEUHHGWH�HHQ�VWDELHOH�UHVXOWDDWRQWZLNNHOLQJ

YHUZDFKW��'H�PDUNWRQWZLNNHOLQJHQ�ZRUGHQ�QDXZJH]HW�JHYROJG��ZDDUELM�GH�H ì HFWHQ

RS�KHW�UHVXOWDDW�SHULRGLHN�LQ�NDDUW�ZRUGHQ�JHEUDFKW�RP�ELMVWXULQJ�PRJHOLMN�WH�PDNHQ�

+9&�]DO�EOLMYHQ�LQ]HWWHQ�RS�GH�YHUGHUH�YHUGXXU]DPLQJ�YDQ�HQHUJLH�RSZHN�HQ�KHW

YHUODJHQ�YDQ�GH�&2 �IRRWSULQW�GRRU�GH�XLWURO�YDQ�ZDUPWHEURQQHQ��ZDUPWHQHWWHQ��KHW

JHEUXLN�YDQ�UHVWZDUPWH��HQ�]RQ��HQ�ZLQGHQHUJLHSURMHFWHQ��'DDUQDDVW�ZRUGW

JH±QYHVWHHUG�LQ�KHW�WHUXJZLQQHQ�YDQ�JURQGVWR ì HQ�XLW�KHW�LQJH]DPHOGH�DIYDO�ELM�RQ]H

DDQGHHOKRXGHUV�HQ�KHW�YHUGHU�UHGXFHUHQ�YDQ�UHVWDIYDO�ELM�RQ]H�LQ]DPHOJHPHHQWHV�

QHW�DOV�KHW�YHUGXXU]DPHQ�YDQ�GH�HLJHQ�RSHUDWLH�

,Q�KHW�JRYHUQDQFH�KRRIGVWXN�ZRUGHQ�GH�FRUSRUDWH�JRYHUQDQFH��ULVLFREHKHHU�HQ�GH

FRPSOLDQFH�EHVFKUHYHQ�

�



��

�����E�H�V�W�X�X�U��



��

�5�L�V�L�F�R�E�H�K�H�H�U

�$�O�J�H�P�H�H�Q

5LVLFREHKHHU�ZRUGW�ELM�+9&�EHJUHSHQ�DOV�KHW�FRQWLQXH�SURFHV�YDQ�LGHQWL í FHUHQ�HQ

HYDOXHUHQ�YDQ�PDWHUL­OH�ULVLFRÎV��DOVPHGH�GH�LGHQWL í FDWLH�YDQ�GH�PDDWUHJHOHQ�RP

GH]H�WH�YRRUNRPHQ�RI�GH�JHYROJHQ�HUYDQ�WH�EHSHUNHQ��'H�ULVLFREHUHLGKHLG�YDQ�19

+9&�WHQ�DDQ]LHQ�YDQ�GH�LQ�GH]H�SDUDJUDDI�EHVFKUHYHQ�ULVLFRÎV�LV�RQYHUDQGHUG�ODDJ�

�5�D�D�P�Z�H�U�N�����S�U�L�Q�F�L�S�H�V���H�Q���P�H�W�K�R�G�H�V

%LM�+9&�LV�GH�OLMQ�YHUDQWZRRUGHOLMN�YRRU�KHW�SURFHV�YDQ�ULVLFREHKHHU��(HQ�FHQWUDOH

ULVLFRPDQDJHPHQW�DIGHOLQJ�VWHOW�EHOHLGVNDGHUV�RS�HQ�DGYLVHHUW�EHGULMIVRQGHUGHOHQ�

5LVLFREHKHHU�ULFKW�]LFK�RS�RQ]HNHUKHGHQ�HQ�WRHNRPVWLJH�JHEHXUWHQLVVHQ�

LGHQWL í FHHUW�WLMGLJ�ULVLFR
V�ELM�KHW�EHKDOHQ�YDQ�GRHOVWHOOLQJHQ��HQ�QHHPW�PDDWUHJHOHQ

RP�GH]H�ULVLFR
V�WH�YHUPLQGHUHQ�

+HW�ULVLFREHKHHU�YDQ�+9&�ELHGW�UHGHOLMNH�]HNHUKHLG�RYHU�KHW�EHKDOHQ�YDQ

EHGULMIVGRHOHQ��ULVLFREHKHHUVLQJ�LQ�SURFHVVHQ�HQ�SURMHFWHQ��EHWURXZEDUH� í QDQFL­OH

UDSSRUWDJHV�HQ�QDOHYLQJ�YDQ�ZHWWHQ��(UQVWLJH�ULVLFR
V�]RDOV�HUQVWLJH�RQJHYDOOHQ�RI

JURWH�QHJDWLHYH�PLOLHX�LPSDFW�]LMQ�QRRLW�DFFHSWDEHO��+HW�V\VWHHP�LV�JHEDVHHUG�RS�KHW

&262�(50�PRGHO�HQ�,62�������ULFKWOLMQ��HQ�VWHXQW�]RZHO�RS�IRUPHOH�SURFHVVHQ�DOV

RS�GH�EHGULMIVFXOWXXU�RP�ULVLFRÎV�HQ�IUDXGH�WH�EHKHHUVHQ��0HGHZHUNHUV�PRHWHQ

NULWLVFK�EOLMYHQ�GHQNHQ��ULVLFRÎV�HQ�NDQVHQ�]LHQ��HQ�GLW�WLMGHQV�KHW�ZHUN�EHVSUHNHQ�

�2�Q�W�Z�L�N�N�H�O�L�Q�J�H�Q���U�L�V�L�F�R�P�D�Q�D�J�H�P�H�Q�W����������

+HW�EHKHHUVHQ�YDQ�YHLOLJKHLGVULVLFR
V�EOHHI�RRN�GLW�MDDU�WRSSULRULWHLW��/DFKJDVH[SORVLHV

WLMGHQV�KHW�YHUEUDQGLQJVSURFHV�EOHYHQ�LQ������VLJQL í FDQWH�ULVLFRÎV�YRUPHQ�YRRU

SHUVRQHHO�HQ�YRRU�SURFHVFRQWLQX±WHLW��PHW�RQYHU]HNHUGH�VFKDGH�WRW�JHYROJ��+RHZHO

HHQ�WLMGHOLMNH�ODFKJDVYHUZLMGHULQJVLQVWDOODWLH�JURWH�KRHYHHOKHGHQ�FLOLQGHUV�KHHIW

RSJHYDQJHQ��EOLMYHQ�H[SORVLHV�WRW�VLJQL í FDQWH�YHUVWRULQJHQ�OHLGHQ��+9&�EUHHG�]LMQ�HU

LQ�GH�RSHUDWLHV�HQ�LQ�SURMHFWHQ�VFKDGH�LQFLGHQWHQ�JHZHHVW��GLH�PHGH�GDQN]LM

ULVLFREHSHUNHQGH�PDDWUHJHOHQ�QLHW�WRW�LPSDFWYROOH�H ì HFWHQ�KHEEHQ�JHOHLG��2RN�GLW

MDDU�]LMQ�GLYHUVH�DDQEHYHOLQJHQ�XLW�KHW�EUDQGYHLOLJKHLGVSURJUDPPD�YDQ�+9&�HQ

YHU]HNHUDDU�)0�*OREDO�XLWJHYRHUG��1LHXZH�LQ]LFKWHQ�KHEEHQ�JHOHLG�WRW�DDQJHSDVWH

DDQEHYHOLQJHQ��,Q������KHHIW�GH�$IYDO�(QHUJLH�&HQWUDOH�LQ�'RUGUHFKW�GH�+LJKO\

3URWHFWHG�5LVN��+35��VWDWXV�JHNUHJHQ��'LW�EHWHNHQW�GDW�GH�NDQV�RS�HHQ�JURWH�VFKDGH

NOHLQ�LV�GDQN]LM�VWUHQJHUH�SUHYHQWLHSURFHGXUHV�HQ�YHUEHWHUGH�GHWHFWLH���EOXV��HQ

YHLOLJVWHOOLQJVV\VWHPHQ��9RRU������ZRUGW�YHUZDFKW�GDW�DOOH�JURWH�LQVWDOODWLHV�GH]H

VWDWXV�KHEEHQ��1LHXZH�LQVWDOODWLHV��]RDOV�GH�VOLEGURRJLQVWDOODWLH�LQ�$ONPDDU��ZRUGHQ�DO

RQWZRUSHQ�YROJHQV�GH�EHYHLOLJLQJVVWDQGDDUGHQ�YDQ�GH�YHU]HNHUDDU�

9RRU�KHW�PDQDJHPHQW�YDQ�GH�JURWHUH�RQGHUQHPLQJV��HQ�SURMHFWULVLFRÎV�PDDNW�+9&

JHEUXLN�YDQ�GH�DSSOLFDWLH�5LVN,'��'H]H�VRIWZDUH�RQGHUVWHXQW�KHW�YRHUHQ�YDQ

H ì HFWLHYH�ULVLFRGLDORJHQ�HQ�ERUJW�GH�UHJLVWUDWLH�YDQ�NULWLHNH�ULVLFRÎV��+HW�XLWYRHUHQ�YDQ

HHQ�ULVLFR�DQDO\VH�LV�VWDQGDDUG�ELM�JURWH�LQIUDVWUXFWXUHOH�SURMHFWHQ�HQ�ZRUGW

JHIRUPDOLVHHUG�LQ�GH�QLHXZH�SURMHFWDDQSDN�YDQ�+9&��,Q�KHW�QDMDDU�YDQ������]LMQ�GH

WRSULVLFRÎV�GRRU�GH�EXVLQHVV�XQLW�PDQDJHPHQWWHDPV�JH±QYHQWDULVHHUG�HQ

JH­YDOXHHUG��,Q�HHQ�EHVFKRXZLQJ�GDDUYDQ�GRRU�GH�GLUHFWLH�LV�YHUYROJHQV�HHQ

RQGHUVFKHLG�JHPDDNW�WXVVHQ�ODQJH�WHUPLMQ�ULVLFRÎV�GLH�LQKDNHQ�RS�GH

WRHNRPVWVFHQDULRÎV�YDQ�+9&�HQ�GH�JURWH�ULVLFRÎV�GLH�+9&�]LHW�YRRU�GH�NRUWHUH�WHUPLMQ�

+DOYHUZHJH������LV�HHQ�QLHXZ��+9&�EUHHG�ULVLFRPDQDJHPHQWEHOHLG�YDVWJHVWHOG�GRRU

GH�GLUHFWLH��'LW�EHOHLG�PDDNW�LQ]LFKWHOLMN�ZLH��ZDDUYDQ�LV�LQ�KHW�SURFHV�YDQ

ULVLFREHKHHUVLQJ�HQ�SDVW�ELM�GH�RUJDQLVDWRULVFKH�JURHL�GLH�+9&�GRRUPDDNW�

,Q������LV�GRRU�GLDORRJ�H[SOLFLHW�DDQGDFKW�EHVWHHG�DDQ�PRJHOLMNH�IUDXGHULVLFRÎV��'H

ULVLFR
V�]LMQ�GRRU�GH�%XVLQHVV�8QLWV�YDVWJHOHJG�LQ�5LVN,'�HQ�ZRUGHQ�LQ�ULVLFRGLDORJHQ

EHKDQGHOG�DOV�RQGHUGHHO�YDQ�GH�GRRUORSHQGH�SODQQLQJ��HQ�FRQWUROHF\FOXV��+HW



��

UDSSRUW�RYHU�GH�EHODQJULMNVWH�IUDXGHULVLFR
V�LV�GDDUQDDVW�EHVSURNHQ�RS�GLUHFWLHQLYHDX

HQ�ELQQHQ�GH�DXGLWFRPPLVVLH�

'H�EHODQJULMNVWH�IUDXGHULVLFRÎV�GLH�+9&�RQGHUNHQW��]LHQ�WRH�RS�F\EHU�VHFXULW\�HQ�KHW

RQWWUHNNHQ�YDQ�JHOG�HQ�JRHGHUHQ�DDQ�GH�RQGHUQHPLQJ��7HYHQV�LV�GH�RUJDQLVDWLH�DOHUW

RS�PRJHOLMNH�RQMXLVWH�WRHUHNHQLQJ�DDQ�GH�UDSSRUWDJHSHULRGH�WHU�YHUGRH]HOLQJ�YDQ

PRJHOLMNH�HLJHQEHODQJHQ�RI�RQWWUHNNLQJ�YDQ�JHOG�HQ�RI�JRHGHUHQ��2P�GH]H�ULVLFRÎV�WH

PLWLJHUHQ�KHHIW�+9&�GLYHUVH�EHKHHUVPDDWUHJHOHQ�JHWUR ì HQ��'H]H�PDDWUHJHOHQ�]LMQ

î H[LEHO�HQ�EHZHJHQ�PHH�PHW�GH�RQWZLNNHOLQJHQ�LQ�GH�H[WHUQH�RPJHYLQJ��2RN�GUDJHQ

JURWH�SURMHFWHQ�PHW�HHQ�EHKHHUVLQJVFRPSRQHQW���]RDOV�GH�LPSOHPHQWDWLH�YDQ�KHW

ZHHJGDWDPRGHO�Ë�GLUHFW�ELM�DDQ�KHW�UHGXFHUHQ�YDQ�KHW�IUDXGH�ULVLFR�

�%�H�O�D�Q�J�U�L�M�N�V�W�H���U�L�V�L�F�R�
�V

%HODQJULMNH�ULVLFRJHELHGHQ�YRRU�+9&�]LMQ�KLHUQD�VDPHQJHYDW�b

�9�H�L�O�L�J�K�H�L�G�����E�H�W�U�R�X�Z�E�D�D�U�K�H�L�G���H�Q���F�R�Q�W�L�Q�X�±�W�H�L�W���Y�D�Q���G�H���L�Q�V�W�D�O�O�D�W�L�H�V

,QFLGHQWHQ�NXQQHQ�XLWYDO��OHWVHO�HQ�SURFHVRQGHUEUHNLQJ�YHURRU]DNHQ��(HQ�JRHG

RQGHUKRXGVSURJUDPPD�LV�HVVHQWLHHO�YRRU�YHLOLJH�HQ�EHWURXZEDUH�LQVWDOODWLHV��+9&

VWUHHIW�HUQDDU�GDW�GH�LQVWDOODWLHV�DDQ�GH�JHOGHQGH�PLOLHXQRUPHQ�YROGRHQ�

7UDGLWLRQHHO�OLJW�GH�IRFXV�RS�KHW�YRRUNRPHQ�YDQ�JURWH�FDODPLWHLWHQ��'LW�SHUPDQHQWH

ULVLFR�JHOGW�YRRU�DOOH�JURWH�LQVWDOODWLHV��+LHUELM�ZRUGW�LQ�GH�HHUVWH�SODDWV�JHGRHOG�RS

VFKDGH�DDQ�HHQ�SURFHVLQVWDOODWLH��ZDW�NDQ�UHVXOWHUHQ�LQ�KRJH�KHUVWHONRVWHQ�HQ

EHGULMIVVWLOVWDQG�

'H]H�DDQSDN�ULFKW�]LFK�RS�KHW�YRRUNRPHQ�YDQ�XLWYDO�GRRU�ULVLFREHZXVW]LMQ�WH

YHUJURWHQ�HQ�SURFHVULVLFRÎV�WH�EHKHHUVHQ�YLD�VWUHQJH�LQVSHFWLHV�HQ�GHJHOLMNH

RQGHUKRXGVSURJUDPPD
V��2SHUDWLRQHHO�YHLOLJKHLGVGHVNXQGLJHQ�]LMQ�JH±QWHJUHHUG�LQ

GH�RSHUDWLH�YRRU�EHWHUH�SURFHVYHLOLJKHLGVEHKHHUVLQJ��'DDUQDDVW�LQYHVWHHUW�KHW

SURJUDPPD�FRQWLQX�LQ�I\VLHNH�SUHYHQWLHPDDWUHJHOHQ�]RDOV�VSULQNOHUV�HQ�GHWHFWLH�

9RRU�YHHO�YDQ�GH�JURWHUH�GHQNEDUH�I\VLHNH�VFKDGH�HYHQHPHQWHQ�EHVWDDW�RSYDQJ

PLGGHOV�YHU]HNHULQJVGHNNLQJ�

'RRU�HHQ�ZHWWHOLMN�YHUERG�RS�ODFKJDV�VLQGV�������ZRUGHQ�FLOLQGHUV�JHGXPSW�ELM�KHW

DIYDO��'H]H�H[SORGHUHQ�LQ�GH�RYHQV�HQ�YHURRU]DNHQ�VFKDGH��VWLOVWDQG�HQ�JHYDDU�YRRU

FROOHJD
V�LQ�GH�RSHUDWLH��2QGDQNV�GH�LQ]HW�YDQ�WUHQGDQDO\VHV��LGHQWL í FDWLH�YDQ

EURQQHQ�HQ�HHQ�YRRUVWRUWHHU�HQ�LQQDPH�VWUDWHJLH��PHW�VWUXFWXUHOH�WRHSDVVLQJ�YDQ

HHQ�ODFKJDVYHUZLMGHULQJVLQVWDOODWLHLV�RQJHSODQGH�VWLOVWDQG�GRRU�H[SORVLH�YDQ�ODFKJDV

FLOLQGHUV�HHQ�ZH]HQOLMN�ULVLFR�GDW�YRRUDOVQRJ�QLHW�]DO�YHUGZLMQHQ��'DDUWRH�ZRUGW�QX

RRN�JH±QYHVWHHUG�LQ�H[WUD�H[SORVLHEHVWHQGLJKHLG�YDQ�GH�LQVWDOODWLHV

1DDVW�ERYHQVWDDQGH�PDDWUHJHOHQ��KHHIW�+9&�HHQ�SURJUDPPD�GDW�WRH]LHW�RS�GH

F\EHUYHLOLJKHLG�LQ�GH�SURFHV�DXWRPDWLVHULQJ�ZDDULQ�ZRUGW�YRRUJHVRUWHHUG�RS�GH

LPSOHPHQWDWLH�YDQ�1,6��LQ�1HGHUODQG�LQ�KHW�QDMDDU�YDQ������

1DOHYLQJ�YDQ�GH�PLOLHXQRUPHQ�ZRUGW�DFWLHI�JHPRQLWRUG�HQ�ZRUGW�JHUDSSRUWHHUG�LQ

HHQ�PLOLHXMDDUYHUVODJ

�9�R�O�D�W�L�O�L�W�H�L�W���S�U�L�M�]�H�Q���F�R�P�P�R�G�L�W�L�H�V�����N�R�V�W�S�U�L�M�]�H�Q���J�U�R�Q�G�V�W�R�I���W�U�D�Q�V�S�R�U�W���H�Q���O�H�Y�H�U�L�Q�J

�P�D�W�H�U�L�H�H�O

3ULMV î XFWXDWLHV�YDQ�HOHNWULFLWHLW��JDV�HQ�JURQGVWR ì HQ�]RDOV�SDSLHU�HQ�PHWDOHQ�KHEEHQ

HHQ�GLUHFW�H ì HFW�RS�GH�PDUJH�HQ�GHNNLQJVELMGUDJH�YDQ�GH�DFWLYLWHLWHQ�YDQ�+9&�

'DDUQDDVW�ZRUGW�+9&�ELM�GLYHUVH�DFWLYLWHLWHQ�JHFRQIURQWHHUG�PHW�VWLMJHQGH�SULM]HQ�HQ

OHYHUWLMGHQ�YDQ�PDWHULDOHQ�YRRU�ELMYRRUEHHOG�GH�UHDOLVDWLH�YDQ�]RQ��HQ

ZDUPWHSURMHFWHQ��2RN�VSHHOW�PHH�GDW�GH�EHVFKLNEDDUKHLG�VRPV�RQYROGRHQGH�LV�RI

QLHW�WLMGLJ�NDQ�ZRUGHQ�JHJDUDQGHHUG�

1D�GH�H[WUHPHQ�YDQ�������GRRU�RQGHU�PHHU�GH�RRUORJ�LQ�2HNUD±QH��]LMQ�GH�SULM]HQ�YDQ

HOHNWULFLWHLW�HQ�JDV�LQ������HQ������JHGDDOG��9RODWLOLWHLW�LQ�SULM]HQ�RQWVWDDW�QX�RQGHU

PHHU�GRRU�RQUXVW�LQ�GH�PDUNW��$IJHORSHQ�MDDU�ZDUHQ�PHW�QDPH�H ì HFWHQ�PHUNEDDU

YDQXLW�GH�JHEOHNHQ�NZHWVEDDUKHLG�YDQ�KHW�RQGHU]HHVH�NDEHO�HQ�OHLGLQJHQ�QHWZHUN

GDW�ODQGHQ�YHUELQGW�PHW�EURQQHQ�RI�DDQELHGHUV�YDQ�HQHUJLH��'DDUQDDVW�OHLGW�GH�JURHL

YDQ�KHUQLHXZEDUH�HQHUJLHEURQQHQ��]RDOV�]RQQH��HQ�ZLQGHQHUJLH��WRW�HHQ�PHHU

G\QDPLVFKH�HQHUJLHPDUNW��'H]H�EURQQHQ�]LMQ�DIKDQNHOLMN�YDQ�KHW�ZHHU�HQ�NXQQHQ
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GDDUGRRU�OHLGHQ�WRW�VFKRPPHOLQJHQ�LQ�KHW�HOHNWULFLWHLWVDDQERG��,Q�VRPPLJH�SHULRGHV�

]RQGHU�ZLQG�RI�]RQ��]RJHQDDPGH�GXQNHO î DXWH�OHLGW�WRW�KRJH�SULM]HQ�YRRU��QLHW

GXXU]DPH��HQHUJLH��7HUZLMO�ELM�KHW�RPJHNHHUGH��QHJDWLHYH�SULM]HQ�YRRU�HQHUJLH

RQWVWDDQ�HQ�GXXU]DPH�EURQQHQ�WHJHQ�YHUJRHGLQJ�ZRUGHQ�XLWJH]HW�Ë�GH�]RJHQDDPGH

FXUWDLOPHQW�

+9&�KDQWHHUW�YRRU�GH�YHUNRRS�YDQ�GH�JHSURGXFHHUGH�HOHNWULFLWHLW�HHQ�GHIHQVLHYH�HQ

QLHW�VSHFXODWLHYH�YHUNRRSVWUDWHJLH�GLH�KHW�EHGULMI�SULPDLU�EHVFKHUPW�WHJHQ

SULMV î XFWXDWLHV�

�2�E�V�W�D�N�H�O�V���Y�R�R�U���U�H�D�O�L�V�D�W�L�H���E�R�X�Z�S�U�R�M�H�F�W�H�Q

+9&�ULFKW�]LFK�RS�KHW�VFKRQHU�PDNHQ�YDQ�HQHUJLH�RSZHN�HQ�KHUJHEUXLN�YDQ

JURQGVWR ì HQ��2P�GDW�PRJHOLMN�WH�PDNHQ�PRHWHQ�HU�LQ�GH�NRPHQGH�MDUHQ�YHHO

�QLHXZ�ERXZSURMHFWHQ�ZRUGHQ�JHUHDOLVHHUG�

2S�GH�URXWH�QDDU�UHDOLVDWLH�YDQ�SURMHFWHQ�KHUNHQW�+9&�HHQ�DDQWDO�GRPLQDQWH

REVWDNHOV��'H�EHVFKLNEDDUKHLG�YDQ�FDSDFLWHLW�YDQ�DDQQHHP��HQ�HQJLQHHULQJEHGULMYHQ

LV�HHQ�IDFWRU�YDQ�EHODQJ��'RRU�WRHJHQRPHQ�YUDDJ�QD�HHQ�UHODWLHI�OXZH�SHULRGH�PHW

WHJHOLMN�HHQ�DFKWHUEOLMYHQG�DDQERG�YDQ�DUEHLGVNUDFKWHQ�VWDDW�GH]H�RQGHU�GUXN��ZDW

YRRU�YHUWUDJLQJ�HQ�RSORSHQGH�NRVWHQ�NDQ�]RUJHQ��'DDUQDDVW�NDQ�GH�EHSHUNWH�ORNDOH

EHVFKLNEDDUKHLG�YDQ�VWURRP�HUYRRU�]RUJHQ�GDW�SURMHFWHQ�QLHW�NXQQHQ�ZRUGHQ

XLWJHYRHUG�RI�GDW�GH�UHVXOWHUHQGH�GXXU]DPH�DVVHW�QLHW�RI�JHGHHOWHOLMN�NDQ�RSHUHUHQ�

'LW�ZRUGW�PHW�QDPH�JHGUHYHQ�GRRU�GH�QHWFRQJHVWLHSUREOHPDWLHN��9DQXLW�KHW�DVSHFW

YDQ�YHUJXQQLQJ�YHUVWUHNNLQJ��JHOGW�VSHFL í HN�YRRU�SURMHFWHQ�GDW�HU�YHHO�RQ]HNHUKHLG

EHVWDDW�URQGRP�UHJHOJHYLQJ�HQ�ZDV�RRN�YRRU�GH�VWLNVWRIXLWVSUDDN�LQ�GHFHPEHU�����

GH�YHUZHUNLQJVFDSDFLWHLW�YDQ�GH�RPJHYLQJVGLHQVWHQ�RQWRHUHLNHQG��'LW�NDQ�XLWORSHQ

RS�YHUWUDJLQJ�LQ�GH�XLWYRHULQJ�RI�RQ]HNHUKHLG�RYHU�GH�XLWYRHUEDDUKHLG�YDQ�SURMHFWHQ�

2P�GH�LPSDFW�RS�SURMHFWHQ�WH�EHSHUNHQ��ZRUGHQ�SURMHFWSODQQLQJHQ��VFRSH�HQ

XLWYRHULQJ�UHJHOPDWLJ�WHJHQ�KHW�OLFKW�JHKRXGHQ��ZRUGHQ�YHUJXQQLQJ�YHUVWUHNNHUV

YURHJWLMGLJ�EHWURNNHQ�HQ�ZRUGHQ�DOWHUQDWLHYHQ�YRRU�QHWZHUNEHSHUNLQJHQ�RQGHU]RFKW�

�,�P�S�D�F�W���R�Y�H�U�K�H�L�G�V�P�D�D�W�U�H�J�H�O�H�Q

2S�HHQ�DDQWDO�YODNNHQ�ZRUGHQ�GH�DFWLYLWHLWHQ�YDQ�+9&�VLJQL í FDQW�EH±QYORHG�GRRU

UHJXOHULQJ�YDQXLW�GH�RYHUKHLG�

,Q������KHHIW�+9&�QLHW�ODQJHU�HHQ�FRQVXPHQWHQSRUWHIHXLOOH�YRRU�JDV��HQ�HOHNWULFLWHLW�

+LHUPHH�NRPW�RRN�GH�EORRWVWHOOLQJ�DDQ�PDDWUHJHOHQ�HQ�ELMNRPHQGH�DGPLQLVWUDWLHYH

ODVWHQ�YDQXLW�(XURSD�HQ�GH�HLJHQ�RYHUKHLG�WH�YHUYDOOHQ�

$IYDOYHUEUDQGLQJ�YDOW�RS�GLW�PRPHQW�QLHW�RQGHU�KHW�(XURSHVH�HPLVVLHKDQGHOV\VWHHP

�(76���'LW�JDDW�YHUDQGHUHQ��9DQDI������PRHWHQ�DIYDOYHUEUDQGLQJVLQVWDOODWLHV��$9,ÎV�

KXQ�XLWVWRRW�PRQLWRUHQ�HQ�UDSSRUWHUHQ��'H�(XURSHVH�&RPPLVVLH�QHHPW�XLWHUOLMN�LQ

MXOL������HHQ�EHVOXLW�RYHU�GH�RSQDPH�YDQ�$9,ÎV�LQ�(8�(76�YDQDI�������'H�LQGLYLGXHOH

OLGVWDWHQ�GLHQHQ�]HOIVWDQGLJ�HHQ�EHVOXLW�WH�QHPHQ�RI�GH�LQJDQJVGDWXP�ZRUGW

RYHUJHQRPHQ�RI�GDW�HU�JHEUXLN�ZRUGW�JHPDDNW�YDQ�HHQ�LQIDVHULQJVSHULRGH�YDQ��

MDDU�b'DDUQDDVW�QHHPW�GH�GUXN�RS�GH�RYHUKHLG�WRH�RP�VXEVLGLHV�HQ

EHODVWLQJYRRUGHOHQ�YRRU�IRVVLHOH�EUDQGVWR ì HQ�YHUVQHOG�DI�WH�ERXZHQ��'LW�EH±QYORHGW

GH�HFRQRPLVFKH�OHYHQVYDWEDDUKHLG�YDQ�YHUEUDQGLQJVLQVWDOODWLHV�QHJDWLHI��2P�GH]H

RQ]HNHUKHLG�DDQ�WH�SDNNHQ��LV�KHW�VWUHYHQ�YDQ�+9&�RP�RS�GH�JURWH�SURGXFWLHORFDWLHV

&2 �DI�WH�YDQJHQ��'DDUQDDVW�ZRUGW�ZDDU�PRJHOLMN�JDVYHUEUXLN�LQ�GH�URRNJDVUHLQLJLQJ

YHUYDQJHQ�GRRU�DOWHUQDWLHYH�ZDUPWH��'DDUQDDVW�VSHOHQ�HU�ODQJMDULJH�GRVVLHUV�RS

JHELHGHQ�DOV�LPSRUWKH ï QJHQ��%5()�ULFKWOLMQHQ�HQ�DQGHUH�EHODVWLQJPDDWUHJHOHQ�RS

DIYDO�YHUZHUNLQJ��WHQ�RS]LFKWH�YDQ�DQGHUH�ODQGHQ��]RDOV�ERGHPDV��'LW�JHHIW�HHQ

RSZDDUWVH�GUXN�LQ�GH�YHUZHUNLQJVNRVWHQ�

'H�RYHUKHLG�VSHHOW�HHQ�EHODQJULMNH�URO�LQ�GH�RQWZLNNHOLQJ�YDQ�GXXU]DPH�HQHUJLH��+9&

JHEUXLNW�PLQGHU�GXXU]DPH�EURQQHQ�YRRU�VQHOOH�ZDUPWHOHYHULQJ��GLH�ODWHU�ZRUGHQ

�
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YHUYDQJHQ�GRRU�H ï FL­QWHUH�RSWLHV��'H�:DUPWHZHW�YHUSOLFKW�+9&�RP�NHWHOV�HQ�:..ÎV

VQHOOHU�WH�YHUGXXU]DPHQ��ZDW�GH�NRVWHQ�YHUKRRJW��2RN�VWLNVWRIUHJXOHULQJ�KHHIW

LQYORHG�RS�GXXU]DDPKHLGVSURMHFWHQ�HQ�GH�DDQOHJ�YDQ�ZDUPWH�LQIUDVWUXFWXXU�

�.�O�L�P�D�D�W�U�L�V�L�F�R

19�+9&�LV�]LFK�]HHU�EHZXVW�YDQ�GH�HLJHQ�URO�LQbYHUGXXU]DPLQJbHQ�NOLPDDWYHUDQGHULQJ�

,Q�UHODWLH�WRW�GH�HLJHQbGRHOHQbHQ�DPELWLHV�RS�GLH�YODNNHQ�ZRUGW�YRRUDO�KHWbHOHPHQW

WLMG�DOV�HHQbEHGUHLJLQJ�JH]LHQ��+HW�JDDW�ELMYRRUEHHOG�RP�GH�WLMGLJH�DGRSWLHbYDQ�HQ

VWXULQJ�RS�YHUGHUJDDQGH�NOLPDDWDPELWLHV�GRRUbDDQGHHOKRXGHUV�HQ�FHQWUDOH�RYHUKHLG

RI�RP�GH�VQHOKHLG�YDQ�NOLPDDWYHUDQGHULQJbGLH�]LFK�XLW�LQ�H[WUHHP�ZHHU�b0HW

EHWUHNNLQJ�WRW�GH�DGRSWLH�YDQ�NOLPDDWDPELWLHV�LVb19�+9&�LQ�FRQWLQXH�GLDORRJ�PHW

KDDU�GLUHFWH�VWDNHKROGHUV�b)\VLHNH�H ì HFWHQ�ZRUGHQ�LQ�EHHOG�JHEUDFKW�HQbJHPDQDJHG

RQGHU�PHHU�PHW�EHKXOS�YDQ�NHQQLV�YDQbYHU]HNHUDDUV�

�)�L�Q�D�Q�F�L�­�O�H���U�L�V�L�F�R�à�V

'H�SULMV���UHQWH���NUHGLHW��HQ�OLTXLGLWHLWVULVLFR
V�ZRUGHQ�EHQRHPG�LQ�GH�MDDUUHNHQLQJ�b



��

�*�H�G�U�D�J���H�Q���L�Q�W�H�J�U�L�W�H�L�W

�,�Q�W�H�J�U�L�W�H�L�W�V�����H�Q���I�U�D�X�G�H�E�H�O�H�L�G

,Q�KHW�NDGHU�YDQ�KDDU�LQWHJULWHLWVEHOHLG�EHVFKLNW�+9&�RYHU�YRRU]LHQLQJHQ�ZDDU

ZHUNQHPHUV�JHKRRUG�NXQQHQ�ZRUGHQ��(U�LV�HHQ�.ODFKWHQFRPPLVVLH��ZDDUDDQ

ZHUNQHPHUV�NODFKWHQ�RYHU�UHFKWVSRVLWLRQHOH�]DNHQ�NXQQHQ�YRRUOHJJHQ��DOVPHGH�HHQ

NORNNHQOXLGHUVUHJHOLQJ��YRRU�KHW�PHOGHQ�HQ�RQGHU]RHNHQ�YDQ�YHUPRHGHQV�YDQ

PLVVWDQGHQ�RI�RQUHJHOPDWLJKHGHQ��,Q�GDW�NDGHU�LV�HHQ�9HUWURXZHQVFRPPLVVLH

LQJHVWHOG��'DDUQDDVW�]LMQ�HU�YRRU�PHGHZHUNHUV�LQ��HQ�H[WHUQH�YHUWURXZHQVSHUVRQHQ

EHVFKLNEDDU��,Q�KHW�YHUVODJMDDU�LV�««Q�NODFKW�DDQ�GH�.ODFKWHQFRPPLVVLH�YRRUJHOHJG�HQ

]LMQ�JHHQ�]DNHQ�DDQ�GH�9HUWURXZHQVFRPPLVVLH�YRRUJHOHJG�

+9&�KHHIW�PHW�RQGHUVWHXQLQJ�YDQ�GH�DIGHOLQJ�ULVLFRPDQDJHPHQW�	�YHU]HNHULQJHQ

+9&�EUHHG�GH�IUDXGH�ULVLFR
V�LQ�EHHOG�JHEUDFKW�HQ�JHZDDUGHHUG�RS�NDQV�HQ�LPSDFW�

GLW�LV�LQ�IHLWH�HHQ�YRRUWGXUHQG�SURFHV�ZDDUELM�KHW�EHZXVW]LMQ�RPWUHQW�IUDXGHULVLFR
V

VWHHGV�YHUGHU�YHUEHWHUW��:DDU�QRGLJ�ZRUGHQ�IUDXGHULVLFR
V�RRN�LQ�GH�RSHUDWLH

EHVSURNHQ�HQ�MDDUOLMNV�YLQGW�HHQ�IUDXGHGLDORRJ�SODDWV�WXVVHQ�GH�GLUHFWLH�HQ�GH

$XGLWFRPPLVVLH��ZDDUELM�YHUEHWHUSXQWHQ�ZRUGHQ�GRRUJHQRPHQ�

�1�D�O�H�Y�L�Q�J���Z�H�W�����H�Q���U�H�J�H�O�J�H�Y�L�Q�J

+9&�KHHIW�ELM�KDDU�EHGULMIVYRHULQJ�WH�PDNHQ�PHW�YHOH�VRRUWHQ�UHJHOJHYLQJ��]RDOV

DDQEHVWHGLQJVUHFKW��MDDUUHNHQLQJHQUHFKW��HQHUJLHUHFKW��FRQVXPHQWHQUHFKW�� í VFDDO

UHFKW�� í QDQFLHHO�UHFKW��EXUJHUSDUWLFLSDWLHV���GH�$9*�HQ�KHW�RPJHYLQJVUHFKW��+9&�]LHW

QDOHYLQJ�YDQ�GH]H�UHJHOJHYLQJ�DOV�KDDU�ÍOLFHQFH�WR�RSHUDWHÎ��2QWZLNNHOLQJHQ�LQ�QLHXZH

ZHWJHYLQJ�HQ�MXULVSUXGHQWLH��]RDOV�ELM�GH�:DUPWHZHW�HQ�LQ�KHW�RPJHYLQJVUHFKW

ZRUGHQ�]RUJYXOGLJ�ELMJHKRXGHQ��GH�JHYROJHQ�HUYDQ�ZRUGHQ�ELQQHQ�GH�RUJDQLVDWLH

EHVSURNHQ�HQ�JH±PSOHPHQWHHUG�



��

�&�R�U�S�R�U�D�W�H���*�R�Y�H�U�Q�D�Q�F�H

�&�R�U�S�R�U�D�W�H���J�R�Y�H�U�Q�D�Q�F�H

19�+9&��Í+9&Î��LV�HHQ�QDDPOR]H�YHQQRRWVFKDS�QDDU�1HGHUODQGV�UHFKW��JHYHVWLJG�WH

$ONPDDU��'H�JRYHUQDQFH�LV�JHEDVHHUG�RS�GH�VWUXFWXXUUHJHOLQJ��'H�YHQQRRWVFKDS

ZRUGW�EHVWXXUG�GRRU�HHQ�HHQKRRIGLJH�GLUHFWLH��7RH]LFKW�ZRUGW�XLWJHRHIHQG�GRRU�GH

UDDG�YDQ�FRPPLVVDULVVHQ��'H]H�RUJDQHQ�]LMQ�RQDIKDQNHOLMN�YDQ�HONDDU�HQ�OHJJHQ�RYHU

GH�XLWRHIHQLQJ�YDQ�KXQ�WDNHQ�YHUDQWZRRUGLQJ�DI�DDQ�GH�DOJHPHQH�YHUJDGHULQJ�YDQ

DDQGHHOKRXGHUV�

'H�IRUPHOH�UHODWLH�WXVVHQ�GH�RUJDQHQ�YDQ�GH�YHQQRRWVFKDS�Ë�GLUHFWLH��UDDG�YDQ

FRPPLVVDULVVHQ�HQ�DOJHPHQH�YHUJDGHULQJ�Ë�LV�YDVWJHOHJG�LQ�GH�ZHWWHOLMNH�UHJHOLQJ

YRRU�HHQ�VWUXFWXXUYHQQRRWVFKDS�HQ�GH�VWDWXWHQ��'DDUQDDVW�KHEEHQ�DDQGHHOKRXGHUV

WHQ�DDQ]LHQ�YDQ�KXQ�SRVLWLH�MHJHQV�GH�YHQQRRWVFKDS�RQGHUOLQJ�DIVSUDNHQ�JHPDDNW�LQ

GH�EDOORWDJHRYHUHHQNRPVW��9HUGHU�KHEEHQ�DDQGHHOKRXGHUV��UDDG�YDQ

FRPPLVVDULVVHQ�HQ�GLUHFWLH�QDGHUH�DIVSUDNHQ�JHPDDNW�RYHU�GH�VWUDWHJLH�HQ

í QDQFLHULQJ�YDQ�+9&��DOVPHGH�RYHU�GH�XLWRHIHQLQJ�YDQ�EHYRHJGKHGHQ�

�$�D�Q�G�H�H�O�K�R�X�G�H�U�V

+HW�PDDWVFKDSSHOLMN�NDSLWDDO�YDQ�GH�YHQQRRWVFKDS�LV�YHUGHHOG�LQ�DDQGHOHQ�$��%�HQ�&�

'H�DDQGHOHQ�$�]LMQ�JHSODDWVW�ELM�JHPHHQWHQ�HQ�JHPHHQVFKDSSHOLMNH�UHJHOLQJHQ�YDQ

JHPHHQWHQ�JHOHJHQ�LQ�GH�SURYLQFLHV�1RRUG��HQ�=XLG�+ROODQG��8WUHFKW��)OHYRODQG�HQ

)ULHVODQG�

'H�DDQGHOHQ�%�]LMQ�JHSODDWVW�ELM�HHQ�JHPHHQVFKDSSHOLMNH�UHJHOLQJ�YDQ�DFKW�ZDWHU�

VFKDSSHQ�JHOHJHQ�LQ�GH�SURYLQFLHV�1RRUG��HQ�=XLG�+ROODQG��)OHYRODQG��8WUHFKW�HQ

*HOGHUODQG��(U�]LMQ�JHHQ�DDQGHOHQ�&�JHSODDWVW�

'H�DOJHPHQH�YHUJDGHULQJ�YDQ�DDQGHHOKRXGHUV�EHVSUHHNW�RQGHU�PHHU�KHW

EHVWXXUVYHUVODJ��VWHOW�GH�MDDUUHNHQLQJ�HQ�ZLQVWEHVWHPPLQJ�YDVW��EHVOXLW�RYHU�KHW

YHUOHQHQ�YDQ�GHFKDUJH�DDQ�GH�OHGHQ�YDQ�GH�GLUHFWLH�YRRU�KHW�JHYRHUGH�EHOHLG��EHVOXLW

RYHU�KHW�YHUOHQHQ�YDQ�GHFKDUJH�DDQ�GH�OHGHQ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�YRRU

KHW�JHKRXGHQ�WRH]LFKW�HQ�EHQRHPW��GH�OHGHQ�YDQ��GH�UDDG�YDQ�FRPPLVVDULVVHQ

DOVPHGH�GH�DFFRXQWDQW��'DDUQDDVW�EHVOXLW�GH�DOJHPHQH�YHUJDGHULQJ�RYHU�YRRUVWHOOHQ

WRW�JRHGNHXULQJ�YDQ�EHODQJULMNH�LQYHVWHULQJHQ�HQ�VWUDWHJLVFKH�NHX]HV��$OJHPHQH

YHUJDGHULQJHQ�NXQQHQ�]R�YDDN�DOV�JHZHQVW�GRRU�GH�GLUHFWLH��GH�UDDG�YDQ

FRPPLVVDULVVHQ�HQ�GH�DDQGHHOKRXGHUV�ELMHHQ�ZRUGHQ�JHURHSHQ��%HVOXLWHQ�NXQQHQ

RRN�EXLWHQ�YHUJDGHULQJ�ZRUGHQ�JHQRPHQ�



��

�%�H�V�W�X�X�U

+HW�VWDWXWDLU�EHVWXXU�YDQ�+9&�ZRUGW�XLWJHRHIHQG�GRRU�GH�KHHU�'LRQ��'�$���YDQ

6WHHQVHO��'H�GLUHFWLH�ZRUGW�YRRU�RQEHSDDOGH�WLMG�EHQRHPG�GRRU�GH�UDDG�YDQ

FRPPLVVDULVVHQ��GLH�WHYHQV�KHW�DDQWDO�OHGHQ�YDQ�GH�VWDWXWDLUH�GLUHFWLH�YDVWVWHOW��'H

EH]ROGLJLQJ�HQ�DUEHLGVYRRUZDDUGHQ�YDQ�GH�GLUHFWLH�ZRUGHQ�YDVWJHVWHOG�GRRU�GH�UDDG

YDQ�FRPPLVVDULVVHQ�PHW�LQDFKWQHPLQJ�YDQ�KHW�GRRU�GH�DOJHPHQH�YHUJDGHULQJ

YDVWJHVWHOGH�EHORQLQJVEHOHLG�

'H�GLUHFWLH�LV�EHYRHJG�GH�YHQQRRWVFKDS�WH�YHUWHJHQZRRUGLJHQ�

'RFKWHURQGHUQHPLQJHQ�ZRUGHQ�LQ�EHJLQVHO�EHVWXXUG�GRRU�+9&�

'H�GLUHFWLH�LV�EHODVW�PHW�HQ�YHUDQWZRRUGHOLMN�YRRU�KHW�EHVWXXU�YDQ�GH�RQGHUQHPLQJ

HQ�OHJW�YHUDQWZRRUGLQJ�DI�DDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�HQ�GH�DOJHPHQH

YHUJDGHULQJ��'H�GLUHFWLH�VWHOW�GH�YLVLH�HQ�GH�GDDUXLW�YRRUWNRPHQGH�PLVVLH��VWUDWHJLH

HQ�GRHOVWHOOLQJHQ�YDQ�GH�RQGHUQHPLQJ�YDVW��'H�GLUHFWLH�LV�YHUDQWZRRUGHOLMN�YRRU�GH

XLWYRHULQJ�YDQ�GH�EHGULMIVVWUDWHJLH��GLH�LV�RSJHGUDJHQ�DDQ�GH�RSHUDWLRQHOH

EHGULMIVRQGHUGHOHQ�(QHUJLH�XLW�$IYDO��,Q]DPHOLQJ��'XXU]DPH�(QHUJLH��*URHQ�*DV�	

&RPSRVW��5HF\FOLQJ�HQ�5HJLH�RS�6WURPHQ�

1DDVW�ERYHQVWDDQGH�RSHUDWLRQHOH�EHGULMIVRQGHUGHOHQ�NHQW�+9&�KHW

EHGULMIVRQGHUGHHO�6WDI�)LQDQFL­Q��DOVPHGH�GLYHUVH�RYHUNRHSHOHQGH��VWDI�DIGHOLQJHQ�

(QNHOH�IXQFWLRQDULVVHQ�KHEEHQ�EHSHUNWH�YHUWHJHQZRRUGLJLQJVEHYRHJGKHGHQ��]RDOV

ZHHUJHJHYHQ�LQ�KHW�KDQGHOVUHJLVWHU�YDQ�GH�.DPHU�YDQ�.RRSKDQGHO��'H�GLUHFWLH�LV

YHUDQWZRRUGHOLMN�YRRU�HHQ�WUDQVSDUDQW�EHVWXXU�YDQ�GH�RQGHUQHPLQJ��'H�GRHOVWHOOLQJ

GDDUYDQ�LV�GDW�DOOH�EHODQJKHEEHQGHQ�HHQ�GXLGHOLMN�LQ]LFKW�KHEEHQ�LQ�GH�EHVOLVVLQJHQ

HQ�EHVOXLWYRUPLQJVSURFHGXUHV�YDQ�GH�RQGHUQHPLQJ�

'H�YHUDQWZRRUGHOLMNKHGHQ�HQ�EHYRHJGKHGHQ�YDQ�GH�GLUHFWLH�OLJJHQ�YDVW�LQ�GH

VWDWXWHQ�YDQ�19�+9&��+HW�ÍUHJOHPHQW�JRHGNHXULQJVYHUHLVWHQ�19�+9&Î�JHHIW�HHQ

RYHU]LFKW�YDQ�GH�EHVWXXUVEHVOXLWHQ�GLH�RS�JURQG�YDQ�DUWLNHO����YDQ�GH�VWDWXWHQ�HQ

QDGHUH�EHSDOLQJHQ�JRHGNHXULQJ�EHKRHYHQ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�HQ�GH

DOJHPHQH�YHUJDGHULQJ�

'H�GLUHFWLH�ULFKW�]LFK�RS�GH�FRQWLQX±WHLW�YDQ�GH�YHQQRRWVFKDS�HQ�GH�PHW�KDDU

YHUERQGHQ�RQGHUQHPLQJ�HQ�VWUHHIW��XLWJDDQGH�YDQ�GH�PLVVLH�HQ�YLVLH�YDQ�+9&��QDDU

GXXU]DPH�ODQJH�WHUPLMQ�ZDDUGH�FUHDWLH��RQGHU�DIZHJLQJ�YDQ�GH�GDDUWRH�LQ

DDQPHUNLQJ�NRPHQGH�EHODQJHQ�YDQ�GH�VWDNHKROGHUV�

'H�GLUHFWLH�ERUJW�GDW�JHHQ�EHVOXLWHQ�ZRUGHQ�JHQRPHQ�GLH�YDQZHJH�HHQ��SRWHQWLHHO�

�LQ�GLUHFW�SHUVRRQOLMN�EHODQJ�YDQ�GH�GLUHFWLH�RI�GH�UDDG�YDQ�FRPPLVVDULVVHQ

WHJHQVWULMGLJ�]LMQ�PHW�KHW�EHODQJ�YDQ�+9&�

'H�VWDWXWDLU�EHVWXXUGHU�JHHIW�OHLGLQJ�DDQ�KHW�GLUHFWLHWHDP��'LW�WHDP�EHVWDDW�XLW�]HV

SHUVRQHQ��ZDDUYDQ�WZHH�YURXZHQ��'H]H�VDPHQVWHOOLQJ�JHHIW�LQYXOOLQJ�DDQ�KHW�VWUHYHQ

GDW�GLW�WHDP�EHVWDDW�XLW�WHQPLQVWH�����YURXZHQ�HQ�����PDQQHQ��%LM�ZHUYLQJ�HQ

VHOHFWLH�YDQ�SHUVRQHQ�YRRU�IXQFWLHV�ELQQHQ�GLW�WHDP�ZRUGW�DDQ�GLW�VWUHHIFLMIHU��QDDVW

RYHULJH�VHOHFWLHFULWHULD��HHQ�EHODQJULMNH�URO�WH�JHYHQ��YDQXLW�KHW�SHUVSHFWLHI�GDW�HHQ

HYHQZLFKWLJH�VDPHQVWHOOLQJ�YDQ�GLW�WHDP�ELMGUDDJW�DDQ�GH�NZDOLWHLW�YDQ�GH

RUJDQLVDWLH��'H�VHFUHWDULV�YDQ�GH�RQGHUQHPLQJ�]LHW�HURS�WRH�GDW�GH�MXLVWH�SURFHGXUHV

ZRUGHQ�JHYROJG�HQ�GDW�LQ�RYHUHHQVWHPPLQJ�ZRUGW�JHKDQGHOG�PHW�GH�ZHWWHOLMNH�HQ

VWDWXWDLUH�YHUSOLFKWLQJHQ�YDQ�GH�GLUHFWLH��'LW�EHOHLG�LV�LQ������QDJHOHHIG�

�5�D�D�G���Y�D�Q���&�R�P�P�L�V�V�D�U�L�V�V�H�Q

'H�UDDG�YDQ�FRPPLVVDULVVHQ�KHHIW�RQGHU�PHHU�WRW�WDDN�WRH]LFKW�WH�KRXGHQ�RS�KHW

EHOHLG�YDQ�GH�GLUHFWLH�HQ�RS�GH�DOJHPHQH�JDQJ�YDQ�]DNHQ�LQ�GH�RQGHUQHPLQJ��YHUGHU

VWDDW�GH�UDDG�GH�GLUHFWLH�WHU]LMGH�PHW�UDDG��'H�UDDG�YDQ�FRPPLVVDULVVHQ�ULFKW�]LFK�ELM

GH�YHUYXOOLQJ�YDQ�]LMQ�WDDN�RS�GH�ODQJH�WHUPLMQ�ZDDUGH�FUHDWLH�YDQ�GH�RQGHUQHPLQJ
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HQ�ZHHJW�GDDUWRH�GH�LQ�DDQPHUNLQJ�NRPHQGH�EHODQJHQ�YDQ�ELM�GH�YHQQRRWVFKDS

EHWURNNHQHQ�DI��'H�GLUHFWLH�YHUVFKDIW�WLMGLJ�DOOH�LQIRUPDWLH�HQ�PLGGHOHQ�DDQ�GH�UDDG

YDQ�FRPPLVVDULVVHQ�GLH�QRGLJ�]LMQ�YRRU�HHQ�JRHGH�WDDNXLWRHIHQLQJ�

'H�YHUDQWZRRUGHOLMNKHGHQ��WDNHQ�HQ�ZHUNZLM]H�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�]LMQ

YDVWJHOHJG�LQ�GH�VWDWXWHQ�YDQ�+9&��'H�UDDG�KRXGW�GDDUQDDVW�UHNHQLQJ�PHW�GH

UHOHYDQWH�EHSDOLQJHQ�LQ�GH�FRUSRUDWH�JRYHUQDQFH�FRGH��'H�YHUDQWZRRUGHOLMNKHLG�YRRU

GH�MXLVWH�XLWYRHULQJ�YDQ�]LMQ�WDNHQ�EHUXVW�ELM�GH�UDDG�DOV�JHKHHO��'H�OHGHQ�YDQ�GH�UDDG

YDQ�FRPPLVVDULVVHQ�NXQQHQ�WHQ�RS]LFKWH�YDQ�GH�GLUHFWLH�LQ�RQDIKDQNHOLMNKHLG

VWDQGSXQWHQ�LQQHPHQ��/HGHQ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�RHIHQHQ�KXQ�WDDN�XLW

]RQGHU�PDQGDDW�HQ�RQDIKDQNHOLMN�YDQ�HQLJ�EHODQJ�LQ�KHW�EHGULMI��'H�UDDG�YDQ

FRPPLVVDULVVHQ�EHVSUHHNW�WHQ�PLQVWH�HHQPDDO�SHU�MDDU�KHW�IXQFWLRQHUHQ�YDQ�GH

GLUHFWLH�

'H�OHGHQ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�ZRUGHQ��KHU�EHQRHPG�GRRU�GH�DOJHPHQH

YHUJDGHULQJ��RS�YRRUGUDFKW�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ��PHW�LQDFKWQHPLQJ�YDQ

GH�SUR í HOVFKHWV��]LH�XLWOHJ�KLHUQD��HQ�LQ�VDPHQVSUDDN�PHW�HHQ�GDDUWRH�LQJHVWHOGH

DDQGHHOKRXGHUVFRPPLVVLH��'H�FHQWUDOH�RQGHUQHPLQJVUDDG�KHHIW�HHQ�YHUVWHUNW�UHFKW

YDQ�DDQEHYHOLQJ�YRRU�««Q�OLG�YDQ�GH�UDDG��'H�UDDG�YDQ�FRPPLVVDULVVHQ�KHHIW�HHQ

SUR í HO�YDQ�]LMQ�RPYDQJ�HQ�VDPHQVWHOOLQJ�RSJHVWHOG��GDDUELM�UHNHQLQJ�KRXGHQG�PHW

GH�DDUG�HQ�GH�DFWLYLWHLWHQ�YDQ�GH�RQGHUQHPLQJ�HQ�GH�JHZHQVWH�GHVNXQGLJKHLG�HQ

DFKWHUJURQG�YDQ�]LMQ�OHGHQ��'H�UDDG�YDQ�FRPPLVVDULVVHQ�VWUHHIW�QDDU�HHQ�GLYHUVH

VDPHQVWHOOLQJ��RQGHU�PHHU�PHW�EHWUHNNLQJ�WRW�JHVODFKW��OHHIWLMG�HQ�DFKWHU�JURQG��'H

UDDG�NHQW�RYHUHHQNRPVWLJ�]LMQ�SUR í HOVFKHWV�YLMI�OHGHQ��'H�UDDG�HYDOXHHUW�SHULRGLHN

KHW�SUR í HO�HQ�EHVSUHHNW�KHW�SUR í HO�PHW�GH�DOJHPHQH�YHUJDGHULQJ��$OOH�OHGHQ�YDQ�GH

UDDG�YDQ�FRPPLVVDULVVHQ�]LMQ�RQDIKDQNHOLMN�LQ�GH�]LQ�YDQ�GH�FRUSRUDWH�JRYHUQDQFH

FRGH�

/HGHQ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�NXQQHQ�YRRU�WZHH�WHUPLMQHQ�YDQ�YLHU�MDDU

ZRUGHQ�EHQRHPG��'DDUQD�LV�KHUEHQRHPLQJ�YRRU�PD[LPDDO�WZHH�WHUPLMQHQ�YDQ�WZHH

MDDU�PRJHOLMN��+HUEHQRHPLQJ�YRRU�HHQ�GHUGH�WHUPLMQ�ZRUGW�GRRU�GH�UDDG�LQ�]LMQ

YHUVODJ�JHPRWLYHHUG��%LM�KHUEHQRHPLQJ�ZRUGW�UHNHQLQJ�JHKRXGHQ�PHW�GH�ZLM]H

ZDDURS�KHW�OLG�]LMQ�KDDU�WDDN�KHHIW�YHUYXOG�LQ�GH�YRRUELMH�SHULRGH�

�9�R�R�U�]�L�W�W�H�U

'H�YRRU]LWWHU�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�VWHOW�GH�DJHQGD�YDVW�HQ�]LW�GH

