
*HJHYHQV�VWLFKWLQJ

https://publicaties.onshuisapeldoorn.nl/jaarverslag-2024/gegevens-stichting?toc_resource=component%3E%3D%3C788.1


1DDP�YDQ�GH�WRHJHODWHQ�LQVWHOOLQJ 2QV�+XLV��ZRQLQJVWLFKWLQJ

5HFKWVYRRUJDQJHU�RSJHULFKW�ELM�QRWDUL­OH�DNWH�RS ���PHL�����

2PJH]HW�YDQ�YHUHQLJLQJ�QDDU�VWLFKWLQJ ���MXOL�����

'DWXP�HQ�QXPPHU�YDQ�GH�LQVFKULMYLQJ�LQ�KHW�2SHQEDUH�5HJLVWHU��JHKRXGHQ�GRRU�GH

.DPHU�YDQ�.RRSKDQGHO�HQ�)DEULHNHQ�ELQQHQ�ZHON�UHFKWVJHELHG�GH�LQVWHOOLQJ�KDDU

ZRRQSODDWV�KHHIW

���MXOL�������QXPPHU����������

*HPHHQWH $SHOGRRUQ�HQ�=XWSKHQ�

%H]RHNDGUHV :DWHUORVHZHJ���������-*�$SHOGRRUQ

'UHLXPPH����������&1�:DUQVYHOG

�EHSHUNWH�RSHQLQJVWLMGHQ�

3RVWDGUHV 3RVWEXV����������$$�$SHOGRRUQ

7HOHIRRQ �����������

(�PDLO LQIR#RQVKXLVDSHOGRRUQ�QO

,QWHUQHW ZZZ�RQVKXLVDSHOGRRUQ�QO

'DWXP�HQ�QXPPHU�YDQ�KHW�.RQLQNOLMN�%HVOXLW��ZDDUELM�GH�LQVWHOOLQJ�LV�WRHJHODWHQ ���IHEUXDUL������QU�����ELM�JHZLM]LJG

EHVOXLW�

G�G�����GHFHPEHU�����

/DDWVWH�VWDWXWHQZLM]LJLQJ� ��bMDQXDULb����

'H�VWLFKWLQJ�LV�DDQJHVORWHQ�ELM�$HGHV��YHUHQLJLQJ�YDQ�ZRQLQJFRUSRUDWLHV

*HJHYHQV�VWLFKWLQJ

http://www.onshuisapeldoorn.nl/
https://publicaties.onshuisapeldoorn.nl/jaarverslag-2024/gegevens-stichting/gegevens-stichting?toc_resource=component%3E%3D%3C806.1


9RRUZRRUG
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9RRUZRRUG

+HW�MDDU������VWRQG�YRRU�2QV�+XLV�LQ�KHW�WHNHQ�YDQ�KHW�RSVWHOOHQ�YDQ�KHW�QLHXZH�RQGHUQHPLQJVSODQ�

(HQ�WUDMHFW�GDW�ZHUG�LQJH]HW�DOV�
JURQGLJH�YHUERXZLQJ
��PDDU�ZDDUELM�GH�FRQWRXUHQ�YDQ�GH�NRHUV�EOHYHQ�VWDDQ�

:DQW�2QV�+XLV�LV�HHQ�JRHG�SUHVWHUHQGH��RQGHUQHPHQGH�RUJDQLVDWLH��'H�ULFKWLQJ�KRHIW�QLHW�GUDVWLVFK�JHZLM]LJG�WH

ZRUGHQ��PDDU�KHW�ZDV�ZHO�JRHG�RP�KHW�RQGHUQHPLQJVSODQ�JURQGLJ�WHJHQ�KHW�OLFKW�WH�KRXGHQ�HQ�WH�PRGHUQLVHUHQ�

'XV�LQ�SODDWV�YDQ�YHUERXZHQ�ZHUG�KHW�YRRUDO�UHQRYHUHQ���

(LQG������LV�KHW�QLHXZH�NRHUVGRFXPHQW� 6DPHQ�9HHUNUDFKWLJHU�� YDVWJHVWHOG��(HQ�RSYROJHU�YDQ�KHW�WRW�HQ�PHW�����

JHOGHQGH�SODQ� 6DPHQ�YHHUNUDFKWLJ� ��KHW�RQGHUQHPLQJVSODQ�GDW�OHLGHQG�ZDV�YRRU�RQ]H�LQVSDQQLQJHQ�HQ�UHVXOWDWHQ

LQ�������,Q�EHLGH�SODQQHQ�HHQ�FHQWUDOH�URO�YRRU�GH�DDQSDN�YDQ�YHHUNUDFKW�LQ�ZLMNHQ�HQ�EXXUWHQ��0RRL�GDW�RQ]H

DDQSDN�ODQGHOLMNH�DDQGDFKW�NUHHJ�PHW�HHQ�íOPSMH�YDQ�$HGHV�WHU�LQVSLUDWLH�YDQ�DQGHUHQ�

+HW�PDDNW�PLM�WURWV�RP�LQ�GLW�YRRUZRRUG�HHQ�DDQWDO�UHVXOWDWHQ�WH�PRJHQ�XLWOLFKWHQ��=R�YLQG�LN�KHW�VXSHU�GDW�ZLM�LQ

�����RQ]H�6KRUW�6WD\�XQLWV�NRQGHQ�RSOHYHUHQ��'DDUPHH�KHOSHQ�ZH�MRQJHUHQ�HQ�DQGHUHQ�GLH�WXVVHQ�ZDO�HQ�VFKLS

YHU]HLOG�]LMQ�JHUDDNW��:H�ELHGHQ�]H�HHQ�RQGHUNRPHQ�YRRU�HHQ�DDQWDO�MDUHQ�RP�KHW�OHYHQ�ZHHU�RS�WH�ERXZHQ�QD�HHQ

WLMGODQJ�RS�DOOHUOHL�EDQNHQ��LQ�GH�DXWR��LQ�HHQ�VWDFDUDYDQ�RI�RS�VWUDDW�WH�KHEEHQ�JHELYDNNHHUG��0HW�KXOS�YDQ

YHUVFKLOOHQGH�RUJDQLVDWLHV�ZHWHQ�ZH�GH]H�PHQVHQ�WH�EHUHLNHQ�HQ�NXQQHQ�ZH�KHQ�ZDW�RQGHUNRPHQ�HHQ�VWDELHOH

EDVLV�JHYHQ�HQ�KRSHOLMN�HHQ�QLHXZH�VWDUW�KHOSHQ�

2RN�KHEEHQ�ZH����ZRRQHHQKHGHQ�LQ���SDQGHQ�DDQJHNRFKW�YDQ�ÎV�+HHUHQORR��:H�GHQNHQ�KLHUPHH�ELM]RQGHUH

GRHOJURHSHQ�RI�VWDUWHUV�RS�GH�ZRQLQJPDUNW�WH�NXQQHQ�KHOSHQ��7H�EHJLQQHQ�ELM�KHW�KXLVYHVWHQ�YDQ�JHYOXFKWH

2HNUD±QHUV�GRRU�GH�JHPHHQWH�

'DDUQDDVW�KHEEHQ�ZH����DSSDUWHPHQWHQ�LQ�Í'H�0ROHQÎ�RSJHOHYHUG�HQ�]LMQ�ZH�VDPHQ�PHW�'H�*RHGH�:RQLQJ�HQ�'H

:RRQPHQVHQ�LQ������JHVWDUW�PHW�KHW�SODDWVHQ�YDQ����YHUSODDWVEDUH�ZRQLQJHQ�RS�'XEEHOEHHN��(HQ�VXSHU�JRHGH

VDPHQZHUNLQJ�WXVVHQ�GH�GULH�FRUSRUDWLHV�HQ�GH�JHPHHQWH��%HJLQ������]LMQ�GH]H�ZRQLQJHQ�EHWURNNHQ�GRRU�QLHXZH

KXXUGHUV��ZDDUYDQ�KHW�RYHUJURWH�GHHO�VWDUWHUV�]LMQ�RS�GH�ZRQLQJPDUNW�

'H�VDPHQZHUNLQJ�PHW�GH�FROOHJD�FRUSRUDWLHV�LV�VRZLHVR�JRHG��GDW�OLHWHQ�ZH�]LHQ�RS�GH�$HGHV�FRUSRUDWLHGDJ�LQ

$SHOGRRUQ�ZDDU�ZLM�FROOHJD�FRUSRUDWLHV�XLW�KHW�KHOH�ODQG�PRFKWHQ�YHUZHONRPHQ��2RN�LV�GH�JRHGH�VDPHQZHUNLQJ

WHUXJ�WH�]LHQ�LQ�GH�JH]DPHQOLMNH�YHHUNUDFKWDDQSDN��%LMYRRUEHHOG�LQ�KHW�SRVLWLHI�VWLPXOHUHQ�YDQ�EXXUFRQWDFW�HQ

KXOSYDDUGLJKHLG�PHW�KHW�YHUNLH]HQ�YDQ�GH�ÍEHVWH�EXXUÎ��'DDUQDDVW�KHHIW�GH�XQLHNH�VDPHQZHUNLQJ�ELQQHQ�KHW�96:

YHUEDQG�LQ�$SHOGRRUQ�JHOHLG�WRW�KHW�DDQVWHOOHQ�YDQ�HHQ�JH]DPHQOLMNH�SURJUDPPDPDQDJHU�:DUPWHWUDQVLWLH�

1DWXXUOLMN�]LMQ�ZH�QLHW�DOOHHQ�EH]LJ�PHW�H[WHUQH�UHVXOWDWHQ��:H�KHEEHQ�RRN�DDQGDFKW�YRRU�RQ]H�HLJHQ�RUJDQLVDWLH�

+RH�NXQQHQ�ZH�SURFHVVHQ�RSWLPDOLVHUHQ��LFW�WRHSDVVLQJHQ�YHUEHWHUHQ�HQ�RQ]H�NODQWHQ�QRJ�EHWHU�EHGLHQHQ"�:H

]LHQ�GDW�ELMYRRUEHHOG�WHUXJ�LQ�KHW�YHUEHWHUGH�KXXUGHUVSRUWDDO��HHQ�QLHXZH�WHOHIRRQFHQWUDOH��H[SHULPHQWHUHQ�PHW

KHW�WRHSDVVHQ�YDQ�$,�LQ�RQV�ZHUN�HQ�GH�JRHGH�VFRUHV�LQ�GH�$HGHV�EHQFKPDUN��$$%%��

'LW�HQ�PHHU�LV�WH�OH]HQ�LQ�RQV�MDDUYHUVODJ��$OWLMG�HHQ��WH��ZHLQLJ�JHOH]HQ�GRFXPHQW�ZDW�HHQ�JRHG�RYHU]LFKW�JHHIW�YDQ

RQ]H�LQVSDQQLQJHQ�HQ�UHVXOWDWHQ�YDQ�KHW�DIJHORSHQ�MDDU�

'DDUQDDVW�KHEEHQ�ZH�KHW�MDDU������RRN�íQDQFLHHO�ZHHU�DIJHVORWHQ��(Q�]RODQJ�GH�ZDDUGH�YDQ�ZRQLQJHQ�WRHQHHPW

LV�KHW�HON�MDDU�ZHHU�VFKULNNHQ�YDQ�GH�FLMIHUV�GLH�GDDU�VWDDQ��*HOXNNLJ�]LMQ�]H�SRVLWLHI��PDDU�ZDW�]HJJHQ�]H"�5XLP���

PLOMRHQ�HXUR�SRVLWLHI�UHVXOWDDWÔ�$OV�MH�KHW�YHUKDDO�DFKWHU�GH�FLMIHUV�QLHW�NHQW��]RX�MH�ELMQD�GHQNHQ�GDW�ZH�ULMN

ZRUGHQ�b

https://publicaties.onshuisapeldoorn.nl/jaarverslag-2024/voorwoord/voorwoord?toc_resource=component%3E%3D%3C823.1


(HQ�EHHWMH�GXLGLQJ�GDQ�PDDU�

'H�EHGULMIVYRHULQJ�YDQ�2QV�+XLV�LV�GHJHOLMN��+HW�OHYHUW�MDDUOLMNV�RQJHYHHU���PLOMRHQ�HXUR�RS��*HOG�GDW�ZH

ELMYRRUEHHOG�NXQQHQ�VWHNHQ�LQ�GH�YHUGXXU]DPLQJ�YDQ�RQ]H�ZRQLQJHQ�RI�LQ�KHW�EHWDOHQ�YDQ�H[WUD�UHQWH�RS�OHQLQJHQ

YRRU�KHW�LQYHVWHUHQ�LQ�QLHXZH�ZRQLQJHQ��'DDUQDDVW�ZRUGHQ�GH�ZRQLQJHQ�PHHU�ZDDUG�RS�GH�PDUNW��'DW�ODDWVWH

]RUJW�YRRU�GH�UHVW�YDQ�KHW�SRVLWLHYH�UHVXOWDDW��0DDU�GDW�LV�JHHQ�JHOG�GDW�ZH�NXQQHQ�LQ]HWWHQ��7HQ]LM�ZH�GH

ZRQLQJHQ�YHUNRSHQ��$DQJH]LHQ�ZH�PHQVHQ�ZLOOHQ�KHOSHQ�PHW�GH]H�YRRUQDPHOLMN�VRFLDOH�KXXUZRQLQJHQ�GRHQ�ZH

GDW�QDWXXUOLMN�QLHW��:LQVW�RS�SDSLHU�GXV�

7HUXJNLMNHQG�RS������GXUI�LN�WH�VWHOOHQ�GDW�ZH�ZHHU�YHHO�KHEEHQ�JHGDDQ�HQ�JRHG�KHEEHQ�JHSUHVWHHUG��7LMG�RP

DFKWHURYHU�WH�OHXQHQ�LV�HU�HFKWHU�QLHW��'H�YRONVKXLVYHVWHOLMNH�RSJDYHQ�]LMQ�GDDUYRRU�WH�JURRW��9DQGDDU�HHQ�QLHXZ

RQGHUQHPLQJVSODQ�RP�LQ������ZHHU�KDUG�DDQ�WH�ZHUNHQ��HQ��KHW�YHUNHQQHQ�YDQ�HHQ�PRJHOLMNH�IXVLH�PHW�'H�*RHGH

:RQLQJ�RPGDW�ZH�GHQNHQ�VDPHQ�QRJ�PHHU�WH�NXQQHQ�GRHQ�YRRU�RQ]H�GRHOJURHSHQ�

2RN�LQ������GXV�YHHO�ZHUN�DDQ�GH�ZLQNHO�

0HL�����

$UMHQ�-RQJVWUD



� 2YHU�2QV�+XLV

https://publicaties.onshuisapeldoorn.nl/jaarverslag-2024/over-ons-huis?toc_resource=component%3E%3D%3C795.1


0LVVLH�HQ�YLVLH

+HWbRSORVVHQ�YDQ�GH�ZRQLQJQRRG�bKHW�YHUGHU�YHUGXXU]DPHQ�YDQ�ZRQLQJHQ�HQ�ELMGUDJHQ�DDQ�HHQ�LQFOXVLHI

$SHOGRRUQ��=XWSKHQ�HQ�:DUQVYHOG�ZDDU�LHGHUHHQ�QDDU�YHUPRJHQ�NDQ�PHHGRHQ��+HW�]LMQ�GH�JURRWVWH�YUDDJVWXNNHQ

YRRU�FRUSRUDWLHV�YDQ�GLW�PRPHQW��=R�RRN�YRRU�2QV�+XLV��'H]H�YUDDJVWXNNHQ�]LMQ�RSJHQRPHQ�LQ�RQV�KXLGLJH

RQGHUQHPLQJVSODQ�
 6DPHQ�YHHUNUDFKWLJ� 
��������������,Q������LV�GH�VWDUW�JHPDDNW�PHW�KHW�QLHXZH

RQGHUQHPLQJVSODQ��+LHUYRRU�]LMQ�JHVSUHNNHQ�JHYRHUG�PHW�KXXUGHUV��,Q������]LMQ�ZH�YHUGHU�LQ�JHVSUHN�JHJDDQ�PHW

RQ]H�EHODQJULMNH�VDPHQZHUNLQJVSDUWQHUV�]RDOV�GH�JHPHHQWHQ��LQ�GH�]RUJ��HQ�ZHO]LMQVVHFWRU�HQ�RQ]H

KXXUGHUVRUJDQLVDWLHV��:H�KHEEHQ�LQ������GH�RSJHKDDOGH�LQIRUPDWLH�RSJHVFKUHYHQ��JHWRHWVW�HQ�ELMJHVWHOG��(LQG

�����ZDV�KHW�WHNVWXHOH�SODQ�NODDU��%HJLQ������LV�KHW�QLHXZH�2QGHUQHPLQJVSODQ�
6DPHQ�9HHUNUDFKWLJHU�
�������

������YHUVSUHLG�RQGHU�RQ]H�EHODQJULMNH�SDUWQHUV��PHGHZHUNHUV�HQ�KXXUGHUV�b

9LVLH

:LM�JHORYHQ�LQ�HHQ�VDPHQOHYLQJ�ZDDULQ�LHGHUHHQ�RQJHDFKW�]LMQ�DFKWHUJURQG�NDQ�ZRQHQ�HQ�WRW�]LMQ�UHFKW�NRPW��:DDU

QLHPDQG�JHOLMN�LV��PDDU�ZHO�JHOLMNZDDUGLJ��(HQ�VDPHQOHYLQJ�ZDDULQ�ZH�HONDDU���DUP�HQ�ULMN����KRRJ��HQ�ODDJRSJHOHLG��

EOLMYHQ�RQWPRHWHQ�HQ�ZDDUGHUHQ��:DDU�GLYHUVLWHLW�HHQ�NUDFKW�LV��'DW�LV�KHW�KRJHUH�GRHO�ZDDUDDQ�ZLM�ZLOOHQ

ELMGUDJHQ�b

0LVVLH

�:LM�ZHUNHQ�DDQ�EHWDDOEDDU�HQ�GXXU]DDP�ZRQHQ�LQ�YHHUNUDFKWLJH�EXXUWHQ��

:HUNHQ�DDQ�YHHUNUDFKWLJH�EXXUWHQ�LV�OHLGHQG�LQ�RQV�GHQNHQ�HQ�GRHQ��'DW�GRHQ�ZH�RPGDW�ZLM�LQ�RQ]H�ZRQLQJHQ

VWHHGV�PHHU�NZHWVEDUH�EHZRQHUV�KXLVYHVWHQ�b+HWbEHWHNHQW�GDW�ZH�ELM�DOOHV�ZDW�ZH�GRHQ�QDJDDQ�KRH�ZH�GH

YHHUNUDFKW�YDQ�RQ]H�EXXUWHQ�NXQQHQ�YHUVWHUNHQ��+HW�ZHUNHQ�DDQ�YHHUNUDFKWLJH�EXXUWHQbYUDDJW�YDQ

RQVbRQGHUQHPHUVFKDS��îH[LELOLWHLW�HQ�YHUELQGLQJVNUDFKW��'DW�]LMQ�RQ]HbNHUQZDDUGHQ�b

6DPHQZHUNHQ�DOV�YRRUZDDUGH

+HW�UHDOLVHUHQ�YDQ�EHWDDOEDDU�HQ�GXXU]DDP�ZRQHQ�LQ�YHHUNUDFKWLJH�EXXUWHQ�YUDDJW�PHHU�GDQ�RQ]H�ELMGUDJH�DOOHHQ�

6DPHQZHUNHQ�PHW�]RUJ��HQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�HQ�PHW�PDUNWSDUWLMHQ�LV�FUXFLDDO�

'H�EDVLV�EOLMIW�KHW]HOIGH

:LM�EOLMYHQ�RRJ�KRXGHQ�YRRU�RQ]H�KXXUGHUV�HQ�YRRU�KHW�NOLPDDW�GRRU�

.RUWRP��GH�EDVLV�YDQ�ZDW�ZH�GRHQ�EOLMIW�KHW]HOIGH�

HHQ�NODQWJHULFKWH�GLHQVWYHUOHQLQJ�HQ�RQGHUKRXG�RS�PDDW�

SDUWLFLSDWLH�YDQ�HQ�VDPHQZHUNLQJ�PHW�KXXUGHUV�

YHUGXXU]DPLQJ�YDQ�ZRQLQJHQ�GRRU�LVRODWLH��ZDDU�PRJHOLMN�SDUWLFLSHUHQ�LQ�HHQ�EHWDDOEDUH�ZDUPWHQHW�

RSORVVLQJ�b

:DW�ZH�DQGHUV�]LMQ�JDDQ�GRHQ

,V�EHWHU��OHUHQ��RPJDDQ�PHW�EXXUWHQ�ZDDU�NZHWVEDUH�EHZRQHUV�FRQFHQWUHUHQ��GRRU�GH�EHWURNNHQKHLG�YDQ

EHZRQHUV�WH�YHUJURWHQ�HQ�GH�VDPHQZHUNLQJ�PHW�RQ]H�SDUWQHUV�WH�YHUVWHUNHQ�

https://publicaties.onshuisapeldoorn.nl/jaarverslag-2024/over-ons-huis/missie-en-visie?toc_resource=component%3E%3D%3C824.1
https://www.onshuisapeldoorn.nl/media/1386/ondernemingsplan-samen-veerkrachtig.pdf


:H�KHEEHQ���VWUDWHJLH­Q�YRRU�GH�PDQLHU�ZDDURS�ZH�RQ]H�PLVVLH�HQ�GRHOVWHOOLQJHQ�UHDOLVHUHQ�

2Q]H�SODQQHQ�VWDDQ�VDPHQJHYDW�LQ�HHQ�VWUDWHJLHNDDUW�GLH�LQ�««Q�NHHU�ODDW�]LHQ�ZDDURS�2QV�+XLV�]LFK�ULFKW�

,Q������]LMQ�ZH�EHJRQQHQ�PHW�GH�YRRUEHUHLGLQJHQ�YRRU�RQV�QLHXZH�RQGHUQHPLQJVSODQ��:H�KHEEHQ�JHVSUHNNHQ

JHYRHUG�PHW�KXXUGHUV��SDUWQHUV�HQ�DQGHUH�VWDNHKROGHUV��2P�RS�WH�KDOHQ�ZDW�]LM�EHODQJULMN�YLQGHQ�HQ�ZDDU�ZH

H[WUD�DDQGDFKW�YRRU�PRHWHQ�KHEEHQ��(LQG������KHEEHQ�ZH�GH�SODQQHQ�RSJHVFKUHYHQ�HQ�YHUGHU�YRUPJHJHYHQ��,Q

�����VWDUWHQ�ZH�PHW�GH�XLWURO�b

��� +HW�YHUWURXZHQ�YDQ�KXXUGHUV�YHUJURWHQ�GRRU�VDPHQ�WH�YHUGXXU]DPHQ�

��� 0DDWVFKDSSHOLMN�SUHVWHUHQ�GRRU�VDPHQZHUNHQ�PHW�SDUWQHUV�

��� (ìHFWLHI�EHOHLG�GRRU�JHELHGVJHULFKW��VDPHQ�ZHUNHQ�

��� *HPHQJGH�ZLMNHQ�GRRU�WH�VWXUHQ�PHW�NZDOLWHLW��KXUHQ�HQ�YHUGHOLQJ�

��� (HQ�RQJHGHHOGH�VWDG�GRRU�VRFLDOH�QLHXZERXZ�

6DPHQ�YHHUNUDFKWLJ�

6WXULQJVPHWKRGLHN

%HWDDOEDDU��GXXU]DDP�HQ�YHHUNUDFKWLJ�]LMQ�GH�GULH�SULRULWHLWHQbLQ�RQV�RQGHUQHPLQJVSODQ��%LM�HONH�SULRULWHLW�KHEEHQ

ZH�RQV]HOI�YLHU�GRHOVWHOOLQJHQ�JHVWHOG��'LW�]LMQ�GH�GRHOVWHOOLQJHQ�ZDDUDDQ�ZLM�RQV�VXFFHV�DIPHWHQ�

:HbYHUWDOHQ�LHGHU�MDDU�RQ]H�GRHOHQ�QDDU�FRQFUHWH�DFWLHV�HQ�NULWLVFKH�SUHVWDWLH�LQGLFDWRUHQ��NSL
V���2S�GH]H�PDQLHU

]LHQ�ZH�RI�ZH�RQ]H�GRHOHQ�EHKDOHQ�b'H�YRRUWDQJ�YDQ�GH�NSL
V�PRQLWRUHQ�ZH�LHGHU�WHUWLDDO�YLD�WHUWLDDOUDSSRUWDJHV�

+RHYHU�ZH�]LMQ�PHW�GH�DFWLHV�HQ�NSL
V�EHVFKULMYHQ�ZH�LQ�KHW�YRONVKXLVYHVWHOLMN�YHUVODJ�



%HODQJKRXGHUV

+HW�UHDOLVHUHQ�YDQ�EHWDDOEDDU�HQ�GXXU]DDP�ZRQHQ�LQbYHHUNUDFKWLJH�EXXUWHQ��YUDDJW�PHHU�GDQ�RQ]H�ELMGUDJH�DOOHHQ�

'DW�GRH�MH�VDPHQ�PHW�GH�DQGHUH�SDUWLMHQ�LQb$SHOGRRUQ��:DUQVYHOG�HQ�=XWSKHQ��'DDURP�RQWZLNNHOGHQ�ZH�RQV�GH

ODDWVWH�MDUHQ�WRW�HHQ�ZRQLQJFRUSRUDWLHbGLH�LV�JHULFKW�RS�VDPHQZHUNHQ��(HQ�RQWZLNNHOLQJ�GLH�QX�JRHG�XLWSDNW��'H

RSJDYHQ�YDQ�YDQGDDJ�]LMQ�JURRW�bFRPSOH[�HQ�GXXU��1LHPDQG�PDDNW�KHW�YHUVFKLO�DOOHHQ��PDDU�VDPHQ�NXQQHQ�ZH

YHHO�

6DPHQZHUNHQ�LV�HVVHQWLHHO�YRRU�]RUJ�HQ�PDDWVFKDSSHOLMNH�RQGHUVWHXQLQJ�YDQ�RQ]H�KXXUGHUV��%HLGHQ�]LMQ�FUXFLDDO

LQ�RQV�VWUHYHQ�QDDU�YHHUNUDFKWLJH�EXXUWHQ�b'DW]HOIGH�JHOGW�RRN�YRRU�PDUNWSDUWLMHQ��GLH�VDPHQ�PHW�RQV�ZHUNHQ�DDQ

HHQ�JHYDULHHUG�ZRQLQJDDQERG�LQ�EHVWDDQGH���HQ�LQ�QLHXZH�EXXUWHQ�b

+LHURQGHU�EHVFKULMYHQ�ZH�PHW�ZLH�ZH�VDPHQZHUNHQ�HQ�ZDW�GH]H�VDPHQZHUNLQJ�LQ������LQKLHOG�

+XXUGHUV�2YHUOHJ�*URHS��+2*��$SHOGRRUQ�HQ�+XXUGHUV�2YHUOHJ�*URHS��+2*��:DUQVYHOG�=XWSKHQ

'H�+XXUGHUV�2YHUOHJ�*URHS�$SHOGRRUQ�HQ�GH�+XXUGHUV�2YHUOHJ�*URHS�:DUQVYHOG�=XWSKHQ�]LMQ�GH�ZHWWHOLMNH

YHUWHJHQZRRUGLJLQJ�YDQ�RQ]H�KXXUGHUV�

9RRU�RQV�]LMQ�EHLGH�SDUWLMHQ�HHQ�EHODQJULMNH�JHVSUHNVSDUWQHU�HQ�NODQNERUG��(U�ZDUHQ�LQ������YLMI�UHJXOLHUH

RYHUOHJJHQ��:H�VSUDNHQ�PHW�EHLGH�+2*ÎHQ�RQGHU�DQGHUH�RYHU�KHW�RQGHUQHPLQJVSODQ��GH�ZHW�EHWDDOEDUH�KXXU�HQ

GH�MDDUOLMNVH�KXXUDDQSDVVLQJ�������DDQSDVVLQJ�VHUYLFHNRVWHQ��LQVWHPPLQJVUHFKW���GLYHUVH�EHOHLGVRQGHUZHUSHQ�

KXXUGHUVSDUWLFLSDWLH��GH�EHWDDOEDDUKHLG�HQ�EHVFKLNEDDUKHLG�YDQ�VRFLDOH�KXXUZRQLQJHQ��'H�LQSXW�YDQ�RQ]H

KXXUGHUV�LV�EHODQJULMN�YRRU�RQV��:LM�UHDOLVHUHQ�RQV�GDW�GLW�YHHO�NHQQLV�HQ�LQ]HW�YUDDJW��ZDW�GRRU�RQV�HUJ�ZRUGW

JHZDDUGHHUG�b

:H�VWHOOHQ�RS�EDVLV�YDQ�GH�GRRU�EHLGH�+2*ÎHQ�LQJHGLHQGH�EHJURWLQJHQ�HQ�SODQQHQ�íQDQFL­OH�PLGGHOHQ

EHVFKLNEDDU��9DQXLW�GH]H�PLGGHOHQ�NXQQHQ�GH�KXXUGHUVRUJDQLVDWLHV�KXQ�ZHUN]DDPKHGHQ�HQ�GLJLWDOH�PLGGHOHQ

�FRPSXWHUV��ZHEVLWH��HQ�RQGHUVWHXQLQJ�RS�DFWXHOH�WKHPDÎV�GRRU�H[WHUQH�DGYLVHXUV��ELMYRRUEHHOG�:RRQERQG�

EHNRVWLJHQ��'DDU�ZDDU�PRJHOLMN�ELHGHQ�ZH�YDQXLW�RQ]H�RUJDQLVDWLH�RQGHUVWHXQLQJ�

,Q������LV�««Q�EHVWXXUVOLG�DIJHWUHGHQ��'DDUYRRU�LV�HHQ�DVSLUDQW�EHVWXXUVOLG�DDQJHZH]HQ�b

6DPHQZHUNLQJVYHUEDQGHQ

9HUHQLJGH�6DPHQZHUNHQGH�:RQLQJFRUSRUDWLHV�$SHOGRRUQ��96:�

0HW� 'H�*RHGH�:RQLQJ �� 9HOXZRQHQ �HQ� 'H�:RRQPHQVHQ bHQ� 0RRLODQG �ZHUNHQ�ZLM�VDPHQbLQ�6WLFKWLQJ�96:��0RRLODQG

WHNHQGH�LQ������GH�VDPHQZHUNLQJVRYHUHHQNRPVW�HQ�LV�GDDUPHH�WRHJHWUHGHQ�WRW�96:��'H�EHVWXXUGHUV�YDQ�GH

ZRQLQJFRUSRUDWLHV�YRUPHQ�JH]DPHQOLMN�KHW�EHVWXXU��:H�VSUDNHQ�LQ������RYHU�GH��QDWLRQDOH��SUHVWDWLHDIVSUDNHQ�HQ

GH�QDOHYLQJ�KLHUYDQ��GH�YLWDOLWHLWVDJHQGD�bWRHZLM]LQJ�ELM]RQGHUH�GRHOJURHSHQ��ZRQHQ�HQ�]RUJ��QLHXZERXZ�

WRHYRHJLQJ�YDQ�WLMGHOLMNH�ZRRQYRUPHQ��GXXU]DDPKHLG�HQ�DQGHUH��UHJXOLHUH��RQGHUZHUSHQ�b

6WLFKWLQJ�
%HKHHU�:RRQZDJHQV�HQ�6WDQGSODDWVHQ�$SHOGRRUQ
��%:6$�

'H]H�VWLFKWLQJbEHKHHUW�QDPHQV�GH�FRUSRUDWLHV�ELQQHQbKHW�96:bGH�ZRRQZDJHQV��VWDQGSODDWVHQ�HQ�ZHUNWHUUHLQHQ�LQ

$SHOGRRUQ�b

https://publicaties.onshuisapeldoorn.nl/jaarverslag-2024/over-ons-huis/belanghouders?toc_resource=component%3E%3D%3C825.1
http://www.degoedewoning.nl/
http://www.veluwonen.nl/
http://www.dewoonmensen.nl/
https://www.mooiland.nl/#/


:RRQNHXV�6WHGHQGULHKRHN

:RRQNHXV�6WHGHQGULHKRHN�LV�HHQ�VDPHQZHUNLQJVYHUEDQG�YDQ�ZRQLQJFRUSRUDWLHV�LQ�GH�UHJLR�6WHGHQGULHKRHN

�$SHOGRRUQ��'HYHQWHU��=XWSKHQ���'H]H�VDPHQZHUNLQJ�ULFKW�]LFK�RS�GH�ZRRQUXLPWHYHUGHOLQJ��(U�LV�RYHUOHJ�RS

JHEUXLNHUV���EHOHLGV��HQ�EHVWXXUOLMN�QLYHDX��%LQQHQ�:RRQNHXVbVSUDNHQ�ZH�RYHU�KHW�MDDUYHUVODJ�������GH�ZHUNLQJ

YDQ�GH�XUJHQWLHUHJHOLQJHQ��GH�DFWXDOLWHLW�HQ�ZLM]LJLQJHQ�WHQ�DDQ]LHQ�YDQ�GH�ZRRQUXLPWHYHUGHOLQJ�

*HPHHQWH�$SHOGRRUQ

:H�PDNHQ�VDPHQ�PHW�GHbJHPHHQWH��FRUSRUDWLHV�HQ�KXXUGHUVRUJDQLVDWLHV�GH�SUHVWDWLHDIVSUDNHQ�b

2S�GRQGHUGDJ����GHFHPEHU������RQGHUWHNHQGHQ�JHPHHQWH��ZRQLQJFRUSRUDWLHV�HQ�KXXUGHUVRUJDQLVDWLHV�GH

SUHVWDWLHDIVSUDNHQ�YRRU������HQ�������Ð,HGHUHHQ�LQ�$SHOGRRUQ�HHQ�KXLV�GDW�YRHOW�DOV�HHQ�WKXLVÑ�

'H�SUHVWDWLHDIVSUDNHQ�ULFKWHQ�]LFK�RS�GH�YROJHQGH���WKHPDÎV��+HW�WRHYRHJHQ�YDQ�ZRQLQJHQ��EHWDDOEDDUKHLG�HQ

EHVFKLNEDDUKHLG��NZDOLWHLW�HQ�GXXU]DDPKHLG��OHHIEDDUKHLG�HQ�ZRQHQ�HQ�]RUJ�

'H�VDPHQZHUNHQGH�SDUWLMHQ�PDDNWHQ�VDPHQ�GH�SUHVWDWLHDIVSUDNHQ�RS�EDVLV�YDQ�

Ó�+HW�9RONVKXLVYHVWLQJVNDGHU�YDQ�GH�JHPHHQWH�$SHOGRRUQ

Ó�'H�UHJLRQDOH�:RRQGHDO

Ó�+HW�ERG�YDQ�GH�96:�FRUSRUDWLHV

Ó�+HW�DFWLYLWHLWHQRYHU]LFKW�YDQ�0RRLODQG

'H]H�DIVSUDNHQ�JHOGHQ�YRRU������HQ������HQ�]LMQ�JHPDDNW�RS�EDVLV�YDQ�GH�NHQQLV�GLH�ZH�LQ������KDGGHQ��,Q

YHUEDQG�PHW�YHUDQGHUHQGH�RPVWDQGLJKHGHQ�NDQ�KHW�QRRG]DNHOLMN�]LMQ�RP�GH�DIVSUDNHQ�DDQ�WH�SDVVHQ��,Q�GDW�JHYDO

JDDQ�SDUWLMHQ�PHW�HONDDU�LQ�RYHUOHJ��,Q������ZDUHQ�HU�JHHQ�UHGHQHQ�RP�GH�DIVSUDNHQ�DDQ�WH�SDVVHQ��+HW�SURFHV

YRRU�QLHXZH�DIVSUDNHQ�VWDUW�LQ�������7RW�GLH�WLMG�EOLMYHQ�GH�KXLGLJH�DIVSUDNHQ�RQJHZLM]LJG�YDQ�NUDFKW�

*HPHHQWH�=XWSKHQ

2RN�LQ�=XWSKHQ�PDDNWHQ�ZH�SUHVWDWLHDIVSUDNHQbYRRU�GH�SHULRGH������������'H]H�]LMQ�YHUOHQJG�WRW�HQ�PHW�������'H

LQSXW�YDQ�GH�HYDOXDWLH�PHW�GH�KXXUGHUVRUJDQLVDWLHV�HQ�GH�JHPHHQWH�ZRUGW�ZHO�YHUZHUNW�

:H�GURHJHQ�ELM�DDQ�GH�ZRRQDJHQGD�YDQ�=XWSKHQ�GRRU�

ybbbbbbb9RRUEHUHLGHQ�YDQ�GH�ERXZ�YDQ����DSSDUWHPHQWHQ��DDUGJDVORRV�HQ�%(1*��DDQ�GH�%UHHJUDYHQ�LQ�:DUQVYHOG

YRRU�MRQJHUHQ�HQ�VHQLRUHQ�b

ybbbbbbb+HW�PHHGHQNHQ�LQ�GH�UHDOLVDWLH�YDQbWLMGHOLMNH�ZRRQFRQFHSWHQ�YRRU�KHW�KXLVYHVWHQ�YDQ�EHZRQHUV�GLH��WLMGHOLMN�

KXQ�GDN�ERYHQ�KXQ�KRRIG�NZLMW�UDNHQ�HQ�JHHQ�NDQV�KHEEHQ�RS�HHQ�ZRQLQJ�XLW�KHW�UHJXOLHUH�DDQERG�

ybbbbbbb+HW�ZHUNHQ�DDQ�YHHUNUDFKWLJH�EXXUWHQ�HQ�DFWLHI�VDPHQZHUNHQ�LQ�JHELHGHQ�ZDDU�DQGHUH�FRUSRUDWLHV�HHQ

�KHU��RQWZLNNHORSJDYH�KHEEHQ�

ybbbbbbb+HW�SDUWLFLSHUHQ�LQ�KHW�WUDMHFW�(QHUJLHWUDQVLWLH�=XWSKHQ��RQGHU�DQGHUH�GRRU�KHW�VDPHQZHUNHQ�ELM�KHW�RSVWHOOHQ

YDQ�GH�7UDQVLWLH�9LVLH�:DUPWH��:H�LQYHVWHUHQ�LQ�EHZXVWZRUGLQJ�HQ�NHQQLV�ELM�KXXUGHUV�RP�HQHUJLH�WH�EHVSDUHQ��ZH

ZHUNHQ�VDPHQ�PHW�HQHUJLHFRDFKHV�LQ�GH�SLORW�RP�HQHUJLHDUPRHGH�DDQ�WH�SDNNHQ�YLD�GH�HQHUJLHFRDFKHV�HQ�GH

VFKXOGKXOSPDDWMHV�



2S���PDDUW������RQGHUWHNHQGHQ�ZH�GHb SUHVWDWLHDIVSUDNHQ�YRRU���������� �b'H�JHPHHQWH�=XWSKHQ�KHHIW�LQ�KHW

WULSDUWLHW�RYHUOHJ�DDQJHJHYHQ�GH�SUHVWDWLHDIVSUDNHQ�JUDDJ�WH�ZLOOHQ�YHUOHQJHQ�WRW�HQ�PHW�������0HW�DOV�UHGHQ�GDW

GH�XLWZHUNLQJ�YDQ�KHW�YRONVKXLVYHVWHOLMN�NDGHU�HQ�GH�ZRRQ�]RUJ�RSJDYH�LQ������DIJHURQG�ZRUGW�HQ�JHEUXLNW�NDQ

ZRUGHQ�ELM�KHW�RSVWHOOHQ�YDQ�KHW�ERG�HQ�GH�QLHXZH�SUHVWDWLHDIVSUDNHQ�LQ������

0DDWVFKDSSHOLMNH�RUJDQLVDWLHV

,Q������ZHUNWHQ�ZH�QDXZ�VDPHQ�PHW�GH�]RUJ��PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�HQ�QHWZHUNRUJDQLVDWLHV�]RDOV

6DPHQ����HQ�GH�EXXUWWHDPV�

'LH�VDPHQZHUNLQJ�EOLMIW�QRGLJ�RP�GH�FRPELQDWLH�YDQ�ZRQHQ�HQ�]RUJ�RI�EHJHOHLGLQJ�RS�GH�YHUVFKLOOHQGH�ORFDWLHV

PRJHOLMN�WH�PDNHQ��'DW�LV�ELMYRRUEHHOG�YRRU�RXGHUHQ�PHW�HQ�]RQGHU�YHUSOHHJ]RUJ�LQ�%HUNHQKRYH��$WODQW�=RUJJURHS�

HQ�LQ�GH�:LWWH�:RONHQ�YRRU�PHQVHQ�PHW�GHPHQWLH��=RUJJURHS�$SHOGRRUQ��

0DDU�RRN�YRRU�PHQVHQ�PHW�HHQ�OLFKW�YHUVWDQGHOLMNH�EHSHUNLQJ��
V�+HHUHQ�/RR��3DVVHUHO��3KLODGHOSKLD��+XPDQLWDV��RI

YRRU�PHQVHQ�GLH�XLW�HHQ�LQVWHOOLQJ�NRPHQ�HQ�ZHHU�]HOIVWDQGLJ�JDDQ�ZRQHQ��5LZLV���$QGHUH�VDPHQZHUNLQJVSDUWLMHQ

]LMQ�3DFWXP�HQ�/LQGHQKRXW��=LM�EHJHOHLGHQ�KHW�ZRQHQ�YDQ�MRQJH�VWDWXVKRXGHUV�

'DDUQDDVW�ZHUNHQ�ZH�VDPHQ�PHW�RUJDQLVDWLHV�DOV�5LZLV��7DFWXV��/HJHU�GHV�+HLOV�HQ�**1HW��=LM�EHJHOHLGHQ�QLHXZH

KXXUGHUV�GLH�]HOIVWDQGLJ�ZRQHQ�PDDU�ZHO�KXOS�RI�EHJHOHLGLQJ�QRGLJ�KHEEHQ��ELMYRRUEHHOG�DOV�]H�QHW�XLW�RSYDQJ�RI

EHVFKHUPG�ZRQHQ�NRPHQ��+LHUYRRU�VWHOOHQ�ZH�2SVWDSZRQLQJHQ�EHVFKLNEDDU�

2QV�+XLV�KHHIW�LQ�VDPHQZHUNLQJ�PHW�6WLFKWLQJ�3UHVHQW�GLYHUVH�WXLQ��HQ�EXXUWSURMHFWHQ�XLWJHYRHUG��PHW�YULMZLOOLJHUV

HQ�KXXUGHUV�ZRUGW�]R�ELMYRRUEHHOG�ZHUN�JHPDDNW�YDQ�KHW�RSNQDSSHQ�YDQ�WXLQHQ�RI�KHW�RSUXLPHQ�YDQ�HHQ�ZRQLQJ�

https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.onshuisapeldoorn.nl%2Fmedia%2F1497%2Fgetekende-prestatieafspraken-wonen-2023-2024_gemeente-zutphen.pdf&data=05%7C02%7CCynthiavanWachem%40onshuisapeldoorn.nl%7C4c035edeb3404afb51b908dd6b77d320%7C3c078291cb14417e808c745588d1692f%7C0%7C0%7C638784884587295950%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=OLtQWFbnLFBoJYDtYkcjtjBBj5ehB6DL5zq9Be%2BXuHk%3D&reserved=0


2RN�FROOHJD
V�YDQ�2QV�+XLV�KHEEHQ�HHQ�NOXV�XLWJHYRHUG�YRRU�6WLFKWLQJ�3UHVHQW�WLMGHQV�HHQ�WHDPGDJ

'LW�MDDU�NRFKWHQ�ZH�HHQ���WDO�ZRQLQJHQbYDQ�]RUJRUJDQLVDWLH�
V�+HHUHQ/RRbbLQ�$SHOGRRUQ��+HW�JDDW�RP�SDQGHQ�PHW

RQ]HOIVWDQGLJH�ZRRQHHQKHGHQ��:H�YHUKXUHQ�GH]H�ZRQLQJHQ�DDQ�GH�*HPHHQWH�$SHOGRRUQ��+HW�JDDW�RP�ZRQLQJHQ

ZDDULQ�EHZRQHUV�KXQ�ZRRQNDPHU��NHXNHQ��EDGNDPHU�HQ�WXLQ�GHOHQ��'H�JHPHHQWH�JDDW�GH]H�ZRQLQJHQ�LQ�HHUVWH

LQVWDQWLH�YDQ�RQV�KXUHQ�RPb2HNUD±QHUV�LQ�WH�KXLVYHVWHQ��/DWHU�YROJHQ�HU�ZHOOLFKW�DQGHUH�GRHOJURHSHQ�b

9RRU�GH�GDJHOLMNVH�DIVWHPPLQJ�URQG�GH�DDQSDN�YDQ�ZHO]LMQ�HQ�OHHIEDDUKHLG�LQ�GH�ZLMN��QHPHQ�ZH�GHHO�DDQ

EXXUWWHDPV��6WLPHQ]��0((�HQ�SDUWLMHQ�GLH�DFWLHI�]LMQ�RS�EXXUWQLYHDX��]RDOV�=XLG�GRHW�6DPHQ�VWHPPHQ�KLHULQ�DI�

%HKDOYH�PHW�SURIHVVLRQHOH�SDUWLMHQ�ZHUNHQ�ZH�RRN�VDPHQ�PHW�YULMZLOOLJHUVRUJDQLVDWLHV�]RDOV�GH�.DS��6WLFKWLQJ

3UHVHQW��6FKXOGKXOSPDDWMH�HQ�%XGG\�WR�%XGG\��2RN�GURHJHQ�ZH�ELM�DDQ�GH�DFWLYLWHLWHQ�YDQ�KHW�QHWZHUN�$SHOGRRUQ�

2RN�ZHUNHQ�ZH�VDPHQ�PHW�)LQDQFLHHO�)LW��0RHGLJH�'LDORRJ�$SHOGRRUQ���KLHULQ�VWDUWHQ�PDDWVFKDSSHOLMNH

RUJDQLVDWLHV�HQ�EHGULMYHQ�LQLWLDWLHYHQ�URQG�DUPRHGH�HQ�VFKXOGHQ�

6WLFKWLQJ�/RNDDO�EHKHHUW�HHQ�RQWPRHWLQJVSOHN�LQ�6W��(OLVDEHWK�LQ�=XWSKHQ��=LM�RUJDQLVHUHQ�VDPHQ�PHW�EHZRQHUV

DFWLYLWHLWHQ��]RUJHQ�RRN�YRRU�GH�YHUELQGLQJ�PHW�GH�EXXUW�



� 9RONVKXLVYHVWHOLMN�YHUVODJ

https://publicaties.onshuisapeldoorn.nl/jaarverslag-2024/volkshuisvestelijk-verslag?toc_resource=component%3E%3D%3C796.1


+XXUSULMVFDWHJRULH 'RHO $DQWDO�YHUKXULQJHQ �

W�P�Ú������� ��������� ��� ���

Ú��������W�P�Ú������� ��������� �� ���

Ú��������W�P�Ú������� ��������� �� ���

7RWDDO
���� ��� ����

WDEHO����:RQLQJWRHZLM]LQJ

%HWDDOEDDU�ZRQHQ

=RUJHQ�YRRU�JHQRHJ�EHWDDOEDUH�ZRQLQJHQ�LQ�$SHOGRRUQ�HQ�=XWSKHQ�LV�HHQ�EHODQJULMN�VSHHUSXQW�YDQ�RQV�

%HWDDOEDDU�KRXGHQ�GRHQ�ZH�GRRU�QLHW�GH�PD[LPDOH�KXXUSULM]HQ�WH�YUDJHQ�HQ�RQ]H�ZRQLQJHQ�WH

YHUGXXU]DPHQ��0DDU�RRN�]RUJHQ�ZH�HUYRRU�GDW�KXXUGHUV�ELQQHQ�HONH�KXXUSULMVFDWHJRULH�JHOLMNH�NDQV

PDNHQ�RS�HHQ�ZRQLQJ�GLH�SDVW�ELM�KXQ�LQNRPHQ�b7RW�VORW�ZHUNHQ�ZH�DDQ�EHWDDOEDDU�ZRQHQ�GRRUbQLHXZH�

HQHUJLH]XLQLJH�KXXUZRQLQJHQ�ELM�WH�ERXZHQ��+LHURQGHU�EHVFKULMYHQ�ZH�KRH�ZH�LQ������RQ]H�GRHOHQ�YRRU

EHWDDOEDDU�ZRQHQ�EHUHLNWHQ�

3DVVHQG�WRHZLM]HQ

3DVVHQG�WRHZLM]HQ�KRXGW�LQ�GDW�GH�ZRQLQJHQ�GLH�ZH�WRHZLM]HQ��SDVVHQ�ELM�KHW�LQNRPHQ�YDQ�KXXUGHUV��,Q�����

YHUKXXUGHQ�ZH�����VRFLDOH�KXXUZRQLQJHQ��H[FOXVLHI�RQ]HOIVWDQGLJH�NDPHUV���+LHUYDQ�YDOOHQ�HU�����RQGHU�GH

UHJHOJHYLQJ�YDQ�SDVVHQG�WRHZLM]HQ��ZDDUYDQbZH�HU������SDVVHQG�KHEEHQ�WRHJHZH]HQ��+LHUPHH�YROGRHQ�ZH

UXLPVFKRRWV�DDQ�GH�ZHWWHOLMNH�QRUP�YDQ������9RRU�GH�RYHULJH�WRHZLM]LQJHQ�JHOGHQ�GH�UHJHOV�YRRU�SDVVHQG

WRHZLM]HQ�QLHW�RS�EDVLV�YDQ�KHW��KRJHU��LQNRPHQ�YDQ�GH�KXXUGHUV�b

%LM�KHW�SDVVHQG�WRHZLM]HQ�LV�GH�VODDJNDQV�YRRU�KXXUGHUV�HUJ�EHODQJULMN��$OV�GHHOQHPHQGH�ZRQLQJFRUSRUDWLH�ELQQHQ

:RRQNHXV�6WHGHQGULHKRHN�NUHJHQ�ZH�GDDUYRRU�HHQ�GRHO��SHUFHQWDJH��SHU�KXXUSULMVFDWHJRULH��ZDDUYDQ�ZH

PD[LPDDO����bPRJHQ�DIZLMNHQ��,Q�RQGHUVWDDQGH�WDEHO�LV�WH�]LHQ�GDW�KHW�RQV�LQ������JHOXNW�LV�RP�YRRU�HONH

KXXUSULMVFDWHJRULH�KHW�JHZHQVWH�DDQWDO�ZRQLQJHQ�WRH�WH�ZLM]HQ��'H�ZRQLQJHQ�GLH�LQ������YHUKXXUG�]LMQ�DOV

QLHXZERXZZRQLQJHQ�]LMQ�QLHW�LQ�RQGHUVWDDQGH�WDEHO�RSJHQRPHQ�bb

5HJXOLHUH�WRHZLM]LQJHQ

9DQ�GH�ZRRQUXLPWH�GLH�EHVFKLNEDDU�NZDP��KHEEHQbZH�����RS�GH�UHJXOLHUH�PDQLHU�WRHJHZH]HQ��5HJXOLHU�EHWHNHQW

YLD�:RRQNHXV��RS�EDVLV�YDQ�GH�WRHZLM]LQJVUHJHOV�]RDOV�YDVWJHVWHOG�LQ�GH�6DPHQZHUNLQJVRYHUHHQNRPVW�:RRQNHXV�

+HW�WRHZLM]HQ�JHEHXUGH�RS�EDVLV�YDQ�SXQWHQ�YLD�KHW�DDQERGPRGHO�HQ�RS�EDVLV�YDQ�ORWLQJ��:H�KHEEHQb����YDQ�GH

ZRQLQJHQ�����LQ�WRWDDO��WRHJHZH]HQ�YLD�ORWLQJ��0HW�ORWLQJ�PDNHQ�VSRHG]RHNHUV�PHHU�NDQV�RS�HHQ�ZRQLQJ�

'DDUQDDVW�LV�HU�QRJ�HHQ�FDWHJRULH�GLH�YLD�GLUHFWH�EHPLGGHOLQJ�HHQ�VRFLDOH�KXXUZRQLQJ�NUHHJ��$OV�KHW�JDDW�RP�GH

PDQLHU�YDQ�WRHZLM]HQ�LQb������]LHW�GH�YHUGHOLQJ�LQ�DDQWDOOHQ�HU�DOV�YROJW�XLW�

https://publicaties.onshuisapeldoorn.nl/jaarverslag-2024/volkshuisvestelijk-verslag/betaalbaar-wonen?toc_resource=component%3E%3D%3C826.1


