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9RRUZRRUG �

%HULFKW�YDQ�KHW�EHVWXXU �

6DPHQYDWWLQJ �

�� -HXJG��]RUJ�HQ�SDVVHQG�RQGHUZLMV�YHUERQGHQ �
��� .HUQ �
���� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ �
���� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YRRU����� �

��� 6WHUNH�EDVLV �
��� .HUQ �
���� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ �
���� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YRRU����� �

��� 6WHXQ�ZDDU�QRGLJ ��
��� .HUQ ��
���� 'RHOVWHOOLQJ HQ�EHRRJGH�UHVXOWDWHQ ��
���� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YRRU����� ��

��� 23'&�8WUHFKW�DOV�WXVVHQYRRU]LHQLQJ ��
��� .HUQ ��
���� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ ��
���� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YRRU����� ��

��� 6SHFLDDO�DOV�KHW�PRHW ��
��� .HUQ ��
���� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ ��
���� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YRRU����� ��

��� 'RRUJDDQGH�VFKRROORRSEDQHQ��DUUDQJHUHQ�YROJHQV�ppQ SODQ ��
��� .HUQ ��
���� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ ��
���� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YRRU����� ��

��� (HQ�VWHUNH�SRVLWLH�YDQ�RXGHUV ��
��� .HUQ ��
���� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ ��
���� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YRRU����� ��

��� 0RQLWRULQJ�HQ�HYDOXDWLH� ��
��� .HUQ ��
���� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ ��
���� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YRRU����� ��

��� ,QULFKWLQJ� RUJDQLVDWLH�HQ�FRPPXQLFDWLH� ��
��� 6WDI�HQ�EHGULMIVYRHULQJ ��
��� 0HGH]HJJHQVFKDS ��
��� 2UJDQLVDWLH� HQ�RYHUOHJVWUXFWXXU ��
��� .ODFKWHQ�HQ�EH]ZDUHQ ��
��� &RPPXQLFDWLH ��

���� )LDQFLHHO�MDDUYHUVODJ
����� 2QWZLNNHOLQJHQ�LQ����� ��
����� )LDQFLHOH�SRVLWLH�YDQ�6WHUN�92�± .HQJHWDOOHQ� ��
����� %DODQV�YDQ�GH�VWLFKWLQJ�SHU����GHFHPEHU����� ��
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���� )LQDQFLHOH�JDQJ YDQ�]DNHQ�LQ����� ��
������� )LQDQFLHOH�RUJDQLVDWLH YDQ�KHW�VDPHQZHUNLQJVYHUEDQG� ��
������� ([SORLWDWLH�6DPHQZHUNLQJVYHUEDQG� ��
������� %HGUDJHQ�GLH�UHFKWVVWUHHNV�DDQ�GH�92�VFKROHQ�]LMQ�XLWJHNHHUG� ��
����� 7UHDVXU\�EHOHLG� ��
����� &RQWLQXLWHLWVSDUDJUDDI� ��
����� 23'&�8WUHFKW� ��
����� 6FKRROORRSEDQHQ� ��
����� 3DVVHQG�2QGHUZLMV� ��
������ %HGULMIVYRHULQJ� ��
������ 3HQYRHUGHUVFKDS�6XEVLGLH�3OXVYRRU]LHQLQJ�50&�UHJLRQ�8WUHFKW� ��
������ 5LVLFR¶V�HQ�ULVLFREHKHHUVLQJ� ��
������ 9HUDQWZRRUGLQJ�6XVELGLH�*HPHHQWH�8WUHFKW� ��

���� )LQDQFLHQ��-DDUUHNHQLQJ�
����� %DODQV�SHU����GHFHPEHU����� �WRWDDO�� ��
����� 6WDDW�YDQ�EDWHQ�HQ�ODVWHQ����� �WRWDDO�� ��
������� 6WDDW�YDQ�EDWHQ HQ�ODVWHQ�������23'&�8WUHFKW� ��
������� 6WDDW�YDQ�EDWHQ�HQ�ODVWHQ�������3DVVHQG�2QGHUZLMV� ��
������� 6WDDW�YDQ�EDWHQ�HQ ODVWHQ�������6FKRROORRSEDQHQ� ��
������� 6WDDW�YDQ�EDWHQ�HQ ODVWHQ�������%HGULMIVYRHULQJ� ��
����� .DVVWURRPRYHU]LFKW������ ��
����� *URQGVODJHQ� ��
����� 7RHOLFKWLQJ�EHKRUHQGH�ELM�GH�EDODQV�SHU����GHFHPEHU����� ��
������ %DODQV�SHU����GHFHPEHU������QD�UHVXOWDDW�YHUZHUNLQJ ��
������ 1LHW�XLW�EDODQV�EOLMNHQGH�YHUSOLFKWLQJHQ ��
����� 7RHOLFKWLQJ�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ����� ��
������� 7RHOLFKWLQJ�VWDDW�YDQ�EDWHQ HQ�ODVWHQ�������23'&�8WUHFKW� ��
������� 7RHOLFKWLQJ�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ�������3DVVHQG�2QGHUZLMV� ��
������� 7RHOLFKWLQJ�VWDDW�YDQ�EDWHQ�HQ ODVWHQ�������6FKRROORRSEDQHQ� ��
������� 7RHOLFKWLQJ�VWDDW�YDQ�EDWHQ�HQ ODVWHQ�������%HGULMIVYRHULQJ� ��
����� 2QGHUWHNHQLQJ� ��

����2YHULJH�JHJHYHQV�
����� &RQWUROH�YHUNODULQJ� ��
���� %HVWHPPLQJ�YDQ�KHW�UHVXOWDDW� ��

%LMODJH
��� &RQWUROH�YHUNODULQJ
��� :17
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sŽŽƌǁŽŽƌĚ�

0HW�GLW�MDDUYHUVODJ�VOXLWHQ�ZH�GH�HHUVWH�SODQSHULRGH�YDQ�6WHUN�92�DI��(HQ�SHULRGH�ZDDULQ�ZH�DOV�HHQ�YDQ�GH�
YRRUORSHUV�LQ�KHW�ODQG�RQ]H�LQIUDVWUXFWXXU�YRRU�SDVVHQG�RQGHUZLMV�HQ�]RUJ�YRRU�MHXJG�PHW�RQ]H�VFKROHQ��EHVWXUHQ��
NHUQSDUWQHUV�HQ�JHPHHQWHQ�KHEEHQ�JHERXZG��(Q�ZDDULQ�ZH�LQ�UHODWLHI�NRUWH�WLMG�PRRLH UHVXOWDWHQ�KHEEHQ�JHERHNW�
LQ�GH�RQGHUVWHXQLQJ�YDQ�MRQJHUHQ�ELM KXQ�VFKRROORRSEDDQ��'LH�UHVXOWDWHQ�]LMQ�GH�RSEUHQJVW�YDQ�LQWHQVLHYH�
VDPHQZHUNLQJ�YRRU�RQ]H�OHHUOLQJHQ��RS�GH�VFKROHQ�HQ�ELQQHQ�KHW�VDPHQZHUNLQJVYHUEDQG� 7HUXJNLMNHQG�RS�GH�
DIJHORSHQ�YLHU�MDDU�NXQQHQ�ZH�WHUHFKW�WURWV�]LMQ�RS�ZDW�HU�JH]DPHQOLMN�LV�EHUHLNW��

%HJLQ������KHHIW�KHW�EHVWXXU YDQ�6WHUN�92 YDVWJHVWHOG�GDW�YHUEHWHUSXQWHQ�YRRU�6WHUN�92�QLHW�]R]HHU�OLJJHQ�LQ�
FRQFUHWH�HQ�PHHWEDUH�QLHXZH�DFWLHV��PDDU�YRRUDO�LQ�LQWHQVLYHULQJ�HQ�YHUGLHSLQJ�YDQ�GH�NZDOLWHLWVYHUEHWHULQJ�GLH�ZH�
DO�KHEEHQ�LQJH]HW��GH�NZDOLWHLW�YDQ�KHW�F\FOLVFK�ZHUNHQ�RS�DOOH�QLYHDXV��VDPHQZHUNLQJVYHUEDQG��VFKRRO��OHHUOLQJ���
HLJHQDDUVFKDS�HQ�UROQHPLQJ�HQ�HHQ�YHUGHUH�YHUHHQYRXGLJLQJ�YDQ�DIVSUDNHQ�HQ�ZHUNZLM]HQ��(Q�LQ�UXLPWH�YRRU�GH�
VFKROHQ�RP�QLHXZH�DFWLYLWHLWHQ�WH�RQWSORRLHQ�GLH�ELMGUDJHQ�DDQ�KHW�VFKRROVXFFHV YDQ�OHHUOLQJHQ�LQ�RQV�
VDPHQZHUNLQJVYHUEDQG��

:DW�KHEEHQ�ZH�LQ������JHUHDOLVHHUG�RP�LHGHUH�OHHUOLQJ�SDVVHQG�RQGHUZLMV�HQ�RQGHUVWHXQLQJ�RS�PDDW�WH�ELHGHQ"�
'DW�VWDDW�LQ�GLW�MDDUYHUVODJ�EHVFKUHYHQ��+HW�YHUVODJ GLHQW�DOV�NZDOLWDWLHYH�HQ�NZDQWLWDWLHYH�YHUDQWZRRUGLQJ�YRRU�GH�
VFKRROOHLGHUV�HQ�GH�SDUWQHUV�YDQ�6WHUN�92�RYHU�GH�LQ]HW�HQ�UHVXOWDWHQ�LQ�������'H�ELMGUDJHQ�YDQ�DOOH�VFKROHQ�HQ�
EHVWXUHQ�DDQ�NZDOLWDWLHI�JRHG�HQ�SDVVHQG�RQGHUZLMV�]LMQ�EHVFKUHYHQ�LQ�GH�MDDUYHUVODJHQ�SHU�EHVWXXU��,Q �����LV�
GRRU�KHW�EHVWXXU�HQ�GH�VWDI�YDQ�6WHUN�92�RRN�LQ�EHODQJULMNH�PDWH�JHwQYHVWHHUG�LQ�KHW�EHJHOHLGHQ�YDQ�GH�QLHXZERXZ�
HQ�GH�YRRUEHUHLGLQJ�YDQ�GH�YHUKXL]LQJ�QDDU�GH�9DQ�/LHIODQGODDQ��+RHZHO�GLW�QLHW�GLUHFW�JHUHODWHHUG�LV�DDQ�GH�GRHOHQ�
YDQ�KHW�2QGHUVWHXQLQJVSODQ��KHHIW�KHW�ZHO�YHHO�WLMG�HQ�HQHUJLH�YDQ�DOOH�EHWURNNHQHQ�JHYUDDJG��:H�NLMNHQ�XLW�QDDU�
HHQ�SUDFKWLJH�QLHXZH�ORFDWLH�LQ������

9RRU�GLW�YHUVODJ�ZDV�KHW�2QGHUVWHXQLQJVSODQ GDW�6WHUN�92�YRRU������������KHHIW�RSJHVWHOG��KHW�XLWJDQJVSXQW��
,Q�KHW�2QGHUVWHXQLQJVSODQ�VWDDW�RS�DOOH�RQGHUGHOHQ�YDQ�EHOHLG�EHVFKUHYHQ�ZDW�GH�GRHOHQ�HQ�JHZHQVWH�UHVXOWDWHQ�
]LMQ��ZHONH�LQGLFDWRUHQ�ZH�JHEUXLNHQ�RP�GLH�UHVXOWDWHQ�]LFKWEDDU�WH�PDNHQ�HQ�ZHONH�LQVWUXPHQWHQ�ZH�LQ]HWWHQ�RP�
GH�EHQRGLJGH�JHJHYHQV�RS�WDIHO�WH�NULMJHQ��

0LMQ�JURWH�GDQN�HQ�ZDDUGHULQJ�JDDQ�XLW�QDDU RQ]H�VFKROHQ�HQ�EHVWXUHQ��GH�NHUQSDUWQHUV��GH�JHPHHQWHQ�8WUHFKW�HQ�
6WLFKWVH�9HFKW��2&: HQ DOOH�LQVWHOOLQJHQ�HQ�RUJDQLVDWLHV�GLH�OHHUOLQJHQ�HQ�VFKROHQ�RQGHUVWHXQHQ�ELM�KHW�UHDOLVHUHQ�
YDQ�SDVVHQG�RQGHUZLMV��2RN�ZLO�LN�RS�GH]H�SODDWV�DOOH PHGHZHUNHUV�EHGDQNHQ�YRRU�KXQ�LQ]HW��,N�KRRS�GDW�ZH�LQ�GH�
NRPHQGH�SHULRGH�]RQGHU�RQGHUEUHNLQJ�GRRU�NXQQHQ�JDDQ�RS�GH�ZHJ�GLH�ZH�VDPHQ�]LMQ�LQJHVODJHQ�

8WUHFKW��IHEUXDUL ����

$QN�-HXULVVHQ
'LUHFWHXU�6WHUN�92
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$OJHPHHQ

+HW�EHVWXXU�YDQ�6WHUN�92�YRUPW�KHW�EHYRHJG�JH]DJ�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG��+HW�EHVWXXU�EHVWDDW�XLW���
OHGHQ�QDPHQV��� DDQJHVORWHQ�EHVWXUHQ HQ�HHQ�RQDIKDQNHOLMN�YRRU]LWWHU��7RW�KHW�VDPHQZHUNLQJVYHUEDQG�EHKRUHQ���
VFKROHQ�YRRU�YRRUWJH]HW�RQGHUZLMV��LQFOXVLHI�23'&�HQ�,WKDND�6FKDNHONODVVHQ��HQ���VFKROHQ�YRRU�YRRUWJH]HW�VSHFLDDO�
RQGHUZLMV�

%HVWXXU�HQ�WRH]LFKW
+HW�EHVWXXU�YDQ�6WHUN�92�KHHIW�JHNR]HQ�YRRU�HHQ�EHVWXXU��GLUHFWLHPRGHO��+HW EHVWXXU LV HLQGYHUDQWZRRUGHOLMN YRRU
GH LQVWDQGKRXGLQJ YDQ KHW VDPHQZHUNLQJVYHUEDQG HQ KHHIW RRN GH URO YDQ LQWHUQ�WRH]LFKWKRXGHQG RUJDDQ� 'H
PHHVWH EHVWXXUVEHYRHJGKHGHQ ZRUGHQ JHPDQGDWHHUG RI�JHGHOHJHHUG DDQ GH�GLUHFWHXU� +HW EHVWXXU NHXUW GH
EHJURWLQJ� KHW RQGHUVWHXQLQJVSODQ��KHW MDDUYHUVODJ�HQ�GH�MDDUUHNHQLQJ JRHG HQ�EHZDDNW GH NRHUV YDQ 6WHUN�92�
+HW EHVWXXU KHHIW�VDPHQ�PHW�GH GLUHFWHXU HHQ LQKRXGHOLMN�WRH]LFKWNDGHU RQWZLNNHOG��JHEDVHHUG�RS�GH�SULQFLSHV�YDQ�
JRRG�JRYHUQDQFH��+HW�EHVWXXU�YROJW�YHUYROJHQV DOV WRH]LFKWKRXGHU GH UHVXOWDWHQ� (U�LV�HHQ�DXGLWFRPPLVVLH�LQJHULFKW�
RP�KHW�EHVWXXU�WH�DGYLVHUHQ�RYHU�KHW�ILQDQFLsOH�EHOHLG'H GLUHFWHXU LV YHUDQWZRRUGHOLMN YRRU GH XLWYRHULQJ YDQ�
EHVWXXUVEHOHLG HQ GRHW GLW LQ RYHUOHJ PHW GH VFKRROOHLGHUV� 'H GLUHFWHXU KHHIW�HHQ UXLP PDQGDDW HQ�HHQ
VLJQDOHULQJV� HQ DGYLHVIXQFWLH QDDU GH YHUDQWZRRUGHOLMNH VFKRROEHVWXUHQ� +HW�EHVWXXU�YDQ�6WHUN�92�KHHIW�]LMQ�
WRH]LFKWKRXGHQGH�WDDN�LQ����� QDDU�EHKRUHQ�NXQQHQ�XLWYRHUHQ� 'LW�LV�LQ�HONH�EHVWXXUVYHUJDGHULQJ�JHWRHWVW� +HW�
EHVWXXU�KHHIW�GH�DFFRXQWDQW�RSGUDFKW�KHHIW�JHJHYHQ�WRW�FRQWUROH�YDQ�GH�MDDUUHNHQLQJ������

6DPHQVWHOOLQJ�EHVWXXU�6WHUN�92
+HW�EHVWXXU�YDQ�6WHUN�92�EHVWRQG�LQ����� XLW�GH�YROJHQGH�SHUVRQHQ�

/HRQ�GH�:LW�
3HWHU�YDQ�'LMN
0DUF�0LWWHOPHLMHU �YDQDI�VHSWHPEHU������

2QDIKDQNHOLMN�YRRU]LWWHU
18292�6FKROHQJURHS�8WUHFKW�
:LOOLEURUG�6WLFKWLQJ�8WUHFKW�HQ�6WLFKWLQJ�3&28

5RE�YDQ�2HYHOHQ 6WLFKWLQJ�92�'H�9HFKWVWUHHN�
+DQV�-DQVHQ 6WLFKWLQJ�:HOODQW�
*HUDUG�7RRQHQ 6WLFKWLQJ�(YDQJHOLVFK�%LMEHOJHWURXZ�92�
-DQ�5HLWVPD��VHFUHWDULV� 6WLFKWLQJ�'H�.OHLQH�3ULQV�
7KHD�0HLMHU� 632�8WUHFKW
0DUQL[�:LHUVPD� 6WLFKWLQJ�)ULW]�5HGOVFKRRO�
.HHV�GH�%UXLQ�
0LVKD�YDQ�'HQGHUHQ��YDQDI�VHSWHPEHU �����
7LQLH�YDQ�$DOVXP �WRW�VHSWHPEHU������

6WLFKWLQJ�6SHFLDDO�2QGHUZLMV�01�%HXNHQURGH�2QGHUZLMV�
6WLFKWLQJ�6FKROHQ�YRRU�3HUVRRQOLMN�2QGHUZLMV
7RHKRRUGHU�QDPHQV�.HQWDOLV�$XULV

9HUJDGHULQJHQ�YDQ�KHW�EHVWXXU
+HW�EHVWXXU�KHHIW�LQ����� YLHU NHHU�YHUJDGHUG��'H�YRRU]LWWHU�YDQ�KHW�EHVWXXU�KHHIW�QDPHQV�6WHUN�92�GHHOJHQRPHQ�
DDQ�KHW�2S�2YHUHHQVWHPPLQJ�*HULFKW�2YHUOHJ��22*2� YDQ�GH�JHPHHQWHQ�8WUHFKW�HQ�6WLFKWVH�9HFKW�HQ�GH�GLUHFWHXU�
QDPHQV�KHW�EHVWXXU�DDQ�KHW�22*2�YDQ�GH�5HJLR�8WUHFKW�:HVW� +HW�EHVWXXU�HYDOXHHUW�]LMQ�WRH]LFKWKRXGHQGH�URO�DDQ�
KHW�HLQGH YDQ�HONH�YHUJDGHULQJ�

'H�EHODQJULMNVWH�EHVOXLWHQ�YDQ�KHW�EHVWXXU�LQ����� KHEEHQ�EHWUHNNLQJ�RS�
�� YRRUWJDQJ�SDVVHQG�RQGHUZLMV��ZDDURQGHU�RQWZLNNHOLQJHQ�962�HQ�,WKDND
x KXLVYHVWLQJ�23'&�8WUHFKW�6WHUN�92

+HW�EHVWXXU�KHHIW�RQGHU�PHHU�WRH]LFKW�JHKRXGHQ�GRRU�PLGGHO�YDQ�KHW�YDVWVWHOOHQ�YDQ�
x KHW�RQGHUVWHXQLQJVSODQ HQ GH�PHHUMDUHQEHJURWLQJ
�� GH�MDDUUHNHQLQJ�HQ�KHW�MDDUYHUVODJ�������PHGH�GRRU�GH�LQ]HW�YDQ�GH�DXGLWFRPPLVVLH

'LDORRJ�PHW�EHODQJKHEEHQGHQ
(U�LV�HHQ�2QGHUVWHXQLQJVSODQUDDG��235��ZDDULQ�HON�EHVWXXU�WZHH�]HWHOV�KHHIW��+HW�EHVWXXU�ZRUGW�JHwQIRUPHHUG�RYHU�
GH�YRRUWJDQJ�YDQ�GH�235��YHUJDGHUVWXNNHQ�NRPHQ�EHVFKLNEDDU�RS�GH�ZHEVLWH� +HW�EHVWXXU�LV�YHUWHJHQZRRUGLJG�ELM�
GH�MDDUOLMNVH�ZHUNFRQIHUHQWLHV HQ�JH]DPHQOLMNH�VFKRROOHLGHUVRYHUOHJJHQ�YDQ�6WHUN�92�

7RW�VORW
+HW�EHVWXXU�YDQ�6WHUN�92�GDQNW�GH�GLUHFWHXU�HQ�DOOH�PHGHZHUNHUV��VFKRROOHLGHUV�HQ�SDUWQHUV�YRRU�GH�XLWVWHNHQGH�
VDPHQZHUNLQJ�HQ�KXQ�LQ]HW�RP�LHGHUH�OHHUOLQJ HHQ�SDVVHQGH SOHN WH�ELHGHQ�

1DPHQV�KHW�EHVWXXU�YDQ�6WHUN�92��
/HRQ�GH�:LW��YRRU]LWWHU
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6$0(19$77,1*� ZDW�KHEEHQ�ZH�EHUHLNW�LQ�����"

6WHUNH�EDVLV��VWHXQ�ZDDU�QRGLJ��VSHFLDDO�DOV�KHW�PRHW
x +HW�RQGHUVWHXQLQJVDDQERG�YRRU�VFKROHQ�HQ�OHHUOLQJHQ�LV�YHUGHU�YHUVWHUNW��+HW�ERYHQVFKRROV�DDQERG�DDQ�

WHVWHQ�HQ�WRHWVHQ�LV�JHFRQWLQXHHUG�HQ�YHUGHU�RS�PDDW�JHPDDNW��DOOH�92�VFKROHQ�KHEEHQ�HHQ�
EDVLVSOXVSURILHO��HU�]LMQ�LQWHJUDWLHNODVVHQ�RS�KHW�23'&�HQ�GH�)ULW]�5HGOVFKRRO�92�VFKROHQ�QHPHQ�GHHO�
DDQ�KHW�DFWLYHULQJVWUDMHFW��PHW�VFKRROOHLGHUV�]LMQ�ZHQVHQ�YRRU�SURIHVVLRQDOLVHULQJ�EHVSURNHQ�GLH�ZRUGHQ�
XLWJHZHUNW�LQ�HHQ�FRPSDFW�DDQERG�YRRU�VFKROHQ�

x $DQ�GH�KDQG�YDQ�FDVXwVWLHNEHVSUHNLQJHQ�LV�GH�NHUQSDUWQHUDDQSDN� YHUGHU�YHUEHWHUG��,Q�KHW�NDGHU�YDQ�
KHW�WKXLV]LWWHUVSDFW�LV�HHQ�LQWHUYHQWLHURXWH�YDVWJHVWHOG�RP�ELM�YDVWORSHQGH�FDVXwVWLHN�VQHO�WRW�HHQ�
SDVVHQGH�RQGHUZLMVSOHN�HQ�RI�SDVVHQGH�]RUJ�WH�NRPHQ��/RNDOLV�KHHIW�RS�YHU]RHN�YDQ�6WHUN�92�LQ�EHHOG�
JHEUDFKW�ZHONH�ELMGUDJH�]LM�OHYHUHQ�DDQ�GH�NHUQSDUWQHUDDQSDN�LQ�KHW�962��$OOH�NHUQSDUWQHUV�SDUWLFLSHUHQ�
LQ�KHW�GDWDSURMHFW�MHXJG�YDQ�GH�JHPHHQWH�8WUHFKW��6FKRROSURILHOHQ�]LMQ�LQ�RQWZLNNHOLQJ�DDQ�GH�KDQG�
ZDDUYDQ�RQWZLNNHOLQJHQ�LQ�RQGHUZLMV�HQ�MHXJGKXOS�ZRUGHQ�JHGXLG�

x 'H�VDPHQZHUNLQJ�WXVVHQ�KHW�/RNHW�3DVVHQG�2QGHUZLMV�3292��KHW�VDPHQZHUNLQJVYHUEDQG�8WUHFKW�32�HQ�
GH�VDPHQZHUNLQJVYHUEDQGHQ�92�LQ�GH�UHJLR�LV�JHFRQWLQXHHUG��,Q������LV�HHQ�UHJLRQDDO�
VFKRROOHLGHUVRYHUOHJ�962�YDQ�VWDUW�JHJDDQ��'HOHQ�YDQ�HUYDULQJHQ�HQ�OHUHQ�YDQ�HONDDU�VWDDQ�FHQWUDDO��

x $OOH�DUUDQJHPHQWHQ�ZRUGHQ�ELM�KHW�/RNHW�RS�HHQ]HOIGH�PDQLHU�DDQJHYUDDJG�HQ�HU�ZRUGW�VWHHGV�PHHU�
YDQXLW�WUHQGV�HQ�PRQLWRUUDSSRUWDJHV�JHZHUNW��'H]H�RYHU]LFKWHQ�VWDDQ�WHQ�GLHQVWH�YDQ�GH�VFKROHQ�HQ�
ZRUGHQ�RRN�JHEUXLNW�LQ�VFKRROOHLGHUVRYHUOHJJHQ�

x +HW�DDQWDO�WKXLV]LWWHUV�LV�GRRU�LQWHQVLHYH�HQ�HIIHFWLHYH�VDPHQZHUNLQJ�WXVVHQ�GH�VFKROHQ��GH�NHUQSDUWQHUV�
HQ�6WHUN�92�VWDELHO�ODDJ �URQG������+HW�8WUHFKWV�7KXLV]LWWHUVSDFW�9DQ�WKXLV]LWWHQ�QDDU�VFKRROJDDQ ZRUGW�
XLWJHYRHUG��'H�*��JHPHHQWHQ�HQ�VDPHQZHUNLQJVYHUEDQGHQ�ZHUNHQ�RRN�QDXZ�VDPHQ�DDQ�HHQ�*��
YRRUORSHUVDDQSDN�RS�KHW�WHUXJGULQJHQ�YDQ�WKXLV]LWWHQ��0DUF�'XOODHUW��GH�DDQMDJHU�YDQ�KHW�ODQGHOLMN�
WKXLV]LWWHUVSDFW��RQGHUVWHXQW�GH�JHPHHQWHQ�HQ�VDPHQZHUNLQJVYHUEDQGHQ��8WUHFKW�SDUWLFLSHHUW�DFWLHI�

'RRUJDDQGH�VFKRROORRSEDDQ
x 'H�FR|UGLQDWLH�RS�RYHUJDQJHQ�LQ�GH�VFKRROORRSEDDQ��32�62�9�6�2�0%2��LV�JHFRQWLQXHHUG�LQ�SURMHFWHQ�

DOV�'H�2YHUVWDS�HQ�6FKRROZHUNW��LQ�DIVSUDNHQ�RYHU�GH�RYHUVWDS�92�92�HQ�LQ�GH�3292�SURFHGXUH��'H�
XLWYRHULQJ�YDQ�GH]H�RYHUVWDSPRPHQWHQ�ZRUGW�QDXZNHXULJ�JHYROJG��LHGHU�MDDU�ZRUGHQ�DIVSUDNHQ�HQ�
SURFHGXUHV�JHsYDOXHHUG�HQ�ZDDU�QRGLJ�YHUEHWHUG��,Q������LV�GH�QLHXZH�ZHEVWLH�QDDUKHWYR�QO�
JHODQFHHUG��9RRU�92�0%2�LV�HHQ�VXFFHVYROOH�EXVWRXU�ODQJV�ORFDWLHV�YDQ�KHW�0%2�JHRUJDQLVHHUG������
YDQ�GH�MRQJHUHQ�LV�YRRU����RNWREHU�JHVWDUW�PHW�HHQ�RSOHLGLQJ�LQ�KHW�0%2��QRUP�ZDV�������%LMQD�����
PHQWRUHQ�KHEEHQ�HHQ�WUDLQLQJ�JHYROJG�YDQ�GH�/RRSEDDQJURHS��'H�92�0%2�EXVWRXU�ZDV�HHQ�JURRW�
VXFFHVV��UXLP����PHQWRUHQ�YDQ�KHW�90%2�KHEEHQ�GHHOJHQRPHQ�

x ,Q������LV�GH�SLORW�WXVVHQ�KHW�.URPPH�5LMQ�&ROOHJH�HQ�KHW�23'&�RP�OHHUOLQJHQ�GLH�GH�RYHUJDQJ�YDQ�962�
QDDU�23'&�PDNHQ�EHWHU�WH�EHJHOHLGHQ�ELM�KXQ�H[DPHQWUDMHFW��JHFRQWLQXHHUG��2RN�LV�GH�LQ]HW�
JHFRQWLQXHHUG�YDQ�HHQ�23'&�H[SHUW YRRU�GH�ERYHQERXZ�+$92�9:2�RP�VFKROHQ�WH�RQGHUVWHXQHQ�LQ�KHW�
RQGHUZLMV�DDQ�OHHUOLQJHQ�PHW�H[WHUQDOLVHUHQG�JHGUDJ��9HUGHU�LV�JHVWDUW�PHW�HHQ�QD]RUJH[SHUW�YDQXLW�KHW�
23'&�YRRU�OHHUOLQJHQ�GLH�WHUXJJHVFKDNHOG�ZRUGHQ�QDDU�KHW�UHJXOLHUH�RQGHUZLMV�

(HQYRXG�HQ�HIIHFWLYLWHLW�LQ�ZHUNZLM]HQ
x (HQ�ZHUNJURHS�YDQ�VFKRROOHLGHUV�HQ�]RUJFR|UGLQDWRUHQ�RQGHU]RHNW�HHQ�QLHXZH�ILQDQFLHULQJVV\VWHPDWLHN�

GLH�SRVLWLHYH�UHVXOWDWHQ�ERUJW�HQ�GH�UXLPWH�YRRU�PDDWZHUN�YRRU�VFKROHQ�YHUGHU�YHUJURRW�
x 0HW�GH�JHPHHQWH�8WUHFKW��KHW�VDPHQZHUNLQJVYHUEDQG�8WUHFKW�32�HQ�GH�P\W\O� HQ�=0/�VFKROHQ�LQ�

8WUHFKW�LV�RQGHU]RFKW�RI�GH�RQGHUZLMV]RUJDUUDQJHPHQWHQ�RS�GH]H�VFKROHQ�RS�HHQ�HIILFLsQWHUH�PDQLHU�
JHRUJDQLVHHUG�NDQ�ZRUGHQ��+LHURS�LV�DFWLHI�OREE\�JHYRHUG��+HW�UHJHHUDNNRRUG�JHHIW�DDQNQRSLQJVSXQWHQ�
YRRU�HHQ�YHUGHUH�YHUEHWHUVODJ��'LW�ZRUGW�RRN�LQ�*��YHUEDQG�RSJHSDNW�

x 'H�DIVSUDNHQ�WXVVHQ�GH�VDPHQZHUNLQJVYHUEDQGHQ�92�LQ�GH�UHJLR�8WUHFKW�HQ�GH�962�VFKROHQ�RYHU�LQ���
GRRU� HQ�XLWVWURRP�YDQ�OHHUOLQJHQ�]LMQ�JHDFWXDOLVHHUG�HQ�WLMGHQV�962�FRQIHUHQWLHV�YHUGHU�DDQJHVFKHUSW�

'LDORRJ��FRPPXQLFDWLH�HQ�RUJDQLVDWLH
x 'H�2QGHUVWHXQLQJVSODQUDDG�YDQ�6WHUN�92�LV���NHHU�ELMHHQ�JHZHHVW�
x 6WHUN�92�KHHIW�RSQLHXZ�DFWLHI�GHHOJHQRPHQ�DDQ�ODQGHOLMNH�ELMHHQNRPVWHQ�HQ�YHUEDQGHQ��]RDOV�GH�

SURMHFWJURHS�/:22�YDQ�GH�92�UDDG��GH�NODQNERUGJURHS�SDVVHQG�RQGHUZLMV�YDQ�GH�92�UDDG��GH�
ODQGHOLMNH�ZHUNDJHQGD�YHUELQGLQJ�SDVVHQG�RQGHUZLMV�HQ�MHXJGKXOS��GH�*��YRRUORSHUVDDQSDN�WKXLV]LWWHUV��
GH�HYDOXDWLH�YDQ�GH�JHVFKLOOHQFRPPLVVLH�HQ�GH�RYHUOHJJHQ�RYHU�3292�LQ�*��YHUEDQG�HQ�PHW�KHW�
PLQLVWHULH�YDQ�2&:��2RN�KHEEHQ�DQGHUH�VDPHQZHUNLQJVEDQGHQ�EH]RHNHQ�DDQ�6WHUN�92�JHEUDFKW�

x (U�LV�GLW�MDDU�RSLHXZ�DFWLHI�JHFRPPXQLFHHUG�RYHU�GH�ZHUNZLM]H�YDQ�6WHUN�92 YLD�DOOHUOHL�NDQDOHQ�
x 6WHUN�92�KHHIW�GH�VWDSSHQ�XLWJHYRHUG�RP�LQ������WH�YROGRHQ�DDQ�GH�DOJHPHQH�YHURUGHQLQJ�

JHJHYHQVEHVFKHUPLQJ���$9*��
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ϭ͘� :ĞƵŐĚ͕�ǌŽƌŐ�ĞŶ�ƉĂƐƐĞŶĚ�ŽŶĚĞƌǁŝũƐ�ǀĞƌďŽŶĚĞŶ

��� .HUQ
3DVVHQG�RQGHUZLMV�EHWHNHQW�GDW�LHGHUH�OHHUOLQJ�JRHG�RQGHUZLMV�NULMJW��]LMQ�VFKRROORRSEDDQ�]RQGHU�RQGHUEUHNLQJHQ�
NDQ�GRRUORSHQ�HQ�GDDUELM�RQGHUVWHXQLQJ�NULMJW�DOV�GDW�QRGLJ�LV��6WHUN�92�ZLO�SDVVHQG�RQGHUZLMV�UHDOLVHUHQ�YRRU�HONH�
MRQJHUH��'DDURQGHU�YDOOHQ�WZHH�KRRIGRSGUDFKWHQ��KHW�EHYRUGHUHQ�YDQ�HHQ�VWHUNH�EDVLV�RS�VFKRRO��RQGHUZLMV�RS�
PDDW��HQ�KHW�RQGHUVWHXQHQ�YDQ�GH�VFKRROORRSEDDQ�YDQ�OHHUOLQJHQ��%LQQHQ�6WHUN�92�ZHUNHQ�VFKROHQ��NHUQSDUWQHUV�
�OHHUSOLFKW��EXXUWWHDP� MHXJGJH]RQGKHLGV]RUJ��VDPHQZHUNLQJVYHUEDQG� HQ�GH�JHPHHQWHQ�8WUHFKW�HQ�6WLFKWVH�9HFKW�
VDPHQ�DDQ�RQGHUZLMV�HQ�RQGHUVWHXQLQJ�RS�PDDW��'H�YLVLH�RS�SDVVHQG�RQGHUZLMV�HQ�]RUJ�YRRU�GH�MHXJG�LV�
VDPHQJHYDW��HHQ�VWHUNH�EDVLV��VWHXQ�ZDDU�QRGLJ��VSHFLDDO�DOV�KHW�PRHW��2QGHUVWHXQLQJ�ZRUGW�LQJH]HW�YROJHQV�KHW�
SULQFLSH�YDQ ppQ�NLQG��ppQ�JH]LQ��ppQ�SODQ�HQ�RXGHUV�ZRUGHQ�DOWLMG�EHWURNNHQ�

��� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ

-HXJG��]RUJ�HQ�SDVVHQG�RQGHUZLMV�YHUERQGHQ

:DW�ZLOOHQ�ZH�EHUHLNHQ" $OOH�9�6�2� VFKROHQ KHEEHQ�HHQ�JRHG�ZHUNHQG�NHUQWHDP��GH�MHXJG� HQ
ZLMNWHDPV�LQ�GH�JHPHHQWHQ�8WUHFKW�HQ�6WLFKWVH�9HFKW�]LMQ�JRHG�YHUERQGHQ�PHW�
GH�VFKRRO�HQ GH�WRHJDQJ�WRW�DDQYXOOHQGH�]RUJ�LV�KHOGHU�JHRUJDQLVHHUG�

:DW�JDDQ�ZH�GDDUYRRU�
GRHQ"

D� ,Q����� ZRUGW�GH]H�DDQVOXLWLQJVRSJDYH�KHUEHYHVWLJG�LQ�KHW�22*2�
E� 'RRU�WH�OHUHQ�YDQ FDVXwVWLHN�ZRUGW�GH�VDPHQZHUNLQJ�YHUGHU�YHUEHWHUG�

+RH�PHWHQ�ZH�RQ]H�
SUHVWDWLHV"

D� 'H�NHUQSDUWQHUDDQSDN�ZRUGW�WHQPLQVWH�MDDUOLMNV�JHsYDOXHHUG��
E� (U�OLJW�HHQ�JH]DPHQOLMNH�EHVWXXUOLMNH�RSGUDFKW�
F� 6DPHQZHUNLQJVDIVSUDNHQ�]LMQ�YDVWJHVWHOG�HQ�ZRUGHQ�XLWJHYRHUG�

:HONH�HIIHFWHQ�]LHQ�ZH" R (U�LV RS�DOOH�QLYHDXV HHQ�JRHG�ZHUNHQGH�RQGHUVWHXQLQJVVWUXFWXXU�
R 6FKROHQ�JH]LQQHQ�]LMQ�WRHJHUXVW�RP�]HOI�PHW�YUDJHQ�DDQ�GH�VODJ�WH�JDDQ�
R -RQJHUHQ�HQ�JH]LQQHQ�ZRUGHQ�HHUGHU�HQ�SDVVHQGHU�RQGHUVWHXQG�

��� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ YRRU ����
x (U�LV�WZHHPDDQGHOLMNV�HHQ�NHUQSDUWQHURYHUOHJ�YDQ�6WHUN�92�HQ�VDPHQZHUNLQJVYHUEDQG�8WUHFKW�32 PHW�DOOH�

NHUQSDUWQHUV�HQ�GH�JHPHHQWH�8WUHFKW�HQ�GULHPDDQGHOLMNV�HHQ�NHUQSDUWQHURYHUOHJ�PHW�GH�JHPHHQWH�6WLFKWVH�
9HFKW��,Q�GH�ZHUNJURHS�SDVVHQG�RQGHUZLMV�± ]RUJ�YRRU�MHXJG�YDQ�VDPHQZHUNLQJVYHUEDQGHQ��JHPHHQWH�HQ�
EXXUWWHDP�ZRUGHQ�VSHFLILHNH�DDQVOXLWLQJVRSJDYHQ�EHVSURNHQ��,Q������ODJ�KHW�]ZDDUWHSXQW�ELM�GH�DDQVOXLWLQJ�
WXVVHQ�KHW��YRRUWJH]HW��VSHFLDDO�RQGHUZLMV�HQ�GH��]ZDDUGHUH��MHXJGKXOS� 6WHUN�92�KHHIW�DFWLHI�ELMJHGUDJHQ�
DDQ�GH�OREE\�RP�GH�]RUJ�LQ�RQGHUZLMVWLMG�HHQYRXGLJHU�JHRUJDQLVHHUG�WH�NULMJHQ�

x ,Q������LV�YHHO�WLMG�HHQ�DDQGDFKW�EHVWHHG�DDQ�HHQ�DQDO\VH�YDQ GH�ZHUNLQJ�YDQ�GH�NHUQSDUWQHUDDQSDN��]RZHO��
PHW�GH�VFKROHQ�HQ�GH�XLWYRHUHQGH�SURIHVVLRQDOV�DOV�RS�WHDPOHLGHUVQLYHDX��2YHU�KHW�DOJHPHHQ�LV�HU�
WHYUHGHQKHLG�RYHU�ZDW�HU�WRW�QX�WRH�LV�QHHUJH]HW��'H�LQIUDVWUXFWXXU�YRRU�HHQ�JRHGH�DDQVOXLWLQJ�WXVVHQ�
RQGHUZLMV�HQ�MHXJGKXOS�VWDDW HQ�ZH�ZHWHQ�HONDDU�JRHG�WH�YLQGHQ� 0HW�KHW�92�WHDP�LV�JHZHUNW�DDQ�HHQ�EHWHUH�
YHUELQGLQJ�PHW�KHW�962��ZDDUGRRU�RRN�RS�VFKROHQ�PHW�HHQ�JURWHUH�]RUJYUDDJ�HHUGHU�HQ�HIIHFWLHYHU�NDQ�
ZRUGHQ�JHKDQGHOG��2RN�]LMQ�DIVSUDNHQ�JHPDDNW�RYHU�WHUPLMQHQ�HQ�RSVFKDOLQJVPRJHOLMNKHGHQ��GH]H�]LMQ�

YDVWJHOHJG�LQ HHQ LQWHUYHQWLHURXWH�
x 7HDPOHLGHUV�YDQ�GH�NHUQSDUWQHUV�KHEEHQ�JH]DPHQOLMN�HHQ�DDQWDO�VFKROHQ�EH]RFKW�RP�GH�DDQVOXLWLQJ�WXVVHQ�

RQGHUZLMV�HQ�MHXJGKXOS�WH�EHVSUHNHQ��(U�LV�HHQ�PDDQGHOLMNV�FDVXwVWLHNRYHUOHJ�LQJHULFKW�RP�WH�OHUHQ�YDQ�
HONDDU��2RN�YLQGHQ�PHW�UHJHOPDDW�JH]DPHQOLMNH�SURFHVHYDOXDWLHV�SODDWV��,Q�GH�MDDUOLMNVH�NHUQSDUWQHUPLGGDJ�
PHW�VFKROHQ�HQ�XLWYRHUHQGH�SURIHVVLRQDOV�VWDDW�FDVXwVWLHN�± HQ�GH�YUDDJ�KRH�ZH�OHUHQG�YDQ�FDVXwVWLHN�YHUGHU�
NXQQHQ�YHUEHWHUHQ�± FHQWUDDO� 'H]H�PLGGDJ�ZRUGW�]RZHO�LQ�8WUHFKW�DOV�LQ�6WLFKWVH�9HFKW�JHRUJDQLVHHUG�

x 2RN�RS�ODQGHOLMN�QLYHDX�KHEEHQ�ZH�DOV�VDPHQZHUNLQJVYHUEDQG�YHHO�JHwQYHVWHHUG�LQ�KHW�YHUVWHUNHQ�YDQ�GH�
DDQVOXLWLQJ WXVVHQ�RQGHUZLMV�HQ�MHXJGKXOS��RQGHU�DQGHUH�GRRU�GHHOQDPH�DDQ�GH�ODQGHOLMNH�ZHUNDJHQGD�
SDVVHQG�RQGHUZLMV�± MHXJGKXOS��GH�NODQNERUGJURHS�YDQ�GH�92�UDDG��NHQQLVGHOLQJ�LQ�KHW�NDGHU�YDQ�KHW�
WKXLV]LWWHUVSDFW��GH�RUJDQLVDWLH�YDQ�ZHUNEH]RHN�YRRU�EHODQJVWHOOHQGHQ�XLW�KHW�KHOH�ODQG�HQ�ELMGUDJHQ�DDQ�
ODQGHOLMN�RQGHU]RHN�

x 6WHUN�92��GH�JHPHHQWH�8WUHFKW�HQ�GH�0%2¶V�ZHUNHQ�LQ�HHQ�YDQ�GH�DFWLHOLMQHQ�RQGHU�GH�6FKRROZHUNWDJHQGD�
DDQ�YHUELQGLQJ�WXVVHQ�SDVVHQG�RQGHUZLMV�RS�KHW�0%2�HQ�GH�MHXJGKXOS��(HQ�NHUQSDUWQHUDDQSDN�LV�RRN�YRRU�
KHW�0%2�LQ�RQWZLNNHOLQJ�

x 0HW�KHW�6:9�8WUHFKW�32�LV�HU DIVWHPPLQJVRYHUOHJ�RS�YRRU]LWWHUV� HQ�GLUHFWLHQLYHDX�HQ�RS�XLWYRHULQJVQLYHDX
RYHU�RQGHU�PHHU�GH�DDQVOXLWLQJ�WXVVHQ�RQGHUZLMV�HQ�MHXJGKXOS�

x ,Q�DSULO����� KHHIW�HHQ�22*2�SDVVHQG�RQGHUZLMV�]RUJ�YRRU�MHXJG�SODDWVJHYRQGHQ�PHW�GH�JHPHHQWHQ�8WUHFKW�
HQ�6WLFKWVH�9HFKW��KHW�6:9�8WUHFKW�32�HQ�6WHUN�92��+LHULQ�]LMQ�GH�YRRUWJDQJ�RS�SDVVHQG�RQGHUZLMV�HQ�GH�GH�
DDQVOXLWLQJ�PHW�GH�MHXJGKXOS�EHVSURNHQ�HQ�GH�SURHIWXLQ�RQGHUZLMV]RUJDUUDQJHPHQWHQ��6WHUN�92�GUDDJW�YDQDI�
�����YDQXLW�KHW�RQGHUVWHXQLQJVEXGJHW�ELM�DDQ�GH�LQ]HW�YDQ�KHW�VWHGHOLMN�92�WHDP�KHW�VRFLDOH�ZLMNWHDP�RS�GH�

 



ϴ

92�VFKROHQ�LQ�8WUHFKW�HQ�6WLFKWVH�9HFKW�� 'H�DDQVOXLWLQJVRSJDYHQ�]LMQ�YDVW�DJHQGDSXQW�YDQ�GH�ZHUNJURHS�
SDVVHQG�RQGHUZLMV�± ]RUJ�YRRU�MHXJG�

x 1DDVW�GH�DDQVOXLWLQJ�WXVVHQ�SDVVHQG�RQGHUZLMV�HQ�]RUJ�YRRU�MHXJG��KHHIW�RRN�GH�DDQVOXLWLQJ�WXVVHQ�
RQGHUZLMV��]RUJ�HQ�SDUWLFLSDWLH�EOLMYHQGH�DDQGDFKW��92� HQ�962�VFKROHQ��EHVWXUHQ�HQ�6WHUN�92�QHPHQ�GHHO�
DDQ�GH�ZHUNJURHS�HQ�GH�VWXXUJURHS�6FKRROZHUNW� 'H�WRHOHLGLQJ�QDDU�DUEHLG�HQ�GDJDFWLYHULQJ�YDQXLW�3U2�HQ�
962 LV�KLHULQ�HHQ�YDQ�GH�EHODQJULMNVWH�WKHPD¶V�
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Ϯ͘ �ĞŶ�ƐƚĞƌŬĞ�ďĂƐŝƐ

��� .HUQ
*RHG�RQGHUZLMV�HQ�HHQ�JRHG�IXQFWLRQHUHQGH�RQGHUVWHXQLQJVVWUXFWXXU�YRUPHQ GH�NHUQ�YDQ�SDVVHQG�RQGHUZLMV��
(HQ�VWHUNH�EDVLV�RS�VFKRRO�EHWHNHQW�RQGHU�PHHU�HHQ�KRJH�NZDOLWHLW�YDQ�KHW�RQGHUZLMV��SURIHVVLRQHOH�GRFHQWHQ��HHQ�
YHLOLJ�VFKRRONOLPDDW��DFWLHYH�VLJQDOHULQJ HQ�RQGHUVWHXQLQJ��V\VWHPDWLVFKH�GRVVLHURSERXZ HQ�SODQPDWLJ�ZHUNHQ��
%LM�HHQ�VWHUNH�EDVLV�KRRUW�RRN�HHQ�DDQERG�DDQ�RQGHUZLMV�HQ�RQGHUVWHXQLQJ�GDW�YROGRHQGH�GHNNHQG��SDVVHQG�HQ�
WRHJDQNHOLMN�LV� 2P�KLHULQ�HHQ�JH]DPHQOLMN�EDVLV� HQ�VWUHHIQLYHDX�DI�WH�VSUHNHQ��KHHIW�6WHUN�92�VDPHQ�PHW�GH�
VFKROHQ�HQ�GH�EHVWXUHQ�HHQ�µVWDQGDDUG¶�YRRU�GH�EDVLVRQGHUVWHXQLQJ�RQWZLNNHOG��

��� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ

(HQ�VWHUNH�EDVLV

:DW�ZLOOHQ�ZH�EHUHLNHQ" $OOH VFKROHQ�YRRU�92�HQ�962�YROGRHQ�DDQ�GH�VWDQGDDUG�YRRU�GH�
EDVLVRQGHUVWHXQLQJ��'H EDVLVSOXVSURILHOHQ�]LMQ�EHVFKUHYHQ�HQ�XLWJHZHUNW��LQ�KHW�
VFKRRORQGHUVWHXQLQJVSURILHO�YDQ�GH�UHJXOLHUH�92�VFKROHQ�

:DW�JDDQ�ZH�GDDUYRRU�
GRHQ"

D� RQWZLNNHOSXQWHQ�YDQ�GH�VFKRRO�]LMQ�RSJHQRPHQ�LQ�KHW�
VFKRRORQGHUVWHXQLQJVSODQ�

+RH�PHWHQ�ZH�RQ]H�
SUHVWDWLHV"

D� $OOH�VFKROHQ�LQ�KHW�6:9�ZHUNHQ�SODQPDWLJ�HQ�F\FOLVFK�DDQ�YHUVWHUNLQJ�YDQ�
KHW�RQGHUZLMV�HQ�GH�RQGHUVWHXQLQJ�

E� ,HGHUH�VFKRRO�KHHIW�HHQ�VFKRRORQGHUVWHXQLQJVSODQ�HQ�±SURILHO�
F� (U�]LMQ�JHHQ�WKXLV]LWWHUV�DOV�JHYROJ�YDQ�RQYROGRHQGH�SDVVHQG RQGHUZLMV

:HONH�HIIHFWHQ�]LHQ�ZH" /HHUOLQJHQ�PHW�HHQ�RQGHUVWHXQLQJVEHKRHIWH�ZRUGHQ�SDVVHQG�RQGHUVWHXQG�ELM�
KXQ�VFKRROORRSEDDQ�HQ�KHW�EHKDOHQ�YDQ�KXQ�XLWVWURRPSHUVSHFWLHI�

��� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ YRRU ����
x $OOH�VFKROHQ�KHEEHQ�KXQ�RQGHUVWHXQLQJVSODQ�LQ�MXQL����� JHDFWXDOLVHHUG� $OOH�92�VFKROHQ�KHEEHQ�HHQ�

EDVLVSOXVSURILHO��.HUQ�YDQ�GLW�SURILHO�LV�ZHUNHQ�PHW�SHUVRRQOLMNH�FRDFKHV�RI�PHQWRUHQ��
GHVNXQGLJKHLGVEHYRUGHULQJ�HQ�RQGHUVWHXQLQJ�YRRU�OHHUOLQJHQ�HQ�GRFHQWHQ�RS�PDDW��HHQ�KHOGHU�SODQ�SHU�
OHHUOLQJ�HQ�DDQYXOOHQG�DDQERG��]RDOV�KXLVZHUNSODQQLQJ��SDX]HDFWLYLWHLWHQ�HQ�GH�LQ]HW�YDQ�MRQJHUHQZHUN��
6WHUN�92�EHYRUGHUW�YHUVWHUNLQJ�YDQ�GLW�SURILHO�GRRU�H[WUD�XUHQ�LQ]HW�EHJHOHLGHU�SDVVHQG�RQGHUZLMV��GRRU�
IDFLOLWHUHQ�YDQ�WUDLQLQJ�HQ�VFKROLQJ�HQ�GRRU�GH�EHNHQGKHLG�YDQ�GH]H�SURILHOHQ�WXVVHQ�GH�VFKROHQ�RQGHUOLQJ�HQ�
QDDU�EXLWHQ�WRH�YHUGHU�WH�YHUJURWHQ� 'H�EHJHOHLGHU�RQGHUVWHXQW�GH�VFKRRO�ZDDU�QRGLJ�LQ�KHW�SODQPDWLJ�
ZHUNHQ�DDQ�NZDOLWHLWVYHUEHWHULQJ�PHW�KHW�RQGHUVWHXQLQJVSODQ�DOV�XLWJDQJVSXQW� 2S�HHQ�DDQWDO VFKROHQ�ZRUGW�
JHZHUNW�PHW�XLWJHZHUNWH�DFWLHSODQQHQ�GLH�JHYROJG�HQ�JHsYDOXHHUG�ZRUGHQ��

x ,Q������LV�HHQ�VWDUW�JHPDDNW�PHW�GH�RQWZLNNHOLQJ�YDQ�HHQ RQOLQH�WRRO�YRRU�KHW�VFKRRORQGHUVWHXQLQJVSODQ�GDW�
]RZHO�LQKRXGHOLMNH�DOV�ILQDQFLsOH�LQIRUPDWLH�ELHGW��(HQ�ZHUNJURHS�PHW�VFKRROOHLGHUV�HQ�]RUJFR|UGLQDWRUHQ�
KHHIW�GH�RSGUDFKW�WH�RQGHU]RHNHQ�RI�HHQ�DQGHUH�ILQDQFLHULQJVV\VWHPDWLHN�JHZHQVW�LV� 2YHU�KHW�DOJHPHHQ�LV�
HU�ELM�GH�VFKROHQ�WHYUHGHQKHLG�RYHU�GH�KXLGLJH�V\VWHPDWLHN�YDQ�ZHUNHQ�GLH�RS�LQGLYLGXHOH�
DUUDQJHPHQWVDDQYUDJHQ�LV�JHEDVHHUG��PDDU�GH�QDGHOHQ�HQ�ULVLFR¶V�GDDUYDQ ZRUGHQ�RRN�JH]LHQ� (HQ�PRGHO�
PHW�UXLPWH�YRRU�VFKROHQ��ZHLQLJ�EXUHDXFUDWLVFKH�ODVWHQ��HHQ�KHOGHUH�YHUDQWZRRUGLQJVF\FOXV�HQ�WUDQVSDUDQWLH�
RYHU�GH�EHGUDJHQ�SHU�VFKRRO�KHHIW�GH�YRRUNHXU��6FKROHQ�HQ�6WHUN�92�KHEEHQ�JH]DPHQOLMN�ZDDUERUJHQ�YRRU�
HHQ�QLHXZH�V\VWHPDWLHN�JHIRUPXOHHUG��]LH�NDGHU���6WUHYHQ�LV�GDW�KHW�EHVWXXU�LQ�GH�HHUVWH�KHOIW�YDQ������HHQ�
EHVOXLW�QHHPW�RYHU�HHQ�ILQDQFLHHO�HQ�LQKRXGHOLMN�DQGHUH�PDQLHU�YDQ�ZHUNHQ�

x 9RRU�DOOH�OHHUOLQJHQ�PHW�HHQ�H[WUD�RQGHUVWHXQLQJVEHKRHIWH�HQ�HHQ�2QWZLNNHOLQJVSHUVSHFWLHISODQ��233� ZRUGW
KHW�233�WHQPLQVWH MDDUOLMNV�JHsYDOXHHUG��,Q ���� ]LMQ�ERYHQVFKRROVH�DUUDQJHPHQWHQ�]RDOV KHW�
DFWLYHULQJVWUDMHFW HQ�HHQ�DDQERG�RS�WHVWHQ�HQ�WRHWVHQ JHFRQWLQXHHUG��2RN�LV�KHW�DDQERG�DDQ�3V\FKRVRFLDOH�
3HGDJRJLVFKH�,QWHUYHQWLHV�YRRU VFKROHQ YHUEUHHG��'H�VFKROHQ�PDNHQ�KXQ�EDVLVSOXVDDQERG�VWHHGV�PHHU�RS�
PDDW�YRRU�OHHUOLQJHQ�PHW�VSHFLILHNH�EHKRHIWHQ HQ�ELHGHQ�GDDUPHH�HHQ�KRRJ�QLYHDX�YDQ�RQGHUVWHXQLQJ��
7UHQGV�ZRUGHQ�]LFKWEDDU�HQ�KHOSHQ�RP�GH�RQGHUVWHXQLQJ�RS�VFKRRO�HIIHFWLHYHU�WH�RUJDQLVHUHQ��6FKROHQ�
IRUPXOHUHQ�RRN�YDNHU�HHQ�ERYHQVFKRROVH�YUDDJ�GLH�LQ�VDPHQZHUNLQJ�PHW�DQGHUH�VFKROHQ�HQ�6WHUN�92�NDQ�
ZRUGHQ�RSJHSDNW��(HQ�YRRUEHHOG�KLHUYDQ�LV�GH�LQ]HW�YDQ�HHQ�23'&�H[SHUW�YRRU�RQGHUVWHXQLQJ�LQ�GH�
ERYHQERXZ�+$92�9:2� ,Q�QRYHPEHU������LV�GLW�SURMHFW�JHsYDOXHHUG�HQ�LV�EHVORWHQ�GH]H�H[SHUWLVH�YLD�KHW�
7HDP�SDVVHQG�RQGHUZLMV�WH�EOLMYHQ�ELHGHQ��=LH�KLHUYRRU�RRN�GLW�EHULFKW�

x +HW�DDQWDO�WKXLV]LWWHUV�LV�GRRU�LQWHQVLHYH�HQ�HIIHFWLHYH�VDPHQZHUNLQJ�WXVVHQ�GH�VFKROHQ��/HHUSOLFKW�HQ�6WHUN�
92�VWDELHO�ODDJ �LQ�MDQXDUL������]LMQ�KHW�HU����� +HW�ODQGHOLMN�WKXLV]LWWHUVSDFW�LV�XLWJHZHUNW�LQ�KHW�8WUHFKWV�
WKXLV]LWWHUVSDFW�9DQ�WKXLV]LWWHQ�QDDU�VFKRROJDDQ GDW�LQ������YHUGHU�LV�XLWJHYRHUG� 'H�*��JHPHHQWHQ�HQ�
VDPHQZHUNLQJVYHUEDQGHQ�ZHUNHQ�RRN�QDXZ�VDPHQ�DDQ�HHQ�*��YRRUORSHUVDDQSDN�RS�KHW�WHUXJGULQJHQ�YDQ�
WKXLV]LWWHQ��0DUF�'XOODHUW��GH�DDQMDJHU�YDQ�KHW�ODQGHOLMN�WKXLV]LWWHUVSDFW��RQGHUVWHXQW�GH�*��JHPHHQWHQ HQ�
VDPHQZHUNLQJVYHUEDQGHQ�KLHUELM�

 



ϭϬ

:DDUERUJHQ�YRRU�HHQ�QLHXZH�ILQDQFLHULQJVV\VWHPDWLHN

:DDUERUJHQ�RS�KHW�QLYHDX�YDQ�GH�OHHUOLQJ

�� ,HGHUH�OHHUOLQJ�ZRUGW�SDVVHQG�RQGHUZLMV�JHERGHQ��6FKROHQ�ZHUNHQ�KLHULQ�KDQGHOLQJVJHULFKW��KHW�233�LV�HHQ�

PLGGHO�RP�KDQGHOLQJVJHULFKW�ZHUNHQ�WH�VWLPXOHUHQ�HQ�GUDDJW�ELM�DDQ�HHQ�LQWHJUDOH�DDQSDN�YDQ�VFKRRO�PHW�

NHUQSDUWQHUV�

�� +HW�233�LV�ZHWWHOLMN�YHUSOLFKW�YRRU�OHHUOLQJHQ�GLH�H[WUD�RQGHUVWHXQLQJ�QRGLJ�KHEEHQ�

�� ,Q�KHW�VFKRRORQGHUVWHXQLQJVSODQ�ZRUGW�RSJHQRPHQ�YRRU�ZHONH�OHHUOLQJHQ�GH�VFKRRO�HHQ�233� RSVWHOW�

:DDUERUJHQ�RS�KHW�QLYHDX�YDQ�GH�VFKRRO

�� ,HGHUH�VFKRRO�KHHIW�HHQ�VFKRRORQGHUVWHXQLQJVSODQ��'H�VFKRRO�EHVFKULMIW�LQ�KHW�RQGHUVWHXQLQJVSODQ�KRH�]LM�

LHGHUH�OHHUOLQJ�RS�VFKRRO�SDVVHQG�RQGHUZLMV�HQ�RQGHUVWHXQLQJ�RS�PDDW�ELHGW��'H�VFKRRO�GRHW�GLW�YDQXLW�HHQ�

LQWHJUDOH�YLVLH�HQ�RS�EDVLV�YDQ�HHQ�DQDO\VH�YDQ�GH�RQGHUVWHXQLQJVEHKRHIWHQ�LQ�YRRUJDDQGH�MDUHQ�

�� 'H�VFKRRO�EHVFKULMIW�LQ�KHW�VFKRRORQGHUVWHXQLQJVSODQ�KRH�GH�RQGHUVWHXQLQJVWUXFWXXU�RS�VFKRRO�HQ�LQ�GH�

NODV�LV�LQJHULFKW��KRH�GH�RQGHUVWHXQLQJVURXWH�ELQQHQ�GH�VFKRRO�ORRSW��ZLH�KLHULQ�ZHONH�URO�KHHIW��PHW�ZHONH�

�NHUQ�SDUWQHUV�ZRUGW�VDPHQJHZHUNW��KRH�F\FOLVFK�ZRUGW�JHZHUNW�HQ�ZDW�MDDUOLMNV�RS�JURQG�YDQ�DQDO\VH�

DDQ�YHUEHWHUDFWLHV�ZRUGW�LQJH]HW��

�� 'H�VFKRRO�EHVFKULMIW�KRH�]LM�GH�NZDOLWHLW�YDQ�GH�JHERGHQ�RQGHUVWHXQLQJ��GH�SURIHVVLRQDOLWHLW�HQ�

GHVNXQGLJKHLG�YDQ�KHW�WHDP�HQ�GH�LQ]HW�YDQ�GH�NHUQSDUWQHUV�EHZDDNW��

�� 'H�VFKRRO�YRHJW�ELM�KHW�VFKRRORQGHUVWHXQLQJVSODQ�HHQ�LQ]LFKWHOLMNH�EHJURWLQJ�GLH�DDQVOXLW�ELM�GH�XLW�GH�

DQDO\VH�YRRUWJHNRPHQ�SULRULWHLWHQ HQ�ZDDUXLW�EOLMNW�GDW�GH�PLGGHOHQ�ZRUGHQ�LQJH]HW�WHQ�EHKRHYH�YDQ�

SDVVHQG�RQGHUZLMV�YRRU�LHGHUH�OHHUOLQJ�HQ�HHQ�JRHG�IXQFWLRQHUHQGH�RQGHUVWHXQLQJVVWUXFWXXU��'H�

YHUDQWZRRUGLQJ�YDQ�GH PLGGHOHQ JDDW�PHH�LQ�GH�MDDUUHNHQLQJ�YDQ�KHW�EHWUHIIHQGH�EHVWXXU�

�� +HW�VFKRRORQGHUVWHXQLQJVSODQ�ZRUGW�WHQPLQVWH�MDDUOLMNV�JHsYDOXHHUG�PHW�GH�NHUQSDUWQHUV�HQ�WXVVHQWLMGV�LQ�

KHW�PRQLWRUJHVSUHN�PHW�KHW�VDPHQZHUNLQJVYHUEDQG��

:DDUERUJHQ�RS�KHW�QLYHDX�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG�

�� +HW�VDPHQZHUNLQJVYHUEDQG�EHVFKULMIW�LQ�KHW�RQGHUVWHXQLQJVSODQ�KRH�KHW GH�VFKROHQ�IDFLOLWHHUW�RP�SDVVHQG�

RQGHUZLMV�DDQ�LHGHUH�OHHUOLQJ�WH�ELHGHQ HQ�]RUJW�YRRU�HHQ�GHNNHQG�HQ�SDVVHQG�DDQERG�YDQ�RQGHUZLMV�HQ�

RQGHUVWHXQLQJ�

�� +HW�VDPHQZHUNLQJVYHUEDQG�IDFLOLWHHUW�VFKROHQ�LQ�DFWLYLWHLWHQ�HQ�LQ�PLGGHOHQ��6FKROHQ�]LMQ�YHUDQWZRRUGHOLMN�

YRRU�GH�LQ]HW�HQ�YHUDQWZRRUGLQJ�YDQ�GH]H�PLGGHOHQ FRQIRUP�GH�EHJURWLQJ�XLW�KHW�

VFKRRORQGHUVWHXQLQJVSODQ��

9RRU VSHFLILHNH�WUDMHFWHQ�EOLMIW�HHQ�DDQYUDDJ�ELM�KHW�/RNHW�QRGLJ��KHW�/RNHW�KHHIW�HHQ�SURFHV�WRHWVHQGH�URO��

�� -DDUOLMNV�YLQGW�HHQ�PRQLWRUJHVSUHN�SODDWV�PHW�GH�VFKRRO��VFKRROOHLGHU��WHDPOHLGHU��]RUJFR|UGLQDWRU���

EHJHOHLGHU�SDVVHQG�RQGHUZLMV�HQ�07�6:9��+HW�/RNHW�OHYHUW�KLHUYRRU�LQSXW�RS�FLMIHUV��

'RRU�KHW�PRQLWRUJHVSUHN��GH�MDDUOLMNVH�HYDOXDWLH�YDQ�KHW�VFKRRORQGHUVWHXQLQJVSODQ�HQ�GH�MDDUOLMNVH�

ILQDQFLsOH�YHUDQWZRRUGLQJ�KRXGW�6WHUN�92�]LFKW�RS�GH�ILQDQFLsQ HQ�]LFKW�RS�WUHQGV�LQ�RQGHUVWHXQLQJ�

�� (U�LV�HHQ�LQQRYDWLHEXGJHW�EHVFKLNEDDU�RS�6:9�QLYHDX�YRRU��ERYHQ�VFKRROVH�LQLWLDWLHYHQ�HQ�

RQGHU]RHNVYUDJHQ��

�� +HW�VDPHQZHUNLQJVYHUEDQG�PDDNW�LQ�GH�EHJURWLQJ�HQ�GH�MDDUUHNHQLQJ�LQ]LFKWHOLMN�KRH�GH�JHOGHQ�YRRU�

SDVVHQG�RQGHUZLMV�ZRUGHQ�EHVWHHG��

 



ϭϭ

ϯ͘ ^ƚĞƵŶ�ǁĂĂƌ�ŶŽĚŝŐ

��� .HUQ
.HUQ�YDQ�GH�RQGHUVWHXQLQJVVWUXFWXXU�LQ�KHW�92�LV�GH�VFKRRO�RQGHUVWHXQHQ LQ�GH�EDVLVYDDUGLJKHGHQ�YDQ�JRHG�
RQGHUZLMV�HQ�EHJHOHLGLQJ RS�PDDW�ELM�GH�VFKRROORRSEDDQ�YDQ�OHHUOLQJHQ��6FKRRO�HQ�NHUQSDUWQHUV�YRUPHQ�VDPHQ�KHW�
NHUQWHDP�YDQ�GH�VFKRRO��'RRU�GH�NHUQSDUWQHUDDQSDN�LV�SHU�VFKRRO�RRN�HHQ�EHWHU�EHHOG�YDQ�GH�ULVLFR¶V�HQ�YDQ�GH�
VWHUNH�SXQWHQ�LQ�GH�RQGHUVWHXQLQJ�HQ�NXQQHQ�GH�NHUQSDUWQHUV�GH�VFKRRO�RRN�JHULFKWHU�RQGHUVWHXQHQ�RS�KHW�
VFKRROV\VWHHP��'H�EHJHOHLGHUV�SDVVHQG�RQGHUZLMV�YDQ�6WHUN�92�YRUPHQ�VDPHQ�KHW�WHDP�SDVVHQG�RQGHUZLMV��,HGHUH�
VFKRRO�NULMJW�WHQPLQVWH�HHQ�GDJGHHO�LQ�GH�ZHHN�EHJHOHLGLQJ�YDQXLW�6WHUN�92�

���� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ

6WHXQ�ZDDU�QRGLJ

:DW�ZLOOHQ�ZH�EHUHLNHQ" +HW WHDP SDVVHQG RQGHUZLMV ZHUNW�SODQPDWLJ�HQ�HIIHFWLHI�YROJHQV GH
NHUQSDUWQHUDDQSDN HQ VFKROHQ ZRUGHQ�GRRU KHW WHDP�YDQ�NHUQSDUWQHUV�HQ�GRRU�
KHW�EXXUW� RI�MHXJGWHDP�DGHTXDDW�HQ�HIIHFWLHI�RQGHUVWHXQG�

:DW�JDDQ�ZH�GDDUYRRU�
GRHQ"

D� 3ODQPDWLJ ZHUNHQ PHW�VFKROHQ DDQ�RQGHUVWHXQLQJ�
E� 9HUGHUH�SURIHVVLRQDOLVHULQJ�WHDP�SDVVHQG�RQGHUZLMV�HQ�NHUQWHDPV�
F� 0RQLWRUHQ�YDQ�GH�NHUQSDUWQHUDDQSDN�

+RH�PHWHQ�ZH�RQ]H�
SUHVWDWLHV"

D� (U LV HHQ YDVWH VWUXFWXXU YRRU RYHUOHJ�LQWHUQ HQ PHW NHUQSDUWQHUV�
�MDDUNDOHQGHU��

E� 2S DOOH VFKROHQ LV GH SODQF\FOXV�YDQ�RQGHUVWHXQLQJ YROOHGLJ GRRUORSHQ�
F� $OOH EHJHOHLGHUV SDVVHQG RQGHUZLMV�KHEEHQ EHVFKLNEDUH H[SHUWLVH HQ�

VSHFLDOLVPHQ LQ EHHOG HQ ZHWHQ ELM�KLDWHQ DDQYXOOHQGH NHQQLV DDQ�WH�ERUHQ�
G� $OOH�NHUQWHDPV�PDNHQ�HHQ�JH]DPHQOLMNH�HYDOXDWLH�SHU�VFKRRO
H� 6FKROHQ HQ RXGHUV ]LMQ WHYUHGHQ RYHU JHERGHQ RQGHUVWHXQLQJ �FLMIHU !�����

:HONH�HIIHFWHQ�]LHQ�ZH" R $OOH VFKROHQ NHQQHQ GH�RQGHUVWHXQLQJVURXWH� KHW�233� KXQ HLJHQ URO HQ�
WDNHQ HQ GLH YDQ DQGHUH SDUWQHUV HQ ZHUNHQ YROJHQV ppQ NLQG��ppQ SODQ�

R +HW WHDP SDVVHQG RQGHUZLMV LV JRHG�JHVFKRROG HQ RS HONDDU LQJHVSHHOG��
ZHUNW SODQPDWLJ HQ�KDQGHOLQJVJHULFKW�HQ GUDDJW YDQXLW GH YUDDJ�YDQ�
VFKROHQ ELM�DDQ SDVVHQG RQGHUZLMV�YRRU DOOH OHHUOLQJHQ LQ 6WHUN�92�

R 6FKROHQ�HQ�KXQ�NHUQSDUWQHUV�UDSSRUWHUHQ�SHULRGLHN�RYHU�GH�HIIHFWHQ�YDQ�
GH�RQGHUVWHXQLQJ�RS�OHHUOLQJ� HQ�VFKRROQLYHDX�

��� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YRRU ����
x +HW�7HDP�3DVVHQG�2QGHUZLMV�ZHUNW�V\VWHPDWLVFK�DDQ�YHUVWHUNLQJ�HQ�YHUEHWHULQJ�YDQ�GH�KRRIGRSGUDFKW��

OHHUOLQJHQ�RQGHUVWHXQHQ�ELM�KXQ�VFKRROORRSEDDQ�HQ�GH�VFKRRO�YHUVWHUNHQ�LQ�GH�EDVLV��'H�EHJHOHLGHUV�SDVVHQG�
RQGHUZLMV�EOLMYHQ�]LFK�YRRUWGXUHQG�RQWZLNNHOHQ�RS UROQHPLQJ�HQ�SRVLWLH��(U�]LMQ�ZHNHOLMNV�NRUWH�
RYHUOHJPRPHQWHQ��VFUXP��HQ�]HV�NHHU�SHU�MDDU�JURWH�RYHUOHJJHQ�WHU�YHUGLHSLQJ�YDQ�ZHUNZLM]HQ�HQ�
YHUEUHGLQJ�YDQ�NHQQLV��7HUXJNHUHQG�SXQW�YDQ�YHUEHWHULQJ��YRRU�]RZHO�KHW�WHDP�SDVVHQG�RQGHUZLMV�DOV�GH�
NHUQSDUWQHUV�VDPHQ��LV�GH�DFWLHJHULFKWKHLG��PHW�QDPH�YDQ�KHW�NHUQWHDP�DOV�JHKHHO��

x (U�]LMQ�LQ������JHHQ�]DNHQ�ELM�GH�EH]ZDDUFRPPLVVLH�YDQ�6WHUN�92�LQJHGLHQG��:HO�]LMQ�HU�WZHH�JHVFKLOOHQ�
GRRU�GH�JHVFKLOOHQFRPPLVVLH�EHKDQGHOG�

x $OOH VFKROHQ�HQ�NHUQSDUWQHUV�SUREHUHQ�RP�YROJHQV�KHW�SULQFLSH�YDQ�ppQ�NLQG��ppQ�JH]LQ��ppQ�SODQ�WH�ZHUNHQ��
2S�DOOH�VFKROHQ�LV�HHQ�YDVWH�VWUXFWXXU�YRRU�RYHUOHJ�LQWHUQ�HQ�PHW�NHUQSDUWQHUV��MDDUNDOHQGHU���2S�DOOH�
VFKROHQ ZRUGW�WHQPLQVWH�MDDUOLMNV�HHQ�HYDOXDWLH�PHW�GH�NHUQSDUWQHUV�JHKRXGHQ��

x 'H�SODQPDWLJKHLG�YDQ�ZHUNHQ�ZRUGW�EHWHU��PHGH�GRRUGDW�GH PLMOSDOHQ YRRU�DOOH�KRRIGWKHPD¶V�LQ�EHHOG�]LMQ�HQ�
]RZHO�VFKROHQ�DOV�NHUQSDUWQHUV�ZHWHQ�ZDW�YRRU�ZHON�RQGHUGHHO�KHW�WLMGSDG�LV�

x 'H�NHUQSDUWQHUDDQSDN�ZRUGW�JHPRQLWRUG�RS�VFKRROQLYHDX�HQ�RS�NHUQSDUWQHUQLYHDX��,Q�UHJXOLHUH�RYHUOHJJHQ�
PHW�VFKRROOHLGHUV�HQ�JHPHHQWH�LV�GH NHUQSDUWQHUDDQSDN�HHQ�YDVW�RQGHUZHUS�YDQ�JHVSUHN�

x ,Q������LV�KHW�%LJ�GDWD�SURMHFW�RQGHU�OHLGLQJ�YDQ�GH�JHPHHQWH�8WUHFKW�YHUGHU�RQWZLNNHOG��$OOH�NHUQSDUWQHUV�
]LMQ�EURQKRXGHU�JHZRUGHQ�HQ�OHYHUHQ�RQGHU�VWULFWH�FRQGLWLHV�GDWD�YRRU�GLW�SURMHFW��'RHO�LV�RP�RS�KHW�QLYHDX�
YDQ�EXXUW��ZLMN��VWDG��VFKRRO�YUDDJJHULFKW�SURILHOHQ�WH�PDNHQ�RP�GH�VDPHQKDQJ�LQ�LQ]HW�GRRU�GH�
NHUQSDUWQHUV�]LFKWEDDU�WH�PDNHQ�

 



ϭϮ

ϰ͘ ,Ğƚ�KW���ĂůƐ�ƚƵƐƐĞŶǀŽŽƌǌŝĞŶŝŶŐ

���� .HUQ�
$OV HHQ OHHUOLQJ YRRU HHQ NRUWH RI ODQJHUH WLMG QLHW WHUHFKW NDQ ELQQHQ KHW UHJXOLHUH RQGHUZLMV HQ QRJ QLHW�GXLGHOLMN LV
RI KHW VSHFLDDO RQGHUZLMV GH EHVW SDVVHQGH SOHN LV� NDQ KLM RI ]LM RQGHUZLMV YROJHQ RS 23'&�8WUHFKW YRRU PD[LPDDO
WZHH MDDU� %LQQHQ 23'& 8WUHFKW ZHUNHQ YHUVFKLOOHQGH RQGHUZLMV� HQ�RQGHUVWHXQLQJVLQVWHOOLQJHQ�VDPHQ�DDQ�HHQ�
NZDOLWDWLHI�KRRJVWDDQG�DDQERG�YRRU�OHHUOLQJHQ�GLH�GH�DDQVOXLWLQJ�PHW�KHW�UHJXOLHUH�RQGHUZLMV �WLMGHOLMN� PLVVHQ� 6LQGV�
�����LV�KHW�23'&�DOV�HHUVWH�92�VFKRRO�LQ�1HGHUODQGV�VZ3%6�JHFHUWLILFHHUG��+HW 23'&�8WUHFKW�QHHPW�HHQ�ELM]RQGHUH�
SRVLWLH�LQ�LQ�KHW�DDQERG�DDQ�YRRU]LHQLQJHQ��UHJXOLHU�RQGHUZLMV�PHW�VWHXQ�LQ�GH�YRUP�YDQ�DUUDQJHPHQWHQ�RS�PDDW��
+HW�23'&�LV�WHYHQV�GH�SOXVYRRU]LHQLQJ�YRRU�50&�UHJLR�����7XVVHQYRRU]LHQLQJHQ�]RDOV�23'&�8WUHFKW�NXQQHQ�GDQN]LM�
ILQDQFLsOH�PLGGHOHQ�YDQ�ULMN�HQ�JHPHHQWH�8WUHFKW�LQ�VWDQG�ZRUGHQ�JHKRXGHQ��

��� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ
'H�KRRIGGRHOVWHOOLQJ�YDQ�KHW�23'&�LV�WHUXJVFKDNHOLQJ�QDDU�KHW�UHJXOLHU�RQGHUZLMV��+HW�23'&�KHHIW�LQ����� ���
OHHUOLQJHQ�EHGLHQG ���� LQ��������'DDUYDQ�KHEEHQ��� ���� LQ�������OHHUOLQJHQ GH�YRRU]LHQLQJ�YHUODWHQ�����
H[DPHQOHHUOLQJHQ�KHEEHQ�KXQ�GLSORPD�JHKDDOG ��� LQ����������OHHUOLQJHQ�]LMQ�JH]DNW��8LW�GH�PRQLWRU�GLH�MDDUOLMNV�
GRRU�KHW�.HQQLVFHQWUXP %HURHSVRQGHUZLMV�$UEHLGVPDUNW��.%$��ZRUGW�XLWJHYRHUG��EOLMNW�GDW�KHW�23'&�GH�EHRRJGH�
GRHOJURHS�YDQ�RYHUEHODVWH�OHHUOLQJHQ�EHUHLNW��:H�JHYHQ�KLHUQD�HHQ�NRUWH�WRHOLFKWLQJ�RS�GH�EHODQJULMNVWH�RSEUHQJVWHQ�
YDQ�KHW�23'&�LQ�������(HQ�XLWJHEUHLGH�YHUDQWZRRUGLQJ�LV�WH�YLQGHQ�LQ�KHW�MDDUYHUVODJ�YDQ�KHW�23'&�

���� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YRRU�����

���� ���� ����

7HUXJVFKDNHOLQJ�QDDU�UHJXOLHU�92 �LQFO�3U2� ��� �� ��

6FKDNHOLQJ�QDDU�0%2 �� �� ��

*HVFKDNHOG�QDDU�962�RI���PLOLHXYRRU]LHQLQJ �� ��� ���

8LWJHVWURRPG�QDDU�ZHUN �� �� �

*HSODDWVW�RQGHU�UHJLH�YDQ�OHHUSOLFKW � �� ��

9HUWURNNHQ�QDDU�EXLWHQODQG�RYHULJ � � �

+HW�UHQGHPHQW�RYHU�PHHUGHUH�MDUHQ��PRQLWRU�.%$�
x .%$�KHHIW�GH�]HYHQGH�PHWLQJ�LQ�GH�PRQLWRULQJ�YDQ�KHW�23'&�8WUHFKW XLWJHYRHUG��'H]H�PHWLQJ�KHHIW�

EHWUHNNLQJ�RS�OHHUOLQJHQ�GLH�LQ�KHW�VFKRROMDDU������± ����]LMQ�LQJHVWURRPG�HQ�RI�XLWJHVWURRPG��'H�PHWLQJ�LV�
JHULFKW�RS�GH�YUDDJ�LQ�ZHONH�PDWH�KHW�23'& HHQ�SDVVHQGH�SOHN�YRRU�OHHUOLQJHQ�LV�HQ�LQ�ZHONH�PDWH�OHHUOLQJHQ�
YDQ�KHW�23'& HHQ�GRRUJDDQGH�VFKRROORRSEDDQ�KHEEHQ��,Q�GH]H�PHWLQJ�LV�RRN�DDQGDFKW�EHVWHHG�DDQ�GH�
NHUQSDUWQHUDDQSDN�HQ�DDQ�GH�VFKRROORRSEDDQ�YDQ�XLWVWURPHUV�QDDU�KHW�962�

x ,Q�GLW�FRKRUW�ZDV�VSUDNH�YDQ�HHQ�GDOLQJ LQ�OHHUOLQJHQDDQWDOOHQ WHQ�RS]LFKWH�YDQ�KHW�YRULJH�MDDU� PDDU�GLH�GDOLQJ�
LV�QLHW�VWUXFWXUHHO��'H�FRPSOH[LWHLW�HQ�]ZDDUWH�YDQ�GH�SUREOHPDWLHN�YDQ�LQVWURPHQGH�OHHUOLQJHQ�OLMNW�WRH�WH�
QHPHQ��(HQ�EHODQJULMNH�UHGHQ�KLHUYRRU�LV�YROJHQV .%$�GDW�GH�RQGHUVWHXQLQJ�RS�GH�UHJXOLHUH�VFKROHQ�VWHHGV
VWHUNHU�ZRUGW��ZDDUGRRU�OHHUOLQJHQ�ODQJHU�GRRU�GH�HLJHQ�92�VFKRRO�NXQQHQ�ZRUGHQ�RQGHUVWHXQG HQ�SDV�UHODWLHI�
ODDW�LQ�KXQ�VFKRROORRSEDDQ�QDDU�KHW�23'&�JDDQ �RQJHYHHU�����LQ�OHHUMDDU���RI�ODWHU���'H�]ZDDUGHUH�
SUREOHPDWLHN�LV�RRN�WHUXJ�WH�]LHQ�LQ�HHQ�JURHLHQGH�XLWVWURRP�QDDU�KHW�962��(HQ�YDQ�GH�DDQSDVVLQJHQ�GLH�KHW�
23'& KHHIW�LQJH]HW�LV�GH�LQULFKWLQJ�YDQ�HHQ�LQVWURRPJURHS�RP�OHHUOLQJHQ�EHWHU�WH�ODWHQ�ODQGHQ�

x 'H�NHUQSDUWQHUV�YDQ�KHW�23'&�]LMQ�SRVLWLHI�RYHU�GH�VDPHQZHUNLQJ�LQ�GH�NHUQSDUWQHUDDQSDN��-XLVW�YRRU�GH�
]ZDDUGHUH�GRHOJURHS�NDQ�GH�NHUQSDUWQHUDDQSDN�YDQ�JURWH�PHHUZDDUGH�]LMQ� 8LWGDJLQJHQ�]LMQ�HHUGHU�LQVFKDNHOHQ�
YDQ�GH NHUQSDUWQHUV��HHQ�EHWHUH�YHUELQGLQJ�WXVVHQ�KHW�23'&�HQ�KHW�92�WHDP HQ HHQ�EHWHU�JHEUXLN�YDQ�KHW�233�
DOV�LQVWUXPHQW��2P�VQHOOHU�HQ�HIIHFWLHYHU�WH�NXQQHQ�ZHUNHQ�PRHW�KHW�233�HHQ�ULFKWLQJHJHYHQG�HQ�OHLGHQG�
GRFXPHQW�]LMQ��9RRU�OHHUOOLQJHQ�PHW�HHQ�]ZDUH�RQGHUVWHXQLQJVYUDDJ�OHYHUW�GH�NHUQSDUWQHUDDQSDN�QRJ�QLHW�KHW�
EHRRJGH�UHVXOWDDW�RS��'H�ZHUNLQJ�HUYDQ�PRHW�YRRU�GH]H�JURHS�YHUGHU�YHUEHWHUHQ�

x +HW�DDQWDO�OHHUOLQJHQ�GDW�XLVWURRPW YDQXLW�GH�RQGHUERXZ�QDDU�KHW�962�LV�WRHJHQRPHQ��'LW�LV�RQGHUZHUS�YDQ
YHUGHU�RQGHU]RHN�QDDU�PRJHOLMNH�YHUNODULQJHQ�

+HURQWZHUS�23'&
'H�WRHQHPHQGH�]RUJYUDDJ�YDQ�OHHUOLQJHQ�RS�KHW�23'&�KHHIW JHOHLG�WRW�GH�VWDUW�YDQ�HHQ�KHURQWZHUS�YDQ�KHW�23'&�
RQGHU�UHJLH�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG��+LHULQ�VWDDW�GH�YUDDJ�FHQWUDDO�KRH�KHW�23'&�GH�RQGHUZLMVRSGUDFKW�PHW�
HHQ�YHUDQGHUHQGH�SRSXODWLH�HQ�LQ�HHQ�YHUDQGHUHQG�YHOG�JRHG�NDQ�EOLMYHQ�XLWYRHUHQ��'RHO�LV�GDW�GH�LQULFKWLQJ�YDQ�KHW�
23'&�YRRU�ZDW�EHWUHIW�RQGHUZLMV��RQGHUZLMVRQGHUVWHXQLQJ�HQ�]RUJ�EHWHU�DDQVOXLW�ELM�GH�EHKRHIWHQ�YDQ�OHHUOLQJHQ�HQ�
GRFHQWHQ��,Q������NRPHQ�GH�UHVXOWDWHQ�YDQ�GLW�WUDMHFW�EHVFKLNEDDU��

� %LMQD�GH�KHOIW�YDQ�GH�OHHUOLQJHQ�XLW�GH�RQGHUERXZ�LV�QDDU�KHW�962�JHJDDQ��8LW�GH�ERYHQERXZ�]LMQ�RRN����OHHUOLQJHQ�QDDU�KHW�962�
JHVFKDNHOG��(HQ�QDGHUH�DQDO\VH�LV�QRGLJ�RS�GH�XLWVWURRP�QDDU�KHW�962��
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ϱ͘ ^ƉĞĐŝĂĂů�ĂůƐ�ŚĞƚ�ŵŽĞƚ

��� .HUQ
'H�PHHVWH�RQGHUVWHXQLQJVYUDJHQ�NXQQHQ�GRRU�GH�VFKRRO�HQ�GH�NHUQSDUWQHUV�RSJHSDNW�ZRUGHQ��0DDU�YRRU�HHQ�GHHO�
YDQ�GH�MHXJGLJHQ�HQ�JH]LQQHQ�LV�VSHFLDOLVWLVFKH�RQGHUVWHXQLQJ�KHW�PHHVW�SDVVHQG��'DDURP�EOLMYHQ�VSHFLDOH�
OHVSODDWVHQ�HQ�JHFRPELQHHUGH�DUUDQJHPHQWHQ�YDQ�RQGHUZLMV�HQ�]RUJ�RS�PDDW�DOWLMG�QRGLJ��
6WHUN�92�KHHIW�RS�EDVLV�YDQ�GH�NHQJHWDOOHQ�YDQ����� HHQ�GHHOQDPHSHUFHQWDJH�YDQ ���������� OHHUOLQJHQ RS�HHQ�
WRWDDO�YDQ�������� DDQ�KHW�962�ELQQHQ�6WHUN�92�HQ�GDDUEXLWHQ��9RULJ�MDDU�ODJ�GLW�RS������� /DQGHOLMN�LV�HHQ�
VWLMJLQJ�]LFKWEDDU�LQ�KHW�GHHOQDPHSHUFHQWDJH�YDQ�������QDDU��������

��� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ

6SHFLDDO�DOV�KHW�PRHW

:DW�ZLOOHQ�ZH�EHUHLNHQ" 6WHUN�92�KHHIW�HHQ GHNNHQG DDQERG YDQ WXVVHQYRRU]LHQLQJHQ�HQ�VSHFLDOH
RQGHUZLMVYRRU]LHQLQJHQ��,Q�KHW�NDGHU�YDQ�GH�YHUVFKLOOHQGH�WUDQVLWLHV��LV�YROGDDQ�
DDQ�GH�YRRUZDDUGHQ�YRRU�HHQ�]RUJYXOGLJH�XLWVWURRP�YDQ�RQGHUZLMV QDDU�DUEHLG�
RI�GDJEHVWHGLQJ�

:DW�JDDQ�ZH�GDDUYRRU�
GRHQ"

'RRURQWZLNNHOLQJ RQGHUZLMV� HQ�RQGHUVWHXQLQJVDUUDQJHPHQWHQ�LQ�FRPELQDWLH�
PHW�DIVSUDNHQ�RYHU�YHUYRHU�QDDU�VWDJH�HQ�GDJEHVWHGLQJ�

+RH�PHWHQ�ZH�RQ]H�
SUHVWDWLHV"

(U ]LMQ JHHQ WKXLV]LWWHUV DOV JHYROJ YDQ�RQYROGRHQGH SDVVHQG RQGHUZLMV��
RQYROGRHQGH KXOSWUDMHFWHQ�RI�NQHOSXQWHQ�LQ�KHW�YHUYRHU�

:HONH�HIIHFWHQ�]LHQ�ZH" 9RRU�LHGHUH�MRQJHUH�LQ�6WHUN�92�PHW�HHQ�VSHFLDOH�RQGHUZLMV� HQ�
RQGHUVWHXQLQJVEHKRHIWH�LV��HHQ�SDVVHQG�FRPELQDWLHDDQERG YDQ�RQGHUZLMV� HQ�
RQGHUVWHXQLQJVDUUDQJHPHQWHQ�

��� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YRRU ����
x 0HW�GH�JHPHHQWH�8WUHFKW��KHW�VDPHQZHUNLQJVYHUEDQG�8WUHFKW�32�HQ�GH�P\W\O� HQ�=0/�VFKROHQ�LQ�8WUHFKW�LV�

YHUGHU�RQGHU]RFKW RI�GH�RQGHUZLMV]RUJDUUDQJHPHQWHQ�RS�GH]H�VFKROHQ�RS�HHQ�HIILFLsQWHUH�PDQLHU�
JHRUJDQLVHHUG�NXQQHQ�ZRUGHQ��'RHO�LV�RP�GH�UHJHOGUXN�YRRU�VFKROHQ�RS�GLW�JHELHG�WH�YHUPLQGHUHQ HQ�HHQ�
ZHUNZLM]H�WH�RQWZLNNHOHQ�GLH�RRN�YRRU�DQGHUH�962�VFKROHQ�HQ�YRRU�GH�VDPHQZHUNLQJVYHUEDQGHQ�HQ�
JHPHHQWHQ�LQ�GH�UHJLR�HIILFLsQW�LV� +LHURS�LV�DFWLHI�OREE\�JHYRHUG��+HW�UHJHHUDNNRRUG�JHHIW�
DDQNQRSLQJVSXQWHQ�YRRU�HHQ�YHUGHUH�YHUEHWHUVODJ��'LW�ZRUGW�RRN�LQ�*��YHUEDQG�RSJHSDNW�

x 'H�VDPHQZHUNLQJVYHUEDQGHQ�92�HQ�GH�962�VFKROHQ�LQ�GH�UHJLR�KHEEHQ KXQ RYHUHHQNRPVW��EHGRHOG RP�
OHHUOLQJVWURPHQ�WXVVHQ�GH�YHUVFKLOOHQGH�VDPHQZHUNLQJVYHUEDQGHQ�HQ�GH�WRHZLM]LQJ�YDQ�H[WUD�RI�LQWHUQVLHYH�
RQGHUVWHXQLQJ�]R�JRHG�PRJHOLMN�WH�ODWHQ�YHUORSHQ��JHDFWXDOLVHHUG��6DPHQZHUNLQJ�HQ�DIVWHPPLQJ�WXVVHQ�GH�
VDPHQZHUNLQJVYHUEDQGHQ�HQ�WXVVHQ�GH�µORNHWWHQ¶�RI�WRHODWLQJVFRPPLVVLHV KHHIW�LQPLGGHOV�YDVWH�YRUP�
JHNUHJHQ� ,Q�PHL�LV�HHQ ZHUNFRQIHUHQWLHV�JHRUJDQLVHHUG� ,Q�RNWREHU������LV�HHQ�UHJLRQDDO�
VFKRROOHLGHUVRYHUOHJ�962�JHVWDUW�RP�WHJHPRHW�WH�NRPHQ�DDQ�GH�ZHQV�HONDDU�]RYHHO�PRJHOLMN�LQ�ppQ�YHUEDQG�
WH�RQWPRHWHQ�DOV�KHW�JDDW�RP�UHJLRQDOH�VDPHQZHUNLQJ� ,Q�GH]H�IDFWVKHHW VWDDW�KHW�UHJLRQDOH�DDQERG�

x 6FKROHQ��EHVWXUHQ�HQ�6WHUN�92�QHPHQ�DFWLHI�GHHO�DDQ�GH�RYHUOHJJHQ�URQG�GH�HQWUHHRSOHLGLQJ�HQ�SDUWLFLSDWLH�
YDQ�MRQJHUHQ�LQ�NZHWVEDUH�SRVLWLHV� ,Q����� LV�YHUGHU�JHwQYHVWHHUG�LQ�GH�YHUELQGLQJ YDQ�GH]H�
EHOHLGVWHUUHLQHQ� 'DW�EOLMIW�RYHULJHQV�YRRUWGXUHQG�RP�DFWLH�YUDJHQ�JH]LHQ�GH�FRPSOH[LWHLW�YDQ�GH�UHJHOJHYLQJ�
URQG�GH]H�WKHPDWLHN��GH�YHHOKHLG�DDQ�VSHOHUV�HQ�GH�JURRWWH�YDQ�KHW�ZHUNJHELHG�

x ,Q����� LV RQGHU]RHN�JHFRQWLQXHHUG�QDDU�GH�GHNNHQGKHLG�HQ�SDVVHQKHLG�YDQ�KHW�UHJLRQDOH�DDQERG�DDQ�
YRRU]LHQLQJHQ�HQ�OHHUOLQJVWURPHQ�GDDUWXVVHQ� 'RRU�YUDJHQ�URQGRP�KHW�EHKHHU�YDQ�JHJHYHQV�LV�GH�EHRRJGH�
RQOLQH�WRRO�QRJ�QLHW�RSHUDWLRQHHO��+HW�HLQGUDSRUW�LV�ZHO�EHVFKLNEDDU��

x (HQ�EHODQJULMNH�LQGLFDWRU YRRU�GH�GHNNHQG� HQ�SDVVHQGKHLG�YDQ�KHW�DDQERG�LV�KHW�DDQWDO�WKXLV]LWWHUV�DOV�
JHYROJ�YDQ�RQYROGRHQGH�SDVVHQG�RQGHUZLMV��,Q ���� ODJ GDW�DDQWDO�JHPLGGHOG RS�����ZDDUYDQ�KHW�
PHUHQGHHO�HHQ�JURWH�RQGHUVWHXQLQJVEHKRHIWH�KHHIW�DOV�JHYROJ�YDQ�FRPSOH[H�SUREOHPDWLHN �**=��ODQJGXULJ�
]LHN��SV\FKRVRFLDDO� JH]LQVSUREOHPDWLHN���$OOH�WKXLV]LWWHUV�]LMQ�EHNHQG�ELM�/HHUSOLFKW�HQ�ELM�KHW�
VDPHQZHUNLQJVYHUEDQG� 7ZHHZHNHOLMNV�ZRUGW�GH�UHJLVWUDWLH�JHDFWXDOLVHHUG��,Q�FDVXwVWLHNRYHUOHJ�ZRUGW�GH�
YRRUWJDQJ�EHZDDNW�HQ�LQGLHQ�QRGLJ�ZRUGW�RSJHVFKDDOG�RP�VQHO�WRW�HHQ�RSORVVLQJ�WH�NRPHQ�
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ϲ͘ �ŽŽƌŐĂĂŶĚĞ ƐĐŚŽŽůůŽŽƉďĂŶĞŶ͕ ĂƌƌĂŶŐĞƌĞŶ ǀŽůŐĞŶƐ ĠĠŶ ƉůĂŶ

��� .HUQ
3DVVHQG�RQGHUZLMV�LV�LQ�GH�YLVLH�YDQ�6WHUN�92�JRHG�RQGHUZLMV�HQ�RQGHUVWHXQLQJ�ELM�GH�VFKRROORRSEDDQ�DOV�GDW�QRGLJ�
LV��'HQNHQ�YDQXLW�HHQ�GRRUJDDQGH�VFKRRORRSEDDQ�EHWHNHQW RQGHUEUHNLQJHQ�YRRUNRPHQ�HQ�]RUJHQ�YRRU VRHSHOH�
RYHUJDQJHQ�YDQ�SULPDLU�QDDU�YRRUWJH]HW �VSHFLDDO��RQGHUZLMV��ELQQHQ�KHW�UHJXOLHU�YRRUWJH]HW�RQGHUZLMV�HQ�YDQ�
YRRUWJH]HW�RQGHUZLMV�QDDU�PLGGHOEDDU�EHURHSVRQGHUZLMV��6WHUN�92�KHHIW�GRRU�GH�FR|UGLQHUHQGH�URO�RS�GH]H�
RYHUJDQJHQ�PHHUMDULJ�RYHU]LFKW�RYHU�GDWD�HQ�WUHQGV��+HW�/RNHW�3DVVHQG�2QGHUZLMV KHHIW�HHQ�VOHXWHOURO�LQ�KHW�
RQGHUVWHXQHQ�YDQ�HQ�DUUDQJHUHQ�LQ�GH�VFKRROORRSEDDQ�YDQ�OHHUOLQJHQ��

���� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ

'RRUJDDQGH�VFKRROORRSEDQHQ��DUUDQJHUHQ�YROJHQV�ppQ�SODQ

:DW�ZLOOHQ�ZH�EHUHLNHQ" ,HGHUH�OHHUOLQJ LQ 6WHUN�92�NULMJW�HHQ�SOHN HQ�RQGHUVWHXQLQJ�LQ 92�23'&��962 RI�
0%2 GLH SDVW ELM�]LMQ RQGHUZLMVQLYHDX HQ�RQWZLNNHOLQJVSHUVSHFWLHI�

:DW�JDDQ�ZH�GDDUYRRU�GRHQ" D� 8LWYRHULQJ�RQGHUVWHXQHQ�YDQ�GH�3292� SURFHGXUH� 92�92�SURFHGXUH��
SURFHGXUH�920%2�'H�2YHUVWDS

E� 9HUGHUH�LQWHQVLYHULQJ�YDQ�GH�WKXLV]LWWHUVDDQSDN

+RH�PHWHQ�ZH�RQ]H�
SUHVWDWLHV"

D� �����YDQ�GH�OHHUOLQJHQ�LQ�6WHUN�92�LV�LQ�PHL�YRRUDIJDDQG�DDQ�GH�RYHUJDQJ�
SDVVHQG�JHSODDWVW�LQ�KHW�92�RI�962�

E� ��� YDQ GH OHHUOLQJHQ LQ 6WHUN�92�GLH�QDDU KHW 0%2 ZLOOHQ JDDQ� KHHIW�]LFK�
YRRU � DSULO�DDQJHPHOG RS HHQ 0%2�

E� ��� YDQ GH]H OHHUOLQJHQ LV YRRU ��RNWREHU GHILQLWLHI JHSODDWVW RS HHQ�0%2�
F� ���� YDQ GH OHHUOLQJHQ LQ 6WHUN�92�PHW�HHQ RQGHUVWHXQLQJVEHKRHIWH LV

ZDUP�RYHUJHGUDJHQ PHW HHQ RQWZLNNHOLQJVSHUVSHFWLHISODQ�
G� $OOH DDQYUDJHQ YRRU DUUDQJHPHQWHQ�ZRUGHQ JHUHJLVWUHHUG� JHYROJG RS�

YRRUWJDQJ HQ�JHsYDOXHHUG RS�KHW UHVXOWDDW YDQ GH RQGHUVWHXQLQJ

:HONH�HIIHFWHQ�]LHQ�ZH" R (U�]LMQ�JHHQ�WKXLV]LWWHUV�DOV�JHYROJ�YDQ�RQYROGRHQGH�SDVVHQG�RQGHUZLMV�
R (U�ZRUGW�RS�EDVLV�YDQ�UDSSRUWDJHV�HQ�WUHQGV�V\VWHPDWLVFK�JHZHUNW�DDQ�

NZDOLWHLWVYHUEHWHULQJ�YDQ�GH�RYHUJDQJHQ�LQ�HQ�GH�RQGHUVWHXQLQJ�ELM�GH�
VFKRROORRSEDDQ�

��� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YRRU ����
x 'H�3292�SURFHGXUH�LV�LQ�MXQL����� PHW�VFKROHQ�HQ�EHVWXUHQ�JHsYDOXHHUG��,Q�VHSWHPEHU������LV�GH�QLHXZH�

ZHEVLWH JHODQFHHUG HQ�GH�SURFHGXUH�YRRU������± ������'H�VWHGHOLMNH ZHUNJURHS�LV�XLWJHEUHLG�PHW�HHQ�
DDQWDO�OHHUNUDFKWHQ�HQ�92�YHUWHJHQZRRUGLJHUV��1HW�DOV�YRRUJDDQGH�MDUHQ�LV�JHZHUNW�PHW�HHQ�
SHUVZRRUGYRHUGHU��$OOH�OHHUOLQJHQ�GLH�GH�RYHUVWDS�KHEEHQ�JHPDDNW�YDQ�32�QDDU�92�RI�962�]LMQ�FRQIRUP�GH�
3292�SURFHGXUH�WLMGLJ�HQ�SDVVHQG�JHSODDWVW������YDQ�GH�RYHUVWDSSHUV�LV�LQ�GH�HHUVWH�URQGH�RS�GH�VFKRRO�
YDQ�HHUVWH�NHX]H�WHUHFKW�JHNRPHQ� =RZHO�KHW�DDQWDO�DGYLH]HQ�DOV�KHW�DDQWDO�SODDWVLQJHQ�SUDNWLMNRQGHUZLMV�
LV�JHGDDOG��(HQ�PRJHOLMNH�YHUNODULQJ�KLHUYRRU�LV�GDW�RS�KHW�90%2�YHHO�DDQGDFKW HQ�DDQERG�RS�PDDW�LV�YRRU�
OHHUOLQJHQ�PHW�HHQ�SUDNWLMNRQGHUZLMV�90%2�QLYHDX��(HQ�RYHU]LFKW�YDQ�GH�DDQWDOOHQ�

2YHUVWDSSHUV�32�� 92 ���� ���� ����

$DQWDO�RYHUVWDSSHUV�8WUHFKW ���� ���� ����

$DQWDO�RYHUVWDSSHUV�6WLFKWVH�9HFKW ��� ��� ���

$DQWDO�DGYLH]HQ�SUDNWLMNRQGHUZLMV�GRRU�/RNHW ��� ��� ��

x 'H�ZHUNZLM]H�YRRU�GH�RYHUVWDS�92�92 LV�EHJLQ������GRRU�VFKRROOHLGHUV�HQ�EHVWXUHQ�DDQJHVFKHUSW�HQ�
RSQLHXZ�EHNUDFKWLJG��9ULMZHO�DOOH�OHHUOLQJHQ�ZDUHQ�YRRU���MXOL�JHSODDWVW��,Q�VHSWHPEHU�RNWREHU�LV�GH�
XLWYRHULQJ�YDQ�GH]H�DIVSUDNHQ�JHsYDOXHHUG�PHW�VFKRROOHLGHUV�HQ�EHVWXUHQ HQ�]LMQ�DIVSUDNHQ�JHPDDNW�YRRU�
������9RRU�OHHUOLQJHQ�HQ�RXGHUV�HQ�GH�RQWYDQJHQGH�VFKROHQ�LV�WLMGLJH�HQ�SDVVHQGH�SODDWVLQJ�YDQ�EHODQJ�
+HW�DDQWDO�PHOGLQJHQ�LQ�2QGHUZLMV�7UDQVSDUDQW�LV�VWHUN�WRHJHQRPHQ��$OOH�RYHUVWDSSHUV�]LMQ�YRRU���PHL�LQ�
KHW�V\VWHHP�JH]HW��

2YHUVWDSSHUV�92�± 92� ���� ���� ����

$DQWDO�RYHUVWDSSHUV�JHPHOG�LQ�GH�92�92�PRGXOH ��� ��� ���

$DQWDO�OHHUOLQJHQ�GDW�LV�DIJHVWURRPG ��� ��� ���

$DQWDO�OHHUOLQJHQ�GDW�LV�RSJHVWURRPG �� �� ��

$DQWDO�OHHUOLQJHQ�RYHUJHVWDSW�RS�KHW]HOIGH�QLYHDX� �� �� ���
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x 'H�DFWLYLWHLWHQ�YRRU�GH�RYHUVWDS�92�0%2 YDOOHQ�RQGHU�GH�UHJLRQDOH�6FKRROZHUNW�DJHQGD��$OOH�VFKROHQ�
KHEEHQ�KXQ�/2%�EHOHLG�JHDFWXDOLVHHUG��%LMQD�����PHQWRUHQ�KHEEHQ�HHQ�WUDLQLQJ�JHYROJG�YDQ�GH�
/RRSEDDQJURHS��7LMGHQV�GH�/2%�QHWZHUNHQ�SUHVHQWHUHQ�GH�VFKROHQ�KXQ�DDQSDN�DDQ�HONDDU��,Q����� KHHIW
WZHH NHHU�HHQ�EHGULMYHQEH]RHN SODDWVJHYRQGHQ�

x +HW�SURMHFW�'H�2YHUVWDS�LV�JHULFKW�RS�HHQ�VRHSHOH�RYHUJDQJ�YDQ�YRRUWJH]HW�RQGHUZLMV�QDDU�PLGGHOEDDU�
EHURHSVRQGHUZLMV��,Q����� LV�RSQLHXZ�HHQ�]HHU�JRHG�UHVXOWDDW�EHKDDOG������YDQ�GH�MRQJHUHQ�LV�YRRU���
RNWREHU�JHSODDWVW�RS HHQ�RSOHLGLQJ��]LH�RQGHUVWDDQG�NDGHU HQ�KHW�MDDUYHUVODJ���'H�UHDOLVDWLH�YDQ�GH�
LQGLFDWRUHQ�RS�DIJHURQG�'''�HQ�ZDUPH�RYHUGUDFKW�YUDJHQ�QRJ�YHHO�DDQGDFKW��GLH�EOLMYHQ�DFKWHU�WHQ�
RS]LFKWH�YDQ�GH�DIJHVSURNHQ�QRUP��2S�� QRYHPEHU YRQG�GH�MDDUOLMNVH�VWDUWGDJ SODDWV��2S����QRYHPEHU�
PDDNWHQ�]R
Q����PHQWRUHQ�YDQ�KHW�90%2�HHQ�EXVWRXU�GRRU�GH�VWDG�RP�NHQQLV�WH�PDNHQ�PHW�ORFDWLHV�HQ�
DDQERG�YDQ�KHW�0%2��EHNLMN�GLW ILOPSMH YRRU�HHQ�VIHHULPSUHVVLH��6WHUN�92�QHHPW�RRN�GHHO�DDQ�HHQ�
DGYLHVFRPPLVVLH�YRRU�GH�0%2�(QWUHHRSOHLGLQJ�

,QGLFDWRUHQ�'H�2YHUVWDS ���� ���� ����

2S���DSULO��KHEEHQ�DDQJHPHOGH�90%2�92�OHHUOLQJHQ�
HHQ�DIJHURQG�'''�YRRU�HHQ�0%2�LQ�GH�UHJLR�8WUHFKW

� ��� ���

2S���RNWREHU��QDDU�KHW�0%2�RYHUVWDSSHQGH�
OHHUOLQJHQ�XLW�3U2�962�HQ�23'&�NULMJHQ�HHQ�ZDUPH�
RYHUGUDFKW��PHW�233�KDQGHOLQJVSODQ�

� ��� ���

2S���RNWREHU��DOOH�OHHUOLQJHQ�GLH�KHW�92PYHUODWHQ�]LMQ�
JHSODDWVW HQ�VWDUWHQ�PHW�HHQ�RSOHLGLQJ

��� ��� ���

x +HW�ERYHQVFKRROV�DDQERG�WHVWHQ�HQ�WRHWVHQ�ZRUGW�VWHHGV�PHHU�DIJHVWHPG�RS�YUDJHQ�YDQ�VFKROHQ��
'H�JHVSUHNNHQ�PHW�VFKROHQ�HQ�RXGHUV�RYHU�GH�XLWNRPVWHQ�YDQ�RQGHU]RHN�HQ�GH�EHVW�SDVVHQGH�
RQGHUVWHXQLQJ�KHEEHQ�JURWH�PHHUZDDUGH��+LHURQGHU�HHQ�RYHU]LFKW�YDQ�OHHUOLQJHQ�GLH�RS�DDQYUDDJ�YDQ�GH�
VFKROHQ�KHEEHQ�GHHOJHQRPHQ�DDQ�KHW�ERYHQVFKRROV�DDQERG YDQ�WHVWHQ�HQ�WRHWVHQ��LQWHOOLJHQWLHRQGHU]RHN��
G\VOH[LHRQGHU]RHN� HQ�DDQ�KHW�DFWLYHULQJVWUDMHFW RQGHU�OHLGLQJ�YDQ�GH�6WXGLHNULQJ��+HW�DDQWDO�VFKROHQ�GDW�
GHHOQHHPW�DDQ�KHW�DFWLYHULQJVWUDMHFW�LV�WRHJHQRPHQ��PHGH�RPGDW�GLW�WUDMHFW�QX�RRN�RSHQ�VWDDW�YRRU�
OHHUOLQJHQ�GLH�90%2�WO�YROJHQ��9RRUKHHQ�ZDV�KHW�WUDMHFW�DOOHHQ�JHULFKW�RS�ERYHQERXZ�+$92�HQ�9:2�

'HHOQDPH�WHVWHQ�HQ�WRHWVHQ� ���� ���� ����

$DQWDO�GHHOQHPHUV�DDQ�WHVWHQ�HQ�WRHWVHQ ��� �� ��

$DQWDO�GHHOQHPHUV�DDQ�G\VOH[LH�RQGHU]RHN �� �� ��

$DQWDO�GHHOQHPHUV�DDQ�DFWLYHULQJVWUDMHFW � �� ��

x ,Q�RQGHUVWDDQG�RYHU]LFKW�LV�KHW�DDQWDO�DUUDQJHPHQWHQ�RSJHQRPHQ�GDW�RS���RNWREHU����� GRRU�KHW�/RNHW�
ZDV�DIJHJHYHQ��2RN�LV�HHQ�RYHU]LFKW�YDQ�GH�WRHJHNHQGH�DUUDQJHPHQWHQ�LQ�GH�MDUHQ�GDDUYRRU RSJHQRPHQ�

$UUDQJHPHQWHQ ���� ���� ����

%DVLVSOXVDUUDQJHPHQWHQ��UHJXOLHU�92� ��� ��� ���

,QGLYLGXHOH�DUUDQJHPHQWHQ �� �� ��

,Q]HW�23'&�H[SHUW�LQ�+�9 � � �

$UUDQJHPHQW�+RRJVWUDDW � � �

0HGLXP�DUUDQJHPHQWHQ��23'&� ��� ��� ���

,QWHQVLHYH�DUUDQJHPHQWHQ��7/9�962� ��� ��� ���

2EVHUYDWLH�5HGOVFKRRO � � �

7KXLV]LWWHUVWHDP�5HGOVFKRRO � � �

7RHOLFKWLQJ�RS�GH�FLMIHUV
+HW�DDQWDO�LQGLYLGXHOH�DUUDQJHPHQWHQ�LV�DIJHQRPHQ�DOV�JHYROJ�YDQ�KHW�KDQWHUHQ�YDQ�DQGHUH�FULWHULD��+HW�
JDDW�RP�DUUDQJHPHQWHQ�ZDDU�H[SHUWLVH�YDQ�EXLWHQ�LQJH]HW ZRUGW�HQ�RI�ELM]RQGHUH�DDQSDVVLQJHQ QRGLJ�]LMQ�
+HW�DDQWDO�LQWHQVLHYH�DUUDQJHPHQWHQ�LV�DIJHQRPHQ RPGDW�GH�RP]HWWLQJ�YDQ�&9,�LQGLFDWLHV�QDDU�7/9¶V�LV�
DIJHURQG� (HQ�PRJHOLMNH�YHUNODULQJ�YRRU�GH�GDOLQJ�LQ�KHW�DDQWDO�PHGLXP�DUUDQJHPHQWHQ�LV�KHW�KRJH�QLYHDX�
YDQ�EDVLVRQGHUVWHXQLQJ�GDW�GH�UHJXOLHUH�VFKROHQ�ELHGHQ� (U�LV�LQ�DEVROXWH�]LQ�HHQ�NOHLQH�GDOLQJ�YDQ�
OHHUOLQJHQ�LQ�KHW�962 HQ�RS�KHW�23'&��0HGH�GRRU�GH�JURHL�YDQ�GH�VWDG�LV�KHW�GHHOQDPHSHUFHQWDJH�RRN�
JHGDDOG��(HQ�PRJHOLMNH�YHUNODULQJ�YRRU�GH�GDOLQJ�LQ�GHHOQDPH�LV�GH�WRHQHPHQGH�NZDOLWHLW�YDQ�GH�
RQGHUVWHXQLQJ�LQ�KHW�UHJXOLHU�92��'DDUQDDVW�ZRUGHQ�HU�VWHHGV�PHHU�OHHUOLQJHQ�YDQXLW�KHW�962�WHUXJJHOHLG�
QDDU�HHQ�H[DPHQWUDMHFW�LQ�KHW�92��23'&��

 



ϭϲ

962�� YVR�ODDJ YVR�PLGGHQ YVR�KRRJ YVR�WRWDDO

��������� ����� ����� ����� �����

��������� ����� ����� ����� �����

��������� ������ ����� ����� �����

/DQGHOLMN

��������� ����� ����� ����� �����

��������� ����� ����� ����� �����

��������� ����� ����� ����� �����

 



ϭϳ

ϳ͘ �ĞŶ�ƐƚĞƌŬĞ�ƉŽƐŝƚŝĞ�ǀĂŶ�ŽƵĚĞƌƐ

���� .HUQ
+HW�LV�EHODQJULMN�GDW�VFKRRO��RXGHUV�HQ�NHUQSDUWQHUV�JRHG�VDPHQZHUNHQ��9RRUDO�DOV�HHQ�OHHUOLQJ�RI�]LMQ�JH]LQ�H[WUD�
KXOS�RI�RQGHUVWHXQLQJ�QRGLJ�KHHIW��6WHUN�92�VWLPXOHHUW�GDW�RXGHUV�YDQDI�KHW�EHJLQ�ZRUGHQ�EHWURNNHQ�ELM�KHW�
RQGHUZLMV�HQ�GH�RQGHUVWHXQLQJ�YDQ�GH�VFKRRO� 'DW�ZRUGW�RS�YHUVFKLOOHQGH�PDQLHUHQ�YRUPJHJHYHQ��(HQ�YDQ�GH�

EHODQJULMNH�LQVWUXPHQWHQ�GLH�GH�ZHW�SDVVHQG�RQGHUZLMV�ELHGW�RP�GH�]HJJHQVFKDS�YDQ�RXGHUV�WH�YHUVWHUNHQ��LV�KHW�
2QWZLNNHOLQJVSHUVSHFWLHISODQ��]HJJHQVFKDS�RYHU�GH�RQGHUVWHXQLQJ�YDQ�KXQ�NLQG��HQ�GH�2QGHUVWHXQLQJVSODQUDDG�
�235��]HJJHQVFKDS�RYHU�GH�NRHUV�HQ�LQ]HW�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG��

��� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ

(HQ�VWHUNH�SRVLWLH�YDQ�RXGHUV

:DW�ZLOOHQ�ZH�EHUHLNHQ" 2XGHUV ]LMQ�JRHG RS GH KRRJWH YDQ KHW �RQGHUVWHXQLQJV�DDQERG YDQ GH VFKROHQ
LQ 6WHUN�92 HQ RQGHUVWHXQLQJ ZRUGW�DOWLMG LQ RYHUOHJ PHW RXGHUV LQJH]HW�

:DW�JDDQ�ZH�GDDUYRRU�GRHQ" D� 6FKRRORQGHUVWHXQLQJVSODQQHQ ]LMQ�YLD�GH�VFKROHQ�EHVFKLNEDDU�
E� 9RRUW]HWWHQ�WUDLQLQJ LQ�FRPPXQLFDWLH YDQ�VFKROHQ�PHW RXGHUV�

+RH�PHWHQ�ZH�RQ]H�
SUHVWDWLHV"

D� 2XGHUV ]LMQ WHYUHGHQ RYHU GH JHERGHQ�RQGHUVWHXQLQJ�
E� $OOH YUDJHQ YDQ RXGHUV ZRUGHQ GRRU GH�VFKRRO� GRRU 6WHUN�92�RI�GRRU GH

235�DGHTXDDW EHDQWZRRUG�
F� +HW DDQWDO JHJURQGH NODFKWHQ HQ�EH]ZDUHQ SHU�MDDU LV�� ��

:HONH�HIIHFWHQ ]LHQ�ZH" R $OOH LQIRUPDWLH RYHU RQGHUVWHXQLQJ GLH�GH VFKROHQ ELQQHQ 6WHUN�92 ELHGHQ LV�
EHVFKLNEDDU RS KXQ�ZHEVLWH

R $OOH VFKROHQ HQ NHUQSDUWQHUV�FRPPXQLFHUHQ WLMGLJ HQ HIIHFWLHI PHW�RXGHUV�
R 2XGHUV ZRUGHQ DGHTXDDW JHwQIRUPHHUG�

��� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YRRU�����

x &RQWDFWHQ�PHW�RXGHUV�ORSHQ�LQ�HHUVWH�LQVWDQWLH�YLD�GH�VFKROHQ��$OV�HHQ�OHHUOLQJ�RQGHUVWHXQLQJ�QRGLJ�KHHIW��
GDQ�ZRUGW�HU�HHQ�2QWZLNNHOLQJVSHUVSHFWLHISODQ��233��RSJHVWHOG�VDPHQ�PHW�OHHUOLQJ�HQ�RXGHUV��+HW�VDPHQ�
RSVWHOOHQ�YDQ�GLW�233�LV�HHQ�JRHG�PLGGHO�RP�PHW�RXGHUV�GRRU�WH�SUDWHQ�RYHU�GH�PRJHOLMNKHGHQ�YRRU�
RQGHUVWHXQLQJ�ELQQHQ�GH�VFKRRO�HQ�GDDUEXLWHQ��'H�EHWURNNHQKHLG�YDQ�OHHUOLQJ�HQ�RXGHUV�ELM�KHW�RSVWHOOHQ�
YDQ�HHQ�233�LV�HHQ�JHJHYHQ JHZRUGHQ��

x $OOH�VFKROHQ�KHEEHQ�HHQ�2QGHUVWHXQLQJVSODQ� 'H�RQOLQH�WRRO�GLH�ZRUGW�RQWZLNNHOG�YRRU�HHQ�QLHXZH�
LQKRXGHOLMNH�HQ�ILQDQFLsOH�V\VWHPDWLHN�YRRU�RQGHUVWHXQLQJ�ELHGW�RRN�UXLPH�PRJHOLMNKHGHQ�RP�KHW�
RQGHUVWHXQLQJVDDQERG�YDQ�VFKROHQ�YRRU�RXGHUV�HQ�OHHUOLQJHQ�EHWHU�]LFKWEDDU�WH�PDNHQ�

x ,Q�GH�SLHNSHULRGH�YDQ�3292�KHHIW�KHW XLWYRHULQJVRUJDQLVDWLH�3292�GLUHFW�FRQWDFW�PHW�RXGHUV��1DDVW�YHHO�
YUDJHQ�RYHU�GH�SURFHGXUH�KHEEHQ�RXGHUV�RRN�YHHO�YUDJHQ�RYHU�GH�EHVW�SDVVHQGH�VFKRRO�HQ�RI�
RQGHUVWHXQLQJ�YRRU�KXQ�NLQG��$OOH�YUDJHQ�YDQ�RXGHUV�ZRUGHQ�]RYHHO�PRJHOLMN�GLUHFW�EHDQWZRRUG�

x 2S�GH�ZHEVLWH�VWDDW�YHHO�LQIRUPDWLH�YRRU�RXGHUV RYHU�SDVVHQG�RQGHUZLMV��6WHUN�92�HQ�3292��(U�LV�RRN�HHQ�
RXGHUDSS�YRRU�3292�

x ,Q����� KHHIW�GH�EH]ZDDUFRPPLVVLH�YDQ 6WHUN�92�JHHQ�EH]ZDDUVFKULIWHQ�RQWYDQJHQ�
x 'H�235�LV�LQ����� GULH�NHHU�ELM�HONDDU�JHZHHVW� 'H��RXGHUJHOHGLQJ�LQ�GH��235�OHYHUW�HHQ�JRHGH�ELMGUDJH�DDQ�

GH�NRHUV�YDQ�6WHUN�92� 'H�235�KHHIW�RS�YHU]RHN�YDQ�HHQ�RXGHU�HHQ�JHVSUHN�JHYRHUG�RYHU�GH�NRHUV�HQ�
PRJHOLMNH�YHUEHWHUSXQWHQ�YDQ�6WHUN�92�

x (U�]LMQ�WZHH JHVFKLOOHQ JHZHHVW�WXVVHQ�VFKRRO�HQ�RXGHUV� 'H]H�KHEEHQ�JHOHLG�WRW�HHQ�DDQSDVVLQJ�LQ�GH�
ZHUNZLM]H�ELM�GH�RYHUVWDS�92±92�

 



ϭϴ

ϴ͘ DŽŶŝƚŽƌŝŶŐ ĞŶ ĞǀĂůƵĂƚŝĞ

��� .HUQ
0RQLWRULQJ�LV�QRGLJ�RP�]LFKW�WH�NULMJHQ�RS�KHW�UHVXODDW�HQ�GH�HIIHFWHQ�RS�OHHUOLQJQLYHDX�YDQ�GH�LQVSDQQLQJHQ�YDQ�
VFKROHQ�HQ�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG��'H�LQVSHFWLH�YDQ�KHW�RQGHUZLMV�KHHIW�GULH�NZDOLWHLWVDVSHFWHQ�
JHIRUPXOHHUG�YRRU�SDVVHQG�RQGHUZLMV�GLH�6WHUN�92�RRN�DOV�XLWJDQJVSXQW�JHEUXLNW�
�� UHVXOWDWHQ��HHQ�SDVVHQGH�SOHN�YRRU�LHGHUH�OHHUOLQJ�GRRU�HHQ�VDPHQKDQJHQG�JHKHHO�YDQ�

RQGHUVWHXQLQJVYRRU]LHQLQJHQ��DQDO\VH�YDQ�KHW�DDQWDO�YRRUWLMGLJ�VFKRROYHUODWHUV�HQ�WKXLV]LWWHUV��]LFKW�RS�
OHHUOLQJHQ�GLH�WXVVHQ�ZDO�HQ�VFKLS�YDOOHQ��GRRUVWURRPJHJHYHQV��UHVXOWDWHQ�VDPHQZHUNLQJ�MHXJG]RUJ��

�� PDQDJHPHQW�HQ�RUJDQLVDWLH��HHQ�GXLGHOLMNH�PLVVLH�HQ�GRHOVWHOOLQJHQ�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG YRRU�
SDVVHQG�RQGHUZLMV��VODJYDDUGLJH�DDQVWXULQJ��FRPPXQLFDWLH�HQ�HHQ�GRHOPDWLJH��LQ]LFKWHOLMNH�RUJDQLVDWLH�

�� NZDOLWHLWV]RUJ��]RUJ�YRRU�NZDOLWHLW�GRRU�V\VWHPDWLVFKH�]HOIHYDOXDWLH�YDQXLW�KHW�VDPHQZHUNLQJVYHUEDQG��
SODQPDWLJH�NZDOLWHLWVYHUEHWHULQJ��MDDUOLMNVH�YHUDQWZRRUGLQJ�KLHURYHU�HQ�ERUJLQJ�YDQ�YHUEHWHULQJHQ�

��� 'RHOVWHOOLQJ�HQ�EHRRJGH�UHVXOWDWHQ

0RQLWRULQJ�HQ�HYDOXDWLH

:DW�ZLOOHQ�ZH�EHUHLNHQ" (U� LV HHQ PRQLWRUV\VWHHP ZDDUPHH�6WHUN�92 ]LFKW NULMJW RS GH HIIHFWHQ YDQ GH
DDQSDN YDQ�SDVVHQG RQGHUZLMV RS YHUVFKLOOHQGH QLYHDXV�HQ�RS�GH�HIIHFWHQ�YDQ�
GH�JH]DPHQOLMNH�DDQVOXLWLQJVRSJDYHQ�LQ�KHW�NDGHU�YDQ�]RUJ�YRRU�MHXJG�

:DW�JDDQ�ZH�GDDUYRRU�GRHQ" 'RRURQWZLNNHOHQ YDQ HHQ�LQWHJUDDO HQ F\FOLVFK�PRQLWRU� HQ�HYDOXDWLHV\VWHHP�

+RH�PHWHQ�ZH�RQ]H�
SUHVWDWLHV"

D� $OOH GRHOVWHOOLQJHQ HQ GH GDDUELM�EHKRUHQGH DFWLYLWHLWHQ YDQ 6WHUN�92 ZRUGHQ
SHULRGLHN LQWHUQ HQ�H[WHUQ�JHsYDOXHHUG RS YRRUWJDQJ HQ UHVXOWDDW�

E� 'H�DDQVOXLWLQJVRSJDYHQ�HQ�GH�GDDUELM�EHKRUHQGH�DFWLYLWHLWHQ�ZRUGHQ�
SHULRGLHN�LQWHUQ�HQ�H[WHUQ�JHsYDOXHHUG�RS�YRRUWJDQJ�HQ�UHVXOWDDW�

F� (U ZRUGW WZHHMDDUOLMNV HHQ DXGLW�JHRUJDQLVHHUG RP ]LFKW WH NULMJHQ RS KHW�
PDDWVFKDSSHOLMN HIIHFW YDQ GH�LQVSDQQLQJHQ YDQ 6WHUN�92 YRRU SDVVHQG�
RQGHUZLMV�

G� 6WHUN�92 YHUDQWZRRUGW ]LFK GRRU PLGGHO�YDQ�MDDUYHUVODJ HQ MDDUVWXNNHQ

:HONH�HIIHFWHQ�]LHQ�ZH" R (HQ�JRHG�ZHUNHQG�HQ�JHEUXLNVYULHQGHOLMN V\VWHHP�YRRU�KHW�WRHNHQQHQ�HQ�
HYDOXHUHQ�YDQ�DUUDQJHPHQWHQ�

R (HQ�WKHPD�RYHUVWLMJHQGH HYDOXDWLHF\FOXV�

��� 7RHOLFKWLQJ�RS�GH�UHVXOWDWHQ�YRRU�����

x 6WHUN�92�KHHIW�LQ������HHQ�NZDOLWHLW]RUJF\FOXV RSJHVWHOG�RP�]LFKW�WH�NULMJHQ�RS�DFWLYLWHLWHQ��HIIHFWHQ�HQ�
ELMVWXULQJVPRJHOLMNKHGHQ�RS�OHHUOLQJQLYHDX��VFKRROQLYHDX�HQ�6:9�QLYHDX� 'LH�LV�QRJ�VWHHGV�YDQ�NUDFKW�

x (YDOXDWLH�YDQ�GH�XLWYRHULQJ�YDQ�GH�KRRIGRSGUDFKW�YDQ�6WHUN�92�YLQGW�RQGHU�PHHU�SODDWV�YLD�GH�
DXGLWFRPPLVVLH�HQ�EHVWXXUVYHUJDGHULQJHQ��GH�VFKRROOHLGHUVRYHUOHJJHQ��LQ�GH�MDDUOLMNVH�
VFKRROOOHLGHUVJHVSUHNNHQ��LQ�GH�235 HQ�LQ�GH�HYDOXDWLH�YDQ�KHW�8WUHFKWV�7KXLV]LWWHUVSDFW� 'DDUQDDVW�ZRUGW�
PHW�UHJHOPDDW�LQ�RYHUOHJJHQ�HQ�QHWZHUNHQ�JHsYDOXHHUG�KRH�GH�LPSOHPHQWDWLH�YDQ�SDVVHQG�RQGHUZLMV�ORRSW��
2S�OHHUOLQJQLYHDX�ZRUGW�KHW�233�SHULRGLHN�JHsYDOXHHUG�PHW�OHHUOLQJ�HQ�RXGHUV��$OOH�VFKROHQ�HYDOXHUHQ�
MDDUOLMNV�LQ�MXQL�KXQ�VFKRRORQGHUVWHXQLQJVSODQ�DOV�EDVLV�YRRU�KHW NRPHQGH VFKRROMDDU�

x 9LD�KHW�GLJLWDOH�V\VWHHP�YRRU�KHW�WRHNHQQHQ�YDQ�DUUDQJHPHQWHQ��2QGHUZLMV�7UDQVSDUDQW��27��ZRUGW�RS�KHW�
QLYHDX�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG�GH�]RUJWRHZLM]LQJ�JHPRQLWRUG��'H�ILQDQFLsOH�PRQLWRU�ORRSW�YLD�$IDV�

x 'H�JH]DPHQOLMNH�DDQVOXLWLQJVRSJDYHQ�LQ�KHW�NDGHU�YDQ�GH�YHUELQGLQJ�SDVVHQG�RQGHUZLMV�HQ�]RUJ�YRRU�MHXJG�
ZRUGHQ�JHYROJG�LQ�GH�ZHUNJURHS YDQ�VDPHQZHUNLQJVYHUEDQGHQ� JHPHHQWH�8WUHFKW HQ�/RNDOLV HQ�LQ�KHW�2S�
2YHUHHQVWHPPLQJ�*HULFKW�2YHUOHJ��22*2��

x ,Q������LV�HHQ�VWDUW�JHPDDNW�PHW�HHQ�RQOLQH�WRRO�RP�GH�LQKRXGHOLMNH�SODQF\FOXV�HQ�GH�ILQDQFLsOH�MDDUF\FOXV�
]R�LQ�WH�ULFKWHQ�GDW�RS�DOOH�QLYHDXV�GH�UHODWLH�WXVVHQ�DFWLYLWHLWHQ�HQ�PLGGHOHQ�]LFKWEDDU�LV��]RZHO�LQ�GH�
EHJURWLQJ�DOV�LQ�GH�YHUDQWZRRUGLQJ��'H]H�WRRO�NRPW�LQ������EHVFKLNEDDU�

 



ϭϵ

ϵ͘ /ŶƌŝĐŚƚŝŶŐ͕ ŽƌŐĂŶŝƐĂƚŝĞ ĞŶ ĐŽŵŵƵŶŝĐĂƚŝĞ

��� 6WDI HQ�EHGULMIVYRHULQJ
6WHUN�92�KHHIW�JHNR]HQ�YRRU�HHQ�EHVWXXU�GLUHFWLHPRGHO��+HW EHVWXXU HQ GH GLUHFWLH YDQ 6WHUN�92 ZRUGHQ
RQGHUVWHXQG GRRU HHQ VWDI� 'H VWDI KHHIW EHOHLGVPDWLJH��EHKHHUVPDWLJH HQ DGPLQLVWUDWLHYH WDNHQ RS�KHW�JHELHG�YDQ�
ILQDQFLsQ��SHUVRQHHO HQ RUJDQLVDWLH� 35 HQ FRPPXQLFDWLH HQ PRQLWRULQJ HQ YHUDQWZRRUGLQJ� 'H VWDI �LQFOXVLHI�
EHGULMIVYRHULQJ��EHZDDNW�GH�VDPHQKDQJ LQ�EHOHLG HQ XLWYRHULQJ RS KHW JHELHG YDQ�GRRUORSHQGH VFKRROORRSEDQHQ HQ
RQGHUVWHXQLQJ�ZDDU�GDW�QRGLJ LV��'DW LV RRN YDQ EHODQJ YDQZHJH GH FRPSOH[LWHLW HQ YDULsWHLW YDQ YHUVFKLOOHQGH
VXEVLGLHVWURPHQ YDQ�ULMN HQ JHPHHQWHQ YRRU GH XLWYRHULQJ YDQ GH]H WDNHQ��'H�VWDI�FR|UGLQHHUW�GH�RQGHUVWHXQLQJ�
GRRU�V\VWHPHQ�HQ�EHZDDNW�GH�XLWYRHULQJ�YDQ�KHW�SHUVRQHHOVEHOHLG��,Q������KHHIW�KHW�KRRIG�EHGULMIVYRHULQJ�HHQ�
EHODQJULMNH�FR|UGLQHUHQGH�URO�JHVSHHOG�LQ�GH�EHJHOHLGLQJ�YDQ�GH�QLHXZERXZ�HQ�GH�YRRUEHUHLGLQJHQ�RS�GH�
YHUKXL]LQJ��

��� 0HGH]HJJHQVFKDS
6WHUN�92�KHHIW�HHQ�2QGHUVWHXQLQJVSODQUDDG��235���'H�:HW�0HGH]HJJHQVFKDS�RS�6FKROHQ��:06��LV�KLHURS�YDQ�
WRHSDVVLQJ��'H�05�HQ�YDQ�GH�DI]RQGHUOLMNH�VFKROHQ��YRRU�KHW�:HOODQW�&ROOHJH�GH�2QGHUQHPLQJVUDDG��YDDUGLJHQ�
OHGHQ�DI�YRRU�GH�235��'H�235 YDQ�6WHUN�92�KHHIW�LQ�������� ]HWHOV����]HWHOV�SHU�GHHOQHPHQG�VFKRROEHVWXXU��
'H�235�YHUJDGHUW�GULH�PDDO�SHU�MDDU�

��� 2UJDQLVDWLH� HQ�RYHUOHJVWUXFWXXU
'H�RUJDQLVDWLH YDQ�6WHUN�92 LV�RSJHERXZG�URQG�GULH�SLMOHUV��GRRUJDDQGH�VFKRROORRSEDQHQ��YDQ�32
WRW�0%2���23'&�8WUHFKW�HQ�SDVVHQG�RQGHUZLMV��LQFOXVLHI�VFKDNHOHQ�HQ�DUUDQJHUHQ���2S�EHVWXXUOLMN�QLYHDX�HQ�YRRU�
HON�YDQ�GH]H�SLMOHUV�]LMQ�RYHUOHJYRUPHQ�JHRUJDQLVHHUG��+HW�EHVWXXU�YDQ�6WHUN�92�QHHPW�GH�EHVOXLWHQ�RYHU�KHW�
EHOHLG�YDQ�6WHUN�92��'H�EHVOXLWYRUPLQJ�RYHU�3292�OLJW�ELM�KHW EHVWXXUOLMN�RYHUOHJ YDQ�VFKRROEHVWXUHQ�32�HQ�92�
HQ�RYHU�920%2�ELM�GH VWXXUJURHS�YDQ�GH�6FKRROZHUNWDJHQGD� 6WHUN�92�LV�XLWYRHULQJVRUJDQLVDWLH�YRRU�3292�HQ�
920%2��2PGDW�GH�EHOHLGVPDWLJH�HQ�ILQDQFLsOH�EHWURNNHQKHLG�YDQ�PHW�QDPH�GH�JHPHHQWH�8WUHFKW�ELM�GH�GULH�
SLMOHUV�JURRW�LV��YLQGW�HU�PHW�UHJHOPDDW�DIVWHPPLQJVRYHUOHJ�SODDWV�RP�GH�LQWHJUDOLWHLW�YDQ�EHOHLG�HQ�HHQ�DGHTXDWH�
XLWYRHULQJ�GDDUYDQ�WH�ERUJHQ��%HOHLG�ZRUGW�LQ�GH�YHUVFKLOOHQGH�RYHUOHJJHQ�EHVSURNHQ�HQ�JHsYDOXHHUG��YRRUVWHOOHQ�
YRRU�DDQSDVVLQJ�ZRUGHQ�YRRU EHVOXLWYRUPLQJ�DDQ�KHW�EHVWXXU�YRRUJHOHJG��(U�LV�MDDUOLMNV HHQ�JH]DPHQOLMN�
VFKRROOHLGHUVRYHUOHJ�YDQ�VFKRROOHLGHUV�HQ�EHVWXUHQ��'DDUQDDVW�]LMQ�HU�DI]RQGHUOLMNH�VFKRROOHLGHUVRYHUOHJJHQ�YRRU�
7/�+$92�9:2�� 90%2�,6.�HQ�3U2�962� ,PSOHPHQWDWLH�HQ�FRPPXQLFDWLH�YDQ�KHW�EHOHLG�JHEHXUW�RRN�YLD�GH�
QHWZHUNHQ��3292� /2%��]RUJFR|UGLQDWRUHQ�HQ�RUWKRSHGDJRJHQ���KHW�RYHUOHJ�PHW�GH�VDPHQZHUNLQJVYHUEDQGHQ LQ�
GH�UHJLR��KHW�RYHUOHJ�PHW�GH�NHUQSDUWQHUV�HQ�YLD�GH�ZHEVLWH��QLHXZVEULHYHQ�HQ�WKHPDELMHHQNRPVWHQ�

��� .ODFKWHQ�HQ�EH]ZDUHQ
,Q�GH]H�NODFKWHQSURFHGXUH LV�EHVFKUHYHQ�KRH�6WHUN�92�PHW�NODFKWHQ�RPJDDW��(HQ�NODFKW�NDQ�ZRUGHQ�LQJHGLHQG�GRRU�
HHQ�NODFKWHQIRUPXOLHU LQ�WH�YXOOHQ�HQ�WH�VWXUHQ�QDDU�NODFKWHQFRPPLVVLH#VWHUNYR�QO�
+HW�/RNHW�SDVVHQG�RQGHUZLMV�YDQ�6WHUN�92�JHHIW�EHVOXLWHQ�DI�YRRU�GH�WRHODWLQJ�WRW�KHW�YRRUWJH]HW�VSHFLDDO�RQGHUZLMV��
'LW�EHVOXLW�LV�HHQ�EHVFKLNNLQJ�LQ�GH�]LQ�YDQ�GH�$OJHPHQH�:HW�%HVWXXUVUHFKW��'H�PRJHOLMNKHLG�WRW�EH]ZDDU�HQ�EHURHS�
WHJHQ�GH]H�EHVFKLNNLQJ�VWDDW�RSHQ� (HQ�EH]ZDDU�WHJHQ�HHQ�EHVOXLW�YDQ�6WHUN�92�RYHU�GH�WRHODDWEDDUKHLG�WRW�KHW�
962�GLHQW�ELQQHQ�]HV�ZHNHQ�QD�KHW�EHVOXLW�WH�ZRUGHQ�LQJHGLHQG�ELM�GH�EH]ZDDUFRPPLVVLH��
EH]ZDDUFRPPLVVLH#VWHUNYR�QO��,Q�KHW�UHJOHPHQW YDQ�GH�EH]ZDDUFRPPLVVLH�VWDDW KRH�6WHUN�92�PHW�GH]H�EH]ZDUHQ�
RPJDDW� ,Q����� KHHIW�6WHUN�92�JHHQ�NODFKWHQ�RI�EH]ZDUHQ�RQWYDQJHQ� 2RN�GH�NODFKWHQFRPPLVVLH�YDQ�KHW�
XLWYRHULQJVRUJDDQ�3292�KHHIW�JHHQ�NODFKWHQ�RQWYDQJHQ GLH�RQWYDQNHOLMN ZDUHQ�

��� &RPPXQLFDWLH
6WHUN�92�LQYHVWHHUW�YHHO�LQ�KHW�XLWGUDJHQ�YDQ�GH�YLVLH�RS�SDVVHQG�RQGHUZLMV�HQ GH�YHUWDOLQJ�GDDUYDQ�QDDU�GH�
SUDNWLMN��,Q����� KHHIW�6WHUN�92�HHQ�VWDUWFRQIHUHQWLH JHRUJDQLVHHUG��HHQ�ZHUNPLGGDJ�YRRU�NHUQSDUWQHUV�HQ�HHQ
FRQIHUHQWLHV YRRU�92�962�LQ�GH�UHJLR VDPHQ�PHW�DQGHUH VDPHQZHUNLQJVYHUEDQGHQ��$OV�XLWYRHULQJVRUJDQLVDWLH�KHHIW�
6WHUN�92�HHQ�VWDUWGDJ�3292�HQ�HHQ�VWDUWGDJ�920%2�JHRUJDQLVHHUG����3292�WKHPDELMHHQNRPVWHQ�HQ�WUDLQLQJHQ�
6WHUN�92�KHHIW�� LQWHUQH�HQ�� H[WHUQH QLHXZVEULHYHQ�XLWJHEUDFKW HQ PHHJHZHUNW�DDQ�RQGHU]RHN��ZDDURQGHU�
RQGHU]RHN�QDDU�GH�RYHUVWDS�32�92�HQ�HYDOXDWLHRQGHU]RHN�SDVVHQG�RQGHUZLMV��(U�KHEEHQ LQ����� ��QHWZHUNHQ�/2%��
��EHGULMYHQEH]RHNHQ�HQ�� QHWZHUNHQ�YRRU�]RUJFR|UGLQDWRUHQ�HQ�RUWKRSHGDJRJHQ SODDWVJHYRQGHQ��+HW�DDQWDO�
EH]RHNHUV�YDQ�GH�ZHEVLWH�ODJ�LQ����� RS �������EH]RHNHUV��GDW�]LMQ�JHPLGGHOG�������EH]RHNHUV�SHU�PDDQG RS�
ZZZ�VWHUNYR�QO�

 



ϮϬ

+RRIGVWXN�����)LQDQFLHHO�MDDUYHUVODJ

������2QWZLNNHOLQJHQ�LQ�����
'H]H�ILQDQFLsOH�SDUDJUDDI�EHYDW�HHQ�DQDO\VH�YDQ�GH�UHODWLH�WXVVHQ�KHW�JHYRHUGH�EHOHLG�HQ�GH�VWDDW�YDQ�EDWHQ�HQ�
ODVWHQ��7HYHQV�LV�HHQ�DQDO\VH�RSJHQRPHQ�YDQ�GH�DI]RQGHUOLMNH�SRVWHQ�HQ�GH�NHQJHWDOOHQ�HQ�HHQ�
FRQWLQXwWHLWVSDUDJUDDI���
+HW�NDOHQGHUMDDU������LV�KHW�GHUGH�MDDU�ZDDULQ�3DVVHQG�2QGHUZLMV�ILQDQFLHHO�YROOHGLJ�LV�LQJHYRHUG��HQ�KHW�WZHHGH�
MDDU�GDW�RRN�/:22�352�RQGHUGHHO�XLW�PDDNW�YDQ�3DVVHQG�2QGHUZLMV��6WHUN�92�KHHIW�JHNR]HQ�YRRU�RSWLQJ�RXW�HQ�
KLHUPHH�GH�LQGLFDWLHVWHOOLQJ�YRRU�/:22�ORVJHODWHQ��YRRU�SUDNWLMNRQGHUZLMV�LV�GH]H�RQYHUDQGHUG�JHEOHYHQ��'DDUQDDVW�
]LMQ�LQ������RRN�GH�YRRUEHUHLGLQJHQ�JHWURIIHQ�YRRU�HHQ�JHSODQGH�YHUKXL]LQJ�LQ�DSULO�������+LHULQ�LV�LQ������YHHO�WLMG�
JDDQ�]LWWHQ�HQ�GLW�KHHIW�LQ������RRN�DO�NRVWHQ�PHW�]LFK�PHH�JHEUDFKW��

'H]H�KHOH�VLWXDWLH�URQG�GH�KXLVYHVWLQJ��GLH�LQ������RRN�ODQJH�WLMG�RQGXLGHOLMN�JHZHHVW�LV��KHHIW�DOV�ULVLFR�HHQ�
EHODQJULMNH�LPSDFW�JHKDG�LQ�������*HOXNNLJ�LV�HU�HLQG������ZHO�GXLGHOLMNKHLG�HQ�NDQ�LQ������GH�JHZHQVWH�
KXLVYHVWLQJ�EHWURNNHQ�ZRUGHQ�

6WHUN�92�KHFKW�YHHO�ZDDUGH�DDQ�HHQ�WUDQVSDUDQWH�YHUVODJJHYLQJ��ZDDULQ�HHQ�GXLGHOLMNH�UHODWLH�JHOHJG�ZRUGW�WXVVHQ�
GRHOHQ�LQ�LQ]HW�YDQ�PLGGHOHQ��2P�GLH�UHGHQ�LV�JHNR]HQ�YRRU�HHQ�SURJUDPPDEHJURWLQJ��ZDDULQ�GH�JHPDDNWH�
EHOHLGVNHX]HV�OHLGHQG�]LMQ��'H�MDDUUHNHQLQJ��GLH�PRHW�YROGRHQ�DDQ�GH�ZHWWHOLMNH�YRRUVFKULIWHQ�NHQW�HHQ�DQGHUH�
LQGHOLQJ��,Q�GH�ILQDQFLsOH�DQDO\VH�ZRUGW�GDDURP�]RYHHO�PRJHOLMN�DDQ�EHLGH�RQGHUGHOHQ�DDQGDFKW�EHVWHHG��

������)LQDQFLsOH�SRVLWLH�YDQ�KHW�6DPHQZHUNLQJVYHUEDQG�6WHUN�92�± .HQJHWDOOHQ
'H�ILQDQFLsOH�SRVLWLH�YDQ�6WHUN�92�LV�JRHG��'H�ILQDQFLsOH�NHQJHWDOOHQ�KHEEHQ�]LFK�LQ�GH�DIJHORSHQ�MDUHQ�DOV�YROJW�
RQWZLNNHOG�

���� ���� ���� ����
�����
JHFRUULJHHUG ����

6ROYDELOLWHLW ���� ���� ���� ���� ���� ����

/LTXLGLWHLW ���� ���� ���� ���� ���� ����

5HQWDELOLWHLW ���� ���� ����

:HHUVWDQGVYHUPRJHQ ����� ����� �����

9RRU�GH�NHQJHWDOOHQ�]LMQ�GH�KXLGLJH�GHILQLWLHV�YDQ�GH�LQVSHFWLH�JHEUXLNW��9RRU�VDPHQZHUNLQJVYHUEDQGHQ�]LMQ�HU�QRJ�
JHHQ�VLJQDOHULQJVZDDUGHQ��
2S�JURQG�YDQ�GH�EULHI�µ9HUDQWZRRUGLQJ PLGGHOHQ�H[WUD�RQGHUVWHXQLQJ¶�YDQ�KHW�0LQLVWHULH�YDQ�2QGHUZLMV��&XOWXXU�HQ�
:HWHQVFKDS��JHGDWHHUG�RS���GHFHPEHU�������LV�GH�RSERXZ�HQ�WRHSDVVLQJ�YDQ�GH�6WDDW�YDQ�EDWHQ�HQ�ODVWHQ�LQ�GH�
MDDUUHNHQLQJHQ�YDQ�VDPHQZHUNLQJVYHUEDQGHQ�DDQJHSDVW��+HW�SULQFLSH�DFKWHU GH�DDQSDVVLQJ�LV�GDW�GH�YROOHGLJH�
QRUPEHNRVWLJLQJ�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG�YHUDQWZRRUG�PRHW�ZRUGHQ�LQ�GH�MDDUUHNHQLQJ��'DDUQDDVW�GLHQHQ�
GH��LQGLUHFWH��XLWEHWDOLQJHQ�YDQ�VDPHQZHUNLQJVYHUEDQGHQ�DDQ�VFKROHQ�WH�ZRUGHQ�JHERHNW�DOV�ODVWHQ��(HQ�HQ�DQGHU�
KHHIW�JHHQ�HIIHFW�RS�KHW�YHUPRJHQ�HQ�UHVXOWDDW�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG��+HW�EHWUHIW�HHQ�DQGHUH�ZLM]H�YDQ�
KHW�UDQJVFKLNNHQ�YDQ�SRVWHQ�RQGHU�GH�EDWHQ�HQ�GH�ODVWHQ��'H�VWHOVHOZLM]LJLQJ�KHHIW�HIIHFW�RS�KHW�WRWDDO�YDQ�GH�
5LMNVELMGUDJHQ�RQGHU�GH�%DWHQ�HQ�RS�GH�3HUVRQHOH�HQ�2YHULJH�ODVWHQ�RQGHU�GH�/DVWHQ��+LHUGRRU�KHHIW�GH�ZLM]LJLQJ�
DDQ]LHQOLMNH�LQYORHG�RS�GH�UHQWDELOLWHLW�HQ�KHW�ZHHUVWDQGVYHUPRJHQ��'H�ZDDUGH�YRRU������]LMQ�QDDU�GH�QLHXZH�
LQGHOLQJ�RPJHUHNHQG�������JHFRUULJHHUG���$DQJH]LHQ�KHW�HIIHFW�RS�GH�JHQRHPGH�NHQJHWDOOHQ�DDQ]LHQOLMN�LV��LV�
EHVORWHQ�GH�ZDDUGH�YDQ�GH]H�NHQJHWDOOHQ�RYHU������W�P������OHHJ�WH�ODWHQ�

8LWJDDQGH�YDQ�GH]H�JHWDOOHQ�LV�GH�VROYDELOLWHLW�HQ�OLTXLGLWHLW�XLWVWHNHQG�HQ�GH�UHQWDELOLWHLW�HQ�KHW�ZHHUVWDQGVYHUPRJHQ�
PHHU� GDQ� YROGRHQGH�� ,Q� ����� LV� HHQ� ULVLFR� DQDO\VH� XLWJHYRHUG�� GH]H� LV� LQ� ����� JH�XSGDWH� HQ�PHW� KHW� EHVWXXU�
EHVSURNHQ�� 'H]H� ULVLFRDQDO\VH� JHHIW� LQ]LFKW� � LQ� KHW� EHQRGLJGH� ZHHUVWDQGVYHUPRJHQ� ,Q� GH� SDUDJUDDI� RYHU�
ULVLFREHKHHUVLQJ�ZRUGW�LQJHJDDQ�RS�GH�ZHQVHOLMNH�KRRJWH�YDQ�KHW�ZHHUVWDQGVYHUPRJHQ��

������%DODQV�YDQ�GH�VWLFKWLQJ�SHU����GHFHPEHU�����
8LW�GH�NHQJHWDOOHQ�EOLMNW�DO�GDW�GH�ILQDQFLsOH�SRVLWLH�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG�JRHG�LV��+LHURQGHU�LV�GH�EDODQV�
SHU����GHFHPEHU������ZHHUJHJHYHQ�

 



Ϯϭ

$FWLYD�[������ ���������� ���������� 3DVVLYD�[������ ���������� ����������

0DWHULsOH�YDVWH�DFWLYD ��� �� (LJHQ�YHUPRJHQ ����� �����

9RUGHULQJHQ ��� ��� 9RRU]LHQLQJHQ

/LTXLGH�PLGGHOHQ ����� ����� .RUWORSHQGH�VFKXOGHQ ��� ���

7RWDDO�DFWLYD ����� ����� 7RWDDO�SDVVLYD ����� �����

+HW�WRWDDO�YDQ�GH�DFWLYD�LV�VWHUN�WRHJHQRPHQ�GRRU�HHQ�WRHQDPH�YDQ�GH�PDWHULsOH�YDVWH�DFWLYD�HQ�GH�OLTXLGH�
PLGGHOHQ��HQ�HHQ�GDOLQJ�YDQ�GH�YRUGHULQJHQ��'H�WRHQDPH�YDQ�GH�PDWHULsOH�YDVWH�DFWLYD�KHHIW�WH�PDNHQ�PHW�GH�
LQYHVWHULQJHQ�GLH�LQ������]LMQ�JHGDDQ�WHQ�EHKRHYH�YDQ��GH�UHQRYDWLH�YDQ�GH�QLHXZH�ORFDWLH�YRRU�6WHUN�92�HQ�KHW�
23'&�8WUHFKW��
2QGHU�LQYORHG�YDQ�KHW�SRVLWLHYH�UHVXOWDDW�LV�KHW�HLJHQ�YHUPRJHQ�YHUGHU�WRHJHQRPHQ��+HW�UHVXOWDDW�LV�GHHOV�
WRHJHYRHJG�DDQ�GH�DOJHPHQH�UHVHUYH�HQ�GHHOV�RSJHQRPHQ�DOV�EHVWHPPLQJVUHVHUYH��GH�EHVWHPPLQJ�YDQ�GH]H�
UHVHUYH�ZRUGW�WRHJHOLFKW�ELM�GH�GLYHUVH�RQGHUGHOHQ���

������)LQDQFLsOH�JDQJ�YDQ�]DNHQ�LQ�����

��������)LQDQFLsOH�RUJDQLVDWLH�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG
'H�EHJURWLQJ�YDQ�6WHUN�92�LV�RSJHERXZG�DOV�HHQ�SURJUDPPDEHJURWLQJ��ZDDULQ�HHQ�NRSSHOLQJ�LV�JHOHJG�WXVVHQ�
EHOHLG�HQ�ILQDQFLsQ��,Q�GH�MDDUUHNHQLQJ�LV�DDQJHVORWHQ�ELM�GH�VLWXDWLH�YDQ�6WHUN�92��ZDDUELM�VSUDNH�LV�YDQ�GULH�
NHUQDFWLYLWHLWHQ��3DVVHQG�2QGHUZLMV��KHW�23'&�8WUHFKW�HQ�6FKRROORRSEDQHQ��9DQ�GH]H�GULH�RQGHUZHUSHQ��DDQJHYXOG�
PHW�EHGULMIVYRHULQJ�ZRUGW�HHQ�DSDUW�H[SORLWDWLHRYHU]LFKW�RSJHQRPHQ��
,Q�GH�SURJUDPPDEHJURWLQJ�YLQGW�HHQ�QDGHUH�XLWVSOLWVLQJ�YDQ�GH�KRRIGRQGHUGHOHQ�SODDWV�

KŶĚĞƌƐƚĞƵŶŝŶŐƐƉůĂŶ :ĂĂƌƌĞŬĞŶŝŶŐ WƌŽŐƌĂŵŵĂďĞŐƌŽƚŝŶŐ
^ƚĞƌŬĞ�ďĂƐŝƐ WĂƐƐĞŶĚ�KŶĚĞƌǁŝũƐ Wƌ͘�ϰ�ʹ WĂƐƐĞŶĚ�KŶĚĞƌǁŝũƐ�>ŽŬĞƚ

Ɖƌ͘�ϱ�ʹ �ƌƌĂŶŐĞŵĞŶƚĞŶ�WĂƐƐĞŶĚ�KŶĚĞƌǁŝũƐ
^ƚĞƵŶ�ǁĂĂƌ�ŶŽĚŝŐ WĂƐƐĞŶĚ�KŶĚĞƌǁŝũƐ Wƌ͘�ϰ�ʹ WĂƐƐĞŶĚ�KŶĚĞƌǁŝũƐ�>ŽŬĞƚ

Ɖƌ͘�ϱ�ʹ �ƌƌĂŶŐĞŵĞŶƚĞŶ�WĂƐƐĞŶĚ�KŶĚĞƌǁŝũƐ
Ɖƌ͘�ϲ�Ͳ dĞĂŵ�WĂƐƐĞŶĚ�KŶĚĞƌǁŝũƐ

^ƉĞĐŝĂĂů�ĂůƐ�ŚĞƚ�ŵŽĞƚ WĂƐƐĞŶĚ�KŶĚĞƌǁŝũƐ Wƌ͘�ϰ�ʹ WĂƐƐĞŶĚ�KŶĚĞƌǁŝũƐ�>ŽŬĞƚ
Ɖƌ͘�ϱ�ʹ �ƌƌĂŶŐĞŵĞŶƚĞŶ�WĂƐƐĞŶĚ�KŶĚĞƌǁŝũƐ

KW���hƚƌĞĐŚƚ KW�� Ɖƌ͘ ϭ�Ͳ KW���hƚƌĞĐŚƚ
^ĐŚŽŽůůŽŽƉďĂŶĞŶ�WKͲsK ^ĐŚŽŽůůŽŽƉďĂŶĞŶ Ɖƌ͘Ϯ�Ͳ ^ĐŚŽŽůůŽŽƉďĂŶĞŶ�WKͲsK
^ĐŚŽŽůůŽŽƉďĂŶĞŶ�sKͲD�K ^ĐŚŽŽůůŽŽƉďĂŶĞŶ Ɖƌ͘ϯ�Ͳ ^ĐŚŽŽůůŽŽƉďĂŶĞŶ�sKͲD�K

�ĞĚƌŝũĨƐǀŽĞƌŝŶŐ Ɖƌ͘�ϳ�Ͳ �ĞĚƌŝũĨƐǀŽĞƌŝŶŐ

'H�RSERXZ�YDQ�GH�MDDUUHNHQLQJ�PDDNW�HHQ�YHUJHOLMNLQJ�WXVVHQ�MDDUUHNHQLQJ�HQ�EHJURWLQJ�JHFRPSOLFHHUG��'DDURP�
ZRUGW�GH�DQDO\VH�JHPDDNW�PHW�GH�SURJUDPPDEHJURWLQJ��'H]H�SURJUDPPDEHJURWLQJ�ZRUGW�LQ�GH�MDDUUHNHQLQJ�
YHUWDDOG�QDDU�GH�HLVHQ�YDQ�5-����

'H�EDWHQ�YDQ�6WHUN�92�LQ������EHVWDDQ�XLW�GULH�EHODQJULMNH�JHOGVWURPHQ�
Ͳ 5LMNVPLGGHOHQ�3DVVHQG�2QGHUZLMV

RS�GH]H�PLGGHOHQ�ZRUGW�GH�EHNRVWLJLQJ�YDQ�KHW�962�HQ�/:22�352�LQ�PLQGHULQJ�JHEUDFKW
Ͳ 'RHOVXEVLGLHV�*HPHHQWH�8WUHFKW�HQ�969�PLGGHOHQ
Ͳ %LMGUDJH�VFKRROEHVWXUHQ�23'&�

'H]H�PLGGHOHQ�ZRUGHQ�LQWHJUDDO�LQJH]HW�RP�GH�GRHOVWHOOLQJHQ�YDQ�3DVVHQG�2QGHUZLMV�WH�UHDOLVHUHQ��UHNHQLQJ�KRXGHQ�
PHW�GH�EHVWDDQGH�VXEVLGLHYRRUZDDUGHQ�YRRU�YHUDQWZRRUGLQJ��9DQDI������LV�/:22�352�RQGHUGHHO�YDQ�3DVVHQG�
2QGHUZLMV�HQ�ZRUGW�YRRU�GH�EHVWDDQGH�/:22�352�LQGLFDWLHV�EHNRVWLJLQJ�UHFKWVWUHHNV�GRRU�'82�RYHUJHGUDJHQ�
YDQXLW�KHW�EXGJHW�YRRU�/LFKWH�2QGHUVWHXQLQJ��'H�UHVWHUHQGH�EHVFKLNEDUH�PLGGHOHQ�ZRUGHQ�LQ�RYHUOHJ�PHW�GH�90%2�
VFKROHQ�LQJH]HW��(HQ�JHGHHOWH�YDQ�GH�PLGGHOHQ�YRRU�]ZDUH�RQGHUVWHXQLQJ�
ZRUGW�GLUHFW�GRRUEHWDDOG�DDQ�GH�92�VFKROHQ�P�Q��RP�GH�EDVLVSOXVRQGHUVWHXQLQJ�WH�UHDOLVHUHQ��'H�ZLM]H�ZDDURS�GH]H�
PLGGHOHQ�YHUGHHOG�ZRUGHQ�LV�YDVWJHOHJG�LQ�KHW�RQGHUVWHXQLQJVSODQ��6WHUN�92�RQWYDQJW�RRN�HHQ�DDQ]LHQOLMN�EHGUDJ�
DDQ�JHPHHQWH�VXEVLGLHV�HQ�KHW�23'&�ZRUGW�YRRU�HHQ�JURRW�GHHO�EHNRVWLJG�XLW�ELMGUDJHQ�YDQ�VFKRROEHVWXUHQ��

 



ϮϮ

�������([SORLWDWLH�6DPHQZHUNLQJVYHUEDQG
,Q������LV�RS�VWLFKWLQJVQLYHDX�HHQ�SRVLWLHI�UHVXOWDDW�EHKDDOG�YDQ�¼����������GLW�UHVXOWDDW�LV�¼���������KRJHU�GDQ�
YHUZDFKW��+HW�UHVXOWDDW�ZRUGW�WHQ�JXQVWH�YDQ�GH�DOJHPHQH�UHVHUYH�HQ�EHVWHPPLQJVUHVHUYHV�JHEUDFKW���
+HW�UHVXOWDDW�EHVWDDW�XLW�GH�YROJHQGH�FRPSRQHQWHQ

5HVXOWDDW
7RHYRHJHQ�
DDQ�UHVHUYH 6RRUW�UHVHUYH

7RWDDO�UHVXOWDDW �������


�$OJHPHQH�UHVHUYH ������� ������� $OJHPHQH�UHVHUYH


�%HVWHPPLQJVUHVHUYH�23'&�8WUHFKW ������� ������� %HVWHPPLQJVUHVHUYH


�%HVWHPPLQJVUHVHUYH�6FKRROORRSEDQHQ ������� ������� %HVWHPPLQJVUHVHUYH

9HUVFKLO�EHJURWLQJ�HQ�UHDOLVDWLH�SURJUDPPDEHJURWLQJ
,Q�GH�SURJUDPPDEHJURWLQJ�LV�GH�DIGUDFKW�DDQ�KHW�962�HQ�GH�DIGUDFKW�/:22�HQ�352�EHNRVWLJLQJ�DDQ�GH�92�VFKROHQ�
DSDUW�RSJHQRPHQ�HQ�]LMQ�GH�PLGGHOHQ�GLH�GRRUJHVOXLVG�ZRUGHQ�QDDU�GH�VFKROHQ�ELM�GH�ODVWHQ�RSJHQRPHQ�DOV�DSDUWH�
SURJUDPPD¶V��

5HDOLVDWLH %HJURWLQJ 9HUVFKLO ����

%DWHQ

2&:�PLGGHOHQ

/LFKWH�RQGHUVWHXQLQJ ���������� ���������� ������� ����������

9HUJRHGLQJ�/:22�352 ���������� ���������� �������� ����������

=ZDUH�RQGHUVWHXQLQJ ���������� ���������� �������� ����������

VXEWRWDDO�2&:�EDWHQ ����������� ����������� �������� �����������

*HRRUPHUNWH�EDWHQ��JHPHHQWH��
969��2&:���

23'&�8WUHFKWVH�VFKRRO ���������� ���������� �������� ����������

6FKRROORRSEDQHQ�32�92 �������� �������� ���� ��������

6FKRROORRSEDQHQ�92�0%2 �������� �������� ������ ��������

3DVVHQG�2QGHUZLMV ������� ������� ���� �������

%HGULMIVYRHULQJ ������� ������� ������� �������

VXEWRWDDO�JHRRUPHUNWH�EDWHQ ���������� ���������� �������� ����������

7RWDDO�EUXWR�EDWHQ ����������� ����������� ���������� �����������

$IGUDFKWHQ

$IGUDFKWHQ�962�WXVVHQWLMGVH�JURHL �������� �������� ������� ��������

$IGUDFKW�962�7HOGDWXP ���������� ���������� �������� ����������

$IGUDFKW�/:22�	�3UDNWLMNRQGHUZLMV ���������� ���������� �������� ����������

VXEWRWDDO�DIGUDFKWHQ ����������� ����������� �������� �����������

7RWDDO�QHWWR�EDWHQ ���������� ���������� �������� ����������
/DVWHQ

SU��23'&�8WUHFKWVH�VFKRO ��������� ���������� �������� ����������

SU��32�92 ������� �������� ���� ��������

SU��92�0%2 ������� �������� ������ ��������

S��3$2�/RNHW ������� �������� ������ ��������
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SU��3$2�$UUDQJHPHQWHQ ��������� ���������� ������� ����������

SU��7HDP�3$2 ������� �������� ������� ��������

SU��%9 ������� �������� �������� ��������

7RWDDO�ODVWHQ�
RQGHUVWHXQLQJVSODQ ���������� ���������� ������� ����������

6DOGR�EDWHQ�HQ�ODVWHQ� �������� ������� �������� ��������

5HVXOWDDW �������� ������� �������� ��������

2S�EDVLV�YDQ�GH�SURJUDPPDEHJURWLQJ�ZRUGW�KHW�YROJHQGH�GXLGHOLMN�
+HW�KRJHUH�UHVXOWDDW�ZRUGW�PHW�QDPH�YHURRU]DDNW�GRRU�KHW�IHLW�GDW�GH�WRHQDPH�YDQ�GH�EDWHQ�JURWHU�LV�XLWJHYDOOHQ�
GDQ�GH�WRHQDPH�YDQ�GH�ODVWHQ��(HQ�YDQ�GH�EHODQJULMNVWH�RRU]DNHQ�KLHUYRRU�LV�GH�H[WUD�WRHNHQQLQJ�YDQ�
5LMNVPLGGHOHQ�LQ�������(LQG������LV�GH�ULMNVELMGUDJH�YHUKRRJG��'H]H�H[WUD�PLGGHOHQ�NRQGHQ�WRHQ�QLHW�PHHU�LQ������
LQJH]HW�ZRUGHQ��'DDUQDDVW�]LMQ�HU�NRVWHQ�YRRU�GH�YHUERXZLQJ�YDQ�KHW�QLHXZH�SDQG�YRRU�KHW�VDPHQZHUNLQJVYHUEDQG�
HQ�KHW�23'&�8WUHFKW�GLH�LQ������ZHUGHQ�YHUZDFKW�SDV�EHJLQ������ZHUNHOLMN�JHZRUGHQ�

'H�EDWHQ�YRRU�23'&�8WUHFKW�]LMQ�DDQ]LHQOLMN�KRJHU�GDQ�EHJURRW��'LW�NRPW�GDW�GRRU�NRUWH�SHULRGH�YDQ�PLQGHU�
OHHUOLQJHQ�RS�HHQ�ODJHU�DDQWDO�OHHUOLQJHQ�ZDV�EHJURRW��,Q������LV�HU�HFKWHU�HHQ�DDQ]LHQOLMNH�WRHQDPH�YDQ�KHW��DDQWDO�
OHHUOLQJHQ�JHZHHVW��7HJHQRYHU�GH]H�H[WUD�EDWHQ�VWDDQ�HFKWHU�RRN�H[WUD�XLWJDYH��RQGHU�DQGHUH�¼����N�PHHU�
SHUVRQHOH�NRVWHQ���'H�WRHQDPH�YDQ�GH�ODVWHQ�LV�HFKWHU�PLQGHU�KRRJ�GDQ�GH�WRHQDPH�YDQ�GH�EDWHQ�

'RRU�HHQ�ODJHU�WXVVHQWLMGVH�JURHL�GDQ�YHUZDFKW��LV�GH�DIGUDFKW�962�WXVVHQWLMGVH�JURHL�ODJHU�GDQ�EHJURRW�
%LQQHQ�SURJUDPPD���LV�LQ�GH�HHUVWH�MDUHQ�VSUDNH�JHZHHVW�YDQ�RQGHUEHVWHGLQJ��'RRU�H[WUD�LQ]HW�]LMQ�GH]H�XLWJDYH�QX�
HFKWHU�WRHJHQRPHQ��
'H�ODVWHQ�YDQ�SURMHFW���7HDP�3$2�]LMQ GRRU�QLHW�LQJHYXOGH�IRUPDWLHUXLPWH�ODJHU�XLWJHYDOOHQ�GDQ�EHJURRW��7RW�VORW�
]LMQ�GH�NRVWHQ�YDQ�GH�EHGULMIVYRHULQJ�ODJHU�XLWJHYDOOHQ�GDQ�EHJURRW��'H�NRVWHQ�]LMQ�WRHJHQRPHQ�GRRU�GH��DGYLHV��
NRVWHQ�LQ�YHUEDQG�PHW�GH�EHJHOHLGLQJ�URQG�GH�YHUKXL]LQJ��'H]H�WRHQDPH�ZRUGW�HFKWHU�JHFRPSHQVHHUG�GRRU�HHQ�
RQGHUEHVWHGLQJ�LQ�GH�SHUVRQHOH�ODVWHQ��

'H�EHODQJULMNVWH�DIZLMNLQJHQ�YDQ�GH�EHJURWLQJ�]LMQ�GH�YROJHQGH

2RU]DDN�DIZLMNLQJ�EHJURWLQJ�� UHDOLVDWLH
%HGUDJ�
[����

7RWDDO�PHHU��EHJURWH�HQ�JHUHDOLVHHUGH�EDWHQ �����
%HVWDDQGH�XLW�
0HHU�EDWHQ�]ZDUH�RQGHUVWHXQLQJ ���
0HHU�EDWHQ�OLFKWH�RQGHUVWHXQLQJ ��
0HHU�EDWHQ�/:22�352 ���
0HHU�JHRRUPHUNWH�EDWHQ ���

7RWDOH�DIZLMNLQJ�PHHU�DIGUDFKWHQ ����

7RWDOH�DIZLMNLQJ�QHWWR�EDWHQ ���

7RWDDO�PHHU��EHJURWH�HQ�JHUHDOLVHHUGH�ODVWHQ ��
%HVWDDQGH�XLW�
0HHU�ODVWHQ�23'& ���
0HHU�ODVWHQ�DUUDQJHPHQWHQ ��
0LQGHU�ODVWHQ�WHDP�SDVVHQG�RQGHUZLMV ���
0LQGHUODVWHQ�RYHULJH�SURJUDPPD
V ����

&RQFOXVLH�LV�GDW�HU�RS�HHQ�DDQWDO�SXQWHQ�ZHO�DIZLMNLQJHQ�]LMQ�WHQ�RS]LFKWH�YDQ�GH�EHJURWLQJ��PDDU�GDW�GH]H�JRHG�WH�
YHUNODUHQ�]LMQ�XLW�RQGHU�DQGHUH��KRJHUH�ULMNVELMGUDJH��ZHONH�RRN�QRJ�]HHU�ODDW�LQ�KHW�MDDU�WRHJHNHQG�ZHUG���VWHUNHUH�
JURHL�RS�KHW�23'&��PLQGHU�JURHL��WXVVHQWLMGV��RS�KHW�962�HQ�RSHQVWDDQGH�IRUPDWLHUXLPWH��

'H�SURJUDPPD¶V�YDQ�6WHUN�92�ZRUGHQ�JHILQDQFLHUG�XLW�YHUVFKLOOHQGH�JHOGVWURPHQ��
+HW�23'&�HQ�GH�DFWLYLWHLWHQ�URQG�VFKRROORRSEDQHQ�ZRUGHQ�JURWHQGHHOV�JHILQDQFLHUG�XLW�PLGGHOHQ�YDQ�GH�
VFKRROEHVWXUHQ�HQ�XLW�JHPHHQWHOLMNH�VXEVLGLHV��969�JHOGHQ�HQ�SOXVPLGGHOHQ��
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'H�RYHULJH�SURJUDPPD¶V�YDQ�6WHUN�92�ZRUGHQ�JHILQDQFLHUG�XLW�GH�PLGGHOHQ�YRRU�OLFKWH�HQ�]ZDUH�RQGHUVWHXQLQJ��(HQ�
JURRW�JHGHHOWH�YDQ�GLW�EXGJHW��JDDW�UHFKWVWUHHNV�QDDU�GH�92�VFKROHQ�YRRU�YHUEHWHULQJ�YDQ�GH�EDVLV� HQ�H[WUD�
RQGHUVWHXQLQJ�RS�VFKRRO��

�������%HGUDJHQ�GLH�UHFKWVWUHHNV�DDQ�GH�92�VFKROHQ�]LMQ�XLWJHNHHUG�
,Q�KHW�YHUVODJMDDU������]LMQ�GH�YROJHQGH�EHGUDJHQ�UHFKWVWUHHN�DDQ�GH�92�HQ�962�VFKROHQ�XLWJHNHHUG

%HGUDJHQ�XLWJHNHHUG�DDQ�VFKROHQ

,QJHKRXGHQ�GRRU�'82

$IGUDFKW�RQGHUVWHXQLQJVEHNRVWLJLQJ�962 ���������

$IGUDFKW�RQGHUVWHXQLQJVEHNRVWLJLQJ�/:22 ���������

$IGUDFKW�RQGHUVWHXQLQJVEHNRVWLJLQJ�352 ���������

'RRUEHWDDOG�DDQ�VFKROHQ

7XVVHQWLMGVH�JURHL�962 �������

%DVLVSOXV�DUUDQJHPHQWHQ �������

'H]H�EHGUDJHQ�]LMQ�FRQIRUP�GH�QLHXZH�UHJHOJHYLQJ�RSJHQRPHQ�RQGHU�UXEULHN�����LQ�GH�ODVWHQ�YDQ�6WHUN�92�

�����7UHDVXU\�EHOHLG
+HW�EHVWXXU�YDQ�6WHUN�92�KHHIW�HHQ�WUHDVXU\VWDWXXW�YDVWJHVWHOG��,Q�GLW�VWDWXXW�ZRUGW�EHVFKUHYHQ�ZHONH�
WUHDVXU\WDNHQ�HQ��YHUDQWZRRUGHOLMNKHGHQ�YDQ�WRHSDVVLQJ�]LMQ�YRRU�6WHUN�92��7HYHQV�ZRUGHQ�GH�EHOHLGVNDGHUV�
YDVWJHOHJG�YRRU�GLHJHQHQ�GLH�ELM�GH]H�WDNHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ�EHWURNNHQ�]LMQ�
+HW�VDPHQZHUNLQJVYHUEDQG�KRXGW�JHHQ�EHOHJJLQJHQ�DDQ��'HUKDOYH�KRHIW�LQ�GLW�VWDWXXW�QLHW�YHUGHU�WH�ZRUGHQ�
LQJHJDDQ�RS�GH�WRHSDVVLQJ�YDQ�GH�5HJHOLQJ�EHOHJJHQ�HQ�EHOHQHQ�GRRU�LQVWHOOLQJHQ�YRRU�RQGHUZLMV�HQ�RQGHU]RHN�
������2&:�UHJHOLQJ�:-=�������������G�G���������������

�����&RQWLQXwWHLWVSDUDJUDDI
,Q�GH]H�SDUDJUDDI�ZRUGW�GH�YHUZDFKWH�WRHNRPVWLJH�ILQDQFLsOH�RQWZLNNHOLQJ�YDQ�GH�RUJDQLVDWLH�ZHHUJHJHYHQ��'H�
ILQDQFLsOH�RQWZLNNHOLQJ�LV�JHEDVHHUG�RS�GH�KXLGLJH�PHHUMDUHQEHJURWLQJ�YDQ�GH�VWLFKWLQJ��DDQJHYXOG�PHW�GH�JHJHYHQV�
]RDOV�GH]H�LQ�GLW�MDDUYHUVODJ�QDDU�YRUHQ�NRPHQ�

(HQ�EHODQJULMNH�RQWZLNNHOLQJ�GLH�GH�NRPHQGH�MDUHQ�PHGH�EHSDOHQG�]DO�]LMQ�YRRU�GH�ILQDQFLsOH�RQWZLNNHOLQJ�LV�KHW�IHLW�
GDW�KHW�VDPHQZHUNLQJVYHUEDQG�HQ�KHW�23'&�LQ������QLHXZH�KXLVYHVWLQJ�]DO�EHWUHNNHQ��(HQ�GHHO�YDQ�GH�NRVWHQ�YRRU�
GH�YHUERXZLQJ�YDQ�KHW�SDQG�]DO�YRRU�UHNHQLQJ�YDQ�GH�RUJDQLVDWLH�NRPHQ�

.HQJHWDOOHQ $FWXHHO 9HUZDFKWLQJ

���� ���� ���� ����

3HUVRQHOH�EH]HWWLQJ�LQ�)7(

6WHUN�92�KHHIW�JHHQ�SHUVRQHHO�LQ�HLJHQ�GLHQVW

/HHUOLQJHQDDQWDOOHQ�92 ������ ������ ������ ������

/HHUOLQJDDQWDOOHQ�/:22�352 ��� ��� ��� ���
/HHUOLQJHQDDQWDOOHQ�962��WHOGDWXP�7�
�� ��� ��� ��� ���

2QWZLNNHOLQJ�OHHUOLQJHQDDQWDO�

,Q�GH�PHHUMDUHQEHJURWLQJ�LV�XLWJHJDDQ�YDQ�HHQ�VWLMJHQG�OHHUOLQJHQDDQWDO�ELQQHQ�KHW�VDPHQZHUNLQJVYHUEDQG�YROJHQV�
GH�SURJQRVH�YDQ�KHW�VFHQDULRPRGHO�92��'H�OHHUOLQJ�SURJQRVHV�ODWHQ�GH�NRPHQGH�MDUHQ�HHQ�JURHL�]LHQ��+HW�DDQGHHO�
962�OHHUOLQJHQ�LV�FRQVWDQW�JHKRXGHQ�RS�������'LW�LV�RQGHU�KHW�ODQGHOLMN�JHPLGGHOGH��������+HW�DDQGHHO�JHwQGLFHHUGH�
/:22�OHHUOLQJHQ�QHHPW�DI���RPGDW�KHW�6:9�YRRU�RSWLQJ�RXW�HQ�SRSXODWLHEHNRVWLJLQJ�KHHIW�JHNR]HQ��

$O�HQLJH�MDUHQ�]LMQ�HU�KXLVYHVWLQJVSODQQHQ�YRRU�KHW�23'&�HQ�6WHUN�92��,Q������]LMQ�GDDU�DDQ]LHQOLMN�VWDSSHQ�YRRU�
JH]HW�GLH�RRN�KXQ�ILQDQFLsOH�HIIHFW�KHEEHQ�JHKDG��$DQ�KHW�EHJLQ�YDQ�KHW��H NZDUWDDO������]DO�KHW�QLHXZH�SDQG�
EHWURNNHQ�ZRUGHQ��'RRU�GH�LQYHVWHULQJHQ�]DO�GH�ZDDUGH�YDQ�GH�PDWHULsOH�YDVWH�DFWLYD�DDQ]LHQOLMN�WRHQHPHQ��HQ�]LMQ�
HU�LQ������DO�NRVWHQ�YRRU�JHPDDNW��

2QGHUVWDDQG�LV�GH�PHHUMDUHQEHJURWLQJ�YDQ�6WHUN�92�RSJHQRPHQ
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0HHUMDUHQEHJURWLQJ ���� ���� ���� ����

5LMNVEDWHQ

5LMNVEDWHQ ����������� ����������� ����������� �����������

9HUSOLFKWH�DIGU�HQ�GRRUEHWDOLQJHQ�

9HUSOLFKWH�DIGUDFKWHQ�962 ���������� ���������� ���������� ����������

9HUSOLFKWH�DIGUDFKW�/:22 ���������� ���������� ���������� ��

9HUSOLFKWH�DIGUDFKW�352 ���������� ���������� ���������� ����������

'RRUEHWDOLQJHQ�DDQ�VFKRROEHVWXUHQ ���������� ���������� ���������� ����������

5LMNVEDWHQ�PLQXV��DIGUDFKWHQ�HQ�
GRRUEHWDOLQJHQ ���������� ���������� ���������� ����������

2YHULJH�EDWHQ

2YHULJH�RYHUKHLGVELMGUDJHQ�HQ�VXEVLGLHV ���������� ���������� ���������� ����������

2YHULJH�EDWHQ ���������� ���������� ���������� ����������

7RWDDO�QHWWR�EDWHQ ��������� ��������� ��������� ���������

/DVWHQ ���� ���� ���� ����

3HUVRQHHOVODVWHQ ���������� ���������� ���������� ����������

$IVFKULMYLQJHQ ������� ������� ������� �������

+XLVYHVWLQJVODVWHQ �������� �������� �������� ��������

2YHULJH�ODVWHQ ���������� ���������� ���������� ����������

7RWDDO�ODVWHQ ��������� ��������� ��������� ���������

5HVXOWDDW ������� �������� ������ �������

,Q�ERYHQVWDDQGH�FLMIHUV�]LW�GH�RQGHUVWDDQGH�GLUHFWH�HQ�LQGLUHFWH�ELMGUDJH�DDQ�GH�YHUVFKLOOHQGH�SURJUDPPD¶V

%HQRGLJGH�ELMGUDJH�YRRU�SURJUDPPD¶V ���� ���� ����

3U����23'& ���������� ���������� ����������

3U����3RYR �������� �������� ��������

3U����9R�0ER �������� �������� ��������

3U����3DR�8LWYRHULQJ��,QFO��/RNHW �������� �������� ��������

3U����3DR�$UUDQJHPHQWHQ ���������� ���������� ����������

3U����7HDP�3DVVHQG�2QGHUZLMV �������� �������� ��������

3U����%HGULMIVYRHULQJ �������� �������� ��������

WRWDDO�SURJUDPPD¶V� ����������� ����������� �����������

'RRU�KHW�VDPHQZHUNLQJVYHUEDQG�ZRUGHQ�JHHQ�FRQWUDFWDFWLYLWHLWHQ�XLWJHYRHUG��:HO�]LMQ�GH�LQNRPVWHQ�YDQXLW�VFKROHQ�
YRRU�KHW�23'&�HHQ�EHODQJULMNH�LQNRPVWHQEURQ��LQ�KHW�NDGHU�YDQ�JHOG�YROJW�OHHUOLQJ���'H�YHUZDFKWLQJ�LV�GDW�GH]H�
LQNRPVWHQ�GH�NRPHQGH�MDUHQ�VWDELHO�]XOOHQ�EOLMYHQ�

%RYHQVWDDQGH�H[SORLWDWLH ]DO�OHLGHQ�WRW�GH�YROJHQGH�PHHUMDUHQ�EDODQV�
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%DODQV�SHU�������7 ���� ���� ���� ����

(85 (85 (85 (85

$FWLYD

0DWHULsOH�YDVWH�DFWLYD �������� �������� �������� ��������

9RUGHULQJHQ �������� ���������� ���������� ����������

/LTXLGH�PLGGHOHQ ���������� ���������� ���������� ����������

7RWDDO�DFWLYD ���������� ���������� ���������� ����������

3$66,9$

��$OJHPHQH�UHVHUYH ���������� ���������� ���������� ����������

��%HVWHPPLQJVUHVHUYH �������� �������� �������� ��������

(LJHQ�YHUPRJHQ ���������� ���������� ���������� ����������

&UHGLWHXUHQ �������� �������� �������� ��������

2YHUORSHQGH�SDVVLYD �������� �������� �������� ��������

7RWDDO�SDVVLYD ���������� ���������� ���������� ����������

'H�YHUZDFKWH�WRHQDPH�YDQ�GH�PDWHULsOH�YDVWH�DFWLYD�ZRUGW�YHURRU]DDNW�GRRU�KHW�IHLW�GDW�HU�LQ������HHQ�QLHXZ�SDQG�
ZRUGW�EHWURNNHQ��1DDVW�GH]H�YHUKXL]LQJ�VWDDQ�HU�JHHQ�DQGHUH�ERXZ�RI�YHUERXZ�SURMHFWHQ�RI�DQGHUH�RPYDQJULMNH�
SURMHFWHQ�LQ�GH�SODQQLQJ��(U�LV�PRPHQWHHO�RRN�JHHQ�VSUDNH�GDW�KHW�VDPHQZHUNLQJVYHUEDQG�GRRU�YHUGHUH�
GRRUGHFHQWUDOLVDWLH�HLJHQDDU�JDDW�ZRUGHQ�YDQ�JHERXZHQ��

2QGHU�LQYORHG�YDQ�KHW�YHUZDFKWH�EHSHUNWH�QHJDWLHYH�UHVXOWDDW�YRRU������]DO�KHW�HLJHQ�YHUPRJHQ�LHWV�DIQHPHQ��
'H]H�GDOLQJ�]DO�LQ�GH�DOJHPHQH�UHVHUYH�]LFKWEDDU�ZRUGHQ��'H�YHUZDFKWH�SRVLWLHYH�UHVXOWDWHQ�LQ�GH�MDUHQ�GDDUQD�
]XOOHQ�WHYHQV�DDQ�GH�DOJHPHQH�UHVHUYH�ZRUGHQ�WRHJHYRHJG�

������23'&�8WUHFKW
,Q�KHW�8WUHFKWVH�YRRUJH]HW�RQGHUZLMV�LV�KHW�SULQFLSH�JHOG�YROJW�OHHUOLQJ�OHLGHQG�ELM�SODDWVLQJ�RS�KHW�23'&�8WUHFKW��'H�
VFKROHQ�YRRU�YRRUWJH]HW�RQGHUZLMV�GUDJHQ�GH�SHUVRQHOH�HQ�PDWHULHOH�EHNRVWLJLQJ�RYHU�DDQ�KHW�23'&�8WUHFKW��'H]H�
ILQDQFLHULQJ��¼�����PLOMRHQ��EHGUDDJW�����YDQ�GH�EDWHQ��'H]H�EDVLVEHNRVWLJLQJ�LV�QLHW�YROGRHQGH�RP�KHW�RQGHUZLMV�
WH�UHDOLVHUHQ�YRRU�GH]H�GRHOJURHS��'H�DDQYXOOHQGH�ILQDQFLHULQJ�NRPW�XLW�GRHOVXEVLGLHV�YDQ�2&:��YDQ�GH�JHPHHQWH�
8WUHFKW�HQ�XLW�RYHULJH�EDWHQ�

)LQDQFLHULQJ�23'&�8WUHFKW

%URQ %HGUDJ

2YHUGUDFKW�OHHUOLQJ�EHNRVWLJLQJ�VFKRROEHVWXUHQ ¼����������

,Q������]LMQ�QDDVW�GH�PLGGHOHQ�YDQ�GH�VFKRROEHVWXUHQ�GH�YROJHQGH�PLGGHOHQ�LQJH]HW�

2&:�VXEVLGLH�ZDDURQGHU�UHJLRQDOH�SOXVYRRU]LHQLQJHQ ¼��������

*HPHHQWH�VXEVLGLH��ELMGUDJH�8WUHFKWVH�RQGHUZLMVDJHQGD� ¼��������

%LMGUDJH�3DVVHQG�2QGHUZLMV ¼��������

([SORLWDWLH
+HW�UHVXOWDDW�YDQ�KHW�SURJUDPPD�23'&�8WUHFKW�LV�¼���������SRVLWLHI��'LW�UHVXOWDDW�ZRUGW�LQ�WRHJHYRHJG�DDQ�GH�
EHVWHPPLQJVUHVHUYH�KHW�23'&�8WUHFKW��'H�UHVHUYH�ZRUGW�LQJH]HW�ELM�GH�YHUKXL]LQJ�QDDU�HHQ�GHILQLWLHYH�KXLVYHVWLQJ�
LQ������
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6WDDW�YDQ�EDWHQ�HQ�ODVWHQ�23'&�8WUHFKW

[����� UHDOLVDWLH���� %HJURWLQJ������ 9HUVFKLO�
UHDOLVDWLH�
����

%DWHQ

5LMNVELMGUDJHQ ���� ���� �� ����
2YHULJH�
RYHUKHLGVELMGUDJHQ� ���� ���� � ����
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2YHU�YHUVFKLO�EHJURWLQJ�HQ�UHDOLVDWLH�YDOW�KHW�YROJHQGH�RS�WH�PHUNHQ�
'H�H[SORLWDWLH�VOXLW�PHW�HHQ�SRVLWLHI�UHVXOWDDW�GRRU�HHQ�WRHQDPH�YDQ�KHW�DDQWDO�OHHUOLQJHQ��'H�LQNRPVWHQ�QDPHQ�
KLHUGRRU�DDQ]LHQOLMN�WRH��'H�WRHQDPH�YDQ�GH�ODVWHQ��GLH�YHURRU]DDNW�ZRUGW�GRRU�HHQ�KRJHUH�LQ]HW�YDQ�SHUVRQHHO�YLHO�
PLQGHU�KRRJ�XLW�GDQ�GH�WRHQDPH�YD GH�EDWHQ��,Q������]XOOHQ�HU�YHHO�XLWJDYHQ�]LMQ�URQG�GH�JHSODQGH�YHUKXL]LQJ�

������6FKRROORRSEDQHQ
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3URJUDPPD�32� 92

Ͳ 2YHUVWDS�32�92�SURFHGXUH ϮϬϱ͘ϬϬϬ
Ͳ 6XEVLGLH�6WLFKWVH�9HFKW ϰ͘ϱϬϬ

3URJUDPPD�92�± 0%2

Ͳ 2YHUVWDS�92�0%2 ϭϱϬ͘ϬϬϬ
Ͳ 9RRUWLMGLJ�6FKRROYHUODWHQ�50&�UHJLR ϭϯϯ͘ϬϬϬ
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DIGUDFKW�/:22�352�KHHIW�SODDWVJHYRQGHQ��6WHUN�92�KHHIW�JHNR]HQ�YRRU�RSWLQJ�RXW��
'H�PLGGHOHQ�YRRU�3DVVHQG�2QGHUZLMV�ZRUGHQ�]RZHO�FHQWUDDO�DOV�GHFHQWUDDO�LQJH]HW��'H�PLGGHOHQ�ZRUGHQ�EHVWHHG�
DDQ�GH�RQGHUVWHXQLQJ�WRHZLM]LQJ��KHW�WHDP�SDVVHQG�RQGHUZLMV�HQ�GLYHUVH�DUUDQJHPHQWHQ�YRRU�GH�VFKROHQ��

,Q������EHVWRQGHQ�GH�2&:�EDWHQ�XLW�

2PVFKULMYLQJ %HGUDJ
/LFKWH�RQGHUVWHXQLQJ� ¼����������
/::�352 ¼����������
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]RDOV�HHUGHU�DO�LV�DDQJHJHYHQ��GH�5LMNVELMGUDJH�KRJHU�LV�YDVWJHVWHOG�GDQ�YHUZDFKW��'DDUQDDVW�ZDV�GH�DIGUDFKW�YRRU�
JURHL�RS�EDVLV�YDQ�GH���IHEUXDUL�WHOOLQJ�ODJHU�GDQ�EHJURRW��7HYHQV�]LMQ�GH�SHUVRQHOH�ODVWHQ�ODJHU�XLWJHYDOOHQ�GRRU�KHW�
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+HW�UHVXOWDDW�ELQQHQ�GH�EHGULMIVYRHULQJ�LV�PLQGHU�QHJDWLHI�GDQ�EHJURRW��'LW�ZRUGW�PHW�QDPH�YHURRU]DDNW�GRRU�HHQ�
KRJHUH�JHPHHQWHOLMNH�VXEVLGLH��'DDUQDDVW�]LMQ�GH�SHUVRQHOH�ODVWHQ�ODJHU�GDQ�EHJURRW��'LW�KHHIW�PHW�QDPH�WH�PDNHQ�
PHW�KHW�QLHW�EHQXWWHQ�YDQ�IRUPDWLHUXLPWH��'DDUQDDVW�]LMQ�HHQ�DDQWDO�NRVWHQ�YRRU�GH�QLHXZH�KXLVYHVWLQJ�GLH�LQ������
YHUZDFKW�ZHUGHQ�SDV�LQ������JHIDFWXUHHUG��
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������3HQYRHUGHUVFKDS�6XEVLGLH�3OXVYRRU]LHQLQJHQ�50&�UHJLR�8WUHFKW
6WHUN�92�LV�PHW�GH�:LOOLEURUGVWLFKWLQJ�RYHUHHQJHNRPHQ��GDW�]LM�DOV�EHKHHUGHU�RSWUHHGW�YDQ�GH]H�VXEVLGLH��GLH�YRRU�
YLHU�VFKRROMDUHQ�LV�WRHJHNHQG���������������'H]H�VXEVLGLH�LV�QLHW�LQ�GH�H[SORLWDWLH�RSJHQRPHQ��PDDU�RSJHQRPHQ�RS�
GH�EDODQV�RQGHU�NRUWORSHQGH�VFKXOGHQ�

������5LVLFR¶V�HQ�ULVLFREHKHHUVLQJ
6WHUN�92�ZHUNW�DDQ�LQWHUQH�ULVLFREHKHHUVLQJ�GRRU�
x KDDU�ILQDQFLsOH�IXQFWLH�NZDOLWDWLHI�JRHG�LQ�WH�ULFKWHQ
x HHQ�SODQQLQJ�	�FRQWUROF\FOXV�RS�WH�VWHOOHQ�HQ�WH�LPSOHPHQWHUHQ
x (HQ�JRHG�IXQFWLRQHUHQGH�DXGLWFRPPLVVLH
x ZHUNSURFHVVHQ�WH�EHVFKULMYHQ��P�Q��URQG�DIJHYHQ�YDQ�7/9¶V
x WH�ZHUNHQ�PHW�JHGHWDLOOHHUG�RQGHUERXZGH�HQ�VOXLWHQGH��WDDNVWHOOHQGH�EHJURWLQJHQ
x ZHUNHQ�PHW�ILQDQFLsOH�WXVVHQUDSSRUWDJHV�GLH�YRRU]LHQ�]LMQ�YDQ�RQGHUERXZGH�HLQGHMDDUVSURJQRVHV
x -DDUOLMNV�GH�ULVLFR�DQDO\VH�ELM�WH�ZHUNHQ
'H�ULMNVRYHUKHLG�KHHIW�KHW�ULVLFR�YDQ�GH�RSHQ�HLQG UHJHOLQJ�YDQ�GH�ILQDQFLHULQJ�YDQ�KHW�962�QHHUJHOHJG�ELM�GH�
VDPHQZHUNLQJVYHUEDQGHQ��'DW�LV�RRN�HHQ�YDQ�GH�EHODQJULMNVWH�ULVLFR¶V�YRRU�6WHUN�92�

6WHUN�92�ZHUNW�DDQ�EHKHHUVLQJ�YDQ�GH]H�ULVLFR¶V�GRRU
x NZDOLWHLWVEHZDNLQJ�YDQ�GH�SURJUDPPD¶V
x GH�RQWZLNNHOLQJ�YDQ�GH�OHHUOLQJHQDDQWDOOHQ�962��/:22�HQ�352�QDXZJH]HW�WH�PRQLWRUHQ
x DDQGDFKW�LQ�GH�EHGULMIVYRHULQJ�YRRU�EHVFKLNEDDUKHLG��EHWURXZEDDUKHLG�HQ�WRHJDQNHOLMNKHLG�YDQ�OHHUOLQJ�GDWD�HQ�

OHHUOLQJ�VWURPHQ
x GH�PRJHOLMNKHLG�RP�WXVVHQWLMGV�ILQDQFLHHO�ELM�WH�VWXUHQ
x ILQDQFLsOH�EXIIHU�WH�FUHsUHQ�YRRU�KHW�RSYDQJHQ�YDQ�GH]H�ULVLFR¶V
'H�RSJHERXZGH�UHVHUYH�LV�UXLPVFKRRWV�YROGRHQGH�RP�GH�ULVLFR¶V�RS�WH�YDQJHQ��,Q������LV�GH�EHVWDDQGH��
ULVLFRDQDO\VH�ELMJHVWHOG��GLH�HHQ�LQGLFDWLH�JHHIW�YRRU�GH�EHQRGLJGH�ILQDQFLsOH�EXIIHUUHVHUYH���(HQ�JURRW�GHHO�YDQ�KHW�
EHQRGLJG�ZHHUVWDQGVYHUPRJHQ�EHVWDDW�XLW�UHVHUYHULQJHQ�W�E�Y��ZLVVHOLQJ�OHHUOLQJ�DDQWDOOHQ�LQ�KHW�962�HQ�RSYDQJ�
OHHUOLQJ�GDOLQJHQ�ELM�KHW�23'&��+HW�EHQRGLJG�ZHHUVWDQGVYHUPRJHQ�EHGUDDJW�¼����������9RRU�GH�EHVWHGLQJ�YDQ�KHW�
UHVWHUHQG�HLJHQ�YHUPRJHQ�ZRUGHQ�SODQQHQ�RQWZLNNHOG�

2RN�LQ�GH�NRPHQGH�MDUHQ�]DO�6WHUN�92�EOLMYHQ�ZHUNHQ�DDQ�KHW�YHUGHU�SURIHVVLRQDOLVHUHQ�YDQ�GH�EHGULMIVYRHULQJ�HQ�
GDDUPHH�DDQ�KHW�LQSHUNHQ�YDQ�GH�ULVLFR¶V��'H�DGPLQLVWUDWLHYH�SURFHVVHQ�]XOOHQ�VWHHGV�PHHU�YDVWJHOHJG�JDDQ�ZRUGHQ�
HQ�GH�SURFHVVHQ�JHVWDQGDDUGLVHHUG�ZRUGHQ���

�������9HUDQWZRRUGLQJ�6XEVLGLH�*HPHHQWH�8WUHFKW
'H�*HPHHQWH�8WUHFKW�KHHIW�DDQ�KHW�VDPHQZHUNLQJVYHUEDQG�YRRU�KHW�MDDU������HHQ�DDQWDO�VXEVLGLHV�WRHJHNHQG�YRRU�
GLYHUVH�GHHOSURMHFWHQ��
9RRU�KHW�23'&�8WUHFKW�EHWUHIW�GLW�KHW�ELHGHQ�YDQ�HHQ�SDVVHQGH�RQGHUZLMVSOHN�YRRU�OHHUOLQJHQ�PHW�HHQ�FRPSOH[H�
JHVWDSHOGH�SUREOHPDWLHN�HQ�YRRU�KHW�SURMHFW�6FKRROORRSEDQHQ�]RZHO�GH�DDQVOXLWLQJ�WXVVHQ�32�HQ�92�DOV�KHW�
YHUEHWHUHQ�YDQ�GH�XLWVWURRP�QDDU�KHW�0%2�HQ�KHW�YRRUNRPHQ�YDQ�YRRUWLMGLJ�VFKRROYHUODWHQ��
9DQ�GH�VXEVLGLHV�GLH�RYHU�PHHUGHUH�MDUHQ�]LMQ�WRHJHNHQG��LV�DDQJHJHYHQ�ZHON�JHGHHOWH�LQ������HQ������LV�EHVWHHG��
'H�PLGGHOHQ�GLH�UHFKWVWUHHNV�GRRUJHVWRUW�ZRUGHQ�QDDU�0%2�LQVWHOOLQJHQ�HQ�DQGHUH�VDPHQZHUNLQJVYHUEDQGHQ�]LMQ�
YLD�GH�EDODQV�JHORSHQ�

-DDU 'RVVLHUQU�
'HHO�
SURMHFW %HVFKLNNLQJ

%HVWHHG�
WEY�
H[SORLWDWLH�
����

%HVWHHG�
WEY�
H[SORLWDWLH�
����

6DOGR�
��������

%HVWHHG�
WEY�
H[SORLWDWLH�
����

6DOGR
�����������

���� ������� 6/920%2 ������� ������� ������ ������ �

��������� ������� 6/920%2 ������� ������ ������� ������ ������ �

��������� ������� %HGULMIVYRHULQJ ������ ����� ������ ������ �

��������� ������� 82$ ��������� ������ ������

���� ������� 82$ �������� ����� �

���� ������� 6/920%2 ���������� ������� �

���� ������� 23'& ���������� ������� �

���� ������� 3292 ���������� ������� �

���� ������� 969 ���������� ������� ������

���� ������� 3D2 ��������� ������ �

9HUDQWZRRUGLQJ�*HPHHQWH�6XEVLGLHV�����

 



ϯϭ

���� )LQDQFLsQ��-DDUUHNHQLQJ

�����%DODQV�SHU����GHFHPEHU�������WRWDDO��QD�UHVXOWDDW�YHUZHUNLQJ

$&7 ,9$

(85 (85 (85 (85

9DVWH�DFWLYD

��� 0DWHULsOH�YDVWH�DFWLYD ������� ������

7RWDDO�YDVWH�DFWLYD ������� ������

9ORWWHQGH�DFWLYD

��� 9RUGHULQJHQ ������� �������

��� /LTXLGH�PLGGHOHQ ��������� ���������

��������� ���������

7RWDDO�DFWLYD ��������� ���������

3$66,9$

(85 (85 (85 (85

$OJHPHQH�UHVHUYH ��������� ���������

%HVWHPPLQJVUHVHUYH ������� �������

��� (LJHQ�YHUPRJHQ ��������� ���������

&UHGLWHXUHQ ������� �������

2YHUORSHQGH�SDVVLYD ������� �������

��� .RUWORSHQGH�VFKXOGHQ ������� �������

7RWDDO�SDVVLYD ��������� ���������

���� ����

���� ����

 



ϯϮ

�����6WDDW�YDQ�EDWHQ�HQ�ODVWHQ�������WRWDDO�

2S�JURQG�YDQ�GH�EULHI�µ9HUDQWZRRUGLQJ�PLGGHOHQ�H[WUD�RQGHUVWHXQLQJ¶�YDQ�KHW�0LQLVWHULH�YDQ�2QGHUZLMV��&XOWXXU�HQ�
:HWHQVFKDS��JHGDWHHUG�RS���GHFHPEHU�������LV�GH�RSERXZ�HQ�WRHSDVVLQJ�YDQ�GH�6WDDW�YDQ�EDWHQ�HQ�ODVWHQ�LQ�GH�
MDDUUHNHQLQJHQ�YDQ�VDPHQZHUNLQJVYHUEDQGHQ�DDQJHSDVW��+HW�SULQFLSH�DFKWHU�GH�DDQSDVVLQJ�LV�GDW�GH�YROOHGLJH�
QRUPEHNRVWLJLQJ YDQ�KHW�VDPHQZHUNLQJVYHUEDQG�YHUDQWZRRUG�PRHW�ZRUGHQ�LQ�GH�MDDUUHNHQLQJ��'DDUQDDVW�GLHQHQ�
GH��LQGLUHFWH��XLWEHWDOLQJHQ�YDQ�VDPHQZHUNLQJVYHUEDQGHQ�DDQ�VFKROHQ�WH�ZRUGHQ�JHERHNW�DOV�ODVWHQ��(HQ�HQ�DQGHU�
KHHIW�JHHQ�HIIHFW�RS�KHW�YHUPRJHQ�HQ�UHVXOWDDW�YDQ�KHW VDPHQZHUNLQJVYHUEDQG��+HW�EHWUHIW�HHQ�DQGHUH�ZLM]H�YDQ�
KHW�UDQJVFKLNNHQ�YDQ�SRVWHQ�RQGHU�GH�EDWHQ�HQ�GH�ODVWHQ��'H�VWHOVHOZLM]LJLQJ�KHHIW�HIIHFW�RS�KHW�WRWDDO�YDQ�GH�
5LMNVELMGUDJHQ�RQGHU�GH�%DWHQ�HQ�RS�GH�3HUVRQHOH�HQ�2YHULJH�ODVWHQ�RQGHU�GH�/DVWHQ��'H�KRRIGOLMQHQ�YDQ�GH�
YHUVFKLOOHQ�LQ�GH�YHUJHOLMNHQGH�FLMIHUV�]LMQ�LQ�GH�WRHOLFKWLQJ�YDQ�GH�H[SORLWDWLHUHNHQLQJ�3DVVHQG�2QGHUZLMV�QDGHU�
WRHJHOLFKW�
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2S�JURQG�YDQ�GH�EULHI�µ9HUDQWZRRUGLQJ�PLGGHOHQ�H[WUD�RQGHUVWHXQLQJ¶�YDQ�KHW�0LQLVWHULH�YDQ�2QGHUZLMV��&XOWXXU�HQ�
:HWHQVFKDS��JHGDWHHUG�RS���GHFHPEHU�������LV�GH�RSERXZ�HQ�WRHSDVVLQJ�YDQ�GH�6WDDW�YDQ�EDWHQ�HQ�ODVWHQ�LQ�GH�
MDDUUHNHQLQJHQ�YDQ�VDPHQZHUNLQJVYHUEDQGHQ�DDQJHSDVW��+HW�SULQFLSH�DFKWHU�GH�DDQSDVVLQJ�LV�GDW�GH�YROOHGLJH�
QRUPEHNRVWLJLQJ�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG�YHUDQWZRRUG�PRHW�ZRUGHQ�LQ�GH�MDDUUHNHQLQJ��'DDUQDDVW�GLHQHQ�
GH��LQGLUHFWH��XLWEHWDOLQJHQ�YDQ�VDPHQZHUNLQJVYHUEDQGHQ�DDQ�VFKROHQ�WH�ZRUGHQ�JHERHNW�DOV�ODVWHQ��(HQ�HQ�DQGHU�
KHHIW�JHHQ�HIIHFW�RS�KHW�YHUPRJHQ�HQ�UHVXOWDDW�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG��+HW�EHWUHIW�HHQ�DQGHUH�ZLM]H�YDQ�
KHW�UDQJVFKLNNHQ�YDQ�SRVWHQ�RQGHU�GH�EDWHQ�HQ�GH�ODVWHQ��'H�VWHOVHOZLM]LJLQJ�KHHIW�HIIHFW�RS�KHW�WRWDDO�YDQ�GH�
5LMNVELMGUDJHQ�RQGHU�GH�%DWHQ�HQ�RS�GH�3HUVRQHOH�HQ�2YHULJH�ODVWHQ�RQGHU�GH�/DVWHQ��'H�KRRIGOLMQHQ�YDQ�GH�
YHUVFKLOOHQ�LQ�GH�YHUJHOLMNHQGH�FLMIHUV�]LMQ�LQ�GH�WRHOLFKWLQJ�YDQ�GH�H[SORLWDWLHUHNHQLQJ�3DVVHQG�2QGHUZLMV�QDGHU�
WRHJHOLFKW�
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�����*URQGVODJHQ