YHUJDGHULQJHQ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�YRRU��+LM�LV�YHUDQWZRRUGHOLMN�YRRU�KHW

QDDU�EHKRUHQ�IXQFWLRQHUHQ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�HQ�YDQ�]LMQ�FRPPLVVLHV�

'H�YRRU]LWWHU�LQLWLHHUW�GH�EHRRUGHOLQJ�YDQ�KHW�IXQFWLRQHUHQ�YDQ�GH�UDDG�YDQ

FRPPLVVDULVVHQ�HQ�GH�GLUHFWLH�YROJHQV�GH�FRUSRUDWH�JRYHUQDQFH�FRGH��,Q�OLMQ

GDDUPHH�NDQ�GH�YRRU]LWWHU�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�JHHQ�YRRUPDOLJ�OLG�YDQ

GH�GLUHFWLH�]LMQ�

�&�R�P�P�L�V�V�L�H�V���Y�D�Q���G�H���U�D�D�G���Y�D�Q���F�R�P�P�L�V�V�D�U�L�V�V�H�Q

'H�UDDG�YDQ�FRPPLVVDULVVHQ�KHHIW�HHQ�$XGLWFRPPLVVLH�HQ�HHQ��JHFRPELQHHUGH�

6HOHFWLH�HQ�EHQRHPLQJVFRPPLVVLH�HQ�5HPXQHUDWLHFRPPLVVLH�LQJHVWHOG�

�$�X�G�L�W�F�R�P�P�L�V�V�L�H

'H�$XGLWFRPPLVVLH�YRHUW�KDDU�WDNHQ�XLW�YROJHQV�KHW�UHJOHPHQW�]RDOV�GDW�GRRU�GH�UDDG

YDQ�FRPPLVVDULVVHQ�YROJHQV�GH�YRRUVFKULIWHQ�YDQ�GH�*RYHUQDQFH�&RGH�LV

YDVWJHVWHOG��$OOH�OHGHQ�YDQ�GH�DXGLWFRPPLVVLH�]LMQ�RQDIKDQNHOLMN�LQ�GH�]LQ�YDQ�GH]H

&RGH��'H�DXGLWFRPPLVVLH�DGYLVHHUW�GH�UDDG�YDQ�FRPPLVVDULVVHQ�HQ�EHUHLGW�GH�EHVOXLW

YRUPLQJ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�YRRU�PHW�KHW�RRJ�RS�KHW�WRH]LFKW�RS�GH

LQWHJULWHLW�HQ�NZDOLWHLW�YDQ�GH� í QDQFL­OH�YHUVODJJHYLQJ�YDQ�+9&�HQ�RS�GH��EHRRUGHOLQJ

YDQ�GH��H ì HFWLYLWHLW�YDQ�GH�LQWHUQH�ULVLFREHKHHUVLQJV��HQ�FRQWUROHV\VWHPHQ�YDQ�+9&�
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'H�$XGLWFRPPLVVLH�RYHUOHJW�WHQ�PLQVWH�WZHH�NHHU�SHU�MDDU�RI�]R�YDDN�DOV�]LM�GLW

QRRG]DNHOLMN�DFKW��HQ�LQ�LHGHU�JHYDO�HHQPDDO�SHU�MDDU��EXLWHQ�DDQZH]LJKHLG�YDQ�GH

GLUHFWLH��PHW�GH�H[WHUQH�DFFRXQWDQW�

�6�H�O�H�F�W�L�H���H�Q���E�H�Q�R�H�P�L�Q�J�V�F�R�P�P�L�V�V�L�H���H�Q���5�H�P�X�Q�H�U�D�W�L�H�F�R�P�P�L�V�V�L�H

'H�OHGHQ�YDQ�GH�6HOHFWLH�HQ�EHQRHPLQJVFRPPLVVLH�HQ�5HPXQHUDWLHFRPPLVVLH

YRUPHQ�HHQ�SHUVRQHOH�XQLH��'H�5HPXQHUDWLHFRPPLVVLH�DGYLVHHUW�GH�UDDG�RYHU�GH

EH]ROGLJLQJ�YDQ�GH�GLUHFWLH��LQ�OLMQ�PHW�KHW�EH]ROGLJLQJVEHOHLG�]RDOV�YDVWJHVWHOG�GRRU

GH�DOJHPHQH�YHUJDGHULQJ�YDQ�DDQGHHOKRXGHUV��'H�6HOHFWLH�HQ�

EHQRHPLQJVFRPPLVVLH�VWHOW�GH�VHOHFWLHFULWHULD�HQ�EHQRHPLQJVSURFHGXUHV�RS�LQ]DNH

GH�EHQRHPLQJ�YDQ�FRPPLVVDULVVHQ�HQ�GH�GLUHFWLH��=LM�EHRRUGHHOW�SHULRGLHN�GH

RPYDQJ�HQ�VDPHQVWHOOLQJ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�HQ�VWHOW�DDQ�KHQ�HHQ

SUR í HOVFKHWV�YRRU�KHW�RUJDDQ�YRRU��2RN�LV�]LM�YHUDQWZRRUGHOLMN�YRRU�KHW�SURFHV�YRRU

GH�SHULRGLHNH�EHRRUGHOLQJ�YDQ�KHW�IXQFWLRQHUHQ�YDQ�GH�LQGLYLGXHOH�OHGHQ�YDQ�GH�UDDG

YDQ�FRPPLVVDULVVHQ�HQ�GRHW�]LM�YRRUVWHOOHQ�YRRU��KHU�EHQRHPLQJ�YDQ�OHGHQ�YDQ�GH

UDDG�YDQ�FRPPLVVDULVVHQ�

�7�H�J�H�Q�V�W�U�L�M�G�L�J�H���E�H�O�D�Q�J�H�Q

(ONH�YRUP�YDQ�EHODQJHQYHUVWUHQJHOLQJ�WXVVHQ�GH�YHQQRRWVFKDS�HQ�KDDU�EHVWXXUGHUV

RI�FRPPLVVDULVVHQ�ZRUGW�YHUPHGHQ��2P�WH�YHUPLMGHQ�GDW�EHODQJHQYHUVWUHQJHOLQJ

SODDWV�YLQGW��ZRUGHQ�DGHTXDWH�PDDWUHJHOHQ�JHWUR ì HQ��'H�UDDG�YDQ�FRPPLVVDULVVHQ

LV�YHUDQWZRRUGHOLMN�YRRU�GH�EHVOXLWYRUPLQJ�RYHU�GH�RPJDQJ�PHW

EHODQJHQYHUVWUHQJHOLQJ�ELM�EHVWXXUGHUV��FRPPLVVDULVVHQ�HQ�DDQGHHOKRXGHUV�LQ

UHODWLH�WRW�GH�YHQQRRWVFKDS��LQ�OLMQ�PHW�GH�EHVW�SUDFWLFHV�RYHUHHQNRPVWLJ�GH

FRUSRUDWH�JRYHUQDQFH�FRGH�WHQ�DDQ]LHQ�YDQ�SRWHQWL­OH�EHODQJHQYHUVWUHQJHOLQJ�b

(HQ�OLG�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�PHOGW�HHQ�SRWHQWLHHO�WHJHQVWULMGLJ�EHODQJ�LQ

UHODWLH�WRW�+9&��RQYHUZLMOG�DDQ�GH�YRRU]LWWHU�YDQ�GH�5DDG��$OV�KHW�GH�YRRU]LWWHU

EHWUHIW��GLHQW�GH�YRRU]LWWHU�GDW�RQYHUZLMOG�WH�PHOGHQ�DDQ�GH�YLFHYRRU]LWWHU�

�%�H�O�R�Q�L�Q�J

9RRU�GH�OHGHQ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�JHOGW�HHQ�YHUJRHGLQJVUHJHOLQJ�GLH

GRRU�GH�DOJHPHQH�YHUJDGHULQJ�LV�YDVWJHVWHOG�HQ�GLH�SDVW�ELQQHQ�KHW�UDDPZHUN�YDQ

GH�:17��'H�YHQQRRWVFKDS�YHUVWUHNW�DDQ�OHGHQ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�JHHQ

OHQLQJHQ�RI�JDUDQWLHV�b

�(�[�W�H�U�Q�H���D�F�F�R�X�Q�W�D�Q�W

'H�H[WHUQH�DFFRXQWDQW�ZRUGW�EHQRHPG�GRRU�GH�DOJHPHQH�YHUJDGHULQJ�YDQ

DDQGHHOKRXGHUV��'H�H[WHUQH�DFFRXQWDQW�UDSSRUWHHUW�PHW�EHWUHNNLQJ�WRW�KHW�GRRU

KDDU�JHGDQH�RQGHU]RHN�DDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�HQ�GH�GLUHFWLH�HQ�JHHIW�GH

XLWVODJ�YDQ�KDDU�RQGHU]RHN�ZHHU�LQ�HHQ�YHUNODULQJ�RPWUHQW�GH�JHWURXZKHLG�YDQ�GH

MDDUUHNHQLQJ��'H�$XGLWFRPPLVVLH�LV�GLUHFW�YHUDQWZRRUGHOLMN�YRRU�KHW�WRH]LFKW�RS�KHW

ZHUN�YDQ�GH�H[WHUQH�DFFRXQWDQW��0LQLPDDO�HHQPDDO�SHU�MDDU�EUHQJW�GH

$XGLWFRPPLVVLH�VDPHQ�PHW�GH�GLUHFWLH�YHUVODJ�XLW�DDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ

RYHU�RQWZLNNHOLQJHQ�URQG�GH�H[WHUQH�DFFRXQWDQW��LQ�KHW�ELM]RQGHU�GH

RQDIKDQNHOLMNKHLG�

7HQ�PLQVWH�HHQPDDO�SHU�YLHU�MDDU�PDDNW�GH�$XGLWFRPPLVVLH�VDPHQ�PHW�GH�GLUHFWLH

HHQ�JURQGLJH�EHRRUGHOLQJ�YDQ�KHW�IXQFWLRQHUHQ�YDQ�GH�H[WHUQH�DFFRXQWDQW�

'H�FRQFOXVLHV�KLHUYDQ�ZRUGHQ�DDQ�GH�DOJHPHQH�YHUJDGHULQJ�YDQ�DDQGHHOKRXGHUV�HQ

GH�UDDG�YDQ�FRPPLVVDULVVHQ�PHHJHGHHOG��'H�H[WHUQH�DFFRXQWDQW�ZRRQW�GH

YHUJDGHULQJHQ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�ELM�ZDDULQ�KHW�YHUVODJ�YDQ�GH�H[WHUQH

DFFRXQWDQW�RYHU�GH�FRQWUROH�YDQ�GH�MDDUUHNHQLQJ�ZRUGW�EHVSURNHQ�HQ�ZDDULQ�GH

YDVWVWHOOLQJ�YDQ�GH�MDDUUHNHQLQJ�ZRUGW�EHKDQGHOG�
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�9�H�U�V�O�D�J���Y�D�Q���G�H���U�D�D�G���Y�D�Q���F�R�P�P�L�V�V�D�U�L�V�V�H�Q

+HW�EHVWXXU�LV�YHUDQWZRRUGHOLMN�YRRU�GH�FRQWLQX±WHLW�YDQ�GH�YHQQRRWVFKDS�HQ�GH

GDDUPHH�YHUERQGHQ�RQGHUQHPLQJ��HQ�YRRU�GDDUPHH�FUH­UHQ�YDQ�GXXU]DPH

ODQJHWHUPLMQZDDUGH��+HW�EHVWXXU�LQYHVWHHUW�KLHUYRRU�LQ�NOLPDDW�HQ�FLUFXODULWHLW�WHQ

EHKRHYH�YDQ�GH�DDQGHHOKRXGHQGH�JHPHHQWHQ�HQ�ZDWHUVFKDSSHQ��DOVPHGH�KXQ

LQZRQHUV��'DDUELM�ZRUGHQ�DOOH�LQ�DDQPHUNLQJ�NRPHQGH�EHODQJHQ�DIJHZRJHQ��'H�UDDG

YDQ�FRPPLVVDULVVHQ�KRXGW�WRH]LFKW�HQ�JHHIW�KHW�EHVWXXU�ZDDU�QRGLJ�DGYLHV��2RN

IXQJHHUW�GH�UDDG�DOV�ZHUNJHYHU�YDQ�GH�GLUHFWLH��'H�UDDG�NHQW�HHQ�UHJOHPHQW�GDW

RQGHU�PHHU�]LMQ�ZHUNZLM]H��WDNHQ��EHVOXLWYRUPLQJ�HQ�EHYRHJGKHGHQ�UHJHOW�

�6�D�P�H�Q�V�W�H�O�O�L�Q�J

'H�UDDG�LV�VDPHQJHVWHOG�YROJHQV�]LMQ�SUR í HOVFKHWV�HQ�KHHIW�HHQ�RPYDQJ�YDQ�YLMI

OHGHQ��'H�SUR í HOVFKHWV�LV�DIJHVWHPG�PHW�GH�DDQGHHOKRXGHUV�HQ�JHHIW�GH

FRPSHWHQWLHV�ZDDURYHU�GH�OHGHQ�JH]DPHQOLMN�HQ�LQGLYLGXHHO�GLHQHQ�WH�EHVFKLNNHQ�

'H]H�KHEEHQ�EHWUHNNLQJ�RS�GH�YRRU�+9&�UHOHYDQWH�DVSHFWHQ�YDQ�KHW�EHGULMI�

'DDUQDDVW�GLHQW�HONH�FRPPLVVDULV�LQGLYLGXHHO�WH�EHVFKLNNHQ�RYHU�YRRU�KHP�RI�KDDU

VSHFL í HN�YHUHLVWH�NHQQLV�HQ�HUYDULQJ�RP�GH�EHGULMIVYRHULQJ��GH� í QDQFL­OH�HQ

RQGHUQHPLQJVUHVXOWDWHQ�YDQ�+9&�HQ�GH�PDDWVFKDSSHOLMN�FRQWH[W�ZDDULQ�+9&

RSHUHHUW�WH�NXQQHQ�RYHU]LHQ��(ONH�FRPPLVVDULV�GLHQW�RYHU�HHQ�]RGDQLJH

SHUVRRQOLMNKHLG�WH�EHVFKLNNHQ�GDW�GH�URO�YDQ�WRH]LFKWKRXGHU�HQ�WHDPOLG�DGHTXDDW

ZRUGW�YHUYXOG�

9RRU�GH�VDPHQVWHOOLQJ�YDQ�GH�UDDG�YRUPW�RRN�GLYHUVLWHLW��PHW�QDPH�WHQ�DDQ]LHQ�YDQ

JHVODFKW�HQ�DFKWHUJURQG��HHQ�EHODQJULMN�FULWHULXP��'LW�OHLGW�WRW�HHQ�EUHGHU

SHUVSHFWLHI��ZDW�ELMGUDDJW�DDQ�GH�NZDOLWHLW�YDQ�GH�UROYHUYXOOLQJ��'H�UDDG�NHQW

PRPHQWHHO�GULH�PDQQHOLMNH�HQ�WZHH�YURXZHOLMNH�OHGHQ�HQ�EHVFKLNW�PHW�KHQ�RYHU

UXLPH�EHVWXXUOLMNH��SROLWLHNH��PDDWVFKDSSHOLMNH�� í QDQFL­OH��WHFKQLVFKH�HQ

PDUNWDFKWHUJURQG�

'H�UDDG�LV�]RGDQLJ�VDPHQJHVWHOG�GDW�GH�OHGHQ�WHQ�RS]LFKWH�YDQ�HONDDU��KHW�EHVWXXU

HQ�ZHON�GHHOEHODQJ�GDQ�RRN�RQDIKDQNHOLMN�HQ�NULWLVFK�NXQQHQ�RSHUHUHQ�

�%�H�Q�R�H�P�L�Q�J���H�Q���D�Q�G�H�U�H���Z�L�M�]�L�J�L�Q�J�H�Q

'H�$OJHPHQH�9HUJDGHULQJ�KHHIW�RS�YRRUGUDFKW�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�RS

���PHL������PHYURXZ�-���-DQWLQH��.ULHQV�HQ�GH�KHHU�GUV��5�(�-���5XXG��%RV�SHU

YRRUQRHPGH�GDWXP�KHUEHQRHPG�YRRU�HHQ�WZHHGH�WHUPLMQ��HQ�GH�KHHU�LU��)�-���)UDQV�

)¸OOLQJV�SHU����GHFHPEHU������YRRU�HHQ�GHUGH�WHUPLMQ�YDQ�WZHH�MDDU�

/DDWVWJHQRHPGH�KHUEHQRHPLQJ�ELHGW�GH�UDDG�YROGRHQGH�WLMG�YRRU�KHW�VHOHFWHUHQ�YDQ

HHQ�JHNZDOL í FHHUGH�NDQGLGDDW�WHU�RSYROJLQJ�YDQ�GH�KHHU�)¸OOLQJV�

�3�H�U�P�D�Q�H�Q�W�H���H�G�X�F�D�W�L�H

$OV�RQGHUGHHO�YDQ�GH�SHUPDQHQWH�HGXFDWLH�YDQ�GH�UDDG��ZRUGHQ�YHUVFKLOOHQGH

RQGHUZHUSHQ�GLHSJDDQG�EHVWXGHHUG�HQ�JHZRJHQ��PHW�DOV�GRHO�EHWHU�LQ]LFKW�WH

YHUNULMJHQ�LQ�GH�EHODQJULMNVWH�XLWGDJLQJHQ�YRRU�+9&��,HGHU�MDDU�ZRUGHQ�GH�SUHVWDWLHV

HQ�VWUDWHJLH�WHQ�DDQ]LHQ�YDQ�HHQ�RI�PHHU�GHHODFWLYLWHLWHQ�RQGHU�GH�ORHS�JHQRPHQ�YLD

HHQ�]RJHQDDPGH�
GHHS�GLYH
��+HW�DIJHORSHQ�MDDU�ODJ�GH�IRFXV�RS�GH�KHULMNLQJ�YDQ�GH

VWUDWHJLH�HQ�GH� í QDQFL­OH�H ì HFWHQ�KLHUYDQ�RS�ODQJH�WHUPLMQ�ELM�PHH�HQ

WHJHQZLQGVFHQDULRÎV��PHW�QDPH�WHQ�DDQ]LHQ�YDQ�GH�DFWLYLWHLWHQ�(QHUJLH�XLW�$IYDO�HQ

'XXU]DPH�(QHUJLH��GLH�LQ�GLW�NDGHU�YDQXLW� í QDQFLHHO�SHUVSHFWLHI�KHW�PHHVW�UHOHYDQW

]LMQ��9RRU�GH�GRRUUHNHQLQJ�YDQ�GH�YHUVFKLOOHQGH�VFHQDULRÎV�LV�JHEUXLN�JHPDDNW�YDQ

í QDQFL­OH�PRGHOOHQ��GLH�H[WHUQ�]LMQ�JHWRHWVW��'H�YHUVFKLOOHQGH�VFHQDULRÎV�HQ�KXQ

XLWJDQJVSXQWHQ��GH� í QDQFL­OH�PRGHOOHQ�GLH�KLHURS�]LMQ�WRHJHSDVW�HQ�GH�XLWNRPVWHQ

]LMQ�LQWHQVLHI�GRRU�GH�UDDG�EHVSURNHQ�



��

�(�Y�D�O�X�D�W�L�H

'H�UDDG�YRHUW�DDQ�KHW�EHJLQ�YDQ�HON�NDOHQGHUMDDU�HHQ��]HOI��HYDOXDWLH�XLW��'H�UDDG�EOLNW

GDDUELM�WHUXJ�RS�]LMQ�HLJHQ�IXQFWLRQHUHQ�HQ�GDW�YDQ�GH�FRPPLVVLHV�HQ�LQGLYLGXHOH

OHGHQ��DOVPHGH�RS�GH�LQWHUDFWLH�RQGHUOLQJ�HQ�PHW�GH�GLUHFWLH��2RN�GH�NZDOLWHLW�YDQ�GH

PDQDJHPHQWLQIRUPDWLH�HQ�KHW�IXQFWLRQHUHQ�YDQ�KHW�GLUHFWLHWHDP�HQ�GH�LQGLYLGXHOH

OHGHQ�ZRUGHQ�GDDUELM�JH­YDOXHHUG�

9RRU�GH�HYDOXDWLH�YDQ�]LMQ�IXQFWLRQHUHQ�LQ������]DO�GH�UDDG�JHEUXLN�PDNHQ�YDQ

H[WHUQH�GHVNXQGLJKHLG�

'H�UHODWLH�WXVVHQ�GH�UDDG�HQ�GH�GLUHFWLH�LV�SURIHVVLRQHHO�HQ�JRHG��'H

LQIRUPDWLHYRRU]LHQLQJ�LV�JRHG�HQ�GH�UDDG�ZRUGW�WLMGLJ�HQ�RS�DGHTXDWH�ZLM]H�ELM

FRPSOH[H�HQ�LQJULMSHQGH�RQWZLNNHOLQJHQ�EHWURNNHQ�

2RN�NRPHQ�FRQFUHWH�GLOHPPDÎV�DDQ�GH�RUGH��'H�GLUHFWLH�KHHIW�DGHTXDDW

JHIXQFWLRQHHUG�HQ�YRHUW�]LMQ�WDNHQ�JRHG�XLW��'H�UDDG�KHHIW�YHUWURXZHQ�LQ�GH�GLUHFWLH

HQ�GH�RQGHUOLQJH�SURIHVVLRQHOH�YHUVWDQGKRXGLQJ�LV�JRHG��=RZHO�GH�UDDG�DOV�GH

GLUHFWLH�]LMQ�UROYDVW�LQ�KHW�XLWRHIHQHQ�YDQ�KXQ�WDNHQ�

�&�X�O�W�X�X�U

'H�FXOWXXU�ELQQHQ�HHQ�RUJDQLVDWLH�KHHIW�JURWH�LQYORHG�RS�KHW�VXFFHV�YDQ�HHQ�EHGULMI�

+9&�KHHIW�HHQ�RQGHUQHPHQGH�FXOWXXU��'H�UDDG�VWHOW�YDVW�GDW�GH�PHGHZHUNHUV�PHW

ZLH�ZRUGW�JHVSURNHQ�]LFK�HUYDQ�EHZXVW�]LMQ�GDW�]LM�ZHUNHQ�YRRU�HHQ�SXEOLHN�EHGULMI

GDW�WRW�GRHO�KHHIW�GH�SXEOLHNH�]DDN�WH�GLHQHQ��'H�GLUHFWLH�LV�GXLGHOLMN�LQ�KHW�VWHOOHQ�YDQ

GRHOHQ�HQ�GH í QLHHUW�HQ�JHHIW�VWXULQJ�DDQ�GH�QRUPHQ�HQ�ZDDUGHQ�ELQQHQ�GH

RUJDQLVDWLH��'H]H�XLWHQ�]LFK�RRN�LQ�GH�ZLM]H�ZDDURS�GH�RSHUDWLRQHOH�DFWLYLWHLWHQ

SODDWVYLQGHQ��'H�VHOHFWLH�HQ�EHQRHPLQJV��HQ�UHPXQHUDWLHFRPPLVVLH�VSUHHNW�MDDUOLMNV

LQGLYLGXHHO�PHW�DOOH�OHGHQ�YDQ�KHW�GLUHFWLHWHDP�RYHU�KHW�IXQFWLRQHUHQ�YDQ�KHW�WHDP�

GH�ORSHQGH�RQWZLNNHOLQJHQ��GH�HYHQWXHOH�NQHOSXQWHQ�GLH�]LMQ�RSJHWUHGHQ�HQ�GH

PDQLHU�ZDDURS�GH]H�ZRUGHQ�RSJHORVW��9HUGHU�EH]RHNW�GH�UDDG�WHQPLQVWH�HHQ�NHHU

SHU�MDDU�HHQ�EHGULMIVORFDWLH�YRRU�HHQ�LQKRXGHOLMNH�YHUGLHSLQJ�DDQ�GH�KDQG�YDQ

LQIRUPDWLHRYHUGUDFKW�GRRU�KLHUELM�EHWURNNHQ�PHGHZHUNHUV��7LMGHQV�GH�MDDUOLMNVH

YHUJDGHULQJ�YDQ�UXLP�WZHH�GDJGHOHQ�RYHU�HHQ�DFWXHHO�NHUQWKHPD�]LMQ�HHQ�DDQWDO

PHGHZHUNHUV�EHWURNNHQ�GLH�JHHQ�OLG�]LMQ�YDQ�KHW�GLUHFWLHWHDP��2RN�LV�HU�SHULRGLHN

FRQWDFW�PHW�GH�FHQWUDOH�RQGHUQHPLQJVUDDG��2S�GH]H�ZLM]H�NULMJW�GH�UDDG�HHQ�GLHSHU

LQ]LFKW�LQ�KHW�IXQFWLRQHUHQ�YDQ�+9&�

�7�H�U�X�J�E�O�L�N����������

�9�H�U�J�D�G�H�U�L�Q�J�H�Q

,Q������YRQGHQ�]HYHQ�UHJXOLHUH�YHUJDGHULQJHQ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ

SODDWV��2S�««Q�XLW]RQGHULQJ�QD��]LMQ�GH]H�YHUJDGHULQJHQ�YROWDOOLJ�ELMJHZRRQG��+HW

GHHOQDPHSHUFHQWDJH�ODJ�GDDUPHH�RS������2RN�KHW�GLUHFWLHWHDP�ZRRQGH�GH]H

YHUJDGHULQJHQ�ELM��$QGHUH�OHGHQ�YDQ�KHW�PDQDJHPHQW�ZHUGHQ�RS�JHSDVWH�PRPHQWHQ

XLWJHQRGLJG�RP�HHQ�JRHGH�LQIRUPDWLHYRRU]LHQLQJ�WH�ERUJHQ��'DDUQDDVW�KHHIW�GH�UDDG

HQNHOH�NHUHQ�LQ�EHVORWHQKHLG�YHUJDGHUG�RYHU�UDSSRUWDJHV�YDQXLW�GH�VHOHFWLH�HQ�

EHQRHPLQJV��HQ�UHPXQHUDWLHFRPPLVVLH��2RN�YRQG�GH�MDDUOLMNVH�WKHPDYHUJDGHULQJ

SODDWV��'H�YRRU]LWWHU�YDQ�GH�UDDG�VSUDN�GDDUQDDVW�JHUHJHOG�PHW�GH�DOJHPHHQ

GLUHFWHXU�RYHU�GH�YRRUWJDQJ�HQ�RYHU�DFWXHOH�RQWZLNNHOLQJHQ��,Q�KHW�YHUVODJMDDU�]LMQ

JHHQ�RQGHUZHUSHQ�QDDU�YRUHQ�JHNRPHQ�ZDDUELM�VSUDNH�ZDV�YDQ�HHQ�WHJHQVWULMGLJ

EHODQJ��'H�H[WHUQH�DFFRXQWDQW�QDP�GHHO�DDQ�GH�YHUJDGHULQJ�YDQ�GH�UDDG�RS���

PDDUW�������ZDDUYRRU�GH�YDVWVWHOOLQJ�YDQ�GH�MDDUVWXNNHQ�HQ�GH�EHVSUHNLQJ�YDQ�GH

DFFRXQWDQWVUDSSRUWDJH�ZDV�JHDJHQGHHUG�

7LMGHQV�GH�YHUJDGHULQJHQ�YDQ�GH�UDDG�YRQG�UDSSRUWDJH�HQ�DGYLHV�SODDWV�YDQXLW�GH

DXGLWFRPPLVVLH�HQ�GH�VHOHFWLH�HQ�EHQRHPLQJV��HQ�UHPXQHUDWLHFRPPLVVLH�ZDQQHHU

GH]H�WXVVHQWLMGV�ELMHHQ�ZDUHQ�JHNRPHQ�



��

�7�K�H�P�D�à�V

'H�UDDG�KDQWHHUW�HHQ�MDDUDJHQGD�YRRU�DJHQGDSXQWHQ�GLH�UHOHYDQW�]LMQ�RP�SHULRGLHN

WH�EHKDQGHOHQ��'H]H�SXQWHQ�EHWUH ì HQ�RQGHU�PHHU�KHW�MDDUSODQ�HQ� í QDQFLHULQJVSODQ�

GH�VWUDWHJLH�YDQ�KHW�EHGULMI�HQ�GH�XLWYRHULQJ�GDDUYDQ��KHW�MDDUYHUVODJ��DOVPHGH�GH

RUJDQLVDWLHRQWZLNNHOLQJ�HQ�ULVLFREHKHHUVLQJ��'DDUQDDVW�ZRUGHQ�WHU�YHUJDGHULQJ�DDQ

GH�KDQG�YDQ�PDDQGUDSSRUWDJHV�HQ�MDDUSURJQRVHV�GH�DFWXHOH�RQWZLNNHOLQJHQ�HQ�GH

YRRUWJDQJ�WHQ�DDQ]LHQ�YDQ�VSHFL í HNH�GRHOVWHOOLQJHQ��SURMHFWHQ�HQ�DFWLHSXQWHQ

EHVSURNHQ��ZRUGHQ�YHLOLJKHLGVLQFLGHQWHQ�JHDQDO\VHHUG�HQ�EHRRUGHHOG�LQ�UHODWLH�WRW

KHW�YHLOLJKHLGVEHOHLG�LQ�KHW�DOJHPHHQ��HQ�ZRUGW�GH�RQWZLNNHOLQJ�HQ�GH�DFKWHUJURQGHQ

YDQ�KHW�]LHNWHYHU]XLP�EHVSURNHQ��9HUGHU�YLQGW�RYHUHHQNRPVWLJ�GH�JHOGHQGH�UHJHOV

GRRU�GH�UDDG�EHVOXLWYRUPLQJ�SODDWV�RYHU�YRRUJHQRPHQ�GLUHFWLHEHVOXLWHQ�

,Q�KHW�ERHNMDDU�KHHIW�GH�UDDG�]LFK�PHW�QDPH�JHULFKW�RS�GH�YROJHQGH�RQGHUZHUSHQ�

9HLOLJKHLG� �+HW�HHUVWH�EHVSUHHNSXQW�YDQ�HONH�YHUJDGHULQJ�EHWUHIW�KHW�RQGHUZHUS

9HLOLJKHLG��+LHUDDQ�ZRUGW�LQGULQJHQG�DDQGDFKW�EHVWHHG��(ON�LQFLGHQW�ZRUGW

JH­YDOXHHUG�HQ��YRRU�]RYHU�YDQ�WRHSDVVLQJ��ZRUGHQ�JHQRPHQ�PDDWUHJHOHQ�RP

KHUKDOLQJ�WH�YRRUNRPHQ�EHVSURNHQ��,Q�KHW�ERHNMDDU�KHEEHQ�]LFK�JHHQ

YHLOLJKHLGVLQFLGHQWHQ�YRRUJHGDDQ�PHW�]ZDUH�FRQVHTXHQWLHV��*HJHYHQ�GH�DDUG

YDQ�KHW�ZHUN�ELM�+9&�DFKW�GH�UDDG�YHUVWHUNLQJ�YDQ�KHW�YHLOLJKHLGVEHZXVW]LMQ�YDQ

JURRW�EHODQJ�

6WUDWHJLH� �'H�UDDG�JDDW�ELM�GH�XLWRHIHQLQJ�YDQ�]LMQ�WRH]LFKWKRXGHQGH�URO�XLW�YDQ

GH�VWUDWHJLH�]RDOV�GLH�LV�JHIRUPXOHHUG�GRRU�GH�GLUHFWLH�YRRU�GH�YHUVFKLOOHQGH

DFWLYLWHLWHQ��FOXVWHUV��ELQQHQ�GH�RQGHUQHPLQJ��(QHUJLH�XLW�$IYDO��,Q]DPHOLQJ�

'XXU]DPH�(QHUJLH��5HJLH�RS�6WURPHQ��5HF\FOLQJ��DOVPHGH�*URHQ�*DV�	�&RPSRVW�

2QWZLNNHOLQJHQ�DOV�&RYLG����GH�RRUORJ�LQ�2HNUD±QH��HQ�VFKDDUVWH�RS�GH

DUEHLGVPDUNW�KHEEHQ�JHOHLG�WRW�YHUVWRULQJ�YDQ�OHYHULQJVNHWHQV�HQ�VWHUN�JHVWHJHQ

SULM]HQ��PHW�RRN�LPSDFW�RS�+9&��'H]H�RQWZLNNHOLQJHQ��WH]DPHQ�PHW�GH

RQYHUPLQGHUGH�XUJHQWLH�RP�PDDWUHJHOHQ�WH�WUH ì HQ�GLH�OHLGHQ�WRW�YHUODJLQJ�YDQ

&2 � �̂HPLVVLHV��JDYHQ�GH�GLUHFWLH�HQ�GH�UDDG�DDQOHLGLQJ�RP�PHW�DDQGHHOKRXGHUV

RSQLHXZ�KHW�JHVSUHN�WH�YRHUHQ�RYHU�GH�URO�YDQ�KHW�EHGULMI�YRRU�KHW�FROOHFWLHI�

RYHU�GH�JH]DPHQOLMNH�DPELWLHV�HQ�RYHU�GH�EHWHNHQLV�GDDUYDQ�LQ� í QDQFLHHO

RS]LFKW��'H�IRFXV�ODJ�GDDUELM�PHW�QDPH�RS�GH�DFWLYLWHLWHQ�RQWZLNNHOLQJ�HQ

OHYHULQJ�YDQ�ZDUPWH��JHVFKHLGHQ�LQ]DPHOLQJ��UHF\FOLQJ�HQ�UHVWDIYDOYHUZHUNLQJ�

'H�RQWZLNNHOLQJ�YDQ�GH�KHULMNWH�VWUDWHJLH�LV�WRW�VWDQG�JHNRPHQ�LQ�QDXZH

VDPHQVSUDDN�PHW�GH�UDDG��'H�YRRUJHQRPHQ�VWUDWHJLH��]RZHO�LQKRXGHOLMN�DOV

í QDQFLHHO��LV�YRRUJHOHJG�DDQ�HHQ�.ODQNERUGJURHS��VDPHQJHVWHOG�XLW�GH

DDQGHHOKRXGHUV��YRRU�UH î HFWLH�HQ�DGYLHV��'LW�SURFHV�KHHIW�JHOHLG�WRW�HHQ�YRRUVWHO

LQ]DNH�GH�KHULMNWH�VWUDWHJLH�GDW�PHW�HHQ�SRVLWLHI�DGYLHV�YDQ�GH�.ODQNERUGJURHS�LV

YRRUJHOHJG�DDQ�GH�DOJHPHQH�YHUJDGHULQJ�YDQ�PHL�������$OOH�DDQGHHOKRXGHUV

KHEEHQ�KLHURS�LQ�KHW�ERHNMDDU�SRVLWLHI�JHUHDJHHUG��'H�XLWYRHULQJ�YDQ�GH

VWUDWHJLH�]DO�QDDU�YHUZDFKWLQJ�OHLGHQ�WRW�EHODQJULMNH�LQYHVWHULQJHQ��]RDOV�RS�KHW

JHELHG�YDQ�&2 � �̂DIYDQJ�ELM�DIYDOHQHUJLHFHQWUDOHV�HQ�RS�KHW�JHELHG�YDQ�FROOHFWLHYH

:DUPWH��$OOH�RPYDQJULMNH�LQYHVWHULQJHQ�ZRUGHQ�RYHUHHQNRPVWLJ�JHPDDNWH

JRYHUQDQFH�DIVSUDNHQ�YRRUDI�DDQ�GH�DDQGHHOKRXGHUVYHUJDGHULQJ�WHU

JRHGNHXULQJ�YRRUJHOHJG�

'H�LQKRXGHOLMNH�IRFXV�RS�NOLPDDW��HQ�FLUFXODULWHLWGRHOVWHOOLQJHQ�JDDW�VDPHQ�PHW

í QDQFL­OH�GRHOVWHOOLQJHQ�JHULFKW�RS�UHQWDELOLWHLW�HQ� í QDQFL­OH�UREXXVWKHLG��WHU

ERUJLQJ�YDQ�GH�FRQWLQX±WHLW�YDQ�GH�RQGHUQHPLQJ��,Q�GDW�NDGHU�]LMQ�LQ������WHQ

DDQ]LHQ�YDQ�GH�DFWLYLWHLWHQ�'XXU]DPH�(QHUJLH�HQ�(QHUJLH�XLW�DIYDO�YHUVFKLOOHQGH

VFHQDULRÎV�HQ�KXQ�XLWJDQJVSXQWHQ�PHW�GH�GLUHFWLH�EHVSURNHQ�HQ�EHRRUGHHOG�RS

GH� í QDQFL­OH�ODQJHWHUPLMQH ì HFWHQ�GDDUYDQ�RS�+9&��'H�UDDG�LV�RS�EDVLV�YDQ�GH]H

RQGHUERXZLQJ�JHVWHUNW�LQ�]LMQ�RSYDWWLQJ�GDW�GH�YDVWJHVWHOGH�LQKRXGHOLMNH�HQ

í QDQFL­OH�VWUDWHJLH�HHQ�VWHUNH�VDPHQKDQJ�KHHIW�HQ�LQ�EDODQV�LV��'DW�YRUPW�HHQ

XLWVWHNHQGH�XLWJDQJVSRVLWLH�RP�YRORS�LQ�WH�]HWWHQ�RS�GH�XLWYRHULQJ�HUYDQ��9DQXLW
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VWUDWHJLVFK�RRJSXQW�LV�GH�UDDG�HU�EOLM�PHH�GDW�KHW�.DELQHW�EHJLQ������]LMQ

EHOHLGVYLVLH�RS�DIYDOYHUEUDQGLQJ�KHHIW�JHSXEOLFHHUG�HQ�DDQ�GH�7ZHHGH�.DPHU

KHHIW�WRHJH]RQGHQ��+HW�.DELQHW�ZLO�]RYHHO�PRJHOLMN�LQ]HWWHQ�RS�SUHYHQWLH�HQ

KHUJHEUXLN�]RGDW�DIYDOYHUEUDQGLQJVLQVWDOODWLHV�XLWVOXLWHQG�ZRUGHQ�EHQXW�YRRU

QLHW�UHF\FOHEDDU�1HGHUODQGV�DIYDO�GDW�QLHW�RS�HHQ�KRRJZDDUGLJHU�ZLM]H�NDQ

ZRUGHQ�YHUZHUNW��'LW�NRPW�RYHUHHQ�PHW�GH�YLVLH�YDQ�+9&��%HODQJULMN�YRRU�GH

RQWZLNNHOLQJ�HQ�RUJDQLVDWLH�YDQ�FROOHFWLHYH�ZDUPWH�RQGHU�SXEOLHNH�UHJLH�LV�GH

EHVOXLWYRUPLQJ�GRRU�GH�7ZHHGH�.DPHU�RYHU�KHW�ZHWVYRRUVWHO�:HW�FROOHFWLHYH

ZDUPWH��+9&�RQGHUVWHXQW�GH�LQKRXG�YDQ�KHW�ZHWVRQWZHUS��KHHIW�QDXZ�FRQWDFW

PHW�EHWURNNHQ�SDUWLMHQ�HQ�YROJW�GH�YHUGHUH�RQWZLNNHOLQJHQ�WHQ�DDQ]LHQ�YDQ�KHW

ZHWVYRRUVWHO�RS�GH�YRHW�

'H� í QDQFL­OH�VWUDWHJLH�LV�HURS�JHULFKW�GH�DFWLYLWHLWHQ�HQ�YRRUJHQRPHQ

LQYHVWHULQJHQ�WH�NXQQHQ� í QDQFLHUHQ��PHW�DOV�SULPDLU�XLWJDQJVSXQW�GDW�GH

í QDQFL­OH�ZHHUEDDUKHLG�LQ�PHHUMDUHQSHUVSHFWLHI�WHQPLQVWH�RS�SHLO�EOLMIW��2S�KHW

EHODQJ�YDQ�FRQWLQX±WHLW�YDQ�GH�RQGHUQHPLQJ�KRXGW�GH�UDDG�QDGUXNNHOLMN�WRH]LFKW�

'LW�JHOGW�RRN�WHQ�DDQ]LHQ�YDQ�KHW�YRRUNRPHQ�YDQ�NUXLVVXEVLGLHULQJ�WXVVHQ�GH

YHUVFKLOOHQGH�FOXVWHUV�YDQ�DFWLYLWHLWHQ��ZDDUELM�XLWJDQJVSXQW�LV�GDW�GH]H�LQ

PHHUMDULJ�SHUVSHFWLHI�UHQGHUHQ��:DQQHHU�WHJHQ�KHW�HLQGH�YDQ�HHQ�ERHNMDDU�EOLMNW

GDW�DDQ�GH�GRHOVWHOOLQJHQ�YDQ�GH� í QDQFL­OH�VWUDWHJLH�ZRUGW�YROGDDQ��ZRUGW

EHRRUGHHOG�RI�HU�UXLPWH�LV�YRRU�WHUXJJDYH�YLD�GH�LQ�KHW�ERHNMDDU�JHKDQWHHUGH

WDULHYHQ�

,QYHVWHULQJVSURMHFWHQ� �9RRUJHQRPHQ�QLHXZH�LQYHVWHULQJHQ�ZRUGHQ�GRRU�GH

UDDG�JHWRHWVW�DDQ�GH�LQKRXGHOLMNH�HQ� í QDQFL­OH�VWUDWHJLH��(U�ZRUGW�GDDUELM�PHW

QDPH�LQJH]RRPG�RS�GH�YHUVFKLOOHQGH�ULVLFRÎV��GH�JHYRHOLJKHLG�YRRU�KHW�SURMHFW

LQGLHQ�GH]H�]LFK�PDQLIHVWHUHQ�HQ�GH�ZLM]H�ZDDURS�ULVLFRÎV�ZRUGHQ�JHPLWLJHHUG�

2RN�ZRUGW�JHWRHWVW�RI�GH�JHKDQWHHUGH�ULVLFR�RSVODJ�YROGRHQGH�LV�LQ�UHODWLH�WRW

KHW�UHVWHUHQGH�SURMHFWULVLFR��$OOH�EHODQJULMNH�SURMHFWHQ�GLH�LQ�XLWYRHULQJ�]LMQ

JHQRPHQ��]RDOV�GH�VOLEGURRJLQVWDOODWLH�LQ�$ONPDDU��GH�JHRWKHUPLHSURMHFWHQ

0DDVGLMN�HQ�3RODQHQ��GH�ZDUPWHNRSSHOOHLGLQJ�RQGHU�GH�0HUZHGH�HQ�GH

PRGHUQLVHULQJ�HQ�XLWEUHLGLQJ�YDQ�GH�YHUJLVWLQJVLQVWDOODWLH�LQ�0LGGHQPHHU�

ZRUGHQ�HONH�YHUJDGHULQJ�EHVSURNHQ��'DDUELM�ZRUGW�LQJH]RRPG�RS�GH�DFWXHOH

VWDWXV�HQ�RQWZLNNHOLQJHQ�WHQ�DDQ]LHQ�YDQ�RQGHU�PHHU�YHLOLJKHLG��SURMHFWULVLFRÎV�

FODLPV��UHDOLVDWLHSODQQLQJ�HQ�FDVK�RXW�SODQQLQJ��'H�UDDG�NDQ�RS�EDVLV�YDQ�GLW

LQ]LFKW�PHW�GH�GLUHFWLH�HHQ�JHIXQGHHUG�JHVSUHN�YRHUHQ�HQ�DIVSUDNHQ�PDNHQ�RYHU

GH�YHUGHUH�SURMHFWXLWYRHULQJ�

'H�DIJHORSHQ�MDUHQ�]LMQ�GRRU�H[WHUQH�RQWZLNNHOLQJHQ�GH�NRVWHQ�YDQ�SURMHFWHQ

EHODQJULMN�WRHJHQRPHQ��7H]DPHQ�PHW�SHUVRQHHOVWHNRUWHQ�ELM�DDQQHPHUV

YRUPHQ�GH]H�HHQ�ULVLFR�RS�RYHUVFKULMGLQJHQ�YDQ�NRVWHQ�HQ�GRRUORRSWLMG��2RN�GH

]HHU�ODQJH�GRRUORRSWLMGHQ�YDQ�YHUJXQQLQJHQ�GRRU�VFKDDUVH�DPEWHOLMNH�FDSDFLWHLW

VWHPW�WRW�]RUJ��'H�ODQGHOLMNH�SUREOHPDWLHN�URQG�VWLNVWRI�HQ�QHWFRQJHVWLH�OHLGW�WRW

YHUGHUH�EHSHUNLQJHQ�HQ�RQ]HNHUKHGHQ��0HW�KHW�RRJ�RS�GH�KLHUPHH�WRHJHQRPHQ

FRPSOH[LWHLW�KHHIW�GH�GLUHFWLH�LQ�RYHUOHJ�PHW�GH�UDDG�HHQ�RUJDQLVDWLHZLM]LJLQJ

GRRUJHYRHUG��GLH�LQKRXGW�GDW�GH�RQWZLNNHOLQJ�HQ�UHDOLVDWLH�YDQ�NH\�SURMHFWHQ

YRRUWDDQ�ZRUGW�RSJHGUDJHQ�DDQ�HHQ�GDDUWRH�VSHFL í HN�DDQJHVWHOG�OLG�YDQ�KHW

GLUHFWLHWHDP�

�0�H�G�H�]�H�J�J�H�Q�V�F�K�D�S

'H�UDDG�KHHIW�HHQ�JRHGH�UHODWLH�PHW�GH�FHQWUDOH�RQGHUQHPLQJVUDDG��8LWJDQJVSXQW�LV

GDW�WHQ�PLQVWH�MDDUOLMNV�RYHU�RQGHUZHUSHQ�GLH�YRRU�GH�PHGH]HJJHQVFKDS�YDQ�EHODQJ

]LMQ�RYHUOHJ�SODDWVYLQGW��'H�&25�ZRUGW�EHWURNNHQ�ELM�GH�EHQRHPLQJ�YDQ�QLHXZH

FRPPLVVDULVVHQ��'H�&25�KHHIW�HHQ�YHUVWHUNW�DDQEHYHOLQJVUHFKW�YRRU�GH�EHQRHPLQJ

YDQ�««Q�YDQ�GH�OHGHQ�



���

�&�R�P�P�L�V�V�L�H�V

�$�X�G�L�W�F�R�P�P�L�V�V�L�H

'H�DXGLWFRPPLVVLH�NHQGH�LQ�KHW�ERHNMDDU�DOV�OHGHQ�$QQH�0DULH�YDQ�GHU�:LMVW

�YRRU]LWWHU���5XXG�%RV�HQ��SHU���MXOL�������)UDQV�)¸OOLQJV��'H�FRPPLVVLH�KHHIW�LQ�KHW

ERHNMDDU�YLHU�NHHU�YHUJDGHUG��DOOH�NHUHQ�LQ�ELM]LMQ�YDQ�GH�GLUHFWHXU�)LQDQFL­Q�HQ�GH

PDQDJHU�*URXS�&RQWURO��DOVPHGH�WZHHPDDO�LQ�ELM]LMQ�YDQ�GH�H[WHUQH�DFFRXQWDQW�

%HLGH�OHGHQ�ZDUHQ�WLMGHQV�DOOH�YHUJDGHULQJHQ�DDQZH]LJ��'H�EHODQJULMNVWH

RQGHUZHUSHQ�ZDUHQ�GH�MDDUUHNHQLQJ��KHW�MDDUYHUVODJ��GH�PDDQG��HQ

NZDUWDDOUDSSRUWDJHV��KHW�MDDUSODQ�HQ�KHW�PHHUMDUHQSHUVSHFWLHI��GH�DDQEHVWHGLQJ�YDQ

GH�DFFRXQWDQWVZHUN]DDPKHGHQ�HQ�GH� í VFDOH�DGYLHVGLHQVWHQ��GH�UDSSRUWDJHV�YDQ�GH

H[WHUQH�DFFRXQWDQW�PDQDJHPHQW�OHWWHUV��ULVLFRPDQDJHPHQW��ZDDURQGHU�GH

EHKHHUVLQJ�YDQ�KHW�IUDXGHULVLFR��WUHDVXU\��,&7�UHJHOJHYLQJ��LQIRUPDWLHEHYHLOLJLQJ�HQ

F\EHUVHFXULW\��GH�YHU]HNHUEDDUKHLG�YDQ�+9&��DOVPHGH�GH�EHKHHUVLQJ�YDQ�GH

í QDQFL­OH�SURFHVVHQ��2RN�KHHIW�GH�FRPPLVVLH�QDGUXNNHOLMN�VWLOJHVWDDQ�ELM�GH�GRRU�GH

GLUHFWLH�YRRUJHQRPHQ�ZLM]H�YDQ�LPSOHPHQWDWLH�YDQ�GH�(XURSHVH�ULFKWOLMQ�YRRU

GXXU]DDPKHLGVYHUVODJJHYLQJ��GH�&RUSRUDWH�6XVWDLQDELOLW\�5HSRUWLQJ�'LUHFWLYH��&65'��

���*�H�F�R�P�E�L�Q�H�H�U�G�H�����6�H�O�H�F�W�L�H���H�Q���E�H�Q�R�H�P�L�Q�J�V�F�R�P�P�L�V�V�L�H���H�Q

�5�H�P�X�Q�H�U�D�W�L�H�F�R�P�P�L�V�V�L�H

'H�OHGHQ�YDQ�GH�JHFRPELQHHUGH�6HOHFWLH�HQ�EHQRHPLQJV��HQ�5HPXQHUDWLHFRPPLVVLH

YRUPHQ�HHQ�SHUVRQHOH�XQLH��'H�OHGHQ�]LMQ�-DQWLQH�.ULHQV��WHYHQV�YRRU]LWWHU���3DXO�YDQ

5LHO�HQ��WRW���MXOL�������)UDQV�)¸OOLQJV��'H�FRPPLVVLHV�NZDPHQ�LQ������PHHUGHUH

NHUHQ�ELM�HONDDU�

2QGHU�PHHU�KHW�IXQFWLRQHUHQ�HQ�EHORQHQ�YDQ�GH�EHVWXXUGHU�HQ�GH�RYHULJH�OHGHQ�YDQ

KHW�GLUHFWLHWHDP��DOVPHGH�KHW�IXQFWLRQHUHQ�YDQ�KHW�GLUHFWLHWHDP�DOV�JHKHHO�]LMQ

EHVSURNHQ��'DDUQDDVW�KHHIW�GH�FRPPLVVLH�YRRUEHUHLGLQJHQ�JHWUR ì HQ�YRRU�GH�VHOHFWLH

YDQ�HHQ�NDQGLGDDW�GLH�NDQ�ZRUGHQ�YRRUJHGUDJHQ�WHU�EHQRHPLQJ�WRW�OLG�YDQ�GH�UDDG

YDQ�FRPPLVVDULVVHQ�RP�WH�YRRU]LHQ�LQ�GH�RSYROJLQJ�YDQ�)UDQV�)¸OOLQJV�

�)�L�Q�D�Q�F�L�­�O�H���U�H�V�X�O�W�D�W�H�Q

,Q������KHHIW�+9&�Ú�������PLOMRHQ�JH±QYHVWHHUG�LQ�SURMHFWHQ�LQ�GH�JHPHHQWHQ�HQ

ZDWHUVFKDSSHQ�YDQ�KDDU�DDQGHHOKRXGHUV�WHQ�EHKRHYH�YDQ�GH�HQHUJLHWUDQVLWLH�HQ�RP

GH�FLUFXODULWHLWVJUDDG�WH�YHUKRJHQ��+9&�KHHIW�RYHU������HHQ�JHFRQVROLGHHUG�UHVXOWDDW

QD�EHODVWLQJHQ�EHKDDOG�YDQ�Ú����PLOMRHQ��������Ú����PLOMRHQ���+HW�JHQRUPDOLVHHUGH

QHWWRUHVXOWDDW�XLW�JHZRQH�EHGULMIVYRHULQJ�EHGUDDJW�Ú������PLOMRHQ��������Ú���

PLOMRHQ���'H�UDDG�VWHOW�YRRU�RP�RYHUHHQNRPVWLJ�KHW� í QDQFLHHO�EHOHLG�KHW

QHWWRUHVXOWDDW�WRH�WH�YRHJHQ�DDQ�GH�RYHULJH�UHVHUYHV��ZDDUGRRU�KHW

JDUDQWLHYHUPRJHQ�WRHQHHPW�WRW�Ú�������PLOMRHQ�

$DQ�GH�DDQGHHOKRXGHUV�LV�RYHUHHQNRPVWLJ�HHUGHUH�EHVOXLWHQ�YDQ�GH�DOJHPHQH

YHUJDGHULQJ�LQ������HHQ�EHGUDJ�DDQ�JDUDQWVWHOOLQJSURYLVLH�XLWJHNHHUG�WHU�JURRWWH�YDQ

Ú�����PLOMRHQ�b



���

�2�Y�H�U���G�L�W���Y�H�U�V�O�D�J

'H�MDDUUHNHQLQJ�RYHU�������]RDOV�RSJHVWHOG�GRRU�KHW�EHVWXXU��LV�LQ�GH�UDDG

EHVSURNHQ��+LHUELM�ZDV�GH�H[WHUQH�DFFRXQWDQW�DDQZH]LJ��'H�MDDUUHNHQLQJ�JDDW

YHUJH]HOG�YDQ�KHW�YHUVODJ�YDQ�KHW�EHVWXXU��'H�MDDUUHNHQLQJ�LV�GRRU�GH�UDDG

JRHGJHNHXUG�

'H�DOJHPHQH�YHUJDGHULQJ�ZRUGW�YRRUJHVWHOG�

GH�MDDUUHNHQLQJ�YDVW�WH�VWHOOHQ�

KHW�UHVXOWDDW�WRH�WH�YRHJHQ�DDQ�GH�RYHULJH�UHVHUYHV�

GH�GLUHFWLH�GHFKDUJH�WH�YHUOHQHQ�YRRU�KHW�JHYRHUGH�EHOHLG��HQ

GH�UDDG�YDQ�FRPPLVVDULVVHQ�GHFKDUJH�WH�YHUOHQHQ�YRRU�KHW�JHKRXGHQ�WRH]LFKW�

�7�H�Q���V�O�R�W�W�H

'H�UDDG�YDQ�FRPPLVVDULVVHQ�PHHQW�GDW�KLM�JHGXUHQGH�������GDQN]LM�]LMQ

VDPHQVWHOOLQJ��PL[�YDQ�FRPSHWHQWLHV�HQ�HUYDULQJHQ��EHWURNNHQKHLG�ELM�GH�DFWLYLWHLWHQ

YDQ�+9&�HQ�GH�WRHJDQJ�WRW�KHW�PDQDJHPHQW�HQ�DOOH�UHOHYDQWH�EHGULMIVLQIRUPDWLH�

DGHTXDDW�LQYXOOLQJ�KHHIW�NXQQHQ�JHYHQ�DDQ�]LMQ�WDNHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ

MHJHQV�GH�VWDNHKROGHUV�YDQ�+9&�������ZDV�HHQ�VXFFHVYRO�MDDU�YRRU�+9&��'H

FRQVWUXFWLHYH�ZLM]H�ZDDURS�GH�VWUDWHJLH�YRRU�GH�NRPHQGH�MDUHQ�LQ�VDPHQVSUDDN�PHW

GH�DDQGHHOKRXGHUV�WRW�VWDQG�LV�JHNRPHQ�SDVW�ELM�+9&�DOV�SXEOLHN�EHGULMI��'H�UDDG�LV

YHUKHXJG�GDW�LQ�KHW�ERHNMDDU�RRN�GH�JHPHHQWH�0DDVVOXLV�JHNR]HQ�KHHIW�YRRU

WRHWUHGLQJ�WRW�+9&�HQ�DOV�QLHXZH�DDQGHHOKRXGHU�NRQ�ZRUGHQ�YHUZHONRPG�

'H�UDDG�GDQNW�GH�DDQGHHOKRXGHUV�YRRU�KXQ�ELMGUDJH�HQ�LQEUHQJ�HQ�YRRU�KHW�LQ�GH

RQGHUQHPLQJ�JHVWHOGH�YHUWURXZHQ�

(HQ�VSHFLDDO�ZRRUG�YDQ�GDQN�JDDW�XLW�QDDU�DOOH�PHGHZHUNHUV�YRRU�KXQ�LQVSDQQLQJHQ

HQ�JHGUHYHQKHLG�HQ�QDDU�GH�GLUHFWLH�YRRU�KHW�JHWRRQGH�OHLGHUVFKDS�

=LM�PDNHQ�KHW�PRJHOLMN�RP�RRN�LQ������EHODQJULMNH�VWDSSHQ�WH�]HWWHQ�RS�KHW�JHELHG

YDQ�NOLPDDW�HQ�FLUFXODULWHLW�

$ONPDDU����DSULO�����

'H�UDDG�YDQ�FRPPLVVDULVVHQ�

LU��3��YDQ�5LHO��YRRU]LWWHU�

GUV��5�(�-��%RV

LU��)�-��)¸OOLQJV

-��.ULHQV

GUV��-�+�3�0��YDQ�GHU�:LMVW
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Gemeenten &  
Waterschappen