0DQLHU�YDQ�WRHZLM]HQ $SHOGRRUQ� =XWSKHQ 7RWDDO�2QV�+XLV

$DQERGPRGHO ��� �� ���

$DQERGPRGHO��QLHXZERXZ� �� ��

%HPLGGHOLQJ �� �� ��

%HPLGGHOLQJ��QLHXZERXZ� �� ��

/RWLQJ �� � ��

/RWLQJ��QLHXZERXZ� � �

=RUJZRQLQJ �

5HGHQ�XUJHQWLH $SHOGRRUQ =XWSKHQ 7RWDDO�

)LQDQFLHHO �

+HUVWUXFWXUHULQJ �

0HGLVFK � � �

.OHLQHU�:RQHQ � � ��

6RFLDDO �� � ��

(LQGWRWDDO �� � ��

1DDVW�ERYHQVWDDQGH�WRHZLM]LQJHQ�ZH]HQbZH�LQ������RRN����RQ]HOIVWDQGLJH�ZRRQUXLPWHV�WRH��'LW�LV�YRRUQDPHOLMN

VWXGHQWHQKXLVYHVWLQJ�JHZHHVW��'H]H�WRHZLM]LQJ�YHUORRSW�QLHW�YLD�:RRQNHXV�6WHGHQGULHKRHN��PDDU�UHFKWVWUHHNV�YLD

RQV��9DDN�ZRUGHQ�QLHXZH�NDQGLGDWHQ�YRRUJHGUDJHQ�GRRU�]LWWHQGH�KXXUGHUV��%HZRQHUV�NULMJHQ�HHQ�WLMGHOLMN

KXXUFRQWUDFW�HQ�EHKRXGHQ�KXQ�HYHQWXHHO�DDQZH]LJH�LQVFKULMYLQJ�ELM�:RRQNHXV�6WHGHQGULHKRHN��'DDURP�ZRUGHQ

GH]H�YHUKXULQJHQ�QLHW�YHUDQWZRRUG�YLD�:RRQNHXV�6WHGHQGULHKRHN�b

8UJHQWLH

+XXUGHUV�GLH�XUJHQWLH�NULMJHQ�KHEEHQ�YRRUUDQJ�RS�HHQ�VRFLDOH�KXXUZRQLQJ��'H�5HJLRQDOH�8UJHQWLHFRPPLVVLH

6WHGHQGULHKRHN�JHHIW�XUJHQWLHYHUNODULQJHQ�DI�RS�PHGLVFKH�RI�VRFLDOH�JURQGHQ��+XXUGHUV�NXQQHQ�ELM�HONH

DDQJHVORWHQ�ZRQLQJFRUSRUDWLH�XUJHQWLH�DDQYUDJHQ��,Q������KXLVYHVWWHQ�ZLM����PHQVHQ�PHW�XUJHQWLH��6LQGV�EHJLQ

�����NULMJHQ�ZRQLQJ]RHNHQGH�GLH�PHHGRHQ�DDQ�3URMHFW�.OHLQHU�:RQHQ�RRN�XUJHQWLH��9RRU�GLH�WLMG�NUHJHQ�GH]H

ZRQLQJ]RHNHQGH�YLD�EHPLGGHOLQJ�HHQ�ZRQLQJ�WRHJHZH]HQ��,Q�GH�WDEHO�KLHURQGHU�LV�WH�]LHQ�LQ�ZHONH�ZRRQSODDWV�GDW

ZDV�HQ�PHW�ZHONH�UHGHQ�YDQ�XUJHQWLH�b

5HDFWLHV�SHU�ZRQLQJ

*HPLGGHOG�UHDJHHUGHQ�����PHQVHQ�RS�««Q�YDQ�RQ]H�ZRQLQJHQ��'H]H�DDQELHGLQJHQ�JHEHXUHQ�UHFKWVWUHHNV�DDQ

HHQ�NDQGLGDDW�]RQGHU�GDW�GH�NDQGLGDDW�RS�HHQ�DGYHUWHQWLH�KHHIW�JHUHDJHHUG�b9HUKXULQJHQ�YDQ�GLUHFWH

EHPLGGHOLQJHQ�HQ�RQ]HOIVWDQGLJH�NDPHUV�HQ�QLHXZERXZ�ZRQLQJHQ�]LMQ�KLHULQ�QLHW�PHHJHQRPHQ��9DQ�GH�ZRQLQJHQ

GLH�YLD�KHW�DDQERGPRGHO�HQ�ORWLQJ�]LMQ�WRHJHZH]HQ��VWDDW�LQ�GH�YROJHQGH�WDEHO�KRHYHHO�UHDFWLHV�HU�JHPLGGHOG�]LMQ

JHZHHVW�SHU�W\SH�ZRQLQJ�

2QGHUVWDDQGH�EHQDPLQJHQ�YDQ�GH�ZRQLQJW\SHV�ZRUGHQ�JHEUXLNW�LQ�DGYHUWHQWLHV�RS�:RRQNHXV�6WHGHQGULHKRHN�

'LW�ZLMNW�GHHOV�DI�WHQ�RS]LFKWH�YDQ�GH�EHQDPLQJHQ�HOGHUV�LQ�GLW�MDDUYHUVODJ�ZDDU�RYHU�GH�WRWDOH�ZRQLQJYRRUUDDG

ZRUGW�JHVSURNHQ�b



:RQLQJW\SH�LQ�$SHOGRRUQ *HPLGGHOG�DDQWDO�UHDFWLHV

$SSDUWHPHQW�PHW�OLIW ���

$SSDUWHPHQW�]RQGHU�OLIW ���

%HQHGHQZRQLQJ ���

(HQJH]LQVZRQLQJ ���

/DDJERXZZRQLQJ ���

0DLVRQQHWWH ���

WDEHO����5HDFWLHV�JHPHHQWH�$SHOGRRUQ

:RQLQJW\SH�LQ�=XWSKHQ *HPLGGHOG�DDQWDO�UHDFWLHV

$SSDUWHPHQW�PHW�OLIW ��

$SSDUWHPHQW�]RQGHU�OLIW ���

%HQHGHQZRQLQJ ��

(HQJH]LQVZRQLQJ ���

/DDJERXZZRQLQJ ��

0DLVRQQHWWH

WDEHO����5HDFWLHV�JHPHHQWH�=XWSKHQ

$UWLVW�LPSUHVVLRQ�6KRUW�6WD\

%LM]RQGHUH�WRHZLM]LQJHQ

,Q������NZDP�����YDQ�GH�WRHZLM]LQJHQ�WRW�VWDQG�YLD�GLUHFWH�EHPLGGHOLQJ��'H�RQ]HOIVWDQGLJH�ZRQLQJHQ�]LMQ�KLHU�QLHW

LQ�PHHJHWHOG��,Q�GH�WDEHO�KLHURQGHU�VWDDQ�GH�YHUVFKLOOHQGH�EHPLGGHOLQJVUHGHQHQ��PHW�GDDUELM�KHW�DDQWDO

YHUKXULQJHQ�LQ�$SHOGRRUQ�HQ�=XWSKHQ�b



%HPLGGHOLQJVUHGHQ $SHOGRRUQ =XWSKHQ 9HUKXULQJHQ�WRWDDO

2SVWDS �� � ��

7LMGHOLMN�FRQWUDFW �� ��

9HUKXL]LQJ�ELQQHQ�FRPSOH[ � � ��

:RQLQJUXLO � �

9HUJXQQLQJKRXGHU� �� � ��

=RUJ�RI�EHJHOHLGLQJ� � � ��

2YHULJH�ELM]RQGHUH�RPVWDQGLJKHGHQ � � �

%LM]RQGHUH�EHPLGGHOLQJ � � �

(LQGWRWDDO
��� �� ���

+HW�SHUFHQWDJH�OLJW�KRJHU�GDQ�YRULJH�MDUHQ�RPGDW�LQ������KHW�QLHXZERXZSURMHFW�6KRUW�6WD\�DDQ�GH�6WDWLRQVVWUDDW�LV

RSJHOHYHUG��$OOH����ZRQLQJHQ�LQ�GLW�SURMHFW�]LMQ�YHUKXXUG�YLD�EHPLGGHOLQJ��$OOH�EHZRQHUV�KHEEHQ�HHQ�WLMGHOLMN

KXXUFRQWUDFW�JHNUHJHQ�bb

%LM�GH�VWDUW�YDQ������NUHJHQ�ZH�HHQbWDDNVWHOOLQJbYRRU�KHW�KXLVYHVWHQ�YDQ�YHUJXQQLQJKRXGHUV��'H]H�WDDNVWHOOLQJ�LV

JHEDVHHUG�RS�HHQ�LQVFKDWWLQJ�YDQ�XLWVWURRP�YDQ�YHUJXQQLQJKRXGHUV�XLW�HHQ�$=&�HQ�HYHQWXHOH�QDUHL]LJHUV��%LMQD

DOOH�YHU]RHNHQ�GLH�ZH�RQWYLQJHQ�]LMQ�DIJHKDQGHOG�

:RQHQ�PHW�EHJHOHLGLQJ

'H�RSVWDSUHJHOLQJ�ELHGW�PHQVHQ�GLH�LQ�HHQ�LQVWHOOLQJ�KHEEHQ�JHZRRQG�GH�PRJHOLMNKHLG�]HOIVWDQGLJ�WH�JDDQ�ZRQHQ

PHW�EHKXOS�YDQ�EHJHOHLGLQJ��$OV�EOLMNW�GDW�]HOIVWDQGLJ�ZRQHQ�PRJHOLMN�LV��ZRUGW�KHW�KXXUFRQWUDFW�RPJH]HW�QDDU

RQEHSDDOGH�WLMG�

'DDUQDDVW�KHEEHQ�ZHbZRRQUXLPWH�EHVFKLNEDDU�YRRU�PHQVHQbGLH�EHJHOHLGLQJ�RI�]RUJ�NULMJHQ��=R�ZRQHQbLQ�GH

VHQLRUHQîDW�*LOGHQKRYH�LQb$SHOGRRUQbMRQJHUHQbPHW�DXWLVPH�GLH�EHJHOHLG�ZRUGHQ�GRRU�
V�+HHUHQ�/RR��(Q�LQ�GH

5LSHUNDPS�LQ�=XWSKHQ�ZRQHQ�PHQVHQ�PHW�HHQ�OLFKW�YHUVWDQGHOLMNH�EHSHUNLQJ�GLH�EHJHOHLG�ZRUGHQ�GRRU

+XPDQLWDV��(HQ�GHHO�YDQ�GH�ZRQLQJHQ�DDQ�GH�'XLYHQODDQ�LQ�$SHOGRRUQ�ZRUGW�YHUKXXUG�DDQ�EHZRQHUV�PHW�HHQ

]RUJYUDDJ��2RN�HHQ�DDQWDO�DSSDUWHPHQWHQ�LQ�GH�QDELMKHLG�YDQ�GH�/HNVWUDDW�ZRUGW�EHZRRQG�GRRU�MRQJHUHQ�GLH

ZRUGHQ�EHJHOHLG�GRRU�
V�+HHUHQ�/RR�b

+XXURS]HJJLQJHQ�HQ�PXWDWLH

,Qb�����ZDUHQ�HU�����PXWDWLHV��YDQb]HOIVWDQGLJH�HQ�RQ]HOIVWDQGLJH�ZRRQUXLPWHV���'H�PXWDWLHJUDDG�LQ�$SHOGRRUQ

«Q�=XWSKHQ�ZDV�������,Q������ZDVbGLW������LQ�$SHOGRRUQ�HQ������LQ�=XWSKHQ��'H�PXWDWLHJUDDG�LV�GH�YHUKRXGLQJ

YDQ�KHW�DDQWDO�QLHXZH�YHUKXULQJHQ�YDQ�EHVWDDQGH�KXXUZRQLQJHQ��VRFLDDO�HQ�YULMH�VHFWRU��WHQ�RS]LFKWH�YDQbKHW

WRWDOH�DDQWDO�KXXUZRQLQJHQ��H[FOXVLHI�GH�LQ�KHW�YHUVODJMDDU�QLHXZ�JHERXZGH�RI�DDQJHNRFKWH�ZRQLQJHQ��



$DQWDO�YHUKXXUHHQKHGHQ $DQWDO�PXWDWLHV 0XWDWLHJUDDG

$SHOGRRUQ ����� ��� ����

=XWSKHQ ��� �� ����

7RWDDO� ����� ��� ����

WDEHO�����0XWDWLHV

2QWUXLPLQJHQ

2QV�+XLV�GRHW�HU�DOOHV�DDQ�RP�RQWUXLPLQJHQ�WH�YRRUNRPHQ��+HODDV�LV�HU�VRPV�JHHQ�DQGHUH�RSORVVLQJ��0HHVWDO�JDDW

KHW�GDQ�RP�]HHU�HUQVWLJH�RYHUODVW��2RN�NDQ�HU�VSUDNH�]LMQ�YDQ�ZRRQIUDXGH��SV\FKLVFKH�RI�PHHUYRXGLJH

SUREOHPDWLHN�

,Q������KHEEHQ�ZLM�««Q�ZRQLQJ�RQWUXLPG�RPGDW�HU�VSUDNH�ZDV�YDQ�RYHUODVW�HQ�KHQQHSWHHOW��2RN�LV�««Q�ZRQLQJ

RQWUXLPG�LQ�YHUEDQG�PHW�ZRRQIUDXGH��7ZHH�RQWUXLPLQJHQ�KHEEHQ�SODDWVJHYRQGHQ�YDQZHJH�SV\FKLVFKH

SUREOHPDWLHN�HQ�HUQVWLJH�RYHUODVW��(U�LV�««Q�ZRQLQJ�RQWUXLPG�YDQZHJH�KXXUDFKWHUVWDQG��2QV�+XLV�SUREHHUW

PHHVWDO�DIVSUDNHQ�WH�PDNHQ�]RGDW�HHQ�EHZRQHU�NDQ�EOLMYHQ�ZRQHQ�RQGHU�VWULNWH�YRRUZDDUGHQ�HQ�KHW�DFFHSWHUHQ

YDQ�GH�QRRG]DNHOLMNH�KXOSYHUOHQLQJ��/XNW�GDW�QLHW�GDQ�YLQGW�HU�DOWLMG�GRRUYHUZLM]LQJ�SODDWV�QDDU�KXOSYHUOHQLQJ�HQ

PDDWVFKDSSHOLMNH�RSYDQJ�

*HPLGGHOGH�KXXUSULMV

'H�JHPLGGHOGH�NDOH�KXXUSULMV�YDQ�RQ]H�VRFLDOH�KXXUZRQLQJHQ�VWHHJ�YDQ�����HXURbLQ������QDDU�����HXURbLQ������b

'H�KXUHQ�YDQ�GH�VRFLDOH�KXXUZRQLQJHQ�]LMQ�LQ������YHUKRRJG�PHW�PD[LPDDO�KHW�SHUFHQWDJH�YDQ�GH�FDR

ORRQRQWZLNNHOLQJ�PLQ�������:DW�XLWNRPW�RS������YHUKRJLQJ�

'HbYULMH�VHFWRU�KXXUZRQLQJHQ�]LMQ�YHUKRRJG�PHW�GH�LQîDWLH�����b,Q������JLQJ�KHW�RP������b

'H�KXXUYHUKRJLQJ�ZRUGW�DIJHWRSW�ZDQQHHU�GH�VWUHHIKXXU�LV�EHUHLNW��*HPLGGHOG�NZDP�GH�DOJHPHQH�KXXUYHUKRJLQJ

XLW�RS�������



%HWDOLQJVSUREOHPHQ�YRRUNRPHQ

2QV�+XLV�VWUHHIW�HUQDDU�RP�ZRQHQ�EHWDDOEDDU�WH�KRXGHQ��(U�ZRUGW�DFWLHI�JHZHUNW�DDQ�KHW�YRRUNRPHQ�YDQ

EHWDOLQJVSUREOHPHQ�

6RPV�OXNW�KHW�RQV�QLHW�RP�PHW�HHQ�EHZRQHU�LQ�FRQWDFW�WH�NRPHQ��([WUD�LQVSDQQLQJ�YDQXLW�GH�JHPHHQWH�RI�YDQXLW

HHQ�]RUJ�YHUOHQHQGH�LQVWDQWLH�NDQ�GDQ�QHW�GH�GRRUVODJ�JHYHQ�RP�íQDQFL­OH�SUREOHPHQ�HQ�RRU]DNHQ�DDQ�WH�SDNNHQ�

,Q������]LMQ�ZLM�PHW�9URHJVLJQDOHULQJ�JHVWDUW�PHW�GH�JHPHHQWH�$SHOGRRUQ�HQ�=XWSKHQ��0HHUGHUH�PDOHQ�SHU�MDDU

ZRUGW�HU�VDPHQ�JH­YDOXHHUG�HQ�ZRUGHQ�DDQSDVVLQJHQ�JHGDDQ�RP�RQ]H�KXXUGHUV�QRJ�EHWHU�YDQ�GLHQVW�WH�NXQQHQ

]LMQ��:LM�KRSHQ�GDW�GH�SLORWV�GLH�LQ�GHQ�ODQGH�]LMQ�JHVWDUW�PHW�PHHU�DDQPHOGHUV�ELM�GH�JHPHHQWHQ�SRVLWLHI�YHUORSHQ�

0HHU�LQVWDQWLHV�GLH�WLMGLJ�EHWDDOSUREOHPHQ�PHOGHQ�ELM�GH�JHPHHQWH�JHHIW�QRJ�PHHU�LQ]LFKW�HQ�ELHGW�NDQVHQ�RP

KXXUGHUV�HHUGHU�HQ�EHWHU�WH�RQGHUVWHXQHQ�

2RN�LQ������LV�HU�HHQ�PLQLPDOH�VWLMJLQJ�YDQ�YRUGHULQJHQ�GLH�XLW�KDQGHQ�]LMQ�JHJHYHQ�DDQ�GH�GHXUZDDUGHU��'LW

EHVSDDUW�GH�KXXUGHU�YHHO�H[WUD�NRVWHQ��'DDUQDDVW�]LHQ�ZLM�GDW�KXXUGHUV�JUDDJ�JHEUXLN�PDNHQ�YDQ�EHWDOHQ�YLD�HHQ

OLQN�RI�45�FRGH�RI�YLD�RQV�+XXUGHUVSRUWDDO�
0LMQ�+XLV
��YLD�GH�ZHEVLWH�EHUHLNEDDU���:LM�SUREHUHQ�KLHUPHH�DDQ�WH

VOXLWHQ�ELM�GH�ZHQVHQ�YDQ�RQ]H�EHZRQHUV�

+XXUDFKWHUVWDQGHQb

2QV�+XLV�GRHW�HU�DOOHV�DDQ�RP�KXXUDFKWHUVWDQGHQ�WH�YRRUNRPHQ�HQ�RP�VDPHQ�PHW�GH�KXXUGHUV�GH��íQDQFL­OH�

SUREOHPHQ�RS�WH�ORVVHQ��'DW�EHJLQW�VRPV�DO�ELM�HHQ�LQWDNH�YRRUGDW�HHQ�ZRQLQJ�GHíQLWLHI�ZRUGW�DDQJHERGHQ��:DW�LV

HU�QRGLJ�RP�HHQ�KXXUGHU�HHQ�JRHGH�ODQGLQJ�WH�JHYHQ"�b'DDU�ZDDU�JHZHQVW�ZRUGW�GDQ�YRRUDI�GH�MXLVWH

RQGHUVWHXQLQJ�LQJH]HW��%LM�HHQ�DFKWHUVWDQG�VFKULMYHQ��EHOOHQ�HQ�PDLOHQ�ZLM�GH�KXXUGHUV�RI�JDDQ�ELM�]H�ODQJV��6DPHQ

PHW�GH�EHZRQHU��PDDU�RRN�PHW�HHQ�SDUWQHU�DOV�9URHJVLJQDOHULQJ�YDQ�GH�JHPHHQWH�$SHOGRRUQ�RI�=XWSKHQ�RI

DPEXODQWH�KXOSYHUOHQHUV�YDQ�GLYHUVH�LQVWHOOLQJHQ��]RHNHQ�ZLM�QDDU�SDVVHQGH�RSORVVLQJHQ��'LW�NDQ�HHQ

EHWDOLQJVUHJHOLQJ�]LMQ�PDDU�UHJHOPDWLJ�LV�HU�PHHU�DDQ�GH�KDQG�HQ�LV�KXOS�YDQ�RQ]H�SDUWQHUV�QRRG]DNHOLMN��,Q�����

]LMQ�GH�GDJHOLMNVH�NRVWHQ�YDQ�KHW�OHYHQVRQGHUKRXG�YHUGHU�JHVWHJHQ��7RFK�LV�KHW�JHOXNW�GH�JHPLGGHOGH

KXXUDFKWHUVWDQG�YDQ�]LWWHQGH�EHZRQHUV�QLHW�WH�ODWHQ�RSORSHQ��1HW�DOV�LQ������LV�GH�KXXUDFKWHUVWDQG�XLWJHNRPHQ

RS��������'H�QRRG]DDN�RP�QRJ�PHHU�LQWHJUDDO�VDPHQ�WH�ZHUNHQ�LV�KRRJ�]RGDW�ZLM�RQ]H�KXXUGHUV�WLMGLJ�GH�MXLVWH

RQGHUVWHXQLQJ�NXQQHQ�EOLMYHQ�ELHGHQ�

:RQLQJYRRUUDDG

2S����GHFHPEHU������KDGGHQ�ZH�������]HOIVWDQGLJH�ZRQLQJHQ��,Q�RQGHUVWDDQGH�WDEHO�JHYHQ�ZHbGH�ZLM]LJLQJHQ�LQ

GH�YRRUUDDG�ZRQLQJHQ�HQ�RYHULJH�YHUKXXUGH�UXLPWHQ�ZHHU�



'H�9RRUUDDG :RQLQJHQ 2Q]HOIVW��:RRQ�

HHQKHGHQ

=RUJ�

HHQKHGHQ

:RRQZDJHQV

VWDQGSODDWVHQ

ZHUNORFDWLHV

*DUDJHV

EHUJLQJHQ

%HGULMIV�

UXLPWHQ

$DQWDO���MDQXDUL

�����2+

����� �� ��� �� �� ��

2SOHYHULQJ

QLHXZERXZ

��

$DQNRRS�ZLM]LJLQJ� � � �

9HUNRRS

6ORRS

:LM]LJLQJ�VRRUW�YKR

7RWDDO����GHFHPEHU

����

����� �� ��� �� �� ��

WDEHO����9RRUUDDG

+XXUNODVVH $SHOGRRUQ =XWSKHQ 7RWDDO

W�P�Ú������� ��� �� ���

Ú��������W�P�Ú������� ����� ��� �����

Ú��������W�P�Ú������� ��� �� ���

Ú��������W�P�Ú������� ���� ��� �����

Ú��������W�P�Ú����������PLGGHQKXXU� �� �� ��

0HHU�GDQ�Ú����������YULMH�VHFWRU� �� � ��

7RWDDO ����� ��� �����

:RQLQJW\SH $SHOGRRUQ =XWSKHQ 7RWDDO

*URQGJHERQGHQ�ZRQLQJ ����� ��� �����

$SSDUWHPHQW�PHW�OLIW ����� ��� �����

$SSDUWHPHQW�]RQGHU�OLIW ��� ��� ���

0DLVRQQHWWH ��� � ���

%LM]RQGHU�ZRRQYRUP�JHVWDSHOG � � �

7RWDDO ����� ��� �����

:RQLQJEH]LW�QDDU�KXXUNODVVH�HQ�ZRQLQJW\SH

'H�YHUGHOLQJ�YDQ�KHW�ZRQLQJEH]LW�QDDU�KXXUNODVVHbHQ�ZRQLQJW\SHbLV�WH�]LHQ�LQ�RQGHUVWDDQGH�WDEHOOHQ��+HW�JDDW�KLHU

RP�GH�]HOIVWDQGLJH�ZRQLQJHQ�

,Q������LV�KHW�JHPLGGHOG�DDQWDO�GDJHQ�OHHJVWDQG�JHOLMN�JHEOHYHQ�DDQ�������QDPHOLMN����GDJHQ��'H�YRRUQDDPVWH

UHGHQ�YDQ�GH�OHHJVWDQG�NRPW�YRRUW�XLW�DOOH�ZHUN]DDPKHGHQ�URQGRP�DVEHVWLQYHQWDULVDWLH�HQ�VDQHULQJ�b



/HHJVWDQG

���� ���� ����

/HHJVWDQGVGDJHQ �� �� ��

WDEHO�����/HHJVWDQG

(HQ�RQJHGHHOGH�VWDG�GRRU�VRFLDOH�QLHXZERXZ

(HQ�RQJHGHHOGH�VWDG�YUDDJW�RP�VRFLDOH�QLHXZERXZ�LQ�VWHUNH�EXXUWHQ��ZDDURQGHU�QLHXZERXZORFDWLHV��HQ�PLQGHU

FRQFHQWUDWLHV�YDQ�NZHWVEDUH�EHZRQHUV�LQ�GH�]ZDNNH�EXXUWHQ��2QV�SRUWHIHXLOOHEHOHLG�YDQ�GH�NRPHQGH�MDUHQ�LV

JHULFKW�RS�VSUHLGLQJ�YDQ�RQ]H�VRFLDOH�KXXUZRQLQJHQ�RYHU�GH�JHPHHQWH��:H�EHWUHNNHQ�GDDURP�GH�YHHUNUDFKW�YDQ

EXXUWHQ�LQ�RQ]H�DIZHJLQJ�RP�HUJHQV�ZHO�RI�MXLVW�QLHW�WH�LQYHVWHUHQ�

,Q������KHEEHQ�ZH�LQ�$SHOGRRUQ�GH�QLHXZERXZSURMHFWHQ����'H�0ROHQ�HQ����VWXGLR
V�6KRUW�6WD\�JHUHDOLVHHUG�HQ�LQ

GH�YHUKXXU�JHQRPHQ��%HLGH�SURMHFWHQ�VWDDQ�LQ�KHW�FHQWUXP�YDQ�$SHOGRRUQ��JHELHG�+DYHQ�&HQWUXP��'Hb

DSSDUWHPHQWHQ�YDQ�'H�0ROHQ�YDOOHQ�DOOHPDDO�ELQQHQ�KXXUSULMVFDWHJRULH����Ú��������W�P�Ú����������'H�KXXUSULM]HQ

YDQ�GH�VWXGLR
V�YDQ�SURMHFW�6KRUW�6WD\�YDOOHQ�LQ�KXXUSULMVFDWHJRULH����WRW�Ú����������ZDDUYDQ�HU����HHQ�KXXUSULMV

KHEEHQ�RQGHU�GH�KXXUWRHVODJJUHQV�YRRU�MRQJHUHQ�RQGHU�GH�����Ú���������

:RRQJHERXZ�'H�0ROHQ�LQ�$SHOGRRUQ

9HUGXXU]DPLQJ�ZRQLQJYRRUUDDG

:H�SDVVHQ�HQHUJHWLVFKH�PDDWUHJHOHQ�WRH�RP�ZRQLQJHQ�HQHUJLH]XLQLJHU�WH�PDNHQ��'LW�GRHQ�ZH�GRRU�GH�EXLWHQVFKLO

YDQ�GH�ZRQLQJ�WH�LVROHUHQ�HQ�PHHU�HQHUJLH]XLQLJH�LQVWDOODWLHV�WRH�WH�SDVVHQ��'DDUPHH�ZLOOHQ�ZH�KHW�JHEUXLN�YDQ

DDUGJDV�YHUPLQGHUHQ�HQ�GH�&2��XLWVWRRW�YHUODJHQ��'H�GRHOVWHOOLQJ�ELM�GH�HQHUJHWLVFKH�SURMHFWHQ�LQ������ZDV�KHW

EHUHLNHQ�YDQ�HHQ�HQHUJLHODEHO�%�LQ�GH�VFKLO�HQ�ZDDU�PRJHOLMN�LQ�FRPELQDWLH�PHW�LQVWDOODWLHV�KHW�EHKDOHQ�YDQ�HHQ

HQHUJLHODEHO�$��,Q������KHEEHQ�ZH�GH�HQHUJHWLVFKH�PDDWUHJHOHQ�]RQGHU�HHQ�KXXUYHUKRJLQJ�XLWJHYRHUG��9RRU�KHW

XLWYRHUHQ�YDQ�GH�HQHUJHWLVFKH�PDDWUHJHOHQ�YUDJHQ�ZLM�DOWLMG�HHQ�DNNRRUG�YDQ�GH�EHZRQHU��,QGLHQ�����RI�PHHU

DNNRRUG�LV��GDQ�ZRUGHQ�GH�HQHUJHWLVFKH�PDDWUHJHOHQ�ELM�DOOH�ZRQLQJHQ�LQ�KHW�SURMHFW�XLWJHYRHUG��0HHU�RYHU�KRH�ZH

RQ]H�ZRQLQJHQ�KHEEHQ�YHUEHWHUG�OHHVW�X�RQGHU�KHW�WKHPD�Ð'XXU]DDP�ZRQHQÑ�

(DELETED)


'XXU]DDP�ZRQHQ

:H�YHUGXXU]DPHQ�RQ]H�ZRQLQJHQ�QDDU�HQHUJLHODEHO�%�RI�EHWHU�HQ�QLHXZH�ZRQLQJHQ�ERXZHQ�ZH

DDUGJDVYULM��=R�]HWWHQbZH�VWDSSHQ�ULFKWLQJ�HHQ�&2��QHXWUDDO�HQ�DDUGJDVYULM�1HGHUODQG�LQ�������(Q�]R�NULMJHQ

EHZRQHUV�HHQ�FRPIRUWDEHOH�ZRQLQJ�HQ�ODJHUH�ZRRQODVWHQ�

+HW�YHUGXXU]DPHQ�YDQ�GH�ZRQLQJHQ�FRPELQHUHQ�ZH�PHW�SODQPDWLJbRQGHUKRXG�HQ�HHQ�JHVSUHN�PHW

EHZRQHUV�RYHU�ZDW�HU�VSHHOW�LQ�GH�EXXUW��=R�KHEEHQ�EHZRQHUV�QLHW�GXEEHO�RYHUODVW�HQ�ZHUNHQ�ZH�DDQ�HHQ

YHHUNUDFKWLJH�EXXUW�

$DQSDN�HQ�UHVXOWDWHQ�YHUGXXU]DPLQJ

6LQGV������ZHUNHQbZH�PHW�YDVWH�SDUWQHUV�DDQbGXXU]DPH�SURMHFWHQ�LQ�FRPELQDWLHbPHW�SODQPDWLJ�RQGHUKRXG�

DVEHVWVDQHULQJ�HQ�EUDQGZHUHQGHbPDDWUHJHOHQ��,Q�����bVORWHQ�ZH�YRRU�GH�SURMHFWHQ�LQ�GH�MDUHQ������������HQ�����

PHW�GULH�SDUWLMHQ�HHQ�QLHXZH�LQWHQWLHRYHUHHQNRPVW��0HW�GH]H�DDQSDN�YXOOHQ�ZH�GH�NZDOLWHLW��JULS�RS�GH�NRVWHQ�«Q

GH�FRQWLQX±WHLW�YDQ�KHW�UHDOLVHUHQ�YDQ�GH�SURMHFWHQ�]RbJRHG�PRJHOLMN�LQ��(LQG������KHEEHQ�PHW�GH�GULH�SDUWLMHQ�HHQ

QLHXZH�LQWHQWLHRYHUHHQNRPVW�DIJHVORWHQ�YRRU�GH�SURMHFWHQ�LQ������HQ������

,Q������YRHUGHQ�ZH���GXXU]DPH�SURMHFWHQ�XLW�PHW�LQ�WRWDDO�����ZRQLQJHQ��'H]H�ZRQLQJHQ�NUHJHQ�GRRU�LVRODWLH�RI

HQHUJLH]XLQLJH�LQVWDOODWLHV�HHQ�HQHUJLHODEHO�$�RI�%��2RN�KHEEHQ�ZH�LQ������KHW�WKHPD�YHHUNUDFKW�QDGUXNNHOLMN�QDDU

YRUHQ�ODWHQ�NRPHQ�LQ�RQ]H�YHUGXXU]DPLQJVSURMHFWHQ��%LM�GULH�ZRRQFRPSOH[HQ�PHW�LQ�WRWDDO�����ZRQLQJHQ�]LMQ

GDDUGRRU��VDPHQ�PHW�GH�XLWYRHUHQGH�DDQQHPHU��H[WUD�SHUVRRQOLMNH�FRQWDFWPRPHQWHQ�PHW�EHZRQHUV�JHZHHVW�

1DDVW�GH�SURMHFW�JHUHODWHHUGH�]DNHQ�JLQJHQ�ZH�PHW�GH�EHZRQHUV�LQ�JHVSUHN�RYHU�ELMYRRUEHHOG�ZDW�EHZRQHUV

DDQVSUHHNW�LQ�KXQ�ZRRQVLWXDWLH�RI�ZDW�]LM�YRRU�YHUEHWHULQJ�YDWEDDU�YLQGHQ��+LHUXLW�]LMQ�QDDVW�ZRRQJHUHODWHHUGH

RQGHUZHUSHQ�RRN��KXOS�YUDJHQ�RS�DQGHUH�WKHPD
V�QDDU�YRUHQ�JHNRPHQ��'DDU�]LMQ�ZLM�PHH�DDQ�GH�VODJ�JHJDDQ�RI

KHEEHQ�FRQWDFW�JHOHJG�PHW�DQGHUH�SDUWLMHQ�GLH�DFWLHI�]LMQ�LQ�GH�ZLMN�

https://publicaties.onshuisapeldoorn.nl/jaarverslag-2024/volkshuisvestelijk-verslag/duurzaam-wonen?toc_resource=component%3E%3D%3C827.1
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7RWDDO�DDQWDO�ZRQLQJHQ ���� ����

9RRU�GH�YHUGXXU]DPLQJVSURMHFWHQ��GLH�PHW�QDPH�JHULFKW�]LMQ�RS�LVROHUHQ��QHPHQ�ZH�WRW�DDQ������H[WUD�EXGJHW

RSbLQ�GH�PHHUMDUHQEHJURWLQJ��,Q������LQYHVWHHUGHQbZHbUXLP���PLOMRHQ�HXUR�LQ�GXXU]DDPKHLG�

(LQG������KDGGHQ�RQ]H�ZRQLQJHQ�RQGHUVWDDQGH�HQHUJLHODEHOV�

'H�DIQDPH�YDQ�KHW�DDQWDO�ODEHOV�EHWHU�GDQ�$�ZRUGW�YHURRU]DDNW�GRRU�ZLM]LJHQGH�ODEHOUHJLVWUDWLH�HQ�UHNHQPHWKRGH�



*HUHDOLVHHUGH�SURMHFWHQ

,Q������]LMQ���SURMHFWHQ�LQ�XLWYRHULQJ�JHJDDQ���JHUHDOLVHHUG�YRRU�KHW�YHUGXXU]DPHQ�YDQ�RQV�EH]LW�LQ�FRPELQDWLH�PHW

SODQPDWLJH�ZHUN]DDPKHGHQ�HQ�KHW�VDQHUHQ�YDQ�DVEHVW�

'H�GXXU]DDPKHLGVPDDWUHJHOHQ��GLH�ZH�DIKDQNHOLMN�YDQ�GH�VLWXDWLH�ELM�GH�YHUVFKLOOHQGH�ZRQLQJHQ�KHEEHQ

XLWJHYRHUG��]LMQ�RQGHU�DQGHUH�

'H�SURMHFWHQ�GLH�LQ������XLWJHYRHUG�HQ�JHVWDUW�]LMQ�

����ZRQLQJHQ�*��%RUJHVLXVVWUDDW��-��GH�:LWVWUDDW�H�R��LQ�$SHOGRRUQ

$OOH�����ZRQLQJHQ�NRPHQ�GRRU�GH�GXXU]DDPKHLGVPDDWUHJHOHQ�XLWJHNRPHQ�RS�HQHUJLHODEHO�$�

��ZRQLQJHQ�0DOURYH�HQ�6DORPRQ]HJHO�LQ�$SHOGRRUQ

'RRU�GH�GXXU]DDPKHLGVPDDWUHJHOHQ�]LMQ�DOOH���ZRQLQJHQ�XLWJHNRPHQ�RS�HQHUJLHODEHO�$�

.XQVWVWRI�EXLWHQNR]LMQHQ�YHUYDQJHQ�LQFOXVLHI�+5���EHJOD]LQJ�HQ�YHQWLODWLHURRVWHUV�

*ODV�YHUYDQJHQ�YRRU�+5���EHJOD]LQJ�HQ�YHQWLODWLHURRVWHUV�

6SRXZPXXU�QD�LVROHUHQ�

*HYHOSDQHOHQ�LVROHUHQ�

$DQEUHQJHQ�YDQ�YORHULVRODWLH�

$DQEUHQJHQ�YDQ�GDNLVRODWLH�

1LHXZH�FROOHFWLHYH�ZDUPZDWHULQVWDOODWLH�PHW�HHQ�ZDUPWHSRPS

5DPHQ�HQ�GHXUHQ�YRRU]LHQ�YDQ�HHQ�JRHGH�NLHUGLFKWLQJ�

.LHUHQ�LQ�GH�EXLWHQVFKLO�JRHG�DIGLFKWHQ�

$DQEUHQJHQ�YDQ�HHQ�&2��JHVWXXUGH�PHFKDQLVFKH�YHQWLODWLH�

9HUYDQJHQ�DOJHPHQH�YHUOLFKWLQJ�YRRU�OHG�

3ODDWVHQ�YDQ�HHQ�]RQQHSDQHOHQLQVWDOODWLH�
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��ZRQLQJHQ������NDPHUV�:LOKHOPLQD�'UXFNHUVWUDDW�LQ�$SHOGRRUQ

