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� ,1/(,',1*

��� $DQOHLGLQJ

+HW�JHYHVWLJGH�EHGULMI 4XDVDU %9��RQGHUQHPHQG LQ�YHUOLFKWLQJVDUPDWXUHQ� DDQ�GH�%XUJVWUDDW���
WH� *LHVVHQ� ZLO� JDDQ� XLWEUHLGHQ� ELQQHQ� KHW� EHVWDDQGH� ERXZYODN� PHW� HHQ� PDJD]LMQ�� %LM� GH�
JHPHHQWH�YLQGW�YRRURYHUOHJ�SODDWV�QDDU�KHW�XLWEUHLGHQ�YDQ�PDJD]LMQUXLPWH�ELQQHQ�KHW�ERXZEORN�
�ERXZHQ�� HQ� GH� XLWEUHLGLQJ� YDQ� SDUNHHUUXLPWH� �SODQRORJLVFK� DIZLMNHQ�� 2S� GLW� SHUFHHO� YLJHHUW�
PRPHQWHHO�GH�EHVWHPPLQJ�ZRQHQ�

,Q�KHW�NDGHU�YDQ�GH]H�DDQYUDDJ�LV &RPSRVLWLH���VWHGHQERXZ�JHYUDDJG�RP HHQ�YHUNHHUVNXQGLJ�
DGYLHV� LQ]DNH�GH�HIIHFWHQ�YDQ�GH�EHGULMIVXLWEUHLGLQJ�RS�GH�YHUNHHUVJHQHUDWLH��SDUNHHUEHKRHIWH�
HQ�GH�ORJLVWLHNH�VLWXDWLH��

��� :HUN]DDPKHGHQ

9HUNHHU�HQ�SDUNHUHQ

,Q�KHW�NDGHU�YDQ�HHQ�JRHGH�UXLPWHOLMNH�RUGHQLQJ�LV�GH�YHUNHHUVJHQHUDWLH�YDQ�GH�EHVWDDQGH�HQ�
QLHXZH� VLWXDWLH� LQ]LFKWHOLMN� JHPDDNW� PHW� EHKXOS YDQ� JHJHYHQV� YDQ� KHW� $699�� 7HYHQV� LV� GH�
YHUJHOLMNLQJ�JHPDDNW�PHW�GH IHLWHOLMNH�YHUNHHUVJHJHYHQV��DDQJH]LHQ�KHW�RP�HHQ�]HHU�VSHFLILHNH�
EHGULMIVVLWXDWLH�JDDW��7HYHQV�ZRUGW�GH�SDUNHHUEHKRHIWH�EHUHNHQG�RS�EDVLV�YDQ�GH�JHPHHQWHOLMNH�
1RWD�SDUNHHUQRUPHQ�HQ�GH�VSHFLILHNH�EHGULMIVJHJHYHQV�

/RJLVWLHNH�VLWXDWLH

2P�GH�KDDOEDDUKHLG�YDQ�GH�ORJLVWLHNH�VLWXDWLH�LQ�EHHOG�WH�EUHQJHQ�LV�GH�URXWLQJ�YDQ�KHW�YUDFKW�
HQ�SHUVRQHQDXWRYHUNHHU�EHSDDOG�LQFOXVLHI�ELMEHKRUHQGH�GUDDLFLUNHOV�YDQDI�GH�RSHQEDUH�ZHJ�HQ�
ELQQHQ�GH�LQULFKWLQJ��7HYHQV�LV�HHQ�YHUNHHUVNXQGLJ�LQULFKWLQJVYRRUVWHO�RSJHVWHOG�

��� /HHVZLM]HU

,Q� KHW� WZHHGH� KRRIGVWXN� ZRUGW� GH� YHUNHHUVDDQWUHNNHQGH� ZHUNLQJ� EHSDDOG�� ,Q� KHW� GHUGH�
KRRIGVWXN� ZRUGW� GH� SDUNHHUEHKRHIWH� EHUHNHQG�� +HW� YLHUGH� KRRIGVWXN� EHKDQGHOW GH� ORJLVWLHNH�
VLWXDWLH HQ�EHVFKULMIW�HHQ�YHUNHHUVNXQGLJ�LQULFKWLQJVYRRUVWHO��,Q�KHW�ODDWVWH�KRRIGVWXN�ZRUGHQ�GH
FRQFOXVLH�HQ�HHQ�YHUNHHUVNXQGLJH�DIZHJLQJ�JHJHYHQ�



�� *HPHHQWH�:RXGULFKHP
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� 9(5.((56*(1(5$7,(

��� 7RHWVLQJVNDGHU

,Q� KHW� NDGHU� YDQ� µHHQ� JRHGH� UXLPWHOLMNH� RUGHQLQJ¶� GLHQW� DO� ELM� YDVWVWHOOLQJ� YDQ� HHQ�
EHVWHPPLQJVSODQ�RI�HHQ�RPJHYLQJVYHUJXQQLQJ�YRRU�SODQRORJLVFK�DIZLMNHQ�LQ]LFKWHOLMN�WH�ZRUGHQ�
JHPDDNW�GDW�UHGHOLMNHUZLMV�GH�WH�YHUZDFKWHQ�YHUNHHUVJHQHUDWLH�NDQ�ZRUGHQ�DIJHZLNNHOG�RS�KHW�
EHVWDDQGH ZHJHQQHW�� (HQ� EHODQJULMN� XLWJDQJVSXQW� LV� GDW� RYHUODVW� YRRU� RPZRQHQGHQ� ]R� YHHO�
PRJHOLMN� ZRUGW� EHSHUNW� HQ� GH� YHLOLJKHLG� YDQ� ZHJJHEUXLNHUV� ZRUGW� JHZDDUERUJG��0RJHOLMN� ]LMQ�
GDDUYRRU�YHUNHHUVRQGHU]RHN�HQ�DGGLWLRQHHO�YHUNHHUVNXQGLJH�DDQSDVVLQJHQ�EHQRGLJG�

(HQ�ODQGHOLMN�JHDFFHSWHHUG�WRHWVLQJVNDGHU�YRRU�KHW�DVSHFW�YHUNHHUVJHQHUDWLH�LV�KHW�$699������
�GHFHPEHU� ������� 'DDULQ� ZRUGHQ� NHQFLMIHUV� YRRU� YHUNHHUVJHQHUDWLH� ELM� UHDOLVDWLH� YDQ� YHOHUOHL�
IXQFWLHV� JHQRHPG�� ,Q� SDUDJUDDI� ������ YDQ� GH]H� XLWJDYH� ZRUGHQ� GH� NHQFLMIHUV ZHHUJHJHYHQ��
'H]H�FLMIHUV�JHOGHQ�YRRU�ppQ�HWPDDO��'DDUELM� LV�RQGHUVFKHLG�JHPDDNW�QDDU�VWHGHOLMNKHLGVJUDDG�
HQ�QDDU�OLJJLQJ�LQ�GH�VWHGHOLMNH�]RQH��:HHUJHJHYHQ�NHQFLMIHUV�]LMQ�LQFOXVLHI�EH]RHNHUVSDUNHUHQ�
HQ�YHUNHHUVJHQHUDWLH�GRRU�EH]RHNHUV�

��� 8LWJDQJVSXQWHQ

+HW� RQGHUKDYLJH� SURMHFW� EHWUHIW� GH� XLWEUHLGLQJ� YDQ� KHW EHVWDDQGH� EHGULMI PHW� HHQ�
PDJD]LMQUXLPWH�� ,Q�RQGHUVWDDQGH� WDEHO� ]LMQ�GH�RSSHUYODNWHQ SHU� EHGULMIVIXQFWLH� YDQ EHVWDDQGH�
VLWXDWLH� LQ]LFKWHOLMN� JHPDDNW�� (YHQHHQV� LV� YHUPHOG� GH� RSSHUYODNWH� YDQ� GH� XLWEUHLGLQJ� PHW�
PDJD]LMQUXLPWHQ�GLH�PHW�GH�RPJHYLQJVYHUJXQQLQJ�ZRUGW�DDQJHYUDDJG��

%HVWDDQGH�VLWXDWLH 2SSHUYODNWH

.DQWRRU ����P� EYR

6KRZURRP ����P� EYR

$WHOLHU ��� P� EYR

0DJD]LMQUXLPWH ��� P� EYR

0HW�XLWEUHLGLQJ

0DJD]LMQUXLPWH ��� P� EYR

8LWJDQJVSXQWHQ�EHUHNHQLQJ�YHUNHHUVJHQHUDWLH

+HW�EHVWDDQGH�EHGULMI�ELHGW�UXLPWH�DDQ�����P� NDQWRRUUXLPWH �NDQWRRU�]RQGHU EDOLHIXQFWLH�������
P� VKRZURRP��ORRGV��RSVODJ��HWF���HQ�DWHOLHU ��� P� �LQGXVWULH�� ODE��DWHOLHU�� 'H�XLWEUHLGLQJ�YDQ�
KHW�EHGULMI�EHWUHIW�PHHUGHUH�PDJD]LMQUXLPWHQ�PHW�HHQ�RSSHUYODNWH�YDQ���� P� PDJD]LMQUXLPWH�
�ORRGV��RSVODJ��HWF��� 'H]H�FDWHJRULVHULQJ�LV�EHSDDOG�RS�EDVLV�YDQ�KHW�$699������

,Q�GH�JHPHHQWHOLMNH�SDUNHHUQRWLWLH�LV�HHQ�NDDUW�PHW�HHQ�JHELHGVW\SHULQJ�RSJHQRPHQ��2S�EDVLV�
YDQ�UXLPWHOLMNH�NHQPHUNHQ HQ�EHUHLNEDDUKHLG�ZRUGW�RQGHUERXZG�YDQ�ZHONH�JHELHGVW\SHULQJ�NDQ�
ZRUGHQ� XLWJHJDDQ� �FHQWUXP�� RYHUORRSJHELHG�VFKLO� FHQWUXP� RI� UHVW� EHERXZGH� NRP��� 'H�
%XUJVWUDDW� NDQ� QLHW� ZRUGHQ� DDQJHPHUNW� DOV� KHW FHQWUXP YDQ� *LHVVHQ�� RPGDW� IXQFWLHV� QLHW�
GXLGHOLMN� ]LMQ� JHFOXVWHUG� (U� LV� LQ� *LHVVHQ� ZpO� VSUDNH� YDQ� HHQ� ]HNHUH� DDQZH]LJKHLG� YDQ�
FHQWUXPIXQFWLHV� ,Q�GH�RPJHYLQJ�YDQ�GH�%XUJVWUDDW�LV�YHHO�YHUVSUHLG�OLJJHQGH�EHGULMYLJKHLG�HQ
EHGULMYLJKHLG� DDQ� KXLV� HQ� GDDUPHH� HHQ� ]HNHUH� PHQJLQJ� YDQ� IXQFWLHV �]LH� QDYROJHQGH�
DIEHHOGLQJ���,Q�&52:�SXEOLFDWLH�����ZRUGHQ�NHQPHUNHQ�JHQRHPG�GLH�HHQ�FHQWUXP�W\SHUHQ��,Q�



�� *HPHHQWH�:RXGULFKHP

HHQ�FHQWUXP�LV�KHW�DDQERG�YDQ�DOWHUQDWLHYH�YHUYRHUVZLM]HQ�JURRW�HQ�GH�NZDOLWHLW�HUYDQ�KRRJ��,Q�
*LHVVHQ� ]LMQ� YDQDI� GH� KDOWH� %XUJVWUDDW�3DUDOOHOZHJ� RSHQEDDU� YHUYRHUVYHUELQGLQJHQ� QDDU�
*RULQFKHP�� :HUNHQGDP� HQ� 6OHHXZLMN�� (U� ZRUGW� GDDURP� LQ� KHW� UDSSRUW� XLWJHJDDQ� YDQ� GH�
W\SHULQJ�VFKLO�RYHUORRSJHELHG�FHQWUXP�

6SUHLGLQJ�YDQ�FHQWUXPIXQFWLHV�URQGRP�GH�SODQORFDWLH��EURQ��YHUEHHOGLQJ�%HKHHUVYHURUGHQLQJ�*LHVVHQ�5LMVZLMN������

9ROJHQV�HHQ�DQDO\VH�YDQ�&%6�VWDWLVWLHNHQ� �KXLVKRXGHQV�� LQZRQHUDDQWDO� HQ�DXWREH]LW�� OLJW�KHW�
SURMHFWJHELHG� LQ�HHQ� µZHLQLJ�VWHGHOLMNH�]RQH¶��0HW�GH]H�JHJHYHQV� LV�GH�YHUNHHUVJHQHUDWLH�YDQ�
KHW�KXLGLJH�EHGULMI�EHSDDOG�

��� %HUHNHQLQJ YHUNHHUVJHQHUDWLH &52:

'H� XLWJDQJVSXQWHQ� LQ� SDUDJUDDI� ��� YRUPHQ� GH� EDVLV� YRRU� RQGHUVWDDQGH� EHUHNHQLQJ� YDQ� GH�
YHUNHHUVJHQHUDWLH�LQ�GH�KXLGLJH�HQ�QLHXZH�VLWXDWLH�

'H� YROJHQV� GH� &52:� QRUPHULQJ� EHUHNHQGH� YHUNHHUVVLWXDWLH� YDQ� KHW� EHGULMI� LQ� GH� KXLGLJH�
VLWXDWLH� EHGUDDJW� �� YHUNHHUVEHZHJLQJHQ� SHU� HWPDDO� �]LH� ERYHQVWDDQGH� WDEHO��� 1D� GH�
XLWEUHLGLQJ�PHW� GH� RPJHYLQJVYHUJXQQLQJ� YRRU� ERXZHQ� YDQ�GLYHUVH�PDJD]LMQUXLPWHQ� EHGUDDJW�
GH�YHUNHHUVJHQHUDWLH�YROJHQV�&52:�QRUPHULQJ��� YHUNHHUVEHZHJLQJHQ�SHU�HWPDDO��WRHQDPH�
YDQ���YHUNHHUVEHZHJLQJHQ���
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)XQFWLH 2PYDQJ�LQ
P�

&52:�QRUP�
YHUNHHUVJHQHUDWLH

9HUNHHUVEHZHJLQJHQ�SHU�
HWPDDO

%HVWDDQGH�VLWXDWLH�

.DQWRRU�]RQGHU EDOLH ����P� EYR ��� ������P� EYR ����

6KRZURRP ����P� EYR ��� ������P� EYR ���

$WHOLHU ��� P� EYR ��� ������P� EYR ����

0DJD]LMQUXLPWH ����P� EYR ��� ������P� EYR ���

7RWDOH�YHUNHHUVJHQHUDWLH�EHVWDDQGH�VLWXDWLH ����

0HW�XLWEUHLGLQJ

0DJD]LMQUXLPWH ��� P� EYR ��� ������P� EYR ���

7RWDOH�YHUNHHUVJHQHUDWLH�PHW�RPJHYLQJVYHUJXQQLQJ� ����

%HUHNHQLQJ�YHUNHHUVJHQHUDWLH

2P� WH� NXQQHQ� EHRRUGHOHQ� LQ� KRHYHUUH� GH EHVWDDQGH� ZHJHQ� GH� WRHJHQRPHQ�
YHUNHHUVLQWHQVLWHLWHQ� NXQQHQ� YHUZHUNHQ� NDQ� JHEUXLN� JHPDDNW� ZRUGHQ� YDQ� YHUNHHUVWHOOLQJHQ��
(FKWHU�KHHIW�GH�JHPHHQWH�:RXGULFKHP�DOOHHQ�YHUNHHUVWHOOLQJHQ�LQ�GH�QDELM�JHOHJHQ�*URHQVWUDDW�
XLWJHYRHUG�� ,Q� GH� *URHQVWUDDW� ULMGHQ� RQJHYHHU� ���� PRWRUYRHUWXLJHQ� SHU� HWPDDO�� ZDDUYDQ� ��
]ZDDU�YHUNHHU��GLW�SHUFHQWDJH� LV�RQJHYHHU�������'H�YHUNHHUVLQWHQVLWHLWHQ� LQ�GH�%XUJVWUDDW�HQ�
GH�6FKRROVWUDDW��]LMQ�QDDU�YHUZDFKWLQJ�YDQ�YHUJHOLMNEDUH�RPYDQJ�GDW�YHUZDFKW PDJ�ZRUGHQ�GDW�
GH]H�ZHJHQ�KHW�H[WUD�YHUNHHU�SUREOHHPORRV�NXQQHQ�YHUZHUNHQ��

��� )HLWHOLMNH�YHUNHHUVVLWXDWLH

+HW� EHGULMI KRXGW� ZHNHOLMNV� KHW� DDQWDO� WUDQVSRUWEHZHJLQJHQ� ELM� HQ� VSOLWVW� GLW� XLW� QDDU� KHW� W\SH�
WUDQVSRUW� �EHVWHOEXV�DXWR�� NOHLQH� YUDFKWZDJHQ�� JURWH� YUDFKWZDJHQ�� HQ� GH� ORFDWLH� ZDDU� GH]H�
SDUNHUHQ��2S�EDVLV�YDQ�GH]H�JHJHYHQV��]LH�ELMODJH�� LV�HHQ�JHPLGGHOG VFHQDULR�EHUHNHQG�YRRU�
GH� YHUNHHUVJHQHUDWLH�PHW� EHKXOS� YDQ� GH� JHJHYHQV� YDQ�ZHHN� ���� ��� HQ� ��� YDQ� ������ 'H]H�
ZHNHQ� ]LMQ� UHSUHVHQWDWLHI YRRU� GH� UHJXOLHUH� EHGULMIVYRHULQJ�� (U� LV� VSUDNH� JHZHHVW� YDQ� HHQ�
EHGULMIVYRHULQJ�GLH�TXD�DDUG�HQ�LQWHQVLWHLW�QLHW�DIZLMNW�YDQ�DQGHUH�ZHNHQ�

%XV�DXWR .OHLQH�
YUDFKWZDJHQ

*URWH�YUDFKWZDJHQ 7RWDDO�
YUDFKWYHUNHHU

:HHN��� �� � � ��

:HHN��� �� � � ��

:HHN��� �� � � ��

*HPLGGHOG �� � � ��

9UDFKWYHUNHHU�4XDVDU

+HW� JHPLGGHOG� DDQWDO� YUDFKWEHZHJLQJHQ� SHU� ZHHN� EHGUDDJW� ���[�� �� ���� 3HU� GDJ� ]LMQ� GLW�
JHPLGGHOG� �� YHUNHHUVEHZHJLQJHQ� �ZRUVW� FDVH� VFHQDULR��� 1D� GH� XLWEUHLGLQJ� ]XOOHQ� GH�

� (HQ�YUDFKWEH]RHN�EHVWDDW�XLW�WZHH�WUDQVSRUWEHZHJLQJHQ��ppQ�EHZHJLQJ�YRRU�GH�DDQNRPVW�HQ�ppQ�EHZHJLQJ�QD�KHW�
YHUWUHN��
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YUDFKWEHZHJLQJHQ� LQ� GH� SUDNWLMN� JHOLMN� EOLMYHQ� GDQ�ZHO� DIQHPHQ�GRRU� HIILFLsQWHU� YHUYRHU��ZDQW�
YUDFKWZDJHQV�ZRUGHQ�YROOHU�JHODGHQ��

:DQQHHU� JHNHNHQ�ZRUGW� QDDU� GH� IHLWHOLMNH� YHUNHHUVJHQHUDWLH�� ZRUGW� JHNHNHQ� QDDU� KHW� DDQWDO�
YHUNHHUVEHZHJLQJHQ� YDQ� ZHUNQHPHUV�� 7LMGHQV� GH� GUXNVWH� GDJ� ZRUGHQ� HU� ���
YHUNHHUVEHZHJLQJHQ�YDQ�SHUVRQHHO JHWHOG�

��� &RQFOXVLH

'H�YHUNHHUVJHQHUDWLH�QHHPW�PHW�GH�XLWEUHLGLQJ�YDQ�����P� PDJD]LMQUXLPWH�LQ�WKHRULH�WRH�PHW��
YHUNHHUVEHZHJLQJHQ��'H� WH� YHUZDFKWHQ� YHUNHHUVJHQHUDWLH�DDQ�GH�%XUJVWUDDW� HQ�6FKRROVWUDDW�
QHHPW� YROJHQV� GH� NHQFLMIHUV� YDQ� KHW� &52: WRH�� PDDU� GH]H� NDQ� SUREOHHPORRV� ZRUGHQ�
DIJHZLNNHOG� 'H� YHUNHHUVJHQHUDWLH� QHHPW� LQ� GH� SUDNWLMN� QLHW� WRH�� 9UDFKWHQ� ZRUGHQ� HIILFLsQWHU�
LQJH]HW�HQ�YROOHU�JHODGHQ��
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��� 7RHWVLQJVNDGHU

0HW�GH� LQZHUNLQJWUHGLQJ�YDQ�GH�³5HSDUDWLHZHW�%=.´�RS����QRYHPEHU������LV�KHW�YHUSOLFKW�RP�
KHW�SDUNHUHQ� WH� UHJXOHUHQ�PLGGHOV�GH� UXLPWHOLMNH�EHVOXLWYRUPLQJ�� ,Q� KHW� NDGHU� YDQ� µHHQ�JRHGH�
UXLPWHOLMNH� RUGHQLQJ¶� GLHQW� DO� ELM� YDVWVWHOOLQJ� YDQ� HHQ� EHVWHPPLQJVSODQ� RI� HHQ�
RPJHYLQJVYHUJXQQLQJ� YRRU� SODQRORJLVFK� DIZLMNHQ� LQ]LFKWHOLMN� WH� ZRUGHQ� JHPDDNW� GDW�
UHGHOLMNHUZLMV� LQ� GH� DOGXV� EHQRGLJGH� SDUNHHUSODDWVHQ� IHLWHOLMN� GXXU]DDP� NDQ�ZRUGHQ� YRRU]LHQ�
�(&/,�1/�596������������U�R��������+HW�DDQWDO�EHQRGLJGH�SDUNHHUSODDWVHQ�ZRUGW�EHSDDOG�GRRU�
KHW�JHOGHQGH�SDUNHHUEHOHLG�

2S� ��� PHL� ����� KHHIW� GH� JHPHHQWHUDDG� YDQ� :RXGULFKHP� GH� µ1RWLWLH� 3DUNHUHQ� $DOEXUJ��
:HUNHQGDP�HQ�:RXGULFKHP¶�YDVWJHVWHOG��,Q�GH]H�1RWLWLH�3DUNHUHQ�ZRUGW�LQJHJDDQ�RS�GH�HLVHQ�
HQ� UDQGYRRUZDDUGHQ�GLH�GH�JHPHHQWHQ�$DOEXUJ��:HUNHQGDP�HQ�:RXGULFKHP�PHW�EHWUHNNLQJ�
WRW� SDUNHUHQ� KDQWHUHQ�� +HW� JDDW� KLHUELM� RP� GH� WRHSDVVLQJ� YDQ� SDUNHHUQRUPHQ� ELM� QLHXZH�
UXLPWHOLMNH�RQWZLNNHOLQJHQ�HQ�VWHGHQERXZNXQGLJH�SODQQHQ��PHW�DOV�GRHO�YROGRHQGH�NZDOLWHLW�YDQ�
GH�SDUNHHUYRRU]LHQLQJHQ�ELM�QLHXZH�RQWZLNNHOLQJHQ�WH�YHUNULMJHQ�

%LM� QLHXZH UXLPWHOLMNH� RQWZLNNHOLQJHQ� LQ� GH JHPHHQWH� PRHWHQ� YROGRHQGH� SDUNHHUSODDWVHQ�
DDQZH]LJ�]LMQ��GLW�RP�GH�NZDOLWHLW�YDQ�GH�RSHQEDUH�UXLPWH�WH�ZDDUERUJHQ�HQ�RYHUODVW�YDQZHJH�
SDUNHUHQ� WH� YRRUNRPHQ�� ,Q� GH� QRWD� LV� RQGHUVFKHLG� JHPDDNW� QDDU� ZRQLQJHQ� HQ� RYHULJH�
EHVWHPPLQJHQ��

%LM�KHW�RSVWHOOHQ�HQ�KDQWHUHQ�YDQ�GH�SDUNHHUQRUPHQ�YRRU�$DOEXUJ��:HUNHQGDP�HQ�:RXGULFKHP�
JHOGHQ�GH�YROJHQGH�XLWJDQJVSXQWHQ�

x 'H� SDUNHHUQRUPHQ� LQ� GLW� GRFXPHQW� ]LMQ� JHEDVHHUG� RS� GH� ULFKWOLMQHQ� YDQ� GH� &52:�
�SXEOLFDWLH������3DUNHHUNHQFLMIHUV�± %DVLV�YRRU�SDUNHHUQRUPHULQJ��VHSWHPEHU��������

x 'H� SDUNHHUQRUPHQ� YDQ� KHW� &52:� ]LMQ� DIJHVWHPG� RS� GH� ORNDOH� VLWXDWLH� LQ� $DOEXUJ��
:HUNHQGDP�HQ�:RXGULFKHP�

x %LM� DOOH� QLHXZH� UXLPWHOLMNH� RQWZLNNHOLQJHQ� PRHWHQ� YROGRHQGH� SDUNHHUSODDWVHQ� ZRUGHQ�
DDQJHOHJG� RP�PLQLPDDO� GH� HLJHQ� SDUNHHUEHKRHIWH� RS� WH� YDQJHQ�� 2S� GH]H� ZLM]H� ZRUGW�
SDUNHHURYHUODVW� LQ�GH�RPJHYLQJ�YRRUNRPHQ��+LHUELM�PRHWHQ�GH�SDUNHHUYRRU]LHQLQJHQ�QLHW�
DOOHHQ�QD�UHDOLVDWLH��PDDU�RRN�RS�ODQJH�WHUPLMQ�YROGRHQ��

��� 8LWJDQJVSXQWHQ

+HW� EHVWDDQGH� EHGULMI� ELHGW� UXLPWH� DDQ� ����P� EYR� �NDQWRRU� ]RQGHU EDOLHIXQFWLH�FRPPHUFLsOH�
GLHQVWYHUOHQLQJ������P� VKRZURRP� ����P� EYR�� ��������DWHOLHU �LQGXVWULH��ODE��DWHOLHU� HQ����
P� EYR� PDJD]LMQUXLPWH� �ORRGV�� RSVODJ�� HWF���� 'H� XLWEUHLGLQJ� YDQ� KHW� EHGULMI� EHWUHIW� HHQ�
PDJD]LMQUXLPWH�PHW�HHQ�RSSHUYODNWH�YDQ���� P���'H]H�FDWHJRULVHULQJ�LV�EHSDDOG�RS�EDVLV�YDQ�
GH�QRWLWLH�3DUNHUHQ���

'H�SDUNHHUNHQFLMIHUV�YDQ�KHW�&52:�PDNHQ�RQGHUVFKHLG�QDDU�VWHGHOLMNKHLGVJUDDG��'H]H�LV�YRRU�
GH�JHPHHQWH�:RXGULFKHP ³ZHLQLJ�VWHGHOLMN´��RS�EDVLV�YDQ�GH�GHPRJUDILVFKH�NHQFLMIHUV�YDQ�KHW�
&%6�SHU�JHPHHQWH �DDQWDO�KXLVKRXGHQV��LQZRQHUV�HQ�DXWREH]LW���



�� *HPHHQWH�:RXGULFKHP

,Q� GH� JHPHHQWHQ� $DOEXUJ�� :HUNHQGDP� HQ� :RXGULFKHP� ZRUGW� YRRU� KHW� WRHSDVVHQ� YDQ�
SDUNHHUQRUPHQ� RQGHUVFKHLG� JHPDDNW� WXVVHQ� FHQWUXP�� VFKLO�RYHUORRSJHELHG� FHQWUXP� HQ� UHVW�
EHERXZGH� NRP� HQ� EXLWHQJHELHG��'H]H� JHELHGHQ� ]LMQ� QLHW H[DFW� JHGHILQLHHUG�PHW� EHKXOS� YDQ�
NDDUWPDWHULDDO�� 2S� EDVLV� YDQ� GH DUJXPHQWDWLH� LQ� SDUDJUDDI� ���� ZRUGW� JHFRQFOXGHHUG� GDW�
%XUJVWUDDW���WH�*LHVVHQ LQ�KHW�µVFKLO�RYHUORRSJHELHG¶ OLJW�

��� %HRRUGHOLQJ�SDUNHHUEHKRHIWH JHPHHQWHOLMNH�SDUNHHUQRWD

'H�XLWJDQJVSXQWHQ� LQ�SDUDJUDDI����� YRUPHQ�GH�EDVLV� YRRU�RQGHUVWDDQGH� SDUNHHUEDODQV� LQ� GH�
KXLGLJH�HQ�QLHXZH�VLWXDWLH�

)XQFWLH 2PYDQJ�LQ�
P�

*HPHHQWHOLMNH�
QRUP�SDUNHUHQ

3DUNHHUEHKRHIWH $DQGHHO�
EH]RHNHUV

%HVWDDQGH�VLWXDWLH�

.DQWRRU�]RQGHU EDOLH ����P� EYR ��� ������P� EYR ��� SS ��

6KRZURRP ����P� EYR ��� ������P� EYR ��� SS ���

$WHOLHU ����P� EYR ��� ������P� EYR ��� SS ��

0DJD]LMQUXLPWH ����P� EYR ��� ������P� EYR ��� SS ��

7RWDOH SDUNHHUEHKRHIWH EHVWDDQGH�VLWXDWLH ���� SS ��� SS

0HW�RPJHYLQJVYHUJXQQLQJ�YRRU�ERXZHQ

0DJD]LMQUXLPWH ����P� EYR ��� ������P� EYR ��� SS ��

7RWDOH�SDUNHHUEHKRHIWH�PHW�RPJHYLQJVYHUJXQQLQJ ���� SS ��� SS

3DUNHHUEDODQV

0HW�GH�SDUNHHUEDODQV� LV� LQ]LFKWHOLMN�JHPDDNW�GDW�HU��� SDUNHHUSODDWVHQ�]LMQ�EHQRGLJG�YRRU�KHW�
EHGULMI� �GDDULQ� LV� GH� XLWEUHLGLQJ�PHHJHQRPHQ���&RQIRUP� GH� SDUNHHUQRWLWLH� GLHQW� XLWVOXLWHQG� GH�
XLWEUHLGLQJ� �QLHXZH� UXLPWHOLMNH�RQWZLNNHOLQJ�� WH�ZRUGHQ�RSJHYDQJHQ��9RRU�GH�XLWEUHLGLQJ�]LMQ��
H[WUD�SDUNHHUSODDWVHQ� ELQQHQ�KHW�HLJHQ� WHUUHLQ� EHUHNHQG�� ,Q�GH�KXLGLJH�VLWXDWLH� LV� VSUDNH�YDQ�
HHQ� WHNRUW�DDQ�SDUNHHUSODDWVHQ� LQ�GH�%XUJVWUDDW��(U�ZRUGW�JHSDUNHHUG� LQ�GH�RSHQEDUH�UXLPWH��
0HW� GH� DDQNRRS� YDQ� KHW� QLHXZH� SHUFHHO� NXQQHQ� DOOH� SDUNHHUSODDWVHQ� ELQQHQ� HLJHQ� WHUUHLQ�
ZRUGHQ� RSJHYDQJHQ�� 7H� DOOHQ� WLMGH� GLHQW� WH� ZRUGHQ� YROGDDQ� DDQ� GH� JHPHHQWHOLMNH�
SDUNHHUQRUPHQ�� ]RDOV� YDVWJHVWHOG� LQ� GH� µ1RWLWLH� 3DUNHUHQ� $DOEXUJ�� :HUNHQGDP� HQ�
:RXGULFKHP¶� 2S�HLJHQ�WHUUHLQ�NXQQHQ��� SDUNHHUSODDWVHQ ZRUGHQ�JHUHDOLVHHUG��]RDOV�EOLMNW�XLW�
KHW�YHUNHHUVNXQGLJ LQULFKWLQJVSODQ �]LH�KRRIGVWXN���� 'DDUPHH�ZRUGW�GH�SDUNHHUEHKRHIWH YDQ����
SDUNHHUSODDWVHQ YROGRHQGH RSJHYDQJHQ��

��� &RQFOXVLH

7H� DOOHQ� WLMGH� GLHQW WHQ� EHKRHYH� YDQ� GH� UXLPWHOLMNH� RQWZLNNHOLQJ WH� ZRUGHQ� YROGDDQ� DDQ� GH�
JHPHHQWHOLMNH�SDUNHHUQRUPHQ�YDQ�GH�JHPHHQWH�:RXGULFKHP��3DUNHUHQ�ZRUGW RS�HLJHQ�WHUUHLQ�
JHUHDOLVHHUG� FRQIRUP� KHW� YHUNHHUVNXQGLJ� LQULFKWLQJVSODQ� YDQ� &RPSRVLWLH� �� VWHGHQERXZ EY��
]RDOV�QDGHU� WRHJHOLFKW� LQ�KRRIGVWXN��� 0HW�GH�YRRUJHVWHOGH� LQULFKWLQJ�ZRUGW�RRN�GH�EHVWDDQGH�
SDUNHHUEHKRHIWH�RSJHYDQJHQ�RS�HLJHQ�WHUUHLQ�

� 'H]H�XLWJDYH�LV�LQWXVVHQ�YHUYDQJHQ�GRRU�SXEOLFDWLH�����������
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��� ,QOHLGLQJ

,Q�GLW KRRIGVWXN�ZRUGW�GH�YHUNHHUVNXQGLJH�LQULFKWLQJ��]LH�ELMODJH��EHKDQGHOG��$OOHUHHUVW�ZRUGW�GH�
ORJLVWLHNH�VLWXDWLH�EHVSURNHQ��ZDDULQ�ZRUGW�LQJHJDDQ�RS�GUDDLEHZHJLQJHQ�YDQ�YUDFKWYHUNHHU�RS�
HQ�QDELM�KHW�SHUFHHO��9HUYROJHQV�ZRUGW�KHW�YHUNHHUVNXQGLJ�LQULFKWLQJVSODQ�QDGHU�WRHJHOLFKW��

��� /RJLVWLHNH�VLWXDWLH

$OOHUHHUVW�LV�EHNHNHQ�RI�GH�JURWH�RSVWHOSODDWV�DDQ�GH�6FKRROVWUDDW�*URHQVWUDDW WHQ�EHKRHYH�YDQ�
LQFLGHQWHHO� ]ZDDU� YUDFKWYHUNHHU �YUDFKWZDJHQV� JURWHU� GDQ� �� PHWHU� RS� GH� ZHJ� KLQGHU�
YHURRU]DDNW� YRRU� SDVVHUHQG� YHUNHHU�� 8LW� HHQ� EHUHNHQLQJ� YDQ� GH� GRRUULMEUHHGWH� EOLMNW� GDW� HHQ�
EUHHGWH� YDQ�����P RYHUEOLMIW� RP� WH� SDVVHUHQ��'H]H�GRRUULMEUHHGWH� LV� YROGRHQGH� YRRU� QRUPDDO�
DXWR� HQ� YUDFKWYHUNHHU�� 'H]H� RSVWHOSODDWV� DDQ� GH� 6FKRROVWUDDW�*URHQVWUDDW YDOW� EXLWHQ� KHW�
SODQJHELHG��LV�UHHGV�JHUHDOLVHHUG�HQ�LV�]RGRHQGH�QLHW�PHHJHQRPHQ�RS�KHW�LQULFKWLQJVSODQ��

'H�LQULFKWLQJ�ZRUGW�QLHW�EHWUHGHQ�GRRU�YUDFKWZDJHQV�JURWHU�GDQ��� PHWHU��GLW�JHWDO� LV�GHUKDOYH�
UHSUHVHQWDWLHI� YRRU� GH� EHGULMIVYRHULQJ� HQ� GH� XLWJHYRHUGH� GUDDLFLUNHOEHUHNHQLQJHQ�� 8LW� GH�
GUDDLFLUNHOEHUHNHQLQJHQ �]LH� ELMODJH� EOLMNW� GDW� NOHLQH� YUDFKWZDJHQV� WRW� �� PHWHU� YROGRHQGH�
PDQRHXYUHHUUXLPWH� KHEEHQ� RP� DFKWHUXLW� YDQDI� GH� 6FKRROVWUDDW�*URHQVWUDDW GH� LQULFKWLQJ� WH�
EHWUHGHQ�� .OHLQHUH� YRHUWXLJHQ� ]RDOV� EHVWHOEXVVHQ� NXQQHQ� GH]H�PDQRHXYUHV� RRN�PDNHQ��+HW�
ODGHQ�HQ�ORVVHQ�LV�YDQ�NRUWH�GXXU��XLW�EHGULMIVJHJHYHQV�EOLMNW�GDW�RQGHU�ZHUNWLMG�JHPLGGHOG����D
�� PLQXWHQ ZRUGW�JHODGHQ�JHORVW�GRRU�JURWH�YUDFKWZDJHQV�

+HW� EHGULMI� LV� YDQDI� GH� %XUJVWUDDW� DOOHHQ� WH� EHWUHGHQ� PHW� DXWR¶V� HQ�RI� EHVWHOEXVVHQ�� 'H
EHVWHOEXVVHQ�NXQQHQ�HYHQWXHHO�JHEUXLN�PDNHQ�YDQ�UHHGV�EHVWDDQGH�ODQJVSDUNHHUVWURNHQ�DDQ�
GH�%XUJVWUDDW��

��� %HVFKULMYLQJ�,QULFKWLQJVSODQ

+HW� LQULFKWLQJVSODQ� LV� EHVORWHQ� LQ� GH� ELMODJHQ�� ,Q� WRWDDO� ZRUGHQ� �� SDUNHHUSODDWVHQ� RS� HLJHQ
WHUUHLQ�JHUHDOLVHHUG��ZDDUYDQ��� KDDNVSDUNHHUSODDWVHQ������[����P��HQ�� ODQJVSDUNHHUSODDWVHQ�
�����[����P���'H�SDUNHHUSODDWVHQ�QDDVW�GH� ODDG�ORVSODDWV�ZRUGHQ�QLHW�RQHYHQUHGLJ�JHKLQGHUG��
ZDQW�KHW�ODGHQ�HQ�ORVVHQ�YDQ�NOHLQHUH�YUDFKWHQ�JHVFKLHGW�LQ�JHPLGGHOG����WRW����PLQXWHQ�

��� 9HUNHHUVYHLOLJKHLG

9HUNHHUVYHLOLJKHLG�ZRUGW�RQGHU�DQGHUH�JHPHWHQ�DDQ�GH�KDQG�YDQ�

x ,QULFKWLQJ��KHUNHQEDDU�YHUEOLMIVJHELHG�]RUJW�YRRU�SDVVHQG�JHEUXLN�JHGUDJ��

x /DJH�VQHOKHLG��]RUJW�YRRU�YROGRHQGH�UHDFWLHWLMG��

'H�RPOLJJHQGH�VWUDWHQ�]LMQ�QLHW� LQJHULFKW�YRRU�HHQ�GRRUVWURRPIXQFWLH��'LW� LV�YDQZHJH� WURWWRLUV��
HHQ�HQNHOH� ULMEDDQ��VPDOOH�VWUDWHQ�HQ�YHHO�ZRRQEHERXZLQJ��9DQZHJH� ODJH�EHJURHLLQJ�DDQ�GH�
6FKRROVWUDDW�*URHQVWUDDW� KHEEHQ� YUDFKWZDJHQFKDXIIHXUV� ELM� KHW� LQ� HQ� XLWULMGHQ� YDQ� KHW�
EHGULMIVSHUFHHO RS� GH� 7�VSOLWVLQJ� YDQ� GH 6FKRROVWUDDW�*URHQVWUDDW� YROGRHQGH� ]LFKW� RS� KHW�
YHUNHHU�DDQ�GH�6FKRROVWUDDW���'H�YHUNHHUVYHLOLJKHLG�YDQ�RYHULJH�ZHJJHEUXLNHUV�NRPW�QLHW�LQ�KHW�
JHGLQJ� %LQQHQ�GH�NRP�YDQ�*LHVVHQ�JHOGW�HHQ�VQHOKHLGVUHJLPH�YDQ����NP�X��9DQZHJH�GH�ODJH�
PD[LPXPVQHOKHLG�HQ�YROGRHQGH�]LFKW�RS�DQGHUH�ZHJJHEUXLNHUV�LV�HU�JHQRHJ�UHDFWLHWLMG�



�� *HPHHQWH�:RXGULFKHP

��� &RQFOXVLH

0HW� GUDDLFLUNHOEHZHJLQJHQ� YDQ� YUDFKWYHUNHHU� LV� DDQJHWRRQG�GDW� YUDFKWZDJHQV� WRW� HHQ� OHQJWH�
YDQ��� PHWHU�SUREOHHPORRV�GH�LQULFKWLQJ�NXQQHQ�EHWUHGHQ��'H�ORJLVWLHNH�VLWXDWLH�ZRUGW GDDUPHH�
DDQYDDUGEDDU� JHDFKW�� +HW� LQULFKWLQJVSODQ� KRXGW� UHNHQLQJ� PHW� KHW� �DNRHVWLVFK�� ZRRQ� HQ�
OHHINOLPDDW� WHU� SODDWVH� YDQ� QDELMJHOHJHQ� JHYRHOLJH� REMHFWHQ� �ZRQLQJHQ��� 7HYHQV� ZRUGW� GH�
SDUNHHUEHKRHIWH� YDQ� GH� EHVWDDQGH� VLWXDWLH� HQ� GH� QLHXZH� UXLPWHOLMNH� RQWZLNNHOLQJ� YROOHGLJ� RS�
HLJHQ� WHUUHLQ� RSJHYDQJHQ�� 'DDUYRRU� LV� HHQ� QDDVWJHOHJHQ� SHUFHHO� DDQJHNRFKW�� KHW�
SDUNHHUEHKRHIWH�YROOHGLJ�RS�HLJHQ� WHUUHLQ�RSJHYDQJHQ��'H� LQULFKWLQJ�YDQ�GH�RPJHYLQJ�HQ�KHW�
VQHOKHLGVUHJLPH� OHLGHQ� VDPHQ� WRW� HHQ� YHUNHHUVYHLOLJH� VLWXDWLH�� %LM� GH� RSVWHOSODDWV� DDQ� GH�
6FKRROVWUDDW�*URHQVWUDDW�HU�LV�YROGRHQGH�UXLPWH�RP�ODQJV�WLMGHOLMN�JHSDUNHHUGH�YUDFKWZDJHQV�WH�
PDQRHXYUHUHQ��



9HUNHHUVNXQGLJH�PRWLYDWLH�³%XUJVWUDDW��´�WH�*LHVVHQ ��
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2YHUZHJHQGH�GDW�

� +HW� RQGHUKDYLJH� LQLWLDWLHI� HHQ� QLHW� RQHYHQUHGLJH� WRHQDPH� YDQ� GH� YHUNHHUVJHQHUDWLH�
RSOHYHUW �GH� WRHQDPH� PHW� � YHUNHHUVEHZHJLQJHQ� SHU� HWPDDO� PLQLPDDO��� :HONH�
SUREOHHPORRV� NDQ�ZRUGHQ� YHUZHUNW� YLD� GH� EHVWDDQGH�ZHJHQ�%XUJVWUDDW� HQ�6FKRROVWUDDW��
JHOHW�RS�GH�YHUNHHUFDSDFLWHLW�YDQ�GH]H�ZHJHQ�

� 'H� EHUHNHQGH� WRHQDPH� DDQ� ]ZDDU� YHUNHHU� LV� PLQLPDDO� HQ� RS� WH� YDQJHQ� ELQQHQ� GH�
EHVWDDQGH�YHUNHHUVEHZHJLQJHQ�ELQQHQ�GH�EHVFKLNEDUH�ODDGUXLPWH��

� +HW� DDQWDO� SDUNHHUSODDWVHQ� RS� HLJHQ� WHUUHLQ YROGRHW� DDQ� GH� SDUNHHUQRUPHQ� ]RDOV�
RSJHQRPHQ�GH�µ1RWLWLH�3DUNHUHQ�$DOEXUJ��:HUNHQGDP�HQ�:RXGULFKHP¶��

� 0HW� HHQ� YHUNHHUVNXQGLJ� LQULFKWLQJVSODQ� LV� DDQJHWRRQG� GDW� RS� HLJHQ� WHUUHLQ� LQ� YROGRHQGH�
SDUNHHUJHOHJHQKHLG� ZRUGW� YRRU]LHQ� HQ� GDW� YROGRHQGH� UXLPWH� DDQZH]LJ� LV� YRRU� KHW�
XLWYRHUHQ�YDQ�ODDG� HQ�ORVDFWLYLWHLWHQ�DDQ�GH�YyyU�HQ�DFKWHU]LMGH�YDQ�KHW�SHUFHHO�

� %HVWHODXWR¶V� HQ� EHVWHOEXVVHQ� EHVFKLNNHQ� RYHU� HHQ� YROGRHQGH� JURWH� GUDDLFLUNHO� RP� GH�
LQULFKWLQJ� WH� EHWUHGHQ� HQ� WH� YHUODWHQ�� ]RZHO� DDQ� GH� ]LMGH� YDQ� GH� %XUJVWUDDW� DOV� GH�
6FKRROVWUDDW�

� .OHLQH�YUDFKWZDJHQV�EHVFKLNNHQ�RYHU�HHQ�YROGRHQGH�JURWH�GUDDLFLUNHO�DDQ�GH�6FKRROVWUDDW�
�*URHQVWUDDW�RP�GH�LQULFKWLQJ�WH�EHWUHGHQ�HQ�WH�YHUODWHQ�

� *URWH�YUDFKWZDJHQV�SDUNHUHQ�RS�GH�ZHJ�DDQ�GH�6FKRROVWUDDW��'RRUJDDQG�YHUNHHU�VOHFKWV�
LQFLGHQWHHO� KLQGHU� RQGHUYLQGW� YDQ� JURWH� YUDFKWZDJHQV� GLH� JHSDUNHHUG� VWDDQ� DDQ� GH�
6FKRROVWUDDW�

� 'H� YHUNHHUVYHLOLJKHLG� NRPW� QLHW� LQ� KHW� JHGLQJ� YDQZHJH� GH� ODJH� PD[LPXPVQHOKHLG� HQ�
YROGRHQGH�]LFKW�RS�DQGHUH�ZHJJHEUXLNHUV�

&RQFOXGHHUW &RPSRVLWLH���VWHGHQERXZ�EY�GDW�

� GH�XLWEUHLGLQJ� YDQ�KHW�EHGULMI� DDQ�GH�%XUJVWUDDW��� WH�*LHVVHQ�PHW�PDJD]LMQUXLPWH YDQXLW�
YHUNHHUVNXQGLJ�RRJSXQW�JRHG�LV�LQ�WH�SDVVHQ�

$GYLVHHUW�&RPSRVLWLH���VWHGHQERXZ EY�

� KHW�SHUFHHO� LQ�WH�ULFKWHQ�FRQIRUP�KHW�YHUNHHUVNXQGLJ�LQULFKWLQJVSODQ�HQ�GDW�GH]H�YHUHLVWHQ�
ZRUGHQ� RSJHQRPHQ� LQ� GH� YRRUZDDUGHQ� YDQ� GH� RPJHYLQJVYHUJXQQLQJ� µKDQGHOHQ� LQ� VWULMG�
PHW�UHJHOV�SODQRORJLVFK�JHEUXLN¶��



�� *HPHHQWH�:RXGULFKHP
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