Organisatieontwikkeling & 
Management Development

Veiligheid / KAM

Juridische Zaken

Human Resources

Marketing &  
Communicatie

Recycling
Verwerkings- en 

sorteerinstallaties maken 
ingezameld gescheiden 

afval klaar voor optimaal 
gebruik

Duurzame 
Energie

Ontwikkelen en 
aanleggen van zonne- 

en windparken en 
produceren van  
groene stroom

Groen Gas 
& Compost
Vergistings- en 

composteerinstallaties 
zetten ingezameld gft en 
etensresten om in groen 

gas en compost

Facilitaire Zaken

Financiën

Inkoop

Risicomanagement & 
Verzekeringen

Digitalisering & ICT

Directie

Warmte
Aanleggen van 

warmtenetten en 
ontwikkelen van 

duurzame bronnen 
zoals aardwarmte en 

aquathermie

Inzameling
Inzameling van 

gescheiden afval 
bij huishoudens 
en grof afval op 

afvalbrengstations

Regie op  
Stromen

Aansturing van de hele 
keten: ingezameld gescheiden 

afval zo goed mogelijk 
�Y�H�U�Z�H�U�N�H�Q���H�Q���D�O�V���J�U�R�Q�G�V�W�R�•�H�Q��

afzetten, zodat het weer 
gebruikt kan worden in 

nieuwe producten 
(recycling)

Energie 
uit Afval

Zo duurzaam mogelijk 
verwerken van niet-

herbruikbaar afval (restafval, 
rioolslib en niet-recyclebaar 

hout) en opwekken van 
warmte en stroom

Strategische
Business- 

ontwikkeling
Realiseren van maximale  

CO2-reductie van restafval en 
andere afvalstromen. Met focus 
op mechanische terugwinning 

van stromen uit restafval 
en afvang van CO2 na 

verwerking

organogram.
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�'�L�U�H�F�W�L�H �5�D�D�G���Y�D�Q���&�R�P�P�L�V�V�D�U�L�V�V�H�Q

�3�H�U�V�R�Q�D�O�L�D

Y�O�Q�U��*HUWMDQ�GH�:DDUG��$UMDQ�WHQ�(OVKRI��+HQGULN�YDQ�GH�9LMYHU��0RQLHN�5HLMQGHUV��'LRQ�YDQ

6WHHQVHO��1RRUWMH�0DJLV�HQ�&KULV�.XLMWHQ

�%�H�V�W�D�D�W���X�L�W��

'LRQ�YDQ�6WHHQVHO���DOJHPHHQ��VWDWXWDLU��GLUHFWHXU

$UMDQ�WHQ�(OVKRI���GLUHFWHXU�'XXU]DPH�(QHUJLH

&KULV�.XLMWHQ���GLUHFWHXU�(QHUJLH�XLW�$IYDO

*HUWMDQ�GH�:DDUG���GLUHFWHXU�,Q]DPHOLQJ

1RRUWMH�0DJLV���GLUHFWHXU�)LQDQFL­Q

+HQGULN�YDQ�GH�9LMYHU���GLUHFWHXU�6WUDWHJLVFKH�%XVLQHVV�2QWZLNNHOLQJ

0RQLHN�5HLMQGHUV���GLUHFWHXU�5HJLH�RS�6WURPHQ

Y�O�Q�U��-DQWLQH�.ULHQV��3DXO�YDQ�5LHO��5XXG�%RV��$QQH�0DULH�YDQ�GHU�:LMVW�HQ�)UDQV�)·OOLQJV

�%�H�V�W�D�D�W���X�L�W��

�-�D�Q�W�L�Q�H���.�U�L�H�Q�V

+XLGLJH���H��WHUPLMQ������������9RRU]LWWHU�VHOHFWLH�HQ�EHQRHPLQJVFRPPLVVLH�HQ

UHPXQHUDWLHFRPPLVVLH

9RRU]LWWHUbUDDGbYDQbFRPPLVVDULVVHQb+HIb:RQHQ

9LFHYRRU]LWWHUbUDDGbYRRUbGHbOHHIRPJHYLQJbHQ�LQIUDVWUXFWXXU

9RRU]LWWHU�3URJUDPPDFRPPLVVLH�5HJLRQDOH�6DPHQZHUNLQJ�=RQ0Z

9RRUPDOLJbDOJHPHHQbGLUHFWHXUb9HUHQLJLQJ�1HGHUODQGVHb*HPHHQWHQ

9RRUPDOLJbZHWKRXGHUbHQbORFR�EXUJHUPHHVWHUb5RWWHUGDP



���

�3�D�X�O���Y�D�Q���5�L�H�O

+XLGLJH���H��WHUPLMQ������������9RRU]LWWHU�UDDG�YDQ�FRPPLVVDULVVHQ�/LG

6HOHFWLH�HQ�EHQRHPLQJV��HQ�UHPXQHUDWLHFRPPLVVLHb

�5�X�X�G���%�R�V

+XLGLJH���H��WHUPLMQ������������/LG�DXGLWFRPPLVVLH

�$�Q�Q�H���0�D�U�L�H���Y�D�Q���G�H�U���:�L�M�V�W

+XLGLJH���H��WHUPLMQ������������9RRU]LWWHU�DXGLWFRPPLVVLH

�)�U�D�Q�V���)�¸�O�O�L�Q�J�V

+XLGLJH���H��WHUPLMQ������������/LG�DXGLWFRPPLVVLH

9RRUPDOLJb&(2bHQbYRRU]LWWHUbUDDGbYDQbEHVWXXUbYDQ�)XJUR�1�9�

9RRU]LWWHUbYDQbKHWbEHVWXXUbYDQb6WLFKWLQJb3UHIHUHQWH�$DQGHOHQb$UFDGLVb1�9�

/LGb6WLFKWLQJb$DQGHOHQEHKHHUb%$0

9RRU]LWWHUb6WLFKWLQJb+RJHb9HOXZHb)RQGV

/LGb9HUHQLJLQJVUDDGb9HUHQLJLQJb+HQGULFNbGHb.H\VHU

$OJHPHHQbGLUHFWHXUb:DUPWHOLQ4b

$VVRFLDWHb)HOORZ�&HQWUH�IRU�,QWHUQDWLRQDOb(QHUJ\�3ROLF\��&,(3�

9RRUPDOLJbPDQDJLQJbGLUHFWRUb(1*,(b(	3b1HWKHUODQGV�HQb&72b(1*,(b(	�3b*OREDO

9RRUPDOLJb&(2b(OHFWUDEHOb1HGHUODQGbHQbEHVWXXUVOLG�(1*,(b3RZHUb(XURSH

9RRUPDOLJbFULVLVPDQDJHUbHQb&(2bZDUPWHEHGULMI�5RWWHUGDP

/LGbUDDGbYDQbFRPPLVVDULVVHQb1HGHUODQGVb/RRGZH]HQ

/LGbUDDGbYDQb7RH]LFKW�b$XGLWb	b+XLVYHVWLQJVFRPPLVVLH

9ULMHb8QLYHUVLWHLWb$PVWHUGDP

%HVWXXUVOLGb6WLFKWLQJb=HNHUKHGHQb5HL]LJHUVWHJRHGHQ�7UDQVOLQN�

/LG�UDDG�YDQ�WRH]LFKW�VWLFKWLQJ�7$4$�7KHDWHU�GH�9HVW�*URWH�6W��/DXUHQVNHUN

'LUHFWHXUb�(QVXUHbE�Y�b

/LGbUDDGbYDQbFRPPLVVDULVVHQb7ZHQWHb0LOLHXbE�Y�b

/LGbUDDGbYDQbWRH]LFKWb6WLFKWLQJb3RGLXPb&LUFXODLUb

/LG�GHVNXQGLJHQUDDG�6WLFKWLQJ�9HUSDFW

9RRUPDOLJbGLUHFWHXUb$WWHURbE�Y�b

9RRUPDOLJbGLUHFWHXUb(VVHQWb0LOLHXbE�Y�



���

�� ���M�D�D�U�U�H�N�H�Q�L�Q�J��
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�9RRU�YHUZHUNLQJ�YDQ�KHW�YRRUVWHO�WRW�UHVXOWDDWEHVW HPPLQJ����LQ�Ù������

$FWLYD 1RRW ���������� ����������

9DVWH�DFWLYD

,PPDWHUL­OH�YDVWH�DFWLYD �

*RRGZLOO ��� �����

��� �����

0DWHUL­OH�YDVWH�DFWLYD �

*HERXZHQ�HQ�WHUUHLQHQ ������� �������

0DFKLQHV�HQ�LQVWDOODWLHV ������� �������

$QGHUH�YDVWH�EHGULMIVPLGGHOHQ ������� �������

$FWLYD�LQ�RQWZLNNHOLQJ ������� �������

������� �������

)LQDQFL­OH�YDVWH�DFWLYD �

'HHOQHPLQJHQ ������� �������

9RUGHULQJHQ�RS�GHHOQHPLQJHQ�HQ�SDUWLFLSDQWHQ ����� �����

/DWHQWH�EHODVWLQJYRUGHULQJ ����� �����

2YHULJH�YRUGHULQJHQ ����� �����

������� �������

9ORWWHQGH�DFWLYD

9RRUUDGHQ � ����� �����

9RUGHULQJHQ�HQ�RYHUORSHQGH�DFWLYD � ������ ������

/LTXLGH�PLGGHOHQ � ������ ������

������� �������

7RWDDO
��������� ���������

�*�H�F�R�Q�V�R�O�L�G�H�H�U�G�H���E�D�O�D�Q�V���S�H�U���������G�H�F�H�P�E�H�U����������



���

�9RRU�YHUZHUNLQJ�YDQ�KHW�YRRUVWHO�WRW�UHVXOWDDWEHVW HPPLQJ����LQ�Ù������

3DVVLYD 1RRW ���������� ����������

*URHSVYHUPRJHQ�
� �

$DQGHHO�YHQQRRWVFKDS�LQ�JURHSVYHUPRJHQ ������� �������

$DQGHHO�GHUGHQ�LQ�JURHSVYHUPRJHQ
����� �����

������� �������

9RRU]LHQLQJHQ �

/DWHQWH�EHODVWLQJYHUSOLFKWLQJHQ ����� �����

2YHULJH�YRRU]LHQLQJHQ ����� �����

������ ������

/DQJORSHQGH�VFKXOGHQ �

$FKWHUJHVWHOGH�OHQLQJHQ�DDQGHHOKRXGHUV�
� ����� �����

6FKXOGHQ�DDQ�NUHGLHWLQVWHOOLQJHQ ������� �������

6FKXOGHQ�DDQ�GHHOQHPLQJHQ�HQ�SDUWLFLSDQWHQ ��� ���

������� �������

.RUWORSHQGH�VFKXOGHQ ��

6FKXOGHQ�DDQ�NUHGLHWLQVWHOOLQJHQ ������� ������

2YHULJH�VFKXOGHQ�HQ�RYHUORSHQGH�SDVVLYD ������� �������

������� �������

7RWDDO ��������� ���������


��+HW�JDUDQWLHYHUPRJHQ�EHVWDDW�XLW�JURHSVYHUPRJHQ� HQ�DFKWHUJHVWHOGH�OHQLQJHQ��]RZHO�ODQJ��DOV�NRUWORS HQG���+HW�JDUDQWLHYHUPRJHQ�SHU����GHFHPEHU������EHG UDDJW�Ù���������



���

�LQ�Ù�������

1RRW ���� ����

1HWWR�RP]HW �� ������� �������

2YHULJH�RSEUHQJVWHQ �� ������ ������

6RP�GHU�EHGULMIVRSEUHQJVWHQ ������� �������

.RVWHQ�YDQ�JURQG��HQ�KXOSVWR ì HQ�� �� ������ ������

.RVWHQ�XLWEHVWHHG�ZHUN�HQ�DQGHUH�H[WHUQH�NRVWHQ �� ������� �������

/RQHQ��VDODULVVHQ�HQ�VRFLDOH�ODVWHQ �� ������� �������

$IVFKULMYLQJHQ�RS�YDVWH�DFWLYD �� ������ ������

2YHULJH�ZDDUGHYHUDQGHULQJHQ�YDVWH�DFWLYD �� ��� �����

2YHULJH�EHGULMIVNRVWHQ �� ������ ������

6RP�GHU�EHGULMIVODVWHQ ������� �������

%HGULMIVUHVXOWDDW ������ ������

2SEUHQJVW�YDQ�YRUGHULQJHQ�GLH�WRW�GH�YDVWH�DFWLYD�EHKRUHQ �� ����� ������

5HQWHEDWHQ�HQ�VRRUWJHOLMNH�RSEUHQJVWHQ �� ��� ���

5HQWHODVWHQ�HQ�VRRUWJHOLMNH�NRVWHQ �� ������� �������

������� ������

5HVXOWDDW�XLW�JHZRQH�EHGULMIVXLWRHIHQLQJ�YµµU�EHODVWLQJHQ
������ ������

%HODVWLQJHQ�UHVXOWDDW�XLW�JHZRQH�EHGULMIVXLWRHIHQLQJ �� ������ �������

5HVXOWDDW�GHHOQHPLQJHQ ����� �����

5HVXOWDDW�XLW�JHZRQH�EHGULMIVXLWRHIHQLQJ�QD�EHODVWLQJHQ ������ ������

5HVXOWDDW�DDQGHHO�GHUGHQ ��� ���

1HWWRUHVXOWDDW�QD�EHODVWLQJHQ ������ ������

�*�H�F�R�Q�V�R�O�L�G�H�H�U�G�H���Z�L�Q�V�W�����H�Q���Y�H�U�O�L�H�V�U�H�N�H�Q�L�Q�J���R�Y�H�U����������



���

�LQ�Ù�������

1RRW ���� ����

.DVVWURRP�XLW�RSHUDWLRQHOH�DFWLYLWHLWHQ�

%HGULMIVUHVXOWDDW ������ ������

$DQSDVVLQJHQ�YRRU�

$IVFKULMYLQJHQ ��� ������ ������

0XWDWLH�YRRU]LHQLQJHQ � ����� �����

%LM]RQGHUH�ZDDUGHYHUPLQGHULQJ ��� �����

9RRUUDGHQ � ��� ����

9RUGHULQJHQ � ������ ������

.RUWORSHQGH�VFKXOGHQ�P�X�Y��OHQLQJHQ �� ����� ������

������ �������

.DVVWURRP�XLW�EHGULMIVRSHUDWLHV ������� �������

2QWYDQJHQ�LQWHUHVW �� ��� ���

2QWYDQJHQ�GLYLGHQG ������ ����� ������

%HWDDOGH�ZLQVWEHODVWLQJ �� ������� ������

������ ������

.DVVWURRP�XLW�RSHUDWLRQHOH�DFWLYLWHLWHQ ������� �������

.DVVWURRP�XLW�LQYHVWHULQJVDFWLYLWHLWHQ

,QYHVWHULQJHQ�LQ�PDWHUL­OH�YDVWH�DFWLYD � �������� ��������

'HVLQYHVWHULQJHQ�LQ�PDWHUL­OH�YDVWH�DFWLYD � ��� �����

9HUZHUYLQJ�YDQ�JURHSVPDDWVFKDSSLMHQ�HQ�GHHOQHPLQJHQ � ������� �������

$IVWRWLQJ�YDQ�JURHSVPDDWVFKDSSLMHQ�HQ�GHHOQHPLQJHQ � � �����

�*�H�F�R�Q�V�R�O�L�G�H�H�U�G���R�Y�H�U�]�L�F�K�W���Y�D�Q���N�D�V�V�W�U�R�P�H�Q���R�Y�H�U����������



���

1RRW ���� ����

2YHULJH�LQYHVWHULQJHQ�LQ� í QDQFL­OH�YDVWH�DFWLYD��
� � ������ �����

'HVLQYHVWHULQJHQ�LQ� í QDQFL­OH�YDVWH�DFWLYD � ����� �����

.DVVWURRP�XLW�LQYHVWHULQJVDFWLYLWHLWHQ �������� ��������

8LWEUHLGLQJ�DDQGHOHQNDSLWDDO � ��

2SQDPH�OHQLQJHQ � ������� �������

$ î RVVLQJ�OHQLQJHQ � ������� ��������

%HWDDOGH�LQWHUHVW �� ������� �������

.DVVWURRP�XLW� í QDQFLHULQJVDFWLYLWHLWHQ ������ ������

1HWWRNDVVWURRP ������ �����

%HJLQVWDQG�OLTXLGH�PLGGHOHQ � ������ ������

(LQGVWDQG�OLTXLGH�PLGGHOHQ ������ ������

0XWDWLH�OLTXLGH�PLGGHOHQ ������ �����

�
��%HGUDJHQ������HQ������]LMQ�H[FOXVLHI�GH�PXWDWLH V�LQ�GH�DFWLHYH�EHODVWLQJODWHQWLH�HQ�GH�SDVVLHYH�EH ODVWLQJODWHQWLH�RPGDW�GH]H�FRUUHFWLHV�QLHW�KHEEHQ�J HOHLG�WRW�HHQ�NDVVWURRP�LQ�����������



���

�7�R�H�O�L�F�K�W�L�Q�J���R�S���G�H���J�H�F�R�Q�V�R�O�L�G�H�H�U�G�H���E�D�O�D�Q�V���H�Q���Z�L�Q�V�W�����H�Q���Y�H�U�O�L�H�V�U�H�N�H�Q�L�Q�J

�$�O�J�H�P�H�H�Q

�$�F�W�L�Y�L�W�H�L�W�H�Q

19�+9&��VWDWXWDLUH�YHVWLJLQJVSODDWV�-DGHVWUDDW���WHb$ONPDDU��NYNQU�������������RRN

DDQJHGXLG�PHW�ÍGHbYHQQRRWVFKDSÎ�LV�LQ�GH�MDUHQ�QHJHQWLJ�YDQ�GH�YRULJHbHHXZ

RSJHULFKW�RP�HHQ�RSORVVLQJ�WH�ELHGHQ�YRRU�GHbJURHLHQGH�DIYDOSUREOHPDWLHN��'H

YHQQRRWVFKDS�HQ�KDDUbJURHSVPDDWVFKDSSLMHQ��KLHUQD�DDQJHGXLG�PHW�ÍGHbJURHSÎ�

KHHIW�DOV�GRHO�WHQ�DOJHPHQH�QXWWH�ZHUN]DDP�WHb]LMQ�RS�KHW�JHELHG�YDQ�KHW�EHKHHU�YDQ

DIYDO��UHVWVWURPHQbHQ�GXXU]DPH�HQHUJLH�WHQ�GLHQVWH�YDQbJHPHHQWHQ�HQ

ZDWHUVFKDSSHQ��'H�DFWLYLWHLWHQ�YDQ�GHbJURHS�EHVWDDQ�XLW��DIYDOLQ]DPHOLQJ��VRUWHULQJ�

UHF\FOLQJbHQ�FRPSRVWHULQJ��YHUZHUNLQJ�YDQ�DIYDO�HQ�GH�GDDUPHHbYHUERQGHQ

RSZHNNLQJ�HQ�DI]HW�YDQ�HOHNWULFLWHLW�HQbZDUPWH�HQ�RSZHUNLQJ�YDQ�UHVWVWR ì HQ�WRW

QXWWLJHbWRHSDVEDUH�UHVWSURGXFWHQ��DGYLVHULQJ�YDQ�KDDUbDDQGHHOKRXGHUV�RS�KHW

JHELHG�YDQ�GXXU]DPH�HQHUJLH��DOVPHGH�GH�RQWZLNNHOLQJ�HQ�EHKHHU�YDQ�GXXU]DPH

HQHUJLHSURGXFWLH�LQVWDOODWLHV�

�'�L�H�Q�V�W�Y�H�U�O�H�Q�L�Q�J���X�L�W���F�R�Q�F�H�V�V�L�H

19�+9&�KHHIW�PHW�����DO�GDQ�QLHW�YLD�HHQ�JHPHHQVFKDSSHOLMNHbUHJHOLQJ�

DDQGHHOKRXGHQGH�JHPHHQWHQ�GLHQVWYHUOHQLQJVRYHUHHQNRPVWHQbJHVORWHQ�YRRU�GH

LQ]DPHOLQJbYDQ�DIYDO��LQFOXVLHI�KHW�EHKHHU�YDQ�DIYDOEUHQJGHSRWV�HQbLQ�HHQ�DDQWDO

JHYDOOHQ�KHW�EHKHHU�YDQ�RSHQEDUH�UXLPWHbELQQHQ�GLH�JHPHHQWHQ��'H]H

GLHQVWYHUOHQLQJVRYHUHHQNRPVWHQb]LMQ�DDQJHJDDQ�YRRU�HHQ�ODQJGXUHQGH�SHULRGH

PHHVWDO�RS�EDVLV�YDQ�WDULHYHQ�SHU�ZRRQKXLVDDQVOXLWLQJ�GLH�MDDUOLMNV�ZRUGHQ

JH±QGH[HHUG�RS�EDVLV�YDQ�RYHUHHQJHNRPHQ�RQDIKDQNHOLMN�JHSXEOLFHHUGH

SULMVLQGH[FLMIHUV��'H�YHQQRRWVFKDS�LV�YROOHGLJ�HLJHQGRP�YDQ�JHPHHQWHQ�HQ

ZDWHUVFKDSSHQ�HQ�VDPHQZHUNLQJVYHUEDQGHQ�YDQ�JHPHHQWHQ�HQ�ZDWHUVFKDSSHQ�

9RRU�HHQ�RYHU]LFKW�YDQ�GH�DDQGHHOKRXGHUV�ZRUGW�YHUZH]HQ�QDDU�GH�WRHOLFKWLQJ�RS

KHW�YHQQRRWVFKDSSHOLMN�HLJHQ�YHUPRJHQ�

�*�U�R�Q�G�V�O�D�J�H�Q���Y�R�R�U���G�H���M�D�D�U�U�H�N�H�Q�L�Q�J

�8�L�W�J�D�Q�J�V�S�X�Q�W�H�Q

'H�JHFRQVROLGHHUGH�MDDUUHNHQLQJ�LV�RSJHVWHOG�YROJHQVbGH�EHSDOLQJHQ�YDQ�7LWHO���%RHN

��%:�HQ�GH�VWHOOLJHbXLWVSUDNHQ�YDQ�GH�5LFKWOLMQHQ�YRRU�GH�MDDUYHUVODJJHYLQJ�bGLH

XLWJHJHYHQ�]LMQ�GRRU�GH�5DDG�YRRU�GH�MDDUYHUVODJJHYLQJ�b'H�LQ�GH�RQGHUKDYLJH

MDDUUHNHQLQJ�JHKDQWHHUGHbJURQGVODJHQ�YDQ�ZDDUGHULQJ�HQ�UHVXOWDDWEHSDOLQJ

]LMQbJHEDVHHUG�RS�GH�YHURQGHUVWHOOLQJ�YDQ�FRQWLQX±WHLW�YDQbGH�YHQQRRWVFKDS��'H

ZDDUGHULQJ�YDQ�DFWLYD�HQ�SDVVLYDbHQ�GH�EHSDOLQJ�YDQ�KHW�UHVXOWDDW�YLQGW�SODDWV�RS

EDVLVbYDQ�KLVWRULVFKH�NRVWHQ�

�&�R�Q�W�L�Q�X�±�W�H�L�W

=RDOV�XLWHHQJH]HW�LQ�KHW�EHVWXXUVYHUVODJ�LV�19�+9&�GRRUbGH�DDQGHHOKRXGHUV

JHYUDDJG�KXQ�GXXU]DPH�HQHUJLHEHOHLGbHQ�HQHUJLHWUDQVLWLH�YRUP�WH�JHYHQ��19�+9&

LQYHVWHHUWbKLHUYRRU�LQ�ZDUPWHQHWWHQ��JHRWKHUPLH�HQ�DQGHUHbGXXU]DPH�HQHUJLH�

LQVWDOODWLHV��'H� í QDQFLHULQJ�KLHUYRRU�NDQ�ZRUGHQ�DDQJHWURNNHQ�GRRUGDW�GH

DDQGHHOKRXGHUV�JDUDQW�VWDDQ�YRRU�GH�OHQLQJHQ��PLGGHOV�GH�EDOORWDJHRYHUHHQNRPVW

�]RDOV�XLWHHQJH]HW�LQ�QRRW���YDQ�GH�WRHOLFKWLQJ�ELM�GH�MDDUUHNHQLQJ���ZDDUYRRU�GH

YHQQRRWVFKDS�HHQ�JDUDQWVWHOOLQJVSURYLVLH�YHUVFKXOGLJG�LV��8OWLPR������KHHIW�19�+9&

Ú�����PLOMRHQ�OHQLQJHQ�GLH�RQGHU�JDUDQWVWHOOLQJ�YDQ�DDQGHHOKRXGHUV�XLWVWDDQ��19

+9&�KHHIW�XOWLPR������HHQ�QHJDWLHI�ZHUNNDSLWDDO��GDW�ZRUGW�YHURRU]DDNW�GRRU�GH

D î RVVLQJVYHUSOLFKWLQJHQ�DG�Ú�����PLOMRHQ�RS�GH�ODQJORSHQGH� í QDQFLHULQJ�GLH�RQGHU

GH�NRUWORSHQGH�VFKXOGHQ�LV�RSJHQRPHQ��+HW�EHWUHIW�VWUXFWXUHOH� í QDQFLHULQJ�YRRU

DFWLYD�PHW�HHQ�JHPLGGHOGH�OHYHQVGXXU�GLH�ODQJHU�LV�GDQ�GH�ORRSWLMG�YDQ�GH�OHQLQJHQ

HQ�RRN�ZDW�HU�UHGHOLMNHUZLMV�DDQ�ORRSWLMG�RS�GH� í QDQFLHULQJVPDUNW�PRJHOLMN�LV��19�+9&

]DO�LQ������DDQ�KDDU�D î RVVLQJVYHUSOLFKWLQJHQ�YROGRHQ�PLGGHOV�KHW�EHQXWWHQ�YDQ�GH

YHUZDFKWH�RSHUDWLRQHOH�NDVVWURPHQ��DOVPHGH�YLD�KHU í QDQFLHULQJ�ZDDUELM�WHU

RYHUEUXJJLQJ�JHEUXLN�JHPDDNW�NDQ�ZRUGHQ�YDQ�GH�EDQNIDFLOLWHLWHQ��'H�LQ�GH



���

RQGHUKDYLJH�MDDUUHNHQLQJ�JHKDQWHHUGH�JURQGVODJHQ�YDQ�ZDDUGHULQJ�HQ

UHVXOWDDWEHSDOLQJ�]LMQ�GDQ�RRN�JHEDVHHUG�RS�GH�YHURQGHUVWHOOLQJ�YDQ�FRQWLQX±WHLW�YDQ

GH�YHQQRRWVFKDS��'H�ZDDUGHULQJ�YDQ�DFWLYD�HQ�SDVVLYD�HQ�GH�EHSDOLQJ�YDQ�KHW

UHVXOWDDW�YLQGW�SODDWV�RS�EDVLV�YDQ�KLVWRULVFKH�NRVWHQ�

'H� í QDQFL­OH�VWUDWHJLH�LV�HURS�JHULFKW�GH�DFWLYLWHLWHQ�HQ�YRRUJHQRPHQ�LQYHVWHULQJHQ

WH�NXQQHQ� í QDQFLHUHQ��PHW�DOV�SULPDLU�XLWJDQJVSXQW�GDW�GH� í QDQFL­OH�ZHHUEDDUKHLG

LQ�PHHUMDUHQSHUVSHFWLHI�WHQPLQVWH�RS�SHLO�EOLMIW�bb%DWHQ�HQ�ODVWHQ�ZRUGHQ

WRHJHUHNHQG�DDQ�KHW�MDDU�ZDDURS�]LM�EHWUHNNLQJ�KHEEHQ��:LQVWHQ�ZRUGHQ�VOHFKWV

JHQRPHQ�YRRU�]RYHU�]LM�RS�EDODQVGDWXP�]LMQ�JHUHDOLVHHUG��9HUSOLFKWLQJHQ�HQ

PRJHOLMNH�YHUOLH]HQ�GLH�KXQ�RRUVSURQJ�YLQGHQ�YRRU�KHW�HLQGH�YDQ�KHW�YHUVODJMDDU�

ZRUGHQ�LQ�DFKW�JHQRPHQ�LQGLHQ�]LM�YµµU�KHW�RSPDNHQ�YDQ�GH�MDDUUHNHQLQJ�EHNHQG

]LMQ�JHZRUGHQ��'H� í QDQFL­OH�JHJHYHQV�YDQ�19�+9&�]LMQ�YHUZHUNW�LQ�GH

JHFRQVROLGHHUGH�MDDUUHNHQLQJ�]RGDW��JHEUXLNPDNHQG�YDQ�DUWLNHO�������%:��LV�YROVWDDQ

PHW�HHQ�YHUNRUWH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�LQ�GH�YHQQRRWVFKDSSHOLMNH�MDDUUHNHQLQJ�

�6�F�K�D�W�W�L�Q�J�V�Z�L�M�]�L�J�L�Q�J

,Q������KHEEHQ�]LFK�JHHQ�VFKDWWLQJVZLM]LJLQJHQ�YRRUJHGDDQ�

�6�W�H�O�V�H�O�Z�L�M�]�L�J�L�Q�J

,Q������KHEEHQ�]LFK�JHHQ�VWHOVHOZLM]LJLQJHQ�YRRUJHGDDQ�

�&�R�Q�V�R�O�L�G�D�W�L�H

�*�U�R�H�S�V�P�D�D�W�V�F�K�D�S�S�L�M�H�Q

19�+9&�WH�$ONPDDU�VWDDW�DDQ�KHW�KRRIG�YDQ�HHQ�JURHS�b,Q�GH�JHFRQVROLGHHUGH

MDDUUHNHQLQJ�YDQ�19�+9&�]LMQ�GHb í QDQFL­OH�JHJHYHQV�YHUZHUNW�YDQ�GH�WRW�GH�JURHS

EHKRUHQGHbYHQQRRWVFKDSSHQ�HQ�DQGHUH�UHFKWVSHUVRQHQ�bZDDURYHU�RYHUKHHUVHQGH

]HJJHQVFKDS�NDQ�ZRUGHQbXLWJHRHIHQG�RI�ZDDURYHU�GH�FHQWUDOH�OHLGLQJ�ZRUGWbJHYRHUG�

'H�JHFRQVROLGHHUGH�MDDUUHNHQLQJ�LV�RSJHVWHOGbPHW�WRHSDVVLQJ�YDQ�GH�JURQGVODJHQ

YRRU�GH�ZDDUGHULQJbHQ�GH�UHVXOWDDWEHSDOLQJ�YDQ�19�+9&��'H�JURQGVODJHQ�YDQ�GH

JURHSVPDDWVFKDSSLMHQ�VOXLWHQ�DDQ�RS�GH�JURQGVODJHQ�YDQ�19�+9&�b

'H� í QDQFL­OH�JHJHYHQV�YDQ�GH�JURHSVPDDWVFKDSSLMHQbHQ�GH�DQGHUH�LQ�GH�FRQVROLGDWLH

EHWURNNHQ�UHFKWVSHUVRQHQbHQ�YHQQRRWVFKDSSHQ�]LMQ�YROOHGLJ�LQ�GH

JHFRQVROLGHHUGHbMDDUUHNHQLQJ�RSJHQRPHQ�RQGHU�HOLPLQDWLH�YDQbGH�RQGHUOLQJH

YHUKRXGLQJHQ�HQ�WUDQVDFWLHV��%HODQJHQbYDQ�GHUGHQ�LQ�KHW�YHUPRJHQ�HQ�LQ�KHW

UHVXOWDDW�YDQbJURHSVPDDWVFKDSSLMHQ�]LMQ�DI]RQGHUOLMN�LQ�GH

JHFRQVROLGHHUGHbMDDUUHNHQLQJ�WRW�XLWGUXNNLQJ�JHEUDFKW�b'H�UHVXOWDWHQ�YDQ�QLHXZ

YHUZRUYHQ�JURHSVPDDWVFKDSSLMHQbHQ�GH�DQGHUH�LQ�GH�FRQVROLGDWLH

PHHJHQRPHQbUHFKWVSHUVRQHQ�HQ�YHQQRRWVFKDSSHQ�ZRUGHQ�JHFRQVROLGHHUGbYDQDI�GH

RYHUQDPHGDWXP��2S�GLH�GDWXPbZRUGHQ�GH�DFWLYD��YRRU]LHQLQJHQ�HQ�VFKXOGHQ

JHZDDUGHHUGbWHJHQ�UH­OH�ZDDUGH��'H�EHWDDOGH�JRRGZLOO�ZRUGWbJHDFWLYHHUG�HQ

DIJHVFKUHYHQ�RYHU�GH�HFRQRPLVFKHbOHYHQVGXXU��'H�UHVXOWDWHQ�YDQ�DIJHVWRWHQ

GHHOQHPLQJHQbZRUGHQ�LQ�GH�FRQVROLGDWLH�YHUZHUNW�WRW�KHW�WLMGVWLSbZDDURS�GH

JURHSVEDQG�ZRUGW�YHUEURNHQ�



���

,Q�GH�FRQVROLGDWLH�]LMQ�EHJUHSHQ�

9HQQRRWVFKDS $DQGHHO 6WDWXWDLUH�YHVWLJLQJVSODDWV &RQVROLGDWLH

19�+9&��*URHSVKRRIG� ���� $ONPDDU 9ROOHGLJ

'56+�=XLYHULQJVVOLE�19 ���� 5RWWHUGDP 9ROOHGLJ

6WLFKWLQJ�EHKHHU�UHJLVWHUJRHGHUHQ�'56+ ���� 'RUGUHFKW 9ROOHGLJ

+9&�=RQ�RS�GDN�%9��
� ���� $ONPDDU 9ROOHGLJ

+9&�:DUPWH�%9��
� ���� $ONPDDU 9ROOHGLJ

+9&�=RQ�%9��
� ���� 0HGHPEOLN 9ROOHGLJ

+9&�&RPSRVWHULQJ�%9 ���� 3XUPHUHQG 9ROOHGLJ

+9&�(QHUJLH�%9 ���� $ONPDDU 9ROOHGLJ

+9&�=9,�%9 ���� $ONPDDU 9ROOHGLJ

+9&�:RO�0LGGHOKDUQLV�%9��
� ���� $ONPDDU 9ROOHGLJ

:LQGSDUN������+DDUOHPPHUPHHU�%9��
� ���� $ONPDDU 9ROOHGLJ

+RUL]RQ�(QHUJ\�%9���
� ���� 5RWWHUGDP 9ROOHGLJ

/RNDOH�(QHUJLH�%9 ���� $ONPDDU 9ROOHGLJ

+9&�/DQGZLQG�%�9���
� ���� $ONPDDU 9ROOHGLJ

:LQG�.UDOLQJVHYHHU�%9��
� ���� $ONPDDU 9ROOHGLJ

:LQG�$OFNPDHU�%�9���
� ��� $ONPDDU 9ROOHGLJ

+9&�=HHZLQG�%�9���
� ���� $ONPDDU 9ROOHGLJ

+9&�:LQGHQHUJLH�%9 ���� $ONPDDU 9ROOHGLJ

+9&�Z$6+�%9 ���� $ONPDDU 9ROOHGLJ

3ROOX[�9,�%9��
� ���� $PVWHUGDP 9ROOHGLJ

&DVWRU�9,�%9��
� ���� $PVWHUGDP 9ROOHGLJ

+9&�1HGHUODQG�%9 ���� $ONPDDU 9ROOHGLJ

+9&�*HRWKHUPLH�%9 ���� $ONPDDU 9ROOHGLJ

+9&�$DQGHHOKRXGHUV(QHUJLH�%9 ���� $ONPDDU 9ROOHGLJ

+9&�*URQGVWR ì HQ�19 ���� $ONPDDU 9ROOHGLJ

=X\GHU]RQ�$OPHUH�%9��
� ��� $ONPDDU 9ROOHGLJ

=21�1RRUGHOLMN�)OHYRODQG�%9��
� ���� 1RRUGRRVWSROGHU 9ROOHGLJ

=RQ�7ULSNRXZ�%9��
� ���� $ONPDDU 9ROOHGLJ

=RQ�+ROODQGVH�'HOWD�%9��
� ���� $ONPDDU 9ROOHGLJ

+�,�,�:��%9��
� ���� $ONPDDU 9ROOHGLJ

+9&�$DUGZDUPWH�0DDVGLMN�%9��
� ������ $ONPDDU 9ROOHGLJ

+9&�$DUGZDUPWH�3RODQHQ�%9��
� ���� $ONPDDU 9ROOHGLJ

+9&�$DUGZDUPWH�:LSSROGHUODDQ�%9��
� ���� $ONPDDU 9ROOHGLJ

+9&�6OLEGURRJLQVWDOODWLH�%9��
� ���� $ONPDDU 9ROOHGLJ

�
��QLHW��UHFKWVWUHHNVH�GHHOQHPLQJ�19�+9&



���

�'�H�H�O�Q�H�P�L�Q�J�H�Q

'H�JURHS�KHHIW�GHHOQHPLQJHQ�LQ�YHQQRRWVFKDSSHQ�ZDDULQ�]H�JHHQ�RYHUZHJHQGH�]HJJHQVFKDS�KHHIW�RI�QLHW�GHbFHQWUDOH�OHLGLQJ�YRHUW�b,Q�YHUEDQG�PHW�KHW�RQWEUHNHQ�YDQ

RYHUZHJHQGH�]HJJHQVFKDS�ZRUGHQ�GH]H�YHQQRRWVFKDSSHQ�QLHW�JHFRQVROLGHHUG�

9HQQRRWVFKDS $DQGHHO 6WDWXWDLUH�YHVWLJLQJVSODDWV

6RUWLYD�+ROGLQJ�%9��YRRUKHHQ�6RUWLYD�%9���
� ����� $ONPDDU

.RUH1HW�%HKHHU�%9 ����� *URRW�$PPHUV

=DYLQ�%9 ����� 'RUGUHFKW

=DYLQ�&9 ����� 'RUGUHFKW

(QHUJLH�7UDQVLWLH�3DUWQHUV�%9 ����� 3RHOGLMN

&R¸SHUDWLH�7H[HO(QHUJLH�8$ ����� 7H[HO

(QHUJLH]RUJ�%9��
� ����� +DDUOHP

(QHUJLHFR¸SHUDWLH�'RUGUHFKW�8$��
� ����� 'RUGUHFKW

%LRFRPS�3YW�/WG ����� .DWPDQGX��1HSDO

7ULDQHO�*PE+ ���� $NHQ��'XLWVODQG

7ULDV�:HVWODQG�%9 ����� +RQVHOHUVGLMN

=HH(QHUJLH�0DQDJHPHQW�%9 ����� (HPVKDYHQ

%XLWHQJDDWV�0DQDJHPHQW�%9 ����� (HPVKDYHQ

=HH(QHUJLH�&9 ����� (HPVKDYHQ

%XLWHQJDDWV�&9 ����� (HPVKDYHQ

&R¸SHUDWLHI�6WLPXOHULQJVIRQGV�'XXU]DPH�(QHUJLH�FR¸SHUDWLH�5HJLR�$ONPDDU�8�$� ����� $ONPDDU

Z$6+�92) ����� $ONPDDU

391('�+ROGLQJ�%9 ����� 0LGGHOEXUJ

.XQVWVWR ì HQ�6RUWHHU�,QVWDOODWLH�%9 ����� +HHUHQYHHQ

5HJLH�.XQVWVWR ì HQ�1HGHUODQG��5.1��%9 ����� 'HOIW

=RQ�1RRUGHUPHHUGLMN�%9 ����� $ONPDDU

63.�%9 ����� :RJQXP

:DUPWH�1HWZHUN�:HVWODQG�%HKHHU�%9 ����� 3RHOGLMN

:DUPWH�1HWZHUN�:HVWODQG�&9 ����� 3RHOGLMN

$*9�+9&�:LQGSDUN�%9 ����� $PVWHUGDP

:KLWH�5RFN�,QVXUDQFH�3&&�/LPLWHG ���� 0DOWD

+HW�RYHU]LFKW�YDQ�GH�GHHOQHPLQJHQ�6RUWLYD�+ROGLQJ�% 9��(QHUJLH]RUJ�%9�HQ�(QHUJLHFR·SHUDWLH�'RUGUHFKW�8$ �]LMQ�EHVFKLNEDDU�WHQ�NDQWRUH�YDQ�GH�YHQQRRWVFKDS�

�9�H�U�E�R�Q�G�H�Q���S�D�U�W�L�M�H�Q

$OV�YHUERQGHQ�SDUWLM�ZRUGHQ�DOOH�UHFKWVSHUVRQHQbDDQJHPHUNW�ZDDURYHU

RYHUKHHUVHQGH�]HJJHQVFKDS�bJH]DPHQOLMNH�]HJJHQVFKDS�RI�LQYORHG�YDQ�EHWHNHQLV

NDQbZRUGHQ�XLWJHRHIHQG��2RN�UHFKWVSHUVRQHQ�GLH�RYHUZHJHQGHb]HJJHQVFKDS�NXQQHQ

XLWRHIHQHQ�ZRUGHQ�DDQJHPHUNWbDOV�YHUERQGHQ�SDUWLM��2RN�GH�VWDWXWDLUH

GLUHFWLHOHGHQ�bDQGHUH�VOHXWHOIXQFWLRQDULVVHQ�LQ�KHW�PDQDJHPHQWbYDQ�19�+9&�HQ

QDXZH�YHUZDQWHQ�]LMQ�YHUERQGHQbSDUWLMHQ�b7UDQVDFWLHV�YDQ�EHWHNHQLV�PHW�YHUERQGHQ
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SDUWLMHQbZRUGHQ�WRHJHOLFKW�YRRU�]RYHU�GH]H�QLHW�RQGHU�QRUPDOHbPDUNWYRRUZDDUGHQ

]LMQ�DDQJHJDDQ��+LHUYDQ�ZRUGWbWRHJHOLFKW�GH�DDUG�HQ�GH�RPYDQJ�YDQ�GH�WUDQVDFWLH

HQbDQGHUH�LQIRUPDWLH�GLH�QRGLJ�LV�YRRU�KHW�YHUVFKD ì HQ�YDQbKHW�LQ]LFKW�b

�9�U�H�H�P�G�H���Y�D�O�X�W�D

'H�IXQFWLRQHOH�HQ�SUHVHQWDWLHYDOXWD�YDQ�19�+9&�HQ�DOOHbJURHSVPDDWVFKDSSLMHQ�HQ

GHHOQHPLQJHQ�LV�GH�HXUR�b$OOH�LQ�GH]H�MDDUUHNHQLQJ�JHQRHPGH�EHGUDJHQ�]LMQ

LQbGXL]HQGHQ�HXURÎV��WHQ]LM�DQGHUV�YHUPHOG��7UDQVDFWLHV�GLHbOXLGHQ�LQ�HHQ�DQGHUH

YDOXWD�GDQ�GH�IXQFWLRQHOH�YDOXWDbZRUGHQ�RPJHUHNHQG�WHJHQ�GH�JHOGHQGH�ZLVVHONRHUV

RSbGH�WUDQVDFWLHGDWXP��9RUGHULQJHQ�HQ�VFKXOGHQ�LQbYUHHPGH�YDOXWD�ZRUGHQ

RPJHUHNHQG�WHJHQ�GH�NRHUVbSHU�EDODQVGDWXP��'H�XLW�GH�RPUHNHQLQJ�SHU

EDODQVGDWXPbYRRUWYORHLHQGH�NRHUVYHUVFKLOOHQ�ZRUGHQ�RSJHQRPHQbLQ�GH�ZLQVW��HQ

YHUOLHVUHNHQLQJ�b

�+�X�X�U���H�Q���O�H�D�V�H

%LM�GH�YHQQRRWVFKDS�NXQQHQ�HU�KXXU��HQ�OHDVHFRQWUDFWHQbEHVWDDQ�ZDDUELM�HHQ�JURRW

GHHO�YDQ�GH�YRRU��HQ�QDGHOHQbGLH�DDQ�GH�HLJHQGRP�YHUERQGHQ�]LMQ��QLHW�ELM

GHbYHQQRRWVFKDS�OLJW��'H]H�KXXU��HQ�OHDVHFRQWUDFWHQ�ZRUGHQ�YHUDQWZRRUG�DOV

RSHUDWLRQHOH�OHDVLQJ��+XXU�HQ�OHDVHEHWDOLQJHQ�ZRUGHQ��UHNHQLQJ�KRXGHQG�PHW

RQWYDQJHQ�YHUJRHGLQJHQ�YDQ�GH�OHVVRU��RS�OLQHDLUH�EDVLV�YHUZHUNW�LQ�GH�ZLQVW��HQ

YHUOLHVUHNHQLQJ�RYHU�GH�ORRSWLMG�YDQ�KHW�FRQWUDFW�

�)�L�Q�D�Q�F�L�­�O�H���L�Q�V�W�U�X�P�H�Q�W�H�Q

2QGHU� í QDQFL­OH�LQVWUXPHQWHQ�ZRUGHQ�]RZHO�SULPDLUHb í QDQFL­OH�LQVWUXPHQWHQ��]RDOV

YRUGHULQJHQ�HQ�VFKXOGHQ�bDOV� í QDQFL­OH�GHULYDWHQ�YHUVWDDQ��9RRU�GH�JURQGVODJHQbYDQ

SULPDLUH� í QDQFL­OH�LQVWUXPHQWHQ�ZRUGW�YHUZH]HQbQDDU�GH�EHKDQGHOLQJ�SHU

EDODQVSRVW�b19�+9&�SDVW�KHGJH�DFFRXQWLQJ�WRH��2S�KHW�PRPHQW�YDQbDDQJDDQ�YDQ

HHQ�KHGJHUHODWLH��ZRUGW�GLW�GRRU�+9&bJHGRFXPHQWHHUG��19�+9&�VWHOW�GRRU�PLGGHO

YDQ�HHQbWHVW�SHULRGLHN�GH�H ì HFWLYLWHLW�YDQ�GH�KHGJHUHODWLH�YDVW�b'LW�NDQ�JHEHXUHQ

GRRU�KHW�YHUJHOLMNHQ�YDQ�GH�NULWLVFKHbNHQPHUNHQ�YDQ�KHW�KHGJH�LQVWUXPHQW�PHW�GLH

YDQ�GHbDIJHGHNWH�SRVLWLH�HQ�RI�GRRU�KHW�YHUJHOLMNHQ�YDQ�GHbYHUDQGHULQJ�LQ�UH­OH

ZDDUGH�YDQ�KHW�KHGJH�LQVWUXPHQWbHQ�GH�DIJHGHNWH�SRVLWLH�b,QGLHQ�HU�HHQ�LQGLFDWLH

YRRU�LQH ì HFWLYLWHLW�LV��EHSDDOW�GHbYHQQRRWVFKDS�GLW�HYHQWXHHO�LQH ì HFWLHYH�GHHO

GRRUbPLGGHO�YDQ�HHQ�NZDQWLWDWLHYH�LQH ì HFWLYLWHLWVPHWLQJ�

%LM�KHW�WRHSDVVHQ�YDQ�NRVWSULMVKHGJH�DFFRXQWLQJ�LV�GHbHHUVWH�ZDDUGHULQJ�HQ�GH

JURQGVODJ�YDQ�YHUZHUNLQJ�LQbGH�EDODQV�HQ�GH�UHVXOWDDWEHSDOLQJ�YDQ�KHW�KHGJH

LQVWUXPHQWbDIKDQNHOLMN�YDQ�GH�DIJHGHNWH�SRVW��'LW�EHWHNHQWbKHW�YROJHQGH�

+HW�WRHSDVVHQ�YDQ�NRVWSULMVKHGJH�DFFRXQWLQJ�ZRUGWbEH­LQGLJG�DOV�

,QGLHQ�GH�DIJHGHNWH�SRVW�WHJHQ�NRVWSULMV�LQ�GH�EDODQV�ZRUGW�YHUZHUNW��ZRUGW�RRN

KHW�GHULYDDW�WHJHQ�NRVWSULMV�JHZDDUGHHUG�

]RODQJ�GH�DIJHGHNWH�SRVW�LQ�GH�NRVWSULMVKHGJH�UHODWLHbQRJ�QLHW�LQ�GH�EDODQV

YHUZHUNW�ZRUGW��ZRUGW�KHW�KHGJH�LQVWUXPHQW�QLHW�JHKHUZDDUGHHUG��'LW

JHOGWbELMYRRUEHHOG�LQ�JHYDO�YDQ�GH�KHGJH�YDQ�KHW�YDOXWDULVLFR�YDQ�HHQ

WRHNRPVWLJH�WUDQVDFWLH�

,QGLHQ�GH�DIJHGHNWH�SRVLWLH�YDQ�HHQ�WRHNRPVWLJHbWUDQVDFWLH�OHLGW�WRW�GH�RSQDPH

YDQ�HHQ� í QDQFLHHO�DFWLHI�RI�HHQ�QLHW� í QDQFL­OH�YHUSOLFKWLQJ�ZDDUYRRU

NRVWSULMVKHGJH�DFFRXQWLQJ�ZRUGW�WRHJHSDVW��ZRUGHQ�GH�KLHUPHH

VDPHQKDQJHQGH�QRJ�QLHW�LQ�KHW�UHVXOWDDW�YHUZHUNWH�ZLQVWHQ�HQ�YHUOLH]HQ

YHUZHUNW�LQ�GH�HHUVWH�NRVWSULMV�RI�DQGHUH�ERHNZDDUGH�YDQ�KHW�DFWLHI�RI�GH

YHUSOLFKWLQJ�GLH�RQWVWDDW�DOV�GH�DIJHGHNWH�WRHNRPVWLJH�WUDQVDFWLHV�SODDWVYLQGHQ�

+HW�LQH ì HFWLHYH�GHHO�YDQ�GH�KHGJHUHODWLH�ZRUGW�GLUHFW�LQ�GH�ZLQVW��HQ

YHUOLHVUHNHQLQJ�YHUZHUNW�

KHW�KHGJH�LQVWUXPHQW�D î RRSW�RI�ZRUGW�YHUNRFKW�bEH­LQGLJG�RI�XLWJHRHIHQG�

GH�KHGJH�QLHW�ODQJHU�YROGRHW�DDQ�GH�YRRUZDDUGHQbYRRU�KHGJH�DFFRXQWLQJ�
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19�+9&�SDVW�NRVWSULMVKHGJH ��DFFRXQWLQJ�WRH�YRRU�GHbUHQWHVZDSV�GLH�HUYRRU�]RUJHQ