$OOH���ZRQLQJHQ������NDPHUV�]LMQ�GRRU�GH�GXXU]DDPKHLGVPDDWUHJHOHQ�XLWJHNRPHQ�RS�HQHUJLHODEHO�$�

���ZRQLQJHQ�.DOYHUVWUDDW�LQ�$SHOGRRUQ

'RRU�GH�GXXU]DDPKHLGVPDDWUHJHOHQ�NRPHQ����ZRQLQJHQ�XLW�RS�HQHUJLHODEHO�$�HQ����ZRQLQJHQ�RS�HQHUJLHODEHO�%�

���ZRQLQJHQ�=LFKWZHJ�LQ�$SHOGRRUQ

9DQ�GH����ZRQLQJHQ�]LMQ�GRRU�GH�GXXU]DDPKHLGVPDDWUHJHOHQ���ZRQLQJHQ�XLWJHNRPHQ�RS�HQHUJLHODEHO�$�����

ZRQLQJHQ�RS�HQHUJLHODEHO�$�HQ���ZRQLQJ�RS�HQHUJLHODEHO�%�

����ZRQLQJHQ�.RQLQJ�/RGHZLMNODDQ�HQ�*DUGHQLHUVODDQ�LQ�$SHOGRRUQ

9DQ�DOOH�ZRQLQJHQ�]LMQ����ZRQLQJHQ�GRRU�GH�GXXU]DDPKHLGVPDDWUHJHOHQ�XLWJHNRPHQ�RS�HQHUJLHODEHO�$�HQ���

ZRQLQJHQ�RS�HQHUJLHODEHO�%�

��ZRQLQJHQ�6FKULMQZHUNHUVKRUVW�]LMQ�QRJ�QLHW�XLWJHYRHUG��'H]H�ZRQLQJHQ�ZRUGHQ�LQ������RSJHQRPHQ�LQ�KHW

SURJUDPPD�

+HW�LV�RQ]H�DPELWLHbGDW�LQ������DO�RQ]H�ZRQLQJHQ�HQHUJLHODEHO�%�RI�EHWHUbKHEEHQ��%LQQHQbGH�SURMHFWHQ�LQ�GH�MDUHQ

�����HQ������bEUHQJHQ�ZH�ZRQLQJHQ�QDDU�VFKLOODEHO�%bHQ�ZDDU�GDW�NDQ�PHWbORJLVFKH��LQVWDOODWLHWHFKQLVFKH�

WRHYRHJLQJHQ�QDDU�ODEHO�$��:H�GRHQ�GLW�PHW�KHW�RRJ�RS�GH�ZDUPWHWUDQVLWLH�HQbHHQ�&2��QHXWUDDO�HQ�DDUGJDVYULM

1HGHUODQG�LQ�������'Hb7UDQVLWLHYLVLH�ZDUPWH�GLH�GH�JHPHHQWH�HLQGb����bKHHIW�YDVWJHVWHOG�LV�GDDUELM�YRRU�RQV�HHQ

EHODQJULMN�XLWJDQJVSXQW�b



%HUNHQKRYH�DDQ�GH�.RQLQJ�/RGHZLMNODDQ

2QGHUKRXG�LQ�����

'H�NRVWHQ�YRRU�KHW�RQGHUKRXG��H[FOXVLHI�DDQ�RQGHUKRXG�WRHUHNHQEDUH�RUJDQLVDWLHNRVWHQ��EHGURHJHQ�LQ����������

PLOMRHQ�HXUR��,Q������ZDV�GLW������PLOMRHQ�HXUR��+HW�SODQPDWLJH�RQGHUKRXG�EHGURHJ������PLOMRHQ�HXUR�WHJHQ�����

PLOMRHQ�HXUR�LQ�������9RRU�KHW�MDDUOLMNV�WHUXJNHUHQG�RQGHUKRXG��GDJHOLMNV�RQGHUKRXG��LV�LQ����������PLOMRHQ�HXUR

DDQ�NRVWHQ�JHERHNW��(HQ�VSHFLíFDWLH�YLQGW�X�LQ�GH�WRHOLFKWLQJ�RS�GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�

'H�.3,�
3ODQPDWLJ�RQGHUKRXG�RSJHGUDJHQ�HQ�XLWJHYRHUG�ELQQHQ�EXGJHW
bLV�YRRU�����JHUHDOLVHHUG�LQ�������'H�QRUP

ZDV������(HQ�GHHO�YDQ�GH�ZHUN]DDPKHGHQ�ORRSW��]RDOV�YHUZDFKW��TXD�XLWYRHULQJb�RYHU�LQ������



0XWDWLHRQGHUKRXG

%LM�GH�PXWDWLH�YDQ�HHQ�ZRQLQJ�NLMNHQ�ZH�QLHW�QDDU�GH�RRUVSURQNHOLMNH�VWDDW�YDQ�GH�ZRQLQJ��PDDU�ZHUNHQ�ZH�DDQ

HHQ�JRHGH�VWDDW�YDQ�GH�ZRQLQJ��,Q������EHGURHJHQ�GH�JHPLGGHOGH�NRVWHQ�YDQ�KHW�PXWDWLHRQGHUKRXG�SHU�ZRQLQJ

����HXUR��,Q������ZDV�GLW�����HXUR��+HW�DDQWDO�PXWDWLHV�LQ������H[FOXVLHI�QLHXZERXZ�������ZDV�ODJHU�GDQ�LQ�����

�������'H�JHPLGGHOGH�NRVWHQ�SHU�PXWDWLH�LQ������ZDUHQ�������HXUR��,Q������ZDV�GLW�������HXUR��'LW�LV�HHQ�VWLMJLQJ

YDQ�FLUFD�����

5HSDUDWLHYHU]RHNHQ��NODFKWHQRQGHUKRXG�

9HUGHHOG�RYHU�RQV�WRWDOH�ZRQLQJEH]LW�ZHUG�LQ������SHU�ZRQLQJ�JHPLGGHOG�����HXUR�DDQ�NRVWHQ�JHERHNW�YRRU�HHQ

UHSDUDWLHYHU]RHN��'DW�LV�PHHU�GDQ�LQ�������WRHQ�ZDV�GLW�����HXUR��+HW�DDQWDO�UHSDUDWLHYHU]RHNHQ�SHU�ZRQLQJ�LV�LQ

�����WRHJHQRPHQ��YDQ������LQ������QDDU������LQ��������'LW�LV�HHQ�VWLMJLQJ�YDQ�FLUFD������2RN�GH�JHPLGGHOGH�NRVWHQ

SHU�UHSDUDWLHYHU]RHN�]LMQ�WRHJHQRPHQ��'H]H�]LMQ�JHVWHJHQ�YDQ�����HXUR�LQ������QDDU�����HXUR�LQ�������'LW�LV�HHQ

VWLMJLQJ�YDQ�UXLP�����

'H�NSL�
NRVWHQ�UHSDUDWLHYHU]RHNHQ�ELQQHQ�EHJURWLQJ
�LV�ERYHQ�KHW�EXGJHW��GH�QRUP��XLWJHNRPHQ��'H�RRU]DDN

KLHUYDQ�LV�WH�KHUOHLGHQ�QDDU�PHHU�UHSDUDWLHYHU]RHNHQ�SHU�ZRQLQJ��������HQ�GH�IRUVH�VWLMJLQJ�YDQ�GH�NRVWHQ�SHU

UHSDUDWLHYHU]RHN��������

6HUYLFHRQGHUKRXG

+XXUGHUV�]LMQ�]HOI�YHUDQWZRRUGHOLMN�YRRU�NOHLQH�KHUVWHOZHUN]DDPKHGHQ��$OV�KXXUGHUV�OLG�ZRUGHQ�YDQ�RQV

6HUYLFHIRQGV�QHPHQ�ZLM�GH]H�RQGHUKRXGVSOLFKW�RYHU��2S����GHFHPEHU������ZDV�GH�DERQQHPHQWVSULMV�YRRU�KHW

6HUYLFHIRQGV������HXUR�SHU�PDDQG��2YHU������OLHW�KHW�6HUYLFHIRQGV�HHQ�RYHUVFKRW�]LHQ�YDQ�FLUFD��������HXUR��2P

GH]H�UHGHQ�ZRUGW�GH�DERQQHPHQWVSULMV�LQ������YHUODDJG�

3ODQPDWLJ�RQGHUKRXG�HQ�DVEHVW

,Q������YRHUGHQbZH�ELM�GLYHUVH�ZRQLQJHQ�HQ�ZRRQJHERXZHQ�SODQPDWLJ�RQGHUKRXG�XLW��0HHVWDO�SHU�FRPSOH[��LQ

HHQ�FOXVWHU�RI�LQ�HHQ�FRPELQDWLH�PHW�HQHUJHWLVFKH�PDDWUHJHOHQ��:H�GRHQ�GLW�RP�GH�WHFKQLVFKH�NZDOLWHLW�YDQ�RQ]H

ZRQLQJHQ�RS�RUGH�WH�KRXGHQ��'DDUQDDVW�YRRUNRPHQ�ZH�]R�RQKHUVWHOEDUH�VFKDGH�RI�YHHO�NODFKWHQ��(HQ�YRRUEHHOG

YDQ�SODQPDWLJ�RQGHUKRXG�LV�VFKLOGHUZHUN�HQ�KHW�YHUYDQJHQ�YDQ�GDNEHGHNNLQJ��'H�NRVWHQ�YRRU�KHW�SODQPDWLJ

RQGHUKRXG�EHGURHJHQ�LQ�����������PLOMRHQ�HXUR�

,Q������VDQHHUGHQbZH�RS�GLYHUVH�SOHNNHQ�DVEHVW��%LM�QLHXZH�YHUKXULQJHQ��PDDU�RRN�WLMGHQV�SODQPDWLJ�RQGHUKRXG

RI�KHW�WRHSDVVHQ�YDQ�HQHUJHWLVFKH�PDDWUHJHOHQ��(Q�LQ�HHQ�HQNHO�JHYDO�ELM�HHQ�XUJHQWH�VLWXDWLH��'H�WRWDOH�NRVWHQ

YRRU�KHW�VDQHUHQ�YDQ�DVEHVW�EHGURHJHQ�LQ������FLUFD�����PLOMRHQ�HXUR��'H]H�NRVWHQ�YDOOHQ�RQGHU�KHW�SODQPDWLJ

RQGHUKRXG�



&RQWUDFWRQGHUKRXG

0HW�FRQWUDFWRQGHUKRXG�EHGRHOHQ�ZH�KHW�RQGHUKRXG�RI�UHLQLJHQ�YDQ��FROOHFWLHYH��YHUZDUPLQJVLQVWDOODWLHV��OLIWHQ�

DXWRPDWLVFKH�GHXUHQ��WXLQHQ��NHXNHQDSSDUDWXXU��GDNJRWHQ��KHW�ULRRO�HQ�GHUJHOLMNH��'H�NRVWHQ�YRRU�KHW

ULRROFRQWUDFW�EUHQJHQ�ZH�YRRU�KHW�KXXUGHUVGHHO�SHU�PDDQG�ELM�GH�KXXUGHU�LQ�UHNHQLQJ��DOV�GH�EHZRQHU�OLG�LV�YDQ

RQV�ULRROIRQGV�b

:DUPWHWUDQVLWLH

,Q������]LMQ�]RZHO�LQ�$SHOGRRUQ�DOV�LQ�=XWSKHQ�YHUYROJVWDSSHQ�JH]HW�RP�XLWYRHULQJ�WH�JHYHQ�DDQ�GH�GRRU�GH

JHPHHQWHQ�YDVWJHVWHOGH�7UDQVLWLHYLVLH�:DUPWH��,Q�$SHOGRRUQ�HU�HHQ�8LWYRHULQJVDJHQGD�:DUPWH��+LHULQ�LV

EHVFKUHYHQ�KRH�GH�VDPHQZHUNLQJVSDUWQHUV�JHPHHQWH�$SHOGRRUQ��/LDQGHU�HQ�GH�$SHOGRRUQVH�FRUSRUDWLHV�LQ�GH

NRPHQGH�MDUHQ�VWDSSHQ�]HWWHQ�LQ�GH�XLWYRHULQJ�YDQ�GH�ZDUPWHWUDQVLWLH��'LW�RS�GH�GULH�VSRUHQ�XLW�GH�7UDQVLWLHYLVLH

:DUPWH�b���,VROHUHQ��YHQWLOHUHQ�HQ�EHVSDUHQ����8LWYRHULQJVSODQQHQ��ZLMNHQ�YDQ�GH�7RHNRPVW��YRRU�2QV�+XLV�HQ�GH

DQGHUH�FRUSRUDWLHV�.HUVFKRWHQ�HQ�'H�0DWHQ��HQ����%HOHLG��RQGHU]RHN�HQ�LQQRYDWLH��,Q�=XWSKHQ�ZHUNHQ�ZH�VDPHQ

PHW�GH�JHPHHQWH�DDQ�GH�SODQQHQ�YRRU�GH�XLWYRHULQJ�YDQ�GH�ZDUPWHWUDQVLWLH��+HW�GRHO�LV�RP�LQ������JHHQ�&2��

XLWVWRRW�PHHU�WH�KHEEHQ�ELM�KHW�YHUZDUPHQ�YDQ�ZRQLQJHQ��'LW�LQ�]RZHO�$SHOGRRUQ�DOV�=XWSKHQ�

:DUPWHQHW�.HUVFKRWHQ

6DPHQ�PHW�GH�JHPHHQWH�$SHOGRRUQ��:DWHUVFKDS�9DOOHL�HQ�9HOXZH��)LUDQ��/LQWKRUVW�(QHUJ\��-DFREXV�)UX\WLHU

6FKROHQJHPHHQVFKDS��EHZRQHUV�HQ�GH�FRUSRUDWLHV�'H�:RRQPHQVHQ�HQ�'H�*RHGH�:RQLQJ�QHHPW�2QV�+XLV�GHHO

DDQ�KHW�LQLWLDWLHI�RP�WRW�GH�RQWZLNNHOLQJ�YDQ�Í:DUPWHQHW�.HUVFKRWHQÎ�WH�NRPHQ��0HW�GLW�SURMHFW�ZRUGW�EHRRJG�HHQ

EHWDDOEDDU�HQ�GXXU]DDP�ZDUPWHQHW�LQ�.HUVFKRWHQ�HQ�.HUVFKRWHQ�:HVW�WH�UHDOLVHUHQ�DOV�DOWHUQDWLHI�YRRU�DDUGJDV�

,Q������KHHIW�2QV�+XLV�VDPHQ�PHW�DOOH�SDUWQHUV�KDUG�JHZHUNW�RP�KHW�SODQ�YHUGHU�WH�EUHQJHQ��GLW�RS�EDVLV�YDQ�KHW



LQ�QRYHPEHU������RQGHUWHNHQGH�SULQFLSHEHVOXLW��'LW�SULQFLSHEHVOXLW�LV�HHQ�ELQGHQG�EHVOXLW�PHW�YRRUZDDUGHQ�

,QGLHQ�DDQ�GH]H�YRRUZDDUGHQ�ZRUGW�YROGDDQ��GDQ�NDQ�LQ�KHW�YRRUMDDU�YDQ������KHW�GHíQLWLHYH�LQYHVWHULQJVEHVOXLW

JHQRPHQ�ZRUGHQ�HQ�GDQ�]DO�KHW�ZDUPWHQHW�ZRUGHQ�JHUHDOLVHHUG�HQ�]DO�2QV�+XLV�KDDU�EH]LW�LQ�GH�ZLMN�JDDQ

DDQVOXLWHQ��+LHUYRRU�]DO�QRJ�ZHO�LQVWHPPLQJ�PRHWHQ�ZRUGHQ�RSJHKDDOG�ELM�RQ]H�KXXUGHUV��'H�GRHOVWHOOLQJ�LV�RP�LQ

�����GH�HHUVWH�ZRQLQJHQ�RS�KHW�ZDUPWHQHW�.HUVFKRWHQ�DDQ�WH�VOXLWHQ�HQ�YDQ�GXXU]DPH�ZDUPWH�WH�YRRU]LHQ�

'H�0DWHQ

,Q������LV�2QV�+XLV�VDPHQ�PHW�GH�JHPHHQWH�$SHOGRRUQ�HQ�GH�FRUSRUDWLHV�'H�:RRQPHQVHQ�HQ�'H�*RHGH�:RQLQJ

YHUGHU�JHJDDQ�PHW�KHW�PDNHQ�YDQ�SODQQHQ�YRRU�KHW�UHDOLVHUHQ�YDQ�HHQ�DDUGJDVOR]H��GXXU]DPH�ZDUPWHRSORVVLQJ

YRRU�GH�JHKHOH�ZLMN��,Q�MXQL������LV�GRRU�JHPHHQWH�$SHOGRRUQ��2QV�+XLV�HQ�GH�FRUSRUDWLHV�0RRLODQG��GH

:RRQPHQVHQ�HQ�'H�*RHGH�:RQLQJ�HHQ�VDPHQZHUNLQJVRYHUHHQNRPVW�JHWHNHQG�HQ�HU�LV�LQ�RSGUDFKW�YDQ

JHPHHQWH�$SHOGRRUQ��LQ�VDPHQVSUDDN�PHW�GH�FRUSRUDWLHV��HHQ�EURQQHQRQGHU]RHN�XLWJHYRHUG��,Q������LV�GLW

EURQQHQRQGHU]RHN�YHUGHU�XLWJHZHUNW�HQ�LV�JHVWDUW�PHW�KHW�LQIRUPHUHQ�YDQ�GH�ZLMN�PLGGHOV�HHQ�DDQWDO

ZLMNELMHHQNRPVWHQ�LQ�MXQL�HQ�MXOL�������:H�JDDQ�YHUGHU�LQ�JHVSUHN�PHW�GH�ZLMN��PHW�DOV�GRHO�RP�LQ������SHU�EXXUW

WRW�GHíQLWLHYH�ZLMNXLWYRHULQJVSODQQHQ�WH�NRPHQ��'H�YHUZDFKWLQJ�LV�GDW�GH�XLWYRHULQJ�YDQ�KHW�DDUGJDVORRV�PDNHQ

]DO�VWDUWHQ�YDQDI������HQ�]DO�GRRUORSHQ�WRW������

,QIR�DYRQG�YRRU�EHZRQHUV�YDQ�'H�0DWHQ



=RQQHSDQHOHQ

,Q�GH�DIJHORSHQ�MDUHQ�KHHIW�2QV�+XLV�DO�UXLP�����YDQ�KDDU�EH]LW�YRRU]LHQ�YDQ�]RQQHSDQHOHQ��'LW�ZHUG�YULMZHO�DOWLMG

JHGDDQ�LQ�FRPELQDWLH�PHW�KHW�XLWYRHUHQ�YDQ�PHHUGHUH�YHUGXXU]DPLQJVPDDWUHJHOHQ��,Q������KHHIW�2QV�+XLV�EHOHLG

YDVWJHVWHOG�RP�LQ�GH�NRPHQGH�MDUHQ��RYHUDO�ZDDU�GDW�PRJHOLMN�HQ�UHQGDEHO�LV��SURMHFWPDWLJ�]RQQHSDQHOHQ�DDQ�WH

JDDQ�EUHQJHQ�RS�KDDU�ZRQLQJHQ��+LHUYRRU�LV�HHQ�VDPHQZHUNLQJ�DDQJHJDDQ�PHW�HHQ�JHVSHFLDOLVHHUGH�SDUWLM��(U�LV

JHVWDUW�PHW�GH�ODDJERXZZRQLQJHQ�HQ�DDQVOXLWHQG�]XOOHQ�RRN�GH�KRRJERXZFRPSOH[HQ�DDQ�GH�EHXUW�NRPHQ�

%HZRQHUV�EHWDOHQ�HHQ�KXXU�SHU�SDQHHO��+HW�XLWJDQJVSXQW�KLHUELM�LV�GDW�GH�KXXU�YDQ�GH�SDQHOHQ�ODJHU�LV�GDQ�KHW

YRRUGHHO�RS�GH�HQHUJLHQRWD��,Q������]LMQ�RQJHYHHU�����ZRQLQJHQ�YRRU]LHQ�YDQ�]RQQHSDQHOHQ�

+\EULGH�:DUPWHSRPSHQ

,Q������LV�2QV�+XLV�JHVWDUW�PHW�KHW�DDQEUHQJHQ�YDQ�K\EULGH�ZDUPWHSRPSHQ�ELM�ZRQLQJHQ�ZDDU�UHFHQW�GH�FY�NHWHO

LV�YHUYDQJHQ�RI�ZDDU�GH]H�YHUYDQJHQ�PRHW�ZRUGHQ��'H�K\EULGH�ZDUPWHSRPS�]RUJW�HUYRRU�GDW�HU�PLQGHU�DDUGJDV

QRGLJ�LV�YRRU�KHW�YHUZDUPHQ�YDQ�GH�ZRQLQJ��,Q������]LMQ�HU����ZRQLQJHQ�YRRU]LHQ�YDQ�HHQ�K\EULGH�ZDUPWHSRPS�

9RRU������VWDDQ�HU�QRJ�RQJHYHHU�����K\EULGH�ZDUPWHSRPSHQ�JHSODQG�RP�JHSODDWVW�WH�ZRUGHQ��,Q�YHUEDQG�PHW

QHWFRQJHVWLH�JDDW�GH�XLWURO�YDQ�GH�LQVWDOODWLHV�ODQJ]DPHU�GDQ�JHSODQG�



9HHUNUDFKWLJH�EXXUWHQ

,Q�EXXUWHQ�PHW�YHHO�VRFLDOH�KXXUZRQLQJHQ�VWDDW�GH�OHHIEDDUKHLG��YHLOLJKHLG�HQ�KHW�ZHO]LMQ�YDQ�PHQVHQ�RQGHU�GUXN�

+HW�YHUVFKLO�PHW�DQGHUH�GHOHQ�YDQ�GH�VWDG�ZRUGW�DOVPDDU�JURWHU��'DDURP�ZHUNHQ�ZLM�DDQ�YHHUNUDFKWLJH�EXXUWHQ�

'DW�]LMQ�EXXUWHQ�GLH�WHJHQ�HHQ�VWRRWMH�NXQQHQ��GLH�LQ�EDODQV�EOLMYHQ�RQGDQNV�YHUDQGHULQJHQ�LQ�GH�PDDWVFKDSSLM�

+HW�ZHUNHQ�DDQ�YHHUNUDFKWLJH�EXXUWHQ�GRHQ�ZLM�GRRU�KHW�YHUWURXZHQ�WH�YHUVWHUNHQ�YDQ�KXXUGHUV�ELM

YHUGXXU]DPLQJVSURMHFWHQ��GRRU�EHWHU�HQ�LQWHQVLHYHU�VDPHQ�WH�ZHUNHQ�PHW�SDUWQHUV�LQ�GH�VWDG��GRRU

JHELHGVJHULFKW�WH�ZHUNHQ�HQ�GRRU�WH�VWXUHQ�RS�VDPHQVWHOOLQJ�YDQ�GH�ZLMN��:H�RSHUHUHQ�GDDUELM�RS�DOOH�QLYHDXV��=R

KHHIW�LQ������GH�LQ]HW�RS�EHVWXXUOLMN�QLYHDX�JHOHLG�RS�HHQ�VWHYLJH�SOHN�YDQ�KHW�WKHPD�LQ�GH�9RONVKXLVYHVWLQJVNDGHU

YDQ�$SHOGRRUQ��RS�WDFWLVFK�QLYHDX�LV�KHW�JHOXNW�RP�R�D��GH�VDPHQZHUNLQJHQ�PHW�GH�$��GH�$SHOGRRUQVH�(QHUJLH

FR¸SHUDWLH��WRW�VWDQG�WH�EUHQJHQ�HQ�RS�RSHUDWLRQHHO�QLYHDX�KHHIW�ZDDUGHYROOH�FROOHJLDOLWHLW�PHW

VDPHQZHUNLQJVSDUWQHUV�JHOHLG�WRW�HHQ�ZDDLHU�DDQ�JH]DPHQOLMNH�DFWLYLWHLWHQ�HQ�EHWHUH�DIVWHPPLQJ�ELM�FRPSOH[H

RYHUODVWFDVXVVHQ�

6DPHQ�YHUGXXU]DPHQ

,Q�]HV�FRPSOH[HQ�KHEEHQ�ZH�KXXUGHUV�EHWHU�OHUHQ�NHQQHQ�HQ�]LM�RQV��:H�ZDUHQ�DFWLHI�LQ�GH�ZLMNHQ�2UGHQ�

6WDDWVOLHGHQEXXUW��&HQWUXP��'H�+HH]H��=HYHQKXL]HQ�HQ�.HUVFKRWHQ��'H�YHUGXXU]DPLQJ�KHHIW�HU�PHHU�RSJHOHYHUG

GDQ�DOOHHQ�HHQ�EHWHU�ODEHO�YDQ�GH�ZRQLQJ��6DPHQ�PHW�DDQQHPHUV�HQ�ZHO]LMQVRUJDQLVDWLH�6WLPHQ]�LV�KHW�JHOXNW�RP

RQGHUOLQJH�FRQWDFWHQ�WXVVHQ�EXUHQ�WH�VWLPXOHUHQ�HQ�KHEEHQ�ZH�HHQ�DDQWDO�KXXUGHUV�NXQQHQ�GRRU�OHLGHQ�QDDU�KXOS

RI�RQGHUVWHXQLQJ�bb

%XXUWEXGG\
V�/LYH�LQ�=XLGHUSDUN



%XXUW�%XGG\
V�/LYH

2YHUODVW�NXQ�MH�RS�YHHO�YHUVFKLOOHQGH�PDQLHUHQ�RQGHU�GH�DDQGDFKW�EUHQJHQ��(«Q�YDQ�GH�YRRUEHHOGHQ�LV�GH

WKHDWHUYRRUVWHOOLQJ�YDQ�%XXUW�%XGG\ÎV�/LYH��%XXUW�%XGG\ÎV�/LYH�LV�JHRUJDQLVHHUG�VDPHQ�PHW�GH�DQGHUH

ZRQLQJFRUSRUDWLHV�LQ�$SHOGRRUQ��PDDU�2QV�+XLV�ZDV�LQ������QRJ�ZHO�GH�NDUWUHNNHU��'H�SUHPLªUH�ZDV�RS�GH

EXXUWFDPSLQJ�LQ�GH�0DWHQ�HQ�KLHU�KHEEHQ�ZH�GH�EH]RHNHUV�ODWHQ�]LHQ�KRH�PHQ�RP�NDQ�JDDQ�LQ�YHHOYRRUNRPHQGH

VLWXDWLHV��(HQ�KHUNHQEDDU�HQ�ODDJGUHPSHOLJH�PDQLHU�RP�GLW�WKHPD�WH�EHVSUHNHQ��,Q�VHSWHPEHU�Í���ZDV�GH�WZHHGH

YRRUVWHOOLQJ�YDQ�%XXUW�%XGG\ÎV�OLYH�HQ�GLW�NHHU�RS�KHW�=XLGHUSDUNIHVWLYDO�b

2YHUODVWFRQYHQDQW

,Q������LV�KHW�RYHUODVWFRQYHQDQW�JH­YDOXHHUG�HQ�KHULMNW��'H�SROLWLH��GH�JHPHHQWH�$SHOGRRUQ�HQ�GH�$SHOGRRUQVH

ZRQLQJFRUSRUDWLHV�KHEEHQ�KHW�FRQYHQDQW�RSQLHXZ�RQGHUWHNHQG�YRRU�GH�SHULRGH������������'LW�KRXGW�LQ�GDW�HU

EHWHU�ZRUGW�VDPHQJHZHUNW�DDQ�FRPSOH[H�ZRRQRYHUODVW�HQ�ZRRQIUDXGH�]DNHQ�b

(QHUJLHDUPRHGH

2RN�KHEEHQ�ZH�PHW�GH�DQGHU�FRUSRUDWLHV�JRHGH�VDPHQZHUNLQJVDIVSUDNHQ�JHPDDNW�PHW�GH�$��+XXUGHUV�NXQQHQ

RS�PDDW�DGYLHV�HQ�RQGHUVWHXQLQJ�NULMJHQ�RS�KHW�JHELHG�YDQ�HQHUJLHEHVSDULQJ��'DW�ELHGHQ�ZH�QX�LQGLYLGXHHO�DDQ�

2RN�LV�HU�HHQ�EXXUWDFWLH�LQ�GH�6WDDWVOLHGHQEXXUW�JHRUJDQLVHHUG��'H�LQWHQWLH�LV�GH�VDPHQZHUNLQJ�WH�LQWHQVLYHUHQ�

'DDUPHH�LV�KHW�RSQLHXZ�LV�KHW�JHOXNW�HHQ�VWUXFWXUHOH�VDPHQZHUNLQJ�WH�RUJDQLVHUHQ��]RDOV�ZH�GDW�RRN�KHEEHQ

JHGDDQ�PHW�VWLFKWLQJ�3UHVHQW�

,Q]HW�YDQ�RQGHUVWHXQLQJ

0HW�6WLPHQ]�LV�GH�VDPHQZHUNLQJ�PHW�GH�VRFLDDO�UDDGVOLHGHQ�WRW�VWDQG�JHNRPHQ�HQ�PHW�GH�JHPHHQWH�]LMQ

VDPHQZHUNLQJVDIVSUDNHQ�PHW�GH�ZLMNWHDPV��6DPHQ�����HQ�9URHJVLJQDOHULQJ�KHULMNW��+LHUPHH�NXQQHQ�FRUSRUDWLHV

KXXUGHUV�PHW�HHQ�KXOSYUDDJ�VQHOOHU�HQ�EHWHU�RS�ZHJ�KHOSHQ��+HW�LQLWLDWLHI�YDQ�2QV�+XLV�HQ�6WLPHQ]�YRRU�KHW

SURMHFW�Ð+DOOR�EXXU�Ñ�LV�YDQ�GH�JURQG�JHNRPHQ��+LHUELM�KHOSW�6WLPHQ]�KXXUGHUV�GLH�XLW�HHQ�LQVWHOOLQJ�NRPHQ��JRHG�WH

ODWHQ�ODQGHQ�LQ�GH�EXXUW�b

,QWHQVLHYHU�VDPHQZHUNHQ

%LM�KHW�ZHUNHQ�DDQ�YHHUNUDFKWLJH�EXXUWHQ�LV�KHW�EHODQJULMN�RP�JRHG�HQ�VOLP�VDPHQ�WH�ZHUNHQ��+LHULQ�LQYHVWHHUGHQ

ZH�RRN�LQ������YRORS��'H�VDPHQZHUNLQJ�URQG�KXXUGHUV�PHW�HHQ�KXOSYUDDJ�LV�YHUGHU�YHUEHWHUG��RQGHU�DQGHUH�GRRU

GH�WLMG�WH�QHPHQ�YRRU�HYDOXDWLHV��GRRU�SURIHVVLRQDOV�EHWHU�LQ�FRQWDFW�WH�EUHQJHQ�PHW�HONDDU�HQ�FRQFUHWH

YHUEHWHUDIVSUDNHQ�WH�PDNHQ�LQ�ZHUNSURFHVVHQ�

1LHW�DOOHHQ�PHW�H[WHUQH�VDPHQZHUNLQJVSDUWQHUV�]LMQ�ZLM�LQWHQVLHYHU�JDDQ�VDPHQZHUNHQ��PDDU�RRN�LQWHUQ��=R�ZDV

HU�LQ�GH�ZLMNHQ�2UGHQ��.HUVFKRWHQ��5LYLHUHQEXXUW�HQ�6WDDWVOLHGHQNZDUWLHU�PHHU�LQ]HW�YDQ�RQ]H�EXXUWEHKHHUGHU�RP

]R�QRJ�EHWHU�]LFKWEDDU�HQ�DDQVSUHHNEDDU�WH�]LMQ�YRRU�RQ]H�KXXUGHUV�

$OV�DIGHOLQJ�EXXUWUHJLH�NRPHQ�ZH�YHHO�PHW�PHQVHQ�LQ�DDQUDNLQJ�HQ�KRUHQ�ZH�YHHO�YHUKDOHQ�YDQ�RQ]H�KXXUGHUV��=R

KHEEHQ�ZLM�RRN�HHQ�]RPHUSDNNHW�VDPHQJHVWHOG�YRRU�JH]LQQHQ�GLH�KHW�QLHW�EUHHG�KHEEHQ�HQ�YRRU�ZLH�ZLM�GH

]RPHUSHULRGH�QHW�LHWV�]RQQLJHU�ZLOGH�PDNHQ��'H�SDNNHWWHQ�ZRUGHQ�VDPHQJHVWHOG�GRRU�YULMZLOOLJHUV�HQ�ZRUGW

MDDUOLMNV�JHRUJDQLVHHUG�GRRU�6WLFKWLQJ�3UHVHQW�



'DW�ZLM�LQWHQVLHYHU�VDPHQZHUNHQ�]DJHQ�ZH�LQ������RRN�GRRU�HHQ�FDVXV�ZDDU�ZLM�DO�WLHQ�MDDU�PHH�EH]LJ�ZDUHQ��'H

ZRQLQJ�ZDV�RYHUYRO�HQ�KLHUGRRU�HUJ�JHYDDUOLMN��1D�HHQ�JHUHFKWHOLMNH�SURFHGXUH�LV�HU�EHVORWHQ�GH�JHPHHQWH

$SHOGRRUQ�RP�KXOS�WH�YUDJHQ�HQ�KLHUGRRU�LV�KHW�JHOXNW�RP�GH�ZRQLQJ�ZHHU�RS�WH�NULMJHQ��KXOSYHUOHQLQJ�GLH�JRHG

EHWURNNHQ�LV�HQ�HU�LV�]HOIV�ZHHU�FRQWDFW�PHW�GH�NLQGHUHQ�HQ�IDPLOLH�

*HELHGVJHULFKW�VDPHQZHUNHQ

'H�JHELHGVJHULFKWH�VDPHQZHUNLQJ�JHYHQ�ZH�YRRUDO�YRUP�PHW�GH�YLWDOLWHLWVDJHQGDÎV��KLHULQ�VWHOOHQ�JHPHHQWH�

EHZRQHUV�HQ�RUJDQLVDWLHV�HHQ�DJHQGD�RS�YRRU�GH�EXXUW��+HW�]RUJW�YRRU�HHQ�EHWHUH�VDPHQZHUNLQJ�HQ�YHUELQGLQJ

YDQ�PHGHZHUNHUV�HQ�EHZRQHUV�GLH�HONDDU�EHWHU�ZHWHQ�WH�YLQGHQ��:H�YRHUHQ�RQV�DDQGHHO�LQ�GH�DJHQGDÎV�LQ�2UGHQ�

.HUVFKRWHQ��&HQWUXP�HQ�GH�+RUVWHQ�XLW�HQ�RRN�HQ�]LMQ�ZH�H[WUD�DFWLHI�LQ�=XLG��:H�QHPHQ�DFWLHI�GHHO�DDQ

EXXUWWHDPV�LQ�NZHWVEDUH�JHELHGHQ�b

'H�EXXUWDDQSDN�DOV�QLHXZH�VFKDDO�YDQ�VDPHQZHUNHQ

.DOYHUVWUDDW���1LHXZHQGLMN

6LQGV�MXOL������ZHUNW�2QV�+XLV�$SHOGRRUQ�VDPHQ�PHW�EHZRQHUV��GH�JHPHHQWH�HQ�SDUWQHUV�DDQ�HHQ�YHHUNUDFKWLJH

EXXUW�LQ�.DOYHUVWUDDW�1LHXZHQGLMN��'H�DDQSDN�ULFKW�]LFK�RS�YLHU�SLMOHUV��YHUEHWHULQJ�YDQ�KHW�I\VLHNH�DDQJH]LFKW�

YHLOLJKHLG��VDPHQZHUNLQJ�LQ�FRPSOH[H�FDVXVVHQ�HQ�VRFLDOH�YHUELQGLQJ�,Q������]LMQ�]LFKWEDUH�YHUEHWHULQJHQ

JHUHDOLVHHUG��]RDOV�EHWHUH�YHUOLFKWLQJ��YHUJURHQLQJ�HQ�KHW�DDQSDNNHQ�YDQ�RYHUODVW��%XXUWLQLWLDWLHYHQ��]RDOV�HHQ

IULHWNDU�HQ�EXXUWELMHHQNRPVWHQ��YHUVWHUNHQ�GH�VRFLDOH�FRKHVLH��'H�VDPHQZHUNLQJ�WXVVHQ�GH�RUJDQLVDWLHV�LV

YHUEHWHUG��ZDW�OHLGW�WRW�VQHOOHUH�HQ�HìHFWLHYHUH�LQWHUYHQWLHV��'H�RUJDQLVDWLHV�GLH�VDPHQZHUNHQ�]LMQ��6WLPHQ]�

ZLMNDJHQWHQ��ERDÎV��JHPHHQWH�HQ�2QV�+XLV��0HW�HHQ�ODQJH�WHUPLMQ�FRPPLWPHQW�EOLMYHQ�ZH�LQYHVWHUHQ�LQ�HHQ�YHLOLJH�

OHHIEDUH�HQ�EHWURNNHQ�EXXUW�

'H�+RUVWHQ

,Q�GH�YLWDOLWHLWVDJHQGD�YDQ�'H�+RUVWHQ�VSUDNHQ�ZH�RYHU�GH�YHUELQGLQJ�YDQ�GH]H�EXXUW�LQ�'H�0DWHQ��2P�EHZRQHUV

PHHU�PHW�HONDDU�LQ�FRQWDFW�WH�EUHQJHQ�LV�HU�PHW�KXOS�YDQ�GH�*HPHHQWH�$SHOGRRUQ��YULMZLOOLJHUV�HQ�2QV�+XLV�LV�GH

RQWPRHWLQJVUXLPWH�LQ�RQV�ZRRQFRPSOH[�*LOGHQKRYH�RSJHNQDSW��'H�UXLPWH�LV�HHQ�PXOWLIXQFWLRQHOH�UXLPWH�ZDDU�HU

YRRU�]RZHO�SURIHVVLRQDOV�DOV�KXXUGHUV�YDQ�KHW�FRPSOH[�RI�EXXUW�GH�PRJHOLMNKHLG�LV�HONDDU�WH�RQWPRHWHQ�'RRU�GH

VDPHQZHUNLQJ�PHW�JHPHHQWH�$SHOGRRUQ��(XUXV��%XXUWUDDG�GH�+RUVWHQ��GH�EHZRQHUV�YDQ�GH�+RUVWHQ�HQ

*LOGHQKRYH�HQ�2QV�KXLV�LV�GH]H�VDPHQZHUNLQJ�HQ�PRRL�VWDUWSXQW�YRRU�YHUQLHXZLQJ�HQ�YHUELQGLQJ�LQ�GH]H�ZLM�YDQ

'H�0DWHQ�bb



2SJHNQDSWH�EXXUWNDPHU�LQ�GH�+RUVWHQ



6KRUW�VWD\

,Q������KHHIW�2QV�+XLV��LQ�VDPHQZHUNLQJ�PHW�GH�JHPHHQWH�$SHOGRRUQ��GHUWLJ�6KRUW�6WD\�VWXGLRÎV�JHUHDOLVHHUG�LQ

+DYHQ�&HQWUXP��'LW�SURMHFW�ELHGW�WLMGHOLMNH�ZRRQUXLPWH�DDQ�DOOHHQVWDDQGH�VSRHG]RHNHUV��]RDOV�MRQJHUHQ�HQ

PHQVHQ�LQ�HHQ�VFKHLGLQJVVLWXDWLH�GLHbWHNRUW�LQJHVFKUHYHQ�VWDDQ�YRRU�HHQ�VRFLDOH�KXXUZRQLQJ�HQ�JHHQ�XUJHQWLH

NXQQHQ�NULMJHQ��2RN�ELHGHQ�ZH�ZRRQUXLPWH�DDQ�DDQ��ELMQD�bGDN��RI�WKXLVOR]HQ�b�'H�VWXGLRÎV��YDUL­UHQG�YDQ����WRW���

Pt��]LMQ�SUHIDE�JHERXZG�HQ�YRRU]LHQ�YDQ�HLJHQ�VDQLWDLU�HQ�NHXNHQEORN��'H�WRHZLM]LQJ�YHUORRSW�YLD�HHQ�FRPPLVVLH

PHW�YHUWHJHQZRRUGLJHUV�YDQ�2QV�+XLV�HQ�GH�JHPHHQWH��RS�YRRUGUDFKW�YDQ�KXOSRUJDQLVDWLHV�]RDOV�6WLPHQ]�HQ

2PQL]RUJ��'H�HHUVWH�EHZRQHUV�RQWYLQJHQ�LQ�RNWREHU������GH�VOHXWHO��'H�ZRQLQJHQ�EOLMYHQ�WRW������EHVFKLNEDDU�

'LW�SURMHFW�GUDDJW�ELM�DDQ�KHW�YHUPLQGHUHQ�YDQ�ZRQLQJQRRG�HQ�ELHGW�EHZRQHUV�HHQ�VWDELHOH�EDVLV�RP�GRRU�WH

VWURPHQ�QDDU�HHQ�SHUPDQHQWH�ZRRQRSORVVLQJ�

(HUVWH�6KRUW�6WD\�ZRQLQJHQ�ZRUGHQ�JHSODDWVW

([FXUVLH�VRFLDDO�GRPHLQ

,Q�MXQL������ZDV�HU�HHQ�H[FXUVLH�YRRU�PHGHZHUNHUV�YDQ�*HPHHQWH�$SHOGRRUQ�LQ�GH�ZLMN�2UGHQ��,Q�2UGHQ�ZHUNHQ

ZLM�LQWHQVLHI�VDPHQ�PHW�GH�JHPHHQWH��6WLPHQ]��GH�DQGHUH�FRUSRUDWLHV�HQ�SDUWLMHQ�]RDOV�6WLFKWLQJ�3UHVHQW�HQ

&LUFXOXV��=R�PDDNWHQ�ZH�ELMYRRUEHHOG�DIVSUDNHQ�RYHU�RQV�KXXUEHOHLG�HQ�RYHU�RQGHUYORHUHQ��RUJDQLVHHUGHQ�ZH

JH]DPHQOLMNH�DFWLHGDJHQ�RYHU�JURHQRQGHUKRXG�HQ�DIYDO��HQ�LQYHVWHHUGHQ�ZH�LQ�KHW�EHWHU�OHUHQ�NHQQHQ�YDQ

EHZRQHUV��7LMGHQV�GH]H�H[FXUVLH�NRQGHQ�ZLM�ODWHQ�]LHQ�KRH�ZLM�LQ�GH]H�ZLMN�VDPHQZHUNHQ�RP�GH�YHHUNUDFKW�LQ�GH

EXXUW�WH�YHUEHWHUHQ



([FXUVLH�LQ�2UGHQ

�6DPHQZHUNLQJ�LQ�KHW�SURMHFW�'XEEHOEHHN

,Q������LV�HU�HHQ�VWDUW�JHNRPHQ�DDQ�GH�ERXZ�YDQ����WLMGHOLMNH�DSSDUWHPHQWHQ��QD�HHQ�LQWHQVLHI�YRRUWUDMHFW��:H�]LMQ

DOV�2QV�+XLV�$SHOGRRUQ�HHQ�ELM]RQGHUH�VDPHQZHUNLQJ�DDQJHJDDQ�PHW�'H�:RRQPHQVHQ�HQ�'H�*RHGH�:RQLQJ�RP

JH]DPHQOLMN����WLMGHOLMNH��GXXU]DPH�DSSDUWHPHQWHQ�WH�UHDOLVHUHQ�DDQ�GH�'XEEHOEHHN�LQ�$SHOGRRUQ�=XLG��'LW�SURMHFW

LV�HHQ�FRQFUHWH�VWDS�LQ�KHW�DDQSDNNHQ�YDQ�KHW�ZRQLQJWHNRUW�HQ�ELHGW�EHWDDOEDUH�ZRRQUXLPWH�DDQ�YHUVFKLOOHQGH

GRHOJURHSHQ��ZDDURQGHU�VWDUWHUV�HQ�NOHLQH�KXLVKRXGHQV�'RRU�RQ]H�NUDFKWHQ�WH�EXQGHOHQ��KHEEHQ�ZH�QLHW�DOOHHQ

HHQ�HïFL­QW�HQ�WRHNRPVWEHVWHQGLJ�ZRRQFRQFHSW�QHHUJH]HW��PDDU�RRN�RQ]H�JH]DPHQOLMNH�PDDWVFKDSSHOLMNH

YHUDQWZRRUGHOLMNKHLG�RQGHUVWUHHSW��'H�DSSDUWHPHQWHQ�]LMQ�YROOHGLJ�GXXU]DDP�RQWZLNNHOG��PHW�HQHUJLH]XLQLJH

YRRU]LHQLQJHQ�HQ�JHGHHOGH�EXLWHQUXLPWHV�GLH�RQWPRHWLQJ�VWLPXOHUHQ�'H�VDPHQZHUNLQJ�WXVVHQ�GH�GULH�FRUSRUDWLHV

YHUOLHS�FRQVWUXFWLHI�HQ�GRHOJHULFKW��ZDDUELM�ZH�JH]DPHQOLMN�LQYXOOLQJ�JDYHQ�DDQ�GH�WRHZLM]LQJ�HQ�KHW�EHKHHU�YDQ�GH

ZRQLQJHQ��'DQN]LM�GH]H�EXQGHOLQJ�YDQ�H[SHUWLVH�HQ�PLGGHOHQ�NRQGHQ�ZH�VQHO�VFKDNHOHQ�HQ�HHQ�EHODQJULMNH

ELMGUDJH�OHYHUHQ�DDQ�GH�ZRQLQJPDUNW�LQ�$SHOGRRUQ�

0HW�GH�RSOHYHULQJ�LQ������NLMNHQ�ZH�WHUXJ�RS�HHQ�VXFFHVYROOH�VDPHQZHUNLQJ�HQ�HHQ�ZDDUGHYROOH�WRHYRHJLQJ�DDQ

GH�ZRQLQJYRRUUDDG�YDQ�GH�VWDG�



(HUVWH�ðH[ZRQLQJHQ�ZRUGHQ�RS�KXQ�SOHN�JHWDNHOG

*HPHQJGH�ZLMNHQ

+HW�VWXUHQ�RS�JHPHQJGH�ZLMNHQ�KHHIW�HU�RRN�LQ������WRH�JHOHLG�GDW�GH�$SHOGRRUQVH�FRUSRUDWLHV�JH]DPHQOLMN

KHEEHQ�RQGHU]RFKW�KRH�DDQSDVVLQJHQ�LQ�KHW�KXXUEHOHLG�NDQ�ELMGUDJHQ�DDQ�YHHUNUDFKWLJH�EXXUWHQ��$IJHVSURNHQ�LV

RP�YDQ�FD������ZRQLQJHQ�GH�QLHXZH�KXXU�DDQ�WH�SDVVHQ��+LHUGRRU��]R�LV�GH�YHUZDFKWLQJ��RQWVWDDW�HHQ�EHWHUH�PL[

DDQ�GRHOJURHSHQ�LQ�HHQ�DDQWDO�FRPSOH[HQ�HQ�EXXUWHQ��2RN�KHHIW�2QV�+XLV�KHW�YRRUWRXZ�JHQRPHQ�ELM�GH

SURJUDPPHULQJ�YDQ�GH�QLHXZERXZ��(U�LV�DIJHVSURNHQ�GDW�GH�SURJUDPPHULQJ�YDQ�GH�QLHXZERXZ�YDQ�GH

$SHOGRRUQVH�FRUSRUDWLHV�JDDW�ELMGUDJHQ�DDQ�GH�RQWZLNNHOLQJ�YDQ�YHHUNUDFKW�LQ�GH�VWDG��GRRU�MXLVW�LQ�GH�QLHXZERXZ

RRN�YRRU�GH�ODDJVWH�LQNRPHQV�WH�ERXZHQ�HQ�GRRU�QLHXZH�EXXUWHQ�]R�HYHQZLFKWLJ�PRJHOLMN�VDPHQ�WH�VWHOOHQ�

9ULMZLOOLJHUV�HQ�EHZRQHUVFRPPLVVLHV

,Q������]LMQ�HU�RQJHYHHU�����KXXUGHUV�YDQ�2QV�+XLV�DOV�YULMZLOOLJHU�DFWLHI�LQ�KXQ�EXXUW�RI�ZLMN��'LW�]LMQ�GH�KXXUGHUV

GLH�ELM�RQV�EHNHQG�]LMQ��:H�ZHWHQ�GDW�HU�PHHU�PHQVHQ�LQ�PHHU�RI�PLQGHUH�PDWH�DFWLHI�]LMQ�ELQQHQ�RQ]H�EXXUWHQ�HQ

ZRRQFRPSOH[HQ��,Q������ZDUHQ�HU�����DFWLHYH�YULMZLOOLJHUV��+HW�LV�PRRL�RP�WH�]LHQ�GDW�HU�ZHHU�HHQ�WRHQDPH�LV�YDQ

YULMZLOOLJHUV�

:LM�]LMQ�WURWV�RS�RQ]H�YULMZLOOLJHUV�HQ�]LM�YHUGLHQHQ�KHW�RP�HHQ�GDJMH�LQ�KHW�]RQQHWMH�JH]HW�WH�ZRUGHQ��:H�QRGLJHQ�]H

HON�MDDU�XLW�YRRU�HHQ�JH]HOOLJH�GDJ��,Q������ZDUHQ�GH]H�KXXUGHUV�ZHONRP�ELM�GH�YULMZLOOLJHUVGDJ��'LW�MDDU�NRQGHQ�]H

HHQ�ULWMH�PDNHQ�RYHU�GH�SUDFKWLJH�9HOXZH�PHW�GH�KXLINDU��$DQVOXLWHQG�LV�HHQ�OXQFK�DDQJHERGHQ�ELM�9DQ�GHU�9DON�HQ

LV�GH�GDJ�DIJHVORWHQ�PHW�HHQ�LQIRUPDWLHYH�OH]LQJ�RYHU�GH�ZROI�



9ULMZLOOLJHUVXLWMH�����

%HVWH�%XXU�YDQ�$SHOGRRUQ

6LQGV������NXQQHQ�KXXUGHUV�LHPDQG�QRPLQHUHQ�DOV�%HVWH�%XXU�YDQ�$SHOGRRUQ��,Q�VDPHQZHUNLQJ�PHW�GH

$SHOGRRUQVH�FRUSRUDWLHV�ZDUHQ�HU�QRPLQDWLHV��'H�ZLQQDDU�GLW�MDDU�ZDV�HHQ�PHYURXZ�DDQ�GH�7XUDQGRWVWUDDW��PHW

HHQ�PRRLH�ERV�EORHPHQ�HQ�HHXZLJH�URHP�ZDV�PHYURXZ�]LFKWEDDU�RQWURHUG��2RN�RQWYLQJ�]LM�HHQ�ERQ�RP�SRìHUWMHV

WH�HWHQ�PHW�DOOH�EHZRQHUV�YDQ�KHW�ZRRQJHERXZ�b



0HYURXZ�%XLWHQKXLV�LV�GH�%HVWH�%XXU�YDQ�$SHOGRRUQ�LQ������

$FWLHYH�KXXUGHUV

,Q������ZDUHQ�HU���EHZRQHUVFRPPLVVLHV�DFWLHI�LQ�RQ]H�FRPSOH[HQ��%HZRQHUVFRPPLVVLHV�RYHUOHJJHQ�PHW

PHGHEHZRQHUV�HQ�PHW�RQV�RYHU�GLYHUVH�FRPSOH[DDQJHOHJHQKHGHQ��'DDUQDDVW�]HWWHQ�]LM�]LFK�DFWLHI�LQ�RP�KHW

RQGHUOLQJH�FRQWDFW�LQ�KHW�FRPSOH[�WH�YHUEHWHUHQ��RI�RP�GH�VHUYLFHNRVWHQ�]R�ODDJ�PRJHOLMN�WH�KRXGHQ�GRRU�]HOI�KHW

]ZHUIYXLO�WH�SULNNHQ�RI�NOXVVHQ�LQ�RI�URQGRP�KHW�ZRRQFRPSOH[�WH�GRHQ��9RRUEHHOGHQ�]LMQ�GH�EHZRQHUVFRPPLVVLHV

YDQ�GH�.HHUNULQJ��'H�+DDUKDPHU��GH�%RWHUEORHP�HQ�GH�:LWWH�:RONHQ��'H]H�FRPPLVVLHV�RUJDQLVHUHQ�MDDUOLMNV

YHUVFKLOOHQGH�DFWLYLWHLWHQ�PHW�HQ�YRRU�PHGHEHZRQHUV��,Q������ZDUHQ�HU���EHZRQHUVFRPPLVVLHV��LQ������ZDUHQ�HU

��HQ�LQ������ZDUHQ�GLW�HU����

2RN�KHEEHQ�ZH�LQ������YRRU�KHW�HHUVW�WZHH�KXXUGHUVSDQHO�ELMHHQNRPVWHQ�JHRUJDQLVHHUG��&LUFD����KXXUGHUV�SHU

DYRQG�XLW�:DUQVYHOG��=XWSKHQ�HQ�$SHOGRRUQ��:H�KHEEHQ�PHW�KXQ�JHVSURNHQ�RYHU�RQ]H�SODQQHQ�RS�KHW�JHELHG�YDQ

ZRQHQ�HQ�]RUJ��SDUWLFLSDWLH��ZRQHQ�YRRU�VHQLRUHQ��KHW�KXXUGHUVSRUWDDO�HQ�KXQ�FRPPXQLFDWLH�YRRUNHXUHQ�b



(UJ�ZDDUGHYRO�RP�WLMGHQV�GLW�VRRUW�DYRQGHQ�GH�PHQLQJHQ�YDQ�KXXUGHUV�WH�KRUHQ�]RGDW�ZLM�GDDU�UHNHQLQJ�PHH

NXQQHQ�KRXGHQ�ELM�KHW�PDNHQ�YDQ�NHX]HV��,Q������NRPHQ�HU�ZHHU�WZHH�KXXUGHUVSDQHODYRQGHQ�b

:H�YLQGHQ�KHW�MDPPHU�GDW�HU�PLQGHU�EHZRQHUVFRPPLVVLHV�]LMQ��+HW�ZHUN�YDQ�GH]H�YULMZLOOLJHUV�LV�MXLVW�RQW]HWWHQG

ZDDUGHYRO�YRRU�EXXUWHQ��(HQ�YHUVFKLO�PHW�HHUGHUH�MDUHQ�LV�GDW�PHQ�GLW�PHHU�RS�HHQPDOLJH�EDVLV�ZLO�GRHQ�RI

JHYUDDJG�ZLO�ZRUGHQ��'LW�YUDDJW�GXV�HHQ�DFWLHYHUH�KRXGLQJ�YDQ�RQV�DOV�YHUKXXUGHU�

,Q������EHVWRQG�RQV�ZRRQFRPSOH[�'H�*UDDQKRI����MDDU��%HZRQHUV��YULMZLOOLJHUV��PHGHZHUNHUV�HQ�RPZRQHQGHQ

YLHUGHQ�IHHVW�HQ�KLHU�]LMQ�PRRLH�YHUELQGLQJHQ�RQWVWDDQ��(U�]LMQ�]RÎQ����YULMZLOOLJHUV�DFWLHI�LQ�GH�*UDDQKRI��YDQ

SODQWHQNHQQHUV�WRW�PHQVHQ�GLH�VDPHQ�NRNHQ�PHW�QLHXZNRPHUV�GLH�YHUEOLMYHQ�LQ�KHW�DVLHO]RHNHUVFHQWUXP�LQ

$SHOGRRUQ�

)DQIDUH�ELM�MXELOHXP�*UDDQKRI



.HUVWERPHQIHHVW

'DW�GH�NHUVWSHULRGH�PHQVHQ�VDPHQ�EUHQJW�ZHWHQ�ZH�DOOHPDDO��,Q������KHEEHQ�ZH�KLHUYRRU�RRN�ZHHU�NHUVWERPHQ

ODWHQ�SODDWVHQ�ELM�YHUVFKLOOHQGH�ZRRQFRPSOH[HQ��'H�KXXUGHUV�JDDQ�GH]H�JH]DPHQOLMN�IHHVWHOLMN�YHUVLHUHQ��=R

PDNHQ�ZH�HU�VDPHQ�HHQ�JH]HOOLJH�HQ�YHUELQGHQGH�NHUVWSHULRGH�YDQ�b

2QV�,GHH�IRQGV

+XXUGHUV�KHEEHQ�YDDN�JRHGH�LGHH­Q�YRRU�KXQ�EXXUW��'DW�RQGHUVWHXQHQ�ZLM�JUDDJ�PHW�HHQ�íQDQFL­OH�ELMGUDJH�XLW

KHW�
2QV�,GHH�IRQGV
�bb

0DWHULDOHQ�XLWOHHQ

,Q������LV�HU�ZHHU�YHHO�JHEUXLN�JHPDDNW�YDQ�GH�PDWHULDOHQ�XLWOHHQ��=RÎQ����KXXUGHUV��FROOHJDÎV�RI

VDPHQZHUNLQJVSDUWQHUV�YDQ�2QV�+XLV�KHEEHQ�PDWHULDOHQ�JHOHHQG�YRRU�ELMHHQNRPVWHQ��2QV�+XLV�HQ�GH�FROOHJD�

FRUSRUDWLHV�NXQQHQ�YLD�GH�PDWHULDOHQ�XLWOHHQ�ELMYRRUEHHOG�SDUW\WHQWHQ��WDIHOV�HQ�VWRHOHQ�OHQHQ�RP�WH�JHEUXLNHQ

YRRU�DFWLYLWHLWHQ�LQ�KXQ�EXXUW��+LHU�ZRUGW�RRN�]HNHU�JHEUXLN�YDQ�JHPDDNW�bb

:HONRP�LQ�GH�ZLMN

0HW�
:HONRP�LQ�GH�:LMN
�]HWWHQ�ZH�RQV�LQ�RP�VWDWXVKRXGHUV�JRHG�WH�ODWHQ�ODQGHQ�LQ�KXQ�QLHXZH�EXXUW��:HONRP�LQ

GH�:LMN�LV�HHQ�JH]DPHQOLMN�LQLWLDWLHI�YDQ�GH�ZRQLQJFRUSRUDWLHV��6WLPHQ]��9OXFKWHOLQJHQZHUN�HQ�GH�JHPHHQWH��+HW

GRHO�YDQ�KHW�SURJUDPPD�LV�RP�VWDWXVKRXGHUV�HHQ�EHWHUH�DDQVOXLWLQJ�WH�ODWHQ�YLQGHQ�PHW�GH�1HGHUODQGVH

VDPHQOHYLQJ�RS�ZLMNQLYHDX��%LM�GH�RSOHYHULQJ�YDQ�GH�ZRQLQJ�NULMJHQ�VWDWXVKRXGHUV�LQIRUPDWLH�RYHU�KHW�JHEUXLN�YDQ

GH�ZRQLQJ�HQ�ZRUGW�HU�H[WUD�LQIRUPDWLH�JHJHYHQ�RYHU�DIYDO�VFKHLGHQ��JRHGH�YHUZDUPLQJ�HQ�YHQWLODWLH�YDQ�GH

ZRQLQJ�

%LQQHQ���ZHNHQ�QD�KHW�WHNHQHQ�YDQ�KHW�KXXUFRQWUDFW�NRPHQ�ZH��VDPHQ�PHW�HHQ�PHGHZHUNHU�YDQ

9OXFKWHOLQJHQZHUN��QRJ�HHQ�NHHU�RS�KXLVEH]RHN�RP�WH�KRUHQ�KRH�KHW�ZRQHQ�WRW�GXVYHU�JDDW��:H�ODWHQ�HHQ�íOPSMH

]LHQ�LQ�KXQ�HLJHQ�WDDO�RYHU�KHW�ZRQHQ��JHYHQ�PHHU�XLWOHJ�RYHU�GH��RQJHVFKUHYHQ��UHJHOV�YRRU�KHW�VDPHQ�ZRQHQ�HQ

OHYHQ�LQ�EXXUWHQ�LQ�1HGHUODQG��:H�KDOHQ�WHFKQLVFKH�NODFKWHQ�RS�RPGDW�KHW�FRQWDFW�RSQHPHQ�PHW�2QV�+XLV�QLHW

DOWLMG�HYHQ�PDNNHOLMN�LV�YRRU�GH�VWDWXVKRXGHUV��=R�YRRUNRPHQ�ZH�SUREOHPHQ�RS�KHW�JHELHG�YDQ�ZRQHQ�HQ�NXQQHQ

ZH�VQHO�GRRUYHUZLM]HQ�DOV�HU�H[WUD�KXOS�QRGLJ�LV��'H�ZRQLQJFRUSRUDWLH�LV�YRRU�GH�VWDWXVKRXGHUV�LHWV�JURRWV�HQ

RQEHNHQGV��'DDURP�YLQGHQ�ZLM�KHW�EHODQJULMN�GDW�ZLM�2QV�+XLV�HHQ�JH]LFKW�JHYHQ��+HW�SHUVRRQOLMNH�FRQWDFW�PHW

VWDWXVKRXGHUV�HQ�KHW�DDQELHGHQ�YDQ�««Q�DDQVSUHHNSXQW�KHHIW�HHQ�SRVLWLHYH�ZHUNLQJ�RS�KHQ��'LW�EOLMNW�XLW�HHQ

RQGHU]RHN�YDQ�HHQ�PHGHZHUNHU�GLH�YHUVFKLOOHQGH�JHVSUHNNHQ�KHHIW�JHYRHUG�PHW�GH�VWDWXVKRXGHUV�RYHU�GH�KXLGLJH

ZHUNZLM]H�b

Í:H�KHEEHQ�JHOXN�GDW�ZH�MRX�KHEEHQ�OHUHQ�NHQQHQ��ZDQW �DOV�HU�LHWV�LV�ZDW�ZLM�]HOI

QLHW�NXQQHQ�RSORVVHQ��GDQ�EHOOHQ�ZH�MRXÎ�HQ�ÍZH�ZHWHQ �GDW�ZLM�MRX�DOWLMG�PRJHQ

DSSHQ�RI�EHOOHQ�HQ�GDW�JHHIW�RQV�UXVWÎ�

��
2RN�LQ�KHW�DIJHORSHQ�MDDU�KHEEHQ�ZH��LQ�GH�ZLMNHQ�2UGHQ�KRRJERXZ��.HUVFKRWHQ�HQ�GH�6LNNHO��VWDQGDDUG

LQWDNHJHVSUHNNHQ�JHYRHUG�PHW�HONH�QLHXZH�KXXUGHU��JHYROJG�GRRU�LQGLHQ�QRGLJ�HHQ�KXLVEH]RHN�QD�YLHU�ZHNHQ��+HW

KRRIGGRHO�YDQ�GH]H�JHVSUHNNHQ�LV�RP�WH�HYDOXHUHQ�KRH�KHW�ZRQHQ�EHYDOW�HQ�RI�HU�HYHQWXHOH�SUREOHPHQ�]LMQ�GLH�ZH

NXQQHQ�RSORVVHQ��PDDU�RRN�RP�GH�KXXUGHUV�WH�LQIRUPHUHQ�RYHU�UHOHYDQWH�]DNHQ��:LM�]LMQ�HUYDQ�RYHUWXLJG�GDW�GRRU



DFWLHI�WH�OXLVWHUHQ�QDDU�RQ]H�KXXUGHUV�HQ�KXQ�EHKRHIWHQ�VHULHXV�WH�QHPHQ��ZH�QLHW�DOOHHQ�HHQ�KRRJ�QLYHDX�YDQ

NODQWWHYUHGHQKHLG�NXQQHQ�KDQGKDYHQ��PDDU�RRN�HHQ�SRVLWLHYH�LPSDFW�NXQQHQ�KHEEHQ�RS�KXQ

OHYHQVRPVWDQGLJKHGHQ�HQ�ZHO]LMQ�

&RPPXQLFDWLH�DQGHUVWDOLJHQ

:LM�KHEEHQ�LQ�VDPHQZHUNLQJ�PHW�GH�DQGHUH�FRUSRUDWLHV�LQ�$SHOGRRUQ�HHQ�MDDUNDOHQGHU�JHPDDNW�RYHU�KHW

YHQWLOHUHQ�YDQ�GH�ZRQLQJ��'H]H�NDOHQGHU�LV�PHW�EHKXOS�YDQ�HHQ�KXXUGHU�YDQ�RQV�YHUWDDOG�QDDU�KHW�(QJHOV�HQ