$OJHPHQH�WRHOLFKWLQJ

$FWLYLWHLWHQ�
6WLFKWLQJ�6:9�8WUHFKW��6WLFKWVH�9HFKW�92�LV�KHW�EHYRHJG�JH]DJ�YDQ�VZY�SDVVHQG�RQGHUZLMV�92��GH�DFWLYLWHLWHQ�
EHVWDDQ�XLW�KHW�YHU]RUJHQ�YDQ�RQGHUVWHXQLQJVYUDDJ�LQ�GH�UHJLR�8WUHFKW�HQ�6WLFKWVH�9HFKW�

&RQWLQXwWHLW
+HW�HLJHQ�YHUPRJHQ�YDQ�6WLFKWLQJ�6:9�8WUHFKW��6WLFKWVH�9HFKW�92�EHGUDDJW�SHU����GHFHPEHU������¼�����������
SRVLWLHI�

'H�LQ�GH�RQGHUKDYLJH�MDDUUHNHQLQJ�JHKDQWHHUGH�JURQGVODJHQ�YDQ�ZDDUGHULQJ�HQ�UHVXOWDDWEHSDOLQJ�]LMQ�GDQ�RRN�
JHEDVHHUG�RS�GH�YHURQGHUVWHOOLQJ�YDQ�FRQWLQXwWHLW�YDQ�GH�VWLFKWLQJ�

9HVWLJLQJVDGUHV��UHFKWVYRUP�HQ�LQVFKULMIQXPPHU�KDQGHOVUHJLVWHU
6WLFKWLQJ�6:9�8WUHFKW��6WLFKWVH�9HFKW�92��LV�RS����GHFHPEHU������IHLWHOLMN�JHYHVWLJG�RS�GH�:LWWHYURXZHQNDGH���WH�
8WUHFKW�

6WHOVHOZLM]LJLQJHQ
2S�JURQG�YDQ�GH�EULHI�µ9HUDQWZRRUGLQJ�PLGGHOHQ�H[WUD�RQGHUVWHXQLQJ¶�YDQ�KHW�0LQLVWHULH�YDQ�2QGHUZLMV��&XOWXXU�HQ�
:HWHQVFKDS��JHGDWHHUG�RS���GHFHPEHU�������LV�GH�RSERXZ�HQ�WRHSDVVLQJ�YDQ�GH�6WDDW�YDQ�EDWHQ�HQ�ODVWHQ�LQ�GH�
MDDUUHNHQLQJHQ�YDQ�VDPHQZHUNLQJVYHUEDQGHQ�DDQJHSDVW��=LH�YHUGHU�GH�WRHOLFKWLQJ�RS�GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ

6FKDWWLQJHQ
%LM�WRHSDVVLQJ YDQ�GH�JURQGVODJHQ�HQ�UHJHOV�YRRU�KHW�RSVWHOOHQ�YDQ�GH�MDDUUHNHQLQJ�YRUPW�GH�OHLGLQJ�YDQ�6WLFKWLQJ�
6:9�8WUHFKW��6WLFKWVH�9HFKW�92�]LFK�YHUVFKLOOHQGH�RRUGHOHQ�HQ�VFKDWWLQJHQ�GLH�HVVHQWLHHO�NXQQHQ�]LMQ�YRRU�GH�LQ�GH�
MDDUUHNHQLQJ�RSJHQRPHQ�EHGUDJHQ��,QGLHQ�KHW�YRRU�KHW�JHYHQ�YDQ�KHW�LQ�DUWLNHO�������OLG���%:�YHUHLVWH�LQ]LFKW�
QRRG]DNHOLMN�LV��LV�GH�DDUG�YDQ�GH]H�RRUGHOHQ�HQ�VFKDWWLQJHQ�LQFOXVLHI�GH�ELMEHKRUHQGH�YHURQGHUVWHOOLQJHQ�
RSJHQRPHQ�ELM�GH�WRHOLFKWLQJ�RS�GH�GHVEHWUHIIHQGH�MDDUUHNHQLQJSRVWHQ�

9HUERQGHQ�SDUWLMHQ
$OV�YHUERQGHQ�SDUWLM�ZRUGHQ�DOOH�UHFKWVSHUVRQHQ�DDQJHPHUNW�ZDDURYHU�RYHUKHHUVHQGH�]HJJHQVFKDS��JH]DPHQOLMNH�
]HJJHQVFKDS�RI�LQYORHG�YDQ�EHWHNHQLV�NDQ�ZRUGHQ�XLWJHRHIHQG��2RN�UHFKWVSHUVRQHQ�GLH�RYHUZHJHQGH�]HJJHQVFKDS�
NXQQHQ�XLWRHIHQHQ�ZRUGHQ�DDQJHPHUNW�DOV�YHUERQGHQ�SDUWLM�

7UDQVDFWLHV�YDQ�EHWHNHQLV�PHW�YHUERQGHQ�SDUWLMHQ�ZRUGHQ�WRHJHOLFKW�YRRU�]RYHU�GH]H�QLHW�RQGHU�QRUPDOH�
PDUNWYRRUZDDUGHQ�]LMQ�DDQJHJDDQ��+LHUYDQ�ZRUGW�WRHJHOLFKW�GH�DDUG�HQ�GH�RPYDQJ�YDQ�GH�WUDQVDFWLH�HQ�DQGHUH�
LQIRUPDWLH�GLH�QRGLJ�LV�YRRU�KHW�YHUVFKDIIHQ�YDQ�KHW�LQ]LFKW�

(U�KHEEHQ�]LFK�JHHQ�WUDQVDFWLHV�PHW�YHUERQGHQ�SDUWLMHQ�YRRUJHGDDQ�RS�QLHW�]DNHOLMNH�JURQGVODJ�

7RHOLFKWLQJ�RS�KHW�NDVVWURRPRYHU]LFKW
+HW�NDVVWURRPRYHU]LFKW�LV�RSJHVWHOG�YROJHQV�GH�LQGLUHFWH�PHWKRGH��'H�JHOGPLGGHOHQ�LQ�KHW�NDVVWURRPRYHU]LFKW�
EHVWDDQ�XLW�GH�OLTXLGH�PLGGHOHQ��2QWYDQJVWHQ�HQ�XLWJDYHQ�XLW�KRRIGH�YDQ�LQWHUHVW�]LMQ�RSJHQRPHQ�RQGHU�GH�
NDVVWURRP�XLW�RSHUDWLRQHOH�DFWLYLWHLWHQ��

$OJHPHQH�JURQGVODJHQ

$OJHPHHQ
'H��JHFRQVROLGHHUGH��MDDUUHNHQLQJ�LV�RSJHVWHOG�LQ�RYHUHHQVWHPPLQJ�PHW�GH�ULFKWOLMQHQ�YDQ�GH�5HJHOLQJ�
MDDUYHUVODJJHYLQJ�RQGHUZLMV��5MR���GH�YHUVODJJHYLQJVYRRUVFKULIWHQ�HQ�EHSDOLQJHQ�]RDOV�ZHHUJHJHYHQ�LQ�%RHN���WLWHO�
��YDQ�KHW�%XUJHUOLMN�:HWERHN�HQ�GH�5LFKWOLMQHQ�YRRU�GH�-DDUYHUVODJJHYLQJ��5-���ZDDURQGHU�5LFKWOLMQ�����
2QGHUZLMVLQVWHOOLQJHQ��

$FWLYD�HQ�YHUSOLFKWLQJHQ�ZRUGHQ�LQ�KHW�DOJHPHHQ�JHZDDUGHHUG�WHJHQ�GH�YHUNULMJLQJV� RI�YHUYDDUGLJLQJVSULMV�RI�GH�
DFWXHOH�ZDDUGH��,QGLHQ�JHHQ�VSHFLILHNH�ZDDUGHULQJVJURQGVODJ�LV�YHUPHOG�YLQGW�ZDDUGHULQJ�SODDWV�WHJHQ�GH�
YHUNULMJLQJVSULMV��

9HUJHOLMNLQJ�PHW�YRRUJDDQG�MDDU
'H�JHKDQWHHUGH�JURQGVODJHQ�YDQ�ZDDUGHULQJ�HQ�YDQ�UHVXOWDDWEHSDOLQJ�]LMQ�JHZLM]LJG�JHEOHYHQ�WHQ�RS]LFKWH�YDQ�KHW�
YRRUJDDQGH�MDDU��PHW�XLW]RQGHULQJ�YDQ�GH�WRHJHSDVWH�VWHOVHO� HQ�VFKDWWLQJVZLM]LJLQJHQ�]RDOV�RSJHQRPHQ�LQ�GH�
GHVEHWUHIIHQGH�SDUDJUDIHQ�

/HDVLQJ
%LM�GH�VWLFKWLQJ�NXQQHQ�HU�OHDVHFRQWUDFWHQ�EHVWDDQ�ZDDUELM�HHQ�JURRW�GHHO�YDQ�GH�YRRU� HQ�QDGHOHQ�GLH�DDQ�GH�
HLJHQGRP�YHUERQGHQ�]LMQ��QLHW�ELM�GH�VWLFKWLQJ�OLJW��'H]H�OHDVHFRQWUDFWHQ�ZRUGHQ�YHUDQWZRRUG�DOV�RSHUDWLRQHOH�
OHDVLQJ��/HDVHEHWDOLQJHQ�ZRUGHQ��UHNHQLQJ�KRXGHQG�PHW�RQWYDQJHQ�YHUJRHGLQJHQ�YDQ�GH�OHVVRU��RS�OLQHDLUH�EDVLV�
YHUZHUNW�LQ�GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�RYHU�GH�ORRSWLMG�YDQ�KHW�FRQWUDFW�
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)LQDQFLsOH�LQVWUXPHQWHQ
'H�HIIHFWHQ�RSJHQRPHQ�RQGHU�GH�ILQDQFLsOH�YDVWH�DFWLYD�HQ�GH�YORWWHQGH�DFWLYD��YRRU�]RYHU�GH]H�EHWUHNNLQJ�KHEEHQ�
RS�GH�KDQGHOVSRUWHIHXLOOH�RI�PHW�EHWUHNNLQJ�WRW�HLJHQ�YHUPRJHQVLQVWUXPHQWHQ�EXLWHQ�GH�KDQGHOVSRUWHIHXLOOH��
DOVPHGH�GHULYDWHQ�PHW�HHQ�RQGHUOLJJHQGH�EHXUVJHQRWHHUGH�ZDDUGH��ZRUGHQ�JHZDDUGHHUG�WHJHQ�GH�UHsOH�ZDDUGH��
$OOH�RYHULJH�LQ�GH�EDODQV�RSJHQRPHQ�ILQDQFLsOH�LQVWUXPHQWHQ�]LMQ�JHZDDUGHHUG�WHJHQ�GH��JHDPRUWLVHHUGH��NRVWSULMV�
8OWLPR������ZDUHQ�HU JHHQ�ILQDQFLsOH�YDVWH�DFWLYD�DDQZH]LJ�ELQQHQ�GH�VWLFKWLQJ�

*URQGVODJHQ�YRRU�ZDDUGHULQJ�YDQ�DFWLYD�HQ�SDVVLYD

0DWHULsOH�YDVWH�DFWLYD
%HGULMIVJHERXZHQ�HQ�WHUUHLQHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�YHUNULMJLQJVSULMV�SOXV�ELMNRPHQGH�NRVWHQ�RI�
YHUYDDUGLJLQJVSULMV�RQGHU�DIWUHN�YDQ�OLQHDLUH�DIVFKULMYLQJHQ�JHGXUHQGH�GH�YHUZDFKWH�WRHNRPVWLJH�JHEUXLNVGXXU��2S�
WHUUHLQHQ�ZRUGW�QLHW�DIJHVFKUHYHQ��(U�ZRUGW�UHNHQLQJ�JHKRXGHQ�PHW�GH�ELM]RQGHUH�ZDDUGHYHUPLQGHULQJHQ�GLH�RS�
EDODQVGDWXP�ZRUGHQ�YHUZDFKW��9RRU�GH�YDVWVWHOOLQJ�RI�YRRU HHQ�PDWHULHHO�YDVW�DFWLHI�VSUDNH�LV�YDQ�HHQ�ELM]RQGHUH�
ZDDUGHYHUPLQGHULQJ�ZRUGW�YHUZH]HQ�QDDU�EHWUHIIHQGH�SDUDJUDDI�

2YHULJH�YDVWH�DFWLYD�ZRUGHQ�JHZDDUGHHUG�WHJHQ�YHUNULMJLQJV� RI�YHUYDDUGLJLQJVSULMV�LQFOXVLHI�GLUHFW�WRHUHNHQEDUH�
NRVWHQ��RQGHU�DIWUHN�YDQ OLQHDLUH�DIVFKULMYLQJHQ�JHGXUHQGH�GH�YHUZDFKWH�WRHNRPVWLJH�JHEUXLNVGXXU�HQ�ELM]RQGHUH�
ZDDUGHYHUPLQGHULQJHQ�

6XEVLGLHV�RS�LQYHVWHULQJHQ�ZRUGHQ�LQ�PLQGHULQJ�JHEUDFKW�RS�GH�YHUNULMJLQJV� RI�YHUYDDUGLJLQJVSULMV�YDQ�GH�DFWLYD�
ZDDURS�GH�VXEVLGLHV�EHWUHNNLQJ�KHEEHQ�

%LM]RQGHUH�ZDDUGHYHUPLQGHULQJHQ�YDQ�YDVWH�DFWLYD
'H�VWLFKWLQJ�EHRRUGHHOW�RS�LHGHUH�EDODQVGDWXP�RI�HU�DDQZLM]LQJHQ�]LMQ�GDW�HHQ�YDVW�DFWLHI�DDQ�HHQ�ELM]RQGHUH�
ZDDUGHYHUPLQGHULQJ�RQGHUKHYLJ�NDQ�]LMQ��,QGLHQ�GHUJHOLMNH�LQGLFDWLHV�DDQZH]LJ�]LMQ��ZRUGW�GH�UHDOLVHHUEDUH�ZDDUGH�
YDQ�KHW�DFWLHI�YDVWJHVWHOG��,QGLHQ�KHW�QLHW�PRJHOLMN�LV�GH�UHDOLVHHUEDUH�ZDDUGH�YRRU�KHW�LQGLYLGXHOH�DFWLHI�WH�EHSDOHQ��
ZRUGW�GH�UHDOLVHHUEDUH�ZDDUGH�EHSDDOG�YDQ�GH�NDVVWURRPJHQHUHUHQGH�HHQKHLG�ZDDUWRH�KHW�DFWLHI�EHKRRUW��
9DQ�HHQ�ELM]RQGHUH�ZDDUGHYHUPLQGHULQJ�LV�VSUDNH�DOV�GH�ERHNZDDUGH�YDQ�HHQ�DFWLHI�KRJHU�LV�GDQ�GH�UHDOLVHHUEDUH�
ZDDUGH��GH�UHDOLVHHUEDUH�ZDDUGH�LV�GH�KRRJVWH�YDQ�GH�RSEUHQJVWZDDUGH�HQ�GH�EHGULMIVZDDUGH��(HQ�ELM]RQGHU�
ZDDUGHYHUPLQGHULQJVYHUOLHV�ZRUGW�GLUHFW�DOV�ODVW�YHUZHUNW�LQ�GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�RQGHU�JHOLMNWLMGLJH�
YHUODJLQJ�YDQ�GH�ERHNZDDUGH�YDQ�KHW�EHWUHIIHQGH�DFWLHI�

'H�RSEUHQJVWZDDUGH�ZRUGW�LQ�HHUVWH�LQVWDQWLH�RQWOHHQG�DDQ�HHQ�ELQGHQGH�YHUNRRSRYHUHHQNRPVW��DOV�GLH�HU�QLHW�LV��
ZRUGW�GH�RSEUHQJVWZDDUGH�EHSDDOG�PHW�EHKXOS�YDQ�GH�DFWLHYH�PDUNW�ZDDUELM�QRUPDOLWHU�GH�JDQJEDUH�ELHGSULMV�JHOGW�
DOV�PDUNWSULMV��'H�LQ�DIWUHN�WH�EUHQJHQ�NRVWHQ�ELM�KHW�EHSDOHQ�YDQ�GH�RSEUHQJVWZDDUGH�]LMQ�JHEDVHHUG�RS�GH�
JHVFKDWWH�NRVWHQ�GLH�UHFKWVWUHHNV�NXQQHQ�ZRUGHQ�WRHJHUHNHQG�DDQ�GH�YHUNRRS�HQ�QRGLJ�]LMQ�RP�GH�YHUNRRS�WH�
UHDOLVHUHQ��

9RUGHULQJHQ
9RUGHULQJHQ�ZRUGHQ�ELM�HHUVWH�YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�GH�UHsOH�ZDDUGH�YDQ�GH�WHJHQSUHVWDWLH��
+DQGHOVYRUGHULQJHQ�ZRUGHQ�QD�HHUVWH�YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�GH�JHDPRUWLVHHUGH�NRVWSULMV��$OV�GH�RQWYDQJVW�
YDQ�GH�YRUGHULQJ�LV�XLWJHVWHOG�RS�JURQG�YDQ�HHQ�YHUOHQJGH�RYHUHHQJHNRPHQ�EHWDOLQJVWHUPLMQ�ZRUGW�GH�UHsOH�ZDDUGH�
EHSDDOG�DDQ�GH�KDQG�YDQ�GH�FRQWDQWH�ZDDUGH�YDQ�GH�YHUZDFKWH�RQWYDQJVWHQ�HQ�ZRUGHQ�HU�RS�EDVLV�YDQ�GH�
HIIHFWLHYH�UHQWH�UHQWH�LQNRPVWHQ�WHQ�JXQVWH�YDQ�GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�JHEUDFKW��9RRU]LHQLQJHQ�ZHJHQV�
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Controleverklaring van de onafhankelijke accountant 
 

Aan het intern toezichthoudend orgaan van 

Stichting Samenwerkingsverband Utrecht/Stichtse Vecht VO  

Wittevrouwenkade 4 

3512 CR UTRECHT 

 

A. Verklaring over de in het jaarverslag opgenomen  
jaarrekening 2017 

 

Ons oordeel 
Wij hebben de jaarrekening 2017 van Stichting Samenwerkingsverband 

Utrecht/Stichtse Vecht VO  te UTRECHT gecontroleerd. 

 

Naar ons oordeel: 

• geeft de in het jaarverslag opgenomen jaarrekening een getrouw beeld van de 

grootte en de samenstelling van het vermogen van Stichting 

Samenwerkingsverband Utrecht/Stichtse Vecht VO  op 31 december 2017 en 

van het resultaat over 2017 in overeenstemming met de Regeling 

jaarverslaggeving onderwijs; 

• zijn de in de jaarrekening verantwoorde baten en lasten alsmede de 

balansmutaties over 2017 in alle van materieel belang zijnde aspecten 

rechtmatig tot stand gekomen in overeenstemming met de in de relevante 

wet- en regelgeving opgenomen bepalingen, zoals opgenomen in paragraaf 

2.3.1. Referentiekader van het Onderwijsaccountantsprotocol OCW 2017. 

 

De jaarrekening bestaat uit: 

(1) de balans per 31 december 2017; 

(2) de staat van baten en lasten over 2017; en 

(3) de toelichting met een overzicht van de gehanteerde grondslagen voor  

financiële verslaggeving en andere toelichtingen. 

 

De basis voor ons oordeel 
Wij hebben onze controle uitgevoerd volgens het Nederlands recht, waaronder ook de 

Nederlandse controlestandaarden en het Onderwijsaccountantsprotocol OCW 2017. 

Onze verantwoordelijkheden op grond hiervan zijn beschreven in de sectie ‘Onze 

verantwoordelijkheden voor de controle van de jaarrekening’. 

 

Wij zijn onafhankelijk van Stichting Samenwerkingsverband Utrecht/Stichtse Vecht VO, 

zoals vereist in de Verordening inzake de onafhankelijkheid van accountants bij 

assurance-opdrachten (ViO) en andere voor de opdracht relevante 

onafhankelijkheidsregels in Nederland. Verder hebben wij voldaan aan de Verordening 

gedrags- en beroepsregels accountants (VGBA). 

 

Wij vinden dat de door ons verkregen controle-informatie voldoende en geschikt is als 

basis voor ons oordeel. 



 

 

 

B. Verklaring over de in het jaarverslag opgenomen  
 andere informatie 

 

Naast de jaarrekening en onze controleverklaring daarbij, omvat het jaarverslag andere 

informatie, die bestaat uit: 

• het bestuursverslag; 

• de overige gegevens. 

 

Op grond van onderstaande werkzaamheden zijn wij van mening dat de andere 

informatie: 

• met de jaarrekening verenigbaar is en geen materiële afwijkingen bevat; 

• alle informatie bevat die op grond van de Regeling jaarverslaggeving onderwijs 

en paragraaf 2.2.2. Bestuursverslag van het Onderwijsaccountantsprotocol 

OCW 2017 is vereist. 

 

Wij hebben de andere informatie gelezen en hebben op basis van onze kennis en ons 

begrip, verkregen vanuit de jaarrekeningcontrole of anderszins, overwogen of de 

andere informatie materiële afwijkingen bevat. 

 

Met onze werkzaamheden hebben wij voldaan aan de vereisten in de Regeling 

jaarverslaggeving onderwijs, paragraaf 2.2.2. Bestuursverslag van het 

Onderwijsaccountantsprotocol OCW 2017 en de Nederlandse Standaard 720. Deze 

werkzaamheden hebben niet dezelfde diepgang als onze controlewerkzaamheden bij 

de jaarrekening.  

 

Het bestuur is verantwoordelijk voor het opstellen van de andere informatie, 

waaronder het bestuursverslag en de overige gegevens in overeenstemming met de 

Regeling jaarverslaggeving onderwijs en de overige OCW wet- en regelgeving. 

 

 

C. Beschrijving van verantwoordelijkheden met  
betrekking tot de jaarrekening 

 

Verantwoordelijkheden van het bestuur en het intern 

toezichthoudend orgaan voor de jaarrekening 
Het bestuur is verantwoordelijk voor het opmaken en getrouw weergeven van de 

jaarrekening, in overeenstemming met de Regeling jaarverslaggeving onderwijs. Het 

bestuur is ook verantwoordelijk voor het rechtmatig tot stand komen van de in de  

jaarrekening verantwoorde baten en lasten alsmede de balansmutaties, in 

overeenstemming met de in de relevante wet- en regelgeving opgenomen bepalingen.  

In dit kader is het bestuur tevens verantwoordelijk voor een zodanige interne 

beheersing die het bestuur noodzakelijk acht om het opmaken van de jaarrekening en 

de naleving van die relevante wet- en regelgeving mogelijk te maken zonder 

afwijkingen van materieel belang als gevolg van fouten of fraude. 



 

 

 

Bij het opmaken van de jaarrekening moet het bestuur afwegen of de 

onderwijsinstelling in staat is om haar activiteiten in continuïteit voort te zetten. Op 

grond van genoemde verslaggevingsstelsel moet het bestuur de jaarrekening 

opmaken op basis van de continuïteitsveronderstelling, tenzij het bestuur het 

voornemen heeft om de onderwijsinstelling te liquideren of de activiteiten te 

beëindigen of als beëindiging het enige realistische alternatief is. Het bestuur moet 

gebeurtenissen en omstandigheden waardoor gerede twijfel zou kunnen bestaan of 

de onderwijsinstelling haar activiteiten in continuïteit kan voortzetten toelichten in de 

jaarrekening. 

 

Het intern toezichthoudend orgaan is verantwoordelijk voor het uitoefenen van 

toezicht op het proces van financiële verslaggeving van de onderwijsinstelling. 

 

Onze verantwoordelijkheden voor de controle van de jaarrekening 
Onze verantwoordelijkheid is het zodanig plannen en uitvoeren van een 

controleopdracht, dat wij daarmee voldoende en geschikte controle-informatie 

verkrijgen voor het door ons af te geven oordeel.  

 

Onze controle is uitgevoerd met een hoge mate maar geen absolute mate van 

zekerheid waardoor het mogelijk is dat wij tijdens onze controle niet alle materiële 

fouten en fraude ontdekken.  

 

Afwijkingen kunnen ontstaan als gevolg van fouten of fraude en zijn materieel indien 

redelijkerwijs kan worden verwacht dat deze, afzonderlijk of gezamenlijk, van invloed 

kunnen zijn op de economische beslissingen die gebruikers op basis van deze 

jaarrekening nemen. De materialiteit beïnvloedt de aard, timing en omvang van onze 

controlewerkzaamheden en de evaluatie van het effect van onderkende afwijkingen op 

ons oordeel.  

 

Een meer gedetailleerde beschrijving van onze verantwoordelijkheden is opgenomen 

in de bijlage bij onze controleverklaring. 

 

Eindhoven, 16 mei 2018 

Wijs Accountants 

 

  

 

Was getekend: M.A.M. Heijligers AA 

  



 

 

 

Bijlage bij de controleverklaring:  

Wij hebben deze accountantscontrole professioneel kritisch uitgevoerd en hebben 

waar relevant professionele oordeelsvorming toegepast in overeenstemming met de 

Nederlandse controlestandaarden en het Onderwijsaccountantsprotocol OCW 2017, 

ethische voorschriften en de onafhankelijkheidseisen. Onze controle bestond onder 

andere uit:  

• het identificeren en inschatten van de risico’s dat de jaarrekening afwijkingen 

van materieel belang bevat als gevolg van fouten of fraude, dan wel het niet 

rechtmatig tot stand komen van baten en lasten alsmede de balansmutaties, 

het in reactie op deze risico’s bepalen en uitvoeren van 

controlewerkzaamheden en het verkrijgen van controle-informatie die 

voldoende en geschikt is als basis voor ons oordeel. Bij fraude is het risico dat 

een afwijking van materieel belang niet ontdekt wordt groter dan bij fouten. Bij 

fraude kan sprake zijn van samenspanning, valsheid in geschrifte, het 

opzettelijk nalaten transacties vast te leggen, het opzettelijk verkeerd 

voorstellen van zaken of het doorbreken van de interne beheersing; 

• het verkrijgen van inzicht in de interne beheersing die relevant is voor de 

controle met als doel controlewerkzaamheden te selecteren die passend zijn 

in de omstandigheden. Deze werkzaamheden hebben niet als doel om een 

oordeel uit te spreken over de effectiviteit van de interne beheersing van de 

onderwijsinstelling; 

• het evalueren van de geschiktheid van de gebruikte grondslagen voor 

financiële verslaggeving, de gebruikte financiële rechtmatigheidscriteria en het 

evalueren van de redelijkheid van schattingen door het bestuur en de 

toelichtingen die daarover in de jaarrekening staan; 

• het vaststellen dat de door het bestuur gehanteerde 

continuïteitsveronderstelling aanvaardbaar is. Tevens het op basis van de 

verkregen controle-informatie vaststellen of er gebeurtenissen en 

omstandigheden zijn waardoor gerede twijfel zou kunnen bestaan of de 

onderwijsinstelling haar activiteiten in continuïteit kan voortzetten. Als wij 

concluderen dat er een onzekerheid van materieel belang bestaat, zijn wij 

verplicht om aandacht in onze controleverklaring te vestigen op de relevante 

gerelateerde toelichtingen in de jaarrekening. Als de toelichtingen inadequaat 

zijn, moeten wij onze verklaring aanpassen. Onze conclusies zijn gebaseerd op 

de controle-informatie die verkregen is tot de datum van onze 

controleverklaring. Toekomstige gebeurtenissen of omstandigheden kunnen 

er echter toe leiden dat een instelling haar continuïteit niet langer kan 

handhaven; 

• het evalueren van de presentatie, structuur en inhoud van de jaarrekening en 

de daarin opgenomen toelichtingen; en 

• het evalueren of de jaarrekening een getrouw beeld geeft van de 

onderliggende transacties en gebeurtenissen en of de in deze jaarrekening 

verantwoorde baten en lasten alsmede de balansmutaties in alle van materieel 

belang zijnde aspecten rechtmatig tot stand zijn gekomen.  
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