GDW�EHSDDOGH�YDULDEHObUHQWHQGH�VFKXOGHQ�ZRUGHQ�RPJH]HW�LQ

YDVWUHQWHQGHbOHQLQJHQ�b+HW�LQH ì HFWLHYH�GHHO�YDQ�GH�ZDDUGHYHUDQGHULQJ�YDQ

GHbUHQWHVZDSV�ZRUGW�YHUDQWZRRUG�LQ�GH�ZLQVW ���HQ�YHUOLHVUHNHQLQJbRQGHU�GH� í QDQFL­OH

EDWHQ�HQ�ODVWHQ�

�.�U�L�W�L�V�F�K�H���V�F�K�D�W�W�L�Q�J�H�Q���H�Q���Y�H�U�R�Q�G�H�U�V�W�H�O�O�L�Q�J�H�Q

%LM�KHW�RSVWHOOHQ�YDQ�GH�MDDUUHNHQLQJ�PDDNW�GH�JURHSbJHEUXLN�YDQ�NULWLVFKH

VFKDWWLQJHQ�HQ�GRHW�GH�JURHSbDDQQDPHV�RPWUHQW�GH�WRHNRPVW��'H�UHVXOWHUHQGH

ERHNKRXGNXQGLJHbXLWNRPVWHQ�]XOOHQ�SHU�GH í QLWLH�]HOGHQbJHOLMN�]LMQ�DDQ�GH

JHUHODWHHUGH�ZHUNHOLMNH�UHVXOWDWHQ��6FKDWWLQJHQ�HQ�YHURQGHUVWHOOLQJHQ�ZRUGHQ

FRQWLQX�JH­YDOXHHUG�HQ�]LMQ�JHEDVHHUG�RS�HUYDULQJHQ�XLW�KHW�YHUOHGHQ�HQ�RYHULJH

IDFWRUHQ��LQFOXVLHI�YHUZDFKWLQJHQ�YDQ�WRHNRPVWLJH�JHEHXUWHQLVVHQ�GLH�RS�JURQG�YDQ

GH�RPVWDQGLJKHGHQ�DOV�UHGHOLMN�ZRUGHQ�HUYDUHQ��'H�JHPDDNWH�VFKDWWLQJHQ�HQ

YHURQGHUVWHOOLQJHQ�]LMQ�ELM�GH�EHKDQGHOLQJ�YDQ�GH�EHWUH ì HQGH�UXEULHN�WRHJHOLFKW�

�*�U�R�Q�G�V�O�D�J�H�Q���Y�R�R�U���G�H���Z�D�D�U�G�H�U�L�Q�J���Y�D�Q���D�F�W�L�Y�D���H�Q���S�D�V�V�L�Y�D

�9�H�U�J�H�O�L�M�N�L�Q�J���P�H�W���Y�R�R�U�J�D�D�Q�G���M�D�D�U

'H�JHKDQWHHUGH�JURQGVODJHQ�YDQ�ZDDUGHULQJ�HQ�YDQ�UHVXOWDDWEHSDOLQJ�]LMQ

RQJHZLM]LJG�WHQ�RS]LFKWH�YDQ�KHW�YRRUJDDQG�MDDU�b

�%�L�M�]�R�Q�G�H�U�H���Z�D�D�U�G�H�Y�H�U�P�L�Q�G�H�U�L�Q�J�H�Q���Y�D�Q���Y�D�V�W�H���D�F�W�L�Y�D

9DQ�HHQ�ELM]RQGHUH�ZDDUGHYHUPLQGHULQJ�LV�VSUDNH�LQGLHQ�GH�ERHNZDDUGH�YDQ�HHQ

DFWLHI�KRJHU�LV�GDQ�GH�UHDOLVHHUEDUH�ZDDUGH��'H�UHDOLVHHUEDUH�ZDDUGH�YDQ�HHQ�DFWLHI

LV�JHOLMN�DDQ�GH�KRRJVWH�ZDDUGH�YDQ�GH�YHUNRRSSULMV�PLQXV�YHUNRRSNRVWHQ�RI�GH

EHGULMIVZDDUGH��'H�EHGULMIVZDDUGH�YDQ�HHQ�DFWLHI�ZRUGW�EHSDDOG�RS�EDVLV�YDQ�GH

FRQWDQWH�ZDDUGH�YDQ�GH�JHVFKDWWH�WRHNRPVWLJH�NDVVWURPHQ��'H]H�FRQWDQWH�ZDDUGH

ZRUGW�EHUHNHQG�PHW�HHQ�GLVFRQWHULQJVYRHW�QD�EHODVWLQJHQ�ZDDULQ�GH�WLMGVZDDUGH�YDQ

JHOG�HQ�GH�VSHFL í HNH�ULVLFRÎV�YDQ�KHW�DFWLHI�WRW�XLWGUXNNLQJ�NRPHQ�

(HQ�NDVVWURRPJHQHUHUHQGH�HHQKHLG�LV�GH�NOHLQVW�LGHQWL í FHHUEDUH�JURHS�DFWLYD�GLH

]HOIVWDQGLJ�NDVVWURPHQ�JHQHUHHUW�ZHONH�JURWHQGHHOV�RQDIKDQNHOLMN�]LMQ�YDQ�GH

NDVVWURPHQ�XLW�DQGHUH�DFWLYD�RI�JURHSHQ�YDQ�DFWLYD��.DVVWURRPJHQHUHUHQGH

HHQKHGHQ�ZRUGHQ�RQGHUVFKHLGHQ�RS�EDVLV�YDQ�GH�HFRQRPLVFKH�VDPHQKDQJ�WXVVHQ

DFWLYD�HQ�KHW�JHQHUHUHQ�YDQ�H[WHUQH�NDVVWURPHQ�HQ�QLHW�RS�EDVLV�YDQ�DI]RQGHUOLMNH

MXULGLVFKH�HQWLWHLWHQ��*RRGZLOO�ZRUGW�ELM�HHUVWH�YDVWVWHOOLQJ�WRHJHZH]HQ�DDQ�HHQ�RI

PHHUGHUH�NDVVWURRPJHQHUHUHQGH�HHQKHGHQ��LQ�RYHUHHQVWHPPLQJ�PHW�GH�ZLM]H

ZDDURS�LQWHUQ�GH�JRRGZLOO�GRRU�GH�GLUHFWLH�ZRUGW�EHRRUGHHOG�

-DDUOLMNV�ZRUGW�EHRRUGHHOG�RI�HU�DDQZLM]LQJHQ�]LMQ�YRRU�ELM]RQGHUH

ZDDUGHYHUPLQGHULQJHQ��$OV�HHQ�GHUJHOLMNH�DDQZLM]LQJ�EHVWDDW��ZRUGW�GH�UHDOLVHHUEDUH

ZDDUGHbEHSDDOG�YRRU�KHW�EHWUH ì HQGH�DFWLHI�RI�GH�NDVVWURRPJHQHUHUHQGH�HHQKHLG�

$OV�GH�ERHNZDDUGH�YDQ�DDQ�NDVVWURRPJHQHUHUHQGH�HHQKHGHQ�WRHJHZH]HQ�DFWLYD

KRJHU�LV�GDQ�GH�UHDOLVHHUEDUH�ZDDUGH�ZRUGW�GH�ERHNZDDUGH�WRW�GH�UHDOLVHHUEDUH

ZDDUGH�WHUXJJHEUDFKW��'H]H�ELM]RQGHUH�ZDDUGHYHUPLQGHULQJ�ZRUGW�WHQ�ODVWH�YDQ�KHW

UHVXOWDDW�JHEUDFKW��(HQ�ELM]RQGHUH�ZDDUGHYHUPLQGHULQJ�ZRUGW�HHUVW�LQ�PLQGHULQJ

JHEUDFKW�RS�GH�JRRGZLOO�GLH�DDQ�GH�EHWUH ì HQGH�HHQKHLG�LV�WRHJHZH]HQ�HQ�YHUYROJHQV

QDDU�UDWR�LQ�PLQGHULQJ�JHEUDFKW�RS�GH�ERHNZDDUGH�YDQ�GH�RYHULJH�DFWLYD�YDQ�GH

EHWUH ì HQGH�HHQKHLG�

2S�EDVLV�YDQ�HHQ�PHHUMDUHQSURJQRVH�YDQ�GH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�HQ�EDODQV�]LMQ

HLQG������GH�YULMH�NDVVWURPHQ�LQ�HHQ�SURJQRVHSHULRGH�WRW�HQ�PHW������EHSDDOG�HQ�LV

RS�EDVLV�YDQ�GH�JHVFKDWWH�QHWWRNDVVWURRP�YRRU�GH�SHULRGH�GDDUQD�HHQ�UHVWZDDUGH

EHSDDOG��'H�NDVVWURPHQ�LQ�GH�SURJQRVHSHULRGH�HQ�GH�UHVWZDDUGH�]LMQ�YHUYROJHQV

FRQWDQW�JHPDDNW�WHJHQ�GH�GLVFRQWHULQJVYRHW�JHEDVHHUG�RS�GH�NRVWHQ�YDQ�KHW

YHUPRJHQ�YRRU�GH�EHWUH ì HQGH�NDVVWURRP�JHQHUHUHQGH�HHQKHLG��'H�SURJQRVHV�]LMQ

JHEDVHHUG�RS�RQGHU�PHHU�GH�PHHUMDUHQEHJURWLQJ�YRRU�GH�SHULRGH������Ë�������GH

KXLGLJH�FRQWUDFWSRUWHIHXLOOH�DIYDOEHKHHU�HQ�GH�KXLGLJH�OHQLQJSRUWHIHXLOOH�DOVPHGH

YHUZDFKWLQJHQ�YDQ�KHW�PDQDJHPHQW�RYHU�GH�RQWZLNNHOLQJHQ�YDQ�RSEUHQJVWHQ�HQ

NRVWHQ��'DDUELM�LV�GH�FRQVLVWHQWLH�PHW�GH�LQ�KHW�YHUOHGHQ�EHKDDOGH�UHVXOWDWHQ
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&DWHJRULH $IVFKULMYLQJVWHUPLMQHQ

��*HERXZHQ��PDFKLQHV�HQ�LQVWDOODWLHV��$(&
V��69,� ���MDDU������MDDU

��*HERXZHQ��PDFKLQHV�HQ�LQVWDOODWLHV��,QVWDOODWLH�%(&� ���MDDU������MDDU

��0DFKLQHV�HQ�LQVWDOODWLHV��RYHULJH� ��MDDU������MDDU

��$QGHUH�YDVWH�EHGULMIVPLGGHOHQ �������MDDU

��2S�WHUUHLQHQ�HQ�DFWLYD�LQ�RQWZLNNHOLQJ�ZRUGW�QLHW�DIJHVFKUHYHQ

EHWURNNHQ��'H�YROJHQGH�DDQQDPHV�]LMQ�JHKDQWHHUG��JURHLSHUFHQWDJH���������������

�����SULMVVWLMJLQJ�NRVWHQ�GHUGHQ���������������������FRQVHUYDWLHYH�SULMVRQWZLNNHOLQJ

DIYDOEHKHHU�HQ�HHQ�GLVFRQWHULQJVYRHW�QD�EHODVWLQJ�YDUL­UHQG�WXVVHQ������������

+9&�EHVFKRXZW�GH�DFWLYLWHLWHQ�PHW�EHWUHNNLQJ�WRW�DIYDOYHUZHUNLQJ�HQ�LQ]DPHOLQJ�

LQFOXVLHI�GH�DDQ�GH�HQHUJLHFHQWUDOHV�JHNRSSHOGH�ZDUPWHQHWWHQ�DOV�««Q

NDVVWURRPJHQHUHUHQGH�HHQKHLG��,Q�YHUEDQG�PHW�GH�NRSSHOLQJ�WXVVHQ�GH�WDULHIVWHOOLQJ

YRRU�DDQGHHOKRXGHUV�HQ�GH�H[SORLWDWLH�YDQ�GH�ELR�HQHUJLHFHQWUDOH�ZRUGW�RRN

GH]HbFHQWUDOH�DOV�RQGHUGHHO�YDQ�GH�KLHUERYHQ�EHVFKUHYHQ�NDVVWURRPJHQHUHUHQGH

HHQKHLG�EHVFKRXZG��'H�EHODQJHQ�LQ�ZLQG�RS�ODQG��ZLQG�RS�]HH��VOLEYHUZHUNLQJ�

]RQQH�HQHUJLH�HQ�QLHW�DDQ�GH�HQHUJLHFHQWUDOHV�JHNRSSHOGH�ZDUPWHQHWWHQ�ZRUGHQ�DOV

VHSDUDWH�LQGLYLGXHOH�NDVVWURRPJHQHUHUHQGH�HHQKHGHQ�EHVFKRXZG�

�,�P�P�D�W�H�U�L�­�O�H���Y�D�V�W�H���D�F�W�L�Y�D

�*�R�R�G�Z�L�O�O

*RRGZLOO�LV�KHW�SRVLWLHYH�YHUVFKLO�WXVVHQ�GH�YHUNULMJLQJVSULMV�YDQ�HHQ�DFTXLVLWLH�HQ�GH

UH­OH�ZDDUGH�YDQ�GH�DDQ�GH�JURHS�WRHUHNHQEDUH�YHUZRUYHQ�QHWWR�DFWLYD�HQ�SDVVLYD

RS�DFTXLVLWLHGDWXP�b*RRGZLOO�GLH�RQWVWDDW�ELM�DFTXLVLWLH��YHUWHJHQZRRUGLJW�EHWDOLQJHQ

GLH�GRRU�GH�JURHS�]LMQ�JHGDDQ�LQ�GH�YHUZDFKWLQJ�YDQ�WRHNRPVWLJH�HFRQRPLVFKH

YRRUGHOHQ��WH�EHKDOHQ�PHW�DFWLHISRVWHQ�GLH�QLHW�LQGLYLGXHHO�WH�LGHQWL í FHUHQ�HQ�QLHW

DI]RQGHUOLMN�WH�YHUDQWZRRUGHQ�]LMQ��'H]H�KHEEHQ�ELMYRRUEHHOG�EHWUHNNLQJ�RS�GH

YHUZDFKWH�V\QHUJLH�H ì HFWHQ�DOV�JHYROJ�YDQ�GH�DFTXLVLWLH�YDQ�GH]H�RQGHUQHPLQJHQ

GRRU�GH�JURHS�

*RRGZLOO�ZRUGW�JHGXUHQGH�GH�HFRQRPLVFKH�OHYHQVGXXU�LQ����RI����MDDU�PHW�OLQHDLUH

EHGUDJHQ�WHQ�ODVWH�YDQ�KHW�UHVXOWDDW�JHEUDFKW��,QGLHQ�YDQ�WRHSDVVLQJ�ZRUGHQ

ELM]RQGHUHbZDDUGHYHUPLQGHULQJHQ�LQ�PLQGHULQJ�JHEUDFKW��+LHUPHH�LV�DDQVOXLWLQJ

JH]RFKW�PHW�GH�GXXU�YDQ�GH�ELM�GH�RYHUQDPH�JHVORWHQ

GLHQVWYHUOHQLQJVRYHUHHQNRPVWHQ�YDQ����RI����MDDU�

�0�D�W�H�U�L�­�O�H���Y�D�V�W�H���D�F�W�L�Y�D

0DWHUL­OH�YDVWH�DFWLYD�ZRUGHQ�JHZDDUGHHUG�WHJHQ�YHUNULMJLQJVSULMV�F�T�

YHUYDDUGLJLQJVSULMV�YHUPLQGHUG�PHW�VXEVLGLHV�HQ�FXPXODWLHYH�DIVFKULMYLQJHQ�HQ

ZDDUGHYHUPLQGHULQJHQ��'H�NRVWHQ�YDQ�]HOI�YHUYDDUGLJGH�DFWLYD�RPYDWWHQ

PDWHULDDONRVWHQ��GLUHFWH�DUEHLGVNRVWHQ�HQ�HHQ�RYHUHHQNRPVWLJ�DDQGHHO�YDQ�GH

LQGLUHFWH�SURGXFWLHNRVWHQ��'H�ERXZUHQWH�RS�JURRWVFKDOLJH�SURMHFWHQ�ZRUGW

JHDFWLYHHUG��7HQ�DDQ]LHQ�YDQ�JURRW�RQGHUKRXG�ZRUGHQ�GH�NRVWHQ�JHDFWLYHHUG�HQ

DIJHVFKUHYHQ�RYHU�GH�JHVFKDWWH�OHYHQVGXXU�

2QGHU�GH�PDWHUL­OH�YDVWH�DFWLYD�ZRUGHQ�WHYHQV�GH�UHVHUYH�RQGHUGHOHQ�YDQ�GH

LQVWDOODWLH�JHZDDUGHHUG��'H�RQGHUGHOHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�YHUNULMJLQJVSULMV

RQGHU�DIWUHN�YDQ�HHQ�YRRU]LHQLQJ��YRRU�RXGHUGRP�

'H�DIVFKULMYLQJHQ�ZRUGHQ�EHUHNHQG�YROJHQV�GH�OLQHDLUH�PHWKRGH�RS�EDVLV�YDQ�GH

YHUZDFKWH�HFRQRPLVFKH�OHYHQVGXXU��UHNHQLQJ�KRXGHQG�PHW�HHQ�HYHQWXHOH

UHVWZDDUGH�b'DDU�HU�VSUDNH�LV�YDQ�HHQ�VLJQL í FDQW�VFKDWWLQJVHOHPHQW�ZRUGW�GH

JHEUXLNVGXXU�SHULRGLHN�EHRRUGHHOG�JHGXUHQGH�GH�OHYHQVGXXU�YDQ�KHW�DFWLHI��RP�WH

ZDDUERUJHQ�GDW�GH]H�RYHUHHQNRPW�PHW�GH�KXLGLJH�VLWXDWLH��9RRU�GH�DIVFKULMYLQJHQ

ZRUGHQ�GH�YROJHQGH�WHUPLMQHQbJHKDQWHHUG�
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�)�L�Q�D�Q�F�L�­�O�H���Y�D�V�W�H���D�F�W�L�Y�D

�'�H�H�O�Q�H�P�L�Q�J�H�Q

'H�QLHW�JHFRQVROLGHHUGH�GHHOQHPLQJHQ�ZDDURS�LQYORHG�YDQ�EHWHNHQLV�RS�KHW

]DNHOLMNH�HQ� í QDQFL­OH�EHOHLG�ZRUGW�XLWJHRHIHQG��ZRUGHQ�JHZDDUGHHUG�WHJHQ

QHWWRYHUPRJHQVZDDUGH�GRFK�QLHW�ODJHU�GDQ�QLKLO��'H]H�QHWWRYHUPRJHQVZDDUGH

ZRUGW�EHUHNHQG�RS�EDVLV�YDQ�GH�JURQGVODJHQ�YDQ�19�+9&��:DQQHHU�GH

YHQQRRWVFKDS�JHKHHO�RI�WHQ�GHOH�LQVWDDW�YRRU�GH�VFKXOGHQ�YDQ�GH�EHWUH ì HQGH

GHHOQHPLQJ��ZRUGW�HHQ�YRRU]LHQLQJ�JHYRUPG��SULPDLU�WHQ�ODVWH�YDQ�GH�YRUGHULQJHQ

RS�GH]HbGHHOQHPLQJ�HQ�YRRU�KHW�RYHULJH�RQGHU�GH�YRRU]LHQLQJHQ�WHU�JURRWWH�YDQ�KHW

DDQGHHO�LQ�GH�GRRU�GH�GHHOQHPLQJ�JHOHGHQ�YHUOLH]HQ��GDQ�ZHO�YRRU�GH�YHUZDFKWH

EHWDOLQJHQ�GRRU�GH�YHQQRRWVFKDSbWHQ�EHKRHYH�YDQ�GH]H�GHHOQHPLQJHQ�b

'HHOQHPLQJHQ�ZDDULQ�JHHQ�LQYORHG�YDQ�EHWHNHQLV�RS�KHW�]DNHOLMNH�HQ� í QDQFL­OH

EHOHLG�ZRUGW�XLWJHRHIHQG��ZRUGHQ�JHZDDUGHHUG�WHJHQ�YHUNULMJLQJVSULMV�HQ�LQGLHQ�YDQ

WRHSDVVLQJ�RQGHU�DIWUHN�YDQbELM]RQGHUH�ZDDUGHYHUPLQGHULQJHQ��'H�EHRRUGHOLQJ�YDQ

ELM]RQGHUH�ZDDUGHYHUPLQGHULQJHQ�ZRUGW�YHUULFKW�DDQ�GH�KDQG�YDQ

PHHUMDUHQUDPLQJHQ�GLH�RQGHU�DQGHUH�YRRU�GH�ZLQG�RS�]HH�GHHOQHPLQJHQbJHEDVHHUG

]LMQ�RS�ZLQGVWXGLHV�HQ�HQHUJLHSULMVUDPLQJHQ�b

�9�R�U�G�H�U�L�Q�J�H�Q���R�S���G�H�H�O�Q�H�P�L�Q�J�H�Q���H�Q���S�D�U�W�L�F�L�S�D�Q�W�H�Q

2QGHU�GH]H�SRVW�ZRUGHQ�RSJHQRPHQ�GH�YRUGHULQJHQ�RS�GHHOQHPLQJHQ�HQ

SDUWLFLSDQWHQ�DO�GDQ�QLHW�XLW�KRRIGH�YDQ�OHQLQJHQ�GLH�KHW�NDUDNWHU�KHEEHQ�GH�JURHS

GXXU]DDP�WH�GLHQHQ��'H�RQGHU� í QDQFL­OH�YDVWH�DFWLYD�RSJHQRPHQ�YRUGHULQJHQ

ZRUGHQ�LQLWLHHO�JHZDDUGHHUG�WHJHQ�GH�UH­OH�ZDDUGH�RQGHU�DIWUHN�YDQ�GH

WUDQVDFWLHNRVWHQ��LQGLHQ�PDWHULHHO���9HUYROJHQV�ZRUGHQ�GH]H�YRUGHULQJHQ

JHZDDUGHHUG�WHJHQbJHDPRUWLVHHUGH�NRVWSULMV��%LM�GH�ZDDUGHULQJ�ZRUGW�UHNHQLQJ

JHKRXGHQ�PHW�HYHQWXHOH�ZDDUGHYHUPLQGHULQJHQ�b

�/�D�W�H�Q�W�H���E�H�O�D�V�W�L�Q�J�Y�R�U�G�H�U�L�Q�J

2QGHU�GH� í QDQFL­OH�YDVWH�DFWLYD�]LMQ�DFWLHYH�EHODVWLQJODWHQWLHV�JHZDDUGHHUG��WRW�KHW

EHGUDJ�ZDDUYDQ�KHW�ZDDUVFKLMQOLMN�LV�GDW�HU�WRHNRPVWLJH� í VFDOH�ZLQVWHQ�EHVFKLNEDDU

]XOOHQ�]LMQ�YRRU�GH�YHUUHNHQLQJ�YDQ� í VFDOH�YHUOLH]HQ��'H�DFWLHYH�EHODVWLQJODWHQWLH

ZRUGW�RSJHQRPHQ�WHJHQ�QRPLQDOH�ZDDUGH�HQ�JHZDDUGHHUG�WHJHQ�KHW�JHOGHQGH

EHODVWLQJWDULHI�b

�2�Y�H�U�L�J�H���O�H�Q�L�Q�J�H�Q

'H�RQGHU� í QDQFL­OH�YDVWH�DFWLYD�RSJHQRPHQ�RYHULJH�YRUGHULQJHQ�RPYDWWHQ

YHUVWUHNWH�OHQLQJHQ�HQ�RYHULJH�YRUGHULQJHQ��'H]H�YRUGHULQJHQ�ZRUGHQ�LQLWLHHO

JHZDDUGHHUG�WHJHQ�UH­OH�ZDDUGH��9HUYROJHQV�ZRUGHQ�GH]H�OHQLQJHQ�JHZDDUGHHUG

WHJHQ�GH�JHDPRUWLVHHUGH�NRVWSULMV�

�9�R�R�U�U�D�G�H�Q

'H�YRRUUDGHQ�]LMQ�RSJHQRPHQ�WHJHQ�GH�YHUNULMJLQJVSULMV�RQGHU�DIWUHN�YDQ�HHQ

HYHQWXHOH�YRRU]LHQLQJ�YRRU�LQFRXUDQWKHLG��'H�ZDDUGHULQJ�YDQ�GH�YRRUUDGHQ�JURQG�

HQ�KXOSVWR ì HQ�NRPW�WRW�VWDQG�RS�EDVLV�YDQ�GH�JHPLGGHOGH�LQNRRSSULMV�RI�ODJHUH

RSEUHQJVWZDDUGH�

�9�R�U�G�H�U�L�Q�J�H�Q���H�Q���R�Y�H�U�O�R�S�H�Q�G�H���D�F�W�L�Y�D

'H�YRUGHULQJHQ�ZRUGHQ�ELM�HHUVWH�YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�GH�UH­OH�ZDDUGH

YDQ�GH�WHJHQSUHVWDWLH�b�1D�HHUVWH�YHUZHUNLQJ�ZRUGHQ�GH�YRUGHULQJHQ�JHZDDUGHHUG

WHJHQ�JHDPRUWLVHHUGH�NRVWSULMV��9RRU]LHQLQJHQ�ZHJHQV�RQLQEDDUKHLG�ZRUGHQ�LQ

PLQGHULQJ�JHEUDFKW�RS�GH�ERHNZDDUGH�YDQ�GH�YRUGHULQJHQ�b

�/�L�T�X�L�G�H���P�L�G�G�H�O�H�Q

/LTXLGH�PLGGHOHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�GH�QRPLQDOH�ZDDUGH�
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�9�R�R�U�]�L�H�Q�L�Q�J�H�Q

9RRU]LHQLQJHQ�ZRUGHQ�JHYRUPG�YRRU�LQ�UHFKWH�DIGZLQJEDUH�RI�IHLWHOLMNH

YHUSOLFKWLQJHQ�GLH�RS�GH�EDODQVGDWXP�EHVWDDQ��ZDDUELM�KHW�ZDDUVFKLMQOLMN�LV�GDW

HHQbXLWVWURRP�YDQ�PLGGHOHQ�QRRG]DNHOLMN�LV�HQ�ZDDUYDQ�GH�RPYDQJ�RS�EHWURXZEDUH

ZLM]H�LV�WH�VFKDWWHQ�

�/�D�W�H�Q�W�H���E�H�O�D�V�W�L�Q�J�Y�H�U�S�O�L�F�K�W�L�Q�J�H�Q

9RRU�LQ�GH�WRHNRPVW�WH�EHWDOHQ�EHODVWLQJEHGUDJHQ�XLWbKRRIGH�YDQ�WLMGHOLMNH�YHUVFKLOOHQ

WXVVHQ�FRPPHUFL­OH�HQb í VFDOH�EDODQVZDDUGHULQJHQ�ZRUGW�HHQ�YRRU]LHQLQJbJHWUR ì HQ�

'H�SDVVLHYH�EHODVWLQJODWHQWLH�ZRUGW�RSJHQRPHQ�WHJHQbQRPLQDOH�ZDDUGH�HQ

JHZDDUGHHUG�WHJHQ�KHW�JHOGHQGHbEHODVWLQJWDULHI�

�3�H�U�V�R�Q�H�H�O�V�E�H�O�R�Q�L�Q�J�H�Q

/DQJORSHQGH�SHUVRQHHOVEHORQLQJHQ�GLH�GHHO�XLWPDNHQbYDQ�KHW�EHORQLQJVSDNNHW��]RDOV

EHORQLQJHQ�ZHJHQVbMXELOHD�HQ�GHUJHOLMNH��ZRUGHQ�RSJHQRPHQ�RQGHU�GHbYRRU]LHQLQJ

XLWJHVWHOGH�EHORQLQJHQ��'H�QHWWR�YHUSOLFKWLQJ�YRRU�GH]H�SHUVRQHHOVEHORQLQJHQ�LV�GH

FRQWDQWHbZDDUGH�YDQ�GH�YHUZDFKWH�WRHNRPVWLJH�XLWNHULQJ�GLHbZHUNQHPHUV�LQ�UXLO�YRRU

KXQ�GLHQVWHQ�KHEEHQ�YHUGLHQGbLQ�GH�KXLGLJH�HQ�YRULJH�YHUVODJSHULRGHQ�

$FWXDUL­OHbZLQVWHQ�HQ�YHUOLH]HQ�RS�RYHULJH�ODQJORSHQGH

SHUVRQHHOVEHORQLQJHQbZRUGHQ�GLUHFW�LQ�GH�ZLQVW��HQ�YHUOLHVUHNHQLQJbYHUZHUNW��%LM�GH

EHSDOLQJ�YDQ�GH�YRRU]LHQLQJbYRRU�XLWJHVWHOGH�EHORQLQJHQ�LV�UHNHQLQJ�JHKRXGHQ

PHWbHHQ�MDDUOLMNVH�VDODULVVWLMJLQJ�YDQ�������HHQ�GLVFRQWHULQJVYRHWbYDQ������HQ�GH

EOLMINDQV�

�3�H�Q�V�L�R�H�Q�H�Q

'H�SHQVLRHQUHJHOLQJ�YDQ�19�+9&�ZRUGW�JH í QDQFLHUGbGRRU�DIGUDFKWHQ�DDQ�HHQ

SHQVLRHQXLWYRHUGHU�bKHW�EHGULMIVWDNSHQVLRHQIRQGV�$%3��'H

SHQVLRHQYHUSOLFKWLQJHQbZRUGHQ�JHZDDUGHHUG�YROJHQV�GH�ÍYHUSOLFKWLQJbDDQ�GH

SHQVLRHQXLWYRHUGHU�EHQDGHULQJÎ��,Q�GH]HbEHQDGHULQJ�ZRUGW�GH�DDQ�GH

SHQVLRHQXLWYRHUGHU�WHbEHWDOHQ�SUHPLH�DOV�ODVW�LQ�GH�ZLQVW��HQ

YHUOLHVUHNHQLQJbYHUDQWZRRUG�b$DQ�GH�KDQG�YDQ�GH�XLWYRHULQJVRYHUHHQNRPVW

ZRUGWbEHRRUGHHOG�RI�HQ�]R�MD�ZHONH�YHUSOLFKWLQJHQ�QDDVW�GHbEHWDOLQJ�YDQ�GH�MDDUOLMNVH

DDQ�GH�SHQVLRHQXLWYRHUGHUbYHUVFKXOGLJGH�SUHPLH�RS�EDODQVGDWXP�EHVWDDQ�

'H]H�DGGLWLRQHOH�YHUSOLFKWLQJHQ��ZDDURQGHU�HYHQWXHOHbYHUSOLFKWLQJHQ�XLW

KHUVWHOSODQQHQ�YDQ�GH�SHQVLRHQXLWYRHUGHU�bOHLGHQ�WRW�ODVWHQ�YRRU�GH�YHQQRRWVFKDS

HQbZRUGHQ�LQ�GH�EDODQV�RSJHQRPHQ�LQ�HHQ�YRRU]LHQLQJ��7RHYRHJLQJHQ�DDQ�HQ�YULMYDO

YDQ�GH�YHUSOLFKWLQJHQbNRPHQ�WHQ�ODVWH�UHVSHFWLHYHOLMN�WHQ�JXQVWH�YDQ�GH

ZLQVWbHQbYHUOLHVUHNHQLQJ�b

(HQ�SHQVLRHQYRUGHULQJ�ZRUGW�LQ�GH�EDODQV�RSJHQRPHQbZDQQHHU�GH�YHQQRRWVFKDS

EHVFKLNNLQJVPDFKW�KHHIWbRYHU�GH�SHQVLRHQYRUGHULQJ��ZDQQHHU�KHW�ZDDUVFKLMQOLMNbLV

GDW�GH�WRHNRPVWLJH�HFRQRPLVFKH�YRRUGHOHQ�GLH�GHbSHQVLRHQYRUGHULQJ�LQ�]LFK�EHUJW�

]XOOHQ�WRHNRPHQ�DDQbGH�YHQQRRWVFKDS�HQ�ZDQQHHU�GH�SHQVLRHQYRUGHULQJ

EHWURXZEDDU�NDQ�ZRUGHQ�YDVWJHVWHOG�b

8OWLPR�������HQ�������ZDUHQ�HU�YRRU�GH�JURHS�JHHQbSHQVLRHQYRUGHULQJHQ�HQ�JHHQ

YHUSOLFKWLQJHQ�QDDVW�GHbEHWDOLQJ�YDQ�GH�MDDUOLMNVH�DDQ�GH

SHQVLRHQXLWYRHUGHUbYHUVFKXOGLJGH�SUHPLH�b'H�YRRUXLWEHWDDOGH�QRJ�WH�EHWDOHQ

SUHPLHV�ZRUGHQbRSJHQRPHQ�RQGHU�GH�NRUWORSHQGH�YRUGHULQJHQ�GDQ

ZHObVFKXOGHQ�b'H�GHNNLQJVJUDDG�YDQ�KHW�SHQVLRHQIRQGV�SHUb���GHFHPEHU�����

EHGUDDJW���������XOWLPR������b���������,Q�RYHUHHQVWHPPLQJ�PHW�GH�ULFKWOLMQHQ�YRRU

GHbMDDUYHUVODJJHYLQJ�ZRUGW�GH�GRRU�GH�SHQVLRHQXLWYRHUGHUb�PRJHOLMN��LQ�UHNHQLQJ�WH

EUHQJHQ�KHUVWHOSUHPLH�DOV�ODVWbYHUDQWZRRUG�RS�KHW�PRPHQW�GDW�GH�SUHPLH

ZRUGWbYHUVFKXOGLJG�

�9�R�R�U�]�L�H�Q�L�Q�J���Z�Z���X�L�W�N�H�U�L�Q�J�H�Q

19�+9&�LV�HLJHQ�ULVLFRGUDJHU�YRRU�GH�ZHUNHORRVKHLGVZHWb�::���'H�KLHUYRRU

YHUZDFKWH�EHQRGLJGHbEHGUDJHQ�YRUPHQ�GH�YRRU]LHQLQJ�::�XLWNHULQJHQ�
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�6�F�K�X�O�G�H�Q

6FKXOGHQ�ZRUGHQ�ELM�GH�HHUVWH�YHUZHUNLQJ�JHZDDUGHHUGbWHJHQ�UH­OH�ZDDUGH�

6FKXOGHQ�ZRUGHQ�QD�HHUVWH�YHUZHUNLQJbYHUZHUNW�WHJHQ�JHDPRUWLVHHUGH�NRVWSULMV�b'H

ELQQHQ�HHQ�MDDU�YHUYDOOHQGH�D î RVVLQJHQbZRUGHQ�DDQJHPHUNW�DOV�NRUWORSHQGH

VFKXOGHQ�HQ�DOVb]RGDQLJ�LQ�GH�EDODQV�RQGHU�Ð.RUWORSHQGH�VFKXOGHQÑbRSJHQRPHQ�

�*�U�R�Q�G�V�O�D�J�H�Q���Y�R�R�U���G�H���E�H�S�D�O�L�Q�J���Y�D�Q���K�H�W���U�H�V�X�O�W�D�D�W

�$�O�J�H�P�H�H�Q

+HW�UHVXOWDDW�ZRUGW�EHSDDOG�DOV�KHW�YHUVFKLO�WXVVHQ�GHbRSEUHQJVWZDDUGH�YDQ�GH

JHOHYHUGH�SUHVWDWLH�HQ�GHbNRVWHQ�HQ�DQGHUH�ODVWHQ�RYHU�KHW�MDDU��'H

RSEUHQJVWHQbZRUGHQ�YHUDQWZRRUG�LQ�KHW�MDDU�ZDDULQ�]LM�]LMQbJHUHDOLVHHUG�b9HUOLH]HQ

ZRUGHQ�YHUDQWZRRUG�ZDQQHHU�]LM�]LFK�YRRUbGRHQbHQ�YRRU�]RYHU�GH]H�EHWURXZEDDU

LQJHVFKDWbNXQQHQ�ZRUGHQ�

�1�H�W�W�R���R�P�]�H�W

2QGHU�GH�QHWWR�RP]HW�ZRUGW�YHUVWDDQ�GH�RSEUHQJVWbYDQ�GH�LQ�KHW�YHUVODJMDDU�DDQ

GHUGHQ�LQ�UHNHQLQJbJHEUDFKWH�EHGUDJHQ�YRRU�GH�LQ]DPHOLQJ��EH��HQ�YHUZHUNLQJbYDQ

DIYDO�HQ�JHOHYHUGH�HQHUJLH��H[FOXVLHI�RP]HWEHODVWLQJ�HQ�LQFOXVLHI

NRUWLQJHQ�b2SEUHQJVWHQ�YDQ�GLHQVWHQ�ZRUGHQ�RSJHQRPHQbQDDU�UDWR�YDQ�GH�PDWH

ZDDULQ�GH�GLHQVWHQ�]LMQ�YHUULFKW�b6FKDGH�XLWNHULQJHQ�YDQ�YHU]HNHUDDUV�LQ�YHUEDQG

PHWbJHOHGHQ�EHGULMIVVFKDGH�ZRUGHQ�YHUDQWZRRUG�RQGHU�GHbRYHULJH�RSEUHQJVWHQ�

�6�X�E�V�L�G�L�H�V

([SORLWDWLHVXEVLGLHV�ZRUGHQ�DOV�EDWHQ�YHUDQWZRRUG�LQbGH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�LQ

KHW�MDDU�ZDDULQ�GH�JHVXEVLGLHHUGHbNRVWHQ�]LMQ�JHPDDNW�RI�RSEUHQJVWHQ�]LMQbJHGHUIG�

RI�ZDQQHHU�HHQ�JHVXEVLGLHHUG�H[SORLWDWLHWHNRUWb]LFK�KHHIW�YRRUJHGDDQ��'H�EDWHQ

ZRUGHQ�YHUDQWZRRUGbDOV�KHW�ZDDUVFKLMQOLMN�LV�GDW�GH]H�ZRUGHQbRQWYDQJHQ��6XEVLGLHV

PHW�EHWUHNNLQJ�WRW�LQYHVWHULQJHQbLQ�PDWHUL­OH�YDVWH�DFWLYD�ZRUGHQ�LQ�PLQGHULQJ

JHEUDFKWbRS�KHW�GHVEHWUH ì HQGH�DFWLHI�HQ�DOV�RQGHUGHHO�YDQ�GHbDIVFKULMYLQJHQ

YHUZHUNW�LQ�GH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�b

�9�H�U�N�R�R�S���Y�D�Q���J�R�H�G�H�U�H�Q���H�Q���Y�H�U�O�H�Q�H�Q���Y�D�Q���G�L�H�Q�V�W�H�Q�b

2SEUHQJVWHQ�XLW�GH�YHUNRRS�YDQ�JRHGHUHQ�ZRUGHQ�YHUZHUNW�]RGUD�DOOH�EHODQJULMNH

UHFKWHQ�HQ�ULVLFRÎV�PHW�EHWUHNNLQJ�WRW�GH�HLJHQGRP�YDQ�GH�JRHGHUHQ�]LMQ

RYHUJHGUDJHQ�DDQ�GH�NRSHU��9HUDQWZRRUGLQJ�YDQ�RSEUHQJVWHQ�XLW�GH�OHYHULQJ�YDQ

GLHQVWHQ�JHVFKLHGW�QDDU�UDWR�YDQ�GH�JHOHYHUGH�SUHVWDWLHV��JHEDVHHUG�RS�GH�YHUULFKWH

GLHQVWHQ�WRW�DDQ�GH�EDODQVGDWXP�LQ�YHUKRXGLQJ�WRW�GH�LQ�WRWDDO�WH�YHUULFKWHQ

GLHQVWHQ�

�6�X�E�V�L�G�L�H�U�H�J�H�O�L�Q�J���E�H�N�R�V�W�L�J�L�Q�J���S�O�D�I�R�Q�G�b�H�Q�H�U�J�L�H�W�D�U�L�H�Y�H�Q���N�O�H�L�Q�Y�H�U�E�U�X�L�N�H�U�V

+9&�RQWYDQJW�6XEVLGLHUHJHOLQJ�EHNRVWLJLQJ�SODIRQGbHQHUJLHWDULHYHQ�NOHLQYHUEUXLNHUV

�&(.����YRRU�GH�OHYHULQJbYDQ�JDV��HOHNWULFLWHLW�HQ�VWDGVYHUZDUPLQJ��'LW�KRXGWbLQ�GDW

YRRU�GH�SHULRGH�YDQ���MDQXDUL������WRW�HQ�PHWb���GHFHPEHU������VSUDNH�LV�HHQ

WLMGHOLMN�SULMVSODIRQGbYRRU�JDV��HOHNWULFLWHLW�HQ�ZDUPWH�LQJHYRHUG�YRRU�KXLVKRXGHQVbHQ

DQGHUH�NOHLQYHUEUXLNHUV�WRW�HHQ�EHSDDOGbQLYHDX��YROXPH��YDQ�YHUEUXLN��'LW�EHWHNHQW

GDW�GH]HbJHEUXLNHUV�WRW�HHQ�EHSDDOG�YROXPH�QLHW�PHHU�EHWDOHQbGDQ�HHQ

PD[LPXPWDULHI�

'H�KRRJWH�YDQ�GH�FRPSHQVDWLH�YDQ�GH�RYHUKHLG�DDQ�GHbHQHUJLHOHYHUDQFLHU�GHNW�KHW

YHUVFKLO�WXVVHQ�GH�HQHUJLHSULMVbLQ�KHW�SULMVSODIRQG�HQ�GH�JHPLGGHOGH

FRQWUDFWXHOHbHQHUJLHSULMV�GLH�PHW�GH�NODQW�LV�RYHUHHQJHNRPHQbYHUPHQLJYXOGLJG�PHW

KHW�YROXPH�JHOHYHUGH�HQHUJLH�WRWbKHW�YROXPHSODIRQG�b'H�RQWYDQJHQ�VXEVLGLH�LV

DDQJHYUDDJG�RS�EDVLV�YDQbJHVFKDWWH�YROXPHV�HQ�JHPLGGHOGH�SULM]HQ��'H�GH í QLWLHYH

YDVWVWHOOLQJ�YDQ�GH�VXEVLGLH�YLQGW�XLWHLQGHOLMNbSODDWV�LQ�MXQL������RS�EDVLV�YDQ

ZHUNHOLMN�SULM]HQ�HQbYROXPHV�b
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'H�RQGHUVWDDQGH�WDEHO�WRRQW�GH�RQWYDQJHQ�EHGUDJHQbPHW�EHWUHNNLQJ�WRW�GH]H

UHJHOLQJ�HQ�ZHON�GHHO�+9&bYHUUHNHQG�KHHIW�PHW�KDDU�NODQWHQ��UHVXOWHUHQG�LQ

HHQbRSHQVWDDQGH�VFKXOG�RS�GH�RYHUKHLG�b

�LQ�Ú

������

2QWYDQJHQ�YDQ

GH�RYHUKHLG

7H�YHUUHNHQHQ�YHUUHNHQG

PHW�NODQWHQ

1RJ�WH�EHWDOHQ

DDQ�GH�RYHUKHLG

Ú Ú Ú

&(.��� ������ ������ ������

�%�H�G�U�L�M�I�V�N�R�V�W�H�Q

'H�NRVWHQ�ZRUGHQ�RS�EDVLV�YDQ�HHQ�FDWHJRULDOH�LQGHOLQJbJHVSHFL í FHHUG��'H]H�LQGHOLQJ

ZRUGW�RRN�YRRU�LQWHUQHbGRHOHLQGHQ�JHKDQWHHUG��.RVWHQ�ZRUGHQ�WRHJHUHNHQGbDDQ�KHW

YHUVODJMDDU�ZDDURS�]LM�EHWUHNNLQJ�KHEEHQ�

�3�H�U�V�R�Q�H�H�O�V�E�H�O�R�Q�L�Q�J�H�Q

/RQHQ��VDODULVVHQ�HQ�VRFLDOH�ODVWHQ�ZRUGHQ�RS�JURQGbYDQ�GH�DUEHLGVYRRUZDDUGHQ

YHUZHUNW�LQ�GH�ZLQVW��HQbYHUOLHVUHNHQLQJ�YRRU�]RYHU�]H�YHUVFKXOGLJG�]LMQ

DDQbZHUNQHPHUV�

�)�L�Q�D�Q�F�L�­�O�H���E�D�W�H�Q���H�Q���O�D�V�W�H�Q

5HQWHEDWHQ�HQ�UHQWHODVWHQ�ZRUGHQ�WLMGVHYHQUHGLJbYHUZHUNW��UHNHQLQJ�KRXGHQG�PHW

GH�H ì HFWLHYH�UHQWHYRHWbYDQ�GH�EHWUH ì HQGH�DFWLYD�HQ�SDVVLYD��%LM�GHbYHUZHUNLQJ�YDQ

GH�UHQWHODVWHQ�ZRUGW�UHNHQLQJbJHKRXGHQ�PHW�GH�YHUDQWZRRUGH�WUDQVDFWLHNRVWHQ�RS

GHbRQWYDQJHQ�OHQLQJHQ�GLH�DOV�RQGHUGHHO�YDQ�GH�EHUHNHQLQJbYDQ�GH�H ì HFWLHYH�UHQWH

ZRUGHQ�PHHJHQRPHQ�b5HQWHODVWHQ�ZRUGHQ�JHDFWLYHHUG�JHGXUHQGH�GH�SHULRGHbYDQ

YHUYDDUGLJLQJ�YDQ�HHQ�DFWLHI��LQGLHQ�KHW�HHQbDDQPHUNHOLMNH�KRHYHHOKHLG�WLMG�YHUJW�RP

KHW�DFWLHIbJHEUXLNV��RI�YHUNRRSNODDU�WH�PDNHQ�b'H�WH�DFWLYHUHQ�UHQWH�ZRUGW�EHUHNHQG

RS�EDVLV�YDQ�GHbYHUVFKXOGLJGH�UHQWH�RYHU�VSHFL í HN�YRRU�GH�YHUYDDUGLJLQJbRSJHQRPHQ

OHQLQJHQ�HQ�RS�EDVLV�YDQ�GH�JHZRJHQ�UHQWHYRHWbYDQ�GH�OHQLQJHQ�GLH�QLHW�VSHFL í HN

DDQ�GH�YHUYDDUGLJLQJbYDQ�KHW�DFWLHI�]LMQ�WRH�WH�UHNHQHQ��LQ�YHUKRXGLQJ�WRWbGH�XLWJDYHQ

HQ�SHULRGH�YDQ�YHUYDDUGLJLQJ�b'H�ZDDUGHYHUDQGHULQJ�YDQ�NRVWSULMV�

JHZDDUGHHUGHbGHHOQHPLQJHQ�ZRUGW�RS�HHQ�VHSDUDWH�UHJHO�RQGHU�GHbUHQWHODVWHQ

JHSUHVHQWHHUG�

�%�H�O�D�V�W�L�Q�J�H�Q

'H�YHQQRRWVFKDSVEHODVWLQJ�ZRUGW�EHUHNHQG�WHJHQ�KHWbJHOGHQGH�WDULHI�RYHU�KHW

UHVXOWDDW�YDQ�KHW�ERHNMDDU�bZDDUELM�UHNHQLQJ�ZRUGW�JHKRXGHQ�PHW�SHUPDQHQWH

HQbWLMGHOLMNH�YHUVFKLOOHQ�WXVVHQ�GH�ZLQVWEHUHNHQLQJ�YROJHQVbGH�MDDUUHNHQLQJ�HQ�GH

í VFDOH�ZLQVWEHUHNHQLQJ�

�$�D�Q�G�H�H�O���L�Q���K�H�W���U�H�V�X�O�W�D�D�W���Y�D�Q���Q�L�H�W�b�J�H�F�R�Q�V�R�O�L�G�H�H�U�G�H�b�R�Q�G�H�U�Q�H�P�L�Q�J�H�Q

$OV�UHVXOWDDW�YDQ�GHHOQHPLQJHQ�ZDDULQ�LQYORHG�YDQbEHWHNHQLV�ZRUGW�XLWJHRHIHQG�RS

KHW�]DNHOLMNH�HQ� í QDQFL­OHbEHOHLG��ZRUGW�RSJHQRPHQ�KHW�DDQ�GH

YHQQRRWVFKDSbWRHNRPHQGH�DDQGHHO�LQ�KHW�UHVXOWDDW�YDQ�GH]HbGHHOQHPLQJHQ��'LW

UHVXOWDDW�ZRUGW�EHSDDOG�RS�EDVLV�YDQbGH�ELM�19�+9&�JHOGHQGH�JURQGVODJHQ�YRRU

ZDDUGHULQJbHQ�UHVXOWDDWEHSDOLQJ��%LM�GHHOQHPLQJHQ�ZDDULQ�JHHQ�LQYORHG�YDQ

EHWHNHQLV�RS�KHW�]DNHOLMNH�HQ� í QDQFL­OH�EHOHLG�ZRUGW�XLWJHRHIHQG��ZRUGW�KHW�GLYLGHQG

DOV�UHVXOWDDW�DDQJHPHUNW��9HUZHUNLQJ�KLHUYDQ�YLQGW�SODDWV�RQGHU�GH� í QDQFL­OH�EDWHQ

HQ�ODVWHQ�

�*�U�R�Q�G�V�O�D�J�H�Q���Y�R�R�U���G�H���R�S�V�W�H�O�O�L�Q�J���Y�D�Q���K�H�W���J�H�F�R�Q�V�R�O�L�G�H�H�U�G
�N�D�V�V�W�U�R�R�P�R�Y�H�U�]�L�F�K�W