$UDELVFK��'DDUQDDVW�ZLM]HQ�ZH�VWDWXVKRXGHUV�RS�KHW�%XGG\�WR�%XGG\�LQLWLDWLHI��ZDDUELM�]H�ZRUGHQ�JHNRSSHOG�DDQ

LQZRQHUV�YDQ�$SHOGRRUQ�RS�EDVLV�YDQ�JHGHHOGH�LQWHUHVVHV��+LHUGRRU�KHHIW�2QV�+XLV�DO�PHHUGHUH�NHUHQ�ELMJHGUDJHQ

DDQ�KHW�RQWVWDDQ�YDQ�QLHXZH�YULHQGVFKDSSHQ��'LW�LQLWLDWLHI�LV�YRRUQDPHOLMN�JHULFKW�RS�KHW�EHYRUGHUHQ�YDQ�VRFLDOH

EDQGHQ�WXVVHQ�VWDWXVKRXGHUV�HQ�DQGHUH�VWDGVJHQRWHQ��2RN�KHEEHQ�ZH�5HDGVSHDNHU�RS�RQ]H�ZHEVLWH�WRHJHYRHJG�

0HW�GLH�WRRO�NXQQHQ�KXXUGHUV�WHNVWHQ�ODWHQ�YRRUOH]HQ��YHUWDOHQ�HQ�GH�WRRO�NDQ�PRHLOLMNH�ZRRUGHQ�XLWOHJJHQ�b

+XXUGHUV�RQWYLQJHQ�HHQ�JUDWLV�YHQWLODWLH�NDOHQGHU



6FKRRQ��KHHO�HQ�YHLOLJ

:H�YLQGHQ�KHW�EHODQJULMN�GDW�ZRRQJHERXZHQ�HQ�EXXUWHQ�VFKRRQ��KHHO�HQ�YHLOLJ�]LMQ��2Q]H�FRPSOH[EHKHHUGHUV

VSUHNHQ�KXXUGHUV�KLHURS�DDQ��:DQW�KHW�JDDW�QLHW�DOWLMG�YDQ]HOI�JRHG�

2RN�LQ������EUDFKWHQ�ZH�ZHHU�LQ�HHQ�DDQWDO�FRPSOH[HQ�GH�ZRRQDIVSUDNHQ�YLD�SLFWRJUDPPHQ�HQ�î\HUV�QRJ�HHQV

H[WUD�RQGHU�GH�DDQGDFKW��%LMYRRUEHHOG�LQ�GH�*LOGHQKRYH��6LNNHO��5LMQVWUDDW��/HNVWUDDW�HQ�GH�.LO��:H�ZHUNHQ�VLQGV

HHQ�DDQWDO�MDDU�PHW�HHQ�DDQSDN�
 3UHWWLJ�VDPHQ�ZRQHQ��=R�GRHQ�ZH�GDW �
��+LHULQ�SDVVHQ�ZH�HHQ�OLN�RS�VWXN�ZHUNZLM]H

WRH��ZDDUELM�ZH�GH�YHUYXLOHU�RI�YHUQLHOHU�SUREHUHQ�WH�DFKWHUKDOHQ��9HUYROJHQV�VSUHNHQ�ZH�GH�YHUYXLOHU�RI�YHUQLHOHU

DDQ�HQ�ZDDU�QRGLJ�UHNHQHQ�ZH�NRVWHQ�YRRU�KHW�RSUXLPHQ�RI�UHSDUHUHQ�DDQ�GH�YHUYXLOHU�RI�YHUQLHOHU�GRRU��:H

JHEUXLNHQ�KLHUELM�VWDQGDDUGSULM]HQ��'H]H�
GH�YHUYXLOHU�RI�YHUQLHOHU�EHWDDOW
�DDQSDN�YRRUNRPW�GDW�DOOH�KXXUGHUV�YDQ

HHQ�ZRRQJHERXZ�YLD�GH�VHUYLFHNRVWHQ�PRHWHQ�PHHEHWDOHQ�YRRU�GH�YHUYXLOLQJ�RI�YHUQLHOLQJ�

%LM�GH�LQ]HW�RP�GH�ZRRQJHERXZHQ�HQ�EXXUWHQ�VFKRRQ��KHHO�HQ�YHLOLJ�WH�KRXGHQ�KHEEHQ�ZH�QDWXXUOLMN�ZHO�RRJ�YRRU

GH�KXXUGHUV�GLH�KHW�ZHJHQV�RPVWDQGLJKHGHQ�]HOI�QLHW�YRRU�HONDDU�NULMJHQ��+LHUELM�SDVVHQ�ZH�PDDWZHUN�WRH�HQ

NLMNHQ�ZH��VDPHQ�PHW�VDPHQZHUNLQJVSDUWQHUV��ZDW�HU�PRJHOLMN�LV�



$IEHHOGLQJ��GH]H�SLFWRJUDPPHQERUGHQ�KDQJHQ�LQ�RQ]H�KRRJERXZFRPSOH[HQ�



7XLQDDQSDN

:H�ZHUNHQ�VLQGV�HHQ�DDQWDO�MDDU�PHW�GH�WXLQHQDDQSDN��,Q������]LMQ�ZLM�RSQLHXZ�DDQ�GH�VODJ�JHJDDQ�RP�GH�WXLQHQ

LQ�RQ]H�EXXUWHQ�WH�YHUEHWHUHQ��:H�PHUNHQ�GDW�RQ]H�LQ]HW�YDDN�YDQ�WLMGHOLMNH�DDUG�LV�HQ�ZH�KLHU�GH�DDQGDFKW�YRRU

PRHWHQ�KRXGHQ�

2QGHU�DQGHUH�LQ�KHW�.DUQKXLV��GH�/HNVWUDDW�HQ�GH�KHULQULFKWLQJ�YDQ�GH�KRHNWXLQHQ�DDQ�GH�/HNVWUDDW���5LMQVWUDDW�HQ

/HNVWUDDW���.LO�KHEEHQ�ZLM�LQ������NXQQHQ�UHDOLVHUHQ�

'DW�QHWWH�EXXUWHQ�ELMGUDJHQ�DDQ�HHQ�íMQH�OHHIRPJHYLQJ�ZHWHQ�ZH�DO�ODQJHU��=R�KHEEHQ�ZH�RRN�PHW�GH�EHZRQHUV

YDQ�ÍW�+RHíM]HU�GH�EORHPHWMHV�EXLWHQJH]HW��'H�HUIDIVFKHLGLQJ�URQGRP�GH�WXLQ�YDQ�KHW�FRPSOH[�ZDV�QRGLJ�DDQ

RQGHUKRXG�WRH��'H�EHZRQHUV�KHEEHQ�EHVORWHQ�GLW�]HOI�WH�JDDQ�GRHQ�HQ�]R�KXQ�PDDQGHOLMNVH�NRVWHQ�YDQ

WXLQRQGHUKRXG�ODJHU�WH�KRXGHQ��0HW�YHUVJHEDNNHQ�SRìHUWMHV�LV�GH�JH]HOOLJH�GDJ�JRHG�DIJHVORWHQ�

2RN�LQ�:DUQVYHOG�]LHQ�GH�WXLQHQ�YDQ�HHQ�SDDU�VWUDWHQ�HU�ZHHU�QHWWHU�XLW�GRRU�GH�WXLQDDQSDN�

1HWWH��XLWQRGLJHQGH�WXLQHQ�JHYHQ�RRN�VRPV�HHQ�XLWGDJLQJ��]RDOV�ELM�GH�WXLQ�URQGRP�6W�(OLVDEHWK��+HW�LV�HHQ

SUDFKWLJH�WXLQ�HQ�EH]RHNHUV�DDQ�KHW�UHVWDXUDQW�PRHWHQ�GRRU�GH�WXLQ�RP�UHVWDXUDQW�*HZHOGLJ�WH�EH]RHNHQ��0HW

GXLGHOLMNH�ERUGHQ�RS�KHW�KHN�ELM�GH�LQJDQJ�KHEEHQ�ZH�VDPHQ�PHW�GH�EHZRQHUV�HQ�KHW�UHVWDXUDQW�RQV�EHVW�JHGDDQ

DOOHV�]R�JRHG�PRJHOLMN�DDQ�WH�JHYHQ�

'H�WXLQ�ZHHU�RS�RUGH�ELM�ZRRQJURHS�+HW�+RHïM]HU



%RUG�ELM�GH�LQJDQJ�YDQ�WXLQ�6W�(OLVDEHWK

2QWPRHWLQJ

:H�YLQGHQ�KHW�EHODQJULMN�RP�RQWPRHWLQJ�LQ�EXXUWHQ�WH�VWLPXOHUHQ��$OV�EXUHQ�HONDDU�NHQQHQ�LV�KHW�ELMYRRUEHHOG

PDNNHOLMNHU�RP�HONDDU�DDQ�WH�VSUHNHQ�ELM�RYHUODVW��RI�RP�HONDDU�RP�KXOS�WH�YUDJHQ��*HOXNNLJ�ZDV�KLHU�LQ������ZHHU

UXLPWH�YRRU�HQ�KHEEHQ�EHZRQHUV�GLW�LQ�YHUVFKLOOHQGH�EXXUWHQ�RRN�ZHHU�HQWKRXVLDVW�RSJHSDNW�b

9DQDI�GLW�MDDU�LV�KHW�PRJHOLMN�RP�RS�GH�ZRHQVGDJRFKWHQG�HHQ�NRSMH�NRïH�WH�GULQNHQ�YRRU�EXXUWEHZRQHUV�YDQ�GH

/HNVWUDDW�YDQXLW�RQV�FRPSOH[NDQWRRU�DDQ�GH�5LMQVWUDDW�

,Q�GH�)DKUHQKHLWVWUDDW�ZDV�LQ������GH��KHU�RSHQLQJ�YDQ�GH�VSHHOWXLQ��'H�VSHHOWXLQ�KHHIW�HHQ�IDFHOLIW�RQGHUJDDQ��'H

RSHQLQJ�ZHUG�ELMJHZRRQG�GRRU�GH�ZHWKRXGHU�HQ�NLQGHUEXUJHPHHVWHU��0HGHZHUNHUV�YDQ�6WLPHQ]�KDGGHQ�DOOHUOHL

VSHOOHWMHV�JHRUJDQLVHHUG�HQ�GH�NLQGHUHQ�NRQGHQ�JHQLHWHQ�YDQ�KHHUOLMNH�YHUVJHEDNNHQ�SRìHUWMHV�b



+HURSHQLQJ�VSHHOWXLQ�)DKUHQKHLWVWUDDW

,Q������]LMQ�ZH�JHVWDUW�PHW�GH�YRRUJHVSUHNNHQ�HQ�KHW�YRRUEHUHLGHQ�YDQ�GH�DDQOHJ�YDQ�HHQ�H[WUD�VSHHOWXLQ�LQ

.HUVFKRWHQ�LQ�VDPHQZHUNLQJ�PHW�GH�JHPHHQWH��6WLPHQ]�HQ�GH�EHZRQHUV��'H]H�H[WUD�VSHHOWXLQ�ZRUGW�LQ�����

JHUHDOLVHHUG�GRRU�GH�JHPHHQWH�RS�JURQG�YDQ�2QV�+XLV��%LM�GH�îDWV�DDQ�GH�0DXYHVWUDDW�]LMQ�GH�YRRUEHUHLGLQJHQ

JHGDDQ�YRRU�H[WUD�VSHHOWRHVWHOOHQ�HQ�ZRUGHQ�HU�PHHU�EDQNMHV�JHSODDWVW�RP�RQWPRHWLQJHQ�WXVVHQ�GH�EHZRQHUV�WRW

VWDQG�WH�EUHQJHQ��2RN�LV�HU�HHQ�EXXUWEDQNMH�JHSODDWVW�LQ�GH�(LQVWHLQODDQ�RP�KHW�FRQWDFW�WXVVHQ�GH�EHZRQHUV�LQ�GH

ODDJERXZ�WH�EHYRUGHUHQ�

'LW�MDDU�KHEEHQ�ZH�DDQ�GH�.DOYHUVWUDDW�Ë�1LHXZHQGLMN�YHHO�JHZHUNW�DDQ�GH�YHHUNUDFKW��+HW�JHELHG�JUHQVW�DDQ�KHW

+HUW]EHUJHUSDUN�HQ�KLHUGRRU�ZDV�KHW�LGHH�ÍRSUXLPHQÎ�RQWVWDDQ��0HQVHQ�NRQGHQ�KXQ�JURIYXLO�NZLMW�LQ�GH�FRQWDLQHUV

HQ�HU�ZDV�HHQ�JURWH�NULQJORRSKRHN�ZDDU�VSXOOHQ�JHUXLOG�ZRUGHQ��'RRU�GH�VDPHQZHUNLQJ�PHW�=HUR�ZDVWH

$SHOGRRUQ��6WLPHQ]��3ROLWLH��GH�%2$ÎV�HQ�2QV�+XLV�ZDV�GLW�HHQ�HUJ�JHVODDJGH�GDJ�



2SUXLPGDJ�1LHXZHQGLMN



9RRUGDW�HU�ZHUN]DDPKHGHQ�ZRUGHQ�XLWJHYRHUG��SODQQHQ�ZH�YDDN�HHQ�RSUXLPGDJ�YRRU�GH�EHZRQHUV��=R�RRN�LQ�GH

6WDDWVOLHGHQEXXUW�ZDDU�ZH�LQ�VDPHQZHUNLQJ�PHW�6DOYHUGD�ZHUN]DDPKHGHQ�XLWYRHUHQ��2P�YROGRHQGH�UXLPWH�WH

KHEEHQ�LQ�GH�ZRQLQJHQ�VWDDQ�HU�FRQWDLQHUV�RP�RYHUWROOLJH�VSXOOHQ�DI�WH�YRHUHQ��7HU�DIVOXLWLQJ�ZDV�HU�HHQ

IULHWZDJHQ�HQ�NRQGHQ�RQ]H�KXXUGHUV�JHQLHWHQ�YDQ�HHQ�JH]HOOLJH�GDJ�b

(U�]LMQ�RS�GLW�PRPHQW�YLHU�KXXUGHUV�GLH�GHHOQHPHQ�DDQ�KHW�SLORWSURMHFW�'H�*RHGH�%XXU��'H]H�ZRQHQ�LQ�GH�ZLMNHQ

.HUVFKRWHQ��2UGHQ��&HQWUXP�HQ�'H�+HH]H��'H�YLHU�KXXUGHUV�KHEEHQ�DDQJHJHYHQ�]LFK�H[WUD�WH�ZLOOHQ�LQ]HWWHQ�YRRU

GH�OHHIEDDUKHLG�HQ�YHHUNUDFKW�LQ�EXXUW�ZDDULQ�]LM�ZRQHQ��,Q�VDPHQZHUNLQJ�PHW�2QV�+XLV�HQ�6WLPHQ]�RUJDQLVHUHQ

]LM�YHUVFKLOOHQGH�PRPHQWHQ�HQ�PDQLHUHQ�YDQ�RQWPRHWLQJ�LQ�KXQ�EXXUW��=LM�SUREHUHQ�RS�GLH�PDQLHU�EXXUWEHZRQHUV

PHHU�ELM�HONDDU�WH�EHWUHNNHQ�HQ�WH�NLMNHQ�ZDW�HU�LQ�KXQ�EXXUW�VSHHOW�]RGDW�GDDU�PHHU�DDQGDFKW�YRRU�NDQ�NRPHQ�

,Q�:DUQVYHOG�ZHWHQ�GH�PHQVHQ�HONDDU�WH�YLQGHQ�GLH�ZRQHQ�LQ�2UDQMH6WDHWH�HQ�:DUQVVWDHWH�YRRU�GLYHUVH

DFWLYLWHLWHQ�GLH�HU�SODDWVYLQGHQ��2QGHU�DQGHUH�ELM�KHW�ZHNHOLMNVH�NRïH�PRPHQW�HQ�GH�VSHOOHWMHVPLGGDJHQ��+HW����

MDULJ�EHVWDDQ�YDQ�GH�:DUQVVWDHWH�LV�GLW�MDDU�RRN�JHYLHUG�GRRU�GH�EHZRQHUV�

2P�RQWPRHWLQJ�LQ�EXXUWHQ�WH�VWLPXOHUHQ�KHHIW�2QV�+XLV�VDPHQ�PHW�3HUVSHFWLHI�HHQ�OHXNH�ELMHHQNRPVW

JHRUJDQLVHHUG�PHW�GH�EHZRQHUV�YDQ�KHW�FRPSOH[�5XGROI�6WHLQHUODDQ��'H�EHZRQHUV�JHQRWHQ�RQGHU�DQGHUH�YDQ�GH

OHNNHUH�SRìHUWMHV�b

:RRQIUDXGH

6LQGV�RNWREHU������YRHUHQ�ZH�KHW�ZRRQIUDXGHEHOHLG�XLW��'LW�KRXGW�LQ�GDW�ZH��VDPHQ�PHW�ELMYRRUEHHOG�GH

JHPHHQWH��SROLWLH�HQ�DQGHUH�FRUSRUDWLHV��VLJQDOHQ�YDQ�ZRRQIUDXGH�DFWLHI�RSSDNNHQ��2QGHU�ZRRQIUDXGH�YHUVWDDQ

ZH�DOOH�YRUPHQ�YDQ�RQUHFKWPDWLJH�EHZRQLQJ��]RDOV�

+HW�GRRUYHUKXUHQ�YDQ�HHQ�ZRQLQJ��KHW�RQUHFKWPDWLJ�YHUKXUHQ�YDQ�NDPHUV�RI�KHQQHSWHHOW�]LMQ�YRRUEHHOGHQ�YDQ

ZRRQIUDXGH��2RN�VWDDW�HU�LQ�GH�KXXUGHUVYRRUZDDUGHQ��YDQ�QD�������GDW�GH�ZRQLQJ�GRRU�GH�KXXUGHU�DOV

KRRIGYHUEOLMI�JHEUXLNW�PRHW�ZRUGHQ��:LH�EXLWHQ�GH�UHJHOV�HQ�DIVSUDNHQ�RP�HHQ�ZRQLQJ�KXXUW�RI�GRRUYHUKXXUW�

EHQDGHHOW�KLHU�HHQ�DQGHU�PHH��'DDURP�]HWWHQ�ZH�RQV�DFWLHI�LQ�RP�ZRRQIUDXGH�WHJHQ�WH�JDDQ��]HNHU�QX�HU�VSUDNH�LV

YDQ�HQRUPH�NUDSWH�RS�GH��VRFLDOH��ZRQLQJPDUNW�

,Q������]LMQ�HU����QLHXZH�]DNHQ�RSJHVWDUW��'DDUYDQ�]LMQ�HU����DIJHURQG��(U�]LMQ�]HV�ZDDUVFKXZLQJHQ�XLWJHGHHOG�HQ

]LMQ�HU�DFKW�ZRQLQJHQ�GLH��YULMZLOOLJ��GH�KXXU�KHEEHQ�RSJH]HJG��(U�]LMQ�DFKW�]DNHQ�GLH�YDQ������GRRUORSHQ�LQ������

,Q������NUHJHQ�ZLM����QLHXZH�]DNHQ�DDQJHPHOG�HQ�ZDUHQ�HU����ZRQLQJHQ��YULMZLOOLJ��RSJH]HJG��,Q������ZDV�KHW

DDQWDO�RS]HJJLQJHQ�GRRU�ZRRQIUDXGHDDQSDN���HQ�LQ������ZDUHQ�GLW�HU���

'H�DIJHORSHQ�GULH�MDDU�]LHQ�ZH�HHQ�WRHQDPH�YDQ�KHW�DDQWDO�PHOGLQJHQ��'LW�KHHIW�WH�PDNHQ�PHW�GH�ZRQLQJQRRG�

(HQ�YDDN�JHKRRUGH�UHGHQ�LV�QX�WRFK�ZHO��Ð0LMQ�NLQGHUHQ�ZDFKWHQ�DO�]R�ODQJ�Ñ

RQUHFKWPDWLJH�YHUKXXU�YDQ�GH�ZRQLQJ

RQUHFKWPDWLJH�EHZRQLQJ�YDQ�GH�ZRQLQJ

RQUHFKWPDWLJ�JHEUXLN�YDQ�GH�ZRQLQJ

RYHUEHZRQLQJ�YDQ�GH�ZRQLQJ

KXLVYHVWLQJ�YDQ�LOOHJDOHQ�LQ�GH�ZRQLQJ



%LM]RQGHU�LQ������ZDV�GDW�KHW�VWHHGV�PRHLOLMNHU�OLMNW�RP�HHQ�RQWUXLPLQJVYRQQLV�WH�KDOHQ�ELM�GH�UHFKWEDQN��(HQ

YRRUEHHOG�KLHUYDQ�LV�GDW�HHQ�ZRQLQJ�QD�HHQ�SROLWLHLQYDO�LV�JHVORWHQ�GRRU�GH�EXUJHPHHVWHU�RPGDW�HU�YXXUZDSHQV

HQ�HHQ�KDQGHOVYRRUUDDG�GUXJV�LQ�GH�ZRQLQJ�DDQZH]LJ�ZDV��:LM�KHEEHQ�GH�KXXU�HHQ]LMGLJ�RSJH]HJG��HFKWHU�NUHJHQ

ZLM�XLWHLQGHOLMN�JHHQ�YRQQLV�WRW�RQWUXLPLQJ�YDQ�GH�UHFKWHU��RRN�QLHW�QD�HHQ�KRJHU�EHURHS��'H�UHGHQ�ZDV�GDW�HU�JHHQ

RYHUODVW�JHPHOG�LV�YDQXLW�GH�EXXUW��7HUZLMO�HHQ�DQGHUH�ZRQLQJ�YROOHGLJ�ZHUG�JHEUXLNW�DOV�SURGXFWLHUXLPWH�YRRU

MRLQWV��+LHUYDQ�LV�GH�KXXURYHUHHQNRPVW�ZHO�RQWERQGHQ�GRRU�GH�UHFKWHU�b

2YHUODVW�HQ�VRFLDOH�PHOGLQJHQ

,Q������KHEEHQ�ZH�����RYHUODVW]DNHQ�JHUHJLVWUHHUG�HQ�����VRFLDOH�PHOGLQJHQ�RQWYDQJHQ��7HU�YHUJHOLMNLQJ��LQ�����

ZDUHQ�GLW�UHVSHFWLHYHOLMN�����HQ�����PHOGLQJHQ��,Q������JLQJ�KHW�RP�����RYHUODVW]DNHQ�HQ�LQ������RP������'H

VWLMJLQJ�YDQ�KHW�DDQWDO�PHOGLQJHQ�NRPW�YRRUW�XLW�GH�YHUVWHUNLQJ�YDQ�RQ]H�DIGHOLQJ�ZRRQFRQVXOHQWHQ�HQ

EXXUWEHKHHU��'DQN]LM�GH]H�XLWEUHLGLQJ�]LMQ�ZH�EHWHU�]LFKWEDDU�LQ�GH�ZLMN�HQ�WRHJDQNHOLMNHU�YRRU�EHZRQHUV�

0HW�QDPH�LQ�:DUQVYHOG�LV�HU�HHQ�JURRW�YHUVFKLO�LQ�KHW�DDQWDO�]DNHQ��YDQ���LQ�������QDDU����LQ�������'LW�YHUVFKLO�LV�WH

KHUOHLGHQ�PHW�GH�DFWLHV�GLH�HU�LQ�GH�ZLMN�JHGDDQ�]LMQ�YRRU�ZDW�EHWUHIW�WXLQHQ��2RN�LQ�$SHOGRRUQ�=XLG�]LHQ�ZLM�HHQ

VWLMJLQJ��GLW�NRPW�GRRUGDW�KLHU�YHHO�PHQVHQ�ZRQHQ�PHW�EHJHOHLGLQJ�YDQ�ÎV�+HHUHQORR�HQ�RP�GH]H�KXXUGHUV�EHWHU�LQ

EHHOG�WH�KHEEHQ��KHEEHQ�ZH�LQ������KLHUYRRU�DSDUWH�]DNHQ�DDQJHPDDNW��,Q�KHW�&HQWUXP�]LHQ�ZH�KHW�JURRWVWH

YHUVFKLO�YDQ�KHW�DDQWDO�]DNHQ��'H�DDQSDN��LQ]HW�HQ�VDPHQZHUNLQJHQ�LQ�GH�ZLMN�VSHHOW�KLHULQ�HHQ�JURWH�URO�

(HQ�JURRW�GHHO�YDQ�GH�RYHUODVWPHOGLQJHQ�EHWUHIW�JHOXLGVRYHUODVW��'DDUQDDVW�]LHQ�ZH�HHQ�WRHQDPH�YDQ�PHOGLQJHQ

ZDDULQ�VSUDNH�LV�YDQ�PXOWL�SUREOHPDWLHN��+LHUELM�JDDW�KHW�YDDN�RP�KXXUGHUV�PHW�RQEHJUHSHQ�JHGUDJ�

JHFRPELQHHUG�PHW�ELMYRRUEHHOG�YHUYXLOLQJ��YHU]DPHOSUREOHPDWLHN��VFKXOGHQ�RI�I\VLHNH�SUREOHPHQ��'H]H�FRPSOH[H

HQ�ODQJGXULJH�FDVXVVHQ�YUDJHQ�HHQ�]RUJYXOGLJH�DDQSDN��ZDDUELM�ZH�QDXZ�VDPHQZHUNHQ�PHW�SROLWLH��6DPHQ����HQ

GLYHUVH�KXOSYHUOHQHQGH�LQVWDQWLHV��'LW�NRVW�YHHO�WLMG��PDDU�HHQ�VWHUNH�VDPHQZHUNLQJ�PHW�GH]H�SDUWQHUV�LV

HVVHQWLHHO�RP�WRW�GXXU]DPH�RSORVVLQJHQ�WH�NRPHQ��,Q������KHEEHQ�ZH�GDDURP�YHHO�JH±QYHVWHHUG�LQ�KHW�YHUVWHUNHQ

YDQ�GH]H�VDPHQZHUNLQJHQ�HQ�KHW�PDNHQ�YDQ�KHOGHUH�ZHUNDIVSUDNHQ�

1DDVW�RQ]H�LQVSDQQLQJHQ�DFKWHU�GH�VFKHUPHQ��KHEEHQ�ZH�RRN�GH�EHZRQHUV�DFWLHI�EHWURNNHQ��:H�RUJDQLVHHUGHQ

GLYHUVH�ELMHHQNRPVWHQ�RP�KHQ�WH�LQIRUPHUHQ�RYHU�GH�SURFHGXUHV�URQGRP�RYHUODVW��GH�URO�YDQ�YHUVFKLOOHQGH

SURIHVVLRQDOV�HQ�KHW�EHODQJ�YDQ�KHW�PHOGHQ�YDQ�SUREOHPHQ��%HZRQHUV�VSHOHQ�KLHULQ�HHQ�FUXFLDOH�URO�HQ�GRRU�KHQ

EHWHU�WH�LQIRUPHUHQ��YHUJURWHQ�ZH�GH�JH]DPHQOLMNH�YHUDQWZRRUGHOLMNKHLG�YRRU�HHQ�SUHWWLJH�OHHIRPJHYLQJ�

*HOXLGVRYHUODVW��PHW�QDPH�LQ�RXGHUH�KRRJERXZFRPSOH[HQ��KHHIW�DO�ODQJHUH�WLMG�RQ]H�DDQGDFKW��,Q�VDPHQZHUNLQJ

PHW�GH�PXWDWLHDIGHOLQJ�]RUJHQ�ZH�ELM�ZRQLQJZLVVHOLQJHQ�YRRU�GH�SODDWVLQJ�YDQ�JHOXLGGHPSHQGH�RQGHUYORHUHQ�

'DDUQDDVW�KHHIW�GH�DIGHOLQJ�%XXUWUHJLH�HHQ�Í:DUP�:HONRP�SDNNHWÎ�VDPHQJHVWHOG�YRRU�QLHXZH�EHZRQHUV��'LW

SDNNHW�EHYDW�RQGHU�DQGHUH�ZDUPH�DQWLVOLSVRNNHQ��YLOWMHV�YRRU�RQGHU�PHXEHOV��HHQ�NRUWLQJVERQ�YDQ�/HHQ�%DNNHU�HQ

HHQ�NDDUWMH�PHW�HHQ�OLQN�QDDU�HHQ�LQIRUPDWLHYH�YLGHR�RYHU�JHOXLGVRYHUODVW��0HW�GH]H�SUDNWLVFKH�HQ�ODDJGUHPSHOLJH

PDDWUHJHOHQ�ZHUNHQ�ZH�FRQWLQX�DDQ�KHW�YHUEHWHUHQ�YDQ�GH�ZRRQEHOHYLQJ�HQ�KHW�YHUPLQGHUHQ�YDQ�RYHUODVW�



&DGHDXSDNNHWMH�YRRU�QLHXZH�KXXUGHUV



'RHOJURHS ���� ����

1LHXZH�KXXUGHUV ��� ���

5HSDUDWLHYHU]RHNHQ ��� ���

9HUWURNNHQ�KXXUGHUV ��� ���

2QGHUKRXG ��� ���

&9�2QGHUKRXG ��� ���

*HPLGGHOG�FLMIHU ��� ���

2SWLPDOH�GLHQVWYHUOHQLQJ

:LM�GHQNHQ�GDW�HHQ�JRHGH�ZRQLQJ�HHQ�EHODQJULMNH�EDVLV�LV�RP�JHOXNNLJ�WH�NXQQHQ�]LMQ��2QV�LGHH�LV�GDW

LHGHUHHQ�UHFKW�KHHIW�RS�HHQ�YHUWURXZGH�SOHN��(HQ�SOHN�ZDDU�MH�MH]HOI�NXQW�]LMQ�HQ�ZDDU�MH�MH�YHLOLJ�YRHOW��'DW

]LW�
P�QDWXXUOLMN�QLHW�DOOHHQ�LQ�HHQ�JRHGH�ZRQLQJ��PDDU�RRN�LQ�HHQ�íMQH�EXXUW�HQ�YHLOLJKHLG�RS�VWUDDW��:H

PDNHQ�RQV�RRN�VWHUN�RP�KHW�FRQWDFW�HQ�KHW�YHUWURXZHQ�WXVVHQ�EXUHQ��GH�JHPHHQWH�HQ�KXOSYHUOHQHQGH

LQVWHOOLQJHQ�WH�YHUJURWHQ��'DW�YUDDJW�RP�FRPPXQLFDWLHYH��GLJLWDOH�HQ�VDPHQZHUNLQJVNLOOV�GLH�ZH

YRRUWGXUHQG�HYDOXHUHQ�HQ�RQWZLNNHOHQ�b

+XXUGHUVSDQHO�DSULO�����

7HYUHGHQ�KXXUGHUV

2QV�+XLV�YLQGW�GH�PHQLQJ�YDQ�RQ]H�KXXUGHUV�EHODQJULMN��:LM�JHEUXLNHQ�KXQ�IHHGEDFN�RP�RQ]H�GLHQVWYHUOHQLQJ�WH

YHUEHWHUHQ��:H�KHEEHQ�KLHUYRRU�YHUVFKLOOHQGH�KXXUGHUVWHYUHGHQKHLGVRQGHU]RHNHQ��(Q�VLQGV������RUJDQLVHUHQ�ZH

WZHH�NHHU�SHU�MDDU�HHQ�KXXUGHUVSDQHO��3HU�DYRQG�ZDUHQ�HU����KXXUGHUV�DDQZH]LJ�GLH�KXQ�PHQLQJ�HQ�LQSXW�JDYHQ

RYHU�DFWXHOH�WKHPD
V�b



%HQFKPDUN ���� ����

+XXUGHUVRRUGHHO $ %

%HGULMIVODVWHQ % %

'XXU]DDPKHLG $ $

2QGHUKRXG�	�YHUEHWHULQJ % %

7HYUHGHQKHLGVRQGHU]RHN�NODQWSURFHVVHQ

*HPLGGHOG�JDYHQ�GH�KXXUGHUV�RQV�LQ������KHW�FLMIHU������7HQ�RS]LFKWH�YDQ������EHWHNHQW�GLW�HHQ�GDOLQJ�YDQ�����

.ODQWHYUHGHQKHLG�LV�HHQ�EHODQJULMN�RQGHUGHHO�LQ�GH�YRRU������JHSODQGH�SURFHVRSWLPDOLVDWLHV��'H]H�DIQDPH�YDQ�KHW

JHPLGGHOGH�FLMIHU�LV�YHUWHNHQG�GRRU�KHW�VOHFKWH�FLMIHU�YRRU�SODQPDWLJ�RQGHUKRXG�ZDDUYRRU�VOHFKWV���UHDFWLHV�]LMQ

RQWYDQJHQ�

2QV�+XLV�PHHW�KHW�KHOH�MDDU�VSHFLíHNH�NODQWSURFHVVHQ��:LM�YUDJHQ�EHZRQHUV�KRH�]LM�RQ]H�GLHQVWYHUOHQLQJ�HUYDUHQ�

+HW�JHHIW�2QV�+XLV�HHQ�JRHG�EHHOG�ZDDU�ZH�RQ]H�VHUYLFH�NXQQHQ�YHUEHWHUHQ�HQ�ZDDU�H[WUD�DDQGDFKW�QRGLJ�LV�

6FKULIWHOLMNH�FRPPXQLFDWLH

$OOH�QLHXZH�PHGHZHUNHUV�YDQ�2QV�+XLV�GRHQ�GH�WUDLQLQJ�%HJULMSHOLMN�VFKULMYHQ�RS�%��QLYHDX��+LHUPHH�]RUJHQ�ZH

HUYRRU�GDW�PHGHZHUNHUV�EHJULMSHOLMNH�EULHYHQ�VFKULMYHQ�DDQ�KXXUGHUV��2RN�]LMQ�ZH�LQ������JHVWDUW�PHW�HHQ�$,�SLORW

PHW�HHQ�JURHS�YDQ����FROOHJD
V�RP�WH�EHNLMNHQ�KRH�$,�RQV�ZHUN�ELQQHQ�GH�FRUSRUDWLH�HïFL­QWHU�HQ�EHWHU�NDQ

PDNHQ�b�%Y��ELM�KHW�PDNHQ�YDQ�EHOHLGVSODQQHQ��VDPHQYDWWHQ�HQ�EHJULMSHOLMN�VFKULMYHQ��'DDU�]LMQ�HHQ�DDQWDO�FRQFUHWH

DFWLHV�XLW�QDDU�YRUHQ�JHNRPHQ��'LH�JDDQ�ZH�LQ������YHUGHU�XLWZHUNHQ�RS�HHQ�YHLOLJH�PDQLHU�b

$HGHV�%HQFKPDUN

,Q������GHGHQ�ZH�RRN�PHH�PHW�GH�$HGHV�EHQFKPDUN��+LHULQ�RQGHU]RHNW�$HGHV�GH�SUHVWDWLHV�HQ�NRVWHQ�YDQ

ZRQLQJFRUSRUDWLHV�HQ�YHUJHOLMNW�GH]H�PHW�HONDDU��0HHU�GDQ�����FRUSRUDWLHV�GRHQ�PHH��.RSORSHUV�VFRUHQ�HHQ�$�

DFKWHUEOLMYHUV�HHQ�&��6FRRU�MH�HHQ�%��GDQ�]LW�MH�HU�WXVVHQLQ��'LW�LV�RQV�UHVXOWDDW�

,Q������VFRRUGHQ�ZH�QHW�DOV�LQ������RS�GXXU]DDPKHLG�HHQ�$��'H�YHUVQHOOLQJ�GLH�ZH�KHEEHQ�LQJH]HW�RS

GXXU]DDPKHLG�YHUWDDOW�]LFK�LQ�HHQ�YRRUVSURQJ��'RRU�PDDWUHJHOHQ�WH�QHPHQ�KHEEHQ�ZH�GH�VFRUH�RS�KHW�RQGHUGHHO

KXXUGHUVRRUGHHO�LQ������ZHHU�WHUXJ�ZHWHQ�WH�EUHQJHQ�YDQ�HHQ�%�LQ������QDDU�HHQ�$�LQ�������'H]H�YHUEHWHULQJ�LV

PHW�QDPH�KHW�JHYROJ�YDQ�GH�VWLMJLQJ�YDQ�GH�GHHOVFRUHV�+XXUGHUV�PHW�HHQ�UHSDUDWLHYHU]RHN������QDDU������HQ

9HUWURNNHQ�KXXUGHUV������QDDU������

:H�QHPHQ�GHHObDDQ�GHb
EHQFKOHDUQLQJVHVVLHV
�YDQ�$HGHV�b+LHULQ�JDDQ�ZH�LQ�JHVSUHNbPHW�DQGHUH�FRUSRUDWLHV�HQ

LQVSLUHUHQ�ZHbHONDDUbPHW�JRHGH�YRRUEHHOGHQ�HQ�QLHXZH�LGHH­Q�

:RRQEHOHYLQJVRQGHU]RHN

'H�PHQLQJ�YDQ�RQ]H�KXXUGHUV�LV�HUJ�EHODQJULMN�YRRU�RQV��'DDURP�KHEEHQ�ZH�DDQ�RQ]H�KXXUGHUV�JHYUDDJG�ZDW�]LM

YLQGHQ�YDQ�KXQ�ZRQLQJ�HQ�ZRRQRPJHYLQJ��+HW�JHHIW�2QV�+XLV�HHQ�JRHG�EHHOG�ZDDU�ZH�RQ]H�VHUYLFH�NXQQHQ

YHUEHWHUHQ�HQ�ZDDU�H[WUD�DDQGDFKW�QRGLJ�LV



+RH�YLQG�X�GDW�GH�EXXUW�]LFK�KHW�DIJHORSHQ�MDDU�KHHIW�RQWZLNNHOG� ���� ����

9RRUXLW�JHJDDQ �� ��

*HOLMN�JHEOHYHQ ��� ���

$FKWHUXLW�JHJDDQ ��� ���

:HHW�QLHW ��� ���

'H�PHHVWH�KXXUGHUV�]LMQ�WHYUHGHQ�PHW�KXQ�ZRQLQJ�HQ�EXXUW��'DW�EOLMNW�XLW�GH�DQWZRRUGHQ�YDQ�������KXXUGHUV�GLH

PHGLR������KHEEHQ�PHHJHGDDQ�DDQ�KHW�ZRRQEHOHYLQJVRQGHU]RHN�

+RH�EHRRUGHHOW�X�XZ�ZRQLQJ"

'H�KXXUGHUV�YDQ�2QV�+XLV�EHRRUGHOHQ�GH�NZDOLWHLW�YDQ�GH�ZRQLQJ�PHW�HHQ� ���

3OXVSXQWHQ�

b9HUEHWHUSXQWHQ�

:DDU�YLQGW�X�GDW�2QV�+XLV�PRHW�LQYHVWHUHQ�GH�NRPHQGH�MDUHQ�

+RH�EHRRUGHHOW�X�XZ�EXXUW"

'H�KXXUGHUV�YDQ�2QV�+XLV�]LMQ�RYHU�KHW�DOJHPHHQ�WHYUHGHQ�PHW�KXQ�EXXUW��]LM�EHRRUGHOHQ�KHW�QHW�DOV�LQ������PHW

HHQ���

3OXVSXQWHQ�

9HUEHWHUSXQWHQ�

'H�LQEUDDNYHLOLJKHLG�YDQ�GH�ZRQLQJ

6WDDW�YDQ�RQGHUKRXG�YDQ�GH�EXLWHQNDQW�YDQ�GH�ZRQLQJ

*HKRULJKHLG�YDQ�VRPPLJH�ZRQLQJHQ

6WDDW�YDQ�GH�RQGHUKRXG�YDQ�GH�ELQQHQNDQW�YDQ�GH�ZRQLQJ

'H�LVRODWLH�YDQ�GH�ZRQLQJ

,VRODWLH�

+5���JODV�

0RJHOLMNKHLG�RP�HOHNWULVFK�WH�NRNHQ�

$DQEUHQJHQ�YDQ�]RQQHSDQHOHQ�

9RHO�PH�WKXLV�LQ�GH�EXXUW�

9RHO�PH�YHLOLJ�RYHUGDJ�

0DWH�ZDDULQ�EXXUWEHZRQHUV�HONDDU�JURHWHQ�HQ�NHQQHQ�

*HOXLGVRYHUODVW�LQ�GH�ZRRQRPJHYLQJ�

+HW�HYHQZLFKWLJ�VDPHQOHYHQ�YDQ�YHUVFKLOOHQGH�FXOWXUHQ

2YHUODVW�GRRU�GLUHFWH�EXUHQ�HQ�DQGHUH�PHGHEHZRQHUV�



+RH�GHQNW�X�GDW�GH�EXXUW�]LFK�GH�NRPHQGH�MDUHQ�]DO�RQWZLNNHOHQ" ���� ����

9RRUXLW�JHJDDQ �� ��

*HOLMN�JHEOHYHQ ��� ���

$FKWHUXLW�JHJDDQ ��� ���

:HHW�QLHW ��� ���

2QV�+XLV�LV�KHHO�EOLM�PHW�KHW�IHLW�GDW�PDDU�OLHIVW�����YDQ�GH�KXXUGHUV�KHHIW�DDQJHJHYHQ�EHUHLG�WH�]LMQ�RP�PHH�WH

GHQNHQ�RYHU�KRH�GH�EXXUW�YHUEHWHUG�NDQ�ZRUGHQ��2RN�KHHIW�����YDQ�GH�KXXUGHUV�DDQJHJHYHQ�GDW�]LM�RSHQ�VWDDQ

YRRU�FRQWDFW�PHW�2QV�+XLV�DOV�HU�YUDJHQ�]LMQ��:LM�]LHQ�KLHU�HHQ�JURWH�EHWURNNHQKHLG�YDQ�RQ]H�KXXUGHUV�ZDDU�ZH

KHHO�EOLM�PHH�]LMQ�HQ�JUDDJ�JHEUXLN�YDQ�PDNHQ�b

)RWR��7HYUHGHQ�KXXUGHUV�DDQ�GH�.DOPRHVVWUDDW�LQ�$SHOGRRUQb



2YHU]LFKW�NODFKWHQ�YLD�./$&

%LQQHQJHNRPHQ�LQ�����
�

0HHJHQRPHQ�YDQ����� �

7RWDDO
��

1�D�Y��NODFKW�ELM�GH�./$&�LQWHUQ�RSJHORVW�GRRU�2QV�+XLV �

$DQWDO�KRRU]LWWLQJHQ��NODFKW�RQJHJURQG� �

.ODFKWHQ�RS������������QRJ�QLHW�DIJHKDQGHOG �

.ODFKWHQ

(HQ�RQWHYUHGHQ�KXXUGHUbNDQ�HHQ�NODFKW�PHOGHQ�ELM�2QV�+XLV��6DPHQ�]RHNHQ�ZH�GDQ�QDDU�HHQ�JRHGH�RSORVVLQJ��(Q

ZDQQHHU�QRGLJ�YHUEHWHUHQ�ZH�RQ]H�GLHQVWYHUOHQLQJ�b+HW�VWUHYHQ�LV�RP�GH�NODFKW�ELQQHQ����ZHUNGDJHQ�DI�WH

KDQGHOHQ��9DDN�OXNW�GLW��PDDU�QLHW�DOWLMG��(HQ�UHGHQ�NDQ�GH�RPYDQJ�YDQ�GH�NODFKW�]LMQ�RI�GDW�ZH�DIKDQNHOLMN�]LMQ�YDQ

HHQ�H[WHUQH�SDUWLM�b$OV�GLW�LQ������KHW�JHYDO�ZDV�bGDQ�VWHOGHQbZLMbGH�KXXUGHU�KLHUYDQbRS�GH�KRRJWH��:H�RQWYLQJHQ�LQ

�������NODFKWHQ�b

.ODFKWHQFRPPLVVLH�./$&

6RPV�NRPHQ�ZLM�HU�PHW�HHQ�KXXUGHU�QLHW�XLW��'H�EHZRQHU�NDQ�GDQ�QDDU�GH�.ODFKWHQFRPPLVVLH�:RQLQJFRUSRUDWLHV

6WHGHQGULHKRHN��./$&��VWDSSHQ��'LW�LV�HHQ�RQDIKDQNHOLMNH�H[WHUQH�FRPPLVVLH�LQ�RQ]H�UHJLR��+LHURQGHU�HHQ

RYHU]LFKW�YDQ�GH�ZLM]H�YDQ�DIKDQGHOLQJ�YDQ�NODFKWHQ�RYHU�KHW�MDDU������

=HYHQ�NODFKWHQ�]LMQ�QLHW�LQ�EHKDQGHOLQJ�JHQRPHQ�GRRU�GH�./$&�HQ�WHUXJYHUZH]HQ�QDDU�2QV�+XLV�DDQJH]LHQ�HHQ

NODFKW�HHUVW�ELM�2QV�+XLV�PRHW�ZRUGHQ�JHPHOG��,Q�DOOH�JHYDOOHQ�LV�GLW�LQWHUQ�RSJHORVW��'H�WZHH�EHKDQGHOGH�NODFKWHQ

]LMQ�RQJHJURQG�YHUNODDUG�GRRU�GH�./$&�



� 2UJDQLVDWLH��EHVWXXUOLMNH�VWUXFWXXU�HQ�SHUVRQHHO



2UJDQLVDWLH

2UJDQLVDWLHVWUXFWXXU

$VVHWPDQDJHPHQW�HQ�SURFHVVWXULQJ�]LMQ�OHLGHQG�LQ�RQ]H�RUJDQLVDWLH��+LHUPHH�NXQQHQ�ZH��EHOHLGV�NHX]HV�HQ

ULVLFRÎV�WUDQVSDUDQW�PDNHQ�HQ�OHJLWLPHUHQ�QDDU�RQ]H�KXXUGHUV��RYHUKHGHQ�HQ�DQGHUH�VWDNHKROGHUV��6DPHQZHUNLQJ

HQ�NUXLVEHVWXLYLQJ�ELQQHQ�GH�RUJDQLVDWLHRQGHUGHOHQ�WXVVHQ�PHGHZHUNHUV�VWDDQ�FHQWUDDO�ELQQHQ�RQ]H�RUJDQLVDWLH�

0DQDJHUV�IDFLOLWHUHQ�HQ�VWLPXOHUHQ�GH�HLJHQ�YHUDQWZRRUGHOLMNKHLG�YDQ�PHGHZHUNHUV��2Q]H�PHGHZHUNHUV�ZHUNHQ

PHW�SDVVLH�HQ�SOH]LHU�

+HW�VFKHPD�KLHURQGHU�ODDW�RQ]H�RUJDQLVDWLHVWUXFWXXU�SHU����GHFHPEHU������]LHQ�

5DDG�YDQ�&RPPLVVDULVVHQ

+LHURYHU�LV�PHHU�WH�OH]HQ�LQ�KHW�YHUVODJ�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ��LQ�KRRIGVWXN���YDQ�GLW�MDDUYHUVODJ�

'LUHFWHXU�EHVWXXUGHU

'H�GLUHFWHXU�EHVWXXUGHU�OHJW�YHUDQWZRRUGLQJ�DI�DDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ��5Y&��HQ�VWXXUW�GH

FRQWUROOHU�bDGYLVHXU�+50�HQ�GH�PDQDJHUV�9DVWJRHG�	�3URMHFWHQ��%XXUWUHJLH��.ODQW�HQ�%HGULMIVYRHULQJ�	�)LQDQFL­Q

DDQ�

&RQWUROOHU

'H�FRQWUROOHU�YDOW�UHFKWVWUHHNV�RQGHU�GH�GLUHFWHXU�EHVWXXUGHU��+LM�QHHPW�NHQQLV�YDQ�HQ�WRHWVW�GH�UHOHYDQWH

EHVOXLWHQ��KHW�EHVOXLWYRUPLQJVSURFHV�HQ�GH�RQGHUERXZLQJ��=R�NDQ�KLM�]LMQ�RQDIKDQNHOLMNH��NULWLVFKH�URO�XLWYRHUHQ�

'H�FRQWUROOHU�LV�EHYRHJG�RP��]RQGHU�WXVVHQNRPVW�YDQ�GH�GLUHFWHXU�EHVWXXUGHU��UHFKWVWUHHNV�FRQWDFWHQ�WH

RQGHUKRXGHQ�PHW�GH�YRRU]LWWHUV�YDQ�GH�5Y&�HQ�GH�DXGLWFRPPLVVLH�



+50

+50�YDOW�UHFKWVWUHHNV�RQGHU�GH�GLUHFWHXU�EHVWXXUGHU�RP�]R�HHQ�VWHYLJ�+50�IXQGDPHQW�ELQQHQ�GH�RUJDQLVDWLH

QHHU�WH�]HWWHQ��'H�DIGHOLQJ�+50�LV�YHUDQWZRRUGHOLMN�YRRU�GH�RQWZLNNHOLQJ�HQ�WRHSDVVLQJ�YDQ�HHQ�SHUVRQHHOVEHOHLG

GDW�ELMGUDDJW�DDQ�KHW�UHDOLVHUHQ�YDQ�GH�RUJDQLVDWLHGRHOVWHOOLQJHQ��+50�DFWLYLWHLWHQ�ZRUGHQ�]RYHHO�PRJHOLMN

XLWJHYRHUG�LQ�GH�OLMQ�

%HGULMIVYRHULQJ�	�)LQDQFL­Q

+HW�RUJDQLVDWLHRQGHUGHHO�%HGULMIVYRHULQJ�	�)LQDQFL­Q�EHVWDDW�XLW�GH�DFWLYLWHLWHQ�íQDQFL­Q��,QIRUPDWLVHULQJ�HQ

DXWRPDWLVHULQJ��SURFHV�HQ�DXGLW�FRQWUROOLQJ��RïFHPDQDJHPHQW��IDFLOLWDLU��EHOHLGVFR¸UGLQDWLH��MXULGLVFKH�]DNHQ�HQ

FRPPXQLFDWLH��+HW�VWDDW�ERUJ�YRRU�RSWLPDOH�íQDQFL­OH�YHUVODJOHJJLQJ��EHJURWLQJHQ��DQDO\VH�HQ

�PDQDJHPHQW�UDSSRUWDJHV��LQFOXVLHI�WUHDVXU\EHOHLG�HQ�LQWHJUDDO�ULVLFRPDQDJHPHQW��'DDUQDDVW�LV�KHW

YHUDQWZRRUGHOLMN�YRRU�KHW�YROGRHQ�DDQ�UHOHYDQWH�ZHW��HQ�UHJHOJHYLQJ��FRPSOLDQFH��HQ�YRRU�IDFLOLWDLUH�SURFHVVHQ�GLH

GH�SULPDLUH�SURFHVVHQ�YDQ�2QV�+XLV�RQGHUVWHXQHQ��&RPPXQLFDWLH�HQ�EHOHLGVFR¸UGLQDWLHbYHUOHQHQ�VSHFLDOLVWLVFKH

NHQQLV�HQ�RQGHUVWHXQLQJ�DDQ�GH�JHKHOH�RUJDQLVDWLH��]RZHO�RS�VWUDWHJLVFK��WDFWLVFK�DOV�RSHUDWLRQHHO�QLYHDX��:H

KHEEHQ�JHHQ�MXULVW�LQ�GLHQVW��,HGHUH�PDDQG�LV�HU�HHQ�MXULVW�YDQ�KHW�-XULGLVFK�&RUSRUDWLH�3ODWIRUP��-&3��RS�NDQWRRU

DDQZH]LJ��'DDU�NXQQHQ�FROOHJD
V�ELQQHQORSHQ�YRRU�MXULGLVFK�DGYLHV��0HGHZHUNHUV�KHEEHQ��KRXGHQ�HQ�RQWZLNNHOHQ

RS�GH]H�PDQLHU�]HOI�EDVLV�MXULGLVFKH�NHQQLV�RS�KXQ�YDNJHELHG�

�%XXUWUHJLH

%XXUWUHJLH�VWHOW�KHW�FRPSOH[�HQ�GH�EXXUW�HQ�GH�KXXUGHUV�FHQWUDDO�HQ�JHHIW�LQYXOOLQJ�DDQ�KHW�DVVHWPDQDJHPHQW��+HW

DVVHWPDQDJHPHQW�LV�JHULFKW�RS�KHW�RSWLPDOLVHUHQ�YDQ�KHW�PDDWVFKDSSHOLMNH�HQ�íQDQFLHHO�UHQGHPHQW�YDQ�GH

FRPSOH[HQ��$VVHWPDQDJHPHQW�ZRUGW�ELQQHQ�KHW�PDQDJHPHQWWHDP�LQWHJUDDO�EHVSURNHQ��'DDUQDDVW�LV�GH�DIGHOLQJ

YHUDQWZRRUGHOLMN�YRRU�KHW�RUJDQLVHUHQ�HQ�YRRUEHUHLGHQ�YDQ�GH�SRUWHIHXLOOHVWUDWHJLH��KHW�KXXUEHOHLG�HQ�KHW

WRHZLM]LQJVEHOHLG��$OOH�DFWLYLWHLWHQ�]LMQ�JHULFKW�RS�KHW�YLWDDO�KRXGHQ�YDQ�EXXUWHQ��KXXUGHUV�LQ�SRVLWLH�EUHQJHQ�HQ�KHW

ZDDUERUJHQ�YDQ�HHQ�JRHGH�ZRRQNZDOLWHLW��%XXUWUHJLH�LV�RS�LQWHUQH�HQ�H[WHUQH�VDPHQZHUNLQJ�LQJHVWHOG�HQ�ZLO

SURDFWLHI�UHDJHUHQ�RS�VLJQDOHQ�HQ�LGHH­Q�XLW�GH�EXXUW�HQ�GH�VDPHQOHYLQJ��%XXUWUHJLH�VWDDW�GXV�GLFKWELM�GH�KXXUGHU�

%XXUWUHJLH�SDNW�RS�ZDW�QLHW�SODQPDWLJ�LV�HQ�URQG�FRPSOH[HQ�DIJHKDQGHOG�PRHW�ZRUGHQ��'DW�NXQQHQ�LQJHZLNNHOGH

UHSDUDWLHYHU]RHNHQ��FDODPLWHLWHQ�RI�RYHUODVWVLWXDWLHV�]LMQ��0DDU�RRN�SURMHFWHQ�RP�GH�ZRRQNZDOLWHLW�HQ�GH

OHHIEDDUKHLG�WH�YHUEHWHUHQ�

9DVWJRHG�	�3URMHFWHQ

9DVWJRHG�	�3URMHFWHQ�LV�JHVSHFLDOLVHHUG�LQ�GH�RQWZLNNHOLQJ�HQ�XLWYRHULQJ�YDQ�KHW�SURMHFWPDWLJH�RQGHUKRXG��GH

YHUGXXU]DPLQJ�YDQ�KHW�YDVWJRHG�HQ�KHW�UHDOLVHUHQ�YDQ�QLHXZERXZ��'H�DIGHOLQJ�EHUHLGW�KHW�RQGHUKRXGVEHOHLG

PHGH�YRRU�HQ�YRHUW�KHW�XLW��'H�SURMHFWPDWLJH�PDQLHU�YDQ�ZHUNHQ�LV�RQGHUGHHO�YDQ�KHW�VSHFLDOLVPH��+LHUGRRU

ZRUGHQ�GH�NZDOLWHLW��GRRUORRSWLMG��GH�LQ]HW�YDQ�PLGGHOHQ�HQ�GH�NODQWWHYUHGHQKHLG�ELQQHQ�GH�SURMHFWHQ�RSWLPDDO

EHKHHUVW�

+HW�RUJDQLVDWLHRQGHUGHHO�9DVWJRHG�	�3URMHFWHQ�LV�YHUDQWZRRUGHOLMN�YRRU�GH�YRRUEHUHLGLQJ��LQNRRS��XLWYRHULQJ�

NZDOLWHLW�HQ�NRVWHQ�YDQ�RQGHUKRXGVZHUN]DDPKHGHQ�DDQ�YDVWJRHG��'DDUELM�]LMQ�LQEHJUHSHQ��JURRWVFKDOLJH

UHQRYDWLHSURMHFWHQ��SURMHFWHQ�URQG�HQHUJHWLVFKH�PDDWUHJHOHQ�HQ�GH�QLHXZERXZSURMHFWHQ��'DDUQDDVW�ZHUNW�GH

DIGHOLQJ�QDXZ�VDPHQ�PHW�GH�DIGHOLQJ�.ODQW�GLH�GH�RQGHUKRXGVYHU]RHNHQ�LQSODQW��2RN�LV�GH�DIGHOLQJ

PHGHYHUDQWZRRUGHOLMN�YRRU�KHW��PHHUMDUHQ�RQGHUKRXGVEHOHLG��'H�YRRUEHUHLGLQJ�YDQ�GLW�RQGHUKRXGVEHOHLG�YLQGW

SODDWV�ELQQHQ�GH�NDGHUV�YDQ�KHW�DVVHWPDQDJHPHQW�



2QV�+XLV�EHVFKLNW�RYHUHHQNRPVWLJ�DUW�����:RQLQJZHW�RYHU�HHQ�LQNRRS��HQ�DDQEHVWHGLQJVEHOHLG�b,Q�GLW�EHOHLG�LV�GH

YLVLH�YDQ�2QV�+XLV�RS�RSGUDFKWJHYHUVFKDS�HQ�KHW�EHOHLG�YDQ�DDQEHVWHGLQJHQ�RSJHQRPHQ��2QV�+XLV�VWHOW�]LFK

PLGGHOV�GLW�EHOHLG�WHQ�GRHO�HHQ�LQWHJHU�HQ�GRHOPDWLJ�DDQEHVWHGHU�WH�]LMQ��,QWHJHU�GRRU�WH�KDQGHOHQ�RYHUHHQNRPVWLJ

GH�EHJLQVHOHQ�YDQ�DDQEHVWHGLQJVUHFKW�HQ�EHKRRUOLMN�EHVWXXU��'H�EHJLQVHOHQ�WUDQVSDUDQWLH��REMHFWLYLWHLW��QRQ�

GLVFULPLQDWLH�HQ�SURSRUWLRQDOLWHLW�]LMQ�XLWJDQJVSXQW��'RHOPDWLJKHLG�YHUHLVW�HïFL­QW�HQ�HìHFWLHI�LQ]HWWHQ�YDQ

PLGGHOHQ�b,Q�GH�XLWZHUNLQJVGRFXPHQWHQ�HQ�VWDQGDDUGIRUPXOLHUHQ�ELM�KHW�DDQEHVWHGLQJVEHOHLG�OHJW�2QV�+XLV�YDVW

ZHONH�XLWJDQJVSXQWHQ�HQ�SURFHGXUHV�]LM�KDQWHHUW�HQ�KRH�GH�DDQEHVWHGLQJHQ�RUJDQLVDWRULVFK�YHUORSHQ�

.ODQW

+HW�RUJDQLVDWLHRQGHUGHHO�.ODQW�LV�YHUDQWZRRUGHOLMN�YRRU�HHQ�SURIHVVLRQHOH��NODQWJHULFKWH��HïFL­QWH�HQ�GRHOPDWLJH

XLWYRHULQJ�YDQ�GH�LQGLYLGXHOH�NODQWSURFHVVHQ��9RRUDO�GH�SURFHVVHQ�URQGRP�YHUKXXU��YHUNRRS��KXXULQFDVVR�HQ

UHSDUDWLHYHU]RHNHQ��$OOH�GLHQVWHQ�YRRU�LQGLYLGXHOH�NODQWHQ�NRPHQ�RS�GH]H�DIGHOLQJ�ELMHHQ��+HW

RUJDQLVDWLHRQGHUGHHO�EHVWDDW�XLW�HHQ�IURQWRïFH��KHW�.6&��HQ�HHQ�EDFNRïFH��WHDP�9HUKXXU�HQ�WHDP�+XXULQFDVVR��

'H�HHUGHU�JHQRHPGH�SURFHVVHQ�JHQHUHUHQ�VDPHQ�KHW�PHUHQGHHO�YDQ�GH�NODQWYUDJHQ��+LHUELM�VWUHYHQ�ZH�HUQDDU

GDW�����LQ�««Q�NHHUbGRRU�KHW�.6&�ZRUGW�EHDQWZRRUG��'H�DIGHOLQJ�.ODQW�LV�]R�LQJHULFKW�GDW�HU�]R�PLQ�PRJHOLMN

DIGHOLQJVRYHUVFKULMGHQGH�SURFHVVHQ�]LMQ�GLH�GH�DIKDQGHOLQJ�YDQ�NODQWYUDJHQ�YHUWUDJHQ��.ODQWWHYUHGHQKHLG�VWDDW

KRRJ�LQ�KHW�YDDQGHO�

%HVWXXUOLMNH�VWUXFWXXU

%HVWXXU�HQ�WRH]LFKW

'H�GLUHFWHXU�EHVWXXUGHU�YRUPW�KHW�EHVWXXU�YDQ�ZRQLQJVWLFKWLQJ�2QV�+XLV��+HW�LQWHUQ�WRH]LFKW�EHUXVW�ELM�GH�5DDG

YDQ�&RPPLVVDULVVHQ��+HW�EHVWXXU�YDQ�2QV�+XLV�ZRUGW�JHYRUPG�GRRU�$UMHQ�-RQJVWUD��+LM�LV�LQ������YRRU�HHQ�SHULRGH

YDQ�YLHU�MDDU�KHUEHQRHPG��PHW�GDDUELM�GH�PRJHOLMNKHLG�YRRUbYHUOHQJLQJ��'H�5DDG�YDQ�&RPPLVVDULVVHQ�KHHIWbGH

SULQFLSHV�YDQ�GH�*RYHUQDQFHFRGH�WRHJHSDVW�HQ�DDQ�DOOH�YHUHLVWHQ�YROGDDQ�]RDOV�JHVWHOG�LQ�GH�:RQLQJZHW�

2QV�+XLV�YHUVWUHNW�DDQ�GH�GLUHFWHXU�EHVWXXUGHU�RQGHU�JHHQ�EHGLQJ�SHUVRRQOLMNH�OHQLQJHQ��íQDQFL­OH�JDUDQWLHV�RI

DQGHUH�íQDQFL­OH�YRRUGHOHQ�GLH�QLHW�YDOOHQ�RQGHU�KHW�EHORQLQJVEHOHLG�b'H�GLUHFWHXU�EHVWXXUGHU�LV�YHUDQWZRRUGHOLMN

YRRU�KHW�YRRUNRPHQ�YDQ�EHODQJHQYHUVWUHQJHOLQJ�HQ�GLHQW�RRN�GH�VFKLMQ�GDDUYDQ�WH�YHUPLMGHQ��+LM�PDJ�RQGHU�JHHQ

YRRUZDDUGH�DFWLYLWHLWHQ�RQWSORRLHQ�GLH�LQ�FRQFXUUHQWLHbWUHGHQ�PHW�GH�ZRQLQJFRUSRUDWLH�bVFKHQNLQJHQ�DDQQHPHQ

YDQ�GH�FRUSRUDWLH�HQ�KDDU�UHODWLHV��RI�GHUGHQ�RS�NRVWHQ�YDQ�GH�ZRQLQJFRUSRUDWLH�YRRUGHOHQ�YHUVFKDìHQ��'H]H

EHSDOLQJHQ�]LMQ�RSJHQRPHQ�LQ�KHW�EHVWXXUVUHJOHPHQW�HQ�GH�HLVHQ��YRRU]LHQ�YDQ�QRUPHQ��]LMQ�YDVWJHOHJG�LQ�GH

LQWHUQH�JHGUDJV��RI�LQWHJULWHLWVFRGH��EHLGH�GRFXPHQWHQ�]LMQ�EHVFKLNEDDU�RS�GH�ZHEVLWH

ZZZ�RQVKXLVDSHOGRRUQ�QO ��b,Q������LV�JHHQ�VSUDNH�JHZHHVW�YDQ�HHQ��PRJHOLMN��WHJHQVWULMGLJ�EHODQJ�VLWXDWLH�YDQ�GH

GLUHFWHXU�EHVWXXUGHU�

$DQJH]LHQ�KHW�EHVWXXU�XLW�««Q�SHUVRRQ�EHVWDDW��LV�HHQ�HYHQZLFKWLJH�UROYHUGHOLQJ�RS�EDVLV�YDQ�JHVODFKW�QLHW�YDQ

WRHSDVVLQJ��'H�VDPHQVWHOOLQJ�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�VWDDW�YHUPHOG�LQ�KHW�YHUVODJ�YDQ�GH�5DDG�

3HUVRRQOLMNH�JHJHYHQV�GLUHFWHXU�EHVWXXUGHU

'H�KHHU�$��-RQJVWUD��JHERRUWHGDWXP����MXOL�������LV�VLQGV���VHSWHPEHU������GLUHFWHXU�EHVWXXUGHU�YDQ�2QV�+XLV��'H

5DDG�YDQ�&RPPLVVDULVVHQ�KHHIW�KHPbKHUEHQRHPG�SHU���VHSWHPEHU�������QD�RQWYDQJVW�YDQbHHQ�SRVLWLHYH

]LHQVZLM]H�YDQ�GH�$XWRULWHLW�ZRQLQJFRUSRUDWLHV�



3HUPDQHQWH�HGXFDWLH�GLUHFWHXU�EHVWXXUGHU

7RWDDO�$��-RQJVWUD����� ��

7RWDDO�$��-RQJVWUD����� ��

7RWDDO�$��-RQJVWUD����� ��

%HKDDOG�$��-RQJVWUD������W�P����� ���

%HQRGLJG�EHVWXXUGHU������W�P����� ���

'H�GLUHFWHXU�EHVWXXUGHU�KHHIW�KLHUPHH�YROGDDQ�DDQ�YHUHLVWHQ�YRRU�SHUPDQHQWH�HGXFDWLH�GLH�JHOGHQ

YRRU�EHVWXXUGHUV�YDQ�FRUSRUDWLHV�GLH�OLG�]LMQ�$HGHV�

%HORQLQJ�GLUHFWHXU�EHVWXXUGHU

'H�KHHU�$��-RQJVWUD�KHHIW�LQ������HHQ�WRWDDO�YDVW�EUXWR�LQNRPHQ�YDQ���������HXUR�RQWYDQJHQ��=LMQ�LQNRPHQ�LV�GRRU

GH�5DDG�YDQ�&RPPLVVDULVVHQ�YDVWJHVWHOG�RS�EDVLV�YDQ�GH�EHORQLQJVFRGH�YRRU�EHVWXXUGHUV�YDQ�ZRQLQJFRUSRUDWLHV

HQ�YDVWJHOHJG�LQ�HHQ�UHPXQHUDWLHUDSSRUW��(U�LV�JHHQ�YDULDEHOH�EHORQLQJ�RYHUHHQJHNRPHQ�

'H�íVFDOH�ELMWHOOLQJ�YRRU�KHW�SULY«JHEUXLN�YDQ�HHQ�EHGULMIVDXWR�EHGURHJ�LQ������������HXUR��9RRU�LQNRPHQ�RS

WHUPLMQ�LV��������HXUR�DDQ�SHQVLRHQSUHPLHV�DIJHGUDJHQ��'H�EH]ROGLJLQJ�YDQ�GH�GLUHFWHXU�EHVWXXUGHU�EHGUDDJW

GDDUPHH�RS�EDVLV�YDQ�GH�:HW�1RUPHULQJ�7RSLQNRPHQV��:17����������HXUR��9DQZHJH�KDDU�RPYDQJ�HQ�GH�RPYDQJ

YDQ�GH�JHPHHQWH�LV�2QV�+XLV�LQJHGHHOG�LQ�NODVVH�)��'LW�OHYHUW�YRRU������HHQ�EH]ROGLJLQJVPD[LPXP�RS�YDQ��������

HXUR��IXOO�WLPH�EDVLV���'DDUPHH�YROGRHW�GH�EH]ROGLJLQJ�DDQ�GH�:17��(YHQWXHOH�YHUJRHGLQJHQ�DDQ�GH�GLUHFWHXU�

EHVWXXUGHU�XLW�KRRIGH�YDQ�DDQ�]LMQ�IXQFWLH�JHUHODWHHUGH�H[WHUQH�EHVWXXUVIXQFWLHV�ZRUGHQ�UHFKWVWUHHNV�DDQ�2QV

+XLVbRYHUJHPDDNW�

9HUWHJHQZRRUGLJLQJ�HQ�QHYHQIXQFWLHV

'H�GLUHFWHXU�EHVWXXUGHU�YHUWHJHQZRRUGLJW�2QV�+XLV�LQ�GH�QDYROJHQGH�RUJDQHQ��VLWXDWLH�SHU����GHFHPEHU�������

EHVWXXU�VWLFKWLQJ�9HUHQLJGH�6DPHQZHUNHQGH�:RQLQJFRUSRUDWLHV�$SHOGRRUQ��96:�

EHVWXXU�VWLFKWLQJ�%HKHHU�:RRQZDJHQV�HQ�6WDQGSODDWVHQ�$SHOGRRUQ��%:6$�

EHVWXXU�VWLFKWLQJ�:RRQNHXV�6WHGHQGULHKRHN

GLYHUVH�RYHUOHJSODWIRUPV�YDQ�GH�JHPHHQWH�$SHOGRRUQ�HQ�JHPHHQWH�=XWSKHQ

EHVWXXU�%RXZVRFL­WHLW�6WHGHQGULHKRHN

2YHULJH�QHYHQIXQFWLHV�

6WLFKWLQJ�6FKROHQJURHS�/LQJH5LMQ

)XQFWLH��YRRU]LWWHU�5DDG�YDQ�&RPPLVVDULVVHQ

6WLFKWLQJ�5DVWHU��5DVWHU�YHUULFKW�:HO]LMQVZHUN�HQ�ELHGW�.LQGHURSYDQJ

)XQFWLH��OLG�5DDG�YDQ�7RH]LFKW



'H�EHODQJULMNVWH�EHVOXLWHQ�YDQ�KHW�EHVWXXU�YDQ�2QV�+XLV�LQ������

WUHDVXU\MDDUSODQ�����

DDQSDVVLQJ�GLYHUVH�IXQFWLHSURíHOHQ

YDVWVWHOOHQ�KXXUYHUKRJLQJ������HQ�ZLM]LJLQJHQ�VWUHHIKXXUEHOHLG

XSGDWH�LQYHVWHULQJVVWDWXXW

SRUWHIHXLOOHVWUDWHJLH

DUER��HQ�YHU]XLPEHOHLGb

PRELOLWHLWVEHOHLG

ZLM]LJLQJ�EHRRUGHOLQJV��HQ�EHORQLQJVEHOHLG

YDVWVWHOOLQJ�YDQ�GH�EHJURWLQJ������HQ�PHHUMDUHQEHJURWLQJ����������

VDPHQZHUNLQJ�+RVWFLW\

IDVHGRFXPHQW�UHDOLVDWLH����ZRQLQJHQ�7HUZROGVHZHJ��WXUQ�NH\�

DDQNRRS���SDQGHQ�PHW��WRWDDO�����RQ]HOIVWDQGLJH�HHQKHGHQb

IDVHGRFXPHQW�LQLWLDWLHìDVH�+DOYHPDDQVWUDDW�=XWSKHQ

LQWHQWLHRYHUHHQNRPVW�SURMHFW�
W�$PEDFKW

LQWHQWLHRYHUHHQNRPVW�SURMHFW�9OLMWVH�SDUN

LQWHQWLHRYHUHHQNRPVW�SURMHFW�5DQGHURGH

:HUNJHELHG

2QV�+XLV�YDOW�RQGHU�GH�ZRQLQJPDUNWUHJLR�=ZROOH�6WHGHQGULHKRHN��9DQXLW�GH�QLHXZH�:RQLQJZHW�PRJHQ

FRUSRUDWLHV�PDDU�DFWLHI�]LMQ�LQ�««Q�ZRQLQJPDUNWUHJLR��$OOHHQ�LQ�GLW�ZHUNJHELHG�PRJHQ�ZRQLQJFRUSRUDWLHV

LQYHVWHUHQ�LQ�QLHXZERXZ��2QV�ZRQLQJEH]LW�OLJW�LQ�GH�JHPHHQWHQ�$SHOGRRUQ�HQ�=XWSKHQ�HQ�YDOW�ELQQHQ�GH]H

ZRQLQJPDUNWUHJLR�

'DDUQDDVW�SDUWLFLSHUHQ�ZH�LQ�GH�&9�+H\HQGDDO�HQ�]LMQ�GDDUPHH�LQGLUHFW�HLJHQDDU�YDQ�HHQ�GHUGH�GHHO�YDQ����

]HOIVWDQGLJH�ZRRQHHQKHGHQ�YRRU�VWXGHUHQGH�MRQJHUHQ�LQ�1LMPHJHQ��1LMPHJHQ�YDOW�RQGHU�GH�ZRQLQJPDUNWUHJLR

$UQKHP�1LMPHJHQ��:H�PRJHQ�LQ�DQGHUH�UHJLRÎV�ZDDU�ZH�EH]LW�KHEEHQ��KHW�KXLGLJH�EH]LW�EOLMYHQ�EHKHUHQ�HQ

KHUVWUXFWXUHUHQ��+HW�YHUERG�RS�QLHXZERXZ�HQ�DDQNRRS�YDQ�EHVWDDQGH�ZRQLQJHQ�EXLWHQ�GH�HLJHQ

ZRQLQJPDUNWUHJLR�JHOGW�GDDUQDDVW�QLHW�YRRU�GH]H�FDWHJRULH�YDQ�VWXGHQWHQKXLVYHVWLQJ��FDWHJRUDOH�LQVWHOOLQJHQ��

$GPLQLVWUDWLHYH�RUJDQLVDWLH

:H�EHVFKLNNHQ�RYHU�HHQ�JH±QWHJUHHUG�+DQGERHN�$2�.0��$GPLQLVWUDWLHYH�2UJDQLVDWLH�HQ�.ZDOLWHLW�0DQDJHPHQW��

'H�SURFHV��HQ�DXGLWFRQWUROOHU�PDDNW�YRRU�GH�SURFHVEHVFKULMYLQJHQ�JHEUXLN�YDQ�GH�VRIWZDUHWRHSDVVLQJ�0DYLP��2RN

LQ������]LMQ�SURFHVDXGLWV�XLWJHYRHUG�ZDDUXLW�YHUVFKLOOHQGH�YHUEHWHUYRRUVWHOOHQ�QDDU�YRUHQ�NZDPHQ��GLH�]LMQ�RI

ZRUGHQ�RSJHSDNW��2RN�]LMQ�SURFHVVHQ�KHUVFKUHYHQ�HQ��QLHXZ��EHVFKUHYHQ��'H�SURFHV��HQ�DXGLWFRQWUROOHU

UDSSRUWHHUW�DDQ�GH�SURFHVHLJHQDDU��YHUDQWZRRUGHOLMNH�PDQDJHU��FRQWUROOHU�HQ�GH�EHVWXXUGHU��8LWNRPVWHQ�YDQ�GH

SURFHVDXGLWV�ZRUGHQ�RRN�DDQ�GH�GLUHFWHXU�EHVWXXUGHU��SURFHVHLJHQDDU��YHUDQWZRRUGHOLMN�07�OLG�HQ�PDQDJHU

%HGULMIVYRHULQJ�	�)LQDQFL­Q�JHUDSSRUWHHUG��'H�SURFHV��HQ�DXGLWFRQWUROOHU�LV�EHYRHJG�RP��]RQGHU�WXVVHQNRPVW�YDQ

GH�GLUHFWHXU�EHVWXXUGHU�RI�GH�FRQWUROOHU��UHFKWVWUHHNV�FRQWDFWHQ�WH�RQGHUKRXGHQ�PHW�GH�YRRU]LWWHU�YDQbGH

DXGLWFRPPLVVLH�



3HUVRQHHO

3HUVRQHHOVVDPHQVWHOOLQJ

2S���MDQXDUL������ZHUNWHQ�HU�ELM�2QV�+XLV����PHQVHQ��������IWH���2S����GHFHPEHU������ZDUHQ�GLW�HU�����������IWH��

,Q�GH�SHULRGH�WXVVHQ���MDQXDULbHQ����GHFHPEHU������LV�KHW�DDQWDO�IWH�PHW������IWH�DIJHQRPHQ��,Q������]LMQ���

PHGHZHUNHUV�XLW�GLHQVW�JHJDDQ��(U�]LMQ�����WLMGHOLMNH��PHGHZHUNHUV����VWDJLDLUHV�HQ�««Q�WUDLQHH�LQ�GLHQVW�JHNRPHQ�

,Q�WRWDDO�PDDNWHQ���PHGHZHUNHUV�JHEUXLN�YDQ�KHW�JHQHUDWLHSDFW��+HW�JHQHUDWLHSDFW�ELHGW�FRUSRUDWLHPHGHZHUNHUV

YDQ����MDDU�HQ�RXGHUbGH�PRJHOLMNKHLG�RP�PLQGHU�WH�JDDQ�ZHUNHQ��ZDDUGRRU�UXLPWH�RQWVWDDW�YRRU�LQVWURRP�YDQ

MRQJHUHQ�LQ�GH�EUDQFKH�

=LHNWHYHU]XLP

+HW�]LHNWHYHU]XLPbZDV�LQ������������'DW�LV�HHQ�GDOLQJ�WHQ�RS]LFKWH�YDQ�������WRHQ�ZDV�KHW�������'LW�SDVW�LQ�GH�GRRU

KHW�&%6�JHVLJQDOHHUGH�WUHQG�LQ�1HGHUODQG�LQ�GH�GDOLQJ�YDQ�KHW�]LHNWHYHU]XLP��2QV�]LHNWHYHU]XLP�OLJW�URQG�KHW

JHPLGGHOGH�LQ�1HGHUODQG��EURQ��&%6���2RN�GH�YHU]XLPIUHTXHQWLH��KHW�JHPLGGHOGH�DDQWDO�YHU]XLPPHOGLQJHQ�SHU

ZHUNQHPHU��QDP�DI�YDQ������LQ������QDDU������LQ�������'H�JHPLGGHOGH�YHU]XLPGXXU�QDP�IRUV�WRH�YDQ������GDJHQ

LQ������QDDU�������GDJHQ�LQ�������,Q�GH�NHQJHWDOOHQ��EURQ��9LVPD��]LHQ�ZH�GDQ�RRN�GDW�KHW�ODQJGXULJH�YHU]XLP��!���

GDJHQ������YDQ�KHW�WRWDOH�YHU]XLP�EHVODDW�b'H�ODQJGXULJH�YHU]XLPJHYDOOHQ�LQ������ZDUHQ�LQ�GH�PHHVWH�JHYDOOHQ

QLHW�ZHUNJHUHODWHHUG��:H�EHVWHGHQ�DDQGDFKW�DDQ�JH]RQG�HQ�YLWDDO��WKXLV�ZHUNHQ��,Q������LV�KHW�YHU]XLPEHOHLG

ELMJHVWHOG�ZDDUELM�PHHU�DDQGDFKW�LV�YRRU�YHU]XLPSUHYHQWLH��0HGHZHUNHUV�NXQQHQ�RP�HHQ�DIVSUDDN�PHW

EHGULMIVDUWV�YUDJHQ�]RQGHU�GDW�HU�VSUDNH�LV�YDQ�]LHNWH�RI�DUEHLGVRQJHVFKLNWKHLG�b�'RRU�YURHJWLMGLJ�DDQ�GH�EHO�WH

WUHNNHQ�NDQ�XLWYDO�GRRU�]LHNWH�ZRUGHQ�YRRUNRPHQ�RI�EHSHUNW�b�b

%HRRUGHOHQ�HQ�EHORQHQ

,Q������LV�HHQ�HLQGHMDDUVXLWNHULQJ�LQ�GH�FDR�RSJHQRPHQ��2Q]H�%OLMN�YDQ�ZDDUGHULQJ�EOLMIW�GDDUQDDVW�EHVWDDQ��LQ�HHQ

YHUQLHXZGH�YRUP��0HGHZHUNHUV�RQWYDQJHQ�LQ�GHFHPEHU�HHQ�EHGUDJ�YDQ�Ú�����EUXWR��RS�EDVLV�YDQ�IXOOWLPH�HQ

JHKHOH�MDDU�LQ�GLHQVW��b�$OOHHQ�ELM�QLHXZH�FDR�DIVSUDNHQ�RYHU�GH�VDODULVVFKDOHQ�ZRUGW�GLW�EHGUDJ�DDQJHSDVW�DDQ�KHW

SHUFHQWDJH�ZDDUPHH�GH�ORQHQ�VWLMJHQ�bb

1D�GH�LQWURGXFWLH�YDQ�GH�QLHXZH�JHVSUHNVF\FOXV�LQ������ZDV�KHW�SODQ�RP�HHQ�YHUEHWHUVODJ�WH�PDNHQ�LQ�GH�ZLM]H

ZDDURS�2QV�+XLV�KDDU�IXQFWLHV�EHVFKULMIW�]RGDW�GDDULQ�PHHU�UXLPWH�YRRU�YHUDQGHULQJ�HQ�HLJHQ�UHJLH�RQWVWDDW�b�+HW

LQ�KHW�YRRUXLW]LFKW�JHVWHOGH�QLHXZH�KDQGERHN�IXQFWLH�LQGHOLQJ�:RRQGLHQVWHQ�LV�HFKWHU�QRJ�QLHW�YHUVFKHQHQ�b�(HQ

DDQWDO�IXQFWLHV�LV�LQ������RSQLHXZ�EHVFKUHYHQ�HQ�JHZDDUGHHUG��:H�]LMQ�JHVWDUW�PHW�KHW�RQGHU�GH�ORHS�QHPHQ�YDQ

DOOH�RYHULJH�IXQFWLHV�GLH�QLHW�RQODQJV�]LMQ�EHVFKUHYHQ�HQ�JHZDDUGHHUG��'H]H�DFWLYLWHLW�]HWWHQ�ZH�YRRUW�LQ�����

ZDDUELM�ZH�GH�KXLGLJH�IRUPDW�IXQFWLHEHVFKULMYLQJ�KDQWHUHQ��'LW�LQ�DIZDFKWLQJ�YDQ�KHW�QLHXZH�KDQGERHN�IXQFWLH�

LQGHOLQJ�:RRQGLHQVWHQ�bb

2SOHLGLQJHQ

,Q������KHEEHQ����SHUVRQHQ�GHHOJHQRPHQ�DDQ��WHDP�WUDLQLQJHQ�HQ�ZHELQDUV�JHULFKW�RSbKHW�YHUJURWHQ�YDQ

YDNNHQQLV�RI�RQWZLNNHOHQ�YDQ�YDDUGLJKHGHQ��2RNbYROJGHQ����PHGHZHUNHUV�««Q�RI�PHHUGHUH�WUDLQLQJHQ�LQ�KHW

NDGHU�YDQ�ORRSEDDQRQWZLNNHOLQJ�YDQXLW�KHWb,QGLYLGXHHO�/RRSEDDQRQWZLNNHOLQJVEXGJHW��,/2%���'DDUQDDVW�KHEEHQ

���PHGHZHUNHUV�««Q�RI�PHHUGHUH�LQGLYLGXHOH�WUDLQLQJHQ�YLD�GH�&RUSRUDWLH�$FDGHPLH�JHYROJG��'H�FROOHJD
V�YDQ�KHW

.6&�HQ�HQNHOH�FROOHJD
V�YDQXLW�DQGHUH�DIGHOLQJHQ�KHEEHQ�HHQ�WUDLQLQJ�2PJDDQ�PHW�DJUHVVLH�JHYROJG��2RN�]LMQ



KHUKDOLQJVWUDLQLQJHQ�(+%2�HQ�%+9�JHJHYHQ�

,Q�GH�3HUVRQHHOVYLVLH�LV�GH�GRHOVWHOOLQJ�RSJHQRPHQ�RP�YDQ�2QV�+XLV�HHQ�OHUHQGH�RUJDQLVDWLH�WH�PDNHQ��'LW�ZRUGW

LQ������XLWJHZHUNW�LQ�HHQ�SODQ�GDW�KHW�SODQ�
2PJHYLQJVEHZXVW�:HUNHQ
�YHUYDQJW�b

:RRQGLHQVWHQ�&DIHWDULD�6\VWHHP

2S�EDVLV�YDQ�GH�&DR�:RRQGLHQVWHQ�NXQQHQ�PHGHZHUNHUV�NHX]HV�PDNHQ�YLD�KHW�:RRQGLHQVWHQ�&DIHWDULDV\VWHHP�

+LHUPHH�NDQ�HHQ�PHGHZHUNHU�]LMQ�DUEHLGVYRRUZDDUGHQSDNNHW�WRHVSLWVHQ�RS�]LMQ�HLJHQ�ZHQVHQ��,Q������PDDNWHQ

���PHGHZHUNHUV�JHEUXLN�YDQ�GH�PRJHOLMNKHGHQ�YDQ�KHW�FDIHWDULDV\VWHHP��'H�PHHVW�JHNRFKWH�GRHOHQ�]LMQ

UHLVNRVWHQYHUJRHGLQJ�HQ�DDQNRRS�YHUORIXUHQ�bb

,Q������LV�JHVWDUW�PHW�GH�YRRUEHUHLGLQJ�YDQ�KHW�SURMHFW�
)OH[LEHOH�DUEHLGVYRRUZDDUGHQ
��2QV�+XLV�ZLO�PHGHZHUNHUV

GH�PRJHOLMNKHLG�JHYHQ�RP�íVFDDO�JXQVWLJ�GRHOHQ�WH�NLH]HQ��GRHOHQ�GLH�DDQVOXLWHQ�ELM�KXQ�SHUVRRQOLMNH�VLWXDWLH�HQ

ZHQVHQ��'RHOHQ�NXQQHQ�RQGHU�DQGHUH�]LMQ��DDQVFKDI�íHWV��NRVWHQ�VSRUW�DERQQHPHQW��DDQVFKDI�GXXU]DPH

DUWLNHOHQ��HLJHQ�ELMGUDJH�]LHNWHNRVWHQ�b�2S���DSULO������JDDW�GH�SRUWDO�RSHQ�HQ�YDQDI�GDW�PRPHQW�NXQQHQ

PHGHZHUNHUV�LQ�SULQFLSH�PDDQGHOLMNV�GRHOHQ�NLH]HQ�bb

3HUVRQHHOVYLVLH

,Q�GH�LQ������RSJHVWHOGH�3HUVRQHHOVYLVLH�]LMQ�GH�RQWZLNNHOLQJHQ�GLH�GH�NRPHQGH�MDUHQ�RS�RQV�DINRPHQ�YHUWDDOG

QDDU�RQ]H�XLWGDJLQJHQ�RS�SHUVRQHHOVJHELHG�HQ�XLWJHZHUNW�LQ�YLHU�+5�VSHHUSXQWHQ�ZDDU�GH�NRPHQGH�WZHH�MDDU�GH

+5�IRFXV�OLJW�b�,Q�GH�3HUVRQHHOVYLVLH�]LMQ�GH�+5�VSHHUSXQWHQ�RS�KRRIGOLMQHQ�XLWJHZHUNW�QDDU�HHQ�+5�DDQSDN�HQ

FRQFUHWH�DFWLHV�YRRU�GH�SHULRGH������������'H�GRRU�KHW�YHUWUHN�YDQ�GH�+5�DGYLVHXU�RQWVWDQH�YDFDWXUH�LV�SDV�LQ�KHW

�H�NZDUWDDO�LQJHYXOG�b�'DW�KHHIW�HUWRH�JHOHLG�GDW�HU�LQ������PLQGHU�DFWLHV�YDQXLW�+5�]LMQ�RSJHSDNW��(HQ�EHODQJULMN

DFWLH�LV�KHW�WZHHMDDUOLMNVH�PHGHZHUNHUV�WHYUHGHQKHLGVRQGHU]RHN�JHZHHVW�b�'LW�RQOLQH�RQGHU]RHN�KHHIW�LQ

QRYHPEHU������SODDWVJHYRQGHQ��'H�UHVXOWDWHQ�ZRUGHQ�LQ������JHSUHVHQWHHUG�b

,Q������ZDUHQ�GH�+5�DFWLHV�JHULFKW�RS�KHW�DDQWUHNNHQ�YDQ�GH�PHQVHQ�GLH�ELM�2QV�+XLV�SDVVHQ��'DW�KHEEHQ�ZH�R�D�

JHGDDQ�GRRU�WH�ZHUNHQ�DDQ�RQV�ZHUNJHYHUVPHUN�HQ�RQ]H�]LFKWEDDUKHLG�RS�GH�DUEHLGVPDUNW��=R�KHEEHQ�ZH

GHHOJHQRPHQ�DDQ�HHQ�VWDJHPDUNW�ELM�6D[LRQ�+RJHVFKROHQ�LQ�'HYHQWHU�ELM�GH�RSOHLGLQJ�6RFLDDO�-XULGLVFKH

'LHQVWYHUOHQLQJ�b



6WDJHPDUNW�ELM�6D[LRQ

%HGULMIVKXOSYHUOHQLQJ

%LM�2QV�+XLV�]LMQ���PHGHZHUNHUVbJHGLSORPHHUG�YRRU�%HGULMIVKXOSYHUOHQLQJ��%+9���ZDDUYDQ��bYROOHGLJ�JHGLSORPHHUG

]LMQ�YRRU�(+%2�b+LHUPHH�YROGRHQ�ZH�UXLP�DDQ�GH�ZHWWHOLMN�JHVWHOGH�HLVHQ�YRRU�%HGULMIVKXOSYHUOHQLQJ�b



� )LQDQFL­OH�FRQWLQX±WHLW



�EHGUDJHQ�[�Ú������� ���� ���� YHUVFKLO

([SORLWDWLH�YDVWJRHGSRUWHIHXLOOH ������ ������ ���

9HUNRFKW�YDVWJRHG�LQ�RQWZLNNHOLQJ � � �

9HUNRRS�YDVWJRHGSRUWHIHXLOOH �� ��� ����

2YHULJH�DFWLYLWHLWHQ � � �

2YHULJH�RUJDQLVDWLHNRVWHQ ������ ������ ���

/HHIEDDUKHLG ������ ������ ���

)LQDQFL­OH�EDWHQ�HQ�ODVWHQ
������ ������ ���

%HGULMIVUHVXOWDDW�XLW�JHZRQH�EHGULMIVXLWRHIHQLQJ��YRRU�ZDDUGHYHUDQGHULQJ� ����� ����� ���

:DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH ������ ����� ������

%HGULMIVUHVXOWDDW�QD�ZDDUGHYHUDQGHULQJ�YRRU�EHODVWLQJHQ ������ ������ ������

9HQQRRWVFKDSVEHODVWLQJ ������ ������ ���

5HVXOWDDW�QD�EHODVWLQJHQ ������ ������ ������

5HVXOWDDW�GHHOQHPLQJHQ ��� ���� ����

5HVXOWDDW�QD�EHODVWLQJHQ��LQFO��GHHOQHPLQJ� ������ ������ ������

5HVXOWDDW

2YHU������YHUDQWZRRUGHQbZH�HHQ�EHGULMIVUHVXOWDDW�XLW�JHZRQH�EHGULMIVXLWRHIHQLQJ��YRRU�ZDDUGHYHUDQGHULQJHQ�

YDQ�����PLOMRHQ�HXUR�WHJHQ�����PLOMRHQ�HXUR�LQ�������+HW�WRWDOH�EHGULMIVUHVXOWDDW�ZRUGW�]HHU�VWHUN�EH±QYORHG�GRRU�GH

ZDDUGHYHUDQGHULQJHQ�YDQ�RQV�YDVWJRHG��'H]H�ZDDUGHYHUDQGHULQJHQ�OHYHUHQ�JHHQ�ELMGUDJH�DDQ�GH�NDVVWURRP�HQ

]LMQ�GRRU�RQV�QLHW�RI�QDXZHOLMNV�WH�EH±QYORHGHQ��=H�KHEEHQ�HFKWHUbZHO�HHQ�JURWH�LQYORHG�RS�GH�ZDDUGH�YDQ�KHW

YDVWJRHG�HQ�GDDUPHH�RS�KHW�UHVXOWDDW�

+HW�WRWDOH��ERHNKRXGNXQGLJH��UHVXOWDDW�RYHU������EHGUDDJW������PLOMRHQ�HXUR�WHJHQ������PLOMRHQ�HXURbLQ������

+LHURQGHU�DQDO\VHUHQ�ZH�KHW�UHVXOWDDW�WHQ�RS]LFKWH�YDQ������

$QDO\VH

([SORLWDWLH�YDVWJRHGSRUWHIHXLOOH

+HW�QHWWR�UHVXOWDDW�H[SORLWDWLH�YDVWJRHGSRUWHIHXLOOH�QDP�WRH�PHW�����PLOMRHQ�HXUR��'H�KXUHQ�QDPHQ�WRH�PHW�FLUFD

����PLOMRHQ�HXUR��PHW�QDPH�GRRU�DOJHPHQH�KXXUYHUKRJLQJ�PDDU�RRN�GRRU�GH�RSOHYHULQJ�YDQ�QLHXZERXZ�LQ�����

HQ�������'H�NRVWHQ�YDQ�RQGHUKRXG�QDPHQ�WRH�PHW�����PLOMRHQ�HXUR�b

1HWWR�UHVXOWDDW�YHUNRFKW�YDVWJRHG�LQ�RQWZLNNHOLQJ

=RZHO�LQ������DOV������ZDUHQ�HU�JHHQ�PXWDWLHV�



1HWWR�JHUHDOLVHHUG�UHVXOWDDW�YHUNRRS�YDVWJRHGSRUWHIHXLOOH

'LW�UHVXOWDDW�LV�VWHUN�DIKDQNHOLMN�YDQ�KHW�DDQWDO�HQ�W\SH�ZRQLQJHQ�GDW�YHUNRFKW�ZRUGW�HQ�GH�ERHNZDDUGH

�PDUNWZDDUGH�LQ�YHUKXXUGH�VWDDW��KLHUYDQ��,Q������YHUNRFKWHQ�ZH�JHHQ�ZRQLQJHQ�HQ�LQ������YHUNRFKWHQbZHbLQ

WRWDDO�GULH�ZRQLQJHQ�b

2YHULJH�RUJDQLVDWLHNRVWHQ

'H]H�NRVWHQ�QDPHQ�DI�WHQ�RS]LFKWH�YDQ������PHW�UXLP�����PLOMRHQ�HXUR��%HODQJULMNVWH�RRU]DDN�LV�GH�IRUVH�DIQDPH

YDQ�GH�GRRU�KHW�:6:�JHKHYHQ�2EOLJRKHïQJ�b

)LQDQFL­OH�EDWHQ�HQ�ODVWHQ

'H�íQDQFL­OH�EDWHQ�HQ�ODVWHQ�YHUVOHFKWHUGHQ�SHU�VDOGR�PHW�ELMQD�����PLOMRHQbHXUR��'H�UHQWHODVWHQ�QDPHQ�PHW�ELMQD

����PLOMRHQ�HXUR�WRH�DOV�JHYROJ�YDQ�GH�WRHQDPH�YDQ�GH�OHQLQJSRUWHIHXLOOH��+LHU�VWRQG�HHQ�WRHQDPH�YDQ

GHbDFWLYHULQJ�YDQ�UHQWH�RS�SURMHFWHQ�LQ�RQWZLNNHOLQJ�WHJHQRYHU�YDQ�RQJHYHHU�����PLOMRHQ�HXUR�

:DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH

'H]H�SRVW�KHHIW�KHW�JURRWVWH�HìHFW�RS�KHW�XLWHLQGHOLMNH�UHVXOWDDW��+LHULQ�LV�QDPHOLMNbGH�ZDDUGHRQWZLNNHOLQJ�YDQ�KHW

YDVWJRHG�LQ�H[SORLWDWLH�EHJUHSHQ��'H�PDUNWZDDUGH�LQ�YHUKXXUGH�VWDDW�QDP�LQ������WRH�PHW����PLOMRHQ�HXUR�WHJHQ

���PLOMRHQ�LQ�������'LW�NRPW�YRRU�KHW�EHODQJULMNVWH�GHHO�GRRU�PDUNWRQWZLNNHOLQJ��PDDU�RRN�GRRU�DDQSDVVLQJHQ�LQ

KHW�
+DQGERHN�PRGHOPDWLJ�ZDDUGHUHQ�PDUNWZDDUGH
�b,Q�GH�SDUDJUDDI�RYHU�ZDDUGHULQJ�YDVWJRHGbJDDQ�ZH�QDGHU

LQbRS�GH�RQWZLNNHOLQJ�YDQ�GH�ZDDUGH�YDQ�KHW�YDVWJRHG�LQ�H[SORLWDWLH�

'H�LQ�GH]H�SRVW�EHJUHSHQ�RYHULJH�ZDDUGHYHUDQGHULQJHQ�QDPHQ�DI�YDQ�QHJDWLHI������PLOMRHQ�HXUR�QDDU�QHJDWLHI����

PLOMRHQ�HXUR��,Q������ZHUG��SHU�VDOGR������PLOMRHQ�HXUR�DIZDDUGHULQJ�WHUXJJHQRPHQ�RS�RQUHQGDEHOH�WRSSHQ�YDQ

QLHXZERXZSURMHFWHQ��,Q������ZHUG�FLUFD�����PLOMRHQ�HXUR�DIJHZDDUGHHUG�LQ�YHUEDQG�PHW�RQUHQGDEHOH�WRSSHQ�YDQ

QLHXZERXZSURMHFWHQ��2RN�GH]H�PXWDWLHV�]LMQ�PHW�QDPH�KHWb�JHYROJ�YDQ�GH�PDUNWRQWZLNNHOLQJHQ�YDQ�YDVWJRHG�b,Q

�����LV�GH�RQUHQGDEHOH�WRS�YHUZHUNW�YDQ�KHW�SURMHFWHQ�7HUZROGVHZHJ��.DVZDFKWHUV�����PLOMRHQ�HXUR��ZHUG�GH

RQUHQGDEHOH�WRS�YHUODDJG�YDQ�GH�SURMHFWHQ��'H�0ROHQ�����PLOMRHQ�HXUR��6KRUW�6WD\������PLOMRHQ�HXUR�HQ

'XEEHOEHHN�����PLOMRHQ�HXUR�b

'DDUQDDVW�LV�����PLOMRHQ�HXUR������������PLOMRHQ�HXUR��YHUDQWZRRUG�YRRU�RQUHQGDEHOH�YHUEHWHULQJHQ�GLH�LQ�����

]LMQ�XLWJHYRHUG�RI�LQ������]LMQ�RSJHGUDJHQ�YRRU�XLWYRHULQJ�LQ�������'LW�EHWUHìHQ�YRRU�KHW�JURRWVWH�GHHO

HQHUJHWLVFKH�YHUEHWHULQJHQ�

9HQQRRWVFKDSVEHODVWLQJ

3HU�VDOGR�EHGURHJ�GH�EHODVWLQJGUXN�RYHU����������PLOMRHQ�HXUR�WHJHQ�����PLOMRHQ�HXUR�LQ�������'RRUGDW�GH�íVFDOH

ZDDUGHULQJ�IRUV�DIZLMNW�YDQ�GH�FRPPHUFL­OH�ZDDUGHULQJ��RQWVWDDQ�íVFDDO�WRWDDO�DQGHUH�UHVXOWDWHQ�GDQ�FRPPHUFLHHO

PHW�GH�ELMEHKRUHQGH�EHODVWLQJGUXN�b'H�UHQWDIWUHNEHSHUNLQJ��$7$'��EHGURHJ�RYHUb���������PLOMRHQ�HXUR�b+LHUGRRU

RQWVWRQGbHHQ�H[WUD�EHODVWLQJGUXN�YDQ�����PLOMRHQ�HXUR�

5HVXOWDDW�GHHOQHPLQJHQ

2QV�DDQGHHO�LQ�KHW�UHVXOWDDW������YDQ�&9�+H\HQGDDO�EHGURHJ�����PLOMRHQ�HXUR�WHJHQ�QHJDWLHI�����PLOMRHQ�HXUR�LQ

������,Q������ZDV�VSUDNH�YDQ�HHQ�ZDDUGHGDOLQJ�HQ�LQ������YDQ�HHQ�ZDDUGHVWLMJLQJ�YDQ�KHW�RQURHUHQGH�JRHG�LQ�GH

&9�+H\HQGDDO�



9RRUUDDGPXWDWLHV ����

0HWKRGLVFKH�ZLM]LJLQJHQ�KDQGERHN�HQ�VRIWZDUH ���

3DUDPHWHUDDQSDVVLQJHQ�D�J�Y��YDOLGDWLH�KDQGERHN �����

3DUDPHWHUDDQSDVVLQJHQ�D�J�Y��PDUNWRQWZLNNHOLQJHQ ����

0XWDWLH�REMHFWJHJHYHQV ����

:DDUGHULQJ�YDVWJRHG

2S�JURQG�YDQ�GH�:RQLQJZHW�ZDDUGHUHQ�FRUSRUDWLHV�KHW�YDVWJRHG�LQ�H[SORLWDWLH�RS�PDUNWZDDUGH�LQ�YHUKXXUGH

VWDDW��'H]H�PDUNWZDDUGH�GLHQW�WH�ZRUGHQ�EHSDDOG�DDQ�GH�KDQG�YDQ�KHW�KLHUYRRU�XLWJHEUDFKWH�Í+DQGERHN

PRGHOPDWLJ�ZDDUGHUHQ�PDUNWZDDUGHÎ��+LHUYRRU�KHEEHQ�ZHbHHQ�7D[DWLH�0DQDJHPHQW�6\VWHHP��706���:H�KDQWHUHQ

GH�EDVLVYHUVLH�YDQ�KHW�Í+DQGERHN�PRGHOPDWLJ�ZDDUGHUHQ�PDUNWZDDUGHÎ�YRRU�ZRRQJHOHJHQKHGHQ��02*�

LQWUDPXUDDO�YDVWJRHG��ZRRQZDJHQV�HQ�VWDQGSODDWVHQ�HQ�SDUNHHUJHOHJHQKHGHQ��9RRU�%2*�KDQWHUHQ�ZHbYHUSOLFKW

GH�YROOHGLJHbYHUVLH�YDQ�KHW�Í+DQGERHN�PRGHOPDWLJ�ZDDUGHUHQ�PDUNWZDDUGHÎ��'LW�RPGDW�GH�KXXUVRP�YDQ�GLW

YDVWJRHG�PHHU�EHGUDDJW�GDQ����YDQ�GH�WRWDOH�KXXUVRP�YDQ�GH�QLHW�'$(%�WDN��'LW�YDVWJRHG�LV�LQWHJUDDO�JHWD[HHUG

GRRU�HHQ�JHFHUWLíFHHUG�WD[DWHXU�

0DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW

(QNHOH�DUJXPHQWHQ�GLH�WHQ�JURQGVODJ�OLJJHQ�DDQ�GH�NHX]H�YRRU�PDUNWZDDUGH�DOV�ZDDUGHULQJVJURQGVODJ�YRRU�KHW

EH]LW�YDQ�ZRQLQJFRUSRUDWLHV�]LMQ�

+HW�PDDNW�FRUSRUDWLHV�WUDQVSDUDQWHU�HQ�EHWHU�RQGHUOLQJ�YHUJHOLMNEDDU�HQ�RRN�EHWHU�YHUJHOLMNEDDU�PHW

PDUNWSDUWLMHQ��2QGHU�DQGHUH�GRRU�GH�XQLIRUPH�HQ�EHOHLGVYULMH�EHUHNHQLQJVV\VWHPDWLHN�

+HW�JHHIW�LQ]LFKW�LQ�GH�YHUVFKLOOHQ�LQ�KHW�EHKDDOGH�UHQGHPHQW�WHQ�RS]LFKWH�YDQ�KHW�LQ�GH�PDUNW�KDDOEDUH

UHQGHPHQW�

+HW�ZDDUGHUHQ�RS�PDUNWZDDUGH�VWLPXOHHUW�GH�SURIHVVLRQDOLVHULQJ�YDQ�GH�YDVWJRHGVWXULQJ��:H�JDDQbGH

PDUNWZDDUGH�RRN�JHEUXLNHQ�ELM�EHVOXLWYRUPLQJ�RYHU�KHW�EH]LW�LQ�KHW�NDGHU�YDQ�KHW�DVVHWPDQDJHPHQW�

:DDUGHPXWDWLH�PDUNWZDDUGH

-DDUOLMNVH�PXWDWLHV�LQ�GH�PDUNWZDDUGH�YDQ�KHW�YDVWJRHG�LQ�H[SORLWDWLH�ZRUGHQ�YHUZHUNW�YLD�KHW�UHVXOWDDW��'RRU�GH]H

V\VWHPDWLHN�LV�KHW�UHVXOWDDW�MDDUOLMNV�RQGHUKHYLJ�DDQ�JURWH�VFKRPPHOLQJHQ��'H�ZDDUGHRQWZLNNHOLQJ�YDQ�KHW

YDVWJRHG�ZRUGW�YRRU�HHQ�EHODQJULMN�GHHO�EHSDDOG�GRRU�PDUNWRPVWDQGLJKHGHQ�HQ�GRRU�GH�PXWDWLHJUDDG�YDQ�GH

EHWUHìHQGH�ZDDUGHULQJVFRPSOH[HQ��'LW�]LMQ�IDFWRUHQ�ZDDU�ZH�QLHW�RI�QDXZHOLMNV�LQYORHG�RS�NXQQHQ�XLWRHIHQHQ��'H

QLHW�JHUHDOLVHHUGH�ZDDUGHYHUDQGHULQJHQ��SXXU�KHW�JHYROJ�YDQ�JHZLM]LJGH�PDUNWZDDUGH��YDQ�GH

YDVWJRHGSRUWHIHXLOOH�EHGUDJHQ�LQ������SRVLWLHI������PLOMRHQ�HXUR�WHJHQbSRVLWLHI������PLOMRHQ�HXUR�LQ������

2S�KRRIGOLMQHQbLV�GH��SHU�VDOGR��SRVLWLHYH�RQWZLNNHOLQJ�YDQ�GH�PDUNWZDDUGH�LQ������YDQ������PLOMRHQ�HXUR�DOV�YROJW

WH�YHUNODUHQ��LQ�Ú�PLOMRHQ��

7RHOLFKWLQJ

3DUDPHWHUDDQSDVVLQJHQ�D�J�Y��YDOLGDWLH�KDQGERHN�]LHQ�RS�DFWXDOLVDWLH�YDQ�GH�PDUNWKXUHQ�HQ�GH�GLVFRQWHULQJVYRHW

RS�JURQG�YDQ�GH�YDOLGDWLH�YDQ�KHW�KDQGERHN������HQ�SDUDPHWHUDDQSDVVLQJHQ�D�J�Y��PDUNWRQWZLNNHOLQJHQ�EHWUHìHQ

DDQSDVVLQJHQ�RS�JURQG�YDQ�GH�DFWXHOH�RQWZLNNHOLQJHQ�LQ������YDQ�GH�PDFUR�HFRQRPLVFKH�SDUDPHWHUV�

PDUNWKXUHQ��OHHJZDDUGHVWLMJLQJHQ��NRVWHQQLYHDXV�HQ�GLVFRQWHULQJVYRHW�



2QWZLNNHOLQJ�EHOHLGVZDDUGH
����

8LWJDQJVSXQWHQ

6WUHHIKXXU�SHU�PDDQG

Ó�*URQGJHERQGHQ�ZRQLQJ ���

Ó�$SSDUWHPHQW ���

1RUP�EHKHHUODVWHQ�SHU�MDDU�SHU�ZRQLQJ �����

,QJHUHNHQGH�JHPLGGHOGH�MDDUOLMNVH�RQGHUKRXGVODVWHQ�SHU�ZRQLQJ �����

$DQWDO�YHUKXXUHHQKHGHQ�PHW�()*�ODEHO ��

%HOHLGVZDDUGH

%HOHLGVPDWLJH�EHVFKRXZLQJ�RS�GH�RQWZLNNHOLQJ�YDQ�GH�EHOHLGVZDDUGH�

0HW�LQJDQJ�YDQ�YHUVODJMDDU������KHEEHQb%=.��$Z�HQ�:6:bGH�EHOHLGVZDDUGHPHWKRGH�DDQJHSDVW��'H�YRULJH

PHWKRGH�VORRW�RQYROGRHQGH�DDQ�RS�GH�SUDNWLMN�YDQ�ZRQLQJFRUSRUDWLHV��'H�ZLM]LJLQJHQ�WHQ�RS]LFKWH�YDQ�GH�GH

PHWKRGH�GLH�WRW�HQ�PHW������ZHUGV�JHKDQWHHUG��]LMQ�

��GH�UHNHQKRUL]RQ�LV�QX����MDDU�LQ�SODDWV�YDQ����MDDU�PHW�HLQGZDDUGH�

�b�GH�PHHUMDUHQRQGHUKRXGVEHJURWLQJ�ZRUGW�YRRU����MDDU�LQJHODGHQ��ZDDUGRRU�GH]H�UHSUHVHQWDWLHYHU�LV�YRRU�GH

GDDGZHUNHOLMNH�VLWXDWLH�

�b�HU�ZRUGW�HHQ�ZDDUGHGDOLQJ�LQJHUHNHQG�YRRU�(3��ODEHOV�(��)��HQ�*�

�b�HU�ZRUGW�««Q��VRFLDOH��GLVFRQWHULQJVYRHW�WRHJHSDVW���HQ�GDDUPHH�ORVJHNRSSHOG�YDQ�GH�PDUNWZDDUGH��GLH�GH

EHOHLGVZDDUGH�WH�YRODWLHO�PDDNWH��

9RRU�KHW�EHSDOHQ�YDQ�GH�QRUPHQ�YRRU�RQGHUKRXG�HQ�EHKHHU�WHQ�EHKRHYH�YDQ�GH�EHOHLGVZDDUGH�ZRUGHQ�GH

GHíQLWLHV�HQ�ULFKWOLMQHQ�YDQ�%=.��$Z�HQ�:6:�WRHJHSDVW��'HbGHíQLWLHV�KHEEHQbRRN�EHWUHNNLQJ�RS�GH�LQULFKWLQJ�YDQ

NRVWHQYHUGHOLQJ�ELQQHQ�GH�IXQFWLRQHOH�ZLQVW�HQ�YHUOLHVUHNHQLQJ��]RGDW�GH�QRUPHQ�GDDURS�DDQVOXLWHQ�b

%LM�KHW�RSVWHOOHQ�YDQ�GH�MDDUUHNHQLQJ�PDDNW�KHW�EHVWXXU�GLYHUVH�RRUGHOHQ�HQ�VFKDWWLQJHQ��'LW�LV�LQKHUHQW�DDQ�KHW

WRHSDVVHQ�YDQ�GH�JHOGHQGH�YHUVODJJHYLQJVVWDQGDDUGHQ��,Q�KHW�ELM]RQGHU�LV�GLW�YDQ�WRHSDVVLQJ�RS�GH�EHSDOLQJ�YDQ

GH�PDUNWZDDUGH�HQ�GH�EHOHLGVZDDUGH�YDQ�KHW�YDVWJRHG�LQ�H[SORLWDWLH��'H�ZDDUGHEHSDOLQJ�YDQ�KHW�YDVWJRHG��WHUXJ

WH�YLQGHQ�LQ�GH�PDUNWZDDUGH�HQ�EHOHLGVZDDUGH���LV�JHHQ�H[DFWH�ZHWHQVFKDS��'LW�EHWUHIW�ERYHQGLHQbGH�JURRWVWH

VFKDWWLQJVSRVW�ZDDU�KHW�EHVWXXU�HHQ�LQVFKDWWLQJ�RYHU�PRHW�PDNHQ�YRRU�GH�MDDUUHNHQLQJ�

%HOHLGVPDWLJH�EHVFKRXZLQJ�RS�KHW�YHUVFKLO�WXVVHQ�GH�PDUNWZDDUGH�HQ�GH�EHOHLGVZDDUGH�YDQ�KHW�YDVWJRHG

LQ�H[SORLWDWLH�

3HU����GHFHPEHU������LV�LQ�WRWDDO�����PLOMRHQ�HXUR�DDQ�RQJHUHDOLVHHUGH�KHUZDDUGHULQJHQ�LQ�KHW�HLJHQ�YHUPRJHQ

EHJUHSHQ������������PLOMRHQ�HXUR��XLW�KRRIGH�YDQ�GH�ZDDUGHULQJ�YDQ�KHW�YDVWJRHG�LQ�H[SORLWDWLH�WHJHQ

PDUNWZDDUGH�LQ�YHUKXXUGH�VWDDW��'H�ZDDUGHULQJ�YDQ�GLW�YDVWJRHG�LV�LQ�RYHUHHQVWHPPLQJ�PHW�KHW�+DQGERHN

PRGHOPDWLJ�ZDDUGHUHQ�EHSDDOG�HQ�LV�GDDUPHH�FRQIRUP�GH�LQ�GH�:RQLQJZHW�YRRUJHVFKUHYHQ

ZDDUGHULQJVJURQGVODJ�HQ�GDDUXLW�DIJHOHLGH�PLQLVWHUL­OH�EHVOXLWHQ�JHOGHQG�WHQ�WLMGH�YDQ�KHW�RSPDNHQ�YDQ�GH

MDDUYHUVODJJHYLQJ�



'$(%

1LHW�

'$(% 7RWDDO

0DUNWZDDUGH�LQ�YHUKXXUGH

VWDDW ��������� ������ ���������

��%HVFKLNEDDUKHLG��VFHQDULR� �������� ������� ��������

��%HVFKLNEDDUKHLG�����MDDU� ������� ������ �������

��%HVFKLNEDDUKHLG

�RYHUGUDFKWVNRVWHQ� ������ ����� ������

��%HWDDOEDDUKHLG �������� ������ ��������

��.ZDOLWHLW��RQGHUKRXG� �������� ������ ��������

��.ZDOLWHLW��()*�ODEHOV� ���� � ����

��%HKHHU ������� ��� �������

��'LVFRQWHULQJVYRHW ������� ������ �������

�������� ������ ��������

%HOHLGVZDDUGH

������� ������ �������

'H�UHDOLVDWLH�YDQ�GH]H�RQJHUHDOLVHHUGH�KHUZDDUGHULQJ�LV�VWHUN�DIKDQNHOLMN�YDQ�RQV�EHOHLG��'H�PRJHOLMNKHGHQ�YRRU

GH�FRUSRUDWLH�RP�YULMHOLMN�GRRU��FRPSOH[JHZLM]H��YHUNRRS�RI�KXXUVWLMJLQJHQ�GH�PDUNWZDDUGH�LQ�YHUKXXUGH�VWDDW�YDQ

KHW�'$(%�EH]LW�LQ�H[SORLWDWLH�WH�UHDOLVHUHQ��]LMQ�EHSHUNW�GRRU�ZHWWHOLMNH�PDDWUHJHOHQ�HQ�PDDWVFKDSSHOLMNH

RQWZLNNHOLQJHQ�]RDOV�GHPRJUDíH�HQ�RQWZLNNHOLQJ�YDQ�GH�EHKRHIWH�DDQ�VRFLDOH��'$(%��KXXUZRQLQJHQ��2PGDWb�RQ]H

GRHOVWHOOLQJbLV�RP�GXXU]DDP�WH�YRRU]LHQ�LQ�SDVVHQGH�KXLVYHVWLQJ�YRRU�KHQ�GLH�GDDU�]HOI�QLHW�LQ�NXQQHQ�YRRU]LHQ�

ZRUGW�YDQ�KHW�YDVWJRHG�LQ�H[SORLWDWLH�VOHFKWV�HHQ�]HHU�EHSHUNW�GHHO�YHUYUHHPG��'DDUQDDVW�ZRUGW�ELM�PXWDWLH�YDQ�GH

ZRQLQJHQ�VOHFKWV�LQ�XLW]RQGHULQJVJHYDOOHQ�GH�KXXU�YHUKRRJG�WRW�GH�PDUNWKXXU�HQ�]LMQ�GH�ZHUNHOLMN�RQGHUKRXGV��HQ

EHKHHUODVWHQ�KRJHU�GDQ�LQJHUHNHQG�LQ�GH�PDUNWZDDUGH��'LW�ODDWVWH�YORHLW�YRRUW�XLW�RQ]H�EHRRJGH�NZDOLWHLW��HQ

EHKHHUVLWXDWLH�

'LW�EHWHNHQW�GDW�VOHFKWV�HHQ�GHHO�YDQ�GH�LQ�GH�MDDUUHNHQLQJ�YHUDQWZRRUGH�PDUNWZDDUGH��HQ�GDDUPHH�YDQ�KHW�HLJHQ

YHUPRJHQ��LQ�GH�WRHNRPVW�ZRUGWbJHUHDOLVHHUG�

+HW�EHVWXXUbKHHIW�HHQ�LQVFKDWWLQJ�JHPDDNW�YDQ�KHW�JHGHHOWH�YDQ�KHW�HLJHQ�YHUPRJHQ�GDW�ELM�RQJHZLM]LJG�EHOHLG�QLHW

RI�HHUVW�RS�]HHU�ODQJH�WHUPLMQ�UHDOLVHHUEDDU�LV��'H]H�VFKDWWLQJ�OLJW�LQ�OLMQ�PHW�KHW�YHUVFKLO�WXVVHQ�GH�EHOHLGVZDDUGH

YDQ�KHW�EH]LW�LQ�H[SORLWDWLH�HQ�GH�PDUNWZDDUGH�LQ�YHUKXXUGH�VWDDW�HQ�EHGUDDJW�FLUFDb����PLOMRHQ�HXUR�

'LW�YHUVFKLO�LV�DOV�YROJW�WH�YHUNODUHQ��[�Ú��������

'LW�LPSOLFHHUW�GDW�FLUFD�����YDQ�KHW�WRWDOH�HLJHQ�YHUPRJHQ�QLHW�RI�HHUVW�RS�]HHU�ODQJH�WHUPLMQ�UHDOLVHHUEDDU�LV�b



9HUPRJHQVRQWZLNNHOLQJ

'RRU�KHW�UHVXOWDDW�RYHU������YDQ������PLOMRHQbHXUR�QDP�KHW�YHUPRJHQ�WRH�YDQb����PLOMRHQ�HXUR�XOWLPR������QDDU

����PLOMRHQ�HXUR�XOWLPR������

7UHDVXU\

$OJHPHHQ

(HQ�JURRW�JHGHHOWH�YDQ�KHW�EH]LW�YDQ�ZRQLQJFRUSRUDWLHV�LV�JHíQDQFLHUG�PHW�DDQJHWURNNHQ�OHQLQJHQ��7UHDVXU\

YRUPW�GDDUGRRU�HHQ�EHODQJULMN�RQGHUGHHO�YDQ�GH�íQDQFL­OH�KXLVKRXGLQJ�ELM�ZRQLQJFRUSRUDWLHV��'RHO�YDQ�GH

WUHDVXU\IXQFWLH�LV�KHW�LQGHNNHQ�HQ�VSUHLGHQ�YDQ�UHQWHULVLFRÎV��KHW�WRHWVHQ�YDQ�GH�íQDQFLHUEDDUKHLG�YDQ�DOOH

�JHSODQGH��DFWLYLWHLWHQ��KHW�DDQWUHNNHQ�YDQ�EHQRGLJGH�íQDQFLHULQJ��RSWLPDOLVDWLH�YDQ�RQ]H

íQDQFLHULQJVVWUXFWXXUbHQ�KHW�PLQLPDOLVHUHQ�YDQ�GH�UHQWHODVWHQ��:H�QDPHQbHHQ�DDQWDO�RUJDQLVDWRULVFKH

PDDWUHJHOHQ�RP�GH�WUHDVXU\IXQFWLH�JRHG�WH�ODWHQ�IXQFWLRQHUHQ�

5HJOHPHQW�)LQDQFLHHO�EHOHLG�HQ�EHKHHU

2S�JURQG�YDQ�KHW�%HVOXLW�WRHJHODWHQ�LQVWHOOLQJHQ�YRONVKXLVYHVWLQJ��%WLY��VWHOGHQbZH�HHQ�UHJOHPHQW�)LQDQFLHHO�%HOHLG

HQ�%HKHHU��YHUGHU��5HJOHPHQW��YDVW��=R�]RUJHQ�ZH�HUYRRUbGDW�GH�íQDQFL­OH�FRQWLQX±WHLW�QLHW�LQ�JHYDDU�ZRUGW

JHEUDFKW�HQbNXQQHQ�ZH�RQ]HbYRONVKXLVYHVWHOLMNH�GRHOVWHOOLQJHQ�EOLMYHQbUHDOLVHUHQ��,Q�KHW�5HJOHPHQW�QDPHQbZH�RRN

VSHFLíHNH�WUHDVXU\EHSDOLQJHQ�RSbPHW�EHSDOLQJHQ�XLW�GH�ZHW��GLH�QDGHU�]LMQ�XLWJHZHUNW�LQ�KHW�WUHDVXU\VWDWXXW�b+HW

5HJOHPHQW�LV�JRHGJHNHXUG�GRRU�GH�5DDG�YDQ�&RPPLVVDULVVHQ�HQ�GH�$XWRULWHLW�ZRQLQJFRUSRUDWLHV��$Z��b

7UHDVXU\VWDWXXW

2QV�EHOHLGbRS�KHW�JHELHG�YDQ�WUHDVXU\�LV�YDVWJHOHJG�LQ�KHW�WUHDVXU\VWDWXXW��+LHULQbEHVFKULMYHQ�ZH�GH�RUJDQLVDWLH

YDQ�GH�WUHDVXU\IXQFWLH��GH�ZLM]H�YDQ�EHVOXLWYRUPLQJ��GH�YHUDQWZRRUGLQJ�HQ�GH�LQIRUPDWLHYRRU]LHQLQJ�



7UHDVXU\FRPPLVVLH

'H�WUHDVXU\FRPPLVVLH�RYHUOHJW�SHULRGLHNbRYHU�WUHDVXU\��'H�WUHDVXU\FRPPLVVLH�EHVWDDW�XLW�GH�YROJHQGH

IXQFWLRQDULVVHQ�

'H�WUHDVXU\FRPPLVVLH�KDQGHOW�ELQQHQ�GH�NDGHUV�YDQ�KHW�WUHDVXU\VWDWXXW�HQ�KHW�WUHDVXU\MDDUSODQ��'H

WUHDVXU\FRPPLVVLH�NZDPbLQ������YLHU�NHHUbELM�HONDDU��7LMGHQV�GH]H�ELMHHQNRPVWHQ�EHVSUDN�GH�FRPPLVVLH�RQGHU

DQGHUH�PDUNWRQWZLNNHOLQJHQ��EHVFKLNEDDUKHLG�YDQ�íQDQFLHULQJ��ERUJLQJVSODIRQG��OLTXLGLWHLWVSURJQRVHV��VFKXOGUHVW

SHU�YHUKXXUHHQKHLG��EHRRUGHOLQJVNDGHU�$Z�:6:��íQDQFLHULQJVVWUDWHJLH�HQbUHQWHULVLFRÎV��%RYHQGLHQbEHVSUDNHQ

]LMbGH�YRRUJHQRPHQ�WUDQVDFWLHYRRUVWHOOHQ�

PDQDJHU�%HGULMIVYRHULQJ�	�)LQDQFL­Q��YRRU]LWWHU�b

GLUHFWHXU�EHVWXXUGHUb

FRQWUROOHU

HHQ�H[WHUQ�WUHDVXU\�DGYLVHXU

)LQDQFLHULQJVVWUDWHJLH

2QV�+XLV�KHHIW�HHQ�íQDQFLHULQJVVWUDWHJLH��GH�íQDQFLHULQJVVWUDWHJLH�JHHIW�KHW�EHOHLG�ZHHU�YRRUbGH�íQDQFLHULQJ�HQ

GH�VDPHQVWHOOLQJ�YDQ�GH�OHQLQJSRUWHIHXLOOH�RS�ODQJHUH�WHUPLMQ�b,Q�GH�íQDQFLHULQJVVWUDWHJLH�YHUZRRUGHQ

ZHbRQ]HbNHX]HVbELQQHQ�GH�UXLPWH�YDQ�KHW�WUHDVXU\VWDWXXW�HQ�QDPHQ�ZHbZDDUERUJHQ�RSbRP�GH�íQDQFL­OH

FRQWLQX±WHLW�WH�EHZDNHQ��+LHUYRRU�JHEUXLNWHQ�ZHbGH�íQDQFLHULQJV�LQYHVWHULQJVUDWLR��),5��HQ�GH�WHUXJYHUGLHQWLMG��$Z

HQ�:6:�KDQWHUHQ�HHQ�VLJQDDOZDDUGH�YRRU�GH�PD[LPDOH�WHUXJYHUGLHQSHULRGH�YDQ���bMDDU��2QV�+XLV�KDQWHHUW�KHW

XLWJDQJVSXQW�GDW�GH�PD[LPDOH�WHUXJYHUGLHQSHULRGH�LQ�GH�HHUVWH�YLMI�EHJURWLQJVMDUHQ�DDQ�GH]H�VLJQDDOZDDUGH

YROGRHW��-DDUOLMNV�QHPHQ�ZHbLQ�GH�PHHUMDUHQEHJURWLQJ�HHQ�WRHWV�RS�RI�ZHbDDQ�GH]H�NDGHUV�EOLMYHQbYROGRHQ�

7UHDVXU\MDDUSODQ

,Q�KHW�WUHDVXU\MDDUSODQ�EHVFKULMYHQ�ZH�RQ]HbEHODQJULMNVWH�WUHDVXU\�DFWLHV�YRRU�KHW�NRPHQGH�MDDU��+HW

WUHDVXU\MDDUSODQ�LV�JHEDVHHUG�RS�GH�JRHGJHNHXUGH�PHHUMDUHQEHJURWLQJ�HQ�PHHUMDUHQSURJQRVHV�HQ�ZRUGW

YDVWJHVWHOG�GRRU�GH�GLUHFWHXU�EHVWXXUGHU�HQ�JRHGJHNHXUG�GRRU�GH�5DDG�YDQ�&RPPLVVDULVVHQ��'RRU�JRHGNHXULQJ

YDQ�KHW�WUHDVXU\MDDUSODQbJHHIW�GH�5DDG�YDQ�&RPPLVVDULVVHQ�WRHVWHPPLQJ�DDQ�GH�GLUHFWHXU�EHVWXXUGHU�RP��WHQ

EHKRHYH�YDQ�GH�'$(%�DFWLYLWHLWHQ��HQ�ELQQHQ�GH�YDQ�WRHSDVVLQJ�]LMQGH�H[WHUQH�HQ�LQWHUQH�ÍVSHOUHJHOVÎ���íQDQFLHULQJ

DDQ�WH�WUHNNHQ��WRW�PD[LPDDO�KHW�GRRU�KHW�:6:�DIJHJHYHQ�ERUJLQJVSODIRQG��$FWLHV�GLH�QLHW�ELQQHQ�GH�NDGHUV�YDQ

GLW�WUHDVXU\MDDUSODQ�YDOOHQ��PRHWHQ�WHU�JRHGNHXULQJ�DDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�YRRUJHOHJG�ZRUGHQ�

8LW]RQGHULQJ�KLHURS�]LMQ�DFWLHV�GLH�HHQ�H[SOLFLHW�XLWYORHLVHO�]LMQ�YDQ�KHW�YROGRHQ�DDQ�ZHW��HQ�UHJHOJHYLQJ��'DDUYRRU

EHVWDDW�HHQ�LQIRUPDWLHSOLFKW�DDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�

)LQDQFLHULQJVEHYRHJGKHLG�WUHDVXU\

:H�PRHWHQbWH�DOOHQ�WLMGH�DDQ�RQ]H�íQDQFL­OH�YHUSOLFKWLQJHQ�NXQQHQ�YROGRHQ��+LHUWRH�WUHNNHQ�ZH��LQGLHQ

QRRG]DNHOLMN��OHQLQJHQ�DDQ�PHW�ERUJLQJ�GRRU�KHW�:6:��PLWV�WHQ�EHKRHYH�YDQ�'$(%���+HW�:6:�VWHOW�ERUJLQJVUXLPWH

EHVFKLNEDDU�GRRU�PLGGHO�YDQ�KHW�GRRU�KDDU�YDVWJHVWHOGH�ERUJLQJVSODIRQG��'LW�ERUJLQJVSODIRQG�EHWUHIW�KHW

PD[LPDOH�EHGUDJ�DDQ�GRRU�KHW�:6:�WH�ERUJHQ�íQDQFLHULQJ��LQ�KHW�YDQ�WRHSDVVLQJ�]LMQGH�MDDU��'H�KRRJWH�YDQ�KHW

ERUJLQJVSODIRQG�LV��PHGH��DIKDQNHOLMN�YDQ�GH�íQDQFLHULQJVEHKRHIWH�FRQIRUP�GH�G3L�RSJDDI��:H�RQWYLQJHQ�LQ�����

HHQ�ERUJLQJVSODIRQG�YDQ�����PLOMRHQ�HXUR�YRRU�XOWLPR������



6FKHLGLQJ�YDQ�'$(%�HQ�QLHW�'$(%

:H�NR]HQ�YRRU�HHQ�DGPLQLVWUDWLHYH�VFKHLGLQJ�YDQ�'$(%�HQ�QLHW�'$(%��,Q�KHWbGRRU�GH�$Z

JRHGJHNHXUGHbVFKHLGLQJVYRRUVWHO�LV�KHW�YROJHQGH�RSJHQRPHQ�

2S�EDVLV�YDQ�GH�KXLGLJH�QLHW�'$(%�SURJQRVHV�ZRUGW�YHUZDFKW�GDW�HU�JHHQ�íQDQFLHULQJVEHKRHIWH�RQWVWDDWbLQ�GH]H

WDN��2S�GLW�PRPHQW�LV�HU�HFKWHU�ZHO�HHQ�PDDWVFKDSSHOLMN�GLVFXVVLH�RYHU�GH�URO�YDQ�FRUSRUDWLHV�LQ�KHW�RQWZLNNHOHQ

YDQ�PLGGHQKXXUZRQLQJHQ��+HW�LV�QLHW�XLWJHVORWHQ�GDW�ZH�RS�JURQG�KLHUYDQ�RS�WHUPLMQ�RRN�ZRQLQJHQ�LQ�GH]H

FDWHJRULH�RQWZLNNHOHQ��ZDDUGRRU�HU�WRFK�HHQ�íQDQFLHULQJVEHKRHIWH�RQWVWDDW��2YHUWROOLJH�PLGGHOHQ�LQ�GH�QLHW�'$(%

ZRUGHQ�KLHURP�PHW�LQJDQJ�YDQ������QLHW�PHHU�DOV�H[WUD�DîRVVLQJ�RS�GH�LQWHUQH�OHQLQJ�DIJHVWRUW�DDQ�GH�'$(%�WDN�

PDDU�GRRU�PLGGHO�YDQ�HHQ�LQWHUQH�UHQWHOR]H�OHQLQJ�XLWJHOHHQG�DDQ�GH�'$(%�WDN��'RRU�GH]H�OHQLQJ�GLUHFW�RSHLVEDDU

WH�PDNHQ��NDQ�KLHUPHH��DO�GDQ�QLHW�JHGHHOWHOLMN��LQ�WRHNRPVWLJH�EHKRHIWH�ZRUGHQ�YRRU]LHQ��8OWLPRb�����LV����

PLOMRHQbHXUR������������PLOMRHQ��GRRU�GH�QLHW�'$(%�WDN�XLWJHOHHQG�DDQ�GH�'$(%�WDN�

DDQ�GH�QLHW�'$(%�WDN�ZRUGW�HHQ�VWDUWOLTXLGLWHLW�WRHJHNHQG�YDQ������PLOMRHQ�HXUR

GH�'$(%�WDN�YHUVWUHNW�HHQ�LQWHUQH�OHQLQJ�DDQ�GH�QLHW�'$(%�WDN�PHW�GH�YROJHQGH�PRGDOLWHLWHQ�

KRRIGVRP����PLOMRHQ�HXUR

DîRVVLQJVVFKHPD�JHEDVHHUG�RS�DîRVVLQJVVFKHPD�OHQLQJSRUWHIHXLOOH�'$(%�WDN

UHQWH�������RS�MDDUEDVLV

/DQJORSHQGH�VFKXOGHQ

2Q]H�ODQJORSHQGH�VFKXOGHQ��LQFOXVLHI�KHW�NRUWORSHQG�GHHO��QDPHQ�LQ������WRH�PHW������PLOMRHQ�HXUR��7HU

íQDQFLHULQJ�YDQ�GH�DîRVVLQJHQ�HQ�LQYHVWHULQJHQ�WURNNHQ�ZH�HHQ�QLHXZH�OHQLQJ�DDQbYDQ�����PLOMRHQ�HXUR�HQ�QDPHQ

�SHU�VDOGR����PLOMRHQ�HXUR�RS�YDQ�GH�UROO�RYHU�OHQLQJ��,Q������ORVWHQ�ZH�����PLOMRHQ�HXUR�DIbRS�GH�OHQLQJHQ�b+HW

JHPLGGHOGH�UHQWHSHUFHQWDJH�YDQ�GH�RS����GHFHPEHU������DDQZH]LJH�OHQLQJHQ�LV����������������������'H�DIQDPH

LV�KHW�JHYROJ�YDQ�GH�ODJHUH�UHQWH�RS�GH�QLHXZH�OHQLQJHQ�WHQ�RS]LFKWH�KHW�JHPLGGHOGH�SHUFHQWDJH�RS�EHVWDDQGH

OHQLQJHQ�HQ�GH�DIQDPH�YDQ�GH�UHQWH�RS�GH�UROO�RYHU�OHQLQJ�b

/LTXLGLWHLWHQ

+HW�VDOGR�OLTXLGH�PLGGHOHQ�QDP�LQ������DI�YDQ�����PLOMRHQ�HXUR�QDDU�����PLOMRHQ�HXUR��2P�YROGRHQGH�îH[LELOLWHLW�LQ

GH�OLTXLGLWHLW�WH�ZDDUERUJHQ�EHVFKLNW�2QV�+XLV�RYHU�UROO�RYHU�OHQLQJHQ��ZDDUGRRU�HONH�ZHHN�RSQDPH�RI

WHUXJSODDWVLQJ�YDQ�HQ�QDDU�UROO�RYHU�NDQ�SODDWV�YLQGHQ��9DQ�GH�KRRIGVRP�YDQ�GH�UROO�RYHU�YDQ����PLOMRHQ�HXUR�ZDV

XOWLPR������QLHWV�WHUXJJHSODDWVW��(LQG������LV�HHQ�QLHXZH�OHQLQJ�DDQJHWURNNHQ�GLH�RS����MDQXDUL������LV�JHVWRUW�

2S�EDVLV�YDQ�GH�PHHUMDUHQEHJURWLQJ�]LMQ�GH�RSHUDWLRQHOH�NDVVWURPHQ�GH�NRPHQGH�MDUHQ�SRVLWLHI��'H]H�SRVLWLHYH

NDVVWURPHQ�ZHQGHQ�ZH�DDQbYRRU�GH�íQDQFLHULQJ�YDQ��QLHXZERXZ��HQ�GXXU]DDPKHLGV�LQYHVWHULQJHQ�

'HULYDWHQ

9ROJHQV�RQV�WUHDVXU\VWDWXXW�PRJHQ�UHQWH�LQVWUXPHQWHQ�ZRUGHQ�LQJH]HW�RP�UHQWHULVLFRÎV�DI�WH�GHNNHQ��+HW�GRHO

KLHUYDQ�LV�GDW�ODQJH�UHQWHYDVWH�SHULRGHQ�PRJHOLMN�]LMQ�]RQGHU�KRJH�OLTXLGLWHLWVRSVODJHQ�YRRU�GH�RQGHUOLJJHQGH

OHQLQJ��%RYHQGLHQ�NXQQHQ�ZH�RS�GH]H�ZLM]H�îH[LELOLWHLW�EHUHLNHQ�GRRU�KHW�RQWNRSSHOHQ�YDQ�OHQLQJ�HQ�UHQWHORRSWLMG�

(U�]LMQ�UDQGYRRUZDDUGHQ�LQ�KHW�VWDWXXW�RSJHQRPHQ�RP�ULVLFRÎV�WH�YHUPLMGHQ�RI�WH�EHSHUNHQ��:H�KHEEHQ�RSbGLW

PRPHQW�JHHQ�GHULYDWHQ�



%HODVWLQJHQ�HQ�DQGHUH�KHïQJHQ

9HQQRRWVFKDSVEHODVWLQJ

:H�]LMQ�EHODVWLQJSOLFKWLJ�YRRU�GH�YHQQRRWVFKDSVEHODVWLQJ�VLQGV���MDQXDUL�������2Q]H�DDQVODJHQ�WRW�HQ�PHW������]LMQ

GHíQLWLHI�GRRU�GH�íVFXV�RSJHOHJG��2QV�+XLV�KHHIW�HHQ�YDVWVWHOOLQJVRYHUHHQNRPVW�PHW�GH�íVFXV�JHVORWHQ�RP�LQ

íVFDDO�MDDU������HHQ�RQGHUKRXGVYRRU]LHQLQJ�WH�WUHìHQ�b'H�DDQJLIWH������LV�DDQJHSDVW�HQ�RSQLHXZ�LQJHGLHQG��'H

DDQJLIWH������LV�LQ�FRQFHSW�DIJHURQG�HQ�ZRUGW�ELQQHQNRUW�LQJHGLHQG�

'H�JHYROJHQ�YDQ�GH�UHQWHDIWUHNEHSHUNLQJ��$7$'��]LMQ�HYHQDOV�LQ�YRRUJDDQGH�MDUHQbIRUV��5XLP�����PLOMRHQ�HXUR�YDQ

GH�UHQWHODVW�LV�QLHW�DIWUHNEDDU��'H�YHQQRRWVFKDSVEHODVWLQJ�LV�KLHUGRRU�FLUFD�����PLOMRHQ�KRJHU�GDQ�]RQGHU�GH

UHQWHDIWUHNEHSHUNLQJ��2S�JURQG�YDQ�GH�DDQJHSDVWH�DDQJLIWH������ZRUGW�KHW�WHUXJ�WH�RQWYDQJHQ�EHGUDJ�RS�GH

YRRUORSLJH�DDQVODJ�RYHU�íVFDDO�MDDU�������������HXUR�KRJHU��(Q�RS�EDVLV�YDQ�GH�íVFDOH�SRVLWLH������ZDV�RRN�GH

YRRUORSLJH�DDQVODJ������WH�KRRJ�HQ�ZRUGW�KLHURS�UXLP�����PLOMRHQ�HXUR�WHUXJ�RQWYDQJHQ��(U�]LMQ�XOWLPR������QRJ

YHUUHNHQEDUH�YHUOLH]HQ�YDQ�FD������PLOMRHQ�HXUR�GLH�QDDU�YHUZDFKWLQJ�ELQQHQ�HQNHOH�MDUHQ�YROOHGLJ�YHUUHNHQG

ZRUGHQ�

6DQHULQJVKHïQJ

+HW�:DDUERUJIRQGV�6RFLDOH�:RQLQJERXZ�OHJGH�LQ������JHHQ�VDQHULQJVKHïQJ�RS��2S�JURQG�YDQ�GHbZLM]LJLQJ�YDQ�GH

ZHW�LV�VDQHULQJ�PLQGHU�VQHO�DDQ�GH�RUGH��$Z�HQ�:6:�KHEEHQ�DDQJHJHYHQ�GDW�FRUSRUDWLHV�KLHURP�LQ�GH�SURJQRVHV

JHHQ�UHNHQLQJ�KRHYHQ�WH�KRXGHQ�PHW�VDQHULQJVKHïQJ�

%LMGUDJHKHïQJ�$XWRULWHLW�ZRQLQJFRUSRUDWLHV��$Z�

,Q�GH�KHU]LHQLQJVZHW�LV�EHSDDOG�GDW�WRHJHODWHQ�LQVWHOOLQJHQ�PHW�LQJDQJ�YDQ���MXOL������GH�NRVWHQ�YDQ�KHW�WRH]LFKW

RS�GH�VHFWRU�GRRU�GH�$Z�PRHWHQ�EHWDOHQ��'H�NRVWHQ�KLHUYDQ�LQ������EHGURHJHQ�YRRU�RQV��������HXUR�������

�������HXUR��

,QQLQJ�REOLJR�HQ�REOLJROHQLQJ

,Q������EHGURHJ�GH�LQQLQJ�YDQ�REOLJR�YRRU�2QV�+XLV��������HXUR����������������HXUR���'HHOQHPHUV�YDQ�:6:

PRHWHQ�LQ�GH�HHUVWH�YLMI�SURJQRVHMDUHQ�UHNHQLQJ�KRXGHQ�PHW�LQQLQJ�YDQ�REOLJR��'H�QRRG]DDN�KLHUYRRU�LV�KHW�JHYROJ

YDQ�DDQVSUDNHQ�RS�KHW�:6:�DOV�ERUJVWHOOHU�DOV�JHYROJ�YDQ�GH�DIVSOLWVLQJ�YDQ�:6*�HQ�+XPDQLWDV�HQ�RP�GH�VROLGLWHLW

YDQ�KHW�VWHOVHO�WH�ZDDUERUJHQ��9RRU������W�P������GLHQW�UHNHQLQJ�JHKRXGHQ�WH�ZRUGHQ�PHW��������YDQ�KHW

JHERUJG�OHQLQJYROXPH�XOWLPR�KHW�YRRUJDDQGH�ERHNMDDU��9RRU������LV�GLW�JHSURJQRWLVHHUG�RS���������HXUR��2S

EDVLV�YDQ�KHW�VWUDWHJLVFK�SURJUDPPD�YDQ�KHW�:6:�WURNNHQbGHHOQHPHUV�HHQ�REOLJROHQLQJbRP�LQ�YRRUNRPHQGH

JHYDOOHQ�WH�GLHQHQ�DOV�íQDQFLHULQJ�YDQ�YHUSOLFKWLQJHQ�YDQ�KHW�:6:�b+HW�JDDW�YRRU�2QV�+XLV�RP�HHQ�YDULDEHOH

KRRIGVRPOHQLQJ�YDQ�����PLOMRHQ�HXUR��9RRU�]RODQJ�HQ�]RYHU�GH�OHQLQJ�QLHW�LV�RSJHQRPHQ�LV�HHQ

EHUHLGVWHOOLQJVSURYLVLH�YHUVFKXOGLJG�YDQ����EDVLVSXQWHQ�b+HW�QLHW�RSJHQRPHQ�GHHO�YDQ�GH]H�OHQLQJ�EH±QYORHGW�GH

GHNNLQJVUDWLR�



)LQDQFL­OH�RRUGHOHQ�YDQ�H[WHUQH�SDUWLMHQ

:DDUERUJIRQGV�6RFLDOH�:RQLQJERXZ��:6:�

+HW�:6:�YHUNODDUGH�LQ������GDW�KHW�ULVLFRSURíHO�YDQ�2QV�+XLV�JHKDQGKDDIW�EOHHI�YDQ�ODDJ�WRW�JHPLGGHOG�HQ�GDW�GH

íQDQFL­OH�SRVLWLH�VROLGH�LV�HQ�YROGRHQGH�UXLPWH�ELHGW�RP�GH�WUDQVLWLHRSJDYH�WH�UHDOLVHUHQ��0HW�KHW�:6:�ZHUG

JHVSURNHQ�RYHUbGH�EXVLQHVV�ULVNV�HQ�GLYHUVH�EHOHLGVWXNNHQ�b+HW�:6:�YHUNODDUGH�GDW�QDDU�KDDU�RRUGHHO�GH

EHGULMIVULVLFR
V�LQ�YROGRHQGH�PDWH�EHKHHUVW�ZRUGHQ��+HW�:6:�ZLO�LQ������JUDDJ�NHQQLVPDNHQ�PHW�GH�5DDG�YDQ

&RPPLVVDULVVHQ�HQ�KRUHQ�ZHONH�DDQGDFKWVJHELHGHQ�FHQWUDDO�VWDDQ�HQ�UHFHQWH�RQWZLNNHOLQJHQ�EHVSUHNHQ�

$XWRULWHLW�ZRQLQJFRUSRUDWLHV��$Z�

'H�$Z�EHRRUGHHOW�LQWHJUDDO�ZRQLQJFRUSRUDWLHV��'LW�WRH]LFKW�LV�JHULFKW�RS�JRYHUQDQFH��LQWHJULWHLW��UHFKWPDWLJKHLG�HQ

GH�EHVFKHUPLQJ�YDQ�PDDWVFKDSSHOLMN�YHUPRJHQ��+HW�IXQFWLRQHUHQ�YDQ�GH�FRUSRUDWLH�ZRUGW�KLHUELM�LQ�VDPHQKDQJ

EH]LHQ�HQ�DIJH]HW�WHJHQ�ZHWWHOLMNH�QRUPHQ�HQ�EHOHLGVUHJHOV�HQ�KHW�ULVLFRSURíHO�YDQ�GH�FRUSRUDWLH��1DDVW�GH

EDVLVEHRRUGHOLQJ�VSUDNHQ�LQVSHFWHXUV�YDQ�$Z�LQ�MXOL������PHW�GH�EHVWXXUGHU��GH�FRQWUROOHU�HQ�GH�PDQDJHU

%HGULMIVYRHULQJ�	�)LQDQFL­Q��'H�ULVLFR�LQVFKDWWLQJ�YRRU�2QV�+XLV�ZHUG�GRRU�GH�$Z�RS�DOOH�RQGHUGHOHQ�YDQ�KHW

EHRRUGHOLQJVNDGHU�DOV�ODDJ�JHNZDOLíFHHUG�PHW�XLW]RQGHULQJ�YDQ�KHW�RQGHUGHHO�*RYHUQDQFH���%HVWXULQJ��b�.ZDOLWHLW

LQWHUQ�WRH]LFKW��'H�$Z�NZDOLíFHHUW�GLW�ULVLFR�RS�PLGGHQ��'H�$Z�ZLO�JUDDJ�LQ�4�������KHW�YHUVODJ�YDQ�GH�ODDWVWH

]HOIHYDOXDWLH�RQWYDQJHQ�JHHIW�PHH�KHW�RQGHUZHUS�]HOIUHîHFWLH�KLHULQ�PHH�WH�QHPHQ��,Q�4�������JDDW�GH�$Z

RSQLHXZ�LQ�JHVSUHN�PHW�GH�5DDG��'H�$Z�LV�YDQ�PHQLQJ�GDW�2QV�+XLV�HHQ�VWDELHO�EHHOG�ODDW�]LHQ�ZDDU�KHW�RYHU�KDDU

íQDQFL­OH�SRVLWLH�HQ�EHGULMMIVYRHULQJ�JDDW�HQ�]LFK�EHZXVW�LV�YDQ�KHW�IHLW�GDW�GH�RPJHYLQJ�QLHW�VWLO�VWDDW��'H�$Z�]LHW

HHQ�SRVLWLHYH�RQWZLNNHOLQJ�RS�KHW�JHELHG�YDQ�GH�VDPHQZHUNLQJ�GRRU�EHWURNNHQ�SDUWLMHQ�RP�GH�OHHIEDDUKHLG�HQ

YHHUNUDFKW�LQ�ZLMNHQ�VWUDWHQ�WH�YHUEHWHUHQ�

,Q�GH�EULHI�EHRRUGHOLQJ�UHFKWPDWLJKHLG�YHUVODJMDDU������JHHIW�GH�$Z�DDQ�GDW�YROGDDQ�LV�DDQ�GH�FULWHULD�YRRU

VWDDWVVWHXQ�HQbGH�:17�QRUPHQ�HQ�GDW�ELM�2QV�+XLV�JHHQ�VSUDNH�LV�YDQ�RYHUFRPSHQVDWLH��KLHUYDQ�LV�VSUDNH�DOV�HHQ

FRUSRUDWLH�RQWHUHFKW�WHYHHO�RYHUKHLGVVWHXQ�KHHIW�RQWYDQJHQ�YRRU�'$(%�DFWLYLWHLWHQ�b

9LVLWDWLH

%HJLQ������LV�KHW�YLVLWDWLHUDSSRUW�������������XLWJHEUDFKW��'H�VDPHQYDWWLQJ�YDQ�GH�UHVXOWDWHQ�YDQ�GH�XLWJHYRHUGH

YLVLWDWLH�LV�b

9HHUNUDFKW� LV� HHQ� EHODQJULMN� WKHPD� YRRU� 2QV� +XLV�� +H W� LV� KDDU� GULMYHQGH� DPELWLH�

=H� VOXLW� RS� GLW� JHELHG� QDXZ� DDQ� ELM� GH� YLWDOLWHLWVD JHQGDÎV� YDQ� GH� JHPHHQWH

$SHOGRRUQ�� 1LHW� GDW� KHW� JHELHG� KHOHPDDO� QLHXZ� LV� YR RU� 2QV� +XLV�� 2RN� LQ� KHW

YRULJH� RQGHUQHPLQJVSODQ� ZDV� KHW� DO� EHQRHPG� DOV� EHOD QJULMN� WKHPD�� 'H� PDQLHU

ZDDURS� 2QV� +XLV� YHHUNUDFKW� YRUPJHHIW� HQ� FRQFUHHW� PD DNW� LV� ELM]RQGHU�� 2RN� KHW

GRRUYHUWDOHQ� QDDU� GH� DQGHUH� EHOHLGVWHUUHLQHQ� GRHW� ] H� ]RUJYXOGLJ� ]RGDW� KHW

VWHHGV� PHHU� LQ� DOOH� KDDUYDWHQ� YRUP� NULMJW�� $OV� ]H� E HOHLG� IRUPXOHHUW�� NLMNW� ]H� DOWLMG

QDDU� GH� FRQVHTXHQWLHV� YRRU� YHHUNUDFKW� RI� DQGHUVRP�� DOV� ZH� KLHU� WRFK� RYHU

QDGHQNHQ� KRH� NXQQHQ� ZH� RS� GLW� JHELHG� YHHUNUDFKW� ]RY HHO� PRJHOLMN� EHYRUGHUHQ�

=R� GHQNW� ]H� QD� RYHU� GLìHUHQWLDWLH� YDQ� KXXUSULM]HQ�� W\SH� ZRQLQJHQ�

EHZRQHUVLQLWLDWLHYHQ��HWF�

��

3HQWDVFRSH



+HWb YLVLWDWLHUDSSRUW bHQ�GH�RQWYDQJHQ�FLMIHUV��PHW�]HOIV�HHQb � bYRRU�VWUDWHJLHYRUPLQJ�HQ�SUHVWDWLHVWXULQJ��]LMQ�ZDW

RQVbEHWUHIW�HHQ�PRRLH�EHYHVWLJLQJ�GDW�ZH�GH�GLQJHQ�GLH�ZH�GRHQ�RRN�JRHG�GRHQ��*UDDJ�JDDQ�ZH�6DPHQ

YHHUNUDFKWLJ��GRRU�PHW�KHWbZHUNHQ�DDQ�EHWDDOEDDU�HQ�GXXU]DDP�ZRQHQ�LQ�YHHUNUDFKWLJH�EXXUWHQ�

'H�GRRU�GH�FRPPLVVLH�JHQRHPGH�DDQPRHGLJLQJV��HQ�YHUEHWHUSXQWHQ�YRRU�GH�WRHNRPVW�KHEEHQ�ZH�JURWHQGHHOV

RSJHSDNW�PHW�RQ]H�SDUWQHUV�HQ�]XOOHQ�ZH�ZDDU�QRGLJ�RRN�GH�NRPHQGH�WLMG�GH�QRGLJH�DDQGDFKW�JHYHQ�



)LQDQFL­OH�NHQJHWDOOHQ

%HRRUGHOLQJVNDGHU

'H�$XWRULWHLW�ZRQLQJFRUSRUDWLHV��$Z��HQ�:DDUERUJIRQGV�6RFLDOH�:RQLQJERXZ��:6:��EHRRUGHOHQ�GH�ULVLFR
V�YDQ

FRUSRUDWLHV�RS�EDVLV�YDQ�HHQbJH]DPHQOLMN�EHRRUGHOLQJVNDGHU��'H�EDVLV�EHRRUGHOLQJ�YDQ�GH�íQDQFL­OH�SRVLWLH�YLQGW

SODDWV�RS�EDVLV�YDQ�YLMI�íQDQFL­OH�UDWLRÎV�

,QWHUHVW�&RYHUDJH�5DWLR��,&5�

2YHU������EHGUDDJW�GH�,&5�WRWDDO�����HQ�'$(%�����������UHVS������HQ������HQ�YROGRHW�GDDUPHH�UXLP�DDQ�GH�QRUP

YDQ������2RN�GH�,&5�YDQ�GH�QLHW�'$(%�WDN�YROGRHW�PHW�����UXLP�DDQ�GH�QRUP�YDQ�����

6ROYDELOLWHLW

'H�VROYDELOLWHLW��R�E�Y��EHOHLGVZDDUGH��QDP�WRH�YDQ�������HLQG������QDDU�������HLQG�������HQ�EOLMIW�UXLP�ERYHQ�GH

QRUP�YDQ������'H]H�QRUP�EHGURHJ�LQ����������HQ�LV�DDQJHSDVW�RS�EDVLV�YDQ�GH�YRRU�YHUVODJ������QLHXZ

YRRUJHVFKUHYHQ�PHWKRGH�YDQ�EHSDOHQ�YDQ�GH�EHOHLGVZDDUGH��%HODQJULMNVWH�ZLM]LJLQJHQ�KLHUELM�]LMQ�GDW�KHW

GLVFRQWHULQJVSHUFHQWDJH�QLHW�PHHU�ZRUGW�DIJHOHLG�YDQ�GH�PDUNWZDDUGH��PDDU�HU�ZRUGW�HHQ�JHQHULHN�SHUFHQWDJH

YRRU�GH�KHOH�VHFWRU�WRHJHSDVW��'DDUQDDVW�PRHW�GH�RQGHUKRXGVNDVVWURRP�YRRU�KHW�EH]LW�YDQ�GH�FRUSRUDWLH�YRRU���

MDDU�ZRUGHQ�LQJHUHNHQG��(YHQDOV�GH�QRUP�QHHPW�RRN�GH�EHUHNHQGH�VROYDELOLWHLW�WRH�RS�EDVLV�YDQ�GH]H�ZLM]LJLQJ�YDQ

PHWKRGH��'H�VROYDELOLWHLW�YROGRHW�UXLPVFKRRWV�DDQ�GH�QRUP�

/RDQ�WR�9DOXH

2RN�GH�/RDQ�WR�9DOXH�bGH�YHUKRXGLQJ�WXVVHQ�GH�XLWVWDDQGH�OHQLQJHQ�HQ�GH�EHOHLGVZDDUGH�YDQ�KHW�YDVWJRHG�LQ

H[SORLWDWLH��YHUEHWHUGH�DOV�JHYROJ�YDQ�GH�QLHXZH�PHWKRGH�YRRU�GH�EHUHNHQLQJ�YDQ�GH�EHOHLGVZDDUGH��'H�QRUP�LV

DDQJHSDVW�YDQ������QDDU��������'H�ORDQ�WR�YDOXH�YHUEHWHUGH�YDQ�������LQ������QDDU�������LQ������HQ�YROGRHW

KLHUPHH�UXLP�DDQ�GH�QRUP�b

'HNNLQJVUDWLR

'H�GHNNLQJVUDWLR��GH�YHUKRXGLQJ�WXVVHQ�GH�PDUNWZDDUGH�YDQ�]RZHO�GH�XLWVWDDQGH�OHQLQJHQ�HQ�YDQbKHW�YDVWJRHG�LQ

H[SORLWDWLH��QDP�XOWLPR������DI�HQ�YHUEHWHUGH�YDQ�������XOWLPR������QDDU�������XOWLPR�������'H�PDUNWZDDUGH

YDQ�KHW�YDVWJRHG�LQ�H[SORLWDWLH�QDP�WRH�WHUZLMO�GH�PDUNWZDDUGH�YDQ�GH�XLWVWDDQGH�OHQLQJHQ�RRN�WRHQDP�PHW

RQJHYHHU�����YDQ�GH�VWLMJLQJ�YDQ�GH�PDUNWZDDUGH��'H�QRUP�YRRU�GH�GHNNLQJVUDWLR�LV������

2QGHUSDQGUDWLR��:6:�

'H�RQGHUSDQGUDWLR��GH�YHUKRXGLQJ�WXVVHQ�GH�PDUNWZDDUGH�YDQ�GH�JHERUJGH�XLWVWDDQGH�OHQLQJHQ�HQ�GH

PDUNWZDDUGH�YDQ�KHW�YDVWJRHG�LQ�H[SORLWDWLH�LQ�RQGHUSDQG�ELM�KHW�:6:�EOHHI�LQ������RQYHUDQGHUG�WHQ�RS]LFKWH

YDQ������RS��������'H�PDUNWZDDUGH�YDQ�GH�JHERUJGH�OHQLQJHQ�QDP�LQ������SURFHQWXHHO�RQJHYHHU�HYHQYHHO�WRH

DOV�GH�PDUNWZDDUGH�YDQ�KHW�YDVWJRHGbLQ�RQGHUSDQG�ELM�KHW�:6:��'H�H[WHUQH�QRUP�LVb�����



7RHNRPVWSDUDJUDDI

'H�PRQGLDOH�RPVWDQGLJKHGHQ��2HNUD±QH��*D]D�,VUD­O��QLHXZH�SUHVLGHQW�96���EUHQJHQ�RQ]HNHUKHGHQ�PHW�]LFK�PHH�

(U�]LMQ�JURWHUH��ULVLFR
V�RS�bJURQGVWRIWHNRUWHQ�HQbVWHUNH�SULMVVWLMJLQJHQ�YDQ�ERXZPDWHULDOHQ�HQ�UHQWHVWLMJLQJHQ�

%HWDOLQJVULVLFR
V�YDQ�KXXUGHUV�QDPHQbWRH��2RN�GH�WRFK�DO�IRUVH�GUXN�RS�GH�ZRQLQJPDUNW�EOLMIW�KRRJ�PHGH�GRRU�GH

WRHVWURRP�YDQ�YOXFKWHOLQJHQ�XLW�2HNUD±QH��2QV�+XLV�KHHIW�KLHURS�ZDDU�QRRG]DNHOLMN�HQ�PRJHOLMN�JHDQWLFLSHHUG�HQ

SURMHFWHQ�JHWHPSRULVHHUG��+RHZHO�GH�JHYROJHQ�YRRU�2QV�+XLV�RS�GLW�PRPHQW�WH�RYHU]LHQ�]LMQ��EOLMIW�GH�WRHNRPVW

RQ]HNHU�b

,Q�GH�1DWLRQDOH�HQ�JHPHHQWHOLMNH�SUHVWDWLHDIVSUDNHQ�]LMQ�IRUVH�HQ�]HHU�DPELWLHX]H�DPELWLHV�HQ�RSJDYHQ

RSJHQRPHQ��2S�EDVLV�YDQ�UHDOLVPH��GRRUORRSWLMG�QLHXZERXZWUDMHFWHQ��HQ�GH�HLJHQ�íQDQFL­OH�SROVVWRN�KHHIW�2QV

+XLV�GH�DPELWLHV�HQ�RSJDYHQ�LQ�KDDU�PHHUMDUHQEHJURWLQJ�JHWHPSRULVHHUG�

8LW�GH�PHHUMDUHQEHJURWLQJ�����������EOLMNW�GDW�2QV�+XLV�LQ�GH]H�SHULRGH��RS�EDVLV�YDQ�GH�JHNR]HQ�XLWJDQJVSXQWHQ�

UXLP�EOLMIW�YROGRHQ�DDQ�GH�YHUHLVWH�UDWLR
V��0HGH�JHEDVHHUG�RS�GH�JH]RQGH�RSHUDWLRQHOH�NDVVWURPHQ�HQ�HHQ�JRHG

HYHQZLFKW�LQ�EDWHQ�HQ�ODVWHQ�

(U�]LMQ�VOHFKW�ZHHU�VFHQDULR
V�GRRUJHUHNHQG�LQ�GH�PHHUMDUHQEHJURWLQJ��+LHUXLW�EOHHN�GDW�HU�YROGRHQGH�WLMG��!���MDDU�

LV�RP�KHW�EHOHLG�ELM�WH�VWHOOHQ��RS�KHW�PRPHQW�GDW�UDWLR
V�GH�NULWLVFKH�JUHQ]HQ�QDGHUHQ�

,Q�DSULO������LV�LQ�GH�9RRUMDDUVQRWD�DDQJHNRQGLJG�GDW�SHU���MXOL������HQ�SHU���MXOL������HHQ�EHYULH]LQJ�YDQ�GH�KXUHQ

LQ�GH�JHUHJXOHHUGH�KXXUVHFWRU�]DO�JHOGHQ��+HW�EHWUHIW�HHQ�SROLWLHNH�DIVSUDDN�GLH�RS�KHW�PRPHQW�YDQ�RSPDNHQ�YDQ

GLW�MDDUYHUVODJ�QRJ�QLHW�LV�YDVWJHOHJG�LQ�ZHW��HQ�UHJHOJHYLQJ��'H�PDDWUHJHO�KHHIW�IRUVH�ODQJMDULJH�LPSDFW�RS�GH

RSHUDWLRQHOH�NDVVWURPHQ��ZDW�OHLGW�WRW�WRHQHPHQGH�VFKXOGHQ��:LM�RQGHU]RHNHQ�ZHONH�JHYROJHQ�GLW�KHHIW�YRRU�GH

XLWYRHULQJ�YDQ�RQ]H�DPELWLHV�HQ�RSJDYHQ��9RRU�GH�íQDQFL­OH�LPSDFW�YDQ�GH]H�PDDWUHJHO�ZRUGW�YHUZH]HQ�QDDU�GH

SDUDJUDDI�JHEHXUWHQLV�QD�EHODQVGDWXP�LQ�GH�MDDUUHNHQLQJ�

2S�JURQG�YDQ�ERYHQVWDDQGH�]LHQ�ZLM�JHHQ�UHGHQ�RP�WH�WZLMIHOHQ�DDQ�GH�FRQWLQX±WHLW�YDQ�GH�VWLFKWLQJ�HQ�KHEEHQ�ZLM

GH�MDDUUHNHQLQJ�RSJHPDDNW�RS�EDVLV�YDQ�FRQWLQX±WHLWVYHURQGHUVWHOOLQJ�HQ�DFKWHQ�ZLM�GH�LQJHQRPHQ�VFKDWWLQJHQ�LQ

GH�MDDUUHNHQLQJ�QRJ�VWHHGV�SDVVHQG�

5LVLFRPDQDJHPHQW

,Q�GH�5DDG�YDQ�&RPPLVVDULVVHQ��KHW�PDQDJHPHQWWHDP�HQ�RSHUDWLRQHHO�ELQQHQ�RQ]H�RUJDQLVDWLHbLV

FRQWLQXbDDQGDFKW�YRRU�PRJHOLMNH�ULVLFRÎV�HQ�EHKHHUVPDDWUHJHOHQ�RP�GH�ULVLFRÎV�WH�EHSHUNHQ�RI�WHUXJ�WH�GULQJHQ��,Q

SHULRGLHNH�VHVVLHV�EHVSUHNHQ�KHW�PDQDJHPHQWWHDP�HQ�KHW�PLGGHQNDGHU�DDQZH]LJH�ULVLFRÎV�HQ

EHKHHUVPDDWUHJHOHQ�HQ�EHRRUGHOHQ�]H�ZHONH�DDQYXOOHQGH�PDDWUHJHOHQ�QRGLJ�]LMQ�

0HGHZHUNHUV�LQFOXVLHIb07�OHGHQ�YROJGHQ�WUDLQLQJHQ�ULVLFRPDQDJHPHQW��,QWHUQH�SURMHFWOHLGHUV�ZHWHQ�YDQXLW�HHQ

HHUGHUH�LQFRPSDQ\�WUDLQLQJ�RYHU�UHVXOWDDWJHULFKW�SURMHFWPDWLJ�ZHUNHQbGDW�ULVLFRPDQDJHPHQW�RQGHUGHHO�LV�YDQ

SURMHFWPDWLJ�ZHUNHQ�HQ�SDVVHQ�GLW�VWHHGV�PHHU�WRH�LQ�GH�SODQQHQ�YDQ�DDQSDN�HQ�WXVVHQWLMGVH

YRRUWJDQJVUDSSRUWDJHV�HQ�JHVSUHNNHQ�YDQ�RQ]H�LQWHUQH�SURMHFWHQ�

,Q�GH�PHHUMDUHQEHJURWLQJ�ZRUGHQ�HHQ�DDQWDO�VFHQDULR
V�RSJHQRPHQ�RP�GH�LPSDFW�YDQ�PRJHOLMNHbULVLFR
V�WH�GXLGHQ�

'DDUQDDVW�ZRUGHQbWLMGHQV�GH�EHVSUHNLQJ�YDQ�GH�PHHUMDUHQEHJURWLQJ�LQ�GH�5DDG�YDQ�&RPPLVVDULVVHQbGH

XLWNRPVWHQ�YDQ�HHQ�ULVLFRDQDO\VH�JHSUHVHQWHHUG��'H]H�ULVLFRDQDO\VH�ZRUGW�JHPDDNW�GRRU�PLGGHO�YDQ�GH�0RQWH

&DUOR�PHWKRGH��+LHUELM�]LMQ�������VFHQDULRÎV�GRRUJHUHNHQG��ZDDUYDQ�GH�NDQV�GDW�HHQ�VFHQDULR�YRRUNRPW�YRRU�DOOH

VFHQDULRÎV�HYHQ�ZDDUVFKLMQOLMN�LV�



'RRUGDW�LQ�GH�PHHUMDUHQEHJURWLQJbDPELWLHV�HQ�SUHVWDWLHDIVSUDNHQ�RS�KHW�JHELHG�YDQ�QLHXZERXZ�HQ�HQHUJHWLVFKH

PDDWUHJHOHQ��5RXWHNDDUW�&2��QHXWUDDO��]LMQ�LQJHUHNHQG��QHHPW�GH�NDQV�WRHbGDW�GH��LQWHUQH��íQDQFL­OH�NDGHUV

�WLMGHOLMN��QLHW�ZRUGHQ�JHKDDOG��*H]LHQ�GH�PLGGHOODQJH�WHUPLMQ�ZDDURS�]LFK�GLW�HYHQWXHHO�]RX�YRRUGRHQ�KHEEHQ�ZH

YROGRHQGH�PRJHOLMNKHGHQ�RP�KLHU�LQ�YRRUNRPHQGH�JHYDOOHQ�RS�WH�DQWLFLSHUHQ�HQ�KHW�EHOHLG�ELM�WH�VWHOOHQ�

7HQ�DDQ]LHQ�YDQ�YHUVODJJHYLQJVIUDXGH�EHVWDDQ�ULVLFR
V�ELM�VFKDWWLQJHQ�LQ�GH�YDVWJRHGZDDUGHULQJHQ�HQ�ELM�KHW

EHSDOHQ�HQ�YHUDQWZRRUGHQ�YDQ�RQUHQGDEHOH�WRSSHQ��2QV�+XLV�KHHIW�IXQFWLHVFKHLGLQJHQ�DDQJHEUDFKW�HQ�YRHUW

RQDIKDQNHOLMNH�DXGLWV�XLW��RP�GHUJHOLMNH�ULVLFR
V�WH�PLWLJHUHQ�RI�XLW�WH�VOXLWHQ�

2QGDQNV�DOOH�EHKHHUVLQJVPDDWUHJHOHQ�UHVWHHUW�KHW�ULVLFR�GDW�PDQDJHPHQW�RI�EHVWXXU�PDDWUHJHOHQ�GRRUEUHHNW�HQ

KHW�ULVLFR�YDQ�VDPHQVSDQQLQJ�WXVVHQ�PHGHZHUNHUV��7UDQVSDUDQWH�EHVOXLWYRUPLQJ��GH�JRYHUQDQFH�VWUXFWXXU��HHQ

RSHQ�FXOWXXU�ZDDUELM�ZH�HONDDU�GXUYHQ�DDQ�WH�VSUHNHQ��GH�DDQZH]LJKHLG�YDQ�HHQ�YHUWURXZHQVSHUVRRQ�RP�QLHW�

LQWHJHU�KDQGHOHQ��DQRQLHP��WH�PHOGHQ��HQ�SHULRGLHNH�LQWHUQH�HQ�H[WHUQH�DXGLWV�RS�GH�QDOHYLQJ�YDQ

EHKHHUVLQJVPDDWUHJHOHQ�PRHWHQ�HU�WRH�ELMGUDJHQ�GDW�RYHUULGH�RI�FRQWUROV�ZRUGW�JHVLJQDOHHUG�b

,Q������LV�QDDU�DDQOHLGLQJ�YDQ�GH�DFWXDOLWHLW�LQ�GH�VHFWRU�HQ�GH�KDQGUHLNLQJ�YDQ�$Z�LQWHUQ�HHQ�XLWJHEUHLGH�DQDO\VH

XLWJHYRHUG�QDDU�IUDXGHULVLFR
V�ELQQHQ�GH�RQGHUKRXGVSURFHVVHQ��+LHUXLW�]LMQ�JHHQ�DDQZLM]LQJHQ�QDDU�YRUHQ

JHNRPHQ�YDQ�PRJHOLMNH�IUDXGHJHYDOOHQ�

,Q������]LMQ�PHHUGHUH�RQGHU]RHNHQ�JHGDDQ�QDDU�PRJHOLMNH�JHYDOOHQ�YDQ�ZRRQIUDXGH�ELM�KHW�JHEUXLN�YDQ�GH�ZRQLQJ

�GUXJVKDQGHO��SURVWLWXWLH��RQGHUKXXU��RYHU��RI�RQUHFKWPDWLJH�EHZRQLQJ��RQEHZRRQG��HWF����$OV�HU�VSUDNH�LV�YDQ

ZRRQIUDXGH�ZRUGHQ�PDDWUHJHOHQ�JHQRPHQ�RP�GH�IUDXGH�WH�EH­LQGLJHQ��ZDW�RRN�WRW�RQWUXLPLQJHQ�OHLGW�

%XLWHQ�GH]H�ZRRQIUDXGHV�]LMQ�HU�LQ������JHHQ�LQGLFDWLHV�JHZHHVW�GDW�HU�VSUDNH�ZDV�YDQ�IUDXGH��2QV�+XLV�KHHIW�HHQ

XLWJHEUHLGH�IUDXGHULVLFRDQDO\VH�RSJHVWHOG��GLH�SHULRGLHN�JHDFWXDOLVHHUG�ZRUGW�

5LVLFREHUHLGKHLG

'H�íQDQFL­OH�VLWXDWLH�PDDNW�KHWbPRJHOLMN�HHQ�]HNHUH�PDWH�YDQ�EHUHLGKHLG�WRH�WH�SDVVHQ�YRRU�KHW�QHPHQ�YDQ

ULVLFRÎV�HQ�RQ]HNHUKHGHQ��'HVRQGDQNV�]LMQ�HQ�ZRUGHQ�ULVLFRÎV�]RYHHO�PRJHOLMN�EHKHHUVW��:H�GUXNNHQbGH

ULVLFREHUHLGKHLG�XLW�LQ�HHQ�VFRUH�YDQ���WRW�HQ�PHW����HQ�JHYHQ�SHU�ULVLFR��RS�GH]HOIGH�VFKDDO��DDQ�ZDW�GH�KXLGLJH

ULVLFRVFRUH�LV��+LHUELM�JHHIW�GH�ULVLFRVFRUH�GH�KXLGLJH�LQVFKDWWLQJ�YDQ�KHW�PDQDJHPHQW�ZHHUbYDQ�GH�PDWH�ZDDULQ

ULVLFRÎV�ZRUGHQ�JHORSHQ�8LW]RQGHULQJ�RS�GH�ULVLFREHUHLGKHLG�YRUPHQ�ULVLFR
V�RS�KHW�JHELHG�YDQ�FRPSOLDQFH�HQ

IUDXGH��&RUUXSWLH�HQ�IUDXGH�ZRUGHQ�QLHW�JHWROHUHHUG�



,Q�GH]H�OHJHQGD�LV�GH�ULVLFREHUHLGKHLG�WRHJHOLFKW�



6WUDWHJLVFK�ULVLFR 5LVLFRÎV�RS�KHW�JHELHG�YDQ�ZHW��HQ�UHJHOJHYLQJ��R�D��(XURSHVH�DDQEHVWHGLQJ�

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ

,QUHNHQHQ��SRWHQWL­OH��RYHUKHLGV��RI�VHFWRUKHïQJHQ�HQ�VFHQDULRÎV�RSVWHOOHQ�HQ

GRRUUHNHQHQ�

6WUDN�SURFHV�YRRU�WRHZLM]LQJHQ�DDQ�GH�GRHOJURHS�HQ�PRQLWRULQJ�W�R�Y��GH�����QRUP�HQ

SDVVHQG�WRHZLM]HQ�

*HPHHQWHQ�HQ�KXXUGHUVRUJDQLVDWLHV�KHEEHQ�PHHU�EHYRHJGKHGHQ�YDQXLW�GH�QLHXZH

:RQLQJZHW��:H�YRHUHQ�RSHQ�JHVSUHNNHQ�PHW�VWDNHKROGHUV�HQ�]HWWHQ�LQ�RS�VWUXFWXUHOH

VXFFHVYROOH�VDPHQZHUNLQJ��

0RGHOFRQWUDFWHQ�ZRUGHQ�DDQJHSDVW��LQGLHQ�ZHW��HQ�UHJHOJHYLQJ�GDDURP�YUDJHQ�

6WUDWHJLVFKH�ULVLFRÎV



6WUDWHJLVFK�ULVLFR 5LVLFRÎV�YDQ�LQYHVWHUHQ�LQ�GXXU]DDPKHLG��GXXU]DDPKHLGVDPELWLH�YRRU������&��

QHXWUDDO���6XE�ULVLFRÎV��EHQRGLJGH�JRHGNHXULQJ�YDQ�KXXUGHUV�YRRU

GXXU]DDPKHLGVPDDWUHJHOHQ�LQ�ZRQLQJHQ��EHQRGLJGH�PDWHULDOHQ�HQ�FDSDFLWHLW

WRHOHYHUDQFLHUV��DDQQHPHUV�HQ�ELM�2QV�+XLV��EHSHUNLQJHQ�QHWZHUN��WRHQHPHQGH

NRVWHQ�ZDUPWHQHWWHQ��DIERXZ�VDOGHULQJVUHJHOLQJ��RQYROGRHQGH�UHGXFWLH�&2��HQ

DDUGJDVJHEUXLN��DQGHUH�NHQQLV�EHQRGLJG�GRRU�YHUDQGHUHQGH�RSJDYH�DIKDQNHOLMN�YDQ

RYHUKHLG�HQ�H[WHUQH�SDUWLMHQ��QLHW�NXQQHQ�YROGRHQ�DDQ�NOLPDDWDNNRRUG�

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ 2SVWHOOHQ�YLVLH�HQ�EHOHLG�GXXU]DDPKHLG�

$HGHV�URXWHNDDUW�&R��QHXWUDDO�LQ�������LQJHUHNHQG�LQ�0-%��HQ�RSVWHOOHQ�DFWXHOH

URXWHNDDUW�

,Q]LFKWHOLMN�PDNHQ�DFWLHYH�HQ�GRHOJHULFKWH�LQ]HW�YDQ�PLGGHOHQ�P�E�Y��NRVWHQ�EDWHQ

YRRU�LQYHVWHULQJHQ�

5HQGHPHQWVGRHOVWHOOLQJHQ��(ìHFWHQ�YDQ�JHQRPHQ�PDDWUHJHOHQ�RS�HQHUJLHJHEUXLN

EHZRQHUV�

9RRU�KHW�YHUGXXU]DPHQ�YDQ�GH�ZRQLQJSRUWHIHXLOOH�LV�HHQ�RSHUDWLRQHHO�SODQ�YDQ

DDQSDN�ODQJH�WHUPLMQ��!��MDDU��JHIRUPXOHHUG��RSHUDWLRQHOH�EHOHLG�VOXLW�DDQ�RS�KHW

LQWHJUDOH�EHOHLG�HQ�GH�YRRUUDDGVWUDWHJLH�

,QWHUQ�YROGRHQGH�NHQQLV�HQ�FDSDFLWHLW�RP�WUDQVLWLHSURJUDPPD�RS�HHQ�JRHGH�PDQLHU

WH�EHKHHUVHQ�HQ�WRW�XLWYRHU�WH�EUHQJHQ�

([WHUQ�DQGHUH�YRUP�YDQ�DDQEHVWHGLQJ�PHW�PHHU�ODQJH�WHUPLMQ�IRFXV��ERUJLQJ

FDSDFLWHLW��

,QYHVWHUHQ�LQ�UHODWLH�PHW�EHODQJKHEEHQGHQ��GHHOQDPH�SODWYRUP�ZDUPWHQHWWHQ�PHW

%=.�(=.

&RPPXQLFDWLH�KXXUGHUV�RYHU�ZDW�2QV�+XLV�GRHW�RS�KHW�JHELHG�YDQ�GXXU]DDPKHLG�

�DFKWHU�GH�YRRUGHXU�

'UDDJYODN�ELM�EHZRQHUV�FUH­UHQ�HQ�EHKRXGHQ��SURFHV�ZHLJHUDDUV

=RQQHSDQHOHQEHOHLG�RSJHVWHOG



6WUDWHJLVFK�ULVLFR 5LVLFRÎV�FRPPXQLFDWLH�ELM�FULVLVVLWXDWLHV

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ 3HULRGLHNH�DFWXDOLVDWLH�FDODPLWHLWHQSODQ��LQFO��ULVLFR�LPDJRVFKDGH�HQ�FRPPXQLFDWLH�

,QVWUXFWLHV�DDQGDFKW�FDODPLWHLWHQ��PHGLDWUDLQLQJ�

%HUHLNEDDUKHLG�ELM�FDODPLWHLWHQ�JHUHJHOG�

&RPPXQLFDWLHSODQ�ELM��SRWHQWLHHO�DFWXHOH��FDODPLWHLWHQ�

0RQLWRULQJ�VRFLDOH�PHGLD�

(YDOXDWLH�DIKDQGHOLQJ�FDODPLWHLWHQ�

9HUJURWHQ�SROLWLHN�EHZXVW]LMQ�

3URWRFRO�DJUHVVLH�HQ�JHZHOG�KHU]LHQ�RS�RQOLQH�JHGUDJ

9HUVWHUNHQ�UHODWLH�PHW�GH�SHUV��SRVLWLHYH�FRPPXQLFDWLH



6WUDWHJLVFK�ULVLFR /HHIEDDUKHLG�EXXUWHQ�QHHPW�DI��RYHUODVW�HQ�RQYHLOLJKHLG�QHHPW�WRH��6XE�ULVLFR
V�

RQEHKHHUVEDDU�ZRRQ��HQ�OHHINOLPDDW��RQGHUPLMQLQJ��ZRRQIUDXGH��MHXJGSUREOHPDWLHN

HQ�FULPLQDOLWHLW�

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ 6WUDWHJLVFK�YRRUUDDG�EHOHLG�

9HHUNUDFKW�SULQFLSH�WRHJHSDVW�ELM�QLHXZERXZ�

3URFHV�DDQSDN�RYHUODVW�

6WUHHIKXXUEHOHLG�

2YHUODVWEHVWULMGLQJ�FRQYHQDQW�

3URJUDPPD�YHHUNUDFKWLJH�EXXUWHQ�PHW�SURJUDPPDOHLGHU

,QWHQVLHYH�VDPHQZHUNLQJ�PHW�JHPHHQWHQ�HQ�VDPHQZHUNLQJVSDUWQHUV�DDQ�LQWHJUDOH

ZLMNDDQSDN��D�G�K�Y��YLWDOLWHLWVDJHQGD�

$FWLHI�PHHZHUNHQ�DDQ�DUPRHGHEHVWULMGLQJ��VLJQDOHUHQ�HQ�DFWLYHUHQ�YDQ�PHQVHQ�GLH

KXOS�NXQQHQ�JHEUXLNHQ�

&RPSOH[EHKHHUGHUV�LQ�NZHWVEDUH�FRPSOH[HQ�

:RRQFRQVXOHQWHQ�DFWLHI�HQ�GLFKWELM�LQ�GH�ZLMNHQ�

2SVWDSUHJHOLQJ�JH­YDOXHHUG��ZRUGW�JHDFWXDOLVHHUG�

7XVVHQYRUPHQ�ZRQHQ�PHW�]RUJ�

7RHZLM]LQJVSURFHV�HQ�VWXUHQ�PHW�NZDOLWHLW��KXUHQ�HQ�YHUGHOLQJ

$DQSDN�ZDQEHZRQLQJ�HQ�WXLQHQ�

:RRQIUDXGHEHOHLG�

,QWHJULWHLWVZRUNVKRSV�

&RQWDFW�PHW�SROLWLH��ZLMNDJHQWHQ��



6WUDWHJLVFK�ULVLFR &\EHUFULPLQDOLWHLW��.ZHWVEDUH�GLJLWDOH�V\VWHPHQ�ORSHQ�KHW�ULVLFR�WH�ZRUGHQ�JHKDFNW�

'RRU�KLDWHQ�LQ�GH�,7�EHYHLOLJLQJ�NXQQHQ�F\EHUFULPLQHOHQ�WRHJDQJ�NULMJHQ�WRW

EHVWDQGHQ�GLH�LQIRUPDWLH�EHYDWWHQ�RYHU�ELMYRRUEHHOG��WRHNRPVWLJH��KXXUGHUV�HQ�GLH

QDDU�SHUVRQHQ�WH�KHUOHLGHQ�LV��1HSIDFWXUHQ��7HYHQV�ULVLFR�RS�EHWDOHQ�JURWH�VRPPHQ

ORVJHOG�DDQ�KDFNHUV��+DFN�ELM�WRHOHYHUDQFLHUV�

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ 7RHJDQJVEHYHLOLJLQJ��EHYRHJGKHGHQ��SDVVZRUGV�DDQJHVFKHUSW�

5LVLFRDQDO\VHV�PHW�H[WHUQH�QHWEHKHHUGHU�

/HJDO�KDFN��5HG�7HVW��XLW�ODWHQ�YRHUHQ�HQ�RSYROJHQ�DDQEHYHOLQJHQ�

$ZDUHQHVV��SKLVKLQJ�VLPXODWLHV��WUDLQLQJVPDWHULDDO

7ZR�IDFWRU�DXWKHQWLFDWLRQ�

2XWVRXUFHQ�QHWZHWZHUNRPJHYLQJ�DDQ�GHVNXQGLJH�GHUGH�

1LHXZH�.$�SDUWQHU��VHFXULW\�ZDV�EHODQJULMN�FULWHULXP�

6WUDWHJLVFK�ULVLFR 'DWDOHNNHQ

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ $ZDUHQHVV�YLD�SHUVRQHHOVELMHHQNRPVWHQ�HQ�LQWUDQHW��

,QVWUXFWLHV�HQ�LQZHUNSURJUDPPD�QLHXZH�PHGHZHUNHUV�

9HUZHUNHUVRYHUHHQNRPVWHQ�

3URFHV�GDWDOHNNHQ��DXGLW���HYDOXDWLH�GRRU�$9*�FULVLV�WHDP��

$9*�LQULFKWLQJ�HQ�RSVFKRQLQJ�9LHZSRLQW�

3ULYDF\�LPSDFW�DQDO\VH�XLWJHYRHUG�

,QIRUPDWLHEHYHLOLJLQJVEHOHLG�HQ�SURFHV�LQIRUPDWLHEHYHLOLJLQJ

��PHWLQJ�LQIRUPDWLHEHYHLOLJLQJ�

:DFKWZRRUGEHOHLG�HQ�WZR�IDFWRU�DXWKHQWLíFDWLH�

5LVLFRDQDO\VHV�PHW�H[WHUQH�QHWZHUNEHKHHUGHU��Q�D�Y��5HG�7HVW��

8LWZHUNLQJ�0RELOH�'HYLFH�0DQDJHPHQW�



6WUDWHJLVFK�ULVLFR 'LJLWDOLVHULQJ��SULPDLU�V\VWHHP��,&7�NRVWHQ�HQ�GDWDNZDOLWHLW��'H�EHGULMIVFRQWLQX±WHLW

ORRSW�JHYDDU��EHGULMIVYRHULQJ�VWHHGV�DIKDQNHOLMNHU�YDQ�GLJLWDOH�V\VWHPHQ��$OV�GH]H

XLWYDOOHQ�RI�ELMYRRUEHHOG�GRRU�EUDQG�QLHW�WRHJDQNHOLMN�]LMQ��$OV�GDWD�NZDOLWHLW�QLHW�RS

RUGH�LV��EHVWDDW�KHW�ULVLFR�RS�IRXWH�EHVOXLWYRUPLQJ�RI�XLWYRHULQJ�RSHUDWLRQHOH�SURFHV

LQFO��FRPSOLDQFH�

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� � �1

%HKHHUVLQJVPDDWUHJHOHQ �3UR��DFWLHI�FRQWDFW�PHW�OHYHUDQFLHUV��RRN�ZDDU�2+�QRJ�JHHQ�]DNHQ�PHH�GRHW���EXLWHQ

HLJHQ�VHFWRU��

6/$
V�YRRU�FRQWLQX±WHLW�YRRU]LHQLQJHQ�

$FWLHYH�GHHOQDPH�DDQ�HQ�LQLWLDWLHI�YRRU�VWUDWHJLVFKH�VHVVLHV�PHW�,&7�OHYHUDQFLHUV�

'HHOQDPH�DDQ�NHQQLVVHVVLHV�

2QGHUKDQGHOLQJHQ�RYHU�SULMVYRUPLQJ�

,Q]LFKWHOLMNH�EXVLQHVV�FDVHV�ELM�QLHXZH�WRHSDVVLQJHQ�RI�DDQYXOOLQJHQ�EHVWDDQGH

VLWXDWLH�

%HQFKPDUN�HQ�VDPHQZHUNLQJ�PHW�DQGHUH�FRUSRUDWLHV�HQ�OHYHUDQFLHUV�

$QDO\VH�EHVWDDQGH�GDWD�HQ�EHQRHPHQ�GDWD�HLJHQDUHQ��GDVKERDUGV�

,PSOHPHQWHUHQ�GDVKERDUGV

9HUEHWHULQJ�GDWD�YDQXLW�DVVHWPDQDJHPHQW�

,&7�SURFHVVHQ�LQULFKWHQ�HQ�EHVFKULMYHQ�HQ�DXGLWV�XLWYRHUHQ�

)XQFWLH�'DWDEHKHHU�HQ�EHOHLGVRQGHUVWHXQLQJ

6WUDWHJLVFK�ULVLFR (FRQRPLVFKH��EHWDDOEDDUKHLGV��HQ�KXLVYHVWLQJVSUREOHPHQ��JURQGVWRIWHNRUWHQ�GRRU

PRQGLDOH�RPVWDQGLJKHGHQ

5LVLFREHUHLGKHLG�������� � �/

5LVLFRVFRUH��������� � �/

%HKHHUVLQJVPDDWUHJHOHQ 0DDWUHJHOHQ�WHJHQ�F\EHUDDQYDOOHQ�

0DDWUHJHOHQ�EHSHUNHQ�UHQWHULVLFR
V�

0DDWZHUN�YRRU�KXXUGHUV�LQ�íQDQFL­OH�SUREOHPHQ�

9HUGXXU]DPLQJVPDDWUHJHOHQ�

)DVHGRFXPHQWHQ�QLHXZERXZSURMHFWHQ�PHW�EHVOLVPRPHQWHQ



6WUDWHJLVFK�ULVLFR 7LMGHOLMNH�ZRQLQJHQ��RQ]HNHUKHGHQ�UHVWZDDUGH��GXXU�H[SORLWDWLH��HLVHQ�ERXZEHVOXLW�QD

�H�WHUPLMQ��9HUWUDJLQJHQ�GRRU�EH]ZDUHQ��2QUHQGDEHOH�EXVLQHVVFDVH�

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ *DUDQWLH�KHUSODDWVLQJ

5LVLFR
V�VSUHLGHQ�GRRU�WH�GHOHQ�PHW�FROOHJD�FRUSRUDWLHV

2QWKHïQJHQ�FULVLV��HQ�KHUVWHOZHW

3HUPDQHQWH�XLWVWUDOLQJ

6WUDWHJLVFK�ULVLFR /DQJH�WHUPLMQ�PLVPDWFK�YUDDJ�HQ�DDQERG

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� � �/

%HKHHUVLQJVPDDWUHJHOHQ 7RHYRHJHQ�ZRQLQJHQ�GLH�DOWLMG�JHVFKLNW�]LMQ�YRRU�PLQLPDDO���GRHOJURHSHQ

-DDUOLMNVH�XSGDWH�SRUWHIHXLOOHVWUDWHJLH

6WUDWHJLVFK�ULVLFR 'LVUXSWLHYH�WHFKQRORJLH�HQ�GLJLWDOLVHULQJ

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ $FWXDOLWHLW�YROJHQ

$ZDUHQHVV�PHGHZHUNHUV

%HOHLG�&KDW*37�HQ�$,

)LQDQFLHHO�ULVLFR 5HQWHULVLFRÎV

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ 7UHDVXU\VWDWXXW�

0D[LPDDO�MDDUOLMNV�UHQWHULVLFR������

6FHQDULR
V�GRRUUHNHQHQ�PHW�KRJHUH�UHQWHSHUFHQWDJHV�

)LQDQFL­OH�ULVLFRÎV



)LQDQFLHHO�ULVLFR )LQDQFLHULQJVULVLFRÎV

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ 7UHDVXU\VWDWXXW����MDDUSODQ�HQ��RUJDQLVDWLH��íQDQFLHULQJVVWUDWHJLH�

3ODIRQG�YRRU�KHW�OHQLQJYROXPH�

6WXUHQ�RS�KHW�EOLMYHQG�YROGRHQ�DDQ�GH�UDWLRÎV�YDQ�:6:�YRRU�IDFLOLWHULQJ�JHERUJGH

íQDQFLHULQJ�

5ROO�RYHU�OHQLQJHQ�YRRU�îH[LELOLWHLW�

6WXUHQ�RS�RSHUDWLRQHOH�NDVVWURPHQ�

)LQDQFLHHO�ULVLFR %HODVWLQJHQ�HQ�KHïQJHQ

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ )LVFDDO�VWDWXXW�

.HQQLV��HQ�EHZXVW]LMQVEHYRUGHULQJ�EHWURNNHQHQ��RSOHLGLQJ��ZRUNVKRSV�VHPLQDUV��

4XLFN�VFDQ�ORRQEHODVWLQJ�

*HEUXLN�YDQ�H[WHUQH�GHVNXQGLJKHLG��ELMY��NZDUWDDORYHUOHJ�ORRQEHODVWLQJ��%7:��

%HODVWLQJHQ��LQFO��$7$'��HQ�KHïQJHQ�PHHUMDUHQGRRUUHNHQLQJ�

)LQDQFLHHO�ULVLFR 5LVLFRÎV�NDVVWURRP�RQGHU�GUXN

5LVLFREHUHLGKHLG�������� � �/

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ +HïQJHQ�HQ�EHODVWLQJHQ�LQJHFDOFXOHHUG�HQ�JHíQDQFLHUG�YDQXLW�RSHUDWLRQHOH

NDVVWURRP�

$FWLHI�ELMEOLMYHQ�RS�RQWZLNNHOLQJHQ�ZHW��HQ�UHJHOJHYLQJ���VFHQDULR
V�EHUHNHQHQ�RP

JRHG�YRRUEHUHLG�WH�]LMQ�RS�HìHFW�YDQ�PDDWUHJHO�

/REE\�YRRU�YHUPLQGHULQJ�GUXN�RS�NDVVWURRP�GRRU�9SE��$7$'��

.HQJHWDOOHQ�LQ�)LQDQFLHULQJVVWUDWHJLH��),5�HQ�WHUXJYHUGLHQWLMG��



)LQDQFLHHO�ULVLFR 2QYHU]HNHUEDDU�WHJHQ�EUDQG�HQ�EHVWXXUGHUVDDQVSUDNHOLMNKHLG

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� � �/

%HKHHUVLQJVPDDWUHJHOHQ %UDQGEHYHLOLJLQJVEHOHLG�HQ�DZDUHQHVV�EHZRQHUV�

%UDQGZHUHQGH�PDDWUHJHOHQ�HQ�URRNPHOGHUV�

'HVNXQGLJH�YHU]HNHULQJVWXVVHQSHUVRRQ�

6LJQDOHUHQ�YDQ��SRWHQWLHHO��JHYDDUOLMNH�VLWXDWLHV�

$DQWDO�LQVWDOODWLHV�!���N9$�LV�EHSHUNW

+RJHUH�SUHPLH�HQ�HLJHQ�ULVLFR�DFFHSWHUHQ

2UJDQLVDWRULVFK�ULVLFR ([WHUQH�FRPSOLDQFH�ULVLFRÎV��ZHW��HQ�UHJHOJHYLQJ��IUDXGH�

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� � �/

%HKHHUVLQJVPDDWUHJHOHQ 2QDIKDQNHOLMNH�SRVLWLH�&RQWUROOHU�ELQQHQ�GH�RUJDQLVDWLH�

��MDDUOLMNVH�YLVLWDWLH�������

*RYHUQDQFH�MDDUDJHQGD��$HGHV�&RGH���ZHW��HQ�UHJHOJHYLQJ��VWDWXWHQ�HQ�UHJOHPHQWHQ��

8LWYRHULJH�IUDXGHULVLFRDQDO\VH

6RIW�FRQWUROV

2UJDQLVDWRULVFK�ULVLFR ,QWHUQH�FRPSOLDQFH�ULVLFRÎV��ZDDURQGHU�IUDXGHULVLFR
V��FRUUXSWLH��VFKHLGLQJ�]DNHOLMNH�HQ

SULY«�EHODQJHQ��GHFODUHUHQ�

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ ,QWHJULWHLWVFRGH�HQ�GLOHPPDWUDLQLQJHQ�

2QGHUWHNHQLQJ�YHUNODULQJ�LQWHJULWHLW�

.ORNNHQOXLGHUVUHJHOLQJ�

9HUWURXZHQVSHUVRQHQ��LQ��HQ�H[WHUQ��

,QWHUQHWSURWRFRO��HQ�LQNRRSUHJHOV�ELM�SULY«�DDQNRSHQ�

0HPR�IUDXGHULVLFR
V�RSJHVWHOG�HQ�EHKDQGHOG�LQ�5Y&

8LWYRHULJH�IUDXGHULVLFRDQDO\VH

6RIW�FRQWUROV

2UJDQLVDWRULVFKH�ULVLFR
V



2UJDQLVDWRULVFK�ULVLFR 2QYROGRHQGH�JHNZDOLíFHHUG�SHUVRQHHO�EHVFKLNEDDU�

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ ,Q�0'�WUDMHFW�07�DDQGDFKW�YRRU�VWLMO�OHLGLQJJHYHQ�HQ�DDQGDFKW�ZHUNGUXN�

0RJHOLMNKHGHQ�323�VWLPXOHUHQ��GXXU]DPH�LQ]HWEDDUKHLG�

,Q]HWWHQ�îH[LEHOH�VFKLO�

$FWLHI�SHUVRQHHOVEHOHLG�

6WLPXOHUHQ�VWDJLDUV�HQ�WUDLQHH�VKLSV�

3HULRGLHN�RQGHU]RHN�PHGHZHUNHUVWHYUHGHQKHLG�

&DPSDJQH�DUEHLGVPDUNWFRPPXQLFDWLH

2UJDQLVDWRULVFK�ULVLFR 7RHQHPHQGH�ZHUNGUXN�GRRU�DPELWLHV�HQ�SURMHFWHQ�HQ�WRHQDPH�YDQ�NZHWVEDUH

KXXUGHUV�

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ 6WUDWHJLVFKH�SHUVRQHHOVSODQQLQJ��SHUVRQHHOVYLVLH�

3URJUDPPDPDQDJHPHQW��',1���SODQQHQ�HQ�SULRULWHUHQ�SURMHFWHQ�

%LMHHQNRPVWHQ�RUJDQLVHUHQ�PHW�SHUVRQHHO�XLWNRPVWHQ�072��

6WXUHQ�RS�YRRUNRPHQ�YHUORIYLMYHUV�

,QYHVWHUHQ�LQ�GXXU]DPH�LQ]HWEDDUKHLG��RSOHLGLQJHQ��

%XGJHW�LQKXXU�GHUGHQ�

,Q]HW�VWDJLDLUHV�HQ�WUDLQHHV

%UDQGLQJ�DUEHLGVPDUNW

9DVWJRHGULVLFR
V



5LVLFR
V�YDVWJRHG 2QWZLNNHOLQJVULVLFR
V�YDVWJRHGPDUNW��SULMVVWLMJLQJHQ��IUDXGH��DDQEHVWHGLQJVIUDXGH�

VPHHUJHOG�

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ ,QYHVWHULQJVVWDWXXW�

,QYHVWHULQJVEHVOLVVLQJHQ�JH±QWHJUHHUG��LQ�KHW�DVVHWPDQDJHPHQW�

)DVHGRFXPHQWHQ��LQFOXVLHI�EHVOXLWYRUPLQJ��PHW�KLHURS�DIJHVWHPGH�PDQGDWHULQJ�

ULVLFRSDUDJUDDI�

$FWXHOH��VOLPPH��FRQWUDFWYRUPLQJ�

)XQFWLHVFKHLGLQJHQ�HQ�SURFXUDWLHVFKHPD�

,QNRRS��HQ�DDQEHVWHGLQJVEHOHLG

5LVLFR
V�YDVWJRHG 'UXN�RS�GH�ZRQLQJPDUNW��EHVFKLNEDDUKHLG�ORFDWLHV�EHSHUNW��PLJUDWLHVWURRP��QDJROI��

XLWVWURRP�EHVFKHUPG�ZRQHQ�

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ 2YHUOHJ�PHW�JHPHHQWH�HQ�FROOHJDÎV�

0HW�JHPHHQWHQ�RYHUOHJ�RYHU�ORFDWLHV�HQ�XUJHQWLHYHURUGHQLQJ�

$IVSUDNHQ�RYHU�ZRQLQJERXZ�LQ�SUHVWDWLHDIVSUDNHQ�

$FTXLVLWHXU�JHZRUYHQ�GRRU�96:�FRUSRUDWLHV�

,Q]HW�RS�îH[ZRQLQJHQ



5LVLFR
V�YDVWJRHG 5LVLFRÎV�VDPHQKDQJHQG�PHW�KHW�EHVWDDQGH�YDVWJRHG

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH��������� �

%HKHHUVLQJVPDDWUHJHOHQ 5LVLFRNDDUW�YRRU�DVEHVW��&2���DVEHVW��OHJLRQHOOD�HQ�LQVWRUWLQJVJHYDDU��PDDWUHJHOHQ

JHSODQG�RI�XLWJHYRHUG���

9HU]HNHULQJ�YRRU�EUDQG���VWRUP��HQ�ZDWHUVFKDGH�

&DODPLWHLWHQSODQ�

:LM]H�YDQ�FRQWUDFWYRUPLQJ�PHW�]RUJSDUWLMHQ�

5LVLFR�RS�VWLMJHQGH�ERXZNRVWHQ�HQ�GH�GUXN�RS�GH�EHVFKLNEDDUKHLG�YDQ�DDQQHPHUV

EHKHHUVHQ�GRRU�ODQJHUH�WHUPLMQ�DIVSUDNHQ��5*6��PDNHQ��YDVWH�SULMVDIVSUDNHQ�HQ�6/$ÎV

PHW�DDQQHPHUV�WH�PDNHQ�

2QGHU]RHN�HQ�PDDWUHJHOHQ�EUDQGYHLOLJKHLG�KRRJERXZ�

*HELHGVRQWKHïQJ�îRUD�HQ�IDXQD�

2QGHU]RHN�JHYROJHQ�NOLPDDWYHUDQGHULQJ��R�D�ZDWHURYHUODVW��

2QGHU]RHN�DDQZH]LJKHLG�ORGHQ�OHLGLQJHQ�XLWJHYRHUG�

5LVLFR
V�IXQGHULQJVVFKDGH�RQGHU]RFKW�HQ�DOV��]HHU��EHSHUNW�LQJHVFKDW�

5LVLFR
V�YDVWJRHG 1HWFRQJHVWLH��YUDDJ�QHHPW�KDUGHU�WRH�GDQ�WHPSR�XLWEUHLGLQJ�FDSDFLWHLW�WRHVWDDW�

5LVLFREHUHLGKHLG�������� � �/

5LVLFRVFRUH��������� � �1

%HKHHUVLQJVPDDWUHJHOHQ ,Q�JHVSUHN�PHW�/LDQGHU�HQ�JHPHHQWH��SULRULWHULQJ�

1HW�WRHWV�XLWJHYRHUG�YRRU�DDQOHJ�3(�LQVWDOODWLHV

9LD�$HGHV�ODQGHOLMN�EHODQJHQ�VHFWRU�EHKDUWLJHQ

5LVLFR
V�YDVWJRHG 6WLNVWRI

5LVLFREHUHLGKHLG�������� �

5LVLFRVFRUH���������
�

%HKHHUVLQJVPDDWUHJHOHQ
2YHUOHJ�JHPHHQWH�HQ�SURYLQFLH�RYHU��RQ��PRJHOLMNKHGHQ�HQ�SULRULWHULQJ

2SHUDWLRQHOH�ULVLFRÎV

'H�JHNZDQWLíFHHUGH�RSHUDWLRQHOH�ULVLFR
V�ZRUGHQ�QLHW�LQ�ERYHQVWDDQG�RYHU]LFKW�RSJHQRPHQ�



� 9HUNODULQJ�EHVWHGLQJ�YDQ�PLGGHOHQ



9HUNODULQJ�EHVWHGLQJ�YDQ�PLGGHOHQ

9HUNODULQJ

,N�YHUWURXZ�PHW�GH]H�YHUVODJOHJJLQJ�YROGRHQGH�LQ]LFKW�WH�JHYHQ�LQ�KHW�JHYRHUGH�EHOHLG��GH�ZHUN]DDPKHGHQ�HQ�GH

íQDQFL­OH�SRVLWLH�YDQ�2QV�+XLV�LQ�������,N�YHUNODDU�GDW�DOOH�XLWJDYHQ�]LMQ�JHGDDQ�LQ�KHW�EHODQJ�YDQ�GH

YRONVKXLVYHVWLQJ�

2QV�+XLV��ZRQLQJVWLFKWLQJ

$SHOGRRUQ����PHL�����

%HVWXXU�

'UV��$��-RQJVWUD��GLUHFWHXU�EHVWXXUGHU



� 9HUVODJ�YDQ�GH�2QGHUQHPLQJVUDDG



-DDUYHUVODJ�2QGHUQHPLQJVUDDG�����

7HUXJEOLN�YDQ�GH�25�YDQ�2QV�+XLV�RS�����

%OLMYHQGH�]RUJHQ�RYHU�EHVWDDQV]HNHUKHLG��HHQ�LQîDWLH�GLH�KRRJ�EOLMIW��HHQ�ZRRQFULVLV�GLH�PDDU�YRRUWGXXUW�HQ�HHQ

YHUDQGHUG�SROLWLHN�NOLPDDW��2RN������ZDV�YRRU�2QV�+XLV�ZHHU�HHQ�ELM]RQGHU�MDDU�

%LQQHQ�RQ]H�EUDQFKH�ZRUGW�KHW�VWHHGV�GXLGHOLMNHU�GDW�ÐJHZRRQÑ�ZHUNHQ�QLHW�PHHU�YROGRHQGH�LV�HQ�GDW�HU�GXV

VWHHGV�PHHU�FUHDWLYLWHLW�QRGLJ�LV�RP�DOOH�RSJDYHV�WH�NXQQHQ�UHDOLVHUHQ��.RUWRP��KHW�ZHUNHQ�ELM�HHQ�FRUSRUDWLH

YUDDJW�YHHO�YDQ�PHGHZHUNHUV��LV�HQHUYHUHQG�HQ�QRJ�JHHQ�GDJ�VDDL��$OV�25�YDQ�2QV�+XLV�YROJHQ�ZH�GH]H

RQWZLNNHOLQJHQ�HQ�EOLMYHQ�ZH�DOHUW�RS�GH�LPSDFW�HUYDQ�RS�GH�PHGHZHUNHUV�YDQ�2QV�+XLV�bb

6DPHQVWHOOLQJ�25

,Q������KHEEHQ�ZH�DOV�25�DIVFKHLG�JHQRPHQ�YDQ�*HNH�.OHLERHU�HQ�:RXWHU�5HHI��*HNH�KHHIW�GH�YROOHGLJH��

WHUPLMQHQ�YROJHPDDNW�HQ�:RXWHU�RQJHYHHU�����WHUPLMQ��:H�EHGDQNHQ�*HNH�HQ�:RXWHU�YRRU�KXQ�XQLHNH�LQ]HW�YRRU

GH�25��:H�KHEEHQ�LQ�GH�SHUVRQHQ�YDQ�$PEHU�:XEV�HQ�%UDP�*RUW�ÐYHUV�EORHGÑ�JHYRQGHQ�RP�GH�25�ZHHU�RS

VWHUNWH�WH�NULMJHQ��:H�]LMQ�KLHU�ELM]RQGHU�EOLM�PHH�

6SHFLíHNH�DDQGDFKWVSXQWHQ�YRRU�GH�25�LQ�����

:H�EOLMYHQ�EH]LJ�PHW�KHW�XLWYRHUHQ�YDQ�RQ]H�WDDN�HQ�]LMQ�GDDUQDDVW�EH]LJ�PHW�KHW�RQWZLNNHOHQ�YDQ�PHHU

]LFKWEDDUKHLG�QDDU�RQ]H�DFKWHUEDQ�HQ�ZLM]H�YDQ�FRPPXQLFDWLH�GLH�GDDUELM�KRRUW�b�b

%HODQJULMNH�DDQGDFKWVSXQWHQ�ZDUHQ�LQ������

ybbbbbbbb�*ULS�RS�DUEHLGVPDUNW��'H�DUEHLGVPDUNW�LV�]HHU�NUDS��=LMQ�ZLM�LQ�VWDDW�RP�GH�MXLVWH�PHQVHQ�WH�KDOHQ�RI�WH

ELQGHQ"

b�b�b�b�b�+RH�]LW�KHW�KLHUELM�PHW�SULPDLUH��HQ�VHFXQGDLUH�DUEHLGVYRRUZDDUGHQ"�,Q������LV�GLW��RRN�PHW�PHHU�PXWDWLHV�LQ

PHGHZHUNHUV��SULPD�JHOXNW��%OLMYHQ�ZLM�KLHUPHH�RRN�VXFFHVYRO�LQ�����"

yb�b�b�b�b2SORVVHQ�RQGXLGHOLMNKHLG�LQ�LQWHUSUHWDWLH�HLQGHMDDUVXLWNHULQJ�XLW�&$2�UHVXOWDDW�LQ�UHODWLH�WRW�RQ]H�HLJHQ�%OLMN