+HW�NDVVWURRPRYHU]LFKW�ZRUGW�RSJHVWHOG�YROJHQV�GHbLQGLUHFWH�PHWKRGH��'H�QHWWR

NDVVWURRP�EHVWDDW�XLW�GH�QHWWR�PXWDWLHbWXVVHQ�GH�OLTXLGH�PLGGHOHQ�LQ

YHUJHOLMNLQJbPHW�KHW�YRRUJDDQGH�YHUVODJMDDU�b7UDQVDFWLHV�ZDDUELM�JHHQ�UXLO�YDQ

JHOGPLGGHOHQ�SODDWVbYLQGW�bZDDURQGHU� í QDQFL­OH�OHDVLQJ��ZRUGHQ�QLHW�LQ

KHWbNDVVWURRPRYHU]LFKW�RSJHQRPHQ�b



���

:LQVWEHODVWLQJHQ�HQ�RQWYDQJHQ�LQWHUHVW�ZRUGHQ�RSJHQRPHQbRQGHU�GH�NDVVWURRP�XLW

RSHUDWLRQHOH�DFWLYLWHLWHQ�b%HWDDOGH�LQWHUHVW�ZRUGW�RSJHQRPHQ�RQGHU�GHbNDVVWURRP

XLW� í QDQFLHULQJVDFWLYLWHLWHQ�b

'H�YHUNULMJLQJVSULMV�YDQ�YHUZRUYHQ�JURHSVPDDWVFKDSSLMHQbZRUGW�RSJHQRPHQ�RQGHU

GH�NDVVWURRP�XLW�LQYHVWHULQJVDFWLYLWHLWHQ�bYRRU�]RYHU�EHWDOLQJ�LQ�JHOGPLGGHOHQbKHHIW

SODDWVJHYRQGHQ�

*HOGPLGGHOHQ�DDQZH]LJ�LQ�GH]H�JURHSVPDDWVFKDSSLMHQbZRUGHQ�VHSDUDDW

ZHHUJHJHYHQ�

�%�H�K�H�H�U�V�L�Q�J���Y�D�Q���Ç�Q�D�Q�F�L�­�O�H���U�L�V�L�F�R�
�V

'H�DFWLYLWHLWHQ�YDQ�GH�JURHS�VWHOOHQ�KDDU�EORRW�DDQbGLYHUVH� í QDQFL­OH�ULVLFRÎV�

PDUNWULVLFR��ZDDURQGHU�YDOXWDULVLFR�bUHQWHULVLFR�HQ�SULMVULVLFR���NUHGLHWULVLFR�HQ

OLTXLGLWHLWVULVLFR�b

'H�GLUHFWLH�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�LQWHUQH�ULVLFRbEHKHHU��HQ�FRQWUROHV\VWHHP

YDQ�GH�RQGHUQHPLQJ�HQbYRRU�GH�EHRRUGHOLQJ�YDQ�GH�H ì HFWLYLWHLW�YDQ�GLWbV\VWHHP��'H

EXVLQHVV�XQLWV�&RQWUROOLQJ�HQ�&RUSRUDWH�)LQDQFH�KHEEHQ�HHQ�VLJQDOHUHQGH

URO�b5DSSRUWDJHV�YDQ�JHQRHPGH�PHGHZHUNHUV��GH�GLUHFWHXUb)LQDQFL­Q�HQ�YDQ�GH

H[WHUQH�RQDIKDQNHOLMNH�DFFRXQWDQWbRYHU�GH�NZDOLWHLW�YDQ�GH� í QDQFL­OHbSURFHVVHQ�HQ

LQWHUQH�FRQWUROHV�ZRUGHQ�DDQ�GH�GLUHFWLHbYRRUJHOHJG�HQ�EHVSURNHQ�PHW�GH

DXGLWFRPPLVVLH�YDQbGH�UDDG�YDQ�FRPPLVVDULVVHQ�

�3�U�L�M�V�U�L�V�L�F�R

3ULMVULVLFR�LV�GH�NDQV�GDW�GH�RSEUHQJVWHQ�XLW�DIYDOEHKHHU�HQ�HQHUJLHOHYHULQJ�ODJHU�]LMQ

GRRU�EHZHJLQJHQ�LQ�GH�YRRU�19�+9&�UHOHYDQWH�SULM]HQ��19�+9&�LV�EORRWJHVWHOG�DDQ

SULMVULVLFRÎV��:H�PDNHQ�RQGHUVFKHLG�WXVVHQ�DIYDOEHKHHU�HQ�HQHUJLHOHYHULQJ��7HQ

DDQ]LHQ�YDQ�DIYDOEHKHHU�ZRUGHQ�GH�NRVWHQYHUKRJLQJHQ�DOV�JHYROJ�YDQ�LQ î DWLH�RS

EDVLV�YDQ�ODQJMDULJH�FRQWUDFWHQ�GRRUEHUHNHQG�LQ�GH�GRRU�19�+9&�LQ�UHNHQLQJ

JHEUDFKWH�WDULHYHQ��'H�WDULHYHQ�YDQ�DIYDOYHUZHUNLQJ�RS�GH�FRPPHUFL­OH�PDUNW�VWDDQ

RQGHU�GUXN��PDDU�PHGH�GRRU�KHW�DDQGHHOKRXGHUVGHHO�YDQ�KHW�DIYDO�LV�GH�YRODWLOLWHLW

RS�MDDUEDVLV�EHSHUNW��7HQ�DDQ]LHQ�YDQ�HQHUJLHOHYHULQJ�KDQWHHUW�19�+9&�YRRU�GH

YHUNRRS�YDQ�GH�JHSURGXFHHUGH�HOHNWULFLWHLW�HHQ�GHIHQVLHYH�HQ�QLHW�VSHFXODWLHYH

YHUNRRSVWUDWHJLH�GLH�KHW�EHGULMI�SULPDLU�EHVFKHUPW�WHJHQ�QHHUZDDUWVH

SULMV î XFWXDWLHV�

+9&�KHHIW�UHODWLHI�RPYDQJULMNH�LQYHVWHULQJVSURMHFWHQ�b+HW�ULVLFR�RS�RYHUVFKULMGLQJ�YDQ

GH�JHSODQGH�LQYHVWHULQJVEHGUDJHQbZRUGW�JHPLWLJHHUG�GRRUGDW�GH]H�SURMHFWHQ

WXUQbNH\bZRUGHQ�DDQEHVWHHG��'DDUQDDVW�]LMQ�VSHFL í HNHbJDUDQWLHV�RYHUHHQJHNRPHQ

YRRU�GH�WH�UHDOLVHUHQbSURGXFWLH��HQ�HPLVVLHJHJHYHQV��*H]LHQ�GH�KXLGLJHbG\QDPLHN�LQ

GH�PDUNW�ZRUGHQ�LQYHVWHULQJHQ�JHPRQLWRUGbRS�YROGRHQGH�UHQGHPHQW�

�5�H�Q�W�H�U�L�V�L�F�R

5HQWHULVLFR�LV�GH�NDQV�GDW�GH� í QDQFL­OH�UHVXOWDWHQ�ODJHUb]LMQ�GRRU�VFKRPPHOLQJHQ�LQ

GH�YRRU�19�+9&�UHOHYDQWHbUHQWHFXUYHV��$DQJH]LHQ�19�+9&�QLHW�EHVFKLNW�RYHU

VLJQL í FDQWHbUHQWHGUDJHQGH�DFWLYD��]LMQ�GH�LQNRPVWHQ�HQ�GHbRSHUDWLRQHOH�NDVVWURPHQ

LQ�JURWH�PDWH�RQDIKDQNHOLMNbYDQ�ZLM]LJLQJHQ�LQ�GH�UHQWHWDULHYHQ�RS�GH�PDUNW��+HW

UHQWHULVLFR�YDQ�19�+9&�NRPW�YRRUW�XLW�GH�H[WHUQHb í QDQFLHULQJ��1DGDW�GH�(XURSHVH

&HQWUDOH�%DQN�LQ������VWHUN�UHDJHHUGH�RS�GH�KRJH�LQ î DWLH�HQ�GH�UHQWH�IRUV�YHUKRRJGH

YDQ����QDDU����KHHIW�]LM�GH�UHQWH�LQ������HQ�UHFHQW�LQ�IHEUXDUL�YHUODDJG�WRW�������

'DDUPHH�YROJW�]LM�GH�DIQHPHQGH�LQ î DWLH�HQ�GH�YHUZDFKWLQJ�GDW�GH]H�LQ������RS�GH

JHZHQVWH����]DO�XLWNRPHQ��+HW�UHQWHQLYHDX�KDQJW�RRN�VDPHQ�PHW�GH�PDWLJH

HFRQRPLVFKH�JURHL�ZDDUELM�GH�HFRQRPLVFKH�JURHL�PHW�WH�KRJH�UHQWH�QLHW�PRHW

ZRUGHQ�DIJHUHPG��'H�PDUNWYHUZDFKWLQJ�LV�GDW�GH�UHQWH�LQ������YHUGHU�]DO�GDOHQ

PDDU�GLW�EOLMIW�DIKDQNHOLMN�YDQ�GH�GDDGZHUNHOLMN�RQWZLNNHOLQJHQ�YDQ�LQ î DWLH�HQ�GH

HFRQRPLH�LQ������



���

8LWJDQJVSXQW�LV�RP�GH� í QDQFLHUEDDUKHLGbYDQ�GH�DFWLYLWHLWHQ�]HNHU�WH�VWHOOHQ�WHJHQb]R

ODDJ�PRJHOLMNH�NRVWHQ��+9&�VOXLW�ODQJMDULJH�OHQLQJVRYHUHHQNRPVWHQ�PHW�ODQJH

UHQWHYDVW�SHULRGHQ�DI�ZDDUGRRU�HHQ�YHUDQGHULQJ�YDQ�GH�PDUNWUHQWH�HHQ�JHOHLGHOLMNH

LPSDFW�KHHIW�RS�GH� í QDQFLHULQJVODVWHQ�YDQ�+9&��19�+9&�KDQWHHUW�LQ�GH�EDVLV�JHHQ

í QDQFL­OH�LQVWUXPHQWHQ�RP�UHQWH î XFWXDWLHV�WH�EHKHHUVHQ��EHKRXGHQV�KHWJHHQ

YHUPHOG�RQGHU�GH�QLHW�XLW�GH�EDODQV�EOLMNHQGH�YHUSOLFKWLQJHQ�

(HQ�YHUVODJJHYLQJVULVLFR��]RQGHU�FDVK�H ì HFW�bNDQ�RQWVWDDQ�ZDQQHHU�GH�UHQWH�VWLMJW�HQ

GDDUPHH�GHbGLVFRQWHULQJVYRHW�PHW�HHQ�QHJDWLHYH�LQYORHG�RS�GHbEHUHNHQLQJ�YDQ

ELM]RQGHUH�ZDDUGHYHUPLQGHULQJHQ�

�.�U�H�G�L�H�W�U�L�V�L�F�R

.UHGLHWULVLFR�LV�GH�NDQV�GDW�GH�RSEUHQJVWHQ�XLW�YRUGHULQJHQ�ODJHU�]LMQ�GRRU�KHW�QLHW

�WLMGLJ��WHUXJEHWDOHQ�YDQbGH�YHUVFKXOGLJGH�EHGUDJHQ�GRRU�WHJHQSDUWLMHQ�b19�+9&�LV

QLHW�EORRWJHVWHOG�DDQ�DDQ]LHQOLMNH�FRQFHQWUDWLHVbYDQ�NUHGLHWULVLFR��'H�YRUGHULQJHQ

EHVWDDQ�HQHU]LMGV�XLWbYRUGHULQJHQ�WHQ�DDQ]LHQ�YDQ�GLHQVWYHUOHQLQJ�DDQbJHPHHQWHQ

GLH�WHYHQV�DDQGHHOKRXGHUV�]LMQ��$QGHU]LMGVbXLW�YRUGHULQJHQ�RS�EHGULMIVDIYDONODQWHQ�

ZDDU�YRRU�KHWbJURRWVWH�GHHO�DXWRPDWLVFKH�LQFDVVRÎV�]LMQ�DIJHJHYHQ�'HELWHXUHQ�

SRVLWLHV�ZRUGHQ�DFWLHI�JHPRQLWRUG�HQ�PDDQGHOLMNV�JHUDSSRUWHHUG��%LM�KHW�QLHW�WLMGLJ

YROGRHQ�DDQ�EHWDOLQJVYHU]RHNHQ�ZRUGHQ�SRVLWLHV�RYHUJHGUDJHQ�DDQ�HHQ

LQFDVVREXUHDX�YROJHQV�HHQ�VWDQGDDUGSURWRFRO��'HELWHXUHQSRVLWLHV�ELM�SDUWLFXOLHUHQ

]LMQ�EHSHUNW�ZDDUGRRU�RRN�LQ�HHQ�ELMQD�UHFHVVLH�VLWXDWLH�KHW�ULVLFR�NOHLQ�EOLMIW�

0HW�EHWUHNNLQJ�WRW�EDQFDLUH�WHJHQSDUWLMHQ�ZRUGW�GLW�ULVLFR�ODDJ�JHDFKW��&UHGLWJHOGHQ

]LMQ�YHUGHHOG�RYHU�YHUVFKLOOHQGH�EDQNHQ�

�/�L�T�X�L�G�L�W�H�L�W�V�����H�Q���N�D�V�V�W�U�R�R�P�U�L�V�L�F�R

+HW�ZHUNNDSLWDDO�LV�QHJDWLHI��YRRUQDPHOLMN�RPGDW�GHbD î RVVLQJVYHUSOLFKWLQJ�RS�GH

ODQJORSHQGH� í QDQFLHULQJbRQGHU�GH�NRUWORSHQGH�VFKXOGHQ�LV�RSJHQRPHQ�b+HW�EHWUHIW

VWUXFWXUHOH� í QDQFLHULQJ�YRRU�DFWLYD�PHW�HHQbJHPLGGHOGH�OHYHQVGXXU�GLH�ODQJHU�LV�GDQ

GH�ORRSWLMG�YDQbGH�OHQLQJHQ�HQ�UHGHOLMNHUZLMV�DDQ�ORRSWLMG�RS�GH

í QDQFLHULQJVPDUNWbPRJHOLMN�LV��+HW�OLTXLGLWHLWVULVLFR�LVbHYHQZHO�NOHLQ�RPGDW�KHW

VDPHQKDQJHQGH�KHU í QDQFLHULQJVULVLFRbEHSHUNW�LV��(U�LV�YROGRHQGH�UXLPWH�RP

ELQQHQbGH�EHVWDDQGH�DIVSUDNHQ�PHW�DDQGHHOKRXGHUV�HQbEDQNHQ�KHU í QDQFLHULQJ�PHW

JDUDQWLHV�YDQ�DDQGHHOKRXGHUVbDDQ�WH�WUHNNHQ��'DDUQDDVW�]LMQ�HU�YRRU

NRUWORSHQGHb í QDQFLHULQJVEHKRHIWHQ�DOV�JHYROJ�YDQ�WLPLQJYHUVFKLOOHQbRI�FDODPLWHLWHQ

DDQYXOOHQGH� í QDQFLHULQJVIDFLOLWHLWHQbEHVFKLNEDDU��ZDDURQGHU�Ú����PLOMRHQ

NDVJHOGIDFLOLWHLW�HQbÚ���PLOMRHQ�UHNHQLQJ�FRXUDQW�IDFLOLWHLW�b



���

�������,�P�P�D�W�H�U�L�­�O�H���Y�D�V�W�H���D�F�W�L�Y�D

*RRGZLOO 7RWDDO����� 7RWDDO�����

9HUNULMJLQJVZDDUGH ������ ������ ������

&XPXODWLHYH�DIVFKULMYLQJHQ� ������� ������� �������

%RHNZDDUGH�SHU���MDQXDUL ����� ����� �����

0XWDWLHV�ERHNMDDU

$IVFKULMYLQJHQ ���� ���� ����

���� ���� ����

9HUNULMJLQJVZDDUGH ������ ������ ������

&XPXODWLHYH�DIVFKULMYLQJHQ
������� ������� �������

%RHNZDDUGH�SHU����GHFHPEHU ��� ��� �����

�7�R�H�O�L�F�K�W�L�Q�J���R�S���G�H���J�H�F�R�Q�V�R�O�L�G�H�H�U�G�H���E�D�O�D�Q�V

'H�JRRGZLOO�KHHIW�YRRUQDPHOLMN�EHWUHNNLQJ�RS�EHWDDOGH�JRRGZLOO�YRRU�RYHUQDPH�YDQ

GHbLQ]DPHOLQJV��HQ�UHF\FOLQJDFWLYLWHLWHQ��'H�JHPLGGHOGH�UHVWHUHQGH�DIVFKULMYLQJVGXXU

EHGUDDJW���MDDU�b�,Q������]LMQ�HU�JHHQ�LQGLFDWLHV�YRRU�LPSDLUPHQW�b



���

�������0�D�W�H�U�L�­�O�H���Y�D�V�W�H���D�F�W�L�Y�D

*HERXZHQ�HQ

WHUUHLQHQ

0DFKLQHV�	

LQVWDOODWLHV

$QGHUH�YDVWH

EHGULMIVPLGGHOHQ

$FWLYD�LQ

RQWZLNNHOLQJ 7RWDDO����� 7RWDDO�����

9HUNULMJLQJVZDDUGH ������� ��������� ������� ������� ��������� ���������

&XPXODWLHYH�DIVFKULMYLQJHQ� �������� �������� �������� � �������� ��������

%RHNZDDUGH�SHU���MDQXDUL ������� ������� ������� ������� ������� �������

0XWDWLHV�ERHNMDDU

+HUUXEULFHULQJ�DDQVFKDIZDDUGH ����� ������ ������ ������� � �

,QYHVWHULQJHQ ����� ������ ����� ������ ������� �������

'HVLQYHVWHULQJHQ�DDQVFKDIZDDUGH ��� ������ ������ � ������ �������

'HVLQYHVWHULQJHQ�DIVFKULMYLQJHQ � ����� ����� � ����� ������

$IVFKULMYLQJHQ ������ ������� ������� � ������� �������

2YHULJH�ZDDUGHYHUDQGHULQJHQ � � � � � ������

���� ������ ����� ������ ������ ������

9HUNULMJLQJVZDDUGH ������� ��������� ������� ������� ��������� ���������

&XPXODWLHYH�DIVFKULMYLQJHQ�
�������� �������� �������� � �������� ��������

%RHNZDDUGH�SHU����GHFHPEHU ������� ������� ������� ������� ������� �������

'H�LQYHVWHULQJHQ�LQ�PDFKLQHV��LQVWDOODWLHV�HQ�DQGHUH�YDVWH�EHGULMIVPLGGHOHQ

EHWUH ì HQbYRRUQDPHOLMN�XLWEUHLGLQJ�YDQ�ZDUPWHEURQQHQ�HQ���QHWWHQ��]RQQHSDUNHQ�

QLHXZH�LQVWDOODWLHV�bJHSODQG�SHULRGLHN�JURRW�RQGHUKRXG�WHQ�EHKRHYH�YDQ�GH

DIYDOLQVWDOODWLHV�HQbLQYHVWHULQJHQ�PRGL í FDWLHV�LQ�LQ]DPHOYRHUWXLJHQ�HQ��FRQWDLQHUV�

'HVLQYHVWHULQJHQbKHEEHQ�YRRUQDPHOLMN�EHWUHNNLQJ�RS�KHW�EXLWHQ�JHEUXLN�VWHOOHQ�YDQ

DFWLYD�b

'H�DFWLYD�LQ�RQWZLNNHOLQJ�EHWUHIW�YRRUQDPHOLMN�GH�LQYHVWHULQJ�LQ�GH�DDQOHJ�YDQ

ZDUPWHQHWWHQ�bDDUGZDUPWHEURQQHQ��LQ]DPHOPLGGHOHQ�WHQ�EHKRHYH�YDQ�PHHU

EURQVFKHLGLQJbDOVPHGH�PRGL í FDWLHV�DDQ�GH�DIYDOHQHUJLHFHQWUDOH�HQ�GH

VOLEYHUZHUNLQJVLQVWDOODWLH�b

'H�JHDFWLYHHUGH�UHQWH�LQ�GH�PDWHUL­OH�YDVWH�DFWLYD�EHGUDDJW�Ú�����PLOMRHQ�



���

�������)�L�Q�D�Q�F�L�­�O�H���Y�D�V�W�H���D�F�W�L�Y�D

'HHOQHPLQJHQ

9RUGHULQJHQ�RS

GHHOQHPLQJHQ�HQ

SDUWLFLSDQWHQ

/DWHQWH�EHODVWLQJ

YRUGHULQJ

2YHULJH

YRUGHULQJHQ 7RWDDO����� 7RWDDO�����

%RHNZDDUGH�SHU���MDQXDUL ������� ����� ����� ����� ������� �������

0XWDWLHV�ERHNMDDU

+HUUXEULFHULQJ � � � � � ���

,QYHVWHULQJHQ ������ � � � ������ ������

'HVLQYHVWHULQJHQ � � � � � ������

2SQDPHQ � ����� � ����� ����� ������

$ î RVVLQJHQ � ������ � � ������ ������

'RWDWLH � � ����� � ����� ���

5HVXOWDDW�KXLGLJ�ERHNMDDU ����� � � � ����� ����

8LWJHNHHUG�GLYLGHQG�GHHOQHPLQJHQ ������ � � � ������ ������

%RHNZDDUGH�SHU����GHFHPEHU
������� ����� ����� ����� ������� �������

,Q������LV�HU�PHW�QDPH�JH±QYHVWHHUG�LQ�EHVWDDQGH�GHHOQHPLQJHQ�GLH

GXXU]DDPKHLGVDFWLYLWHLWHQbRQWSORRLHQ�

2QGHU�GH�YRUGHULQJ�RS�GHHOQHPLQJHQ�HQ�SDUWLFLSDQWHQ�ZRUGW�GH�ELM�GH�RYHUQDPH

GRRUb+9&�*URQGVWR ì HQ�19�DDQ�JHPHHQVFKDSSHOLMNH�UHJHOLQJ�5HLQ8QLH�YHUVWUHNWH

OHQLQJbRSJHQRPHQ��%LM�GH�DDQNRRS�YDQ�GH�DFWLYLWHLWHQ�]LMQ�DOOH�ELMEHKRUHQGH�DFWLYD

GRRUb+9&�*URQGVWR ì HQ�19�JHNRFKW�PHW�XLW]RQGHULQJ�YDQ�GH�RQURHUHQGH�]DNHQ��9RRU

GH]HbRQURHUHQGH�]DNHQ�KHEEHQ�SDUWLMHQ�RYHU�HQ�ZHHU�OHQLQJV��HQ

KXXURYHUHHQNRPVWHQbJHVORWHQ��ZDDUPHH�GH�EHWUH ì HQGH�DFWLYD�WHU�EHVFKLNNLQJ

NRPHQ�YDQ�+9&�*URQGVWR ì HQb19��'H�RQGHUKDYLJH�OHQLQJ�YDQ�Ú�����PLOMRHQ�PHW�HHQ

ORRSWLMG�YDQ����MDDU�KHHIWbHHQ�DQQX±WDLU�D î RVVLQJVVFKHPD�HQ�HHQ�UHQWHYHUJRHGLQJ

YDQ�����'H�OHQLQJ�KHHIW�HHQbUHVWHUHQGH�ORRSWLMG�YDQ���MDDU�HQ�HU�YHUYDOW�Ú�����PLOMRHQ

YDQ�GH�OHQLQJ�ELQQHQ���MDDU��+9&�:DUPWH�KHHIW�HHQ�DFKWHUJHVWHOGH�ODQJORSHQGH

YRUGHULQJ�RS�HHQ�GHHOQHPLQJ�b+HW�UHQWHSHUFHQWDJH�EHGUDDJW����SURFHQW�HQ�LV

EHUHNHQG�YDQDI���VHSWHPEHU������b'H�ORRSWLMG�EHGUDDJW����MDDU�ZDDUELM��YHUYURHJGH�

D î RVVLQJHQ�]LMQ�WRHJHVWDDQ�DIKDQNHOLMNbYDQ�GH�EHSDOLQJHQ�LQ�GH�EDQFDLUH

í QDQFLHULQJVRYHUHHQNRPVW�YDQ�GH]H�GHHOQHPLQJ�

'H�ODWHQWH�EHODVWLQJHQ�]LHQ�PHW�QDPH�WRH�RS�WLMGHOLMNH�YHUVFKLOOHQ�WHQ�DDQ]LHQ�YDQ

QLHW�DIWUHNEDUH�YHU]HNHULQJVSUHPLHV�HQ�YHUVFKLO�FRPPHUFLHHO�HQ� í VFDOH

DIVFKULMYLQJHQ��'H�RYHULJH�YRUGHULQJHQ�]LHQ�WRH�RS�FDVK�FROODWHUDOV�HQ�EDQNJDUDQWLHV�b

$OOH�YRUGHULQJHQ�GLH�LQ�GH� í QDQFL­OH�YDVWH�DFWLYD�]LMQ�RSJHQRPHQ�KHEEHQ

HHQbUHVWHUHQGHbORRSWLMG�ODQJHU�GDQ�HHQ�MDDU�



���

�������9�R�R�U�U�D�G�H�Q

���������� ����������

*URQG��HQ�KXOSVWR ì HQ
����� �����

����� �����

�������9�R�U�G�H�U�L�Q�J�H�Q���H�Q���R�Y�H�U�O�R�S�H�Q�G�H���D�F�W�L�Y�D

���������� ����������

+DQGHOVGHELWHXUHQ ������ ������

9RUGHULQJHQ�RS�GHHOQHPLQJHQ�HQ�SDUWLFLSDQWHQ ������ ������

2YHULJH�YRUGHULQJHQ�HQ�RYHUORSHQGH�DFWLYD
������ ������

������ ������

�������/�L�T�X�L�G�H���P�L�G�G�H�O�H�Q

���������� ����������

.DV��HQ�EDQNWHJRHGHQ ������ ������

+HW�YHUORRS�YDQ�KHW�DDQGHHO�YDQ�GHUGHQ�LQ�KHW�JURHSVYHUPRJHQ�LV�DOV�YROJW�

7RWDDO

����

7RWDDO

����

6WDQG�SHU���MDQXDUL ����� �����

$DQGHHO�GHUGHQ�LQ�KHW�UHVXOWDDW ��� ���

'LYLGHQGXLWNHULQJHQ ������ ����

7RHYRHJLQJ ��� ���

6WDQG�SHU����GHFHPEHU�
����� �����

(HQ�YRRU]LHQLQJ�YRRU�LQFRXUDQWH�YRRUUDDG�LV�JHYRUPG�YRRU�Ú�����PLOMRHQ��������Ú����

PLOMRHQ��

8OWLPRb�����LV�HHQ�YRRU]LHQLQJ�YRRU�RQLQEDUH�GHELWHXUHQ�JHYRUPG�YRRU�HHQ�EHGUDJ

YDQ�Ú�����PLOMRHQ��������Ú�����PLOMRHQ��b

'H�YRUGHULQJ�RS�DDQGHHOKRXGHUV�EHGUDDJW�Ú������PLOMRHQ��������Ú������PLOMRHQ�

HQbPDDNW�RQGHUGHHO�XLW�YDQ�GH�YRUGHULQJHQ�RS�GHHOQHPLQJHQ�HQ�SDUWLFLSDQWHQ�b'H

RYHULJH�YRUGHULQJHQ�HQ�RYHUORSHQGH�DFWLYD�EHWUH ì HQ�YRRUQDPHOLMN�Ú������PLOMRHQ

������������PLOMRHQ��QRJ�WH�IDFWXUHUHQ�RP]HW��YRRUXLWEHWDDOGH�NRVWHQ�Ú����

PLOMRHQb�������Ú�����PLOMRHQ��HQ�QRJ�WH�RQWYDQJHQ�SRVWHQ�Ú�����PLOMRHQ���Ú�����PLOMRHQ�

'H]H�YRUGHULQJHQ�KHEEHQ�HHQ�ORRSWLMG�YDQ�NRUWHU�GDQ���MDDU�

'H�OLTXLGH�PLGGHOHQ�VWDDQ�WRW�HHQ�EHGUDJ�YDQ�Ú�����PLOMRHQ�QLHW�WHU�YULMH�EHVFKLNNLQJ�

'LW�EHWUH ì HQ�JHEORNNHHUGH�UHNHQLQJHQ�JHUHODWHHUG�DDQ�GLYHUVH�SURMHFW í QDQFLHULQJHQ�

'H�RYHULJH�OLTXLGH�PLGGHOHQ�VWDDQ�YROOHGLJ�WHU�YULMH�EHVFKLNNLQJ�YDQ�GH�JURHS�b

�������*�U�R�H�S�V�Y�H�U�P�R�J�H�Q

9RRU�HHQ�WRHOLFKWLQJ�RS�KHW�JURHSVYHUPRJHQ�ZRUGW�YHUZH]HQ�QDDU�GH�WRHOLFKWLQJ

RSbKHW�HLJHQ�YHUPRJHQ�LQ�GH�YHQQRRWVFKDSSHOLMNH�EDODQV�



���

�������9�R�R�U�]�L�H�Q�L�Q�J�H�Q

/DWHQWH

EHODVWLQJYHUSOLFKWLQJHQ 2YHULJH�YRRU]LHQLQJHQ 7RWDDO����� 7RWDDO�����

%RHNZDDUGH�SHU���MDQXDUL ����� ����� ������ ������

0XWDWLHV�ERHNMDDU�

+HUUXEULFHULQJ � � � ���

'RWDWLH�YRRU]LHQLQJ � ����� ����� �����

9ULMYDO�XLW�GH�YRRU]LHQLQJ ������ � ������ ������

%RHNZDDUGH�SHU����GHFHPEHU ����� ����� ������ ������

'H�ODWHQWH�EHODVWLQJYHUSOLFKWLQJHQ�]LMQ�RQWVWDDQ�GRRU�KHW�YHUVFKLO�WXVVHQ�GH� í VFDOH

HQbFRPPHUFL­OH�ZDDUGHULQJ�YDQ�HHQ�GHHOQHPLQJ�HQ�KHEEHQ�HHQ�ODQJORSHQG

NDUDNWHU�

'H�RYHULJH�YRRU]LHQLQJHQ�]LHQ�PHW�QDPH�WRH�RS�GH�ODQJORSHQGH

SHUVRQHHOVEHORQLQJHQ�GLH�GHHO�XLW�PDNHQ�YDQ�KHW�EHORQLQJVSDNNHW�YDQ�19�+9&��]RDOV

EHORQLQJHQ�ZHJHQV�MXELOHD�HQ�GDDUQDDVW�RS�::�XLWNHULQJHQ�W�D�Y��YRRUPDOLJ

SHUVRQHHO�HQ�HHQ�YRRU]LHQLQJ�WHQ�EHKRHYH�YDQ�HHQ�SURMHFW�b'H�YRRU]LHQLQJHQ�YRRU

ODWHQWH�EHODVWLQJYHUSOLFKWLQJHQ�HQ�RYHULJH�YRRU]LHQLQJHQ�]LMQ�RYHUZHJHQG�ODQJORSHQG

YDQ�DDUG�



���

�������/�D�Q�J�O�R�S�H�Q�G�H���V�F�K�X�O�G�H�Q

$FKWHUJHVWHOGH

OHQLQJHQ

DDQGHHOKRXGHUV

6FKXOGHQ�DDQ

.UHGLHWLQVWHOOLQJHQ

6FKXOGHQ�DDQ

SDUWLFLSDQWHQ�HQ

GHHOQHPLQJHQ 7RWDDO����� 7RWDDO�����

%RHNZDDUGH�SHU���� ����� ������� ��� ������� �������

1LHXZH�OHQLQJHQ � ������� � ������� �������

$ î RVVLQJHQ � ���� � ���� ����

$ î RVVLQJVYHUSOLFKWLQJHQ�NRUWHU�GDQ���MDDU ���� �������� ���� �������� �������

%RHNZDDUGH�SHU������ ����� ������� ��� ������� �������

'H�RQGHUVWDDQGH�WRHOLFKWLQJHQ�]LHQ�WRH�RS�GH�ODQJORSHQGH�VFKXOGHQ�HQ�RS�KHW

NRUWORSHQG�GHHO�VFKXOGHQ�DDQ�NUHGLHWLQVWHOOLQJHQ�b

�$�F�K�W�H�U�J�H�V�W�H�O�G�H���J�H�O�G�O�H�Q�L�Q�J

'H�DDQGHHOKRXGHUV�:DWHUVFKDS�$PVWHO��*RRL�HQ�9HFKW�HQ�:DWHUVFKDS�=XLGHU]HHODQG

KHEEHQ�WHU�FRPSHQVDWLH�YDQ�GH�YHUODJLQJ�YDQ�GH�VROYDELOLWHLWVUDWLR�YDQ�+9&�DOV

JHYROJ�YDQ�GH�LQYHVWHULQJ�LQ�HHQ�JURWHUH�VOLEGURRJLQVWDOODWLH�HHQ�DFKWHUJHVWHOGH

JHOGOHQLQJ�YHUVWUHNW�DDQ�+9&��%LM�LQVROYHQWLH�YDQ�19�+9&�]LMQ�GH]H�YHUSOLFKWLQJHQ

DFKWHUJHVWHOG�WHQ�RS]LFKWH�YDQ�DOOH�VFKXOGHLVHUV��'H�MDDUOLMNV�YHUVFKXOGLJGH�UHQWH�RYHU

GH�OHQLQJHQ�EHGUDDJW��������'H]H�WZHH�OHQLQJHQ�EHGUDJHQ�LQ�WRWDDO�SHU����GHFHPEHU

�����Ú�����PLOMRHQ�HXUR�HQ�KHEEHQ�HHQ�ORRSWLMG�YDQ����MDDU��'H]H�OHQLQJHQ�]LMQ

RQGHUGHHO�YDQ�KHW�JDUDQWLHYHUPRJHQ�

�6�F�K�X�O�G�H�Q���D�D�Q���N�U�H�G�L�H�W�L�Q�V�W�H�O�O�L�Q�J�H�Q

+HW�UHQWHSHUFHQWDJH�RS�GH�ODQJORSHQGH�VFKXOGHQ�YDULHHUW�YDQ��������WRW��������+HW

JHPLGGHOGH�UHQWHSHUFHQWDJH�YDQ�DOOH�VFKXOGHQ�EHGUDDJW�SHU����GHFHPEHU������

��������������������

'H�ODQJORSHQGH�VFKXOGHQ�DDQ�NUHGLHWLQVWHOOLQJHQ�PHW�HHQ�UHVWHUHQGH�ORRSWLMG�ODQJHU

GDQ�YLMI�MDDU�]LMQ�SHU����GHFHPEHU������Ú�����PLOMRHQ��������Ú�����PLOMRHQ��b�'H

RYHULJH�ODQJORSHQGH�VFKXOGHQ�PHW�HHQ�UHVWHUHQGH�ORRSWLMG�ODQJHU�GDQ�YLMI�MDDU�]LMQ

SHU����GHFHPEHU������Ú�����PLOMRHQ��������Ú�����PLOMRHQ��

�&�R�Q�Y�H�Q�D�Q�W�H�Q���H�Q���]�H�N�H�U�K�H�G�H�Q���O�H�Q�L�Q�J�H�Q

9RRU�OHQLQJHQ�YRRU�HHQ�EHGUDJ�YDQ�Ú�����PLOMRHQ�KHHIW�19�+9&�HHQ�QHJDWLYH�HQ

SRVLWLYH�SOHGJH�HQ�SDUL�SDVVX�YHUNODULQJ�DIJHJHYHQ��0HW�%1*�LV�DIJHVSURNHQ�GDW

OHQLQJHQ�PHW�HHQ�EHGUDJ�YDQ�Ú������PLOMRHQ�SHU����GHFHPEHU������RS]HJEDDU�]LMQ�DOV

DDQGHHOKRXGHQGH�JHPHHQWH�Q��GH�EDOORWDJHRYHUHHQNRPVW�RS]HJJHQ�HQ�GDDUGRRU

HHQ�PLQLPXP�DDQ�WH�OHYHUHQ�WRQQDJH�QLHW�ZRUGW�EHKDDOG��'LW�LV�QLHW�YDQ�WRHSDVVLQJ�

19�+9&�KHHIW�HHQ�OHQLQJ�ELM�GH�(XURSHVH�,QYHVWHULQJVEDQN�YRRU�HHQ�EHGUDJ�YDQ�Ú���

PLOMRHQ�SHU����GHFHPEHU�YRRU� í QDQFLHULQJ�YDQ�LQYHVWHULQJHQ�LQ�ZDUPWH��9RRU�GH]H

OHQLQJ�KHHIW�19�+9&�HHQ�QHJDWLYH�SOHGJH�HQ�SDUL�SDVVX�YHUNODULQJ�DIJHJHYHQ�HQ�]LMQ

GLYHUVH�EDQNFRQYHQDQWHQ�DIJHVSURNHQ�GLH�SHU����GHFHPEHU������]LMQ�EHKDDOG�



���

+9&�$DUGZDUPWH�0DDVGLMN�%�9��HQ�+9&�$DUGZDUPWH�3RODQHQ�%�9��KHHIW�HHQ

NUHGLHWIDFLOLWHLW�YDQ�LQ�WRWDDO�Ú������PLOMRHQ�ELM�HHQ�FRQVRUWLXP�YDQ�YLMI� í QDQFL­OH

LQVWHOOLQJHQ�YRRU�GH� í QDQFLHULQJ�YDQ�LQYHVWHULQJHQ�LQ�KHW�JHRWKHUPLHSURMHFW�0DDVGLMN

HQ�3RODQHQ��3HU����GHFHPEHU������LV�Ú������PLOMRHQ�YDQ�GH]H�NUHGLHWIDFLOLWHLW

JHEUXLNW��9RRU�GH]H�NUHGLHWIDFLOLWHLW�KHEEHQ�GH]H�YHQQRRWVFKDSSHQ�HHQ�SRVLWLYH�HQ

QHJDWLYH�SOHGJH�HQ�SDUL�SDVVX�YHUNODULQJ�DIJHJHYHQ�

�3�U�R�M�H�F�W�Ç�Q�D�Q�F�L�H�U�L�Q�J

9RRU�QHJHQ�OHQLQJHQ�PHW�HHQ�WRWDDOEHGUDJ�YDQ�Ú������PLOMRHQ�]LMQ�K\SRWKHHN��HQ

GLYHUVH�SDQGUHFKWHQ�DIJHJHYHQ��'DDUQDDVW�]LMQ�HU�YRRU�GH]H�SURMHFW í QDQFLHULQJHQ

SRVLWLYH�HQ�QHJDWLYH�SOHGJH�HQ�SDUL�SDVVX�YHUNODULQJHQ�DIJHJHYHQ��0HW�GH

EHWUH ì HQGH�NUHGLHWYHUVWUHNNHUV�LV�HHQ�PLQLPDOH�'6&5��GHEW�VHUYLFH�FRYHUDJH�UDWLR��

FRQYHQDQW�RYHUHHQJHNRPHQ��9RRU�GULH�OHQLQJHQ�YROGRHW�+9&�QLHW�YROGRHW�DDQ�GH

RYHUHHQJHNRPHQ�PLQLPDOH�'6&5�FRQYHQDQW�HQ�LV�ZDLYHU�YDQ�GH�EHWUH ì HQGH

í QDQFLHU�RQWYDQJHQ�HQ�GHUKDOYH�LV�GH�OHQLQJ�QLHW�DOV�NRUWORSHQG�YHUDQWZRRUG�



���

���������.�R�U�W�O�R�S�H�Q�G�H���V�F�K�X�O�G�H�Q

���������� ����������

6FKXOGHQ�DDQ�NUHGLHWLQVWHOOLQJHQ ������� ������

6FKXOGHQ�DDQ�OHYHUDQFLHUV�HQ�KDQGHOVNUHGLHWHQ ������ ������

6FKXOGHQ�DDQ�JURHSVPDDWVFKDSSLMHQ � �

6FKXOGHQ�DDQ�GHHOQHPLQJHQ�HQ�SDUWLFLSDQWHQ ������ ������

6FKXOGHQ�WHU�]DNH�YDQ�EHODVWLQJHQ�HQ�SUHPLHV�VRFLDOH

YHU]HNHULQJHQ

������ ������

6FKXOGHQ�WHU�]DNH�YDQ�YHQQRRWVFKDSVEHODVWLQJ ����� �����

6FKXOGHQ�WHU�]DNH�YDQ�SHQVLRHQHQ ����� �����

2YHULJH�VFKXOGHQ�HQ�RYHUORSHQGH�SDVVLYD ������ ������

������� �������

$DQGHHOKRXGHUV�$ $DQGHHOKRXGHUV�% ���������� ����������

/DQJORSHQGH�OHQLQJHQ ������� ������ ������� �������

%HGUDJ�YDQ�GH

JDUDQWVWHOOLQJ

������� ������ ������� �������

'H�RYHULJH�VFKXOGHQ�HQ�RYHUORSHQGH�SDVVLYD�EHWUH ì HQ�Ú�����PLOMRHQ

YRRUXLWRQWYDQJHQbEHGUDJHQ��Ú�����PLOMRHQ�YRRUXLWJHIDFWXUHHUGH�RP]HW��Ú�����PLOMRHQ

QRJ�WH�EHWDOHQbUHQWH��Ú�����PLOMRHQ�QRJ�WH�EHWDOHQ�YDNDQWLHUHFKWHQ�HQ�Ú������PLOMRHQ

RYHULJH�QRJ�WHbEHWDOHQ�NRVWHQ��'H�VFKXOGHQ�DDQ�NUHGLHWLQVWHOOLQJHQ�]LMQ�JHVWHJHQ�DOV

JHYROJ�YDQ�HHQ�LQFLGHQWHOH�D î RVVLQJVYHUSOLFKWLQJ�

'H�NRUWORSHQGH�VFKXOGHQ�KHEEHQ�HHQ�ORRSWLMG�NRUWHU�GDQ�HHQ�MDDU�

*DUDQWVWHOOLQJ�DDQGHHOKRXGHUV

2YHUHHQNRPVWLJ�GH�%DOORWDJHRYHUHHQNRPVW�VWDDQ�GH�DDQGHHOKRXGHUV�YRRU�GH

RQGHUVWDDQGHbOHQLQJHQ�JDUDQW�YRRU�GH�EHWDOLQJ�YDQ�UHQWH�HQ�D î RVVLQJ�b$DQ�GH

DDQGHHOKRXGHUV�ZRUGW�JDUDQWVWHOOLQJVSURYLVLH�EHWDDOG�



���

9HQQRRWVFKDS

+9&�:DUPWH�%9 +&9�=HHZLQG�%9

+9&�=RQ�%9 &DVWRU�9,�%9

+9&�=RQ�RS�'DN�%9 3ROOX[�9,�%9

+9&�&RPSRVWHULQJ�%9 +9&�Z$6+�%9

+9&�(QHUJLH�%9 +9&�/DQGZLQG�%9

+9&�=9,�%9 +9&�1HGHUODQG�%9

+9&�:RO�0LGGHOKDUQLV�%9 /RNDOH�(QHUJLH�%9

+9&�*URQGVWR ì HQ�19 +9&�$DQGHHOKRXGHUVHQHUJLH�%9�

'56+�=XLYHULQJVVOLE�19 +�,�,�:��%9

+9&�:LQGHQHUJLH�%9 +9&�6OLEGURRJLQVWDOODWLH�%9

�1�L�H�W���L�Q���G�H���E�D�O�D�Q�V���R�S�J�H�Q�R�P�H�Q���U�H�F�K�W�H�Q���H�Q���Y�H�U�S�O�L�F�K�W�L�Q�J�H�Q

2QGHUVWDDQGH�QLHW�LQ�GH�EDODQV�RSJHQRPHQ�UHFKWHQ�HQ�YHUSOLFKWLQJHQ�KHEEHQ�LQ

GHbEDVLV�EHWUHNNLQJ�RS�19�+9&��:DDU�GLW�QLHW�KHW�JHYDO�LV��VWDDW�GLW�VSHFL í HN

EHVFKUHYHQ�

�2�Q�U�R�H�U�H�Q�G�H���J�R�H�G�H�U�H�Q

9RRU�KHW�WHUUHLQ�YDQ�KHW�RYHUVODJVWDWLRQ�'HQ�+HOGHU�LV�PHW�GH�JHPHHQWH�'HQ

+HOGHUbHHQ�HUISDFKWFRQWUDFW�JHVORWHQ�PHW�HHQ�ORRSWLMG�WRW������b'H�YHUVFKXOGLJGH

FDQRQ�EHGUDDJW�FLUFD�Ú��������SHU�MDDU��XOWLPR�������Ú���������bZDDUYDQ�WH�EHWDOHQ

ELQQHQ�««Q�MDDU�Ú���������WXVVHQ�««Q�HQ�YLMI�MDDU�Ú���������HQ�FLUFDbÚ���������RYHU�YLMI

MDDU�b

9RRU�KHW�WHUUHLQ�YDQ�GH�/HHJKZDWHUKDYHQ�LV�PHW�GH�JHPHHQWH�$ONPDDU�HHQ

HUISDFKWFRQWUDFWbJHVORWHQ�PHW�HHQ�ORRSWLMG�YDQ����MDDU�YDQDI�������'H�YHUVFKXOGLJGH

FDQRQbEHGUDDJW�FLUFD�Ú��������SHU�MDDU��XOWLPR�������Ú����������ZDDUYDQ�WH�EHWDOHQ

ELQQHQb««Q�MDDU�Ú���������WXVVHQ�««Q�HQ�YLMI�MDDU�Ú���������HQ�FLUFD�Ú�����PLOMRHQ�RYHU

YLMI�MDDU�b

%LM�GH�RYHUQDPH�YDQ�GH�DFWLYLWHLWHQ�YDQ�GH�JHPHHQVFKDSSHOLMNH�UHJHOLQJ�5HLQXQLH

]LMQbDOOH�ELMEHKRUHQGH�DFWLYD�RYHUJHQRPHQ��PHW�XLW]RQGHULQJ�YDQ�RQURHUHQGH

]DNHQ�b9RRU�GH]H�RQURHUHQGH�]DNHQ�KHHIW�GH�JURHS�PHW�GH�JHPHHQVFKDSSHOLMNH

UHJHOLQJ�5HLQXQLH�KXXURYHUHHQNRPVWHQ�DIJHVORWHQ�YRRU�HHQ�ORRSWLMG�YDQ����MDDU

LQJDDQGH�SHU������b'H�YHUVFKXOGLJGH�MDDUKXXU�EHWUHIW�Ú�����PLOMRHQ��ZDDUYDQ�WH

RQWYDQJHQ�ELQQHQ�««QbMDDU�Ú�����PLOMRHQ��WXVVHQ�««Q�HQ�YLMI�MDDU�Ú�����PLOMRHQ�HQ�FLUFD

Ú�����PLOMRHQ�RYHU�YLMIbMDDU�

�(�Q�H�U�J�L�H�S�R�V�L�W�L�H�V

2S�GH�27&�PDUNW�]LMQ�SHU����GHFHPEHU������FRQWUDFWHQ�DDQJHJDDQ�LQ]DNH�KHW

OHYHUHQ�YDQ�HQHUJLH�LQ������HQ������YRRU�HHQ�WRWDDOEHGUDJ�YDQ�Ú������PLOMRHQ��XOWLPR

������Ú������PLOMRHQ��9RRU�GH�SHULRGH������]LMQ�FRQWUDFWHQ�DDQJHJDDQ�YRRU�HHQ

WRWDDOEHGUDJ�YDQ�Ú������PLOMRHQ�YRRU�KHW�OHYHUHQ�YDQ�HQHUJLH�DDQ�HLQGJHEUXLNHUV

�XOWLPR�������Ú������PLOMRHQ���9RRU�GH�SHULRGH������]LMQ�FRQWUDFWHQ�DDQJHJDDQ�YRRU

HHQ�WRWDDOEHGUDJ�YDQ�Ú������PLOMRHQ��XOWLPR�������Ú�����PLOMRHQ���9RRU�GH�SHULRGH

�����]LMQ�FRQWUDFWHQ�DDQJHJDDQ�YRRU�HHQ�WRWDDOEHGUDJ�YDQ�Ú�����PLOMRHQ�b

�)�L�V�F�D�O�H���H�H�Q�K�H�L�G���Y�H�Q�Q�R�R�W�V�F�K�D�S�V�E�H�O�D�V�W�L�Q�J���H�Q���R�P�]�H�W�E�H�O�D�V�W�L�Q�J

19�+9&�YRUPW�PHW�RQGHUVWDDQGH�GRFKWHURQGHUQHPLQJHQ�HHQ� í VFDOH�HHQKHLG�YRRU

GHbYHQQRRWVFKDSVEHODVWLQJ�
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19�+9&�YRUPW�PHW�RQGHUVWDDQGH�GRFKWHURQGHUQHPLQJHQ�HHQ� í VFDOH�HHQKHLG�YRRU

GH�RP]HWEHODVWLQJ�

�'�H�H�O�Q�H�P�L�Q�J�H�Q

19�+9&�KHHIW�WH]DPHQ�PHW�GH�DQGHUH�DDQGHHOKRXGHU�LQ�6RUWLYD�HHQ

ERUJWRFKWbYHUVWUHNW�YRRU�GH�OHQLQJODVWHQ�YDQ�GH�GRRU�6RUWLYD�%�9�������GHHOQHPLQJ�

DDQJHWURNNHQ� í QDQFLHULQJ��'H]H�OHQLQJODVWHQ�EHGUDJHQ�Úb����PLOMRHQ�ZDDUPHH�19

+9&�YRRU�Úb����PLOMRHQ�NDQ�ZRUGHQ�DDQJHVSURNHQ�

19�+9&�VWDDW�JDUDQW�YRRU�Ú�����PLOMRHQ�YRRU�GH�PHW�GHb%1*�JHVORWHQ� í QDQFLHULQJ

YRRU�GRFKWHU�.6,��XOWLPR�������Ú�����PLOMRHQ��b

19�+9&�VWDDW�WH]DPHQ�PHW�19�$IYDO]RUJ�+ROGLQJ�KRRIGHOLMN�JDUDQW�YRRU�GH�D î RVVLQJ

HQbUHQWH�YDQ�GH�GRRU�=RQ�%UDDPEHUJHQ�%9�DDQJHWURNNHQ�SURMHFW í QDQFLHULQJ�HQ

XLWVOXLWHQGbYRRU�]RYHU�HQ�PHW�HHQ�RPYDQJ�EHSHUNW�WRW�GDW�GHHO�YDQ�GH

SURMHFW í QDQFLHULQJ�GDW�]LHWbRS�HHQ�HYHQWXHOH�WRHNRPVWLJH�YHUSODDWVLQJ�YDQ�KHW�GRRU

=RQ�%UDDPEHUJHQ�%9bDDQJHOHJGH�]RQQHSDUN�RS�HHQ�VWRUWSODDWV�LQ�HLJHQGRP�YDQ�HHQ

YROOHGLJH�GRFKWHU�YDQ�19b$IYDO]RUJ�+ROGLQJ��=RQ�%UDDPEHUJHQ�%9�LV�HHQ�����

GHHOQHPLQJ�YDQ�(QHUJLH]RUJ�%9�

�2�S�H�U�D�W�L�R�Q�H�O�H���K�X�X�U���H�Q���O�H�D�V�H�R�Y�H�U�H�H�Q�N�R�P�V�W�H�Q

'H�JURHS�KHHIW�RSHUDWLRQHOH�OHDVH�HQ�KXXUYHUSOLFKWLQJHQ�YDQ�FLUFD�Ú�����PLOMRHQ�SHU

MDDU��XOWLPRb������Ú�����PLOMRHQ���ZDDUYDQ�WH�EHWDOHQ�ELQQHQ�««Q�MDDU�Ú�����PLOMRHQ�

WXVVHQ�««Q�HQbYLMI�MDDU�Ú�����PLOMRHQ�HQ�PHHU�GDQ�YLMI�MDDU�Ú�����PLOMRHQ�

�5�H�N�H�Q�L�Q�J���F�R�X�U�D�Q�W���H�Q���E�D�Q�N�J�D�U�D�Q�W�L�H�I�D�F�L�O�L�W�H�L�W

'H�JURHS�KHHIW�GH�YROJHQGH�UHNHQLQJ�FRXUDQW�HQ�EDQNJDUDQWLHIDFLOLWHLWHQ

3HU� ��� GHFHPEHU� ����� LV� HU� JHHQ� JHEUXLN� JHPDDNW� YDQ� GH� UHNHQLQJ�

FRXUDQWIDFLOLWHLWHQ�b 19� +9&� KHHIW� EDQNJDUDQWLHV� YHUVWUHNW� WHQ� EHKRHYH� YDQ

JUHQVRYHUVFKULMGHQGH� WUDQVSRUWHQb YDQ� LQ� WRWDDO� FLUFD� Ú� ���� PLOMRHQ� �XOWLPR� ������ Ú� ���

PLOMRHQ��

�.�D�V�J�H�O�G�I�D�F�L�O�L�W�H�L�W

19�+9&�KHHIW�HHQ�NDVJHOGIDFLOLWHLW�PHW�GH�1HGHUODQGVH�:DWHUVFKDSVEDQN�YRRU

HHQbEHGUDJ�YDQ�PD[LPDDO�Ú����PLOMRHQ�HQ�PHW�GH�%DQN�1HGHUODQGVH�*HPHHQWHQ

YRRU�HHQbEHGUDJ�YDQ�Ú����PLOMRHQ�
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+9&�$DUGZDUPWH�0DDVGLMN�%�9��HQ�+9&�$DUGZDUPWH�3RODQHQ�%�9��KHEEHQ�UHQWHVZDSV

DIJHVORWHQ�RP�KHW�UHQWHULVLFR�YDQ�GH�SURMHFW í QDQFLHULQJ�WH�PLWLJHUHQ��'H�UHQWHVZDSV

YDQ�+9&�$DUGZDUPWH�0DDVGLMN�%�9���QRPLQDDO�Ú������PLOMRHQ��KHEEHQ�EHWUHNNLQJ�RS

HHQ�NUHGLHWIDFLOLWHLW�YDQ�Ú������PLOMRHQ�YRRU�SURMHFW í QDQFLHULQJ�ZDDU�SHU���

GHFHPEHU�Ú������PLOMRHQ�YDQ�JHWURNNHQ�LV��'H�UHQWHVZDSV�YDQ�+9&�$DUGZDUPWH

3RODQHQ�%�9���QRPLQDDO�Ú������PLOMRHQ��KHEEHQ�EHWUHNNLQJ�RS�HHQ�NUHGLHWIDFLOLWHLW�YDQ

Ú������PLOMRHQ�YRRU�SURMHFW í QDQFLHULQJ�ZDDU�SHU����GHFHPEHU�Ú�����PLOMRHQ�YDQ

JHWURNNHQ�LV�b

'H�YDULDEHOH�UHQWHYHUJRHGLQJ�RS�GH]H�OHQLQJ�LV�RPJH]HW�QDDU�HHQ�YDVWH

UHQWHYHUJRHGLQJ��'H�KRRIGVRP�HQ�ORRSWLMG�YDQ�GH�UHQWHVZDSV�]LMQ�QDJHQRHJ�JHOLMN

DDQ�KHW�EHGUDJ�HQ�GH�ORRSWLMG�YDQ�GH�SURMHFW í QDQFLHULQJ�b$OV�JHYROJ�KLHUYDQ�PDJ

YHUZDFKW�ZRUGHQ�GDW�GH�YHUDQGHULQJHQ�LQ�GH�NDVVWRUPHQ�YDQ�GH�OHQLQJ�HQ�GLH�YDQ�GH

UHQWVZDSV�LQ�KRJH�PDWH�WHJHQJHVWHOG�FRUUHOHUHQ�b2S�JURQG�KLHUYDQ�ZRUGW�YRRU�GH

YHUZHUNLQJ��ZDDUGHULQJ�HQ�UHVXOWDDWEHSDOLQJ�NRVWSULMVKHGJH�DFFRXQWLQJ�WRHJHSDVW�

'H�UHQWVZDSV�HQ�GH�ODQJORSHQGH�OHQLQJHQ�ZRUGHQ�WHJHQ�NRVWSULMV�RS�GH�EDODQV

RSJHQRPHQ�HQ�JHZDDUGHHUG�b0XWDWLHV�LQ�GH�PDUNWZDDUGH�ZRUGHQ�GHUKDOYH�QLHW�LQ

KHW�UHVXOWDDW�HQ�EDODQV�YHUZHUNW��'H�UHQWHVZDSV�ZRUGW�LQ�SULQFLSH�WRW�HLQGH�ORRSWLMG

DDQJHKRXGHQ��ZDDUPHH�GH�UH­OH�ZDDUGH�YDQ�GH�KHGJH�DDQ�KHW�HLQGH�HUYDQ�QLKLO�]DO

]LMQ�b'H�UH­OH�ZDDUGH�YDQ�GH�UHQWHVZDS�LV�SHU����GHFHPEHU�Ú�����PLOMRHQ�QHJDWLHI�b

'H�FXPXODWLHYH�YHUDQGHULQJHQ�LQ�GH�UH­OH�ZDDUGH�YDQ�GH�DIJHOHLGH� í QDQFL­OH

LQVWUXPHQWHQ�ZDDURS�NRVWSULMV�KHGJH�DFFRXQWLQJ�ZRUGW�WRHJHSDVW��]LMQ�DOV�YROJW�XLW�WH

VSOLWVHQ�

�*�D�U�D�Q�W�L�H�V

19�+9&�KHHIW�HHQ�EDQNJDUDQWLH�YDQ�Ú�����PLOMRHQ�YHUVWUHNW�LQ�KHW�NDGHU�YDQ�HHQ

6'(��bEHVFKLNNLQJ�YRRU�HHQ�SURMHFW�YRRU�DIYDQJ�HQ�JHEUXLN�YDQ�NRROVWRIGLR[LGH

�&&8�&&6��LQb$ONPDDU��'LW�EHGUDJ�VWDDW�JHSUHVHQWHHUG�RQGHU�GH� í QDQFL­OH�YDVWH

DFWLYD��ORRSWLMGbODQJHU�GDQ���MDDU��

�1�D�]�R�U�J���V�W�R�U�W�S�O�D�D�W�V

'H�VWRUWSODDWV�&UD\HVWHLQË:HVW�]DO�RS���MDQXDUL������ZRUGHQ�RYHUJHGUDJHQ�DDQ

GHb3URYLQFLH�=XLG�+ROODQG��2P�GH�QD]RUJYHUDQWZRRUGHOLMNKHLG�WH�NXQQHQ

EHNRVWLJHQ�bOHJW�GH�SURYLQFLH�DDQ�GH�VWRUWSODDWVH[SORLWDQW��WRW�KHW�PRPHQW�YDQ

DIKDQGHOLQJ�YDQbRYHUGUDFKW�YDQ�GH�HHXZLJGXUHQGH�QD]RUJ�DDQ�GH�SURYLQFLH�

KH ï QJHQ�RS�RP�HHQ�GRHOYHUPRJHQbRS�WH�ERXZHQ��+HW�GRHO�YDQ�GH�QD]RUJUHJHOLQJ�LV

RP�]HNHU�WH�VWHOOHQ�GDWbVWRUWSODDWVHQ�RRN�QD�VOXLWLQJ�DDQ�KHW�JH­LVWH

EHVFKHUPLQJVQLYHDX�YROGRHQ��]RGDW�]LMbJHHQ�ULVLFR�YRUPHQ�YRRU�KHW�PLOLHX�b

'H�JHKHYHQ�QD]RUJKH ï QJHQ�ZRUGHQ�GRRU�GH�SURYLQFLH�DIJHGUDJHQ�DDQ�KHW

SURYLQFLDDObIRQGV�QD]RUJ�JHVORWHQ�VWRUWSODDWVHQ�=XLG�+ROODQG��+HW�IRQGV�QD]RUJ

JHVORWHQ�VWRUWSODDWVHQb=XLG�+ROODQG�EHKHHUW�KHW�GRHOYHUPRJHQ�YDQ�GH�EHWUH ì HQGH

VWRUWSODDWVH[SORLWDQWH�b+HW�EHKHHU�YLQGW�SODDWV�GRRU�GH�KH ï QJHQ�WH�EHOHJJHQ�LQ�HHQ

PL[�YDQ�YDVWUHQWHQGHbHQ�QLHW�YDVWUHQWHQGH�EHOHJJLQJHQ��+9&�KHHIW�LQ������JHNR]HQ
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YRRU�GH�VWDQGDDUGbEHOHJJLQJVPL[��+HW�JHZHQVWH�GRHOYHUPRJHQ�RS�PRPHQW�YDQ

RYHUGUDFKW�YDQbVWRUWSODDWV�&UD\HVWHLQË:HVW�LV�JHEDVHHUG�RS�HHQ�5,1$6�UHNHQPRGHO

HQ�KHW�ELMEHKRUHQGHbQD]RUJSODQ��'H�WRHJHSDVWH�UHNHQUHQWH�LQ]DNH�GH�EHSDOLQJ�YDQ

KHW�GRHOYHUPRJHQbEHGUDDJW�������b

-DDUOLMNV�ZRUGW�GRRU�KHW�SURYLQFLDDO�IRQGV�QD]RUJ�JHVORWHQ�VWRUWSODDWVHQ�=XLG�

+ROODQGbKHW�JHZHQVWH�GRHOYHUPRJHQ�FRQWDQW�JHPDDNW�PHW�GH�UHNHQUHQWH

�JHFDOFXOHHUG�GRHOYHUPRJHQ��b:DQQHHU�KHWb�JHUHDOLVHHUGH�UHQGHPHQW�DIZLMNW�YDQ�GH

UHNHQUHQWH��ORRSW�GHbVWRUWSODDWVH[SORLWDQW�YRRU�RI�DFKWHU�LQ�GH�RSERXZ�YDQ�KHW

JHZHQVWH�GRHOYHUPRJHQ�b5HVWLWXWLHV�YLQGHQ�SODDWV�DOV�GH�VWRUWSODDWVH[SORLWDQW�PHHU

GDQ������YDQ�KHW�JHFDOFXOHHUGHbGRHOYHUPRJHQ�KHHIW�EHUHLNW��KH ï QJHQ�YLQGHQ�SODDWV

DOV�GH�VWRUWSODDWVH[SORLWDQWbPLQGHU�GDQ�����YDQ�KHW�JHFDOFXOHHUGH�GRHOYHUPRJHQ

KHHIW�EHUHLNW��(YHQWXHOHbUHVWLWXWLHV�HQ�RI�KH ï QJHQ�ZRUGHQ�LQ�KHW�MDDU�ZDDURS�GLW

EHWUHNNLQJ�KHHIW�YHUZHUNW�LQbGH� í QDQFL­OH�DGPLQLVWUDWLH�YDQ�19�+9&�b

+HW�QD]RUJSODQ��RS�EDVLV�ZDDUYDQ�KHW�GRHOYHUPRJHQ�ZRUGW�EHUHNHQG��ZRUGW

LQbEHJLQVHO�HHQV�LQ�GH�YLMI�MDDU�JHDFWXDOLVHHUG��+HW�QD]RUJSODQ�YDQ�VWRUWSODDWV

&UD\HVWHLQËb:HVW�LV�LQ������JRHGJHNHXUG��+HW�RSJHERXZGH�GRHOYHUPRJHQ�EHGUDDJW

Ú�����PLOMRHQ�SHU����GHFHPEHU������HQ������YDQ�KHW�JHFDOFXOHHUGH�GRHOYHUPRJHQ

SHU������HQ�����YDQ�KHW�EHQRGLJGH�GRHOYHUPRJHQ�SHU�������+HW�RSJHERXZGH

GRHOYHUPRJHQ�EHGUDDJW�PHW������PHHU�GDQ�KHW�PD[LPXP�YDQ�������ZDDUGRRU�+9&

UHFKW�KHHIW�RS�HHQ�UHVWLWXWLH�YDQ�KHW�RSJHERXZGH�YHUPRJHQ�WRW������YDQ�KHW

JHFDOFXOHHUGH�GRHOYHUPRJHQ��,Q�RYHUOHJ�PHW�KHW�SURYLQFLDDO�IRQGV�QD]RUJ�JHVORWHQ

VWRUWSODDWVHQ�=XLG�+ROODQG�LV�EHVORWHQ�RP�GH�UHVWLWXWLH�QLHW�XLW�WH�ODWHQ�NHUHQ�HQ

GDDUPHH�KHW�RSJHERXZGH�GRHOYHUPRJHQ�LQ�WDFW�WH�ODWHQ�b

�&�2�ø���U�H�F�K�W�H�Q

0HW�LQJDQJ�YDQ���MDQXDUL������PDDNW�GH�ELR�HQHUJLHFHQWUDOH��%(&��RQGHUGHHO�XLW

YDQbKHW�(8�(76�V\VWHHP��'DDUPHH�GLHQW�GH�%(&�&2 � �̂KH ï QJ�DI�WH�GUDJHQ�RYHU�GH

IRVVLHOHbXLWVWRRW��'RRUGDW�GH�%(&�ZDUPWH�XLWNRSSHOW�HQ�OHYHUW�DDQ�KHW�ZDUPWHQHW

�EHGULMYHQ�HQbSDUWLFXOLHUHQ���KHHIW�GH�%(&�UHFKW�RS�JUDWLV�HPLVVLHUHFKWHQ�b

3HU�VDOGR�RQWYDQJW�GH�%(&�PHHU�HPLVVLHUHFKWHQ�GDQ�DDQ�HPLVVLHUHFKWHQ

DIJHGUDJHQbGLHQW�WH�ZRUGHQ��ZDDUGRRU�GH�%(&�RYHU�HHQ�VXUSOXV�DDQ�HPLVVLHUHFKWHQ

EHVFKLNW�ZHONHbYHUKDQGHOG�NXQQHQ�ZRUGHQ��+9&�SDVW�KLHU�JHHQ�DFWLHYH

KDQGHOV��YHUNRRSVWUDWHJLH�RSbWRH��(PLVVLHUHFKWHQ�]LMQ���MDDU�ODQJ�KRXGEDDU�b

'H�%(&�KHHIW�SHU�EDODQVGDWXP�HHQ�VXUSOXV�YDQ�FD���������HPLVVLHUHFKWHQ��ZHONH

HHQbQLKLOH�ZDDUGH�SHU�EDODQVGDWXP�YHUWHJHQZRRUGLJHQ�
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'H�VXEVLGLHRSEUHQJVWHQ��YHUDQWZRRUG�RQGHU�GH�RYHULJH�RSEUHQJVWHQ��EHGUDJHQ�Ú

����PLOMRHQ�HQ�]LHW�PHW�QDPH�WRH�RS�6'(�VXEVLGLH�ELM�]RQ��HQ�ZLQGHQHUJLH��Ú�����POQ��

'DDUQDDVW�KHHIW�19�+9&�6'(�RQWYDQJHQ�YRRU�VOLEYHUZHUNLQJVDFWLYLWHLWHQ�HQ�YRRU�GH

ELRPDVVD�HQHUJLH�FHQWUDOH�b�2QGHU�GH�RYHULJH�RSEUHQJVWHQ�YDOOHQ�GH�RSEUHQJVWHQ

YDQ�GH�YHUZHUNLQJ�YDQ�KHUEUXLNEDUH�JURQGVWR ì HQ�QD�JHVFKHLGHQ�LQ]DPHOLQJ�]RDOV

PHWDOHQ��SDSLHU�HQ�JURI�KXLVKRXGHOLMN�DIYDO�b

'H�WRWDOH�RP]HW�ZRUGW�JHUHDOLVHHUG�GRRU�HQWLWHLWHQ�JHYHVWLJG�LQ�1HGHUODQG�


b=LH�YRRU�YHUGHUH�XLWVSOLWVLQJ�WRHOLFKWLQJ���D

'H�DOJHPHQH�NRVWHQ�]LHQ�P�Q��WRH�RS�,&7�NRVWHQ��DGYLHV��HQ�FRQWUROHNRVWHQ�

NDQWRRUNRVWHQbHQ�YHUNRRS��HQ�FRPPXQLFDWLHNRVWHQ�
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'H�RQWWUHNNLQJ�DDQ�GH�ZHWWHOLMNH�UHVHUYH�LQJHKRXGHQ�ZLQVW�GHHOQHPLQJHQ

EHWUHIWbYRRUQDPHOLMN�XLWNHULQJHQ�YDQ�GLYLGHQG�YDQXLW�UHVXOWDDW�GHHOQHPLQJ�YDQ�7ULDV

:HVWODQGb%9�HQ�39�1HG�HQ�UHVXOWDDW�6RUWLYD�+ROGLQJ�%9�



���

*HSODDWVW�HQ�JHVWRUW�NDSLWDDO ���� ����

$DQWDO�DDQGHOHQ�$

*HPHHQWH�%HYHUZLMN �� ��

*HPHHQWH�+HHPVNHUN �� ��

*HPHHQWH�9HOVHQ ��� ���

*HPHHQWH�=DDQVWDG ��� ���

2SHQEDDU�/LFKDDP�9�9�,��$ONPDDU�H�R�� ��� ���

*HPHHQVFKDSSHOLMNH�5HJHOLQJ�*HYXGR�H�R� ��� ���

*HPHHQWH�'HQ�+HOGHU ��� ���

*HPHHQWH�+ROODQGV�.URRQ� �� ��

*HPHHQWH�6FKDJHQ �� ��

*HPHHQWH�7H[HO �� ��

*HPHHQWH�'UHFKWHUODQG �� ��

*HPHHQWH�(QNKXL]HQ �� ��

*HPHHQWH�+RRUQ ��� ���

*HPHHQWH�.RJJHQODQG �� ��

*HPHHQWH�0HGHPEOLN �� ��

*HPHHQWH�2SPHHU �� ��

*HPHHQWH�6WHGH�%URHF �� ��

*HPHHQWH�$OPHUH ��� ���

*HPHHQWH�'URQWHQ �� ��

*HPHHQWH�/HO\VWDG �� ��

*HPHHQWH�1RRUGRRVWSROGHU �� ��

*HPHHQWH�8UN �� ��

*HPHHQWH�=HHZROGH �� ��

*HPHHQWH�6PDOOLQJHUODQG �� ��

*HPHHQWH�:HVWODQG ��� ���

*HPHHQWH�3XUPHUHQG ��� ���

*HPHHQWH�(GDP��9ROHQGDP �� ��

5HJLRQDDO�5HLQLJLQJVEHGULMI�$YDOH[ ��� ���

*HPHHQWH�+DDUOHP ��� ���

*HSODDWVW�HQ�JHVWRUW�NDSLWDDO

+HW�PDDWVFKDSSHOLMN�NDSLWDDO�EHGUDDJW�Ú������������YHUGHHOG�LQ������

JHZRQHbDDQGHOHQ�$�YDQ�HON�Ú��������������JHZRQH�DDQGHOHQ�%�YDQ�HON�Ú�������HQ���

JHZRQHbDDQGHOHQ�&�YDQ�HON�Ú��������+HW�JHSODDWVW�HQ�JHVWRUW�NDSLWDDO�EHGUDDJW�Ú

�����������

3HU����GHFHPEHU�]LMQ�DDQGHHOKRXGHU�



���

*HSODDWVW�HQ�JHVWRUW�NDSLWDDO ���� ����

*HPHHQWH�=DQGYRRUW �� ��

*HPHHQWH�:DWHUODQG� �� ��

*HPHHQWH�0DDVVOXLV �� �

7RWDDO ����� �����

$DQWDO�DDQGHOHQ�%

*HPHHQVFKDSSHOLMNH�5HJHOLQJ�6OLEYHUZHUNLQJ������ ��� ���

7RWDDO
��� ���

,Q������]LMQ�GRRU�KHW�DDQWUHGHQ�YDQ�QLHXZH�DDQGHHOKRXGHU�DDQGHOHQ�$

XLWJHJHYHQbDDQ�*HPHHQWH�0DDVVOXLV������

'H�DDQGHOHQ�$�ZRUGHQ�JHKRXGHQ�GRRU�JHPHHQWHQ�HQ�JHPHHQVFKDSSHOLMNH

UHJHOLQJHQbYDQ�JHPHHQWHQ��'H�DDQGHOHQ�%�ZRUGHQ�JHKRXGHQ�GRRU�XLWVOXLWHQG

ZDWHUVFKDSSHQ�b'H�DDQGHHOKRXGHUV�$�VWDDQ�JDUDQW�YRRU�GH� í QDQFLHULQJ�YDQ�GH

DFWLYLWHLWHQ�WHQbEHKRHYH�YDQ�GH�JHPHHQWHQ��GH�DDQGHHOKRXGHUV�%�VWDDQ�JDUDQW�YRRU

GH� í QDQFLHULQJbYDQ�GH�DFWLYLWHLWHQ�WHQ�EHKRHYH�YDQ�GH�ZDWHUVFKDSSHQ�



���

�9�R�R�U�V�W�H�O���E�H�V�W�H�P�P�L�Q�J���U�H�V�X�O�W�D�D�W����������

����

+HW�QHWWRUHVXOWDDW������EHGUDDJW� ������

9RRUJHVWHOG�ZRUGW�KHW�QHWWRUHVXOWDDW�DOV�YROJW�WH�EHVWHPPHQ�

��7RHYRHJHQ�DDQ�GH�RYHULJH�UHVHUYHV ������

�������9�R�R�U�]�L�H�Q�L�Q�J�H�Q

/DWHQWH�EHODVWLQJ

YHUSOLFKWLQJHQ 2YHULJH�YRRU]LHQLQJHQ ���� ����

%RHNZDDUGH�SHU���MDQXDUL ����� ����� ����� �����

0XWDWLHV�ERHNMDDU

+HUUXEULFHULQJ � � � ���

'RWDWLH�YRRU]LHQLQJ � ����� ����� ���

9ULMYDO�XLW�GH�YRRU]LHQLQJ
������ � ������ ������

%RHNZDDUGH�SHU����GHFHPEHU ����� ����� ����� �����

�%�H�V�W�H�P�P�L�Q�J���Y�D�Q���K�H�W���U�H�V�X�O�W�D�D�W���R�Y�H�U���K�H�W���E�R�H�N�M�D�D�U����������

'H�MDDUUHNHQLQJ������LV�YDVWJHVWHOG�LQ�GH�$OJHPHQH�9HUJDGHULQJ�YDQ

$DQGHHOKRXGHUVbJHKRXGHQ�RS����PHL������b'H�$OJHPHQH�9HUJDGHULQJ�YDQ

$DQGHHOKRXGHUV�KHHIW�GH�EHVWHPPLQJ�YDQ�KHW�UHVXOWDDW�YDVWJHVWHOG�FRQIRUP�KHW

GDDUWRH�JHGDQH�YRRUVWHO�b'LW�EHWHNHQW�GDW�KHW�UHVXOWDDW�RYHU������LV�WRHJHYRHJG�DDQ

GH�RYHULJH�UHVHUYHV�

'LW�YRRUVWHO�LV�QRJ�QLHW�LQ�GH�MDDUUHNHQLQJ�YHUZHUNW�



���

�������/�D�Q�J�O�R�S�H�Q�G�H���O�H�Q�L�Q�J�H�Q

���/DQJORSHQGH�VFKXOGHQ

$FKWHUJHVWHOGH

OHQLQJHQ

DDQGHHOKRXGHUV

6FKXOGHQ�DDQ

.UHGLHWLQVWHOOLQJHQ

7RWDDO

����

7RWDDO

����

%RHNZDDUGH�SHU���� ����� ������� ������� �������

1LHXZH�OHQLQJHQ � ������ ������ �������

$ î RVVLQJHQ � � � ����

$ î RVVLQJVYHUSOLFKWLQJHQ�NRUWHU

GDQ���MDDU

���� �������� �������� �������

%RHNZDDUGH�SHU������ ����� ������� ������� �������

�$�D�Q�W�D�O���Z�H�U�N�Q�H�P�H�U�V

$DQWDO�ZHUNQHPHUV� ���� ����

$DQWDO�ZHUNQHPHUV�19�+9&�

+HW�JHPLGGHOG�DDQWDO�ZHUNQHPHUV�LQ�IWH ��� ���

+HW�DDQWDO�ZHUNQHPHUV�XOWLPR�GHFHPEHU�EHGURHJ ��� ���

+HW�DDQWDO�ZHUNQHPHUV�ZHUN]DDP�EXLWHQ�1HGHUODQG � �

+HW�JHPLGGHOG�DDQWDO�LQ�GH�JURHS�ZHUN]DPH�ZHUNQHPHUV�

EHUHNHQG�RS�IXOOWLPHEDVLV�HQ�XLWJHVSOLWVW�QDDU�DFWLYLWHLWHQ�EHGURHJ�

*URQGVWR ì HQ �� ��

(QHUJLH�XLW�$IYDO ��� ���

'XXU]DPH�(QHUJLH ��� ���

6WDI ��� ���

��� ���

�+�R�Q�R�U�D�U�L�D���R�Q�D�I�K�D�Q�N�H�O�L�M�N�H���D�F�F�R�X�Q�W�D�Q�W

3ULFHZDWHUKRXVH&RRSHUV

$FFRXQWDQWV�1�9�

7RWDDO

����

7RWDDO

����

&RQWUROH�YDQ�GH�MDDUUHNHQLQJ ��� ��� ���

$QGHUH�FRQWUROHRSGUDFKWHQ ��� ��� ��

$GYLHVGLHQVWHQ�RS� í VFDDO�WHUUHLQ ��� ��� ���

7RWDDO
��� ��� ���

�1�L�H�W���L�Q���G�H���E�D�O�D�Q�V���R�S�J�H�Q�R�P�H�Q���U�H�F�K�W�H�Q���H�Q���Y�H�U�S�O�L�F�K�W�L�Q�J�H�Q

9RRU�HHQ�WRHOLFKWLQJ�RS�GH�QLHW�LQ�GH�EDODQV�RSJHQRPHQ�UHFKWHQ�HQ

YHUSOLFKWLQJHQbZRUGW�YHUZH]HQ�QDDU�GH�WRHOLFKWLQJ�RS�GH�JHFRQVROLGHHUGH�EDODQV�

)LVFDOH�HHQKHLG

'H�YHQQRRWVFKDS�PDDNW�GHHO�XLW�YDQ�HHQ� í VFDOH�HHQKHLG�YRRU�GH

YHQQRRWVFKDSVEHODVWLQJ�b2S�JURQG�KLHUYDQ�LV�GH�YHQQRRWVFKDS�KRRIGHOLMN

DDQVSUDNHOLMN�YRRU�GH�VFKXOGHQbLQ]DNH�YHQQRRWVFKDSVEHODVWLQJ�YDQ�GH� í VFDOH

HHQKHLG�b'H�YHQQRRWVFKDS�PDDNW�GHHO�XLW�YDQ�HHQ� í VFDOH�HHQKHLG�YRRU�GH

RP]HWEHODVWLQJ�b2S�JURQG�KLHUYDQ�LV�GH�YHQQRRWVFKDS�KRRIGHOLMN�DDQVSUDNHOLMN�YRRU

GH�VFKXOGHQ�LQ]DNHbRP]HWEHODVWLQJ�YDQ�GH� í VFDOH�HHQKHLG�

�*�H�E�H�X�U�W�H�Q�L�V�V�H�Q���Q�D���E�D�O�D�Q�V�G�D�W�X�P

(U�KHEEHQ�]LFK�JHHQ�JHEHXUWHQLVVHQ�QD�EDODQVGDWXP�YRRUJHGDDQ�b



���

�2�Q�G�H�U�W�H�N�H�Q�L�Q�J���Y�D�Q���G�H���M�D�D�U�U�H�N�H�Q�L�Q�J

$ONPDDU����DSULO�����

GH�GLUHFWHXU�

'�$��YDQ�6WHHQVHO

GH�UDDG�YDQ�FRPPLVVDULVVHQ�

GUV��3��YDQ�5LHO��YRRU]LWWHU�

LU��)�-��)¸OOLQJV

GUV��-�+�3�0��YDQ�GHU�:LMVW

GUV��5�(�-��%RV

-��.ULHQV



���

�����R�Y�H�U�L�J�H���J�H�J�H�Y�H�Q�V��



���

�6�W�D�W�X�W�D�L�U�H���E�H�S�D�O�L�Q�J���L�Q�]�D�N�H���G�H���E�H�V�W�H�P�P�L�Q�J���Y�D�Q���K�H�W���U�H�V�X�O�W�D�D�W

$UWLNHO����YDQ�GH�VWDWXWHQ�YDQ�GH�YHQQRRWVFKDS�OXLGW�DOV�YROJW�

���'H�JHKHOH�ZLQVW�YDQ�GH�YHQQRRWVFKDS�]RDOV�GLH�XLW�GH�YDVWJHVWHOGH

MDDUUHNHQLQJbEOLMNW�ZRUGW�WRHJHYRHJG�DDQ�GH�UHVHUYHV�RS�GH�ZLM]H�DOV�KLHUQD�EHSDDOG�

���$DQ�KRXGHUV�YDQ�DDQGHOHQ�$�HQ�%�NRPW�WRH�HHQ�EHGUDJ�JHOLMN�DDQ�KHW�SRVLWLHYH

HQbQHJDWLHYH�UHVXOWDDW�GDW�WRHJHUHNHQG�NDQ�ZRUGHQ�DDQ�GH�RQGHUQHPLQJ�YDQ

GHbYHQQRRWVFKDS�H[FOXVLHI�KHW�EHODQJ�GDW�GH�YHQQRRWVFKDS�KRXGW�LQ�+9&

*HRWKHUPLHb%�9��HQ�GH�RSEUHQJVW�XLW�KHW�EHODQJ�GDW�GH�YHQQRRWVFKDS�KRXGW�LQ�+9&

*HRWKHUPLHb%�9���$DQGHHOKRXGHUV�YDQ�DDQGHOHQ�&�NRPW�WRH�HHQ�EHGUDJ�JHOLMN

JHKRXGHQ�DDQ�KHWbSRVLWLHYH�HQ�QHJDWLHYH�UHVXOWDDW�GDW�WRHJHUHNHQG�NDQ�ZRUGHQ�DDQ

KHW�EHODQJ�GDW�GHbYHQQRRWVFKDS�KRXGW�LQ�+9&�*HRWKHUPLH�%�9��HQ�GH�RSEUHQJVW�XLW

KHW�EHODQJ�GDW�GHbYHQQRRWVFKDS�KRXGW�LQ�+9&�*HRWKHUPLH�%�9�



���

�9�H�U�N�O�D�U�L�Q�J���R�Y�H�U���G�H���M�D�D�U�U�H�N�H�Q�L�Q�J����������

�&�R�Q�W�U�R�O�H�Y�H�U�N�O�D�U�L�Q�J���Y�D�Q���G�H���R�Q�D�I�K�D�Q�N�H�O�L�M�N�H���D�F�F�R�X�Q�W�D�Q�W

$DQ��GH�DOJHPHQH�YHUJDGHULQJ�HQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�YDQ�1�9��+9&

�2�Q�V���R�R�U�G�H�H�O

1DDU�RQV�RRUGHHO�JHHIW�GH�MDDUUHNHQLQJ�YDQ�1�9��+9&��ÍGH�YHQQRRWVFKDSÎ��HHQ

JHWURXZ�EHHOG�YDQ�GH�JURRWWH�HQ�GHbVDPHQVWHOOLQJ�YDQ�KHW�YHUPRJHQ�YDQ�GH

YHQQRRWVFKDS�HQ�GH�JURHS��GH�YHQQRRWVFKDS�VDPHQ�PHW�KDDU

GRFKWHUPDDWVFKDSSLMHQ�bRS����GHFHPEHU������HQ�YDQ�KHW�UHVXOWDDW�RYHU������LQ

RYHUHHQVWHPPLQJ�PHW�7LWHO���%RHN���YDQ�KHW�LQ�1HGHUODQG�JHOGHQGHb%XUJHUOLMN

:HWERHN��Í%:Î��

�:�D�W���Z�H���K�H�E�E�H�Q���J�H�F�R�Q�W�U�R�O�H�H�U�G

:LM�KHEEHQ�GH�LQ�GLW�MDDUYHUVODJ�RSJHQRPHQ�MDDUUHNHQLQJ������YDQ�1�9��+9&

WHb$ONPDDU�JHFRQWUROHHUG��'H�MDDUUHNHQLQJ�RPYDW�GH�JHFRQVROLGHHUGH�MDDUUHNHQLQJ

YDQbGH�JURHS�HQ�GH�YHQQRRWVFKDSSHOLMNH�MDDUUHNHQLQJ�'H�MDDUUHNHQLQJ�EHVWDDW�XLW�

+HW�VWHOVHO�YRRU� í QDQFL­OH�YHUVODJJHYLQJ�GDW�LV�JHEUXLNW�YRRU�KHW�RSPDNHQ�YDQ�GH

MDDUUHNHQLQJbLV�7LWHO���%RHN���%:�

GH�JHFRQVROLGHHUGH�HQ�YHQQRRWVFKDSSHOLMNH�EDODQV�SHU����GHFHPEHU������

GH�JHFRQVROLGHHUGH�HQ�YHQQRRWVFKDSSHOLMNH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�RYHU������

HQ

GH�WRHOLFKWLQJ�PHW�HHQ�RYHU]LFKW�YDQ�GH�JHKDQWHHUGH�JURQGVODJHQ�YRRU

í QDQFL­OHbYHUVODJJHYLQJ�HQ�RYHULJH�WRHOLFKWLQJHQ�

�'�H���E�D�V�L�V���Y�R�R�U���R�Q�V���R�R�U�G�H�H�O

:LM�KHEEHQ�RQ]H�FRQWUROH�XLWJHYRHUG�YROJHQV�1HGHUODQGV�UHFKW��ZDDURQGHU�RRN

GHb1HGHUODQGVH�FRQWUROHVWDQGDDUGHQ�YDOOHQ��2Q]H�YHUDQWZRRUGHOLMNKHGHQ�RS

JURQGbKLHUYDQ�]LMQ�EHVFKUHYHQ�LQ�GH�SDUDJUDDI�Í2Q]H�YHUDQWZRRUGHOLMNKHGHQ�YRRU�GH

FRQWUROHbYDQ�GH�MDDUUHNHQLQJÎ�b�:LM�YLQGHQ�GDW�GH�GRRU�RQV�YHUNUHJHQ�FRQWUROH�

LQIRUPDWLH�YROGRHQGH�HQ�JHVFKLNW�LV�DOVbEDVLV�YRRU�RQV�RRUGHHO�

�2�Q�D�I�K�D�Q�N�H�O�L�M�N�K�H�L�G

:LM�]LMQ�RQDIKDQNHOLMN�YDQ�1�9��+9&�]RDOV�YHUHLVW�LQ�GH�:HW�WRH]LFKW

DFFRXQWDQWVRUJDQLVDWLHVb�:WD���GH�9HURUGHQLQJ�LQ]DNH�GH�RQDIKDQNHOLMNKHLG�YDQ

DFFRXQWDQWV�ELM�DVVXUDQFHRSGUDFKWHQb�9L2��HQ�DQGHUH�YRRU�GH�RSGUDFKW�UHOHYDQWH

RQDIKDQNHOLMNKHLGVUHJHOVbLQ�1HGHUODQG��9HUGHU�KHEEHQ�ZLM�YROGDDQ�DDQ�GH

9HURUGHQLQJ�JHGUDJV��HQ�EHURHSVUHJHOVbDFFRXQWDQWV��9*%$�

�,�Q�I�R�U�P�D�W�L�H���W�H�U���R�Q�G�H�U�V�W�H�X�Q�L�Q�J���Y�D�Q���R�Q�V���R�R�U�G�H�H�O

:LM�KHEEHQ�RQ]H�FRQWUROHZHUN]DDPKHGHQ�PHW�EHWUHNNLQJ�WRW�IUDXGH�HQ

FRQWLQX±WHLW�bHQ�GH�DDQJHOHJHQKHGHQ�GDDUXLW��EHSDDOG�LQ�GH�FRQWH[W�YDQ�GH�FRQWUROH

YDQ�GH�MDDUUHNHQLQJbDOV�JHKHHO�HQ�ELM�KHW�YRUPHQ�YDQ�RQV�RRUGHHO�KLHURYHU��'H

LQIRUPDWLH�WHU�RQGHUVWHXQLQJbYDQ�RQV�RRUGHHO��]RDOV�RQ]H�EHYLQGLQJHQ�HQ�REVHUYDWLHV

WHQ�DDQ]LHQ�YDQ�GHbFRQWUROHDDQSDN�IUDXGHULVLFRÎV�HQ�GH�FRQWUROHDDQSDN�FRQWLQX±WHLW�

PRHW�LQ�GDW�NDGHUbZRUGHQ�EH]LHQ�HQ�QLHW�DOV�DI]RQGHUOLMNH�RRUGHOHQ�RI�FRQFOXVLHV�

�&�R�Q�W�U�R�O�H�D�D�Q�S�D�N���I�U�D�X�G�H�U�L�V�L�F�R�à�V

:LM�KHEEHQ�ULVLFRÎV�RS�HHQ�DIZLMNLQJ�YDQ�PDWHULHHO�EHODQJ�LQ�GH�MDDUUHNHQLQJ�GLH

KHWbJHYROJ�LV�YDQ�IUDXGH�JH±GHQWL í FHHUG�HQ�LQJHVFKDW��:LM�KHEEHQ�WLMGHQV�RQ]H

FRQWUROHbLQ]LFKW�YHUNUHJHQ�LQ�1�9��+9&�HQ�KDDU�RPJHYLQJ�HQ�GH�FRPSRQHQWHQ�YDQ�KHW

LQWHUQHbEHKHHUVLQJVV\VWHHP��ZDDURQGHU�KHW�ULVLFR�LQVFKDWWLQJVSURFHV�HQ�GH�ZLM]H

ZDDURS�GHbGLUHFWLH�LQVSHHOW�RS�IUDXGHULVLFRÎV�HQ�KHW�LQWHUQH�EHKHHUVLQJVV\VWHHP
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PRQLWRUW�HQ�GHbZLM]H�ZDDURS�GH�UDDG�YDQ�FRPPLVVDULVVHQ�WRH]LFKW�XLWRHIHQW�HQ�GH

XLWNRPVWHQ�GDDUYDQ�b:LM�YHUZLM]HQ�QDDU�KRRIGVWXN�ÍEHVWXXUÎ��SDUDJUDDI�ÍULVLFREHKHHUÎ

LQ�KHW�MDDUYHUVODJ�bZDDULQ�GH�GLUHFWLH�KDDU�IUDXGHULVLFRDQDO\VH�KHHIW�RSJHQRPHQ�

:LM�KHEEHQ�WHQ�DDQ]LHQ�YDQ�KHW�ULVLFR�RS�DIZLMNLQJHQ�YDQ�PDWHULHHO�EHODQJ�DOV�JHYROJ

YDQbIUDXGH�GH�RS]HW�HQ�LPSOHPHQWDWLH�YDQ�GH�LQWHUQH�EHKHHUVLQJ�JH­YDOXHHUG�

ZDDURQGHUbGH�IUDXGHULVLFRDQDO\VH�YDQ�KHW�PDQDJHPHQW��GH�JHGUDJVFRGH�]RDOV

RSJHQRPHQ�LQ�KHWbSHUVRQHHOVKDQGERHN��GH�NORNNHQOXLGHUV�UHJHOLQJ�HQ��YRRU�]RYHU

ZLM�GDW�QRRG]DNHOLMNbDFKWWHQ�YRRU�RQ]H�FRQWUROH��GH�ZHUNLQJ�JHWRHWVW�YDQ�GH]H�LQWHUQH

EHKHHUVPDDWUHJHOHQ�b

:LM�KHEEHQ�RP�LQOLFKWLQJHQ�JHYUDDJG�ELM�GH�OHGHQ�YDQ�KHW�GLUHFWLHWHDP�HQ�OHGHQ�YDQ

GHbUDDG�YDQ�FRPPLVVDULVVHQ�RI�]LM�RS�GH�KRRJWH�]LMQ�YDQ�IHLWHOLMNH��YHUPHHQGH�RI

YHUPRHGHbIUDXGH��+LHUXLW�YROJGHQ�JHHQ�VLJQDOHQ�YDQ�IHLWHOLMNH��YHUPHHQGH�RI

YHUPRHGH�IUDXGH�GLHbNXQQHQ�OHLGHQ�WRW�HHQ�DIZLMNLQJ�YDQ�PDWHULHHO�EHODQJ�b

$OV�RQGHUGHHO�YDQ�RQV�SURFHV�YRRU�KHW�LGHQWL í FHUHQ�YDQ�IUDXGHULVLFRÎV��KHEEHQ�ZLM

IUDXGHULVLFRIDFWRUHQbRYHUZRJHQ�PHW�EHWUHNNLQJ�WRW�IUDXGXOHX]H� í QDQFL­OH

YHUVODJJHYLQJ�bRQHLJHQOLMNH�WRH�HLJHQLQJ�YDQ�DFWLYD�HQ�RPNRSLQJ�HQ�FRUUXSWLH��:LM

KHEEHQ�JH­YDOXHHUGbRI�GH]H�IDFWRUHQ�HHQ�LQGLFDWLH�YRUPGHQ�YRRU�GH�DDQZH]LJKHLG

YDQ�IUDXGHULVLFRÎV�b'H�GRRU�RQV�JH±GHQWL í FHHUGH�IUDXGHULVLFRÎV�HQ�XLWJHYRHUGH

VSHFL í HNH�ZHUN]DDPKHGHQb]LMQ�DOV�YROJW�
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*H±GHQWL í FHHUGH�IUDXGHULVLFRÎV 2Q]H�FRQWUROHZHUN]DDPKHGHQ�HQ�REVHUYDWLHV

+HW�YHURQGHUVWHOGH�ULVLFR�GDW�KHW�GLUHFWLHWHDP�PDDWUHJHOHQ�YDQ

LQWHUQH�EHKHHUVLQJ�GRRUEUHHNW�

+HW�GLUHFWLHWHDP�EHYLQGW�]LFK�LQ�HHQ�XQLHNH�SRVLWLH�RP�IUDXGH�WH

SOHJHQ��RPGDW�KHW�LQ�VWDDW�LV�GH�DGPLQLVWUDWLHYH�YDVWOHJJLQJHQ�WH

PDQLSXOHUHQ�HQ�IUDXGXOHX]H� í QDQFL­OH�RYHU]LFKWHQ�RS�WH�VWHOOHQ

GRRU�LQWHUQH�EHKHHUVLQJVPDDWUHJHOHQ�WH�GRRUEUHNHQ�GLH

DQGHUV]LQV�H ì HFWLHI�OLMNHQ�WH�ZHUNHQ�

'DDURP�EHVWHGHQ�ZLM�ELM�DO�RQ]H�FRQWUROHV�DDQGDFKW�DDQ�KHW

ULVLFR�YDQ�KHW�GRRUEUHNHQ�YDQ�PDDWUHJHOHQ�YDQ�LQWHUQH

EHKHHUVLQJ�GRRU�KHW�GLUHFWLHWHDP�PHW�EHWUHNNLQJ�WRW�

Ó MRXUQDDOSRVWHQ�HQ�DQGHUH�DDQSDVVLQJHQ�GLH�WLMGHQV�KHW

RSVWHOOHQ�YDQ�GH�MDDUUHNHQLQJ�]LMQ�JHPDDNW�

Ó VFKDWWLQJHQ�

Ó VLJQL í FDQWH�WUDQVDFWLHV�EXLWHQ�KHW�NDGHU�YDQ�GH�QRUPDOH

EHGULMIVXLWRHIHQLQJ�

:LM�KHEEHQ�GDDUELM�ELM]RQGHUH�DDQGDFKW�YRRU�WHQGHQWLHV�DOV

JHYROJ�YDQ�PRJHOLMNH�EHODQJHQ�YRRU�GH�GLUHFWLH��+HW�LV�RQ]H

DDQQDPH�GDW�HU�HHQ�WHQGHQWLH�LV�RP�VWDELOLWHLW�YDQ�UHVXOWDWHQ�WH

ODWHQ�]LHQ�

:LM�KHEEHQ�GH�RS]HW�HQ�LPSOHPHQWDWLH�JH­YDOXHHUG�YDQ�GH�PDDWUHJHOHQ�YDQ�LQWHUQH�EHKHHUVLQJ�LQ�GH�SURFHVVHQ�YRRU�KHW�JHQHUHUHQ�HQ

YHUZHUNHQ�YDQ�MRXUQDDOSRVWHQ�HQ�KHW�PDNHQ�YDQ�VFKDWWLQJHQ��7HYHQV�KHEEHQ�ZLM�VSHFL í HNH�DDQGDFKW�JHJHYHQ�DDQ�GH

WRHJDQJVEHYHLOLJLQJHQ�LQ�KHW�,7�V\VWHHP�HQ�GH�PRJHOLMNKHLG�GDW�KLHULQ�DDQJHEUDFKWH�IXQFWLHVFKHLGLQJ�NDQ�ZRUGHQ�GRRUEURNHQ�

:LM�KHEEHQ�RQ]H�FRQWUROH�KRRIG]DNHOLMN�JHJHYHQVJHULFKW�LQJHVWRNHQ��2S�EDVLV�YDQ�YRRUDI�JHGH í QLHHUGH�ULVLFRFULWHULD�KHEEHQ�ZLM�HHQ

GDWD�DQDO\VH�XLWJHYRHUG�RP�RQJHEUXLNHOLMNH�NRVWHQERHNLQJHQ�LQ�KHW�ERHNMDDU�HQ�URQGRP�KHW�HLQGH�YDQ�KHW�ERHNMDDU�WH�LGHQWL í FHUHQ�

7HYHQV�KHEEHQ�ZLM�VSHFL í HNH�JHJHYHQVJHULFKWH�ZHUN]DDPKHGHQ�XLWJHYRHUG��ZDDURQGHU�KHW�YDVWVWHOOHQ�GDW�HU�JHHQ�MRXUQDDOSRVWHQ�]LMQ

JHERHNW�GLH�GH�NRVWHQ�RQUHFKWPDWLJ�YHUKRJHQ��'DDUQDDVW�KHEEHQ�ZLM�RQWYDQJHQ�IDFWXUHQ�QD�MDDUHLQGH�EHRRUGHHOG�RS�YHUDQWZRRUGLQJ

LQ�KHW�MXLVWH�ERHNMDDU��2RN�KHEEHQ�ZLM�EHRRUGHHOG�RI�RYHUORSHQGH�SDVVLYD�HQ�YRRU]LHQLQJHQ��GLH�PLGGHOV�GH������ZLQVW�HQ�

YHUOLHVUHNHQLQJ�]LMQ�YHUDQWZRRUG��WHUHFKW�]LMQ�YHUDQWZRRUG��'H]H�ZHUN]DDPKHGHQ�RPYDWWHQ�RQGHU�PHHU�LQVSHFWLH�YDQ�LQIRUPDWLH�XLW

EURQGRFXPHQWHQ�

'DDUQDDVW�KHEEHQ�ZLM�VSHFL í HNH�FRQWUROHZHUN]DDPKHGHQ�YHUULFKW�WHQ�DDQ]LHQ�YDQ�EHODQJULMNH�VFKDWWLQJHQ�YDQ�KHW�EHVWXXU��ZDDURQGHU

GH�LQEDDUKHLG�YDQ�GHELWHXUHQ��GH�HFRQRPLVFKH�OHYHQVGXXU�YDQ�DFWLYD��GH�ZDDUGHULQJ�YDQ�PDWHUL­OH�YDVWH�DFWLYD�HQ� í QDQFL­OH�YDVWH

DFWLYD�HQ�GH�NDVVWURRPSURJQRVHV��:LM�KHEEHQ�LQ�KHW�ELM]RQGHU�DDQGDFKW�JHKDG�YRRU�KHW�LQKHUHQWH�ULVLFR�YDQ�PRJHOLMNH

YRRULQJHQRPHQKHLG�YDQ�KHW�GLUHFWLHWHDP�ELM�VFKDWWLQJHQ�

2Q]H�ZHUN]DDPKHGHQ�KHEEHQ�QLHW�JHOHLG�WRW�VSHFL í HNH�DDQZLM]LQJHQ�YRRU�IUDXGH�RI�YHUPRHGHQV�YDQ�IUDXGH�WHQ�DDQ]LHQ�YDQ�KHW

GRRUEUHNHQ�YDQ�GH�LQWHUQH�EHKHHUVLQJ�GRRU�KHW�GLUHFWLHWHDP�
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*H±GHQWL í FHHUGH�IUDXGHULVLFRÎV 2Q]H�FRQWUROHZHUN]DDPKHGHQ�HQ�REVHUYDWLHV

+HW�ULVLFR�YDQ�IUDXGXOHX]H� í QDQFL­OH�YHUVODJJHYLQJ�WHQ�JHYROJH

YDQ�WH�ODDJ�YHUDQWZRRUGH�RP]HW�

$OV�RQGHUGHHO�YDQ�RQ]H�ULVLFR�LQVFKDWWLQJ�HQ�XLWJDDQGH�YDQ�GH

YHURQGHUVWHOOLQJ�GDW�HU�ELM�GH�RSEUHQJVWHQYHUDQWZRRUGLQJ

IUDXGHULVLFR
V�EHVWDDQ��KHEEHQ�ZLM�JH­YDOXHHUG�ZHONH

RSEUHQJVWVRRUWHQ�DDQOHLGLQJ�JHYHQ�WRW�HHQ�ULVLFR�RS�DIZLMNLQJ

YDQ�PDWHULHHO�EHODQJ�DOV�JHYROJ�YDQ�IUDXGH�

+HW�LV�RQ]H�DDQQDPH�GDW�HU�HHQ�WHQGHQWLH�LV�RP�VWDELOLWHLW�YDQ

UHVXOWDWHQ�WH�ODWHQ�]LHQ�

9RRU�HONH�PDWHUL­OH�RP]HWVWURRP�KHEEHQ�ZLM�HHQ�IUDXGHULVLFRDQDO\VH�XLWJHYRHUG�WHQ�DDQ]LHQ�YDQ�GH�RSEUHQJVWYHUDQWZRRUGLQJ��:LM

KHEEHQ�JHFRQFOXGHHUG�GDW�HU�JHHQ�YHUKRRJG�IUDXGHULVLFR�LV�YRRU�GH�RP]HWVWURPHQ�DIYDOLQ]DPHOLQJ��DIYDOYHUZHUNLQJ�HQ�RSEUHQJVWHQ

XLW�HQHUJLH�HQ�VXEVLGLHV�

'H�RYHULJH�RSEUHQJVWHQVWURRP�EHYDW�GLYHUVH�PDWHUL­OH�RP]HWVWURPHQ�GLH�RS�YHUVFKLOOHQGH�ZLM]HQ�YHUDQWZRRUG�ZRUGHQ��:LM�KHEEHQ

JHFRQFOXGHHUG�GDW�GH�RSEUHQJVWHQYHUDQWZRRUGLQJ�YDQ�GH�YHUNRRS�YDQ�PHWDOHQ��IHUURÎV�HQ�QRQ�IHUURÎV��HQ�SDSLHU�HQ�NDUWRQ�DOV

VLJQL í FDQW�IUDXGH�ULVLFR�DDQJHPHUNW�PRHW�ZRUGHQ��RPGDW�GH�RQGHUOLJJHQGH�SURFHVVHQ�FRPSOH[�]LMQ�JH]LHQ�HU�YHHO�YHUVFKLOOHQGH

SULMVDIVSUDNHQ�PHW�HHQ�GLYHUVLWHLW�DDQ�SDUWLMHQ�]LMQ�

+LHUWRH�KHEEHQ�ZLM�GH�RS]HW�HQ�LPSOHPHQWDWLH�JH­YDOXHHUG�YDQ�GH�PDDWUHJHOHQ�YDQ�LQWHUQH�EHKHHUVLQJ�WHQ�DDQ]LHQ�YDQ�GH]H

RP]HWYHUDQWZRRUGLQJ�

:LM�KHEEHQ�RQ]H�FRQWUROH�]RZHO�JHJHYHQVJHULFKW�DOV�V\VWHHPJHULFKW�XLWJHYRHUG��

'H�RQGHUQHPLQJ�VWHOW�PDVVDEDODQVHQ�RS�SHU�ERYHQJHQRHPGH�RYHULJH�RP]HWVWURRP��9DQ�GH�V\VWHPHQ�ZDDULQ�GH�LQWHUQH�ZHJLQJHQ

JHUHJLVWUHHUG�ZRUGHQ�HQ�GH� í QDQFL­OH�DGPLQLVWUDWLH�KHEEHQ�ZLM�GH�,7�*HQHUDO�&RQWUROV�HQ�GH�UHOHYDQWH�DSSOLFDWLRQ�FRQWUROV

JHFRQWUROHHUG�RS�H ì HFWLYLWHLW��:LM�KHEEHQ�GH�RQGHUOLJJHQGH�EHUHNHQLQJHQ�YDQ�GH�PDVVDEDODQVHQ�RS�DFFXUDDWKHLG�JHFRQWUROHHUG�HQ�GH

EURQGDWD�KLHUYDQ�JHYDOLGHHUG�DDQ�GH�KDQG�YDQ�LQWHUQH�ZHHJGDWD�HQ�H[WHUQH�ZHHJERQQHQ��RQGHUOLJJHQGH��GLHQVWYHUOHQLQJV��

RYHUHHQNRPVWHQ��YHUNRRSIDFWXUHQ�HQ�JHOGRQWYDQJVWHQ��7HYHQV�KHEEHQ�ZLM�JHFRQWUROHHUG�GDW�DOOH�EURQGDWD�HQ�DOOH�GRFXPHQWHQ�QD

MDDUHLQGH�LQ�KHW�MXLVWH�ERHNMDDU�LV�YHUDQWZRRUG��+LHUPHH�LV�WHYHQV�GH�DIJUHQ]LQJ��YROOHGLJKHLG�HQ�KHW�EHVWDDQ�YDQ�GH]H

RP]HWYHUDQWZRRUGLQJ�JHFRQWUROHHUG�

2S�EDVLV�YDQ�YRRUDI�JHGH í QLHHUGH�ULVLFRFULWHULD�KHEEHQ�ZLM�GDWD�DQDO\VH�XLWJHYRHUG�RP�RQJHEUXLNHOLMNH�RP]HWERHNLQJHQ�LQ�KHW

ERHNMDDU�HQ�URQGRP�KHW�HLQGH�YDQ�KHW�ERHNMDDU�WH�LGHQWL í FHUHQ��7HYHQV�KHEEHQ�ZLM�VSHFL í HNH�JHJHYHQVJHULFKWH�ZHUN]DDPKHGHQ

XLWJHYRHUG��ZDDURQGHU�KHW�YDVWVWHOOHQ�GDW�HU�JHHQ�MRXUQDDOSRVWHQ�]LMQ�JHERHNW�GLH�GH�RP]HW�RQUHFKWPDWLJ�YHUODJHQ��'DDUQDDVW�KHEEHQ

ZLM�GH�FUHGLW�QRWDÎV�QD�MDDUHLQGH�EHRRUGHHOG�RS�YHUDQWZRRUGLQJ�LQ�KHW�MXLVWH�ERHNMDDU�

2Q]H�ZHUN]DDPKHGHQ�KHEEHQ�QLHW�JHOHLG�WRW�VSHFL í HNH�DDQZLM]LQJHQ�YRRU�IUDXGH�RI�YHUPRHGHQV�YDQ�IUDXGH�WHQ�DDQ]LHQ�YDQ�GH

YROOHGLJKHLG��GH�DIJUHQ]LQJ�HQ�KHW�EHVWDDQ�YDQ�GH�RP]HWYHUDQWZRRUGLQJ�
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�&�R�Q�W�U�R�O�H�D�D�Q�S�D�N���F�R�Q�W�L�Q�X�±�W�H�L�W

=RDOV�WRHJHOLFKW�LQ�KHW�RQGHUGHHO� Ì JURQGVODJHQ�YRRU�GH�MDDUUHNHQLQJÎ�RS�SDJLQD����

YDQ�GH�MDDUUHNHQLQJ�KHHIW�GH�GLUHFWLH�GHbFRQWLQX±WHLWVEHRRUGHOLQJ�YDQ�GH

YHQQRRWVFKDS�YRRU�WHQ�PLQVWH�WZDDOI�PDDQGHQ�YDQDI�GH�GDWXP�YDQ�RSPDNHQ�YDQ

GHbMDDUUHNHQLQJ�XLWJHYRHUG�HQ�JHHQ�JHEHXUWHQLVVHQ�RI�RPVWDQGLJKHGHQ

JH±GHQWL í FHHUG�GLH�JHUHGH�WZLMIHO�NXQQHQ�GRHQ�RQWVWDDQbRYHU�GH�PRJHOLMNKHLG�YDQ�GH

HQWLWHLW�RP�KDDU�FRQWLQX±WHLW�WH�KDQGKDYHQ��KLHUQD��FRQWLQX±WHLWVULVLFRÎV��b

2Q]H�ZHUN]DDPKHGHQ�RP�GH�FRQWLQX±WHLWVEHRRUGHOLQJ�YDQ�GH�GLUHFWLH�WH�HYDOXHUHQ

RPYDWWHQ�RQGHU�DQGHUH�

2YHUZHJHQ�RI�GH�FRQWLQX±WHLWVEHRRUGHOLQJ�YDQ�GH�GLUHFWLH�DOOH�UHOHYDQWH

LQIRUPDWLH�EHYDWWH�ZDDUYDQ�ZLM�DOV�JHYROJ�YDQ�RQ]H�FRQWUROH�NHQQLV�KDGGHQ�GRRU

KHW�XLWYRHUHQ�YDQ�RQ]H�FRQWUROHZHUN]DDPKHGHQ��HQ

'H�GLUHFWLH�EHYUDJHQ�RYHU�GH�EHODQJULMNVWH�YHURQGHUVWHOOLQJHQ�HQ

XLWJDQJVSXQWHQ��'H�GLUHFWLH�KHHIW�KLHUELM�RQGHU�DQGHUH�DDQGDFKW�EHVWHHG�DDQ

KHW�QHJDWLHI�ZHUNNDSLWDDO�YRRUWYORHLHQG�XLW�GH�NRUWORSHQGH

D î RVVLQJVYHUSOLFKWLQJHQ�YDQ�GH�ODQJORSHQGH� í QDQFLHULQJ��1�9��+9&�YHURQGHUVWHOW

DDQ�KDDU�NRUWORSHQGH�D î RVVLQJVYHUSOLFKWLQJHQ�WH�YROGRHQ�PLGGHOV�KHW�EHQXWWHQ

YDQ�GH�YHUZDFKWH�RSHUDWLRQHOH�NDVVWURPHQ�HQ�GH�KHU í QDQFLHULQJ��ZDDUELM�WHU

RYHUEUXJJLQJ�JHEUXLN�JHPDDNW�NDQ�ZRUGHQ�YDQ�GH�WRHJH]HJGH�EDQNIDFLOLWHLWHQ�b

:LM�KHEEHQ�GLW�EHRRUGHHOG�DDQ�GH�KDQG�YDQ�KHW�YROJHQGH�

2Q]H�FRQWUROHZHUN]DDPKHGHQ�KHEEHQ�JHHQ�LQIRUPDWLH�RSJHOHYHUG�GLH�VWULMGLJ�LV�PHW

GH�YHURQGHUVWHOOLQJHQ�HQ�DDQQDPHV�YDQ�GH�GLUHFWLH�RYHU�GH�JHKDQWHHUGH

FRQWLQX±WHLWVYHURQGHUVWHOOLQJ�

+HW�HYDOXHUHQ�YDQ�GH�EHJURWH�RSHUDWLRQHOH�UHVXOWDWHQ�HQ�GDDUDDQ�JHUHODWHHUGH

NDVVWURPHQ�YRRU�GH�SHULRGH�YDQ�WHQPLQVWH�WZDDOI�PDDQGHQ�YDQDI�GH�GDWXP�YDQ

RSPDNHQ�YDQ�GH�MDDUUHNHQLQJ�UHNHQLQJ�KRXGHQG�PHW�GH�RQWZLNNHOLQJHQ�LQ�GH

VHFWRU��]RDOV�GH�KXLGLJH�YRODWLOLWHLW�YDQ�GH�HQHUJLHSULMV��RQGHUKRXGVSODQQLQJ�YDQ

GH�FHQWUDOHV�HQ�DQGHUH�NDVVWURRP�JHQHUHUHQGH�DFWLYD�

LQYHVWHULQJVYHUSOLFKWLQJHQ�HQ�RQ]H�NHQQLV�RSJHGDDQ�WLMGHQV�GH�FRQWUROH�

+HW�DQDO\VHUHQ�RI�GH�KXLGLJH�HQ�GH�EHQRGLJGH� í QDQFLHULQJ�YRRU�KHW�NXQQHQ

FRQWLQXHUHQ�YDQ�KHW�JHKHHO�YDQ�GH�EHGULMIVDFWLYLWHLWHQ�LV�JHZDDUERUJG��LQFOXVLHI

KHW�YROGRHQ�DDQ�UHOHYDQWH�FRQYHQDQWHQ�

+HW�YDOLGHUHQ�YDQ�GH�WRH]HJJLQJ�YDQ�EDQNIDFLOLWHLWHQ�

+HW�LQZLQQHQ�YDQ�LQOLFKWLQJHQ�ELM�KHW�GLUHFWLHWHDP�RYHU�NHQQLV�YDQ

FRQWLQX±WHLWVULVLFRÎV�QD�GH�SHULRGH�YDQ�GH�GRRU�GH�GLUHFWLH�YHUULFKWH

FRQWLQX±WHLWVEHRRUGHOLQJ�

�&�R�Q�W�U�R�O�H�D�D�Q�S�D�N���N�O�L�P�D�D�W�J�H�U�H�O�D�W�H�H�U�G�H���U�L�V�L�F�R�à�V

:H�YHUZLM]HQ�QDDU�GH�VHFWLH�
NOLPDDWULVLFR
�LQ�KHW�EHVWXXUVYHUVODJ�ZDDULQ�GH�GLUHFWLH

KDDU�EHRRUGHOLQJ�WRHOLFKW�YDQ�GH�PRJHOLMNH�JHYROJHQ�YDQ�NOLPDDWYHUDQGHULQJ�YRRU

KDDU� í QDQFL­OH�SRVLWLH��KDDU�SODQQHQ�RP�DDQ�GH�NOLPDDWYHUSOLFKWLQJHQ�WH�YROGRHQ�HQ

NOLPDDWJHUHODWHHUGH�ULVLFR
V��:LM�KHEEHQ�LQ]LFKW�JHNUHJHQ�LQ�GH�ULVLFREHRRUGHOLQJ�YDQ

1�9��+9&�PHW�EHWUHNNLQJ�WRW�NOLPDDWYHUDQGHULQJ�HQ�KHW�WRH]LFKW�GDDURS�HQ�KHEEHQ

GLW�PHW�GH�GLUHFWLH�EHVSURNHQ��:LM�KHEEHQ�LQ]LFKW�YHUNUHJHQ�LQ�GH�PDQLHU�ZDDURS�GH

WUDQVLWLH��HQ�I\VLHNH�ULVLFR
V�YDQ�NOLPDDWYHUDQGHULQJ�ZRUGHQ�PHHJHQRPHQ�LQ�GH

SODQQHQ�HQ�KRH�GH�GLUHFWLH�YDQ�SODQ�LV�GH�NOLPDDWDPELWLHV�WH�YHUZH]HQOLMNHQ��:LM

KHEEHQ�GH�SRWHQWL­OH�LPSDFW�RS�GH� í QDQFL­OH�SRVLWLH�JH­YDOXHHUG��LQFOXVLHI

RQGHUOLJJHQGH�DDQQDPHV�HQ�VFKDWWLQJHQ�ELM�GH�ZDDUGHULQJ�YDQ�DFWLYD��:H�KHEEHQ

RQ]H�VSHFLDOLVWHQ�RS�KHW�JHELHG�YDQ�GXXU]DDPKHLGVYHUVODJJHYLQJ�EHWURNNHQ�ELM�GH

HYDOXDWLH�YDQ�GH�LPSDFW�YDQ�NOLPDDWJHUHODWHHUGH�ULVLFRÎV��:LM�KHEEHQ�EHRRUGHHOG�RI

GH�H ì HFWHQ�YDQ�PDWHUL­OH�NOLPDDWULVLFR
V��]RDOV�WRHJHOLFKW�LQ�GH�MDDUUHNHQLQJ�HQ�LQ�GH

VHFWLH�
NOLPDDWULVLFR
�LQ�KHW�EHVWXXUVYHUVODJ�RS�SDVVHQGH�ZLM]H�]LMQ�ZHHUVSLHJHOG�LQ�GH

ZDDUGH�YDQ�DFWLYD�HQ�GH�GDDUPHH�VDPHQKDQJHQGH�WRHOLFKWLQJHQ�LQ�GH�MDDUUHNHQLQJ�



���

:LM�KHEEHQ�GH�FRQVLVWHQWLH�EHRRUGHHOG�YDQ�GH�YHURQGHUVWHOOLQJHQ�GLH�]LMQ�JHKDQWHHUG

ELM�KHW�RSPDNHQ�YDQ�GH�MDDUUHNHQLQJ�PHW�GH�RYHULJH�LQIRUPDWLH�PHW�EHWUHNNLQJ�WRW

NOLPDDWJHUHODWHHUGH�ULVLFR
V�b

�9�H�U�N�O�D�U�L�Q�J���R�Y�H�U���G�H���L�Q���K�H�W���M�D�D�U�Y�H�U�V�O�D�J���R�S�J�H�Q�R�P�H�Q���D�Q�G�H�U�H���L�Q�I�R�U�P�D�W�H

+HW�MDDUYHUVODJ�RPYDW�RRN�DQGHUH�LQIRUPDWLH��'DW�EHWUHIW�DOOH�LQIRUPDWLH�LQ�KHW

MDDUYHUVODJ�DQGHUV�GDQ�GH�MDDUUHNHQLQJ�HQ�RQ]HbFRQWUROHYHUNODULQJ�GDDUELM�

2S�JURQG�YDQ�RQGHUVWDDQGH�ZHUN]DDPKHGHQ�]LMQ�ZLM�YDQ�PHQLQJ�GDW�GH�DQGHUH

LQIRUPDWLH�

:LM�KHEEHQ�GH�DQGHUH�LQIRUPDWLH�JHOH]HQ�HQ�KHEEHQ�RS�EDVLV�YDQ�RQ]H�NHQQLV�HQ�RQV

EHJULS��YHUNUHJHQ�YDQXLW�GHbMDDUUHNHQLQJFRQWUROH�RI�DQGHUV]LQV��RYHUZRJHQ�RI�GH

DQGHUH�LQIRUPDWLH�PDWHUL­OH�DIZLMNLQJHQ�EHYDW�

0HW�RQ]H�ZHUN]DDPKHGHQ�KHEEHQ�ZLM�YROGDDQ�DDQ�GH�YHUHLVWHQ�LQ�7LWHO���%RHN���%:

HQ�GH�1HGHUODQGVH�6WDQGDDUG������'H]HbZHUN]DDPKHGHQ�KHEEHQ�QLHW�GH]HOIGH

GLHSJDQJ�DOV�RQ]H�FRQWUROHZHUN]DDPKHGHQ�ELM�GH�MDDUUHNHQLQJ��'H�GLUHFWLH�LV

YHUDQWZRRUGHOLMN�YRRU�KHW�RSVWHOOHQ�YDQ�GH�DQGHUH�LQIRUPDWLH��ZDDURQGHU�KHW

EHVWXXUVYHUVODJ�HQ�GH�RYHULJHbJHJHYHQV�LQ�RYHUHHQVWHPPLQJ�PHW�7LWHO���%RHN���%:�

PHW�GH�MDDUUHNHQLQJ�YHUHQLJEDDU�LV�HQ�JHHQ�PDWHUL­OH�DIZLMNLQJHQ�EHYDW�

DOOH�LQIRUPDWLH�EHYDW�GLH�RS�JURQG�YDQ�7LWHO���%RHN���%:�LV�YHUHLVW�YRRU�KHW

EHVWXXUVYHUVODJ�HQ�GH�RYHULJH�JHJHYHQV�

�9�H�U�D�Q�W�Z�R�R�U�G�H�O�L�M�N�K�H�G�H�Q���P�H�W���E�H�W�U�H�N�N�L�Q�J���W�R�W���G�H���M�D�D�U�U�H�N�H�Q�L�Q�J���H�Q���G�H
�D�F�F�R�X�Q�W�D�Q�W�V�F�R�Q�W�U�R�O�H

�9�H�U�D�Q�W�Z�R�R�U�G�H�O�L�M�N�K�H�G�H�Q���Y�D�Q���G�H���G�L�U�H�F�W�L�H���H�Q���G�H���U�D�D�G���Y�D�Q�b�F�R�P�P�L�V�V�D�U�L�V�V�H�Q���Y�R�R�U

�G�H���M�D�D�U�U�H�N�H�Q�L�Q�J

'H�GLUHFWLH�LV�YHUDQWZRRUGHOLMN�YRRU�

%LM�KHW�RSPDNHQ�YDQ�GH�MDDUUHNHQLQJ�PRHW�GH�GLUHFWLH�DIZHJHQ�RI�GH�YHQQRRWVFKDS�LQ

VWDDW�LV�RP�KDDU�ZHUN]DDPKHGHQ�LQbFRQWLQX±WHLW�YRRUW�WH�]HWWHQ��2S�JURQG�YDQ�KHW

JHQRHPGH�YHUVODJJHYLQJVVWHOVHO�PRHW�GH�GLUHFWLH�GH�MDDUUHNHQLQJ�RSPDNHQ�RSbEDVLV

YDQ�GH�FRQWLQX±WHLWVYHURQGHUVWHOOLQJ��WHQ]LM�GH�GLUHFWLH�KHW�YRRUQHPHQ�KHHIW�RP�GH

YHQQRRWVFKDS�WH�OLTXLGHUHQ�RI�GHbEHGULMIVDFWLYLWHLWHQ�WH�EH­LQGLJHQ�RI�DOV�EH­LQGLJLQJ

KHW�HQLJH�UHDOLVWLVFKH�DOWHUQDWLHI�LV��'H�GLUHFWLH�PRHW�JHEHXUWHQLVVHQ

HQbRPVWDQGLJKHGHQ�ZDDUGRRU�JHUHGH�WZLMIHO�]RX�NXQQHQ�EHVWDDQ�RI�GH

YHQQRRWVFKDS�KDDU�EHGULMIVDFWLYLWHLWHQ�NDQ�YRRUW]HWWHQ�bWRHOLFKWHQ�LQ�GH�MDDUUHNHQLQJ�

'H�UDDG�YDQ�FRPPLVVDULVVHQ�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�XLWRHIHQHQ�YDQ�WRH]LFKW�RS

KHW�SURFHV�YDQ� í QDQFL­OH�YHUVODJJHYLQJbYDQ�GH�YHQQRRWVFKDS�

�2�Q�]�H���Y�H�U�D�Q�W�Z�R�R�U�G�H�O�L�M�N�K�H�G�H�Q���Y�R�R�U���G�H���F�R�Q�W�U�R�O�H���Y�D�Q���G�H���M�D�D�U�U�H�N�H�Q�L�Q�J