YDQ�:DDUGHULQJ

ybbbbbbbbb6HFXQGDLUH�DUEHLGVYRRUZDDUGHQ�b�LQWURGXFWLH�5HîH[R��IDFLOLWHLW�YRRU�PDDWZHUN�LQ]HW�íVFDOH�UXLPWH�LQ�EHORQLQJ

GRRU�ZHUNQHPHU�

ybbbbbbbb�9HLOLJKHLG�HQ�JH]RQGKHLG�YDQ�FROOHJDÎV�GLH��XLW�KRRIGH�YDQ�KXQ�ZHUN��YHHO�ELM�KXXUGHUV�RYHU�GH�YORHU�NRPHQ"

b�b�b�b�b�:H�ZHWHQ�GDW�KHW�KXXUGHUVEHVWDQG�YHUGHU�YHUDQGHUG��%OLMYHQ�]LM�YHLOLJ�NXQQHQ�ZHUNHQ"

ybbbbbbbb�2QV�]LHNWHYHU]XLP�LV�QRJ�VWHHGV�DDQ�GH�KRJH�NDQW��+HEEHQ�ZH�YROGRHQGH�RRJ�YRRU�ZHUNJHUHODWHHUGH

VLJQDOHQ"

2RN�KHEEHQ�ZH�JHVSURNHQ�PHW�GH�GLUHFWHXU�EHVWXXUGHU�RYHU�

ybbbbbbbb�$FWLHSXQWHQ�SHUVRQHHOVYLVLH��R�D��DUEHLGVPDUNWFRPPXQLFDWLH�

ybbbbbbbb�(UYDULQJHQ�PHW�GH�QLHXZH�JHVSUHNVF\FOXV

ybbbbbbbb�6WDQG�YDQ�]DNHQ�*HQHUDWLHSDFW

ybbbbbbbb�,Q]HW�LQ��HQ�H[WHUQH�YHUWURXZHQVSHUVRQHQ

ybbbbbbbb�,QFLGHQWHQ�DJUHVVLH�HQ�JHZHOG

ybbbbbbbb�7KXLVZHUNHQ��:H�EOLMYHQ�HHQ�YLQJHU�DDQ�GH�SROV�KRXGHQ�



ybbbbbbbb�:HUNZLM]H�URQGRP�KHW�DFWXDOLVHUHQ�YDQ�IXQFWLHSURíHOHQ

ybbbbbbbb�,QSXW�JHYHQ�DDQ�RSVWHOOLQJ�YDQ�KHW�QLHXZH�RQGHUQHPLQJVSODQ

ybbbbbbbb�5LVLFR�,QYHQWDULVDWLH�HQ�(YDOXDWLH��5,(�

,Q������KHEEHQ�ZH�DOV�25��VFKULIWHOLMN��JHUHDJHHUG�RS�GH�YROJHQGH�LQVWHPPLQJVYHU]RHNHQ�

ybbbbbbbb�,QVWHPPLQJVYHU]RHN�$UEREHOHLG

ybbbbbbbb�,QVWHPPLQJVYHU]RHN�3UHYHQWLH�HQ�9HU]XLPEHOHLG

ybbbbbbbb�,QVWHPPLQJVYHU]RHN�9HUSOLFKWH�YULMH�GDJHQ�����

ybbbbbbbb�,QVWHPPLQJVYHU]RHN�9RRUJHQRPHQ�EHVOXLW�DDQSDVVLQJ�%OLMN�YDQ�:DDUGHULQJ

1DPHQV�GH�25�YDQ�2QV�+XLV�

(GZLQ�YDQ�GHU�/LQGH��YRRU]LWWHU



� 9HUVODJ�5DDG�YDQ�&RPPLVVDULVVHQ



9HUVODJ�5DDG�YDQ�&RPPLVVDULVVHQ

,QOHLGLQJ

,Q�GLW�YHUVODJ�OHJW�GH�5DDG�YDQ�&RPPLVVDULVVHQ��DOV�RQGHUGHHO�YDQ�HHQ�PDDWVFKDSSHOLMN�RQGHUQHPHQGH

RUJDQLVDWLH��YHUDQWZRRUGLQJ�DI�RYHU�GH�ZLM]H�ZDDURS�]LM�LQYXOOLQJ�KHHIW�JHJHYHQ�DDQ�GH�XLWYRHULQJ�YDQ�KDDU�WDNHQ

HQ�EHYRHJGKHGHQ�LQ�KHW�DIJHORSHQ�MDDU��+HW�YHUVODJ�EHWUHIW�KHW�WRH]LFKW�RS�2QV�+XLV��:RQLQJVWLFKWLQJ�

9HUJDGHULQJHQ

'H�5DDG�YDQ�&RPPLVVDULVVHQ�KHHIW�LQ������]HV�UHJXOLHUH�YHUJDGHULQJHQ�JHKRXGHQ��'DDUQDDVW�YRQGHQ�GH

]HOIHYDOXDWLH��HHQ�WHDPPLGGDJ��RQERDUGLQJ�QLHXZH�VDPHQVWHOOLQJ�5DDG���HHQ�VHVVLH�RYHU�KHW�QLHXZH

RQGHUQHPLQJVSODQ�HQ�HHQ�DDQWDO�H[WUD�LQJHODVWH��GLJLWDOH��RYHUOHJJHQ�SODDWV��2RN�YRQG�HHQ�WKHPDELMHHQNRPVW

SODDWV�RYHU�GH�YHUNHQQLQJ�YDQ�PRJHOLMNH�VDPHQZHUNLQJ�PHW�FROOHJD�FRUSRUDWLHV�LQ�GH�UHJLR��$OOH�UHJXOLHUH

YHUJDGHULQJHQ�YRQGHQ�I\VLHN�SODDWV��%LM�DOOH�YHUJDGHULQJHQ�ZDV�GH�YROWDOOLJH�5DDG�DDQZH]LJ��9RRUDIJDDQG�DDQ�GH

UHJXOLHUH�YHUJDGHULQJHQ�YHUJDGHUW�GH�5DDG�HHUVW�EXLWHQ�DDQZH]LJKHLG�YDQ�GH�EHVWXXUGHU��RP�GH�YHUJDGHULQJ�YRRU

WH�EHUHLGHQ�HQ�GH�EHODQJULMNVWH�EHVSUHHNSXQWHQ�DI�WH�VWHPPHQ��%LM�GH�UHJXOLHUH�YHUJDGHULQJHQ�LV�QDDVW�GH

GLUHFWHXU�EHVWXXUGHU�GH�FRQWUROOHU�HQ�LQ�YHHO�JHYDOOHQ�GH�PDQDJHU�%HGULMIVYRHULQJ�HQ�)LQDQFL­Q�DDQZH]LJ�

$IKDQNHOLMN�YDQ�GH�RQGHUZHUSHQ�]LMQ�RRN�PDQDJHUV�YDQ�DQGHUH�DIGHOLQJHQ�RI�JHVSHFLDOLVHHUGH�PHGHZHUNHUV�HQ��

RI�H[WHUQH�DGYLVHXUV�DDQZH]LJ�ELM�GH�EHKDQGHOLQJ�YDQ�DJHQGDSXQWHQ�GLH�RS�KXQ�YDNJHELHG�EHWUHNNLQJ�KHEEHQ�

)RFXV�YDQ�KHW�WRH]LFKW

+HW�WRH]LFKW�YDQ�GH�5DDG�LV��QDDVW�GH�UHDOLVDWLH�YDQ�GH�PDDWVFKDSSHOLMNH�GRHOVWHOOLQJHQ�YDQ�2QV�+XLV��JHIRFXVW�RS

WRHNRPVWJHULFKW�VWUDWHJLVFK��YRONVKXLVYHVWHOLMN��EHOHLG�YDQ�KHW�EHVWXXU�HQ�RS�GH�DOJHPHQH�JDQJ�YDQ�]DNHQ�ELM�GH

ZRQLQJFRUSRUDWLH�HQ�GH�PHW�KDDU�YHUERQGHQ�RQGHUQHPLQJHQ�HQ�VWDDW�GH�GLUHFWHXU�EHVWXXUGHU�PHW�UDDG�WHU�]LMGH�

b'DDUQDDVW�RS�KHW�ERUJHQ�YDQ�GH�íQDQFL­OH�SRVLWLH��]RDOV�YDVWJHOHJG�LQ�GH�EHJURWLQJ��KHW�KHOGHU�PDNHQ�HQ

EHVFKRXZHQ�YDQ�ULVLFRÎV�HQ�GH�ZLM]H�YDQ�KHW�PDQDJHQ�GDDUYDQ��'H�5DDG�ZHUNW�YDQXLW�YHUELQGLQJ�PHW�GH�EUHGHUH

PDDWVFKDSSHOLMNH�FRQWH[W�HQ�VWDNHKROGHUV��,Q�KHW�EHOHLG�HQ�KDQGHOHQ�YDQ�2QV�+XLV�ZRUGHQ�PDDWVFKDSSHOLMNH

WKHPDÎV�]RDOV�GXXU]DDPKHLG��EHVFKLNEDDUKHLG�YDQ�ZRRQUXLPWH�HQ�GH�YHHUNUDFKW�YDQ�ZLMNHQ�VWHHGV�QDGUXNNHOLMNHU

QDDU�ELQQHQ�JHEUDFKW��+HW�LQWHUQ�WRH]LFKW�PRHW�KLHUELM�SDVVHQ�b

,QGLHQ�VWDWXWDLU�HQ�EHVWXXUOLMN�YHUHLVW��YHUOHHQW�GH�5DDG�YRRUDIJDDQGH�JRHGNHXULQJ�DDQ�EHVWXXUVEHVOXLWHQ�

9LVLH�RS�WRH]LFKW�HQ�EHVWXUHQ

,Q�GLW�GRFXPHQW�LV�GH�YLVLH�RS�GH�UROOHQ�YDQ�GH�5DDG�HQ�GH�EHVWXXUGHU��GH�WDDNXLWRHIHQLQJ�HQ�KHW�VDPHQVSHO�WXVVHQ

EHLGH�UROOHQ�EHVFKUHYHQ��'H�YLVLH�LV�RS�GH�ZHEVLWH�JHSODDWVW�

5DSSRUWDJHV

'H�EHVWXXUGHU�LQIRUPHHUW�GH�5DDG�RYHU�GH�YRRUWJDQJ�HQ�RQWZLNNHOLQJ�YDQ�2QV�+XLV��'H�VWUDWHJLVFKH�GRHOHQ�HQ

IXQGDPHQWHQ��YDVWJHOHJG�LQ�KHW�HLQG������YDVWJHVWHOGH�RQGHUQHPLQJVSODQ� Ì6DPHQ�YHHUNUDFKWLJÍ �]LMQ�ÍYHUWDDOGÎ�LQ

NHUQZDDUGHQ�HQ�GH�VWUDWHJLVFKH�DJHQGD�YDQ�2QV�+XLV��'H�PLVVLH�LV� Ï%HWDDOEDDU�HQ�GXXU]DDP�ZRQHQ�LQ�YHHUNUDFKWLJH

EXXUWHQÐ �

,Q�GH�VWUDWHJLVFKH�DJHQGD�]LMQ�VWUDWHJLVFKH�GRHOHQ�RSJHQRPHQ�GLH�]LMQ�YHUWDDOG�QDDU�NULWLVFKH�SUHVWDWLH�LQGLFDWRUHQ

�.3,ÎV���'H�.3,ÎV�ZRUGHQ�MDDUOLMNV�JHDFWXDOLVHHUG��2S�EDVLV�YDQ�GH]H�V\VWHPDWLHN�UDSSRUWHHUW�GH�GLUHFWHXU�

EHVWXXUGHU�SHU�WHUWLDDO�LQ�ZHONH�PDWH�GH�VWUDWHJLVFKH�HQ�íQDQFL­OH�GRHOVWHOOLQJHQ�JHUHDOLVHHUG�ZRUGHQ�



2S�GH]H�ZLM]H�ZRUGW�GH�5DDG�QLHW�DOOHHQ�JH±QIRUPHHUG�RYHU�GH�IHLWHOLMNH�VWDQG�YDQ�]DNHQ��PDDU�RRN�RYHU�GH

YHUZDFKWH�UHDOLVDWLH�YDQ�GRHOVWHOOLQJHQ�YDQ�GH�RUJDQLVDWLH�

,Q�GH�UDSSRUWDJH�ZRUGW�YHUGHU�JHUDSSRUWHHUG�RYHU�íQDQFL­Q��SURMHFWHQ�HQ�ULVLFRPDQDJHPHQW��'DDUQDDVW�RQWYDQJW

GH�5DDG�YRRU�HONH�YHUJDGHULQJ�HHQ�RYHU]LFKW�YDQ�RQWZLNNHOLQJHQ�RS�ODQGHOLMN��SODDWVHOLMN�HQ�2QV�+XLV�QLYHDX�HQ�HHQ

RYHU]LFKW�YDQ�GH�JHQRPHQ�EHVWXXUVEHVOXLWHQ�

'DDUQDDVW�LQIRUPHHUW�GH�EHVWXXUGHU�GH�5DDG�UHJHOPDWLJ�RYHU�GH�ZHUNLQJ�YDQ�ORNDOH�QHWZHUNHQ�ZDDULQ�GH

FRUSRUDWLH�DFWLHI�LV�YRRU�KHW�DGHTXDDW�WRH]LFKWKRXGHQ�RS�GH�DFWLYLWHLWHQ�YDQ�GH�FRUSRUDWLH�LQ�GH�ORNDOH�QHWZHUNHQ�

'H�5DDG�ODDW�]LFK�KLHURYHU�RRN�DFWLHI�LQIRUPHUHQ�RP�DGHTXDDW�WRH]LFKW�WH�NXQQHQ�KRXGHQ�

%HJLQ������ZRUGW�HHQ�QLHXZH�VHW�.3,ÎV�YDVWJHVWHOG�HQ�JRHGJHNHXUG�RS�EDVLV�YDQ�KHW�QLHXZH�RQGHUQHPLQJVSODQ

Ð6DPHQ�YHHUNUDFKWLJHU�Ñ�

2QGHUQHPLQJVSODQ

,Q�GH�DDQORRS�QDDU�KHW�QLHXZH�RQGHUQHPLQJVSODQ�VSDUGHQ�GH�5DDG�HQ�GH�EHVWXXUGHU�LQ������PHW�HHQ�H[WHUQH

EHJHOHLGHU�RYHU�VWUDWHJLH­Q�RP�ULFKWLQJ�WH�JHYHQ�DDQ�GH�NRHUV�YRRU�KHW�EHOHLG�YRRU�GH�NRPHQGH�SHULRGH�

9HUYROJHQV�LV�PHW�H[WHUQH�EHJHOHLGLQJ�GRRU�2QV�+XLV�JHVWDUW�PHW�GH�WRWVWDQGNRPLQJ�YDQ�HHQ��YHU��QLHXZ�G�

RQGHUQHPLQJVSODQ��0HW�LQWHUQH�HQ�H[WHUQH�EHODQJKRXGHUV�KHEEHQ�VHVVLHV�SODDWV�JHYRQGHQ�RP�LQSXW�RS�WH�KDOHQ�

VSHHUSXQWHQ�WH�EHSDOHQ�HQ�SULRULWHLWHQ�WH�VWHOOHQ��(QNHOH�OHGHQ�YDQ�GH�5DDG�KHEEHQ�KLHUDDQ�GHHOJHQRPHQ��,Q�����

LV�KHW�FRQFHSW��HQ�YHUYROJHQV�KHW�GHíQLWLHYH�QLHXZH�RQGHUQHPLQJVSODQ�PHW�GH�5DDG�EHKDQGHOG�HQ�YDVWJHVWHOG�HQ

JRHGJHNHXUG�

-DDUYHUVODJ�����

+HW�MDDUYHUVODJ�HQ�GH�MDDUUHNHQLQJ�RYHU�KHW�MDDU������]LMQ�GRRU�GH�5DDG�RS���PHL������YDVWJHVWHOG��QDGDW�GH]H

VWXNNHQ�VDPHQ�PHW�KHW�DFFRXQWDQWVYHUVODJ�LQ�KHW�ELM]LMQ�YDQ�GH�DFFRXQWDQW�]LMQ�EHKDQGHOG��'H�5DDG�KHHIW�WLMGHQV

GH]H�YHUJDGHULQJ�RRN�DSDUW�PHW�GH�DFFRXQWDQW�RYHUOHJ�JHYRHUG�]RQGHU�DDQZH]LJKHLG�YDQ�GH�EHVWXXUGHU��'LW

JHVSUHN�KHHIW�QLHW�JHOHLG�WRW�SXQWHQ�YDQ�]RUJ�RI�DDQYXOOHQGH�DFWLHV�

6WUDWHJLH�SURMHFWHQ

'H�5DDG�KHHIW�HYHQDOV�YRRUJDDQGH�MDUHQ�QDGUXNNHOLMN�VWLOJHVWDDQ�ELM�GH�ULVLFRÎV�YDQ�GH�SURMHFWHQSRUWHIHXLOOH�YDQ

2QV�+XLV��'H�SURMHFWHQSRUWHIHXLOOH�EOLMIW�LQ�KHW�NDGHU�YDQ�ULVLFRPDQDJHPHQW�HHQ�EHODQJULMN�RQGHUGHHO�YDQ�WRH]LFKW�

'H�SURMHFWHQSRUWHIHXLOOH�LV�QDDU�KHW�RRUGHHO�YDQ�GH�5DDG�EHKHHUVEDDU��$DQ�GH�KDQG�YDQ�GH�UDSSRUWDJHV�YDQ�GH

RUJDQLVDWLH�HQ�SURMHFWEHVOLVGRFXPHQWHQ�KHHIW�GH�5DDG�DOOH�SURMHFWHQ�EHVFKRXZG�HQ�GH�LQ�NDDUW�JHEUDFKWH�ULVLFRÎV

HQ�DIZDDUGHULQJHQ�JHZRJHQ��9RRU�YHUVFKLOOHQGH�SURMHFWHQ�KHHIW�GH�5DDG�YRRUDIJDDQGH�JRHGNHXULQJ�YHUOHHQG�

([FXUVLH�RI�ZRUNVKRS�RYHU�HHQ�DFWXHOH�WKHPD

-DDUOLMNV�ZRUGW�HHQ�H[FXUVLH�RI�ZRUNVKRS�JHRUJDQLVHHUG��'H�OHGHQ�YDQ�GH�5DDG�ZRUGHQ�KLHUELM��YDDN�VDPHQ�PHW�KHW

PDQDJHPHQWWHDP��JH±QIRUPHHUG�HQ�GLVFXVVL­UHQ�RYHU�QLHXZERXZ��JURRWVFKDOLJH�UHQRYDWLH�SURMHFWHQ�LQ�XLWYRHULQJ

��YRRUEHUHLGLQJ�RI�DFWXHOH�WKHPDÎV��,Q������YRQG�HHQ�H[FXUVLH�LQ�$SHOGRRUQ�SODDWV��'H�5DDG�íHWVWH�VDPHQ�PHW�GH

EHVWXXUGHU�HQ�KHW�PDQDJHPHQWWHDP�QDDU�HQ�ODQJV�YHUVFKLOOHQGH�FRPSOH[HQ�YDQ�2QV�+XLV�HQ�ZHUG�JH±QIRUPHHUG

RYHU�HHQ�GRHOJURHS�ZLM]LJLQJ�LQ�HHQ�PXWDWLHZRQLQJ��RS�KDQGHQ�]LMQGH�RQWZLNNHOLQJHQ�RYHU�ZRQHQ�HQ�]RUJ



�SURMHFWHQ��HQ�GH�YHUERXZLQJ�YDQ�HHQ�]RUJFRPSOH[��GH�DDQSDN�PHW�GH�JHPHHQWH�YDQ�GH�YHHUNUDFKW��KHW�SURMHFW

*RHGH�EXXU�LQ�HHQ�FHQWUXP�FRPSOH[�HQ�HHQ�DOWHUQDWLHYH�LQVWDOODWLH�YRRU�YHUZDUPLQJ�YDQ�HHQ�ZRRQFRPSOH[�

2QGHUZHJ�ZHUG�GH�5DDG�RS�GH�YHUVFKLOOHQGH�ORFDWLHV�JH±QIRUPHHUG�GRRU�EHWURNNHQ�PHGHZHUNHUV�YDQ�2QV�+XLV�b

)LQDQFL­OH�NDGHUV

$OV�LQVWUXPHQW�RP�íQDQFL­OH�FRQWLQX±WHLW�WH�ZDDUERUJHQ�KDQWHHUW�2QV�+XLV�GH�H[WHUQH�íQDQFL­OH�NDGHUV��'DDUQDDVW

ZRUGHQ�GH�NDGHUV�XLW�GH�íQDQFLHULQJVVWUDWHJLH�JHKDQWHHUG��'LW�EHWUHìHQ�GH�)LQDQFLHULQJV��LQYHVWHULQJVUDWLR��),5�

HQ�GH�WHUXJYHUGLHQSHULRGH�YDQ�GH�VFKXOGSRVLWLH��'H]H�NDGHUV�PDNHQ�GHHO�XLW�YDQ�GH�V\VWHPDWLHN�YDQ�EHJURWHQ�HQ

UDSSRUWDJH��$DQ�DOOH�JHQRHPGH�NDGHUV�LV�LQ������YROGDDQ�

'H�5DDG�YRHUW�UHJHOPDWLJ�GH�GLVFXVVLH�PHW�GH�%HVWXXUGHU�RYHU�GH�DIVWHPPLQJ�WXVVHQ�GH�UHDOLVDWLH�YDQ�GH�SLMOHUV�XLW

KHW�KHW�RQGHUQHPLQJVSODQ�HQ�GH�SRUWHIHXLOOHVWUDWHJLH�HQ�GH�ERUJLQJ�YDQ�GH�íQDQFL­OH�NDGHUV�

9LVLWDWLH

%HJLQ������LV�GH�YLVLWDWLH�������W�P�������DIJHURQG��GH�YLVLWDWLHFRPPLVVLH�JDI�GH�UHFHQVLH�GH�WLWHO��9HHUNUDFKW

YRUPJHJHYHQ���'H�5DDG�LV�]HHU�FRQWHQW�PHW�KHW�IHLW�GDW�GH�LQVSDQQLQJHQ�YDQ�2QV�+XLV�RP�9HHUNUDFKW�WDVWEDDU�WH

PDNHQ��VODJHQ�HQ�KHUNHQG�ZRUGHQ�GRRU�VWDNHKROGHUV��PDDU�RRN�PHW�GH�ZDDUGHULQJ�YDQ�EHODQJKHEEHQGHQ�RS�KHW

JHELHG�YDQ�YHUGXXU]DPLQJ��0RRLH�ZRRUGHQ�YDQ�GH�YLVLWDWLHFRPPLVVLH�RYHU�FRQVLVWHQWLH�YDQ�EHOHLG�HQ�GH�XLWYRHULQJ

KLHUYDQ��GH�3'&$�F\FOXV��GH�íQDQFLHHO�JH]RQGH�SRVLWLH�HQ�KHOGHUH�íQDQFL­OH�VWUDWHJLH�HQ�GXXU]DDP�EHGULMIVPRGHO�

'H�5DDG�ZRUGW�JHNHQPHUNW�PHW�HHQ�RSHQ�HQ�UXLPH�EOLN�RS�KHW�ZHUNJHELHG�HQ�GHQNW�QD�RYHU�GH�YRONVKXLVYHVWLQJ�LQ

GH�VWDG�DOV�JHKHHO�HQ�GH�SRVLWLH�YDQ�2QV�+XLV�GDDULQ��1DDVW�FRPSOLPHQWHQ�ZDUHQ�HU�RRN�DDQPRHGLJLQJV��HQ

YHUEHWHUSXQWHQ�YRRU�GH�WRHNRPVW��'H]H�OLJJHQ�YRRUDO�RS�KHW�WHUUHLQ�YDQ�KHW�YHUVWHUNHQ�YDQ�GH�VDPHQZHUNLQJ�PHW

GH�JHPHHQWH�HQ�FRPPXQLFDWLH�HQ�VDPHQZHUNLQJ�PHW�KXXUGHUV���RUJDQLVDWLHV���,Q������ZHUG�GH�5DDG

JH±QIRUPHHUG�GRRU�GH�EHVWXXUGHU�RYHU�GH�YRRUWJDQJ�YDQ�GH�DDQPRHGLJLQJV��HQ�YHUEHWHUSXQWHQ�b

%HJURWLQJ������HQ�PHHUMDUHQEHJURWLQJ����������

,Q������LV�YRRU�KHW�HHUVW�YRRUDIJDDQG�DDQ�KHW�SURFHV�YDQ�WRWVWDQGNRPLQJ�YDQ�GH��PHHUMDUHQ���EHJURWLQJ�HHQ

NDGHUEULHI�RSJHVWHOG�HQ�LQ�GH�5DDG�EHKDQGHOG��'H�5DDG�FRQVWDWHHUW�GDW�GH�NDGHUEULHI�HHQ�XLWVWHNHQGH�DDQYXOOLQJ

LV�LQ�GH�3'&$�F\FOXV�YDQ�2QV�+XLV�

'H�GRRU�GH�EHVWXXUGHU�YRRUJHOHJGH�EHJURWLQJ�HQ�PHHUMDUHQEHJURWLQJ�JHHIW�GH�5DDG�LQ]LFKW�HQ�YHUWURXZHQ�RS

NRUWH�HQ�PLGGHOODQJH�WHUPLMQ��,Q�GH�EHJURWLQJ������HQ�PHHUMDUHQEHJURWLQJ�����������]LMQ�UHDOLVWLVFKH�DPELWLHV

LQJHUHNHQG�RS�KHW�JHELHG�YDQ�EHWDDOEDDUKHLG��QLHXZERXZ��EHVFKLNEDDUKHLG��HQ�HQHUJHWLVFKH�PDDWUHJHOHQ�

2QV�+XLV�LV�íQDQFLHHO�JH]RQG�HQ�LQ�VWDDW�RP�WH�LQYHVWHUHQ��PDDU�HU�]LMQ�]HNHU�JUHQ]HQ��'H�EHOHLGVUXLPWH�LV�RI�ZRUGW

YRRU�HHQ�EHODQJULMN�GHHO�LQJHYXOG�HQ�UDDNW�RS�PLGGHOODQJH�WHUPLMQ�ZHO�GH�ERGHP��8LW�VFHQDULRÎV�EOLMNW�GDW�ULVLFRÎV�RS

PLGGHOODQJH�WHUPLMQ�WRHQHPHQ��PDDU�GLH�]LMQ�QRJ�DDQYDDUGEDDU��2S�ODQJH�WHUPLMQ�LV�HU�QRJ�YROGRHQGH�UXLPWH�RP

ELM�WH�VWXUHQ��2QV�+XLV�KRRSW�GDW�GH�RYHUKHLG�PDDWUHJHOHQ�JDDW�QHPHQ�HQ�GDW�GH�EHODVWLQJGUXN�DIQHHPW��2QV�+XLV

EOLMIW�RS�EDVLV�YDQ�GH�PHHUMDUHQEHJURWLQJ�YROGRHQ�DDQ�GH�H[WHUQH�íQDQFL­OH�NDGHUV�

'H�5DDG�KHHIW�GH�EHJURWLQJ������HQ�GH�PHHUMDUHQEHJURWLQJ�����������JRHGJHNHXUG�



&RQWDFW�PHW�2QGHUQHPLQJVUDDG��2QV�:RRQJRHG��GH�+2*�HQ�DQGHUH�VWDNHKROGHUV

'H�5DDG�KHHIW�LQ�KHW�YHUVODJMDDU�HHQ�JHVSUHN�JHYRHUG�PHW�GH�2QGHUQHPLQJVUDDG�YDQ�2QV�+XLV�RYHU�GH�DOJHPHQH

JDQJ�YDQ�]DNHQ�ELQQHQ�KHW�EHGULMI��1DDU�RRUGHHO�YDQ�GH�5DDG�LV�GH�2QGHUQHPLQJVUDDG�]HHU�EHWURNNHQ�ELM�2QV�+XLV

HQ�VWHOW�]H�]LFK�LQ�GH�UHODWLH�PHW�GH�GLUHFWHXU�EHVWXXUGHU�SRVLWLHI�NULWLVFK�RS�

'H�YROWDOOLJH�5DDG�KHHIW�HHQ��NHQQLVPDNLQJV��JHVSUHN�JHKDG�PHW�GH�EHVWXUHQ�YDQ�GH�+XXUGHUVRYHUOHJJURHSHQ

$SHOGRRUQ�HQ�=XWSKHQ�:DUQVYHOG��/HGHQ�YDQ�GH�5DDG�ZRRQGHQ�DOJHPHQH�OHGHQYHUJDGHULQJHQ�YDQ�GH

+XXUGHUVEHODQJHQJURHSHQ�ELM��'H�5DDG�KHFKW�HUDDQ�]LFK�WH�RUL­QWHUHQ�RS�ZDW�HU�RQGHU�JHPHHQWHQ�

]RUJLQVWHOOLQJHQ��KXXUGHUV�YHUWHJHQZRRUGLJHUV��HQ�DQGHUH�VWDNHKROGHUV�OHHIW�LQ�UHODWLH�WRW�2QV�+XLV�

7HQVORWWH�EH]RFKWHQ�OHGHQ�YDQ�GH�5DDG�GH�QLHXZMDDUVUHFHSWLH�YDQ�GH�JH]DPHQOLMNH�$SHOGRRUQVH�FRUSRUDWLHV��96:��

9HUELQGLQJHQ

2QV�+XLV�KHHIW�HHQ�DFWXHHO�YHUELQGLQJHQVWDWXXW�YRRU�GH�DFWLYLWHLWHQ�LQ�YHUELQGLQJHQ�

2QV�+XLV�QHHPW�GHHO�LQ�&9�+H\HQGDDO��HHQ�FRPPDQGLWDLUH�YHQQRRWVFKDS�ZDDULQ�HHQ�FRPSOH[�PHW

VWXGHQWHQHHQKHGHQ�LQ�1LMPHJHQ�ZRUGW�JH­[SORLWHHUG��,Q�$SHOGRRUQ�HQ�GH�UHJLR�ZRUGW�VDPHQJHZHUNW�LQ�GH

6WLFKWLQJHQ�96:��:RRQNHXV�6WHGHQGULHKRHN�HQ�%:6$�

%HVOXLWHQ

'H�5DDG�KHHIW�LQ������JRHGNHXULQJ�YHUOHHQG�DDQ�

GH�VDPHQZHUNLQJVRYHUHHQNRPVW�+RVW�&LW\�

KHW�WUHDVXU\MDDUSODQ������

GH�EHQRHPLQJ�YDQ�GH�KHUHQ�0DDV�HQ�6FKXXUPDQ�WRW�OLG�YDQ�GH�5DDG�

XSGDWH�LQYHVWHULQJVVWDWXXW�

KHW�DDQJDDQ�YDQ�GH�WXUQ�NH\�NRRSRYHUHHQNRPVW�SURMHFW�7HUZROGVHZHJ�

GHíQLWLHYH�MDDUYHUVODJ�HQ�GH�MDDUUHNHQLQJ������YDQ�2QV�+XLV�

QD�HYDOXDWLH�GRRUJDDQ�PHW�%'2�DOV�H[WHUQ�DFFRXQWDQW

RSGUDFKW�HQ�KHW�FRQWUROHSODQ������YDQ�DFFRXQWDQW�%'2�

KHW�IDVHGRFXPHQW�LQLWLDWLHI�SURMHFW�+DOYHPDDQVWUDDW�

KHUEHQRHPLQJ�YDQ�GH�KHHU�-RQJVWUD�DOV�GLUHFWHXU�EHVWXXUGHU�SHU���VHSWHPEHU������

DDQNRRS�YDQ�YLHU�SDQGHQ�PHW�RQ]HOIVWDQGLJH�HHQKHGHQ�HQ�YHUKXXU�KLHUYDQ�

LQWHQWLHRYHUHHQNRPVW�SURMHFW�ÎW�$PEDFKW�

KHW�QLHXZH�RQGHUQHPLQJVSODQ�Ð6DPHQ�9HHUNUDFKWLJHU�Ñ�

LQWHQWLHRYHUHHQNRPVW�SURMHFW�9OLMWVHSDUN�

LQWHQWLHRYHUHHQNRPVW�SURMHFW�5DQGHURGH�

NDGHUEULHI�PHHUMDUHQEHJURWLQJ������

EHJURWLQJ������HQ�PHHUMDUHQEHJURWLQJ������Ë������

,QWHUQH�FRQWUROH�SODQ������

'H�RSGUDFKW�FRPSDFWH�YRRUYHUNHQQLQJ�LQ]DNH�YHUGHUJDDQGH�VDPHQZHUNLQJ�$SHOGRRUQVH�FRUSRUDWLHV�



$XGLWFRPPLVVLH

'H�GRRU�GH�5DDG�LQJHVWHOGH�DXGLWFRPPLVVLH�EHVWRQG�WRW�HQ�PHW����PDDUW������XLW�GH�KHHU�6RPPHUGLMN��YRRU]LWWHU�

HQ�PHYURXZ�'RQGHUWPDQ��0HW�LQJDQJ�YDQ���DSULO������EHVWDDW�GH�DXGLWFRPPLVVLH�XLW�GH�KHHU�6FKXXUPDQ

�YRRU]LWWHU��HQ�GH�KHHU�0DDV��'H�FRPPLVVLH�EHUHLGW�GH�YHUJDGHULQJ�YDQ�GH�5DDG�YRRU�ZDDU�KHW�GH�íQDQFL­OH�SRVLWLH

YDQ�2QV�+XLV�HQ�GH�EHGULMIVULVLFRÎV�EHWUHIW��'DDUQDDVW�NRPHQ�KHW�LQWHUQ�FRQWUROH�SODQ��KHW�WUHDVXU\�MDDUSODQ�HQ�GH

YHUVODJHQ�YDQ�GH�WUHDVXU\FRPPLVVLH�DDQ�GH�RUGH��'H�EHVWXXUGHU��GH�PDQDJHU�%HGULMIVYRHULQJ�	�)LQDQFL­Q�HQ�GH

FRQWUROOHU�]LMQ�ELM�GH�YHUJDGHULQJHQ�DDQZH]LJ��%LM�GH�EHKDQGHOLQJ�YDQ�KHW�,QWHUQ�&RQWUROH�3ODQ�YRRU�KHW�NRPHQGH

MDDU�LV�RRN�GH�3URFHV��$XGLWFRQWUROOHU�DDQZH]LJ��'H�DXGLWFRPPLVVLH�KHHIW�RYHUOHJ�PHW�GH�H[WHUQH�DFFRXQWDQW�RYHU

GH�FRQWUROHDDQSDN�HQ�GH�XLWNRPVWHQ�YDQ�GH�FRQWUROH��2RN�KHW�MDDUYHUVODJ�HQ�KHW�DFFRXQWDQWVYHUVODJ�ZRUGHQ

YRRUDIJDDQG�DDQ�GH�EHKDQGHOLQJ�LQ�GH�5DDG�LQ�GH�$XGLWFRPPLVVLH�EHVSURNHQ�PHW�GH�DFFRXQWDQW�

,Q�KHW�YHUVODJMDDU�NZDP�GH�FRPPLVVLH�]HVPDDO�ELMHHQ��'H�YHUVODJHQ�YDQ�GH�YHUJDGHULQJHQ�YDQ�GH�DXGLWFRPPLVVLH

ZRUGHQ�YHUVWUHNW�DDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�ZDDUQD�LQ�GH�YHUJDGHULQJ�YDQ�GH�5DDG�GH�DXGLWFRPPLVVLH�]R

QRGLJ�DDQYXOOHQG�YHUVODJ�GRHW�YDQ�KDDU�EHVFKRXZLQJHQ��'H�VDPHQVWHOOLQJ�HQ�ZHUNZLM]H�YDQ�GH�FRPPLVVLH�LV

YDVWJHOHJG�LQ�HHQ�GRRU�GH�5DDG�YDVWJHVWHOG�UHJOHPHQW�DXGLWFRPPLVVLH��2QYHUOHW�GH�YRRUEHUHLGHQGH

ZHUN]DDPKHGHQ�YDQ�GH�DXGLWFRPPLVVLH�EHVFKRXZW�GH�5DDG�KDDU�IXQFWLRQHUHQ�DOV�HHQ�JHKHHO��$OOH�OHGHQ�]LHQ�WRH

RS�KHW�RQGHUKRXGHQ�YDQ�SDVVHQGH�FRQWUROHV�HQ�FRQWUROHV\VWHPHQ�WHU�EHKHHUVLQJ�YDQ�GH�íQDQFL­OH�HQ�GH

RSHUDWLRQHOH�ULVLFRÎV�ZDDUDDQ�2QV�+XLV�LV�EORRWJHVWHOG��HQ�WHU�FRQWUROH�RS�GH�LQWHJULWHLW�YDQ�GH�íQDQFL­OH

LQIRUPDWLHYRRU]LHQLQJ�b

6HOHFWLH��HQ�UHPXQHUDWLHFRPPLVVLH

'H�GRRU�GH�5DDG�LQJHVWHOGH�VHOHFWLH��HQ�UHPXQHUDWLHFRPPLVVLH�EHVWRQG�XLW�PHYURXZ�2RVWHUPDQ��YRRU]LWWHU��HQ�WRW

HQ�PHW����PDDUW�GH�KHHU�9DQ�GHU�9HHQ�HQ�YDQDI���DSULO�PHYURXZ�'RQGHUWPDQ�

'H�5DDG�KHHIW�HHQ�UHJOHPHQW�YDVWJHVWHOG�ZDDULQ�GH�VDPHQVWHOOLQJ�HQ�ZHUNZLM]H�]LMQ�YDVWJHOHJG�

,Q������KHHIW�GH�FRPPLVVLH�GH�ZHUYLQJ�YDQ�WZHH�QLHXZH�OHGHQ�YRRU�GH�5DDG�PHW�H[WHUQH�RQGHUVWHXQLQJ�DIJHURQG�

9DFDWXUHV�ZRUGHQ�RS�GH�ZHEVLWH�YDQ�2QV�+XLV�JHSXEOLFHHUG�HQ�RSHQEDDU�RSHQJHVWHOG�YLD�HHQ�DGYHUWHQWLH��'H

5DDG�NLHVW�KLHULQ�RQDIKDQNHOLMN��+HW�EHVWXXU�KHHIW�HHQ�DGYLVHUHQGH�URO��'H�FRPPLVVLH�KHHIW�LQ�����

UHPXQHUDWLHUDSSRUWHQ�RSJHVWHOG�PHW�EHWUHNNLQJ�WRW�GH�5DDG�YDQ�&RPPLVVDULVVHQ�HQ�GH�GLUHFWHXU�EHVWXXUGHU�

7XVVHQ�EHJLQ������HQ�EHJLQ������YRQGHQ�SODQQLQJVJHVSUHN��YRRUWJDQJVJHVSUHN�HQ�EHRRUGHOLQJVJHVSUHN�RYHU�KHW

MDDU������SODDWV�PHW�GLUHFWHXU�EHVWXXUGHU�$UMHQ�-RQJVWUD��'DDUQDDVW�KHHIW�GH�FRPPLVVLH�GH�KRQRUHULQJ�FRQIRUP

KHW�EHORQLQJVEHOHLG��5Y&�HQ�EHVWXXUGHU��YRRUEHUHLG��,Q������LV�GH��KHU���EHQRHPLQJ�YDQ�GH�EHVWXXUGHU�LQ�����

YRRUEHUHLG�HQ�XLWJHYRHUG��'H�GRFXPHQWHQ�]LMQ�YDVWJHVWHOG�GRRU�GH�5DDG�LQ�YHUJDGHULQJ�]RQGHU�GH�DDQZH]LJKHLG

YDQ�GH�EHVWXXUGHU��'H�SUHVWDWLHDIVSUDNHQ�YRRU������YRRU�GH�EHVWXXUGHU�ZRUGHQ�EHJLQ������JHPDDNW�

9HUJHOLMNEDDU�PHW�GH�DXGLWFRPPLVVLH�LV�GH�VHOHFWLH��HQ�UHPXQHUDWLHFRPPLVVLH�EHGRHOG�RP�]DNHQ�LQ�KHW�NDGHU�YDQ

VHOHFWLH�HQ�UHPXQHUDWLH�YRRU�WH�EHUHLGHQ�YRRU�GH�5DDG��'H�5DDG�EOLMIW�DOV�JHKHHO�YHUDQWZRRUGHOLMN�

&RUSRUDWH�*RYHUQDQFH

8LWJDQJVSXQW�YRRU�GH�FRUSRUDWH�JRYHUQDQFH�YDQ�2QV�+XLV�LV�GH�$HGHV�&RGH�HQ�GH�GDDURS�DDQVOXLWHQGH

*RYHUQDQFHFRGH�:RQLQJFRUSRUDWLHV�

,Q������LV�GH�*RYHUQDQFHFRGH�:RQLQJFRUSRUDWLHV������JH¾SGDWHW��'H�JHZLM]LJGH�FRGH�JDDW�SHU���MDQXDUL������LQ�

'H�FRGH�LV�YDVWJHVWHOG�GRRU�GH�OHGHQ�YDQ�$HGHV�HQ�97:��9HUHQLJLQJ�YDQ�7RH]LFKWKRXGHUV�:RQLQJFRUSRUDWLHV��

'H]H�OHGHQ�]LMQ�YHUSOLFKW�GH�FRGH�WH�YROJHQ��'H�5DDG�YDQ�&RPPLVVDULVVHQ�RQGHUVFKULMIW�GH�QRRG]DDN�YDQ

WUDQVSDUDQWLH�LQ�EHVWXXU�HQ�WRH]LFKW�HQ�KHW�DîHJJHQ�YDQ�YHUDQWZRRUGLQJ�GDDURYHU�DDQ�GH�VWDNHKROGHUV��'H�&RGH

YRUPW�QDDU�GH�PHQLQJ�YDQ�GH�5DDG�GH�EDVLV�YRRU�JRHG�EHVWXXU�ELQQHQ�ZRQLQJFRUSRUDWLHV��2RN�YRUPW�KHW�GH�EDVLV

YRRU�KHW�JRHG�IXQFWLRQHUHQ�YDQ�KHW�LQWHUQH�WRH]LFKW�LQ�ZRQLQJFRUSRUDWLHV��'H�5DDG�LV�YDQ�PHQLQJ�GDW�DOOH�OHGHQ



YROGRHQ�DDQ�GH�RQDIKDQNHOLMNKHLGVFULWHULD�]RDOV�RPVFKUHYHQ�LQ�GH�*RYHUQDQFHFRGH��0RJHOLMNH�VWULMGLJH�EHODQJHQ

ZRUGHQ�GRRU�GH�OHGHQ�JHPHOG�LQ�GH�SOHQDLUH�YHUJDGHULQJHQ��,Q�KHW�YHUVODJMDDU�GHGHQ�]LFK�JHHQ

RQYHUHQLJEDDUKHGHQ�YRRU�ELM�EHVOXLWYRUPLQJ�RI�WUDQVDFWLHV�

%HJLQ������KHHIW�HHQ�VWDWXWHQZLM]LJLQJ�SODDWV�JHYRQGHQ�QD�EHVOXLWYRUPLQJ�LQ�GH�5DDG�HQ�JRHGNHXULQJ�GRRU�GH

$XWRULWHLW�:RQLQJFRUSRUDWLHV��%LM�GH�JRYHUQDQFHXSGDWH�HLQG������ZDV�DFWXDOLVDWLH�YDQ�KHW�EHVWXXUVUHJOHPHQW�KHW

UHJOHPHQW�5Y&��UHJHOHPHQW�DXGLWFRPPLVVLH�HQ�KHW�UHJOHPHQW�VHOHFWLH��HQ�UHQXPHUDWLHFRPPLVVLH�QLHW�DDQ�GH�RUGH�

'H�UHJOHPHQWHQ�]LMQ�RS�GH�ZHEVLWH�JHSXEOLFHHUG��2QV�+XLV�YROGRHW�DDQ�GH�YHUVLH������YDQ�GH�*RYHUQDQFHFRGH

������3HU���MDQXDUL������JHOGW�GH�HLQG������DDQJHSDVWH�HQ�YDVWJHVWHOGH�*RYHUQDQFHFRGH��,Q������EHRRUGHOHQ�ZH

RI�HQ�KRHYHUUH�UHJOHPHQWHQ�HQ�VWDWXWHQ�YDQ�2QV�+XLV�RS�JURQG�KLHUYDQ�DDQJHSDVW�PRHWHQ�ZRUGHQ�

'RRU�PLGGHO�YDQ�HHQ�]RJHQDDPGH�*RYHUQDQFH�DJHQGD�]LMQ�GH�LQ�GH�*RYHUQDQFHFRGH�:RQLQJFRUSRUDWLHV

RSJHQRPHQ�RQGHUZHUSHQ�LQ�GH�YHUJDGHULQJHQ�YDQ�GH�5DDG�JHDJHQGHHUG��'H�RQGHUZHUSHQ�]LMQ��PHW�EHWUHNNLQJ�WRW

GH�EHKDQGHOLQJ�HQ�EHVOXLWYRUPLQJ��GLYHUV�YDQ�DDUG��'DDUQDDVW�]LMQ�RS�EDVLV�YDQ�GH�&RGH�YRRUJHVFKUHYHQ

RQGHUZHUSHQ�RS�GH�ZHEVLWH�JHSXEOLFHHUG�

,QWHJHU�RQGHUQHPHQ�VWHOW�KRJH�HLVHQ�DDQ�2QV�+XLV�DOV�PDDWVFKDSSHOLMN�RQGHUQHPHU��'H�5DDG�YDQ�&RPPLVVDULVVHQ

]LHW�HURS�WRH�GDW�2QV�+XLV�]RUJYXOGLJ�WH�ZHUN�JDDW��KDDU�YHUDQWZRRUGHOLMNKHGHQ�LQ�DFKW�QHHPW�HQ�GH�JHOGHQGH

UHJHOV�QDOHHIW��2QV�+XLV�KHHIW�KDDU�LQWHJULWHLWVFRGHbYDVWJHVWHOG�RS�EDVLV�YDQ�GH�QLHXZH�:RQLQJZHW�HQ�GH

*RYHUQDQFHFRGH�:RQLQJFRUSRUDWLHV�������'H�FRGH�LV�JHSXEOLFHHUG�RS�GH�ZHEVLWH�

%HJLQ������LV�HHQ�FRQFHSW�YLVLH�RSGUDFKWJHYHUVFKDS�HQ�DDQEHVWHGLQJVEHOHLG�RSJHVWHOG��'H]H�YLVLH�ZRUGW�QD

YDVWVWHOOLQJ�YDQ�KHW�QLHXZH�RQGHUQHPLQJVSODQ�JHDFWXDOLVHHUG��EHKDQGHOG�HQ�EHJLQ������YDVWJHVWHOG�

%LM�FRPPLVVDULVVHQ�HQ�GH�EHVWXXUGHU�YDQ�2QV�+XLV�LV�JHHQ�VSUDNH�YDQ�YDVWJRHGEH]LW�HQ�H[SORLWDWLH�KLHUYDQ�DQGHUV

GDQ�GH�HLJHQ�ZRQLQJ��%LM�GH�ZHUYLQJ�YDQ�QLHXZH�FRPPLVVDULVVHQ�HQ�EHVWXXUGHUV�ZRUGW�KLHU�DDQGDFKW�DDQ�EHVWHHG�

]RGDW�RRN�LQ�GH�WRHNRPVW�GH]H�VLWXDWLH�ZRUGW�XLWJHVORWHQ�

(«Q�YDQ�GH�NHUQZDDUGHQ�ELM�2QV�+XLV�LV�ÍRQGHUQHPHQGÎ��'DDUELM�SDVW�QLHW�HHQ�YHHOKHLG�DDQ�UHJHOV��ZHO�HLJHQ

YHUDQWZRRUGHOLMNKHLG�HQ�SURIHVVLRQDOLWHLW�YDQ�PHGHZHUNHUV�HQ�OHGHQ�YDQ�GH�5DDG��'H�LQWHJULWHLWVFRGH�LV�GDDUELM

HHQ�KXOSPLGGHO�HQ�GLHQW�DOV�KDQGYDW�YRRU�GH�GDJHOLMNVH�ZHUN]DDPKHGHQ��1DDVW�ERYHQJHQRHPGH�LQWHJULWHLWVFRGH

EHVFKLNW�2QV�+XLV�RYHU�HHQ�NORNNHQOXLGHUVUHJHOLQJ��LQFOXVLHI�LQWHUQH�HQ�H[WHUQH�YHUWURXZHQVSHUVRQHQ�HQ�H[WHUQ

PHOGSXQW���'H]H�NORNNHQOXLGHUVUHJHOLQJ�LV�JHSXEOLFHHUG�RS�GH�ZHEVLWH�

,Q�VHSWHPEHU������KHHIW�2QV�+XLV�GH�WRH]LFKWEULHI�YDQ�GH�$XWRULWHLW�ZRQLQJFRUSRUDWLHV��$Z��RQWYDQJHQ��'H�EULHI

JDDW�RYHU�KHW�RQGHU]RHN�GDW�GH�$Z�KHHIW�XLWJHYRHUG�RS�EDVLV�YDQ�KHW�JH]DPHQOLMN�EHRRUGHOLQJVNDGHU�YDQ�$Z�HQ

:6:��2RN�LQ������KHHIW�GH�$Z�HHQ�EDVLVRQGHU]RHN�XLWJHYRHUG��ZDDUELM�JHEUXLN�ZRUGW�JHPDDNW�DDQ�LQJHGLHQGH

LQIRUPDWLH��PDQDJHPHQWOHWWHU�HQ�YHUVODJ�YDQ�GH�H[WHUQH�DFFRXQWDQW��YLVLWDWLHUDSSRUW��RQGHU]RHNVUHVXOWDWHQ�:6:�

YRRUDIJDDQGH�RRUGHOHQ�YDQ�$Z�HQ�GH�JHVSUHNNHQ�GLH�LQ�MXOL������KHEEHQ�SODDWV�JHYRQGHQ�PHW�GH�YROWDOOLJH�5DDG

HQ�PHW�GH�EHVWXXUGHU��PDQDJHU�EHGULMIVYRHULQJ�	�íQDQFL­Q�HQ�GH�FRQWUROOHU��'H�FRQFOXVLH�LQ�GH�EULHI�LV�GDW�GH

ULVLFR�LQVFKDWWLQJ�YRRU�2QV�+XLV�RS�DOOH�RQGHUGHOHQ�ODDJ�LV�PHW�XLW]RQGHULQJ�YDQ�KHW�RQGHUGHHO�Ë�*RYHUQDQFH�Ë

%HVWXULQJ��'H�$Z�JHHIW�DDQ�GDW�RS�EDVLV�YDQ�KHW�GRRU�KDDU�XLWJHYRHUGH�RQGHU]RHN�KHW�ULVLFR�ÐPLGGHQÑ�YDQ

WRHSDVVLQJ�EOLMIW�RS�GLW�RQGHUGHHO�XLW�KHW�EHRRUGHOLQJVNDGHU��+HW�JDDW�KLHUELM�YROJHQV�$Z�RP�GH�RQGHUGHOHQ

NZDOLWHLW�LQWHUQ�WRH]LFKW��'H�$Z�KHHIW�HHQ�WRH]LFKWDIVSUDDN�JHPDDNW�PHW�2QV�+XLV�HQ�GUDDJW�GH�5Y&�RS�RP�LQ�GH

YROJHQGH�]HOIHYDOXDWLH��XLWHUOLMN�4��������KHW�RQGHUZHUS�]HOIUHîHFWLH�PHH�WH�QHPHQ�HQ�KHW�YHUVODJ�KLHUYDQ�DDQ�GH

$Z�WH�YHUVWUHNNHQ��'H�]HOIHYDOXDWLH�YDQ�GH�5DDG�EHJLQ������DOV�RRN�GH�RQERDUGLQJ�F�T��WHDPVHVVLH�PHW�GH�YROWDOOLJH

5DDG�LQ�GH�QLHXZH�VDPHQVWHOOLQJ�YDQ�PHL������LV�GRRU�GH�$Z�ZHOOLFKW�QLHW�YROOHGLJ�PHHJHQRPHQ�LQ�GH�EHRRUGHOLQJ�



=HOIUHîHFWLH�LV�QDDU�GH�PHQLQJ�YDQ�GH�5DDG�DOWLMG�RQGHUGHHO��JHZHHVW��YDQ�GH�]HOIHYDOXDWLH�HQ�GDW�]DO�RRN�]R�EOLMYHQ�

'H�5DDG�YHUZDFKW�GDDURP�GDW�LQ�HHQ�YROJHQG�JHVSUHN�GH�$Z�NDQ�YDVWVWHOOHQ�GDW�LQYXOOLQJ�LV�JHJHYHQ�DDQ�GH

WRH]LFKW�DIVSUDNHQ�RS�KHW�WHUUHLQ�YDQ�]HOIUHîHFWLH�HQ�SUR�DFWLHYH�FRPPXQLFDWLH�HQ�YHUWURXZW�HURS�GDW�GH�ULVLFR�

LQVFKDWWLQJ�ZHHU�ÐODDJÑ�]DO�ZRUGHQ�

'H�5DDG�LV�YDQ�PHQLQJ�GDW�]RZHO�LQ������DOV�LQ�GH�QDELMH�WRHNRPVW�GH�NZDQWLWHLW�HQ�NZDOLWHLW�YDQ�KHW�LQWHUQH

WRH]LFKW�RS�RUGH�ZDV�HQ�LV�

(LQG�QRYHPEHU������LV�GH�EULHI�%HRRUGHOLQJ�5HFKWPDWLJKHLG�YHUVODJMDDU������YDQ�GH�$Z�RQWYDQJHQ��'H�$Z�LV

VDPHQ�PHW�KHW�:6:�YDQ�RRUGHHO�GDW�2QV�+XLV�RYHU������KHHIW�YROGDDQ�DDQ�GH�WRHZLM]LQJVHLVHQ�YDQ�GH

VWDDWVVWHXQUHJHOLQJ�HQ�GH�SDVVHQGKHLGVQRUP��DDQ�GH�EHSDOLQJHQ�LQ�KHW�NDGHU�YDQ�GH�KXXUVRPEHQDGHULQJ�HQ�GDW

JHHQ�RYHUVFKULMGLQJHQ�YDQ�GH�:HW�1RUPHULQJ�7RSLQNRPHQ�DDQ�GH�RUGH�ZDUHQ��2RN�ZRUGW�DDQJHJHYHQ�GDW�JHHQ

VSUDNH�LV�YDQ�RYHUFRPSHQVDWLH�LQ�GH�YRUP�YDQ�WHYHHO�RQWYDQJHQ�RYHUKHLGVVWHXQ�HQ�GDW�WHQ�DDQ]LHQ�YDQ�GH�RYHULJH

WH�EHRRUGHOHQ�RQGHUGHOHQ�JHHQ�RQUHFKWPDWLJKHGHQ�]LMQ�JHFRQVWDWHHUG�

'LHQVWYHUOHQLQJ�HQ�NODFKWHQ

'H�EHVWXXUGHU�KHHIW�GH�5DDG�XLWYRHULJ�JH±QIRUPHHUG�RYHU�GH�GLHQVWYHUOHQLQJ�HQ�GH�NODFKWHQ�GLH�LQ������]LMQ

RQWYDQJHQ�HQ�GH�DIKDQGHOLQJ�GDDUYDQ��2QV�+XLV�LV�DDQJHVORWHQ�ELM�./$&��HHQ�UHJLRQDOH�H[WHUQH�HQ�JHVSHFLDOLVHHUGH

NODFKWHQFRPPLVVLH��'H�UHJOHPHQWHQ�]LMQ�RS�GH�ZHEVLWH�JHSODDWVW��,Q������]LMQ����NODFKWHQ�GRRU�GH�./$&�RQWYDQJHQ�

ZDDUYDQ�HU�YLHU�LQWHUQ�]LMQ�DIJHKDQGHOG�HQ�GH�UHVWHUHQGH�WZHH�NODFKWHQ�GRRU�GH�./$&�RQJHJURQG�]LMQ�YHUNODDUG��'H

5DDG�KHHIW�XLWYRHULJ�VWLOJHVWDDQ�ELM�GH�DDUG�HQ�FRQWH[W�YDQ�GH�NODFKWHQ�HQ�LV�WHYUHGHQ�PHW�KHW�EHSHUNWH�DDQWDO

NODFKWHQ�HQ�LV�YDQ�PHQLQJ�GDW�GH�GLHQVWYHUOHQLQJ�RS�RUGH�LV�HQ�GDW�GH�DIKDQGHOLQJ�YDQ�NODFKWHQ�JRHG�LV�JHZHHVW�

7DDN��ZHUNZLM]H�HQ�VDPHQVWHOOLQJ�5DDG�YDQ�&RPPLVVDULVVHQ

'H�5DDG�YDQ�&RPPLVVDULVVHQ�KHHIW�WRW�WDDN�WRH]LFKW�WH�KRXGHQ�RS�KHW�EHOHLG�YDQ�KHW�EHVWXXU�HQ�RS�GH�DOJHPHQH

JDQJ�YDQ�]DNHQ�ELM�GH�ZRQLQJFRUSRUDWLH�HQ�GH�PHW�KDDU�YHUERQGHQ�RQGHUQHPLQJHQ�HQ�VWDDW�GH�GLUHFWHXU�

EHVWXXUGHU�PHW�UDDG�WHU�]LMGH��+HW�WRH]LFKW�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�VWUHNW�]LFK�RRN�XLW�WRW�GH

YHUELQGLQJHQ�

'H�5DDG�LV�YHUDQWZRRUGHOLMN�YRRU�GH�NZDOLWHLW�YDQ�KHW�HLJHQ�IXQFWLRQHUHQ��'H�WDNHQ��YHUDQWZRRUGHOLMNKHGHQ�

EHYRHJGKHGHQ�HQ�ZHUNZLM]H�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�]LMQ�YDVWJHOHJG�LQ�GH�VWDWXWHQ�YDQ�2QV�+XLV

:RQLQJVWLFKWLQJ��1DDVW�GH�LQ�GH�VWDWXWHQ�RSJHQRPHQ�UHJHOLQJHQ�EHWUHìHQGH�VDPHQVWHOOLQJ�HQ�EHQRHPLQJ��DUW������

RQYHUHQLJEDDUKHLG��DUW������VFKRUVLQJ�HQ�RQWVODJ��DUW�������WDNHQ�HQ�EHYRHJGKHGHQ��DUW�������YHUJDGHULQJ�HQ

ZHUNZLM]H��DUW�������VWHOGH�2QV�+XLV���LQ�DDQYXOOLQJ�RS�GH�VWDWXWHQ���HHQ�LQWHJULWHLWVFRGH��GH�YLVLH�RS�EHVWXUHQ�HQ

WRH]LFKW��HHQ�SURíHOVFKHWV�5Y&��HHQ�EHVWXXUVUHJOHPHQW�HQ�UHJOHPHQWHQ�5Y&��DXGLWFRPPLVVLH�HQ�VHOHFWLH��HQ

UHPXQHUDWLHFRPPLVVLH�RS��0HW�GH]H�UHJOHPHQWHQ�YROGRHW�2QV�+XLV�WHYHQV�DDQ�GH�UHJHOV�YDQ�GH�*RYHUQDQFH�&RGH

:RQLQJFRUSRUDWLHV�WHQ�DDQ]LHQ�YDQ�WDNHQ��EHYRHJGKHGHQ�HQ�KDQGHOVZLM]H�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�HQ�GH