2Q]H�YHUDQWZRRUGHOLMNKHLG�LV�KHW�]RGDQLJ�SODQQHQ�HQ�XLWYRHUHQ�YDQ�HHQ

FRQWUROHRSGUDFKW�GDW�ZLM�GDDUPHH�YROGRHQGH�HQbJHVFKLNWH�FRQWUROH�LQIRUPDWLH

YHUNULMJHQ�YRRU�KHW�GRRU�RQV�DI�WH�JHYHQ�RRUGHHO�

2Q]H�GRHOVWHOOLQJHQ�]LMQ�HHQ�UHGHOLMNH�PDWH�YDQ�]HNHUKHLG�WH�YHUNULMJHQ�RYHU�GH�YUDDJ

RI�GH�MDDUUHNHQLQJ�DOV�JHKHHO�JHHQ�DIZLMNLQJ�YDQ�PDWHULHHO�EHODQJ�EHYDW�DOV�JHYROJ

YDQ�IUDXGH�RI�YDQ�IRXWHQ�HQ�HHQ�FRQWUROHYHUNODULQJ�XLW�WH�EUHQJHQ�ZDDULQ�RQV�RRUGHHO

LV�RSJHQRPHQ��(HQ�UHGHOLMNH�PDWH�YDQ�]HNHUKHLG�LV�HHQ�KRJH�PDWH�PDDU�JHHQ

DEVROXWH�PDWH�YDQ�]HNHUKHLG�HQ�LV�JHHQ�JDUDQWLH�GDW�HHQ�FRQWUROH�GLH

RYHUHHQNRPVWLJ�GH�FRQWUROHVWDQGDDUGHQ�LV�XLWJHYRHUG�DOWLMG�HHQ�DIZLMNLQJ�YDQ

PDWHULHHO�EHODQJ�RQWGHNW�ZDQQHHU�KLHU�VSUDNH�YDQ�LV�b

KHW�RSPDNHQ�HQ�KHW�JHWURXZ�ZHHUJHYHQ�YDQ�GH�MDDUUHNHQLQJ�LQ

RYHUHHQVWHPPLQJ�PHW�7LWHO���%RHN���%:��HQ�YRRUb

HHQ�]RGDQLJH�LQWHUQH�EHKHHUVLQJ�GLH�GH�GLUHFWLH�QRRG]DNHOLMN�DFKW�RP�KHW

RSPDNHQ�YDQ�GH�MDDUUHNHQLQJ�PRJHOLMN�WH�PDNHQb]RQGHU�DIZLMNLQJHQ�YDQ

PDWHULHHO�EHODQJ�DOV�JHYROJ�YDQ�IRXWHQ�RI�IUDXGH�



���

$IZLMNLQJHQ�NXQQHQ�RQWVWDDQ�DOV�JHYROJ�YDQ�IUDXGH�RI�IRXWHQ�HQ�]LMQ�PDWHULHHO�LQGLHQ

UHGHOLMNHUZLMV�NDQ�ZRUGHQ�YHUZDFKW�GDW�GH]H��DI]RQGHUOLMN�RI�JH]DPHQOLMN��YDQ�LQYORHG

NXQQHQ�]LMQ�RS�GH�HFRQRPLVFKH�EHVOLVVLQJHQ�GLH�JHEUXLNHUV�RS�EDVLV�YDQ�GH]H

MDDUUHNHQLQJ�QHPHQ��'H�PDWHULDOLWHLW�EH±QYORHGW�GH�DDUG��WLPLQJ�HQ�RPYDQJ�YDQ�RQ]H

FRQWUROHZHUN]DDPKHGHQ�HQ�GH�HYDOXDWLH�YDQ�KHW�H ì HFW�YDQ�RQGHUNHQGH�DIZLMNLQJHQ

RS�RQV�RRUGHHO�b

(HQ�PHHU�JHGHWDLOOHHUGH�EHVFKULMYLQJ�YDQ�RQ]H�YHUDQWZRRUGHOLMNKHGHQ�LV�RSJHQRPHQ

LQ�GH�ELMODJH�ELM�RQ]H�FRQWUROHYHUNODULQJ�

$PVWHUGDP����DSULO�����

3ULFHZDWHUKRXVH&RRSHUV�$FFRXQWDQWV�1�9�

GUV��$�*�-��*HUULWVHQ�5$

�%�L�M�O�D�J�H���E�L�M���R�Q�]�H���F�R�Q�W�U�R�O�H�Y�H�U�N�O�D�U�L�Q�J���R�Y�H�U���G�H���M�D�D�U�U�H�N�H�Q�L�Q�J�������������Y�D�Q
�1���9�����+�9�&

,Q�DDQYXOOLQJ�RS�ZDW�LV�YHUPHOG�LQ�RQ]H�FRQWUROHYHUNODULQJ�KHEEHQ�ZLM�LQ�GH]H�ELMODJH

RQ]H�YHUDQWZRRUGHOLMNKHGHQ�YRRU�GH�FRQWUROH�YDQ�GH�MDDUUHNHQLQJ�QDGHU�XLWHHQJH]HW

HQ�WRHJHOLFKW�ZDW�HHQ�FRQWUROH�LQKRXGW�

�'�H���Y�H�U�D�Q�W�Z�R�R�U�G�H�O�L�M�N�K�H�G�H�Q���Y�D�Q���G�H���D�F�F�R�X�Q�W�D�Q�W���Y�R�R�U���G�H���F�R�Q�W�U�R�O�H���Y�D�Q���G�H

�M�D�D�U�U�H�N�H�Q�L�Q�J

:LM�KHEEHQ�GH]H�DFFRXQWDQWVFRQWUROH�SURIHVVLRQHHO�NULWLVFK�XLWJHYRHUG�HQ�KHEEHQ

ZDDU�UHOHYDQW�SURIHVVLRQHOH�RRUGHHOVYRUPLQJ�WRHJHSDVW�LQ�RYHUHHQVWHPPLQJ�PHW�GH

1HGHUODQGVH�FRQWUROHVWDQGDDUGHQ��HWKLVFKH�YRRUVFKULIWHQ�HQ�GH

RQDIKDQNHOLMNKHLGVHLVHQ��2Q]H�FRQWUROH�EHVWRQG�RQGHU�DQGHUH�XLW�

+HW�LGHQWL í FHUHQ�HQ�LQVFKDWWHQ�YDQ�GH�ULVLFRÎV�GDW�GH�MDDUUHNHQLQJ�DIZLMNLQJHQ

YDQ�PDWHULHHO�EHODQJ�EHYDW�DOV�JHYROJ�YDQ�IRXWHQ�RI�IUDXGH��KHW�LQ�UHDFWLH�RS

GH]H�ULVLFRÎV�EHSDOHQ�HQ�XLWYRHUHQ�YDQ�FRQWUROHZHUN]DDPKHGHQ�HQ�KHW�YHUNULMJHQ

YDQ�FRQWUROH�LQIRUPDWLH�GLH�YROGRHQGH�HQ�JHVFKLNW�LV�DOV�EDVLV�YRRU�RQV�RRUGHHO�

%LM�IUDXGH�LV�KHW�ULVLFR�GDW�HHQ�DIZLMNLQJ�YDQ�PDWHULHHO�EHODQJ�QLHW�RQWGHNW�ZRUGW

JURWHU�GDQ�ELM�IRXWHQ��%LM�IUDXGH�NDQ�VSUDNH�]LMQ�YDQ�VDPHQVSDQQLQJ��YDOVKHLG�LQ

JHVFKULIWH��KHW�RS]HWWHOLMN�QDODWHQ�WUDQVDFWLHV�YDVW�WH�OHJJHQ��KHW�RS]HWWHOLMN

YHUNHHUG�YRRUVWHOOHQ�YDQ�]DNHQ�RI�KHW�GRRUEUHNHQ�YDQ�GH�LQWHUQH�EHKHHUVLQJ�

+HW�YHUNULMJHQ�YDQ�LQ]LFKW�LQ�GH�LQWHUQH�EHKHHUVLQJ�GLH�UHOHYDQW�LV�YRRU�GH

FRQWUROH�PHW�DOV�GRHO�FRQWUROHZHUN]DDPKHGHQ�WH�VHOHFWHUHQ�GLH�SDVVHQG�]LMQ�LQ

GH�RPVWDQGLJKHGHQ��'H]H�ZHUN]DDPKHGHQ�KHEEHQ�QLHW�DOV�GRHO�RP�HHQ�RRUGHHO

XLW�WH�VSUHNHQ�RYHU�GH�H ì HFWLYLWHLW�YDQ�GH�LQWHUQH�EHKHHUVLQJ�YDQ�GH

YHQQRRWVFKDS�

+HW�HYDOXHUHQ�YDQ�GH�JHVFKLNWKHLG�YDQ�GH�JHEUXLNWH�JURQGVODJHQ�YRRU� í QDQFL­OH

YHUVODJJHYLQJ�HQ�KHW�HYDOXHUHQ�YDQ�GH�UHGHOLMNKHLG�YDQ�VFKDWWLQJHQ�GRRU�GH

GLUHFWLH�HQ�GH�WRHOLFKWLQJHQ�GLH�GDDURYHU�LQ�GH�MDDUUHNHQLQJ�VWDDQ�

+HW�YDVWVWHOOHQ�GDW�GH�GRRU�GH�GLUHFWLH�JHKDQWHHUGH�FRQWLQX±WHLWVYHURQGHUVWHOOLQJ

DDQYDDUGEDDU�LV��2RN�RS�EDVLV�YDQ�GH�YHUNUHJHQ�FRQWUROH�LQIRUPDWLH�YDVWVWHOOHQ

RI�HU�JHEHXUWHQLVVHQ�HQ�RPVWDQGLJKHGHQ�]LMQ�ZDDUGRRU�JHUHGH�WZLMIHO�]RX

NXQQHQ�EHVWDDQ�RI�GH�YHQQRRWVFKDS�KDDU�EHGULMIVDFWLYLWHLWHQ�LQ�FRQWLQX±WHLW�NDQ

YRRUW]HWWHQ��$OV�ZLM�FRQFOXGHUHQ�GDW�HU�HHQ�RQ]HNHUKHLG�YDQ�PDWHULHHO�EHODQJ

EHVWDDW��]LMQ�ZLM�YHUSOLFKW�RP�DDQGDFKW�LQ�RQ]H�FRQWUROHYHUNODULQJ�WH�YHVWLJHQ�RS

GH�UHOHYDQWH�JHUHODWHHUGH�WRHOLFKWLQJHQ�LQ�GH�MDDUUHNHQLQJ��$OV�GH�WRHOLFKWLQJHQ

LQDGHTXDDW�]LMQ��PRHWHQ�ZLM�RQ]H�YHUNODULQJ�DDQSDVVHQ��2Q]H�FRQFOXVLHV�]LMQ

JHEDVHHUG�RS�GH�FRQWUROH�LQIRUPDWLH�GLH�YHUNUHJHQ�LV�WRW�GH�GDWXP�YDQ�RQ]H

FRQWUROHYHUNODULQJ��7RHNRPVWLJH�JHEHXUWHQLVVHQ�RI�RPVWDQGLJKHGHQ�NXQQHQ�HU

HFKWHU�WRH�OHLGHQ�GDW�HHQ�RQGHUQHPLQJ�KDDU�FRQWLQX±WHLW�QLHW�ODQJHU�NDQ

KDQGKDYHQ�
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:LM�]LMQ�YHUDQWZRRUGHOLMN�YRRU�KHW�SODQQHQ�HQ�XLWYRHUHQ�YDQ�GH�JURHSVFRQWUROH�RP

YROGRHQGH�HQ�JHVFKLNWH�FRQWUROH�LQIRUPDWLH�WH�YHUNULMJHQ�PHW�EHWUHNNLQJ�WRW�GH

í QDQFL­OH�LQIRUPDWLH�YDQ�GH�HQWLWHLWHQ�RI�EHGULMIVRQGHUGHOHQ�ELQQHQ�GH�JURHS�DOV

EDVLV�YRRU�KHW�YRUPHQ�YDQ�HHQ�RRUGHHO�RYHU�GH�MDDUUHNHQLQJ��7HYHQV�]LMQ�ZLM

YHUDQWZRRUGHOLMN�YRRU�GH�DDQVWXULQJ�YDQ��KHW�WRH]LFKW�RS�HQ�GH�EHRRUGHOLQJ�YDQ�GH

FRQWUROHZHUN]DDPKHGHQ�GLH�LQ�KHW�NDGHU�YDQ�GH�JURHSVFRQWUROH�]LMQ�XLWJHYRHUG��:LM

GUDJHQ�GH�YROOHGLJH�RQJHGHHOGH�YHUDQWZRRUGHOLMNKHLG�YRRU�RQV�RRUGHHO��:LM

FRPPXQLFHUHQ�PHW�GH�UDDG�YDQ�FRPPLVVDULVVHQ�RQGHU�DQGHUH�RYHU�GH�JHSODQGH

UHLNZLMGWH�HQ�WLPLQJ�YDQ�GH�FRQWUROH�HQ�RYHU�GH�VLJQL í FDQWH�EHYLQGLQJHQ�GLH�XLW�RQ]H

FRQWUROH�QDDU�YRUHQ�]LMQ�JHNRPHQ��ZDDURQGHU�HYHQWXHOH�VLJQL í FDQWH�WHNRUWNRPLQJHQ

LQ�GH�LQWHUQH�EHKHHUVLQJ�b

+HW�HYDOXHUHQ�YDQ�GH�SUHVHQWDWLH��VWUXFWXXU�HQ�LQKRXG�YDQ�GH�MDDUUHNHQLQJ�HQ�GH

GDDULQ�RSJHQRPHQ�WRHOLFKWLQJHQ�HQ�KHW�HYDOXHUHQ�RI�GH�MDDUUHNHQLQJ�HHQ

JHWURXZ�EHHOG�JHHIW�YDQ�GH�RQGHUOLJJHQGH�WUDQVDFWLHV�HQ�JHEHXUWHQLVVHQ�



���

�$�V�V�X�U�D�Q�F�H�U�D�S�S�R�U�W���Y�D�Q���G�H���R�Q�D�I�K�D�Q�N�H�O�L�M�N�H���D�F�F�R�X�Q�W�D�Q�W

$DQ��GH�DOJHPHQH�YHUJDGHULQJ�HQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�YDQ�1�9��+9&

�$�V�V�X�U�D�Q�F�H�U�D�S�S�R�U�W���P�H�W���E�H�S�H�U�N�W�H���P�D�W�H���Y�D�Q���]�H�N�H�U�K�H�L�G���R�Y�H�U���G�H
�G�X�X�U�]�D�D�P�K�H�L�G�V�L�Q�I�R�U�P�D�W�L�H����������

�2�Q�]�H���F�R�Q�F�O�X�V�L�H

2S�JURQG�YDQ�GH�GRRU�RQV�XLWJHYRHUGH�EHRRUGHOLQJVZHUN]DDPKHGHQ�HQ�GH

YHUNUHJHQ�DVVXUDQFH�LQIRUPDWLH�KHEEHQ�ZLM�JHHQ�UHGHQ�RP�WH�YHURQGHUVWHOOHQ�GDW�GH

GXXU]DDPKHLGVLQIRUPDWLH�RSJHQRPHQ�LQ�KHW�MDDUYHUVODJ������YDQ�1�9��+9&�JHHQ��LQ

DOOH�YDQ�PDWHULHHO�EHODQJ�]LMQGH�DVSHFWHQ��JHWURXZH�ZHHUJDYH�JHHIW�YDQ�

KHW�EHOHLG�WHQ�DDQ]LHQ�YDQ�GXXU]DDP�RQGHUQHPHQ��HQ

GH�EHGULMIVYRHULQJ��GH�JHEHXUWHQLVVHQ�HQ�GH�SUHVWDWLHV�RS�GDW�JHELHG�RYHU�KHW

MDDU�JH­LQGLJG�RS����GHFHPEHU�������PHW�UHIHUHQWLH�QDDU�GH�6XVWDLQDELOLW\

5HSRUWLQJ�6WDQGDUGV�YDQ�KHW�*OREDO�5HSRUWLQJ�,QLWLDWLYH��*5,��HQ�GH�DDQYXOOHQG

WRHJHSDVWH�UDSSRUWDJHFULWHULD�]RDOV�WRHJHOLFKW�LQ�GH�VHFWLH�Í5DSSRUWDJHFULWHULDÎ

�:�D�W���Z�H���K�H�E�E�H�Q���E�H�R�R�U�G�H�H�O�G

:LM�KHEEHQ�GH�GXXU]DDPKHLGVLQIRUPDWLH��RSJHQRPHQ�LQ�GH�YROJHQGH�VHFWLHV�YDQ�KHW

MDDUYHUVODJ�EHRRUGHHOG�RYHU�������KLHUQD��GH�GXXU]DDPKHLGVLQIRUPDWLH��

'H]H�EHRRUGHOLQJ�LV�JHULFKW�RS�KHW�YHUNULMJHQ�YDQ�HHQ�EHSHUNWH�PDWH�YDQ�]HNHUKHLG�

ÍYRRUZRRUG�Î�

ÍKLJKOLJKWV�Î�

ÍZLH�ZH�]LMQ�Î�

ÍZDDU�ZH�YRRU�VWDDQ�Î�

ÍZDW�ZH�GRHQ�Î�

Í���RYHU�+9&�Î�

Í���VWUDWHJLH�HQ�UHVXOWDWHQ�Î�b

•Q�KHW�KRRIGVWXN�Í2YHULJH�LQIRUPDWLHÎ�GH�YROJHQGH�SDUDJUDIHQ�

2YHU�GLW�YHUVODJ0DWHULDOLWHLWVPDWUL[

&RQQHFWLYLWHLWVWDEHO

'LDORRJ�PHW�EHODQJKHEEHQGHQ

*5,�UHIHUHQWLHWDEHO

�'�H���E�D�V�L�V���Y�R�R�U���R�Q�]�H���F�R�Q�F�O�X�V�L�H

:LM�KHEEHQ�RQ]H�EHRRUGHOLQJ�YHUULFKW�YROJHQV�1HGHUODQGV�UHFKW��ZDDURQGHU�GH

1HGHUODQGVH�6WDQGDDUG�����1�Í$VVXUDQFHRSGUDFKWHQ�LQ]DNH

GXXU]DDPKHLGVYHUVODJJHYLQJÎ��2Q]H�YHUDQWZRRUGHOLMNKHGHQ�RS�JURQG�KLHUYDQ�]LMQ

EHVFKUHYHQ�LQ�GH�VHFWLH�Í2Q]H�YHUDQWZRRUGHOLMNKHGHQ�YRRU�GH�EHRRUGHOLQJ�YDQ�GH

GXXU]DDPKHLGVLQIRUPDWLHÎ�

:LM�YLQGHQ�GDW�GH�GRRU�RQV�YHUNUHJHQ�DVVXUDQFH�LQIRUPDWLH�YROGRHQGH�HQ�JHVFKLNW�LV

DOV�EDVLV�YRRU�RQ]H�FRQFOXVLH�

�2�Q�D�I�K�D�Q�N�H�O�L�M�N�K�H�L�G���H�Q���N�Z�D�O�L�W�H�L�W�V�E�H�K�H�H�U�V�L�Q�J

:LM�]LMQ�RQDIKDQNHOLMN�YDQ�1�9��+9&�]RDOV�YHUHLVW�LQ�GH�9HURUGHQLQJ�LQ]DNH�GH

RQDIKDQNHOLMNKHLGbYDQ�DFFRXQWDQWV�ELM�DVVXUDQFHRSGUDFKWHQ��9L2���9HUGHU�KHEEHQ�ZLM

YROGDDQbDDQ�GH�9HURUGHQLQJ�JHGUDJV��HQ�EHURHSVUHJHOV�DFFRXQWDQWV��9*%$���3Z&

SDVW�GH�1DGHUH�YRRUVFKULIWHQ�NZDOLWHLWVV\VWHPHQ��19.6��WRH��2S�JURQG

GDDUYDQbEHVFKLNW�3Z&�RYHU�HHQ�VDPHQKDQJHQG�VWHOVHO�YDQ�NZDOLWHLWVEHKHHUVLQJ

LQFOXVLHI�YDVWJHOHJGHbULFKWOLMQHQ�HQ�SURFHGXUHV�LQ]DNH�GH�QDOHYLQJ�YDQ�HWKLVFKH



���

�5�D�S�S�R�U�W�D�J�H�F�U�L�W�H�U�L�D

'H�WRHJHSDVWH�UDSSRUWDJHFULWHULD�YRRU�KHW�RSVWHOOHQ�YDQ�GH

GXXU]DDPKHLGVLQIRUPDWLH�]LMQ�GH�6XVWDLQDELOLW\�5HSRUWLQJ�6WDQGDUGV�YDQ�*OREDO

5HSRUWLQJ�,QLWLDWLYH��*5,���UDSSRUWDJHPHWKRGH�ÍPHW�UHIHUHQWLH�QDDUÎ��HQ�GH�DDQYXOOHQG

WRHJHSDVWH�UDSSRUWDJHFULWHULD��]RDOV�WRHJHOLFKW�LQ�GH�SDUDJUDDI�Í%HJULSSHQOLMVWÎ�YDQ�KHW

MDDUYHUVODJ�

'H�GXXU]DDPKHLGVLQIRUPDWLH�LV�RSJHVWHOG�PHW�UHIHUHQWLH�QDDU�GH�*5,�VWDQGDDUGHQ�

'H�WRHJHSDVWH�*5,�VWDQGDDUGHQ�]LMQ�RSJHQRPHQ�LQ�GH�*5,�&RQWHQW�,QGH[�]RDOV

WRHJHOLFKW�LQ�GH�SDUDJUDDI�Ð*5,�UHIHUHQWLHWDEHOÑ�

+HW�RQWEUHNHQ�YDQ�JHYHVWLJGH�SUDNWLMNHQ�WHU�EHRRUGHOLQJ�HQ�PHWLQJ�YDQ�GH

GXXU]DDPKHLGVLQIRUPDWLH�ELHGW�GH�PRJHOLMNKHLG�YHUVFKLOOHQGH��DFFHSWDEHOH

PHHWWHFKQLHNHQ�WRH�WH�SDVVHQ��+LHUGRRU�NDQ�GH�YHUJHOLMNEDDUKHLG�WXVVHQ�HQWLWHLWHQ

RQGHUOLQJ�HQ�LQ�GH�WLMG�EH±QYORHG�ZRUGHQ�

'DDURP�PRHW�GH�GXXU]DDPKHLGVLQIRUPDWLH�JHOH]HQ�HQ�EHJUHSHQ�ZRUGHQ�VDPHQ�PHW

GH�WRHJHSDVWH�UDSSRUWDJHFULWHULD�

�%�H�S�H�U�N�L�Q�J���L�Q���G�H���U�H�L�N�Z�L�M�G�W�H���Y�D�Q���R�Q�]�H���E�H�R�R�U�G�H�O�L�Q�J

,Q�GH�GXXU]DDPKHLGVLQIRUPDWLH�LV�WRHNRPVWJHULFKWH�LQIRUPDWLH�RSJHQRPHQ�]RDOV

YHUZDFKWLQJHQ�WHQ�DDQ]LHQ�YDQ�DPELWLHV��VWUDWHJLH��SODQQHQ��YHUZDFKWLQJHQ�HQ

VFKDWWLQJHQ��,QKHUHQW�DDQ�GH]H�WRHNRPVWJHULFKWH�LQIRUPDWLH�LV�GDW�GH�ZHUNHOLMNH

XLWNRPVWHQ�LQ�GH�WRHNRPVW�RQ]HNHU�]LMQ��HQ�ZDDUVFKLMQOLMN�]XOOHQ�DIZLMNHQ�YDQ�GH]H

YHUZDFKWLQJHQ��'H�KLHUXLW�YRRUWYORHLHQGH�DIZLMNLQJHQ�NXQQHQ�YDQ�PDWHULHHO�EHODQJ

]LMQ��:LM�JHYHQ�JHHQ�]HNHUKHLG�ELM�GH�YHURQGHUVWHOOLQJHQ�HQ�GH�KDDOEDDUKHLG�YDQ

WRHNRPVWJHULFKWH�LQIRUPDWLH�

,Q�GH�GXXU]DDPKHLGVLQIRUPDWLH�ZRUGHQ�YHUZLM]LQJHQ�JHPDDNW�QDDU�H[WHUQH�EURQQHQ

RI�ZHEVLWHV��'H�LQIRUPDWLH�LQ�GH]H�H[WHUQH�EURQQHQ�RI�ZHEVLWHV�PDNHQ�JHHQ�GHHO�XLW

YDQ�GH�GXXU]DDPKHLGVLQIRUPDWLH�GLH�ZLM�KHEEHQ�EHRRUGHHOG��:LM�YHUVWUHNNHQ

GDDURP�JHHQ�]HNHUKHLG�RYHU�GH]H�LQIRUPDWLH�

�9�H�U�D�Q�W�Z�R�R�U�G�H�O�L�M�N�K�H�G�H�Q���Y�R�R�U���G�H���G�X�X�U�]�D�D�P�K�H�L�G�V�K�H�L�G�V�L�Q�I�R�U�P�D�W�L�H���H�Q
�G�H���E�H�R�R�U�G�H�O�L�Q�J���G�D�D�U�Y�D�Q

�9�H�U�D�Q�W�Z�R�R�U�G�H�O�L�M�N�K�H�G�H�Q���Y�D�Q���G�H���G�L�U�H�F�W�L�H���H�Q���G�H���U�D�D�G���Y�D�Q���F�R�P�P�L�V�V�D�U�L�V�V�H�Q���Y�R�R�U

�G�H���G�X�X�U�]�D�D�P�K�H�L�G�V�L�Q�I�R�U�P�D�W�L�H

'H�GLUHFWLH�YDQ�1�9��+9&�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�RSVWHOOHQ�HQ�JHWURXZ

ZHHUJHYHQ�YDQ�GH�GXXU]DDPKHLGVLQIRUPDWLH�LQ�RYHUHHQVWHPPLQJ�PHW�GH

UDSSRUWDJHFULWHULD�]RDOV�WRHJHOLFKW�LQ�GH�VHFWLH�Í5DSSRUWDJHFULWHULDÎ��LQFOXVLHI�KHW

VHOHFWHUHQ�YDQ�GH�UDSSRUWDJHFULWHULD��KHW�LGHQWL í FHUHQ�YDQ�EHODQJKHEEHQGHQ�HQ�KHW

EHSDOHQ�YDQ�PDWHUL­OH�RQGHUZHUSHQ��'H�GLUHFWLH�LV�RRN�YHUDQWZRRUGHOLMN�YRRU�KHW

VHOHFWHUHQ�HQ�WRHSDVVHQ�YDQ�GH]H�UDSSRUWDJHFULWHULD�HQ�YRRU�KHW�EHSDOHQ�GDW�GH]H

UDSSRUWDJHFULWHULD�WRHUHLNHQG�]LMQ�YRRU�GH�JHUHFKWYDDUGLJGH�LQIRUPDWLHEHKRHIWH�YDQ

GH�EHRRJGH�EHODQJKHEEHQGHQ��UHNHQLQJ�KRXGHQG�PHW�GH�YDQ�WRHSDVVLQJ�]LMQGH�ZHW�

HQ�UHJHOJHYLQJ�PHW�EHWUHNNLQJ�WRW�YHUVODJJHYLQJ��'H�GRRU�GH�GLUHFWLH�JHPDDNWH

NHX]HV�WHQ�DDQ]LHQ�YDQ�GH�UHLNZLMGWH�YDQ�GH�GXXU]DDPKHLGVLQIRUPDWLH�HQ�KHW

YHUVODJJHYLQJVEHOHLG�]LMQ�XLWHHQJH]HW�LQ�GH�SDUDJUDDI�Í2YHU�GLW�YHUVODJÎ�YDQ�KHW

MDDUYHUVODJ�

'H�GLUHFWLH�LV�RRN�YHUDQWZRRUGHOLMN�YRRU�HHQ�]RGDQLJH�LQWHUQH�EHKHHUVLQJ�GLH�GH

GLUHFWLH�QRRG]DNHOLMN�DFKW�RP�KHW�RSVWHOOHQ�YDQ�GH�GXXU]DDPKHLGVLQIRUPDWLH

PRJHOLMN�WH�PDNHQ�]RQGHU�DIZLMNLQJHQ�YDQ�PDWHULHHO�EHODQJ�DOV�JHYROJ�YDQ�IUDXGH�RI

IRXWHQ�

'H�UDDG�YDQ�FRPPLVVDULVVHQ�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�XLWRHIHQHQ�YDQ�WRH]LFKW�RS

KHW�UDSSRUWDJHSURFHV�YDQ�GH�HQWLWHLW�WHQ�DDQ]LHQ�YDQ�GH�GXXU]DDPKHLGVLQIRUPDWLH�



���

�2�Q�]�H���Y�H�U�D�Q�W�Z�R�R�U�G�H�O�L�M�N�K�H�G�H�Q���Y�R�R�U���G�H���E�H�R�R�U�G�H�O�L�Q�J���Y�D�Q���G�H

�G�X�X�U�]�D�D�P�K�H�L�G�V�L�Q�I�R�U�P�D�W�L�H

2Q]H�YHUDQWZRRUGHOLMNKHLG�LV�KHW�]RGDQLJ�SODQQHQ�HQ�XLWYRHUHQ�YDQ�GH

EHRRUGHOLQJVRSGUDFKW�GDW�ZLM�GDDUPHH�YROGRHQGH�HQ�JHVFKLNWH�DVVXUDQFH�LQIRUPDWLH

YHUNULMJHQ�DOV�EDVLV�YRRU�GH�GRRU�RQV�DI�WH�JHYHQ�FRQFOXVLH�

2Q]H�RSGUDFKW�LV�JHULFKW�RS�KHW�YHUNULMJHQ�YDQ�HHQ�EHSHUNWH�PDWH�YDQ�]HNHUKHLG�GDW

GH�GXXU]DDPKHLGVLQIRUPDWLH�JHHQ�DIZLMNLQJHQ�YDQ�PDWHULHHO�EHODQJ�EHYDW�HQ�KHW�WRW

XLWGUXNNLQJ�EUHQJHQ�YDQ�HHQ�FRQFOXVLH�PHW�EHSHUNWH�PDWH�YDQ�]HNHUKHLG�LQ�RQV

UDSSRUW��'H�ZHUN]DDPKHGHQ�YDUL­UHQ�LQ�DDUG�HQ�WLPLQJ��HQ�]LMQ�RRN�JHULQJHU�LQ

RPYDQJ�GDQ�GLH�ELM�HHQ�DVVXUDQFHRSGUDFKW�JHULFKW�RS�KHW�YHUNULMJHQ�YDQ�HHQ

UHGHOLMNH�PDWH�YDQ�]HNHUKHLG��'H�PDWH�YDQ�]HNHUKHLG�GLH�ZRUGW�YHUNUHJHQ�ELM�HHQ

EHRRUGHOLQJ��EHSHUNWH�PDWH�YDQ�]HNHUKHLG��LV�GDDURP�RRN�DDQ]LHQOLMN�ODJHU�GDQ�GH

]HNHUKHLG�GLH�ZRUGW�YHUNUHJHQ�ELM�HHQ�FRQWUROH��UHGHOLMNH�PDWH�YDQ�]HNHUKHLG��PHW

EHWUHNNLQJ�WRW�]RZHO�GH�ZHUN]DDPKHGHQ�WHQ�DDQ]LHQ�YDQ�GH�ULVLFR�LQVFKDWWLQJ�

LQFOXVLHI�KHW�YHUZHUYHQ�YDQ�LQ]LFKW�YDQ�GH�LQWHUQH�EHKHHUVLQJ��DOV�GH�ZHUN]DDPKHGHQ

YHUULFKW�WHQ�DDQ]LHQ�YDQ�KHW�LQVSHOHQ�RS�GH�JH±GHQWL í FHHUGH�ULVLFRÎV�

�8�L�W�J�H�Y�R�H�U�G�H���Z�H�U�N�]�D�D�P�K�H�G�H�Q

:LM�KHEEHQ�GH]H�EHRRUGHOLQJ�SURIHVVLRQHHO�NULWLVFK�XLWJHYRHUG�HQ�KHEEHQ�ZDDU

UHOHYDQW�SURIHVVLRQHOH�RRUGHHOVYRUPLQJ�WRHJHSDVW�LQ�RYHUHHQVWHPPLQJ�PHW�GH

1HGHUODQGVH�6WDQGDDUG�����1��HWKLVFKH�YRRUVFKULIWHQ�HQ�GH

RQDIKDQNHOLMNKHLGVHLVHQ��2Q]H�ZHUN]DDPKHGHQ�EHVWRQGHQ�RQGHU�DQGHUH�XLW�

+HW�XLWYRHUHQ�YDQ�HHQ�DQDO\VH�YDQ�GH�H[WHUQH�RPJHYLQJ�HQ�KHW�YHUNULMJHQ�YDQ

LQ]LFKW�LQ�GH�UHOHYDQWH�PDDWVFKDSSHOLMNH�WKHPDÎV�HQ�NZHVWLHV�HQ�GH�NHQPHUNHQ

YDQ�GH�HQWLWHLW�

+HW�HYDOXHUHQ�YDQ�GH�JHVFKLNWKHLG�YDQ�GH�JHEUXLNWH�UDSSRUWDJHFULWHULD��GH

FRQVLVWHQWH�WRHSDVVLQJ�KLHUYDQ�HQ�GH�WRHOLFKWLQJHQ�GLH�GDDURYHU�LQ�GH

GXXU]DDPKHLGVLQIRUPDWLH�VWDDQ��'LW�RPYDW�KHW�HYDOXHUHQ�YDQ�GH

PDWHULDOLWHLWVDQDO\VH�YDQ�GH�HQWLWHLW�HQ�KHW�HYDOXHUHQ�YDQ�GH�UHGHOLMNKHLG�YDQ

VFKDWWLQJHQ�GRRU�GH�GLUHFWLH�

9LD�KHW�LQZLQQHQ�YDQ�LQOLFKWLQJHQ��KHW�RS�KRRIGOLMQHQ�LQ]LFKW�YHUNULMJHQ�LQ�GH

LQWHUQH�EHKHHUVLQJVPDDWUHJHOHQ��GH�UDSSRUWHULQJVSURFHVVHQ��GH

LQIRUPDWLHV\VWHPHQ�HQ�KHW�ULVLFR�LQVFKDWWLQJVSURFHV�YDQ�GH�HQWLWHLW�UHOHYDQW�YRRU

KHW�RSVWHOOHQ�YDQ�GH�GXXU]DDPKHLGVLQIRUPDWLH��QLHW�YRRU�KHW�GRHO�YDQ�KHW

YHUZHUYHQ�YDQ�DVVXUDQFH�LQIRUPDWLH�RYHU�KHW�EHVWDDQ�RI�KHW�WRHWVHQ�YDQ�GH

H ì HFWLYLWHLW�YDQ�GH�LQWHUQH�EHKHHUVLQJVPDDWUHJHOHQ�

+HW�LGHQWL í FHUHQ�YDQ�JHELHGHQ�LQ�GH�GXXU]DDPKHLGVLQIRUPDWLH�ZDDU�KHW

ZDDUVFKLMQOLMN�LV�GDW�PLVOHLGHQGH�RI�RQHYHQZLFKWLJH�LQIRUPDWLH�RI�HHQ�DIZLMNLQJ

YDQ�PDWHULHHO�EHODQJ�DOV�JHYROJ�YDQ�IUDXGH�RI�IRXWHQ�]LFK�]DO�YRRUGRHQ��+HW

EHSDOHQ�HQ�XLWYRHUHQ�YDQ�GH�YHUGHUH�ZHUN]DDPKHGHQ�LV�JHULFKW�RS�KHW

EHRRUGHOHQ�YDQ�GH�SODXVLELOLWHLW�YDQ�GH�GXXU]DDPKHLGVLQIRUPDWLH�LQ�UHDFWLH�RS

RQ]H�ULVLFR�LQVFKDWWLQJ�b



���

:LM�FRPPXQLFHUHQ�PHW�GH�UDDG�YDQ�FRPPLVVDULVVHQ�RQGHU�DQGHUH�RYHU�GH�JHSODQGH

UHLNZLMGWH�HQ�WLPLQJ�YDQ�GH�EHRRUGHOLQJ�HQ�RYHU�GH�VLJQL í FDQWH�EHYLQGLQJHQ�GLH�XLW

RQ]H�EHRRUGHOLQJ�QDDU�YRUHQ�]LMQ�JHNRPHQ�

$PVWHUGDP����DSULO�����

3ULFHZDWHUKRXVH&RRSHUV�$FFRXQWDQWV�1�9�

GUV��$�*�-��*HUULWVHQ�5$

'H]H�RYHULJH�ZHUN]DDPKHGHQ�EHVWRQGHQ�RQGHU�PHHU�XLW�

+HW�DIQHPHQ�YDQ�LQWHUYLHZV�PHW�KHW�PDQDJHPHQW��HQ�RI�UHOHYDQWH

PHGHZHUNHUV��RS�JURHSVQLYHDX��HQ�EHGULMIV��GLYLVLH��FOXVWHU��ORNDDO�QLYHDX�

YHUDQWZRRUGHOLMN�YRRU�GH��GXXU]DDPKHLGV�VWUDWHJLH�HQ�KHW��EHOHLG�HQ�GH��

SUHVWDWLHV�

+HW�DIQHPHQ�YDQ�LQWHUYLHZV�PHW�UHOHYDQWH�PHGHZHUNHUV�YHUDQWZRRUGHOLMN

YRRU�KHW�DDQOHYHUHQ�YDQ�LQIRUPDWLH�YRRU��KHW�XLWYRHUHQ�YDQ�LQWHUQH�FRQWUROHV

RS��HQ�GH�FRQVROLGDWLH�YDQ�JHJHYHQV�LQ�GH�GXXU]DDPKHLGVLQIRUPDWLH�

+HW�YHUNULMJHQ�YDQ�DVVXUDQFH�LQIRUPDWLH�GDW�GH�GXXU]DDPKHLGVLQIRUPDWLH

DDQVOXLW�RS�GH�RQGHUOLJJHQGH�DGPLQLVWUDWLHV�YDQ�GH�HQWLWHLW�

+HW�RS�EDVLV�YDQ�EHSHUNWH�GHHOZDDUQHPLQJHQ�EHRRUGHOHQ�YDQ�UHOHYDQWH

LQWHUQH�HQ�H[WHUQH�GRFXPHQWDWLH�

+HW�RYHUZHJHQ�YDQ�GDWD�HQ�WUHQGV�

+HW�DDQVOXLWHQ�YDQ�GH�UHOHYDQWH� í QDQFL­OH�LQIRUPDWLH�PHW�GH�MDDUUHNHQLQJ�

+HW�RYHUZHJHQ�YDQ�GH�FRQVLVWHQWLH�YDQ�GH�GXXU]DDPKHLGVLQIRUPDWLH�PHW�GH

RYHULJH�LQIRUPDWLH�LQ�KHW�MDDUYHUVODJ�EXLWHQ�GH�UHLNZLMGWH�YDQ�RQ]H�EHRRUGHOLQJ�

+HW�RYHUZHJHQ�YDQ�GH�DOJHKHOH�SUHVHQWDWLH�HQ�LQKRXG�YDQ�GH

GXXU]DDPKHLGVLQIRUPDWLH�

+HW�RYHUZHJHQ�RI�GH�GXXU]DDPKHLGVLQIRUPDWLH�DOV�JHKHHO��LQFOXVLHI�GH

EHKDQGHOGH�RQGHUZHUSHQ�HQ�GH�RSJHQRPHQ�WRHOLFKWLQJHQ��GXLGHOLMN�HQ

WRHUHLNHQG�LV�WRHJHOLFKW�LQ�RYHUHHQVWHPPLQJ�PHW�GH�WRHJHSDVWH

UDSSRUWDJHFULWHULD�



���

�� ���R�Y�H�U�L�J�H���L�Q�I�R�U�P�D�W�L�H��



���

�2�Y�H�U���G�L�W���Y�H�U�V�O�D�J

1LHW�EHKRUHQG�WRW�GH�MDDUUHNHQLQJ�

'LW�MDDUYHUVODJ�EHYDW�NZDOLWDWLHYH�HQ�NZDQWLWDWLHYH�JHJHYHQV�GLH�EHWUHNNLQJ�KHEEHQ

RS�KHW�NDOHQGHUMDDU�������2Q]H�EHODQJKHEEHQGHQ�NXQQHQ�KLHUGRRU�NHQQLVQHPHQ

YDQ�KHW�ZHUN�HQ�GH�SUHVWDWLHV�RS� í QDQFLHHO��VRFLDDO��HFRQRPLVFK�HQ�PLOLHXJHELHG�YDQ

+9&��'LW�YHUVODJ�JHHIW�LQYXOOLQJ�DDQ�RQ]H�GRHOVWHOOLQJ�RP�RSHQ�HQ�WUDQVSDUDQW�WH

FRPPXQLFHUHQ�PHW�RQ]H�EHODQJKHEEHQGHQ�

'H�SXEOLFDWLHGDWXP�YDQ�KHW�MDDUYHUVODJ�LV�LQ�DSULO�������+HW�SXEOLHNVPDJD]LQH�6FKRRQ

NRPW�HYHQHHQV�GDQ�XLW�HQ�JHHIW�GH�EHODQJULMNVWH�SURMHFWHQ�HQ�RQWZLNNHOLQJHQ�YDQ�GLW

MDDUYHUVODJ�RS�HHQ�DDQWUHNNHOLMNH�PDQLHU�ZHHU�LQ�WHNVW�HQ�EHHOG��%HLGH�SXEOLFDWLHV�]LMQ

WH�YLQGHQ�RS�RQ]H�ZHEVLWH�� -DDUYHUVODJ�_�+9&�*URHS�

+9&�YROGRHW�PHW�GLW�YHUVODJ�DDQ�GH�ZHWWHOLMNH�HLVHQ�YRRU�MDDUYHUVODJJHYLQJ�HQ�LV

RSJHPDDNW�PHW�UHIHUHQWLH�DDQ�GH�*OREDO�5HSRUWLQJ�,QLWLDWLYH��*5,��VWDQGDDUG��%HNLMN

GH� *5,�UHIHUHQWLHWDEHO �b

�5�D�S�S�R�U�W�D�J�H�J�H�E�L�H�G�H�Q

'H�UDSSRUWDJH�LQ�KHW�MDDUYHUVODJ�EHWUHIW�GH�SUHVWDWLHV�YDQ�19�+9&�HQ

JHFRQVROLGHHUGH�GRFKWHURQGHUQHPLQJHQ��]RDOV�YHUPHOG�LQ�GH�MDDUUHNHQLQJ�ELM

WRHOLFKWLQJ�RS�GH�JHFRQVROLGHHUGH�EDODQV�HQ�ZLQVW��HQ�YHUOLHVUHNHQLQJ �RQGHU�KHW

NRSMH�&RQVROLGDWLH��WHQ]LM�DQGHUV�YHUPHOG��*HJHYHQV�WHQ�DDQ]LHQ�YDQ

RQGHUDDQQHPHUV�HQ�WRHOHYHUDQFLHUV�ZRUGHQ�QLHW�PHHJHQRPHQ�LQ�KHW�YHUVODJ��9RRU

DFTXLVLWLHV�GLH�SODDWVYLQGHQ�WLMGHQV�KHW�YHUVODJMDDU�JHOGW�GDW�RYHULJH�JHJHYHQV

JHUDSSRUWHHUG�ZRUGHQ�YDQDI�KHW�HHUVWYROJHQGH�YROOHGLJH�NDOHQGHUMDDU��2YHULJH

JHJHYHQV�YDQ�GHVLQYHVWHULQJHQ�LQ�GH�ORRS�YDQ�GH�UDSSRUWDJHSHULRGH�]LMQ�XLWJHVORWHQ

YDQ�UDSSRUWDJH�

+HW�XLWYRHUHQ�YDQ�HHQ�PDWHULDOLWHLWVDQDO\VH�LV�EHODQJULMN�YRRU�+9&�RPGDW�RS�GH]H

ZLM]H�JHERUJG�ZRUGW�GDW�KHW�MDDUYHUVODJ�DDQVOXLW�RS�GH�LQIRUPDWLHEHKRHIWHQ�YDQ

EHODQJKHEEHQGHQ��,Q������LV�GH�LQWHUQH�HQ�H[WHUQH�SULRULWHULQJ�YDQ�UHOHYDQWH

RQGHUZHUSHQ�QLHW�JHZLM]LJG��,Q������]LMQ�GH�XLWNRPVWHQ�YDQ�GH�PDWHULDOLWHLWVDQDO\VH

H[WHUQ�JHYDOLGHHUG�PLGGHOV�LQWHUYLHZV�PHW�YHUWHJHQZRRUGLJHUV�YDQ�GH�YHUVFKLOOHQGH

JURHSHQ�YDQ�EHODQJKHEEHQGHQ��'H�PDWHULDOLWHLWVDQDO\VH�LV�WHYHQV�JHEUXLNW�RP�KHW

EHOHLG�HQ�GH�GRHOVWHOOLQJHQ�YHUGHU�DDQ�WH�VFKHUSHQ�HQ�GH�DIEDNHQLQJ�HQ�UHLNZLMGWH

YDQ�RQGHUZHUSHQ�]R�WH�NLH]HQ�GDW�GH]H�DDQVOXLW�RS�GH�LQIRUPDWLHEHKRHIWHQ�YDQ

EHODQJKHEEHQGHQ�

�6�W�X�U�L�Q�J���	���E�H�K�H�H�U�V�L�Q�J

'H�GLUHFWLH�KHHIW�GH�HLQGYHUDQWZRRUGHOLMNKHLG�YRRU�GH�VWUDWHJLHVHWWLQJ�HQ�YRRUWJDQJ

YDQ�GH� í QDQFL­OH��HQ�GXXU]DDPKHLGVUHVXOWDWHQ��7RH]LFKW�KLHURS�ZRUGW�XLWJHRHIHQG

GRRU�GH�UDDG�YDQ�FRPPLVVDULVVHQ��'H�*URXS�&RQWUROOHU�HQ�GH�%XVLQHVV�8QLW

&RQWUROOHUV�]LMQ�YHUDQWZRRUGHOLMN�YRRU�KHW�YHU]DPHOHQ�HQ�FRQWUROHUHQ�YDQ�GH

JHUDSSRUWHHUGH�GXXU]DDPKHLGVLQIRUPDWLH��'H�LQIRUPDWLH�ZRUGW�YHUVWUHNW�GRRU�GH

EHWURNNHQ�DIGHOLQJHQ��'XXU]DDPKHLGVLQIRUPDWLH�ZRUGW�MDDUOLMNV�YHU]DPHOG�HQ

JHUDSSRUWHHUG��(U�]LMQ�JHHQ�JURWH�RQ]HNHUKHGHQ�URQGRP�PHWLQJHQ��VFKDWWLQJHQ�RI

EHUHNHQLQJHQ�YDQ�GH�JHJHYHQV�JH±GHQWL í FHHUG��*HJHYHQV�]LMQ�QLHW�JHVFKDW��WHQ]LM

DQGHUV�YHUPHOG��(YHQWXHOH�ZLM]LJLQJHQ�LQ�GH�GH í QLWLHV�HQ�PHHWPHWKRGHQ�WHQ

RS]LFKWH�YDQ�YRRUJDDQGH�MDUHQ�ZRUGHQ�LQ�KHW�YHUVODJ�VDPHQ�PHW�GH�ELMEHKRUHQGH

GDWD�JHUDSSRUWHHUG��9RRU�HHQ�EHVFKULMYLQJ�YDQ�GH�EHODQJULMNVWH�GH í QLWLHV��YHUZLM]HQ

ZLM�QDDU�GH�EHJULSSHQOLMVW�b
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�(�[�W�H�U�Q�H���D�F�F�R�X�Q�W�D�Q�W�V�F�R�Q�W�U�R�O�H

3ULFHZDWHUKRXVH&RRSHUV�$FFRXQWDQWV�1�9���Í3Z&Î��KHHIW�GH�MDDUUHNHQLQJ

JHFRQWUROHHUG��%HNLMN�GH� FRQWUROHYHUNODULQJ �

'DDUQDDVW�KHHIW�+9&�3Z&�YHU]RFKW�GH�GXXU]DDPKHLGVLQIRUPDWLH�WH�EHRRUGHOHQ�HQ

KLHU�RYHU�HHQ�DVVXUDQFHUDSSRUW�DI�WH�JHYHQ�PHW�HHQ�EHSHUNWH�PDWH�YDQ�]HNHUKHLG�

9RRU�GH�VFRSH�YDQ�GH�ZHUN]DDPKHGHQ�YHUZLM]HQ�ZLM�QDDU�KHW� DVVXUDQFH�UDSSRUW �b

�&�R�Q�W�D�F�W�L�Q�I�R�U�P�D�W�L�H

9RRU�DOJHPHQH�YUDJHQ��VXJJHVWLHV�RI�RSPHUNLQJHQ�RYHU�GLW�YHUVODJ�NXQW�X�YLD

FRPPXQLFDWLH#KYFJURHS�QO�FRQWDFW�PHW�RQV�RSQHPHQ



���

�0�D�W�H�U�L�D�O�L�W�H�L�W�V�P�D�W�U�L�[

+9&�UDSSRUWHHUW�VLQGV�ERHNMDDU�������������PHW�UHIHUHQWLH�DDQ�GH�*OREDO�5HSRUWLQJ

,QLWLDWLYH��*5,��VWDQGDDUG��,Q������]LMQ�GH�XLWNRPVWHQ�YDQ�GH�PDWHULDOLWHLWVDQDO\VH

H[WHUQ�JHYDOLGHHUG�PLGGHOV�LQWHUYLHZV�PHW�YHUWHJHQZRRUGLJHUV�YDQ�YHUVFKLOOHQGH

JURHSHQ�EHODQJKHEEHQGHQ��]RDOV�DDQGHHOKRXGHQGH�JHPHHQWHQ�HQ�ZDWHUVFKDSSHQ�

PHGHZHUNHUV�� í QDQFLHUV��DIQHPHUV�HQ�NODQWHQ�HQ�RPZRQHQGHQ��'H�WKHPDÎV�ZDDUDDQ

GH�VWDNHKROGHUJURHSHQ�KHW�PHHVWH�EHODQJ�KHFKWHQ�]LMQ�RSQLHXZ�YDVWJHVWHOG��,Q�����

KHHIW�JHHQ�H[WHUQH�YDOLGDWLH�SODDWVJHYRQGHQ��'H�LPSDFW�LV�YDVWJHVWHOG�GRRU�HHQ

VHOHFWH�JURHS�PHGHZHUNHUV��ZDDUQD�GH�LQWHUQH�HQ�H[WHUQH�SULRULWHULQJ�YDQ�UHOHYDQWH

RQGHUZHUSHQ�RSQLHXZ�LV�YDVWJHVWHOG�b

�2�Q�]�H���E�H�O�D�Q�J�K�H�E�E�H�Q�G�H�Q

+9&�RQGHUVWHXQW�KDDU�DDQGHHOKRXGHUV�ELM�KHW�YHUGXXU]DPHQ�YDQ�GH

HQHUJLHKXLVKRXGLQJ�HQ�KHW�KHUJHEUXLNHQ�YDQ�JURQGVWR ì HQ��+LHUYRRU�KRXGHQ�ZLM�RQV

EH]LJ�PHW�YHUVFKLOOHQGH�DFWLYLWHLWHQ��]LH� ZDW�ZH�GRHQ ��9DQZHJH�RQ]H�SXEOLHNH

YHUDQWZRRUGHOLMNKHLG�LQ�GH�YHUGXXU]DPLQJVRSJDYH�HQ�URO�DOV�DIYDOLQ]DPHODDU���

YHUZHUNHU�HQ�HQHUJLHOHYHUDQFLHU��LV�HU�HHQ�DDQWDO�JURHSHQ�GDW�HU�LQ�KHW�ELM]RQGHU

EHODQJ�ELM�KHHIW�GDW�ZLM�RQ]H�DFWLYLWHLWHQ�JRHG�XLWYRHUHQ��0HW�GLW�XLWJDQJVSXQW�NRPHQ

ZLM�WRW�RQ]H�EHODQJULMNVWH�EHODQJKHEEHQGHQ��WH�ZHWHQ�

Ó�DDQGHHOKRXGHQGH�JHPHHQWHQ�HQ�ZDWHUVFKDSSHQ

Ó�DIQHPHUV��LQZRQHUV�LQ]DPHOJHPHHQWHQ�HQ�NODQWHQ�(QHUJLH�YDQ�+9&�

Ó� í QDQFLHUV

Ó�RPZRQHQGHQ�+9&�ORFDWLHV

Ó�PHGHZHUNHUV

�2�Q�]�H���P�D�W�H�U�L�­�O�H���W�K�H�P�D�
�V

2Q]H�PDWHUL­OH�WKHPDÎV�NRPHQ�YRRUW�XLW�RQ]H�GRHOVWHOOLQJ�HQ�GH�GDDUPHH

VDPHQKDQJHQGH�VWUDWHJLH­Q��]LHb VWUDWHJLVFKH�SLMOHUV ��HQ�EHSDOHQ�GH�IRFXV�YDQ�RQV

GXXU]DDPKHLGVEHOHLG��+HW�]LMQ�GH�RQGHUZHUSHQ�GLH�ZLM�HQ�RQ]H�EHODQJKHEEHQGHQ

KHW�PHHVW�UHOHYDQW�YLQGHQ�HQ�ZDDURYHU�ZLM�UDSSRUWHUHQ�LQ�RQV�MDDUYHUVODJ��,Q�����

KHEEHQ�ZLM�GH�WKHPDÎV�RSQLHXZ�WHJHQ�KHW�OLFKW�JHKRXGHQ��,Q�GH�FRQWDFWHQ�GLH�ZLM

JHGXUHQGH�KHW�MDDU�PHW�EHODQJKHEEHQGHQ�KHEEHQ��]RDOV

DDQGHHOKRXGHUVELMHHQNRPVWHQ��JHVSUHNNHQ�RS�DPEWHOLMN�HQ�EHVWXXUOLMN�QLYHDX�HQ

FRQWDFWHQ�PHW�DIQHPHUV���NULMJHQ�ZLM�EHYHVWLJG�GDW�GH�PHHVWH�WKHPDÎV�QRJ�VWHHGV

UHOHYDQW�]LMQ��'H�WRHWVLQJ�YDQ�GH�PDWHUL­OH�WKHPDÎV�RQGHU�EHODQJKHEEHQGHQ�YRRU�KHW

MDDUYHUVODJ������RQGHUVFKULMIW�GLW�

=RDOV�HHUGHU�WRHJHOLFKW�KHHIW�LQ������JHHQ�H[WHUQH�YDOLGDWLH�SODDWVJHYRQGHQ�HQ�]LMQ

GH�PDWHUL­OH�WKHPDÎV�YRRU������JHOLMN�JHEOHYHQ�DDQ������HQ������

2QGHUVWDDQG�]LMQ�GH�PDWHULHOH�WKHPDÎV�ZHHUJHJHYHQ��'H�YROJRUGH�LV�EHSDDOG�RS�EDVLV

YDQ�GH�LPSDFW�YDQ�KRRJ�QDDU�ODDJ�



���

0DWHULHHO�WKHPD 2PVFKULMYLQJ

���9HUGXXU]DPLQJ�HQHUJLHYHUEUXLN�KXLVKRXGHQV

HQ�EHGULMYHQ

RQWZLNNHOHQ�HQ�SURGXFHUHQ�YDQ�GXXU]DPH�HQHUJLH��]RQ��ZLQG���DDUGZDUPWH��JURHQ�JDV��HQ�HQHUJLHOHYHULQJ�DDQ�KXLVKRXGHQV�HQ�EHGULMYHQ

���$DUGJDVYULM GRRU�KHW�RQWZLNNHOHQ�HQ�EHQXWWHQ�YDQ�GXXU]DPH�ZDUPWHEURQQHQ��]RDOV�DDUGZDUPWH��HQ�KHW�DDQOHJJHQ�YDQ�ZDUPWHQHWWHQ�]RYHHO�PRJHOLMN

KXLVKRXGHQV�HQ�EHGULMYHQ�DDUGJDVYULM�PDNHQ

���$IYDOVFKHLGLQJ RSWLPDDO�VFKHLGHQ�YDQ�KXLVKRXGHOLMN�DIYDO��GRRU�LQ]DPHOLQJ�DDQ�KXLV��EURQVFKHLGLQJ��HQ�DDQYXOOHQG�PHW�PDFKLQDOH�VFKHLGLQJ��'DDUQDDVW�RSWLPDDO

VFKHLGHQ�YDQ�JURI�KXLVKRXGHOLMN�DIYDO�RS�DIYDOEUHQJVWDWLRQV

���&2 � �̂UHGXFWLH ]RYHHO�PRJHOLMN�PLOLHXZLQVW�GRRU�UHGXFWLH�&2 � �̂XLWVWRRW�GRRU�GXXU]DPH�HQHUJLHSURMHFWHQ��DIYDOVFKHLGLQJ�UHF\FOLQJ��H ï FL­QWH�YHUEUDQGLQJ�HQ�&2 � �̂DIYDQJ

���)LQDQFL­OH�VWDELOLWHLW DOV� í QDQFLHHO�JH]RQGH�RUJDQLVDWLH�LV�+9&�LQ�VWDDW�RP�]RYHHO�PRJHOLMN�PLOLHX�LPSDFW�WH�PDNHQ

���5HF\FOLQJ PD[LPDOLVHUHQ�YDQ�KHW�KHUJHEUXLN�YDQ�SURGXFWHQ�HQ�JURQGVWR ì HQ�HQ�RQWZLNNHOLQJ�QDDU�HHQ�FLUFXODLUH�HFRQRPLH�ZDDU�DIYDO�QLHW�PHHU�EHVWDDW

���9HLOLJH�HQ�JH]RQGH�ZHUNRPJHYLQJ HUYRRU�]RUJHQ�GDW�DOOH�PHGHZHUNHUV�YHLOLJ��NXQQHQ��ZHUNHQ�HQ�GDW�HU�HHQ�JH]RQGH�HQ�SUHWWLJH�ZHUNRPJHYLQJ�HQ��VIHHU�LV

���6OLEYHUZHUNLQJ YHUZHUNHQ�YDQ�ULRROVOLE�YRRU�GH�ZDWHUVFKDSSHQ�HQ�WHUXJZLQQHQ�YDQ�ZDDUGHYROOH�PDWHULDOHQ�]RDOV�IRVIDWHQ�HQ�ELRSODVWLFV

���.ODQWWHYUHGHQKHLG WHYUHGHQKHLG�RYHU�GH�GLHQVWYHUOHQLQJ�YDQ�HQ�VDPHQZHUNLQJ�PHW�+9&



���

$FWLYLWHLWHQ�+9& 5HF\FOLQJ $IYDOVFKHLGLQJ

9HUGXXU]DPLQJ

HQHUJLHYHUEUXLN

KXLVKRXGHQV�HQ

EHGULMYHQ $DUGJDVYULM &2 � �̂UHGXFWLH 6OLEYHUZHUNLQJ

:DUPWH�RQWZLNNHOLQJ�HQ��OHYHULQJ

:LQGHQHUJLH

=RQQH�HQHUJLH

(QHUJLHSURGXFWLH�XLW�ELRPDVVD

9HUJLVWLQJ�HQ�FRPSRVWHULQJ

/HYHULQJ�YDQ�GXXU]DPH�HQHUJLH

*HVFKHLGHQ�LQ]DPHOLQJ

5HF\FOLQJ

(QHUJLH�XLW�UHVWDIYDO

6OLEYHUZHUNLQJ

�&�R�Q�Q�H�F�W�L�Y�L�W�H�L�W�V�W�D�E�H�O

&RQQHFWLH

�7�R�H�O�L�F�K�W�L�Q�J

'H�ERYHQVWDDQGH�WDEHO�ODDW�GH�FRQQHFWLH�]LHQ�WXVVHQ�GH�DFWLYLWHLWHQ�YDQ�+9&�HQ�GH

PDWHUL­OH�WKHPDÎV�YDQ�+9&��:DQQHHU�HU�HHQ�NUXLV�LQ�KHW�YDN�VWDDW��EHWHNHQW�GDW�HU

HHQ�FRQQHFWLH�LV�WXVVHQ��ELMYRRUEHHOG��VOLEYHUZHUNLQJ�HQ�GH�WKHPDÎV�DDUGJDVYULM�HQ

VOLEYHUZHUNLQJ�

'H�WKHPDÎV� í QDQFL­OH�VWDELOLWHLW��NODQWWHYUHGHQKHLG�HQ�YHLOLJH�HQ�JH]RQGH

ZHUNRPJHYLQJ�]LMQ�YDQ�WRHSDVVLQJ�RS�DOOH�DFWLYLWHLWHQ�YDQ�+9&�



���

�'�L�D�O�R�R�J���P�H�W���D�D�Q�G�H�H�O�K�R�X�G�H�U�V

$FWLYLWHLWHQ����� %HODQJULMNVWH�EHVSUHHNSXQWHQ���NRSSHOLQJ�PDWHUL­OH

WKHPDÎV

%HODQJULMNVWH�XLWNRPVWHQ

2YHU�KHW�EHGULMI�

Ó $DQGHHOKRXGHUVYHUJDGHULQJHQ�HQ��UHJLRQDOH��YRRURYHUOHJJHQ��

Ó $DQGHHOKRXGHUVJHVSUHN�PHW�SRUWHIHXLOOHKRXGHUV��

Ó %LMHHQNRPVW� í QDQFLHHO�VSHFLDOLVWHQ�DDQGHHOKRXGHUV�

Ó $IURQGHQ�KHULMNLQJ�VWUDWHJLH�YDQ�+9&��PLGGHOV�HHQ�WUDMHFW�YDQ

NODQNERUGJURHSVHVVLHV�

2YHU�GH�GLHQVWYHUOHQLQJ�

Ó 5HJXOLHU�RYHUOHJ�HQ�VWUDWHJLVFKH�VHVVLHV�PHW��YHU]DPHOGH�

ZDWHUVFKDSSHQ��

Ó $GYLHVJHVSUHNNHQ�PHW�DPEWHQDUHQ�HQ�EHVWXXUGHUV

�LQ]DPHOLQJ��&(�HQ�GXXU]DPH�HQHUJLH��

Ó 'DJHOLMNVH�FRQWDFWHQ�

Ó *HVSUHNNHQ�PHW��SRWHQWLHHO��QLHXZH�DDQGHHOKRXGHUV�RYHU�KHW

EHGULMI�+9&�HQ�KDDU�GLHQVWYHUOHQLQJ��

Ó 9RRUXLW��HQ�WHUXJEOLN�DDQGHHOKRXGHUVYHUJDGHULQJHQ�WHQ

EHKRHYH�YDQ�UDGHQ�HQ�DOJHPHHQ�EHVWXUHQ����

Ó $DQGHHOKRXGHU�VSHFL í HNH�EULHYHQ�PHW�RYHU]LFKW�YDQ�GRRU�+9&

JHOHYHUGH�GLHQVWHQ�HQ�SURGXFWHQ�LQ������

Ó 2SULFKWHQ�FRPPLVVLH�3UHYHQWLH�HQ�+HUJHEUXLN�

Ó 2UJDQLVHUHQ�NHQQLVVHVVLHV�YRRU�EHVWXXUGHUV�HQ�DPEWHQDUHQ��

Ó -DDUYHUVODJEULHIJHVSUHNNHQ�

Ó ,QKRXGHOLMNH�WRHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YDQ�KHW

YRRUJDDQGH�MDDU��

Ó 2QWZLNNHOLQJ�:DUPWH6\VWHHP�'HQ�+HOGHU���

Ó %RXZ��VOLEGURJHU�LQ�$ONPDDU��

Ó 6WUDWHJLH�YHUZHUNLQJ�]XLYHULQJVVOLE��

Ó ,Q]HW� í QDQFL­OH�SULNNHO�ELM�DIYDOLQ]DPHOLQJ��

Ó 2QWZLNNHOLQJHQ�RS�KHW�JHELHG�YDQ�DIYDO��JURQGVWR ì HQ�HQ

GXXU]DPH�HQHUJLH�

Ó +HULMNLQJ�VWUDWHJLH�

Ó 8LWEUHLGLQJ�HQ�PRGHUQLVHULQJ�YHUJLVWLQJV��HQ

FRPSRVWHULQJVLQVWDOODWLH�0LGGHQPHHU��

Ó /DFKJDV�Ë�VFKDGH�HQ�PDDWUHJHOHQ�

Ó )LQDQFL­OH�VWUDWHJLH�

Ó 9DVWJHVWHOGH�JHKHULMNWH�VWUDWHJLH�ZDDURQGHU�GH� í QDQFL­OH

VWUDWHJLH

Ó 1LHXZH�EHVWXXUGHUV�]LMQ�JH±QIRUPHHUG�RYHU�+9&�HQ�GH

DFWLYLWHLWHQ�YDQ�+9&��

Ó 9DVWJHVWHOG�MDDUYHUVODJ�������

Ó $DQGHHOKRXGHUV�]LMQ�JH±QIRUPHHUG�RYHU�RQWZLNNHOLQJHQ�RS

KHW�JHELHG�YDQ�ZDUPWH�HQ�KHEEHQ�LQJHVWHPG�PHW�YRRUJHQRPHQ

LQYHVWHULQJ��

Ó 7RHJHQRPHQ�ELMGUDJH�+9&�DDQ�VFKHLGLQJVGRHOHQ

JHPHHQWHQ��

Ó $DQGHHOKRXGHUV�]LMQ�JH±QIRUPHHUG�RYHU�RQWZLNNHOLQJHQ�

RQGHU�DQGHUH�YLD�FRQWH[WDQDO\VH��

Ó $DQGHHOKRXGHUV�]LMQ�JH±QIRUPHHUG�RYHU�ZDW�+9&�VSHFL í HN

YRRU�KHQ�KHHIW�EHWHNHQG�LQ������

Ó ,QYHVWHULQJ�0LGGHQPHHU�DNNRRUG��YHUJXQQLQJ�YRRU

XLWEUHLGLQJ�0LGGHQPHHU�YHUOHHQG��3URMHFW�ZRUGW�LQ�XLWYRHULQJ

JHQRPHQ�

�'�L�D�O�R�R�J���P�H�W���E�H�O�D�Q�J�K�H�E�E�H�Q�G�H�Q



���

�'�L�D�O�R�R�J���P�H�W���N�O�D�Q�W�H�Q���H�Q���R�P�Z�R�Q�H�Q�G�H�Q

$FWLYLWHLWHQ����� %HODQJULMNVWH�EHVSUHHNSXQWHQ���NRSSHOLQJ�PDWHUL­OH

WKHPDÎV

%HODQJULMNVWH�XLWNRPVWHQ

Ó .ODQWHQVHUYLFH��

Ó 'RRUORSHQGH�PRQLWRULQJ�WHYUHGHQKHLG�NODQWFRQWDFW�

Ó $IKDQGHOLQJ�PHOGLQJHQ�

Ó 3HUVRRQOLMN�FRQWDFW�

Ó ,QIRUPDWLHELMHHQNRPVWHQ�

Ó 'LJLWDOH�QLHXZVEULHI�

Ó ,QIRUPDWLHEULHYHQ��PDLOV�

Ó (�PDLOSURJUDPPDÎV�

Ó :HEVLWH��KYFJURHS�QO�

Ó �PLMQ�+9&��

Ó .ODQWUHLV�L�V�P��ZRQLQJERXZFRUSRUDWLHV�

Ó 7DULHYHQFRPPXQLFDWLH�

Ó .ODQNERUGJURHS�EHZRQHUV�ZRQLQJFRUSRUDWLH�'UHFKWVWHGHQ�

Ó (QHUJLHFRDFKHV�RP�NODQWHQ�WH�KHOSHQ�EHVSDUHQ�

Ó .ODQWUHLVRQWZLNNHOLQJ�ZRQLQJHLJHQDUHQ�

Ó .ODQWWHYUHGHQKHLG�

Ó 7UDQVSDUDQWH�FRPPXQLFDWLH�

Ó �/RNDOH��GXXU]DPH�HQHUJLHYRRU]LHQLQJ�

Ó %RXZ�VOLEGURJHU

Ó 0RGHUQLVHULQJ�XLWEUHLGLQJ�FRPSRVWHULQJ

Ó )HHGEDFN�RS�HUYDUHQ�JHXU�RYHUODVW��

Ó 'H�DDQOHJ�YDQ�HHQ�ZDUPWHQHW�OHLGW�WRW�EHSHUNWH��RYHUODVW

YRRU�GH�RPJHYLQJ�

Ó .ODQWHQ�HQ�RPZRQHQGHQ�ZRUGHQ�YRRUDI�JH±QIRUPHHUG�RYHU

GH�DDQOHJ�HQ�JHYROJHQ��9DQ"

Ó *RHGH�RYHUJDQJ�YDQ�JDV�QDDU�ZDUPWH�YRRU�NODQWHQ�

Ó 9HUEHWHUHQ�JHEUXLNVYULHQGHOLMNKHLG�0LMQ�+9&

Ó 9HUEHWHUGH�NODQWWHYUHGHQKHLG�

Ó 0HHU�GUDDJYODN�ELM�RPZRQHQGHQ�NODQWHQ�YRRU�ZDUPWHQHW�

Ó 9HUEHWHUGH�NODQWUHLV�

Ó 9HUEHWHUGH�UHODWLH�PHW�RPZRQHQGHQ�

Ó 2SWLPDOLVDWLH�0LMQ�+9&�XLWJHYRHUG�

Ó )RFXV�RS�YRRUNRPHQ�JHXURYHUODVW

YHUJLVWLQJ�FRPSRVWHULQJVLQVWDOODWLH�



���

�'�L�D�O�R�R�J���P�H�W���L�Q�Z�R�Q�H�U�V���L�Q�]�D�P�H�O�J�H�P�H�H�Q�W�H�Q

$FWLYLWHLWHQ����� %HODQJULMNVWH�EHVSUHHNSXQWHQ���NRSSHOLQJ�PDWHUL­OH

WKHPDÎV

%HODQJULMNVWH�XLWNRPVWHQ

Ó .ODQWHQVHUYLFH�

Ó 0RQLWRULQJ�PHOGLQJHQ�

Ó ,Q]HW�FRPPXQLFDWLHSDNNHW�Í0HHU�ZDDUGH�XLW�DIYDOÎ�HQ�ÍUHF\FOH�

WDULHIÎ�

Ó ,Q]HW�DIYDOFRDFKHV�

Ó 6RFLDO�PHGLD�PRQLWRULQJ�HQ�ZHEFDUH�

Ó 3XEOLHNVFDPSDJQHV�URQG�GH�VWURPHQ�SODVWLF��EOLN�HQ

GULQNSDNNHQ��UHVWDIYDO���HQ�ODFKJDV�

Ó +9&�DSS�DOV�GLJLWDOH�DIYDOFRDFK

Ó �/RNDOH�ZLMNJHULFKWH�FDPSDJQHV�ZDDU�NZDOLWHLW�JURQGVWR ì HQ

DDQGDFKW�QRGLJ�KHHIW�

Ó *HGUDJVLQWHUYHQWLHV�&KDOOHQJH�2SPHHU���3URHIWXLQ

9HOVHUEURHN�HQ�+RXW$SDUW�&RPSRVWGDJ�LQ�0LGGHQPHHU�HQ

3XUPHUHQG��

Ó ,QZRQHUVFRPPXQLFDWLH�RYHU�MDDUOLMNV�WHUXJNHUHQGH�WKHPDÎV

]RDOV�VQRHLURXWHV��IHHVWGDJHQFRPPXQLFDWLH��R�D��YHUVFKRYHQ

LQ]DPHOLQJ�HQ�NHUVWERPHQ��

Ó ,QZRQHUVFRPPXQLFDWLH�RYHU�VQHHXZ�HQ�JODGKHLG�HQ�GDDUGRRU

YHUWUDDJGH�LQ]DPHOLQJ�

Ó 3DUWLFLSDWLH�LQZRQHUV�RYHU�ORFDWLH�YDQ�FRQWDLQHUV�

EHZRQHUVYRRUOLFKWLQJ�YRRU�ORFDWLH�:HVWODQG�

Ó %H]RHNHUV�DIYDOEUHQJVWDWLRQ�

Ó .ODQWWHYUHGHQKHLGVRQGHU]RHN�

Ó %HKRHIWHSHLOLQJHQ�W�E�Y��SURGXFWRQWZLNNHOLQJ�

Ó �.ZDOLWHLW�JURQGVWR ì HQ�ELM�LQ]DPHOLQJ�

Ó 0DWHULDDOKHUJHEUXLN�

Ó 5HOHYDQWH�FRPPXQLFDWLH��]R�ORNDDO�PRJHOLMN�

Ó %HJULMSHOLMNH�WDDO��JHEUXLNPDNHQG�YDQ�EHHOGHQ�HQ�LFRQHQ�

Ó 'H�LQZRQHUV�YDQ�GH�LQ]DPHOJHPHHQWHQ�]LMQ�FUXFLDDO�RP

UHVWDIYDO�WH�YHUPLQGHUHQ�GRRU�EHWHUH�VFKHLGLQJ�HQ�SUHYHQWLH�YDQ

�UHVWDI��DIYDO��=LM�ZRUGHQ�GDDURP�JH±QIRUPHHUG�RYHU�QXW�HQ

QRRG]DDN�YDQ�DIYDOVFKHLGLQJ�LQFOXVLHI�LQIRUPDWLH�RYHU�ZDW�HU�PHW

GH�LQJH]DPHOGH�VWURPHQ�JHEHXUW�

Ó )RFXV�RS�YHUEHWHUHQ�NZDOLWHLW�HQ�EHZXVWZRUGLQJ�ZDW�HU�LQ

GH�JHPLGGHOGH�UHVWDIYDO]DN�]LW��+LHUELM�RRN�DDQGDFKW�YRRU

SUHYHQWLH�YDQ�DIYDO�

Ó ,QIRUPDWLH�RYHU�LQ]DPHOLQJ�ODFKJDVFLOLQGHUV�RS

DIYDOEUHQJVWDWLRQ�

Ó 9HUEHWHUGH�EHZXVWZRUGLQJ�YDQ�KHW�EHODQJ�YDQ�DIYDO

VFKHLGHQ�HQ�GDDUGRRU�PHHU�JHVFKHLGHQ�LQ]DPHOLQJ�

Ó 9HUEHWHULQJ�YDQ�NZDOLWHLW�YDQ�VWURPHQ

Ó $IQDPH�KRHYHHOKHLG�UHVWDIYDO�GRRU�FRPPXQLFDWLH�RYHU�R�D�

UHF\FOH�WDULHI��FKDOOHQJH�2SPHHU�

Ó 9RRUNRPHQ�YDQ�RQWSOR ï QJHQ�GRRU�LQJH]DPHOGH

ODFKJDVFLOLQGHUV�

Ó 'UDDJYODN�YRRU�QLHXZH�LQ]DPHOPHWKRGHQ�GLH�RRN�WRW�EHWHUH

DIYDOVFKHLGLQJ�OHLGHQ�

Ó +RJHUH�NODQWWHYUHGHQKHLGFLMIHU�



���

�'�L�D�O�R�R�J���P�H�W���P�H�G�H�Z�H�U�N�H�U�V

$FWLYLWHLWHQ����� %HODQJULMNVWH�EHVSUHHNSXQWHQ���NRSSHOLQJ�PDWHUL­OH

WKHPDÎV

%HODQJULMNVWH�XLWNRPVWHQ

Ó 9ORJV�GRRU�GLUHFWLH�HQ�DIG��FRPPXQLFDWLH�

Ó ,QWURGXFWLHJHVSUHNNHQ�QLHXZH�PHGHZHUNHUV�

Ó :HONRPVWELMHHQNRPVWHQ�QLHXZH�PHGHZHUNHUV�PHW�GLUHFWLHOLG�

Ó .HQQLVELMHHQNRPVWHQ�

Ó 2YHUOHJ�PHW�PHGH]HJJHQVFKDSVRUJDQHQ�

Ó 5HVXOWDWHQ�YDQ��WXVVHQWLMGV��JHKRXGHQ

PHGHZHUNHUVRQGHU]RHN�HQ�OHLGHUVFKDSVRQGHU]RHN�]LMQ�JHGHHOG�HQ

EHVSURNHQ�

Ó 9RRUWGXUHQGH�FRPPXQLFDWLH�RS�LQWUDQHW�

Ó ,QWHUQH�QLHXZVEULHYHQ�

Ó 'LUHFWLHPDLO�

Ó $DQELHGHQ��RQOLQH��WUDLQLQJHQ�

Ó 2UJDQLVDWLH�HQ�KRXGHQ�YDQ�OHLGLQJJHYHQGH�GDJ�

Ó %HVSUHNHQ��YLVLH�	�PLVVLH�HQ�SRVLWLH�YDQ�KHW�EHGULMI��

Ó %HVSUHNHQ�YDQ�RUJDQLVDWLHRQWZLNNHOLQJHQ�HQ

YHUDQGHUWUDMHFWHQ�

9HLOLJH�HQ�JH]RQGH�ZHUNRPJHYLQJ��

Ó %LMGUDJH�YDQ�PHGHZHUNHUV��DDQ�GH�YHLOLJKHLG�YDQ�KHW�ZHUN��

Ó :LM]H�ZDDURS�PHGHZHUNHUV�WRW�KXQ�SHQVLRHQ�JH]RQG

NXQQHQ�EOLMYHQ�ZHUNHQ�HQ�KXQ�YDDUGLJKHGHQ�RS�SHLO�KRXGHQ�

Ó 0HGHZHUNHUV�]LMQ�EHWURNNHQ�ELM�RQWZLNNHOLQJHQ�ELQQHQ�+9&

Ó 0HGHZHUNHUV�]LMQ�]LFK�EHZXVWHU�YDQ�KXQ�HLJHQ�JHGUDJ��HQ

ZHONH�LPSDFW�GDW�KHHIW�RS�GH�UHVXOWDWHQ�YDQ�+9&�

Ó +HW�YHLOLJKHLGVWKHPD�LV�EOLMYHQG�RQGHU�GH�DDQGDFKW

JHKRXGHQ��LQFOXVLHI�GH�RSURHS�RP�SUHYHQWLHYH�PHOGLQJHQ�WH

GRHQ�LQ�NDGHU�YDQ�YRRUNRPHQ�YDQ�LQFLGHQWHQ�HQ�RI�RQJHYDOOHQ�

Ó +HW�GRHQ�YDQ�HQ�EHYRUGHUHQ�YDQ�SUHYHQWLHYH�PHOGLQJHQ�

�'�L�D�O�R�R�J���P�H�W���Ç�Q�D�Q�F�L�H�U�V

$FWLYLWHLWHQ����� %HODQJULMNVWH�EHVSUHHNSXQWHQ���NRSSHOLQJ�PDWHUL­OH

WKHPDÎV

%HODQJULMNVWH�XLWNRPVWHQ

Ó &RQWDFWHQ�PHW��EHVWDDQGH�HQ�PRJHOLMN�QLHXZH� í QDQFLHUV�

Ó 8LWYUDDJ��SURMHFW� í QDQFLHULQJ�DDQ�SRWHQWL­OH��SURMHFW�

í QDQFLHUV�LQ�RQGHUOLQJH�FRQFXUUHQWLH�

Ó )LQDQFL­OH�RQWZLNNHOLQJHQ�ELQQHQ�+9&�HQ�GH�RQGHUOLJJHQGH

í QDQFL­OH�VWUDWHJLH���

Ó &RPIRUW�ELM� í QDQFLHUV�RYHU�GH� í QDQFL­OH�VWUDWHJLH��VWUXFWXXU�

GH� í QDQFL­OH�RQWZLNNHOLQJ�HQ�RQWZLNNHOLQJ�



���

�*�H�J�H�Y�H�Q�V���Y�D�Q���G�H���Z�D�U�P�W�H�Q�H�W�W�H�Q���Y�D�Q���+�9�&���R�Y�H�U����������

EURQ HHQKHLG

UHJLR

$ONPDDU 'RUGUHFKW $VVHQGHOIW 6OLHGUHFKW

3DSHQGUHFKW

2RVWSROGHU :HVWODQG

3DSHQGUHFKW

RYHULJ *RULQFKHP

+HQGULN�,GR�

$PEDFKW 9HOVHQ =ZLMQGUHFKW +RRUQ

:DUPWHSURGXFWLH $IYDOHQHUJLHFHQWUDOH *- ������� ������ � � � � � � � � � �

%LR�HQHUJLHFHQWUDOH *- ������� � � � � � � � � � � �

:DUPWH�.UDFKW�.RSSHOLQJ *- � � ������ � ������ � � � � � � �

6OLEYHUEUDQGLQJVLQVWDOODWLH *- � ������� � � � � � � � � � �

*HRWKHUPLH *- � � � � ������ � � � � � �

(�ERLOHU *- � ����� � � � � � � � � �

:DUPWHSRPS *- � ����� � � � � � � � � �

*DVNHWHO *- ������ ��� ������ ������ ������ ����� ����� ����� ������ ����� ����� �����

7RWDDO *- ������� ������� ������ ������ ������ ������ ����� ����� ������ ����� ����� �����

:DUPWH�DIQDPH Q�Y�W� *- ������� ������� ������ ������ ������ ������ ����� ����� ������ ����� ����� ���

1HWYHUOLHV Q�Y�W� *- ������� ������ ������ ����� ������ ����� ��� ����� ����� ��� ����� ���

&2 � �̂HPLVVLH� Q�Y�W�

NJ���*-WK�JHOHYHUGH

ZDUPWH ���� ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

&2 � �̂HPLVVLH�UHGXFWLH�SHU�KRHYHHOKHLG

JHOHYHUGH�ZDUPWH Q�Y�W� � ��� ��� ���� ���� ���� ��� ���� ���� ���� ���� ���� ����

&2 � �̂HPLVVLH�UHGXFWLH Q�Y�W� 7RQ�SHU�MDDU ������ ������ ������ ���� ���� �� ��� ���� ���� ��� ���� ���

3ULPDLU�IRVVLHOH�HQHUJLH�LQ]HW�SHU�HHQKHLG

JHOHYHUGH�HQHUJLH Q�Y�W�

*-S�*-WK�JHOHYHUGH

ZDUPWH ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$DQGHHO�KHUQLHXZEDUH�ZDUPWH�LQ�GH

JHOHYHUGH�ZDUPWH Q�Y�W� � ����� ����� ���� ���� ���� ����� ���� ���� ���� ���� ���� ����

$DQGHHO�UHVWZDUPWH�LQ�GH�JHOHYHUGH

ZDUPWH Q�Y�W� � ���� ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

9ROGRHW�KHW�QHWZHUN�ZHO�RI�QLHW�DDQ�GH

FULWHULD�YRRU��H ï FLHQWH�VWDGVYHUZDUPLQJ�HQ

NRHOLQJ� Q�Y�W� :HO :HO 1LHW 1LHW 1LHW 1LHW 1LHW 1LHW 1LHW 1LHW 1LHW 1LHW

2PYDQJ�YDQ�GH�SULPDLUH�IRVVLHOH�HQHUJLH

GLH�ZRUGW�LQJH]HW�YRRU�GH�SURGXFWLH�HQ

OHYHULQJ�YDQ�ZDUPWH Q�Y�W� *-S�MDDU ������ ������ ������ ������ ������ ������ ����� ������ ������ ����� ����� �����

2PYDQJ�YDQ�GH�KHUQLHXZEDUH�HQHUJLH�GLH

ZRUGW�LQJH]HW�YRRU�GH�SURGXFWLH�HQ�OHYHULQJ

YDQ�ZDUPWH Q�Y�W� *-WK�MDDU ������� ������� � � � ����� � � � � � �

2PYDQJ�YDQ�GH�UHVWZDUPWH�GLH�ZRUGW

LQJH]HW�YRRU�GH�SURGXFWLH�HQ�OHYHULQJ�YDQ

ZDUPWH Q�Y�W� *-U�MDDU � ������� � � � � � � � � � �

$DQWDO�NODQWHQ Q�Y�W� .OHLQYHUEUXLNHUV ������ ����� ����� ��� ��� ��� ��� ��� ��� �� ��� �

$DQWDO�NODQWHQ Q�Y�W� *URRWYHUEUXLNHUV �� �� � � � � � � � � � �

�&�2�ø���U�D�S�S�R�U�W�D�J�H�������������Z�D�U�P�W�H�Q�H�W�W�H�Q
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�8�L�W�J�D�Q�J�V�S�X�Q�W�H�Q���E�L�M���G�H���E�H�U�H�N�H�Q�L�Q�J

SDUDPHWHU ZDDUGH HHQKHLG EURQ

3()�HOHNWULFLWHLW ���� *-S�*-H &%6�����GHFHPEHU�������5HQGHPHQWHQ��&2 � �̂HPLVVLH�HOHNWULFLWHLWVSURGXFWLH�������_�&%6

&2 � �̂HPLVVLH�HOHNWULFLWHLW ���� NJ�N:K &%6�����GHFHPEHU�������5HQGHPHQWHQ�HQ�&2 � �̂HPLVVLH�YDQ�HOHNWULFLWHLWVSURGXFWLH�LQ�1HGHUODQG��XSGDWH������_�&%6

3()�HOHNWULFLWHLW�:.. ���� *-S�*-H

9RRU�GH�EHUHNHQLQJ�YDQ�:..�LQVWDOODWLHV��PHW��HQ�]RQGHU�GHUYLQJ��KHHIW�(=.�EHVORWHQ�RP�GH�3()�WLMGHOLMN�WH


EHYULH]HQ
�ORSHQGH�KHW�WUDMHFW�RP�WH�NRPHQ�WRW�HHQ�GH í QLWLHYH�PHWKRGLHN��

&2 � �̂HPLVVLH�:..�( ���� NJ�N:K

'RHO�LV�RP�JURWH�VSURQJHQ�LQ�GH�GXXU]DDPKHLGVSUHVWDWLH�YDQ�:..
V�WH�YRRUNµPHQ��'H]H�ZDDUGH�LV�GXV�JHOLMN

JHKRXGHQ�DDQ�GH�IDFWRU�YDQ�YRULJ�MDDU��JHEDVHHUG�RS�&%6����IHEUXDUL�������5HQGHPHQWHQ��&2 � �̂HPLVVLH

HOHNWULFLWHLWVSURGXFWLH��������FEV�QO�

&2 � �̂HPLVVLH�JDV ���� NJ�*-S ]LH�EUDQGVWR ì HQOLMVW������YDQ�592��1HGHUODQGVH�OLMVW�YDQ�HQHUJLHGUDJHUV�HQ�VWDQGDDUG�&2 � �̂HPLVVLHIDFWRUHQ

5HIHUHQWLH ���� NJ�*- 8LWVWRRW�YDQ�HHQ�&9�NHWHO�PHW�JHPLGGHOG�UHQGHPHQW�YDQ������FRQIRUP�GH�ZDUPWHUHJHOLQJ��
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�:�D�U�P�W�H�Q�H�W���+�H�Q�G�U�L�N���,�G�R���$�P�E�D�F�K�W �:�D�U�P�W�H�Q�H�W�N�D�D�U�W���+�R�R�U�Q
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�:�D�U�P�W�H�Q�H�W���3�D�S�H�Q�G�U�H�F�K�W �:�D�U�P�W�H�Q�H�W���6�O�L�H�G�U�H�F�K�W
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�:�D�U�P�W�H�Q�H�W�N�D�D�U�W���9�H�O�V�H�Q �:�D�U�P�W�H�Q�H�W�N�D�D�U�W���:�H�V�W�O�D�Q�G
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�*�U�L���U�H�I�H�U�H�Q�W�L�H�W�D�E�H�O

�*�H�E�U�X�L�N�V�Y�H�U�N�O�D�U�L�Q�J
19�+9&�KHHIW�JHUDSSRUWHHUG�PHW�UHIHUHQWLH�DDQ�GH�*5,������6WDQGDDUGHQ�YRRU�GH

SHULRGH���MDQXDUL������WRW�HQ�PHW����GHFHPEHU�������*5,�VWDDW�YRRUb*OREDO�5HSRUWLQJ

,QLWLDWLYH��ZHUHOGZLMGH�ULFKWOLMQHQ�YRRU�GXXU]DDPKHLGVYHUVODJJHYLQJ��*5,�JHEUXLNW��*5,

���)RXQGDWLRQ�����
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�*�H�Q�H�U�L�H�N�H���G�L�V�F�O�R�V�X�U�H�V

*5,�6WDQGDDUG *5,�&RGH ,QGLFDWRU 9HUZLM]LQJ�-DDUYHUVODJ

*5,����*HQHUDO

'LVFORVXUHV�����

'H�RUJDQLVDWLH�HQ�KDDU�YHUVODJJHYLQJVSUDNWLMNHQ

��� 2UJDQLVDWRULVFKH�JHJHYHQV 2YHU�+9&���2Q]H�URO

%HVWXXU���&RUSRUDWH�JRYHUQDQFH

��� (QWLWHLWHQ�RSJHQRPHQ�LQ�GH�GXXU]DDPKHLGVUDSSRUWDJH�YDQ

GH�RUJDQLVDWLH

2YHULJH�LQIRUPDWLH���2YHU�GLW�YHUVODJ

��� 9HUVODJJHYLQJVSHULRGH��IUHTXHQWLH�HQ�FRQWDFWSXQW 2YHULJH�LQIRUPDWLH���2YHU�GLW�YHUVODJ

��� +HUIRUPXOHULQJHQ�YDQ�LQIRUPDWLH 2YHULJH�LQIRUPDWLH���2YHU�GLW�YHUVODJ

��� ([WHUQH�DVVXUDQFH %HVWXXU���&RUSRUDWH�JRYHUQDQFH���([WHUQH�DFFRXQWDQW

2YHULJH�LQIRUPDWLH���2YHU�GLW�YHUVODJ���([WHUQH�DFFRXQWDQWVFRQWUROH

$FWLYLWHLWHQ�HQ�ZHUNHUV

��� $FWLYLWHLWHQ��ZDDUGHNHWHQ�HQ�DQGHUH�]DNHOLMNH�UHODWLHV 6DPHQYDWWLQJ���:LH�ZH�]LMQ

6DPHQYDWWLQJ���:DDU�ZH�YRRU�VWDDQ

6DPHQYDWWLQJ���:DW�ZH�GRHQ

2YHU�+9&���2Q]H�RUJDQLVDWLH

��� :HUNQHPHUV 6WUDWHJLH�HQ�UHVXOWDWHQ���2UJDQLVDWLHSLMOHUV���7RHNRPVWEHVWHQGLJH�RUJDQLVDWLH���EHODQJULMNVWH�UHVXOWDWHQ

YHUVODJMDDU

6WUDWHJLH�HQ�UHVXOWDWHQ���2UJDQLVDWLHSLMOHUV���7RHNRPVWEHVWHQGLJH�RUJDQLVDWLH���9ROGRHQGH��YDNEHNZDDP

HQ�YLWDDO�SHUVRQHHO�HQ�HHQ�JH]RQGH�ZHUNRPJHYLQJ

���� :HUNHUV�GLH�JHHQ�ZHUNQHPHU�]LMQ ;

*RYHUQDQFH

��� %HVWXXUVVWUXFWXXU�HQ�FRPSRVLWLH %HVWXXU���&RUSRUDWH�JRYHUQDQFH

%HVWXXU���9HUVODJ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ

%HVWXXU���3HUVRQDOLD

���� 1RPLQDWLH�HQ�VHOHFWLH�YDQ�KHW�KRRJVWH�EHVWXXUVRUJDDQ %HVWXXU���&RUSRUDWH�JRYHUQDQFH���%HVWXXU

%HVWXXU���&RUSRUDWH�JRYHUQDQFH���'H�UDDG�YDQ�FRPPLVDULVVHQ

%HVWXXU���&RUSRUDWH�JRYHUQDQFH���6HOHFWLH�HQ�EHQRHPLQJVFRPPLVVLH�HQ�5HPXQHUDWLHFRPPLVVLH

%HVWXXU���9HUVODJ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ���6DPHQVWHOOLQJ

���� 9RRU]LWWHU�YDQ�KHW�KRRJVWH�EHVWXXUVRUJDDQ %HVWXXU���&RUSRUDWH�JRYHUQDQFH���'H�UDDG�YDQ�FRPPLVVDULVVHQ���9RRU]LWWHU

%HVWXXU���&RUSRUDWH�JRYHUQDQFH���'H�UDDG�YDQ�FRPPLVVDULVVHQ���7HJHQVWULMGLJH�EHODQJHQ

���� 5RO�YDQ�KHW�KRRJVWH�EHVWXXUVRUJDDQ�LQ�KHW�WRH]LFKW�RS�KHW

PDQDJHQ�YDQ�LPSDFWV

%HVWXXU���&RUSRUDWH�JRYHUQDQFH���%HVWXXU

2YHULJH�LQIRUPDWLH���2YHU�GLW�YHUVODJ�
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*5,�6WDQGDDUG *5,�&RGH ,QGLFDWRU 9HUZLM]LQJ�-DDUYHUVODJ

���� 'HOHJDWLH�YDQ�YHUDQWZRRUGHOLMNKHLG�YRRU�KHW�PDQDJHQ�YDQ

LPSDFWV

9HUVODJ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ���7HUXJEOLN��������7KHPD
V

2YHULJH�LQIRUPDWLH���2YHU�GLW�YHUVODJ

���� 5RO�YDQ�KHW�KRRJVWH�EHVWXXUVRUJDDQ�LQ�GH

GXXU]DDPKHLGVYHUVODJJHYLQJ

2YHULJH�LQIRUPDWLH���2YHU�GLW�YHUVODJ���6WXULQJ�	�EHKHHUVLQJ

���� %HODQJHQYHUVWUHQJHOLQJ %HVWXXU���&RUSRUDWH�JRYHUQDQFH���'H�UDDG�YDQ�FRPPLVVDULVVHQ���7HJHQVWULMGLJH�EHODQJHQ

���� &RPPXQLFDWLH�RYHU�NULWLHNH�SXQWHQ %HVWXXU���*HGUDJ�HQ�LQWHJULWHLW���,QWHJULWHLWV��HQ�IUDXGHEHOHLG

%HVWXXU���*HGUDJ�HQ�LQWHJULWHLW���&RUSRUDWH�JRYHUQDQFH�FRGH

���� &ROOHFWLHYH�NHQQLV�YDQ�KHW�KRRJVWH�EHVWXXUVRUJDDQ %HVWXXU���9HUVODJ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ���3HUPDQHQWH�HGXFDWLH

���� (YDOXDWLH�YDQ�GH�SUHVWDWLHV�YDQ�KHW�KRRJVWH

EHVWXXUVRUJDDQ

%HVWXXU���9HUVODJ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ���(YDOXDWLH

���� %H]ROGLJLQJVEHOHLG ;

���� 3URFHV�WHU�EHSDOLQJ�YDQ�GH�EH]ROGLJLQJ %HVWXXU���&RUSRUDWH�JRYHUQDQFH���'H�UDDG�YDQ�FRPPLVVDULVVHQ���6HOHFWLH�HQ�EHQRHPLQJVFRPPLVVLH�HQ

5HPXQHUDWLHFRPPLVVLH

%HVWXXU���9HUVODJ�YDQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ���6HOHFWLH�HQ�EHQRHPLQJVFRPPLVVLH�HQ

5HPXQHUDWLHFRPPLVVLH

����� $QQXDO�WRWDO�FRPSHQVDWLRQ�UDWLR ;

6WUDWHJLH��EHOHLG�HQ�SUDNWLMNHQ

���� 9HUNODULQJ�RYHU�GH�VWUDWHJLH�YRRU�GXXU]DPH�RQWZLNNHOLQJ 6DPHQYDWWLQJ���9RRUZRRUG

���� %HOHLGVWRH]HJJLQJHQ ;

���� 9HUDQNHUHQ�YDQ�EHOHLGVWRH]HJJLQJHQ ;

���� 3URFHVVHQ�RP�QHJDWLHYH�LPSDFWV�WH�KHUVWHOOHQ 2YHU�+9&���2Q]H�FRQWH[W���%HODQJKHEEHQGHQ

%HVWXXU���*HGUDJ�HQ�LQWHJULWHLW���,QWHJULWHLWV��HQ�IUDXGHEHOHLG

%HVWXXU���*HGUDJ�HQ�LQWHJULWHLW���1DOHYLQJ�ZHW��HQ�UHJHOJHYLQJ

���� 0HFKDQLVPHQ�YRRU�KHW�LQZLQQHQ�YDQ�DGYLHV�HQ�KHW�XLWHQ

YDQ�EH]ZDUHQ

%HVWXXU���*HGUDJ�HQ�LQWHJULWHLW���,QWHJULWHLWV��HQ�IUDXGHEHOHLG

���� 1DOHYLQJ�YDQ�ZHW��HQ�UHJHOJHYLQJ %HVWXXU���*HGUDJ�HQ�LQWHJULWHLW���,QWHJULWHLWV��HQ�IUDXGHEHOHLG

���� /LGPDDWVFKDSSHQ�YDQ�YHUHQLJLQJHQ 6DPHQYDWWLQJ���:DW�ZH�GRHQ

6WDNHKROGHU�HQJDJHPHQW

���� :LM]H�ZDDURS�EHODQJKHEEHQGHQ�ZRUGHQ�EHWURNNHQ 2YHU�+9&���2Q]H�FRQWH[W���%HODQJKHEEHQGHQ

2YHULJH�LQIRUPDWLH���'LDORRJ�PHW�EHODQJKHEEHQGHQ

2YHULJH�LQIRUPDWLH���0DWHUL­OH�WKHPD
V���2Q]H�EHODQJKHEEHQGHQ

���� &ROOHFWLHYH�DUEHLGVRYHUHHQNRPVWHQ 6WUDWHJLH�HQ�UHVXOWDWHQ���2UJDQLVDWLHSLMOHUV���7RHNRPVWEHVWHQGLJH�RUJDQLVDWLH���9LWDOLWHLW�HQ�GXXU]DPH

LQ]HWEDDUKHLG
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�0�D�W�H�U�L�­�O�H���R�Q�G�H�U�Z�H�U�S�H�Q

*5,�6WDQGDDUG *5,�&RGH ,QGLFDWRU 9HUZLM]LQJ�-DDUYHUVODJ

*5,����0DWHULDO

7RSLFV�����

��� 3URFHV�WHU�EHSDOLQJ�YDQ�GH�PDWHUL­OH�RQGHUZHUSHQ 2YHULJH�LQIRUPDWLH���0DWHUL­OH�WKHPD
V

��� /LMVW�PHW�PDWHUL­OH�RQGHUZHUSHQ 2YHULJH�LQIRUPDWLH���0DWHUL­OH�WKHPD
V���2Q]H�PDWHUL­OH�WKHPD
V

�)�L�Q�D�Q�F�L�­�O�H���V�W�D�E�L�O�L�W�H�L�W

*5,�6WDQGDDUG *5,�&RGH ,QGLFDWRU 9HUZLM]LQJ�-DDUYHUVODJ

*5,����0DWHULDO

7RSLFV�����

��� 0DQDJHPHQWEHQDGHULQJ 6WUDWHJLH�HQ�UHVXOWDWHQ���2UJDQLVDWLHSLMOHUV���7RHNRPVWEHVWHQGLJH�RUJDQLVDWLH���)LQDQFL­OH�RQWZLNNHOLQJHQ

HQ�YHUZDFKWLQJHQ

*5,������(FRQRPLF

3HUIRUPDQFH�����

����� 'LUHFWH�HFRQRPLVFKH�ZDDUGHQ�GLH�]LMQ�JHJHQHUHHUG�HQ

JHGLVWULEXHHUG

-DDUUHNHQLQJ��������*HFRQVROLGHHUGH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�RYHU�����

�5�H�F�\�F�O�L�Q�J

*5,�6WDQGDDUG *5,�&RGH ,QGLFDWRU 9HUZLM]LQJ�-DDUYHUVODJ

*5,����0DWHULDO

7RSLFV�����

��� 0DQDJHPHQWEHQDGHULQJ 2YHU�+9&���2Q]H�FRQWH[W���%HODQJKHEEHQGHQ

6WUDWHJLH�HQ�UHVXOWDWHQ���6WUDWHJLVFKH�SLMOHU�+HUJHEUXLN���,QWURGXFWLH

6WUDWHJLH�HQ�UHVXOWDWHQ���6WUDWHJLVFKH�SLMOHU�+HUJHEUXLN���'RHOVWHOOLQJ

6WUDWHJLH�HQ�UHVXOWDWHQ���6WUDWHJLVFKH�SLMOHU�+HUJHEUXLN���0HHU�UHF\FOLQJ���$FWLYLWHLWHQ�HQ�UHVXOWDWHQ

(LJHQ�LQGLFDWRU +9&�

LQGLFDWRU

.J�UHVWDIYDO�LQZRQHU 6WUDWHJLH�HQ�UHVXOWDWHQ���6WUDWHJLVFKH�SLMOHU�+HUJHEUXLN���%HODQJULMNVWH�UHVXOWDWHQ�YHUVODJMDDU���5HVWDIYDO

SHU�LQZRQHU��9$1*�
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�$�I�Y�D�O�V�F�K�H�L�G�L�Q�J

*5,�6WDQGDDUG *5,�&RGH ,QGLFDWRU 9HUZLM]LQJ�-DDUYHUVODJ

*5,����0DWHULDO

7RSLFV�����

��� 0DQDJHPHQWEHQDGHULQJ 6WUDWHJLH�HQ�UHVXOWDWHQ���6WUDWHJLVFKH�SLMOHU�+HUJHEUXLN���,QWURGXFWLH

6WUDWHJLH�HQ�UHVXOWDWHQ���6WUDWHJLVFKH�SLMOHU�+HUJHEUXLN���'RHOVWHOOLQJ

6WUDWHJLH�HQ�UHVXOWDWHQ���6WUDWHJLVFKH�SLMOHU�+HUJHEUXLN���0HHU�DIYDOVFKHLGLQJ���$FWLYLWHLWHQ�HQ�UHVXOWDWHQ

(LJHQ�LQGLFDWRU +9&�

LQGLFDWRU

%URQVFKHLGLQJVSHUFHQWDJH 6WUDWHJLH�HQ�UHVXOWDWHQ���6WUDWHJLVFKH�SLMOHU�+HUJHEUXLN���%HODQJULMNVWH�UHVXOWDWHQ�YHUVODJMDDU��

%URQJHVFKHLGHQ�LQ]DPHOLQJ

�9�H�U�G�X�X�U�]�D�P�L�Q�J���H�Q�H�U�J�L�H�Y�H�U�E�U�X�L�N���K�X�L�V�K�R�X�G�H�Q�V���H�Q���E�H�G�U�L�M�Y�H�Q�������$�D�U�G�J�D�V�Y�U�L�M

*5,�6WDQGDDUG *5,�&RGH ,QGLFDWRU 9HUZLM]LQJ�-DDUYHUVODJ
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1DDP�UHFKWVSHUVRRQ��+9&�(QHUJLH�%�9�

+DQGHOVQDPHQ��+9&��+9&HQHUJLH��+9&�.ULQJORRS(QHUJLH

6WDWXWDLUH�YHVWLJLQJVSODDWV��$ONPDDU

3HULRGH����MDQXDUL������WRW�HQ�PHW����GHFHPEHU�����

+9&�(QHUJLH�%�9��WH�$ONPDDU�PDDNW�YRRU�KHW�JRHG�NXQQHQ�XLWYRHUHQ�YDQ�KXQ
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+HW�&2 �PRGHO�PDDNW�GDDUQDDVW�RQGHUVFKHLG�LQ�GH�RRUVSURQJ�YDQ�&2 ��QDPHOLMN

IRVVLHOH�HQ�ELRJHQH�&2 ��)RVVLHOH�&2 �KHHIW�DOV�RRUVSURQJ�HHQ�IRVVLHOH�EUDQGVWRI
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RRUVSURQJ�YDQ�&2 bHQbGH�JHKDQWHHUGH�HPLVVLHIDFWRUHQ��'H]H�]LMQ�JHEDVHHUG�RS
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EHYDWWHQ�HPLVVLHV�GLH�HONH�MDDU�WHUXJNRPHQ��PDDU�QLHW�ELQQHQ�GH�HLJHQ�VFRSH��
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DFWLYLWHLWHQ�

� �

*H­PLWWHHUGH�&2 �VFRSH����ELRJHHQ�HQ�IRVVLHO�� �,QGLUHFWH�&2 �HPLVVLHV��GRRU

RSZHNNLQJ�YDQ�LQJHNRFKWH�HQ�YHUEUXLNWH�HOHNWULFLWHLW��RI�ZDUPWH�HQ�HPLVVLHV�YDQ
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%HVFKLNEDDUKHLG�DVVHWV�=RQ�HQ�:LQG� �%HWUHIW�GH�ZHUNHOLMNH�EHVFKLNEDDUKHLG
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.ODQWWHYUHGHQKHLG�JDV��HQ�ZDUPWHNODQWHQ� �%HWUHIW�KHW

NODQWWHYUHGHQKHLGVFLMIHU�ZDW�RS�EDVLV�YDQ�HHQ�VFKDDO�YDQ���WRW�HQ�PHW����LV

JHVFRRUG�

�(�Q�H�U�J�L�H���X�L�W�����U�H�V�W���D�I�Y�D�O

:DUPWHOHYHULQJ� �%HWUHIW�GH�KRHYHHOKHLG�ZDUPWH�GLH�LV�JHOHYHUG�XLW�DOOH�ZDUPWH

SURGXFHUHQGH�LQVWDOODWLHV�XLWJHGUXNW�LQ�*:KÎV�

(�SURGXFWLH� �%HWUHIW�GH�KRHYHHOKHLG�HQHUJLH�GLH�JHSURGXFHHUG�LV�XLW�DOOH�HQHUJLH

SURGXFHUHQGH�LQVWDOODWLHV�XLWJHGUXNW�LQ�*:KÎV�

(�OHYHULQJ� �%HWUHIW�GH�KRHYHHOKHLG�HQHUJLH�GLH�JHOHYHUG�LV�DDQ�HLQGJHEUXLNHUV�

(LJHQ�YHUEUXLN� �%HWUHIW�GH�KRHYHHOKHLG�HQHUJLH�GLH�+9&�]HOI�KHHIW�YHUEUXLNW

JHGXUHQGH�KHW�MDDU�

�6�O�L�E�Y�H�U�Z�H�U�N�L�Q�J

%HVFKLNEDDUKHLG�LQVWDOODWLH��XSWLPH�� �%HWUHIW�GH�ZHUNHOLMNH�EHVFKLNEDDUKHLG

YDQ�GH�VOLEYHUZHUNLQJVLQVWDOODWLH�RP�VOLEYHUZHUNLQJ�WH�UHDOLVHUHQ�

6OLEYHUEUDQGLQJ� �'LW�EHWUHIW�KHW�YHUZHUNWH�YROXPH�VOLE�LQ�GH�69,�JHGXUHQGH�KHW

ERHNMDDU�

�$�I�Y�D�O

%URQJHVFKHLGHQ�LQ]DPHOLQJ� �'LW�LV�KHW�SHUFHQWDJH�YDQ�GH�VWURPHQ�GLH�PLGGHOV

EURQ�VFKHLGLQJ�LV�LQJH]DPHOG�

5HVWDIYDO�SHU�LQZRQHU��9$1*�� �%HWUHIW� í MQ�HQ�JURI�KXLVKRXGHOLMN�UHVWDIYDO

YHUPLQGHUG�PHW�KHW�VFKHLGLQJVUHQGHPHQW�YDQ�GH]H�VWURPHQ�YRRU�GH

LQ]DPHOJHPHHQWHQ�

$IYDOYHUEUDQGLQJ� �'LW�EHWUHIW�KHW�YHUZHUNWH�YROXPH�DIYDO�LQ�GH�$(&ÎV�JHGX

UHQGH�KHW�ERHNMDDU�

7HYUHGHQKHLG�LQZRQHUV�LQ]DPHOJHPHHQWHQ� �%HWUHIW�KHW�NODQWHQ�

WHYUHGHQKHLGVFLMIHU�ZDW�RS�EDVLV�YDQ�HHQ�VFKDDO�YDQ���WRW����LV�JHVFRRUG��,Q�����

KHHIW�HHQ�QLHXZ�RQGHU]RHN�SODDWVJHYRQGHQ�

�9�H�L�O�L�J�K�H�L�G

2QJHYDOOHQ�PHW�YHU]XLP� �$DQWDO�RQJHYDOOHQ�GLH�JHOHLGW�KHEEHQ�WRW�YHU]XLP�

%UDQGLQFLGHQWHQ� �%HWUHIW�KHW�DDQWDO�EUDQGLQFLGHQWHQ�



���

�2�U�J�D�Q�L�V�D�W�L�H

$DQWDO�IWHÎV�XOWLPR�GHFHPEHU� �%HWUHIW�KHW�DDQWDO�IXOOWLPH�HTXLYDOHQWHQ�LQ�GLHQVW

XOWLPR�GHFHPEHU�

3HUFHQWDJH�YHU]XLP�� %HWUHIW�KHW�SHUFHQWDJH�PHGHZHUNHUV�GLH�DIZH]LJ�LV

JHZHHVW�GRRU�]LHNWH�

0HGHZHUNHUVWHYUHGHQKHLG� �%HWUHIW�GH�RYHUDO�VFRUH�YDQ�KHW�XLWJHYRHUGH

PHGHZHUNHUVWHYUHGHQKHLGVRQGHU]RHN�LQ�������'LW�RQGHU]RHN�ZRUGW�XLWJHYRHUG

��NHHU�LQ�GH���MDDU�

%HVWHGLQJ�OHHU��HQ�RQWZLNNHOEXGJHW� �%HWUHIW�GH�LQ�KHW�ERHNMDDU�EHVWHGH

RSOHLGLQJVNRVWHQ�EUXWRORRQVRP�

�)�L�Q�D�Q�F�L�H�H�O

*HFRQVROLGHHUG�UHVXOWDDW� �,V�ÐUHVXOWDDW�XLW�JHZRQH�EHGULMIVXLWRHIHQLQJ�QD

EHODVWLQJHQÑ�

*DUDQWLHYHUPRJHQ� ��JURHSVYHUPRJHQ���DFKWHUJHVWHOGH�OHQLQJHQ

DDQGHHOKRXGHUV���EDODQVWRWDDO�

6ROYDELOLWHLW� �JDUDQWLHYHUPRJHQ�EDODQVWRWDDO�

'HEW�(ELWGD� �VFKXOG�NUHGLHWLQVWHOOLQJHQ����EHGULMIVUHVXOWDDW���DIVFKULMYLQJHQ�RS

YDVWH�DFWLYD���ZDDUGHYHUDQGHULQJHQ�YDVWH�DFWLYD��

,QWHUHVW�FRYHUDJH�UDWLR� �EHGULMIVUHVXOWDDW����VDOGR�UHQWHODVWHQ�HQ�UHQWHEDWHQ��

))2�'HEW� ��EHGULMIVUHVXOWDDW���DIVFKULMYLQJHQ�RS�YDVWH�DFWLYD��

ZDDUGHYHUDQGHULQJHQ�YDVWH�DFWLYD�Ë�VDOGR�YDQ�UHQWHODVWHQ�HQ�UHQWHEDWHQ��

RSEUHQJVWHQ�YDQ�YRUGHULQJHQ�GH�WRW�GH�YDVWH�DFWLYD�EHKRUHQ�Ë�EHWDDOGH

ZLQVWEHODVWLQJ����VFKXOGHQ�NUHGLHW�LQVWHOOLQJHQ�
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