EHVWXXUGHU��'H]H�VWXNNHQ�]LMQ�RS�GH�ZHEVLWH�� ZZZ�RQVKXLVDSHOGRRUQ�QO ��JHSXEOLFHHUG�

'H�UHPXQHUDWLHFRPPLVVLH�LQLWLHHUW�GH�HYDOXDWLH�YDQ�KHW�IXQFWLRQHUHQ�YDQ�GH�5DDG�HQ�YDQ�GH�GLUHFWHXU�EHVWXXUGHU�

'H�YRRU]LWWHU�YDQ�GH�5DDG�KHHIW�PHW�LQ�DFKWQHPLQJ�YDQ�LHGHUV�UROOHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ��SHULRGLHN�RYHUOHJ

JHYRHUG�PHW�GH�GLUHFWHXU�EHVWXXUGHU�



'H�5DDG�YDQ�&RPPLVVDULVVHQ�LV�]RGDQLJ�VDPHQJHVWHOG�GDW�GH�OHGHQ�WHQ�RS]LFKWH�YDQ�HONDDU��GH�EHVWXXUGHU�HQ�ZHON

GHHOEHODQJ�GDQ�RRN�RQDIKDQNHOLMN�HQ�NULWLVFK�NXQQHQ�RSHUHUHQ��(U�EHVWDDQ�JHHQ�RYHUODSSLQJHQ�PHW�DQGHUH

EHVWXXUVIXQFWLHV��*HHQ�YDQ�GH�OHGHQ�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�LV�RI�ZDV�LQ�KHW�YHUOHGHQ�LQ�GLHQVW�YDQ�2QV

+XLV�HQ�RI�RQGHUKRXGW�HHQ�GLUHFWH�RI�LQGLUHFWH�EDQG�PHW�WRHOHYHUDQFLHUV�RI�DIQHPHUV�YDQ�2QV�+XLV��*HHQ�YDQ�GH

OHGHQ�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�YHUOHHQW�DQGHUH�GLHQVWHQ�GDQ�GLH�ZHONH�YRRUWYORHLHQ�XLW�]LMQ�OLGPDDWVFKDS

YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�RI�RQGHUKRXGW�EDQGHQ�PHW�2QV�+XLV�KHW]LM�GLUHFW��KHW]LM�LQGLUHFW��EXLWHQ�]LMQ

OLGPDDWVFKDS�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ��(U�KHEEHQ�JHHQ�WUDQVDFWLHV�SODDWVJHYRQGHQ�ZDDUELM�VSUDNH�ZDV

YDQ�PRJHOLMNH�WHJHQVWULMGLJH�EHODQJHQ��2QV�+XLV�YHUVWUHNW�JHHQ�OHQLQJHQ�RI�JDUDQWLHV�DDQ�KDDU�OHGHQ�YDQ�GH�5DDG

YDQ�&RPPLVVDULVVHQ��%RYHQVWDDQGH�]DNHQ�PDNHQ�GHHO�XLW�YDQ�GH�ELQQHQ�2QV�+XLV�JHOGHQGH�LQWHJULWHLWVFRGH��GLH

RRN�YRRU�GH�OHGHQ�YDQ�GH�5DDG�YDQ�WRHSDVVLQJ�LV�

'H�5DDG�YDQ�&RPPLVVDULVVHQ�EHVWRQG�JHGXUHQGH�KHW�KHOH�MDDU������XLW�YLMI�OHGHQ��'H�KHUHQ�6RPPHUGLMN�HQ�9DQ

GHU�9HHQ�]LMQ�SHU���DSULO������DIJHWUHGHQ�LQ�YHUEDQG�PHW�KHW�HLQGH�YDQ�KXQ�ZHWWHOLMN�WRHJHVWDQH�]LWWLQJVWHUPLMQ�

3HU���DSULO������]LMQ�GH�KHUHQ�0DDV�HQ�6FKXXUPDQ�EHQRHPG�QD�RQWYDQJVW�YDQ�HHQ�SRVLWLHYH�]LHQVZLM]H�YDQ�GH

$XWRULWHLW�ZRQLQJFRUSRUDWLHV��0HYURXZ�'RQGHUWPDQ�KHHIW�PHW�LQJDQJ���DSULO�KHW�YRRU]LWWHUVFKDS�RYHUJHQRPHQ

YDQ�GH�KHHU�9DQ�GHU�9HHQ�

,Q�GH�VWDWXWHQ�LV�EHSDDOG�GDW�GH�5DDG�XLW�PLQLPDDO�GULH�HQ�WHQ�KRRJVWH�XLW�]HYHQ�OHGHQ�GLHQW�WH�EHVWDDQ�

,Q�GH�SURíHOVFKHWV�YRRU�GH�OHGHQ�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�LV�DOV�««Q�YDQ�GH�DOJHPHQH�XLWJDQJVSXQWHQ

RSJHQRPHQ�GDW�GH�5DDG�SOXULIRUP�PRHW�]LMQ�VDPHQJHVWHOG��8OWLPR������WHOGH�GH�5DDG�GULH�OHGHQ�YDQ�KHW

YURXZHOLMNH�HQ�WZHH�OHGHQ�YDQ�KHW�PDQQHOLMN�JHVODFKW��'H�OHGHQ�YDQ�GH�5DDG�VWDDQ�RSJHVRPG�LQ�GH�ELMODJH�DDQ�KHW

HLQG�YDQ�GLW�YHUVODJ�

$OOH�OHGHQ�]LMQ�LQ�KHW�GDJHOLMNV�OHYHQ�DFWLHI�ZHUN]DDP�HQ�YDQXLW�KXQ�DFWLHYH�RI�YRRUPDOLJH�ZHUNNULQJ�EHWURNNHQ�ELM

HQ�EHNHQG�PHW�RQWZLNNHOWUDMHFWHQ�YDQ�RUJDQLVDWLHV��'H�VSHFLíHNH�GHVNXQGLJKHLGVEHYRUGHULQJ�YLQGW�SODDWV�GRRU

KHW�ELMZRQHQ�YDQ�WKHPDELMHHQNRPVWHQ��ZHELQDUV��KHW�WRW�]LFK�QHPHQ�YDQ�DFWXHOH�WRHJH]RQGHQ�GRFXPHQWDWLH

HYHQDOV�KHW�NHQQLVQHPHQ�YLD�GH�PHGLD�YDQ�GH�RQWZLNNHOLQJHQ�LQ�KHW�ZHUNJHELHG��YRRU�]RYHU�GH]H�YDQ�EHODQJ�]LMQ

YRRU�GH�RQWZLNNHOLQJHQ�LQ�GH�YRONVKXLVYHVWLQJ��,QGLHQ�ZHQVHOLMN�NDQ�RS�HLJHQ�YHU]RHN�LQLWLDWLHI�YDQ�GH�OHGHQ

ZRUGHQ�YRRU]LHQ�LQ�DDQYXOOHQGH�PRJHOLMNKHGHQ�WRW�YHUGHUH�GHVNXQGLJKHLGVEHYRUGHULQJ��'DDUELM�PDNHQ�GH�OHGHQ

RRN�JHEUXLN�YDQ�KXQ�OLGPDDWVFKDS�YDQ�GH�9HUHQLJLQJ�YDQ�7RH]LFKWKRXGHUV�:RQLQJFRUSRUDWLHV��97:���2P�MDDUOLMNV

KHW�YHUHLVWH�YDQ�LQ�WRWDDO�PLQLPDDO���3(�SXQWHQ��3(� �3HUPDQHQWH�(GXFDWLH��WH�EHKDOHQ�KHEEHQ�GH�OHGHQ�RQGHU

PHHU�JHEUXLNJHPDDNW�YDQ�DDQYXOOHQGH�GHVNXQGLJKHLGVEHYRUGHULQJ�LQ�GH�YRUP�YDQ�H[WHUQH

WUDLQLQJHQ�RSOHLGLQJHQ�ZRUNVKRSV�HQ�GHUJHOLMNH�

'H�5DDG�LV�YDQ�RRUGHHO�GDW�]LM�LQ������]RGDQLJ�ZDV�VDPHQJHVWHOG�GDW�]LM�KDDU�WDDN�QDDU�EHKRUHQ�NRQ�YHUYXOOHQ�

9HUVFKHLGHQH�OHGHQ�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�NXQQHQ�DOV�íQDQFL­OH�GHVNXQGLJHQ�ZRUGHQ�EHVFKRXZG�

7HYHQV�]LMQ�HU�HQNHOH�OHGHQ�PHW�HHQ�YRONVKXLVYHVWHOLMNH��]RUJ�HQ�RI�VRFLDDO�PDDWVFKDSSHOLMNH�DFKWHUJURQG�

&RQIRUP�GH�VWDWXWHQ�]LMQ�WZHH�OHGHQ�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ��KHU��EHQRHPG�RS�YRRUGUDFKW�YDQ�GH

KXXUGHUVEHODQJHQYHUHQLJLQJHQ�+XXUGHUVRYHUOHJJURHS�$SHOGRRUQ�HQ�GH�+XXUGHUVRYHUOHJJURHS�:DUQVYHOG�HQ

=XWSKHQ��-DDUOLMNV�RYHUOHJW��HHQ�GHOHJDWLH�YDQ��GH�5DDG�PHW�GH�2QGHUQHPLQJVUDDG�YDQ�2QV�+XLV�

,HGHU�MDDU�ZRUGHQ�WXVVHQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�HQ�GH�GLUHFWHXU�EHVWXXUGHU�DIVSUDNHQ�JHPDDNW�ZHONH�

QDDVW�GH�MDDUEHJURWLQJ��EHVFKRXZG�ZRUGHQ�DOV�KHW�GLUHFWLHMDDUSODQ��SUHVWDWLHDIVSUDNHQ��LQ�KHW�NDGHU�YDQ�KHW

UHVXOWDDW�JHULFKW�ZHUNHQ��0HW�GH�GLUHFWHXU�EHVWXXUGHU�]LMQ�SUHVWDWLHDIVSUDNHQ�JHPDDNW�YRRU�KHW�MDDU�������%HJLQ



�����]LMQ�GH�JHOHYHUGH�SUHVWDWLHV�LQ������JH­YDOXHHUG�HQ�EHRRUGHHOG�HQ�ZRUGHQ�SUHVWDWLHDIVSUDNHQ�GRRU�GH

UHPXQHUDWLHFRPPLVVLH�JHPDDNW�YRRU�������'H�GHíQLWLHYH�YDVWVWHOOLQJ�YDQ�KHW�SRVLWLHYH�EHRRUGHOLQJVYHUVODJ�YDQ�GH

EHVWXXUGHU�YRQG�LQ�GH�HHUVWH�5Y&�YHUJDGHULQJ�YDQ������SODDWV��,HGHU�MDDU�ZRUGW�HHQ�EHORQLQJVYRRUVWHO�RSJHVWHOG

YRRU�GH�EHVWXXUGHU�FRQIRUP�GH�DIVSUDNHQ�LQ�GH�DUEHLGVRYHUHHQNRPVW��'H�VDODUL­ULQJ�YDQ�GH�GLUHFWHXU�EHVWXXUGHU

LV�JHKHHO�FRQIRUP�GH�EHORQLQJVFRGH�YRRU�EHVWXXUGHUV�YDQ�ZRQLQJFRUSRUDWLHV��JHEDVHHUG�RS�KHW�YDVWJHVWHOGH

EHORQLQJVEHOHLG�HQ�YDVWJHOHJG�LQ�HHQ�GRRU�GH�5DDG�RSJHVWHOG�UHPXQHUDWLHUDSSRUW��'H�KRQRUHULQJ�YDQ�GH

GLUHFWHXU�EHVWXXUGHU�YDOW�ELQQHQ�GH�NDGHUV�YDQ�:HW�1RUPHULQJ�7RSLQNRPHQV�HQ�LV�YHUDQWZRRUG�LQ�KHW�MDDUYHUVODJ

HQ�GH�MDDUUHNHQLQJ��0HW�GH�GLUHFWHXU�EHVWXXUGHU�LV�JHHQ�YDULDEHOH�EHORQLQJ�RYHUHHQJHNRPHQ��(U�]LMQ�JHHQ

DDQGHOHQ��JDUDQWLHV�RI�OHQLQJHQ�YHUVWUHNW�DDQ�GH�GLUHFWHXU�EHVWXXUGHU��+HW�LV�EHOHLG�RP�GDW�RRN�QLHW�WH�GRHQ�

'H�5DDG�YDQ�&RPPLVVDULVVHQ�EHVSUHHNW�PLQLPDDO�««Q�NHHU�SHU�MDDU��GHHOV�EXLWHQ�DDQZH]LJKHLG�YDQ�KHW�EHVWXXU�

]LMQ�HLJHQ�IXQFWLRQHUHQ�HQ�GDW�YDQ�GH�LQGLYLGXHOH�FRPPLVVDULVVHQ�HQ�GH�FRQFOXVLHV�GLH�GDDUDDQ�PRHWHQ�ZRUGHQ

YHUERQGHQ�

,Q�IHEUXDUL������KHHIW�GH�5DDG�PHW�RQDIKDQNHOLMNH��H[WHUQH�EHJHOHLGLQJ�HHQ�]HOIHYDOXDWLH�XLWJHYRHUG�RYHU�KHW

DIJHORSHQ�MDDU��LQ�GH�RXGH�VDPHQVWHOOLQJ���+LHUELM�NZDP�KHW�HLJHQ�IXQFWLRQHUHQ�YDQ�GH�5DDG�DOV�JHKHHO�HQ�GH�OHGHQ

LQGLYLGXHHO��GH�RQGHUOLQJH�VDPHQZHUNLQJ�HQ�KHW�VDPHQVSHO�PHW�GH�EHVWXXUGHU�DDQ�ERG��7LMGHQV�KHW�HHUVWH�GHHO�LV

RRN�GH�EHVWXXUGHU�EHWURNNHQ�LQ�GH�HYDOXDWLH��'H�EHODQJULMNVWH�XLWNRPVWHQ�YDQ�GH]H�]HOIHYDOXDWLH�ZDUHQ�GDW�GH

RQGHUOLQJH�VDPHQZHUNLQJ�HQ�GLH�PHW�GH�EHVWXXUGHU�RS�RUGH�]LMQ��KHW�NHQQLVQLYHDX�YROVWDDW�HQ�FRPPLVVLHV�JRHG

IXQFWLRQHUHQ��'H�VWUDWHJLVFKH�VSDUULQJ�URO�ZRUGW�DGHTXDDW�LQJHYXOG�HQ�NULMJW�GH�UXLPWH��(U�LV�YROGRHQGH�UXLPWH

YRRU�UHîHFWLH��*HFRQFOXGHHUG�LV�GDW�GH�YHUDQGHUHQGH�VDPHQVWHOOLQJ�YDQ�GH�5DDG�PDDNW�GDW�ÐRQERDUGLQJÑ�HQ�KHW

RQWZLNNHOHQ���EHKHUHQ�YDQ�RQGHUOLQJH�UHODWLHV�EHODQJULMN�]LMQ��'RRU�GH�ZLVVHOLQJHQ�SHU���DSULO�LV�HU�VSUDNH�YDQ�HHQ

QLHXZH�WHDPVDPHQVWHOOLQJ�YDQ�GH�UDDG��'DDURP�KHHIW�GH�UDDG�LQ�PHL������HHQ�WHDPPLGGDJ�JHRUJDQLVHHUG�RQGHU

H[WHUQH�EHJHOHLGLQJ�VDPHQ�PHW�GH�GLUHFWHXU�EHVWXXUGHU��'H�RQGHUZHUSHQ�]LMQ�QDGHUH�NHQQLVPDNLQJ��UHîHFWLH�RS

HONDDUV�IXQFWLRQHUHQ�HQ�GLDORRJ�RYHU�KRH�ZLOOHQ�ZH�ZDDUGHQJHULFKW�WRH]LFKW�KRXGHQ�YDQXLW�GH�NHUQZDDUGHQ�YDQ

2QV�+XLV����RQGHUQHPHQG��îH[LEHO��YHUELQGHQG���HQ�GH�SULQFLSHV�YDQ�GH�*RYHUQDQFHFRGH�

,Q�PDDUW������LV�HU�ZHHU�HHQ�]HOIHYDOXDWLH�PHW�GH�YROWDOOLJH�5DDG�ZRUGHQ�XLWJHYRHUG�PHW�RQDIKDQNHOLMNH��H[WHUQH

EHJHOHLGLQJ�SODDWVYLQGHQ�



%RYHQVWDDQGH�IRWR�LV�JHPDDNW�HLQG�PHL��DOV�RQGHUGHHO�YDQ�GH�WHDPPLGGDJ�YDQ�GH�5Y&�LQ�GH�QLHXZH

VDPHQVWHOOLQJ

�YDQ�OLQNV�QDDU�UHFKWV��YDQ�ERYHQ�QDDU�RQGHU��

-RRVW�0DDV�LV�OLG�DXGLWFRPPLVVLH�

0DUORX�1LHZROG�LV�KXXUGHUVFRPPLVVDULV�

*HPPD�2RVWHUPDQ�LV�KXXUGHUVFRPPLVVDULV�HQ�YRRU]LWWHU�UHPXQHUDWLHFRPPLVVLH�

'LDQQH�'RQGHUWPDQ�LV�YRRU]LWWHU�HQ�OLG�UHPXQHUDWLHFRPPLVVLH�b

+HQU\�6FKXXUPDQ�LV�YRRU]LWWHU�DXGLWFRPPLVVLH�



%HORQLQJ�YHUJRHGLQJ�YDQ�GH�OHGHQ�YDQ�GH�5DDG

,Q������KHHIW�GH�5DDG�KDDU�MDDUOLMNVH�EHORQLQJ�YDVWJHVWHOG�RS�EDVLV�YDQ�GH�&RGH�YRRU�GH�KRQRUHULQJ�YDQ

FRPPLVVDULVVHQ�LQ�ZRQLQJFRUSRUDWLHV��RSJHVWHOG�GRRU�GH�9HUHQLJLQJ�7RH]LFKWKRXGHUV�:RQLQJFRUSRUDWLHV��'H

EHORQLQJ�LV�YDVWJHOHJG�LQ�HHQ�UHPXQHUDWLHUDSSRUW�

'H�MDDUOLMNVH�EHORQLQJ�YRRU�OHGHQ�YDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�EHGUDDJW�LQ������Ú���������������Ú��������

EUXWR�SHU�MDDU��YULM�YDQ�%7:��'H�EHORQLQJ�DDQ�GH�YRRU]LWWHU�EHGUDDJW�Ú���������������Ú����������HYHQHHQV�YULM�YDQ

%7:��&RQIRUP�GH�FRGH�RQWYDQJHQ�GH�OHGHQ�JHHQ�YDVWH�RQNRVWHQYHUJRHGLQJ��'H�WRWDOH�KRQRUHULQJ�YRRU�GH�5DDG

YDQ�&RPPLVVDULVVHQ�H[FOXVLHI�%7:�EHGURHJ�LQ������Ú���������������Ú����������'H�EHORQLQJ�YDQ�GH�5DDG�SDVW

ELQQHQ�GH�JHOGHQGH�QRUPHQ�YDQ�GH�:17���:HW�QRUPHULQJ�EH]ROGLJLQJ�WRSIXQFWLRQDULVVHQ�SXEOLHNH�HQ

VHPLSXEOLHNH�VHFWRU��HQ�YROGRHW�DDQ�EHURHSVUHJHO�YRRU�KRQRUHULQJ�YDQ�GH�9HUHQLJLQJ�YRRU�7RH]LFKWKRXGHUV�LQ

:RQLQJFRUSRUDWLHV��97:��

5RO��EHORQLQJ�HQ�EHRRUGHOLQJ�YDQ�KHW�IXQFWLRQHUHQ�YDQ�GH�H[WHUQH�DFFRXQWDQW

'H�H[WHUQH�DFFRXQWDQW��%'2��$XGLW�	�$VVXUDQFH�%�9���LV�EHQRHPG�GRRU�GH�5DDG�YDQ�&RPPLVVDULVVHQ��'H

EH]ROGLJLQJ�YDQ�HQ�GH�RSGUDFKWYHUOHQLQJ�WRW�KHW�XLWYRHUHQ�YDQ�GH�FRQWUROH�GRRU�GH�H[WHUQH�DFFRXQWDQW�LV

JRHGJHNHXUG�GRRU�GH�5DDG�RS�YRRUVWHO�YDQ�HQ�QD�RYHUOHJ�PHW�GH�$XGLWFRPPLVVLH�HQ�GH�GLUHFWHXU�EHVWXXUGHU��,Q

�����LV�JHHQ�VSUDNH�JHZHHVW�YDQ�KHW�XLWYRHUHQ�YDQ�QLHW�FRQWUROH�RSGUDFKWHQ�GRRU�GH�H[WHUQH�DFFRXQWDQW�

'H�H[WHUQH�DFFRXQWDQW�YDQ�2QV�+XLV�KHHIW�GH�RSGUDFKW�WH�FRQWUROHUHQ�RI�GH�YRRUVWHOOLQJ�YDQ�]DNHQ�LQ�GH

MDDUUHNHQLQJ�RYHUHHQVWHPW�PHW�GH�ZHUNHOLMNKHLG��'H�DXGLWFRPPLVVLH�KHHIW�RS����DSULO������PHW�GH�H[WHUQH

DFFRXQWDQW�GH�MDDUUHNHQLQJ�GRRUJHVSURNHQ�HQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�KHHIW�]LFK�GRRU�GH�DFFRXQWDQW�LQ�GH

YHUJDGHULQJ�RS���PHL������ODWHQ�LQIRUPHUHQ�RYHU�KHW�DFFRXQWDQWVYHUVODJ��GH�MDDUUHNHQLQJ�HQ�GH�EHGULMIVYRHULQJ

ELQQHQ�2QV�+XLV��&RQIRUP�KHW�YRRUVFKULIW�XLW�GH�*RYHUQDQFH�&RGH�:RQLQJFRUSRUDWLHV�YRQG�HU�WHYHQV�HHQ�JHVSUHN

SODDWV�PHW�GH�DFFRXQWDQW�]RQGHU�DDQZH]LJKHLG�YDQ�GH�GLUHFWLH�YDQ�2QV�+XLV�

,Q������KHHIW�HHQ�HYDOXDWLH�EHRRUGHOLQJ�SODDWV�JHYRQGHQ�YDQ�KHW�IXQFWLRQHUHQ�YDQ�%'2�DOV�H[WHUQ�DFFRXQWDQW

GRRU�GH�$XGLWFRPPLVVLH�HQ�GH�RUJDQLVDWLH��2S�JURQG�KLHUYDQ�KHHIW�GH�5DDG�PHGH�RS�DGYLHV�YDQ�GH

$XGLWFRPPLVVLH�EHVORWHQ�GRRU�WH�JDDQ�PHW�%'2�DOV�H[WHUQ�DFFRXQWDQW�

9RRU�KHW�ERHNMDDU������LV�GH�RSGUDFKW�YRRU�GH�FRQWUROH�RSQLHXZ�YHUOHHQG�DDQ�DFFRXQWDQWVNDQWRRU�%'2��'H�5DDG

KHHIW�DDQ�GH�DFFRXQWDQW�JHHQ�ELM]RQGHUH�DDQGDFKWVSXQWHQ�PHHJHJHYHQ�YRRU�GH�DFFRXQWDQWVFRQWUROH�RYHU�KHW�MDDU

������'H�DFFRXQWDQW�KHHIW�HHQ�0DQDJHPHQWOHWWHU�,QWHULPFRQWUROH������RSJHVWHOG��GLW�VWXN�LV�LQ�GH�DXGLWFRPPLVVLH

EHVSURNHQ��ZDDUQD�GH�DXGLWFRPPLVVLH�EHJLQ������LQ�GH�5DDG�KLHUYDQ�YHUVODJ�KHHIW�JHGDDQ�

'H�5DDG�EHVSUHHNW�GH�RQDIKDQNHOLMNKHLG�YDQ�GH�H[WHUQH�DFFRXQWDQW�UHJHOPDWLJ�LQ�KDDU�YHUJDGHULQJHQ�HQ�KHHIW�GLW

RP�GLH�UHGHQ�QLHW�DI]RQGHUOLMN�YDVWJHOHJG�LQ�HHQ�SURWRFRO�RQDIKDQNHOLMNKHLG�YDQ�GH�H[WHUQH�DFFRXQWDQW��,Q�����

KHHIW��PHGH�RS�EDVLV�YDQ�GH�*RYHUQDQFH�&RGH��HHQ�ZLVVHOLQJ�SODDWVJHYRQGHQ�YDQ�ELM�GH�ELM�GH�FRQWUROH�EHWURNNHQ

DFFRXQWDQWVRUJDQLVDWLH�RP�WH�YRRUNRPHQ�GDW�DO�WH�QDXZH�EDQGHQ�PHW�GH�RUJDQLVDWLH�RQWVWDDQ�

,Q������KHHIW�ELQQHQ�%'2�GH�ZHWWHOLMN�YHUHLVWH�LQWHUQH�URXODWLH�SODDWV�JHYRQGHQ�YDQ�GH�H[WHUQH�DFFRXQWDQW�GLH�ELM

2QV�+XLV�YHUDQWZRRUGHOLMN�LV�YRRU�GH�ZHWWHOLMNH�FRQWUROH�



9RRUXLWEOLN�����

,Q������]DO�XLWYRHULQJ�ZRUGHQ�JHJHYHQ�DDQ�GH�YRRUQHPHQV�LQ�KHW�QLHXZH�RQGHUQHPLQJVSODQ��'H�5DDG�]DO�]LFK

KLHURYHU�XLWYRHULJ�ODWHQ�LQIRUPHUHQ�YLD�UDSSRUWDJHV�HQ�GH�GDDUELM�KRUHQGH�WRHOLFKWLQJ�HQ�XSGDWHV�WLMGHQV�GH

YHUJDGHULQJHQ�PHW�GH�EHVWXXUGHU��2RN�]DO�KHW�RQGHU]RHN�WRW�YHUGHUJDDQGH�VDPHQZHUNLQJ�PHW�'H�*RHGH�:RQLQJ

ZRUGHQ�YHUGLHSW�HQ�KRSHOLMN�OHLGHQ�WRW�HHQ�VWHUNH�UHJLRQDOH�ZRQLQJFRUSRUDWLH�GLH�LQ�VWDDW�LV�GH�YRONVKXLVYHVWHOLMNH

GRHOVWHOOLQJHQ�HQ�RSJDYHQ�DGHTXDDW�RS�WH�SDNNHQ�HQ�WRW�XLWYRHU�WH�EUHQJHQ�

'DQNZRRUG

'H�5DDG�YDQ�&RPPLVVDULVVHQ�GDQNW�DOOH�PHGHZHUNHUV�HQ�GH�GLUHFWLH�YDQ�2QV�+XLV�YRRU�GH�LQ]HW�HQ�EHKDDOGH

UHVXOWDWHQ�LQ�KHW�MDDU������

6ORWYHUNODULQJ

'H�GLUHFWHXU�EHVWXXUGHU�KHHIW�KHW�YHUVODJ�RYHU�KHW�MDDU������YRRUJHOHJG�DDQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ��'LW

EHWUHIW�KHW�RSJHPDDNWH�HQ�YDVWJHVWHOGH�EHVWXXUVYHUVODJ������ZDDULQ�LQEHJUHSHQ�GH�EDODQV��ZLQVW��HQ

YHUOLHVUHNHQLQJ�HQ�GH�WRHOLFKWLQJ�GDDURS��HQ�KHW�YRONVKXLVYHVWLQJVYHUVODJ�RYHU�KHW�DIJHORSHQ�MDDU�

'H�MDDUUHNHQLQJ�LV�GRRU�%'2�$XGLW�	�$VVXUDQFH�%�9��JHFRQWUROHHUG�HQ�JRHGJHNHXUG��'H�5DDG�KHHIW�GH�MDDUUHNHQLQJ

HQ�ELMEHKRUHQGH�VWXNNHQ��KHW�LQWHUQH�EHKHHUVLQJVV\VWHHP�HQ�KHW�DFFRXQWDQWVYHUVODJ�PHW�GH�DFFRXQWDQW

EHVSURNHQ�

'H�5DDG�NDQ�]LFK�PHW�GH�VWXNNHQ�YHUHQLJHQ�HQ�KHHIW�GH�MDDUUHNHQLQJ������YDVWJHVWHOG��ZDDUPHH�GH�GLUHFWHXU�

EHVWXXUGHU�G«FKDUJH�LV�YHUOHHQG�YRRU�KHW�JHYRHUGH�EHOHLG�HQ�EHKHHU�HQ�GH�5DDG�YDQ�&RPPLVVDULVVHQ�YRRU�KHW

JHKRXGHQ�WRH]LFKW�

0HW�GH�JRHGNHXULQJ�YDQ�GH�MDDUUHNHQLQJ�YDQ�2QV�+XLV�HQ�GH�LQ�GH�MDDUUHNHQLQJ�YRRUJHVWHOGH�UHVXOWDDWEHVWHPPLQJ

EHGUDDJW�KHW�MDDUUHVXOWDDW�RYHU�KHW�YHUVODJMDDU������Ú������PLOMRHQ�SRVLWLHI�

'H�5DDG�YDQ�&RPPLVVDULVVHQ�HQ�GH�LQGLYLGXHOH�OHGHQ�YHUNODUHQ�LQWHJHU�HQ�RQDIKDQNHOLMN�WH�KHEEHQ�JHKDQGHOG

FRQIRUP�GH�YDVWJHVWHOGH�LQWHJULWHLWVFRGH�
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*URQGVODJHQ

5HJHOJHYLQJ

2QV�+XLV�KHHIW�GH�HQNHOYRXGLJH�MDDUUHNHQLQJ�RSJHVWHOG�PHW�LQDFKWQHPLQJ�YDQ�DUWLNHO����YDQ�GH�:RQLQJZHW��+HW

HHUVWH�OLG�YDQ�GLW�DUWLNHO�VFKULMIW�GH�WRHSDVVLQJ�YDQ�%:��7LWHO���YRRU��EHKRXGHQV�HQNHOH�VSHFLíHNH�XLW]RQGHULQJHQ�

%HKDOYH�GH�:RQLQJZHW�]LMQ�RRN�KHW�%HVOXLW�7RHJHODWHQ�,QVWHOOLQJHQ�9RONVKXLVYHVWLQJ�HQ�GH�5HJHOLQJ�7RHJHODWHQ

,QVWHOOLQJHQ�9RONVKXLVYHVWLQJ�YDQ�WRHSDVVLQJ��9HUGHU�]LMQ�GH�%HOHLGVUHJHOV�WRHSDVVLQJ�:HW�QRUPHULQJ�EH]ROGLJLQJ

WRSIXQFWLRQDULVVHQ�SXEOLHNH�HQ�VHPLSXEOLHNH�VHFWRU��:17��HQ�GH�GRRU�GH�5DDG�YRRU�GH�-DDUYHUVODJJHYLQJ

XLWJHJHYHQ�ULFKWOLMQHQ�WRHJHSDVW��ZDDURQGHU�5LFKWOLMQ�����7RHJHODWHQ�,QVWHOOLQJHQ�9RONVKXLVYHVWLQJ��KHU]LHQ�������LQ

KHW�ELM]RQGHU��'H�MDDUUHNHQLQJ�LV�RSJHPDDNW�RS��bPHL������
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JHZDDUGHHUG�WHJHQ�DFWXHOH�ZDDUGH��2S�JURQG�YDQ�DUWLNHO����YDQ�KHW�%HVOXLW�WRHJHODWHQ�LQVWHOOLQJHQ

YRONVKXLVYHVWLQJ������YLQGW�GH�ZDDUGHULQJ�SODDWV�WHJHQ�GH�PDUNWZDDUGH��+HW�%HVOXLW�DFWXHOH�ZDDUGH�LV�QLHW�YDQ

WRHSDVVLQJ��2S�JURQG�YDQ�DUWLNHO����YDQ�GH�5HJHOLQJ�WRHJHODWHQ�LQVWHOOLQJHQ�YRONVKXLVYHVWLQJ������YLQGW�GH
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��

9DVWJRHG�EHVWHPG�YRRU�YHUNRRS

'LW�EHWUHIW�RSJHOHYHUGH�QLHXZERXZZRQLQJHQ�HQ�WHUXJJHNRFKWH�ZRQLQJHQ�XLW�KRRIGH�YDQ�HHQ�WHUXJNRRSSOLFKW�

EHVWHPG�YRRU�YHUNRRS��'H�ZDDUGHULQJ�YDQ�GH�RSJHOHYHUGH�QLHXZERXZZRQLQJHQ�LV�WHJHQ�YHUYDDUGLJLQJVSULMV�HQ

GDDUDDQ�WRHJHUHNHQGH�GLUHFWH�NRVWHQ�GDQ�ZHO�ODJHUH�RSEUHQJVWZDDUGH��'H�ZDDUGHULQJ�YDQ�GH�WHUXJJHNRFKWH

ZRQLQJHQ�PHW�HHQ�WHUXJNRRSSOLFKW�LV�RS�PRPHQW�YDQ�YHUNULMJLQJ�WHJHQ�GH�PDUNWZDDUGH�QD�DIWUHN�YDQ�GH

FRQWUDFWXHOH�NRUWLQJ��KHWJHHQ�RRN�GH�YHUNULMJLQJVSULMV�LV�YRRU�GH�ZDDUGHULQJ�DOV�YRRUUDDG��HQ�QD�HHUVWH�YHUZHUNLQJ

UHNHQLQJ�KRXGHQG�PHW�GH�ODJHUH�RSEUHQJVWZDDUGH��'H�ODJHUH�RSEUHQJVWZDDUGH�LV�GH�YHUZDFKWH�YHUNRRSSULMV�HQ

ZRUGW�EHSDDOG�RS�EDVLV�YDQ�WD[DWLHV�GDQ�ZHO�UHFHQWH�YHUNRRSWUDQVDFWLHV�YDQ�UHIHUHQWLHZRQLQJHQ�RQGHU�DIWUHN�YDQ

NRVWHQ�YRRU�YHUNRRS�

2QGHUKDQGHQ�ZHUN�HQ�RYHULJH�YRRUUDGHQ

'H�YRRUUDGHQ�RQGHUKDQGHQ�ZHUN��RQYHUNRFKWH�ZRQLQJHQ�XLW�SURMHFWRQWZLNNHOLQJ��ZRUGHQ�JHZDDUGHHUG�RS

YHUYDDUGLJLQJVSULMV�RI�ODJHUH�RSEUHQJVWZDDUGH��'H�YHUYDDUGLJLQJVSULMV�RPYDW�DOOH�NRVWHQ�GLH�VDPHQKDQJHQ�PHW�GH

YHUNULMJLQJ�RI�YHUYDDUGLJLQJ��DOVPHGH�JHPDDNWH�NRVWHQ�RP�GH�YRRUUDGHQ�RS�KXQ�KXLGLJH�SODDWV�HQ�LQ�KXQ�KXLGLJH

VWDDW�WH�EUHQJHQ��,Q�GH�NRVWHQ�YDQ�YHUYDDUGLJLQJ�]LMQ�EHJUHSHQ�GLUHFWH�ORRQNRVWHQ�HQ�WRHVODJHQ�YRRU�DDQ�GH

SURGXFWLH�JHUHODWHHUGH�LQGLUHFWH�YDVWH�HQ�YDULDEHOH�NRVWHQ��ZDDURQGHU�GH�NRVWHQ�YDQ�KHW�EHGULMIVEXUHDX�

RQGHUKRXGVDIGHOLQJ�HQ�LQWHUQH�ORJLVWLHN�DOVPHGH�WRHUHNHQGH�UHQWH�

'H�RSEUHQJVWZDDUGH�LV�GH�JHVFKDWWH�YHUNRRSSULMV�RQGHU�DIWUHN�YDQ�GLUHFW�WRHUHNHQEDUH�YHUNRRSNRVWHQ��%LM�GH

EHSDOLQJ�YDQ�GH�RSEUHQJVWZDDUGH�ZRUGW�UHNHQLQJ�JHKRXGHQ�PHW�GH�LQFRXUDQWKHLG�YDQ�GH�YRRUUDGHQ�



1LHW�LQ�GH�EDODQV�RSJHQRPHQ�UHJHOLQJHQ�HQ�YHUSOLFKWLQJHQ

2EOLJROHQLQJ

2QV�+XLV�KHHIW�JHFRPPLWWHHUG�REOLJR�]HNHU�JHVWHOG�WHQ�EHKRHYH�YDQ�KHW�:6:�GRRU�KHW�DDQWUHNNHQ�YDQ�HHQ

REOLJROHQLQJ��:DQQHHU�KHW�MDDUOLMNV�REOLJR�RQYROGRHQGH�LV�RP�KHW�ULVLFRYHUPRJHQ�YDQ�KHW�:6:�DDQ�WH�YXOOHQ�NDQ

KHW�:6:�HHQ�EHURHS�GRHQ�RS�KHW�JHFRPPLWWHHUG�REOLJR��'LW�EHWUHIW�YRRU�2QV�+XLV�HHQ�OHQLQJ�YDQ�FD������PLOMRHQ

HXUR�PHW�HHQ�YDULDEHOH�KRRIGVRP��ZDDURS�LQ�EHJLQVHO�QLHW�JHWURNNHQ�ZRUGW��'LW�KHHIW�LQ������RRN�QLHW�SODDWV

JHYRQGHQ�

1RUPDOLWHU�PRHW�KHW�MDDUOLMNV�REOLJR�WRHUHLNHQG�]LMQ��PDDU�PHW�GH�REOLJROHQLQJHQ�ZRUGW�LQ�KRJH�PDWH�]HNHUKHLG

YHUNUHJHQ�GDW�YROGRHQGH�OLTXLGH�PLGGHOHQ�EHVFKLNEDDU�]LMQ�

/RRSEDDQRQWZLNNHOLQJVEXGJHWWHQ

,HGHUH�PHGHZHUNHU�EHVFKLNW�RYHU�HHQ�ORRSEDDQRQWZLNNHOLQJVEXGJHW��YDQXLW�GH�&DR�:RRQGLHQVWHQ��YDQ�����HXUR

SHU�DDQZH]LJ�GLHQVWMDDU�PHW�HHQ�PD[LPXP�YDQ�������HXUR��+LHUXLW�NXQQHQ�IXQFWLH��RI�SHUVRRQJHULFKWH�RSOHLGLQJHQ

EHWDDOG�ZRUGHQ�GLH�JHHQ�GLUHFW�RUJDQLVDWLHEHODQJ�KHEEHQ�

,QQLQJ�REOLJR

2QV�+XLV�GLHQW�DOV�GHHOQHPHU�YDQ�:6:�YRRU�GH�SURJQRVHMDUHQ�����������UHNHQLQJ�WH�KRXGHQ�PHW�LQQLQJ�YDQ

REOLJR�WHU�KRRJWH�YDQ��������YDQ�KHW�YHUZDFKWH�JHERUJGH�VFKXOGUHVWDQW�XOWLPR�YRRUJDDQG�MDDU�

$DQJHJDQH�YHUSOLFKWLQJHQ

(U�]LMQ�YHUSOLFKWLQJHQ�DDQJHJDDQ�YRRU�GH�UHDOLVDWLH�YDQ����îH[ZRQLQJHQ�YLD�DDQNRRS�YDQ�KHW�5LMNVYDVWJRHGEHGULMI

YRRU�Ú�����PLOMRHQ��UHVWYHUSOLFKWLQJ�Ú�����PLOMRHQ�HQ�YRRU�GH�UHDOLVDWLH�YDQ����ZRQLQJHQ�7HUZROGVHZHJ�YRRU�Ú����

PLOMRHQ��UHVWYHUSOLFKWLQJ�Ú�����PLOOMRHQ�

9RRU�RQGHUKRXGV��ZHUN]DDPKHGHQ�GLH�LQ������]XOOHQ�ZRUGHQ�XLWJHYRHUG�]LMQ�LQ������YHUSOLFKWLQJHQ�DDQJHJDDQ

YRRU�HHQ�EHGUDJ�YDQ�FD��Ú�����PLOMRHQ�HQ�YRRU�LQYHVWHULQJHQ�LQ�EHVWDDQG�EH]LW�FD��Ú�����PLOMRHQ�

(QHUJLHFRQWUDFW

9RRU�GH�OHYHULQJ�YDQ�JDV�HQ�HOHFWUD�LV�HHQ�RYHUHHQNRPVW�YRRU�GH�MDUHQ������WRW�HQ�PHW������DIJHVORWHQ��+HW

JURRWVWH�GHHO�KLHUYDQ�ZRUGW�YLD�YHUJRHGLQJHQ�GRRUEHUHNHQG�DDQ�KXXUGHUV�

2YHUHHQJHNRPHQ�OHQLQJ

,Q������LV�HHQb�OHQLQJ�RYHUHHQJHNRPHQ�PHW�HHQ�KRRIGVRP�YDQ�Ú���PLOMRHQ��GLH�RS����MDQXDUL������ZRUGW�JHVWRUW�



,QVSDQQLQJVYHUSOLFKLWQJ

2QV�+XLV�LV�HHQ�LQVSDQQLQJVYHUSOLFKWLQJ�DDQJHJDDQ�YRRU�KHW�UHDOLVHUHQ�HQ�YHUKXUHQ�YDQ����ZRRQHHQKHGHQ�WHQ

EHKRHYH�YDQ�HHQ�]RUJLQVWHOOLQJ�b

*HEHXUWHQLV�QD�EDODQVGDWXP

9RRUMDDUVQRWD��EHVOXLW�WRW�KXXUEHYULH]LQJ

,Q�DSULO������LV�LQ�GH�9RRUMDDUVQRWD�DDQJHNRQGLJG�GDW�SHU���MXOL������HQ�SHU���MXOL������HHQ�EHYULH]LQJ�YDQ�GH�KXUHQ

LQ�GH�JHUHJXOHHUGH�KXXUVHFWRU�]DO�JHOGHQ��+HW�EHWUHIW�HHQ�SROLWLHNH�DIVSUDDN�GLH�RS�KHW�PRPHQW�YDQ�RSPDNHQ�YDQ

GH]H�MDDUUHNHQLQJ�QRJ�QLHW�LV�YDVWJHOHJG�LQ�ZHW��HQ�UHJHOJHYLQJ�

'H�PDUNWZDDUGH�LQ�YHUKXXUGH�VWDDW�HQ�EHOHLGVZDDUGH�YDQ�KHW�YDVWJRHG�LV�EHSDDOG�RS�EDVLV�YDQ�RQGHU�PHHU�GH

YHURQGHUVWHOOLQJ�YDQ�MDDUOLMNVH�KXXUYHUKRJLQJHQ��,QGLHQ�GH�DDQJHNRQGLJGH�KXXUEHYULH]LQJ�GDDGZHUNHOLMN�LQ�ZHUNLQJ

WUHHGW��]DO�GLW�HHQ�QHHUZDDUWV�HìHFW�KHEEHQ�RS�GH�PDUNW��HQ�EHOHLGVZDDUGH�YDQ�KHW�YDVWJRHG�

'DDUQDDVW�KHHIW�GH�PDDWUHJHO�RRN�LPSDFW�RS�íQDQFL­OH�NHQJHWDOOHQ�LQ�GH�WRHNRPVW��ZDDURQGHU�GH�,QWHUHVW

&RYHUDJH�5DWLR��,&5���'H�,&5�LV�HHQ�EHODQJULMNH�UDWLR�YRRU�GH�ERUJLQJ�GRRU�KHW�:DDUERUJIRQGV�6RFLDOH�:RQLQJERXZ

�:6:��HQ�ZRUGW�PHGH�EHSDDOG�RS�EDVLV�YDQ�GH�RSHUDWLRQHOH�NDVVWURRP��2PGDW�GH�KXXULQNRPVWHQ�GRRU�GH

EHYULH]LQJ�DFKWHUEOLMYHQ�ELM�HHUGHUH�DDQQDPHV��]DO�GH�RQWZLNNHOLQJ�YDQ�GH�RSHUDWLRQHOH�NDVVWURRP�DFKWHUEOLMYHQ�HQ

GDDUPHH�GH�,&5��HHUGHU�GDQ�WRW�HLQG�YRULJ�MDDU�EHRRJG��RQGHU�GUXN�NRPHQ�WH�VWDDQ�

1DDU�DDQOHLGLQJ�YDQ�KHW�DDQJHNRQGLJGH�EHVOXLW�LV�GRRU�2QV�+XLV�HHQ�VFHQDULRDQDO\VH�XLWJHYRHUG�ZDDULQ�GH

HìHFWHQ�YDQ�KHW�XLWEOLMYHQ�YDQ�KXXUYHUKRJLQJHQ�LQ������HQ������]LMQ�GRRUJHUHNHQG��8LWJDDQGH�YDQ�KHW�IHLW�GDW�KHW

KXXUEHYULH]LQJVVFHQDULR�]LFK�YROOHGLJ�YRRUGRHW��LV�GH��SRWHQWL­OH��LPSDFW�DOV�YROJW�

b
�'H�EHOHLGVZDDUGH�SHU����GHFHPEHU������]RX�DIQHPHQ�PHW��������Ú������PLOMRHQ���(Q�GDDUPHH�GH�/79�]RX

WRHQHPHQ�WRW��������ELM�HHQ�JUHQVZDDUGH�YDQ������

b
�'H�,&5�LQ������HQ������PHW�FLUFD������WRW������SXQWHQ�]DO�GDOHQ�WHQ�RS]LFKWH�YDQ�KHW�EDVLVVFHQDULR�PHW�UHJXOLHUH

KXXULQGH[DWLHV�WRW�KHW�QLYHDX�YDQ������WRW�������ELM�HHQ�JUHQVZDDUGH�YDQ������

b
�'H�NDVVWURRPRQWZLNNHOLQJ�YHUWUDDJW��ZDW�JHYROJHQ�NDQ�KHEEHQ�YRRU�JHSODQGH�LQYHVWHULQJHQ�HQ�VFKXOGRSERXZ

RS�PLGGHOODQJH�WHUPLMQ��:LM�RQGHU]RHNHQ�RS�GLW�PRPHQW�ZHONH�LQJUHSHQ�LQ�KHW�JHSODQGH�RQGHUKRXG��GH

YHUGXXU]DPLQJ�HQ��QLHXZERXZ�LQYHVWHULQJHQ�GH�PLQVWH�LPSDFW�KHEEHQ�RS�RQ]H�YRONVKXLVYHVWHOLMNH�WDDN�PDDU

ZHONH�ZHO�YROGRHQGH�LQJULMSHQ�RP�GH��íQDQFL­OH��FRQWLQX±WHLW�YDQ�2QV�+XLV�WH�EHZDNHQ�

2PGDW�KHW�EHVOXLW�Q£�EDODQVGDWXP�LV�JHQRPHQ�HQ�RS����GHFHPEHU������QRJ�RQ]HNHU�ZDV��LV�GH]H�JHEHXUWHQLV

DDQJHPHUNW�DOV�HHQ�QLHW�DDQSDVVLQJVJHEHXUWHQLV�LQ�GH�]LQ�YDQ�5LFKWOLMQ�5-������,QGLHQ�GH�PDDWUHJHO�IRUPHHO�ZRUGW

EHNUDFKWLJG��]DO�GH�LPSDFW�KLHUYDQ�ZRUGHQ�YHUZHUNW�LQ�GH�YHUVODJJHYLQJ�RYHU�ERHNMDDU������



:17�YHUDQWZRRUGLQJ������2QV�+XLV�$SHOGRRUQ

'H�:17�LV�YDQ�WRHSDVVLQJ�RS�2QV�+XLV��+HW�YRRU�2QV�+XLV�WRHSDVVHOLMNH�EH]ROGLJLQJVPD[LPXP�LV�LQ�������������

HXUR��'H]H�YHUDQWZRRUGLQJ�LV�RSJHVWHOG�RS�EDVLV�YDQ�GH�YROJHQGH�YDQ�WRHSDVVLQJ�]LMQGH�UHJHOJHYLQJ��KHW�:17�

PD[LPXP�YRRU�GH�ZRQLQJFRUSRUDWLHV��YRRU�2QV�+XLV��NODVVH�)��:17�WDEHOOHQ�HQ�SDUDJUDIHQ�GLH�QLHW�LQ�GH]H

YHUDQWZRRUGLQJ�]LMQ�RSJHQRPHQ��]LMQ�QLHW�YDQ�WRHSDVVLQJ�



���%H]ROGLJLQJ�WRSIXQFWLRQDULVVHQ

�D��/HLGLQJJHYHQGH�WRSIXQFWLRQDULVVHQ�PHW�GLHQVWEHWUHNNLQJ��

2QV�+XLV�:RQLQJVWLFKWLQJ�

*HJHYHQV�����

%HGUDJHQ�[�Ù�� GUV��$��-RQJVWUD

)XQFWLHJHJHYHQV

'LUHFWHXU�

EHVWXXUGHU

$DQYDQJ�HQ�HLQGH�IXQFWLHYHUYXOOLQJ�LQ����� ������W�P������

2PYDQJ�GLHQVWYHUEDQG��DOV�GHHOWLMGIDFWRU�LQ�IWH� �����

'LHQVWEHWUHNNLQJ" MD

%H]ROGLJLQJ

%HORQLQJ�SOXV�EHODVWEDUH�RQNRVWHQYHUJRHGLQJ �������

%HORQLQJHQ�EHWDDOEDDU�RS�WHUPLMQ ������

6XEWRWDDO �������

,QGLYLGXHHO�WRHSDVVHOLMNH�EH]ROGLJLQJVPD[LPXP �������

2QYHUVFKXOGLJG�EHWDDOG�HQ�QRJ�QLHW�WHUXJ�RQWYDQJHQ�EHGUDJ �

%H]ROGLJLQJ �������

+HW�EHGUDJ�YDQ�GH�RYHUVFKULMGLQJ�HQ�GH�UHGHQ�ZDDURP�GH

RYHUVFKULMGLQJ�DO�GDQ�QLHW�LV�WRHJHVWDDQ Q�Y�W�

7RHOLFKWLQJ�RS�GH�YRUGHULQJ�ZHJHQV�RQYHUVFKXOGLJGH�EHWDOLQJ�� Q�Y�W�

*HJHYHQV�����

%HGUDJHQ�[�Ù�� GUV��$��-RQJVWUD

$DQYDQJ�HQ�HLQGH�IXQFWLHYHUYXOOLQJ�LQ����� ������W�P������

2PYDQJ�GLHQVWYHUEDQG��DOV�GHHOWLMGIDFWRU�LQ�IWH� �����

'LHQVWEHWUHNNLQJ" MD

%H]ROGLJLQJ

%HORQLQJ�SOXV�EHODVWEDUH�RQNRVWHQYHUJRHGLQJ �������

%HORQLQJHQ�EHWDDOEDDU�RS�WHUPLMQ ������

6XEWRWDDO �������

,QGLYLGXHHO�WRHSDVVHOLMNH�EH]ROGLJLQJVPD[LPXP �������

%H]ROGLJLQJ �������





)RXWKHUVWHO

,Q������LV�JHFRQVWDWHHUG�GDW�HU�VSUDNH�LV�YDQ�RYHUVFKULMGLQJ�YDQ�KHW�LQGLYLGXHHO�EH]ROGLJLQJVPD[LPXP�YDQ

WRSIXQFWLRQDULV�-RQJVWUD�RYHU�������'LW�ZRUGW�YHURRU]DDNW�GRRUGDW�YRULJ�MDDU�WHQ�RQUHFKWH�GH�GHHOWLMGIDFWRU��HQ

KLHUPHH�KHW�LQGLYLGXHHO�EH]ROGLJLQJVPD[LPXP��QLHW�LQ�GH�:17�YHUDQWZRRUGLQJ������LV�JHFRUULJHHUG�QDDU

DDQOHLGLQJ�YDQ�GH�DDQNRRS�YDQ�YHUORIXUHQ��$OV�EH]ROGLJLQJ�HQ�LQGLYLGXHHO�EH]ROGLJLQJVPD[LPXP�RYHU������KDG

��������RSJHQRPHQ�PRHWHQ�ZRUGHQ��,Q�GH�:17�YHUDQWZRRUGLQJ������LV�DOV�EH]ROGLJLQJ�Ú���������YHUDQWZRRUG�HQ

DOV�LQGLYLGXHHO�EH]ROGLJLQJVPD[LPXP�Ú����������'RRU�KHW�RSQHPHQ�YDQ�GH�MXLVWH��EH]ROGLJLQJV�JHJHYHQV�RYHU

�����YDQ�WRSIXQFWLRQDULV�$��-RQJVWUD�LQ�WDEHO��D�ZRUGW�IRXWKHUVWHO�WRHJHSDVW�FRQIRUP�DUWLNHO��G�8LWYRHULQJVUHJHOLQJ

:17��'H�YHUZHUNLQJ�YDQ�KHW�IRXWKHUVWHO�KHHIW�JHOHLG�WRW�HHQ�RQYHUVFKXOGLJGH�EHWDOLQJ�DG�Ú��������GLH�LQPLGGHOV

YROOHGLJ�GRRU�GH�WRSIXQFWLRQDULV�LV�WHUXJEHWDDOG�



�F��7RH]LFKWKRXGHQGH
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,QGLYLGXHHO

WRHSDVVHOLMNH

EH]ROGLJLQJVPD[LPXP ������ ������ ������ ������ �����

���2YHULJH�UDSSRUWDJHYHUSOLFKWLQJHQ�RS�JURQG�YDQ�GH�:17

1DDVW�GH�KLHUERYHQ�YHUPHOGH�WRSIXQFWLRQDULVVHQ�]LMQ�HU�JHHQ�RYHULJH�IXQFWLRQDULVVHQ�PHW�HHQ�GLHQVWEHWUHNNLQJ�GLH

LQ������HHQ�EH]ROGLJLQJ�ERYHQ�KHW�LQGLYLGXHHO�WRHSDVVHOLMNH�GUHPSHOEHGUDJ�KHEEHQ�RQWYDQJHQ�



&RQWUROHYHUNODULQJ�YDQ�GH�RQDIKDQNHOLMNH�DFFRXQWDQW

$DQ��GH�5DDG�YDQ�&RPPLVVDULVVHQ�YDQ�2QV�+XLV��:RQLQJVWLFKWLQJ

2QV�RRUGHHO

'H�VDPHQJHYDWWH�MDDUUHNHQLQJ������YDQ�2QV�+XLV��:RQLQJVWLFKWLQJ�WH�$SHOGRRUQ�LV�RQWOHHQG�DDQ�GH

JHFRQWUROHHUGH�MDDUUHNHQLQJ������YDQ�2QV�+XLV��:RQLQJVWLFKWLQJ�

1DDU�RQV�RRUGHHO�LV�GH�ELMJHVORWHQ�VDPHQJHYDWWH�MDDUUHNHQLQJ�LQ�DOOH�YDQ�PDWHULHHO�]LMQGH�DVSHFWHQ�FRQVLVWHQW�PHW

GH�JHFRQWUROHHUGH�MDDUUHNHQLQJ������YDQ�2QV�+XLV��:RQLQJVWLFKWLQJ�

'H�VDPHQJHYDWWH�MDDUUHNHQLQJ�EHVWDDW�XLW�

��� GH�EDODQV�SHU����GHFHPEHU������

��� GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�RYHU������

��� GH�RYHULJH�WRHOLFKWLQJHQ�

6DPHQJHYDWWH�MDDUUHNHQLQJ

'H�VDPHQJHYDWWH�MDDUUHNHQLQJ�EHYDW�QLHW�DOOH�WRHOLFKWLQJHQ�GLH�]LMQ�YHUHLVW�RS�EDVLV�YDQ�DUWLNHO����OLG���HQ���YDQ�GH

:RQLQJZHW��DUWLNHO����HQ����YDQ�KHW�%HVOXLW�WRHJHODWHQ�LQVWHOOLQJHQ�YRONVKXLVYHVWLQJ�������DUWLNHO����HQ����YDQ�GH

5HJHOLQJ�WRHJHODWHQ�LQVWHOOLQJHQ�YRONVKXLVYHVWLQJ�������GH�EHSDOLQJHQ�YDQ�HQ�NUDFKWHQV�GH�:HW�QRUPHULQJ

EH]ROGLJLQJ�WRSIXQFWLRQDULVVHQ�SXEOLHNH�HQ�VHPLSXEOLHNH�VHFWRU��:17��HQ�ULFKWOLMQ�����YDQ�GH�5DDG�YRRU�GH

-DDUYHUVODJJHYLQJ��+HW�NHQQLVQHPHQ�YDQ�GH�VDPHQJHYDWWH�MDDUUHNHQLQJ�HQ�RQ]H�YHUNODULQJ�GDDUELM�NDQ�GHUKDOYH

QLHW�LQ�GH�SODDWV�WUHGHQ�YDQ�KHW�NHQQLVQHPHQ�YDQ�GH�JHFRQWUROHHUGH�MDDUUHNHQLQJ�YDQ�2QV�+XLV��:RQLQJVWLFKWLQJ

HQ�RQ]H�FRQWUROHYHUNODULQJ�GDDUELM��'H�VDPHQJHYDWWH�MDDUUHNHQLQJ�HQ�GH�JHFRQWUROHHUGH�MDDUUHNHQLQJ�EHYDWWHQ

JHHQ�ZHHUJDYH�YDQ�JHEHXUWHQLVVHQ�GLH�KHEEHQ�SODDWVJHYRQGHQ�VLQGV�GH�GDWXP�YDQ�RQ]H�FRQWUROHYHUNODULQJ�YDQ��

PHL������

'H�JHFRQWUROHHUGH�MDDUUHNHQLQJ�HQ�RQ]H�FRQWUROHYHUNODULQJ�GDDUELM

:LM�KHEEHQ�HHQ�JRHGNHXUHQG�RRUGHHO�YHUVWUHNW�ELM�GH�JHFRQWUROHHUGH�MDDUUHNHQLQJ������YDQ�2QV�+XLV�

:RQLQJVWLFKWLQJ�LQ�RQ]H�FRQWUROHYHUNODULQJ�YDQ���PHL������

9HUDQWZRRUGHOLMNKHGHQ�YDQ�KHW�EHVWXXU�HQ�GH�UDDG�YDQ�FRPPLVVDULVVHQ�YRRU�GH�VDPHQJHYDWWH�MDDUUHNHQLQJ

+HW�EHVWXXU�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�RSVWHOOHQ�YDQ�GH�VDPHQJHYDWWH�MDDUUHNHQLQJ�RS�EDVLV�YDQ�GH�JURQGVODJHQ

]RDOV�EHVFKUHYHQ�LQ�KHW�KRRIGVWXN�Í2YHULJH�WRHOLFKWLQJHQÎ�

'H�UDDG�YDQ�FRPPLVVDULVVHQ�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�XLWRHIHQHQ�YDQ�WRH]LFKW�RS�KHW�SURFHV�YDQ�íQDQFL­OH

YHUVODJJHYLQJ�



2Q]H�YHUDQWZRRUGHOLMNKHGHQ

2Q]H�YHUDQWZRRUGHOLMNKHLG�LV�KHW�JHYHQ�YDQ�HHQ�RRUGHHO�RI�GH�VDPHQJHYDWWH�MDDUUHNHQLQJ�LQ�DOOH�YDQ�PDWHULHHO

EHODQJ�]LMQGH�DVSHFWHQ�FRQVLVWHQW�LV�PHW�GH�JHFRQWUROHHUGH�MDDUUHNHQLQJ�RS�EDVLV�YDQ�RQ]H�ZHUN]DDPKHGHQ�

XLWJHYRHUG�LQ�RYHUHHQVWHPPLQJ�PHW�1HGHUODQGV�UHFKW��ZDDURQGHU�GH�1HGHUODQGVH�6WDQGDDUG�����Í2SGUDFKWHQ�RP

WH�UDSSRUWHUHQ�EHWUHìHQGH�VDPHQJHYDWWH�íQDQFL­OH�RYHU]LFKWHQÎ�

=ZROOH����PHL�����
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