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q ,QWHUQHW �T ������������������������ �S� ���

'LVSOD\WRHWV

9RRU�KHW�VQHO�NLH]HQ�NXQW�X�GH�OLQNHU�
GLVSOD\WRHWV�JHEUXLNHQ��

'H�QHWZHUNDDQELHGHU�KHHIW�HY��
DO HHQ�IXQFWLH�DDQ�GH�WRHWV�WRH�
JHZH]HQ��ELMYRRUEHHOG�WRHJDQJ�WRW�
n?�6,0�7RRONLWn��

'H�WRHWV�ZRUGW�ELMYRRUEHHOG�RRN�
YRRU�GH�WRHJDQJ�WRW�HHQ�QLHXZ�
EHULFKW�WLMGHOLMN�DXWRPDWLVFK�GRRU�
������YHUYDQJHQ�

H �
1HWZHUNDDQELHGHU

����������������

��$$0�> ��(18>
,QVWHOOHQ

%LM�GH�HHUVWH�LQVWHOOLQJ�

�$$0� ,QGUXNNHQ�

Y )XQFWLH�NLH]HQ�

$OV�X�7HOHIRRQQXPPHU�NLHVW��ZRUGW�KHW�
WHOHIRRQERHN�JHRSHQG�

5�Y 6HOHFWHHU�HHQ�QDDP�GRRU�
GH�EHJLQOHWWHUV�HUYDQ�LQ�WH�
WRHWVHQ�HQ�RI�GRRU�WH�
EODGHUHQ��ELMY��
.DQWRRU

RI

ELM�NHX]H�YDQ�HHQ�WRHSDVVLQJ�
�ELMY��6SHOOHQ��ZRUGW�GH]H�GLUHFW�DDQ�
GH�GLVSOD\WRHWV�WRHJHZH]HQ�

�(8=( ,QGUXNNHQ�

*HEUXLNHQ

��$17225> ,QGUXNNHQ�
���> $OV�GH�VQHONLHVWRHWV�DDQ�

HHQ�WHOHIRRQQXPPHU�LV�
WRHJHZH]HQ��ZRUGW�GLW�
QXPPHU�JHNR]HQ�RI�ZRUGW�
GH�WRHSDVVLQJ�JHVWDUW�

:LM]LJHQ

��$17225> ,QGUXNNHQ�
��,-=,*(1> LQGUXNNHQ�

*D�YHUGHU�DDQ�GH�KDQG�YDQ�
GH�EHVFKULMYLQJ�ELM�
�,QVWHOOHQ��KLHUERYHQ�
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��6QHO�NLH]HQ
9HUNRUWH�NLHVQXPPHUV
9RRU�KHW�VQHO�NLH]HQ�NXQW�X�DOOH�
FLMIHUWRHWVHQ���������DOV�YHUNRUWH�
NLHVQXPPHUV�JHEUXLNHQ�

,QVWHOOHQ

(HQ�FLMIHUWRHWV��ELMY�����YRRU�GH�
HHUVWH�NHHU�WRHZLM]HQ�� 'UXN�RS�GH�FLMIHUWRHWV�

W&7,() ,QGUXNNHQ�

Y )XQFWLH�NLH]HQ�

$OV�X�7HOHIRRQQXPPHU�NLHVW��ZRUGW�KHW�
WHOHIRRQERHN�JHRSHQG�

5�Y 6HOHFWHHU�HHQ�QDDP�GRRU�
GH�EHJLQOHWWHUV�HUYDQ�LQ�WH�
WRHWVHQ�HQ�RI�GRRU�WH�
EODGHUHQ��ELMY�
.DQWRRU

RI

ELM�NHX]H�YDQ�HHQ�WRHSDVVLQJ��ELMY��
6SHOOHQ��ZRUGW�GH]H�GLUHFW�DDQ�KHW�
QXPPHU�WRHJHZH]HQ�

�(8=( ,QGUXNNHQ�

'H�FLMIHUWRHWV���PRHW�YRRU�KHW�
EHOXLVWHUHQ�YDQ�GH�YRLFHPDLO�
JHEUXLNW�ZRUGHQ�
*HEUXLNHQ

(HQ�DDQ�HHQ�VQHONLHVWRHWV�
WRHJHZH]HQ�WHOHIRRQQXPPHU�RI�
WRHSDVVLQJ�ZRUGW�DOV�YROJW�JHNR]HQ��
UHVS��JHVWDUW��9DQXLW�GH�VWDQGE\�
PRGXV�� ,QGUXNNHQ�

'H�WRHZLM]LQJ�DDQ�FLMIHU���
ZRUGW�ERYHQ�GH�OLQNHU�
GLVSOD\WRHWV�ZHHU�
JHJHYHQ��ELMY��

��3(//(1> LQGUXNNHQ�

���> ,QGUXNNHQ�

RI

� ,QGUXNNHQ�	 ,QGUXNNHQ�

:LM]LJHQ

� .RUW�RS�GH�FLMIHUWRHWV�
GUXNNHQ��ZDDUQD�GH�
KXLGLJH�LQVWHOOLQJ�ZRUGW�
ZHHUJHJHYHQ��ELMY��
6SHOOHQ��

��3(//(1> ,QGUXNNHQ�

��,-=,*(1> *D�YHUGHU�DDQ�GH�KDQG�YDQ�
GH�EHVFKULMYLQJ�ELM�
�,QVWHOOHQ��KLHUERYHQ�
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�� 7LMGHQV�KHW�JHVSUHN
9ROXPH

�a�(18> ,QGUXNNHQ��+HW�PHQX�
ZRUGW�ZHHUJHJHYHQ

9ROXPH .LHV�GH]H�RSWLH�

�UcT> 0HW�GH�OLQNHU�GLVSOD\WRHWV�
NXQW�X�KHW�YROXPH�YDQ�GH�
OXLGVSUHNHU�LQVWHOOHQ�

$DQNORSSHQ
$OV�X�WLMGHQV�HHQ�WHOHIRRQJHVSUHN�
HHQ�DQGHUH�RSURHS�RQWYDQJW��KRRUW�X�
GH��DDQNORSWRRQ���0RJHOLMN�PRHW�X�
GH]H�IXQFWLH�HHUVW�DDQYUDJHQ�ELM�XZ�
QHWZHUNDDQELHGHU�HQ�KHW�WRHVWHO�
KLHURS�LQVWHOOHQ��]LH�S� ����

(U�EHVWDDQ���PRJHOLMNKHGHQ�

n :LVVHO

��,66(/> � 'H�QLHXZH�RSURHS�
EHDQWZRRUGHQ�HQ�KHW�
KXLGLJH�JHVSUHN�LQ�GH�
ZDFKWVWDQG�SODDWVHQ��

7XVVHQ�JHVSUHNNHQ�
ZLVVHOHQ�
8�NXQW�WXVVHQ�EHLGH�
JHVSUHNNHQ�KHHQ�HQ�ZHHU�
VFKDNHOHQ�

�

&DUROD

�W):,-=?> ��,66(/>

+

o 1LHXZH�RSURHS�ZHLJHUHQ

�W):,-=?> 2SURHS�ZRUGW�DIJHZH]HQ��
EHOOHU�KRRUW�GH�EH]HWWRRQ�

RI

��0/(,'?> ,QGLHQ�LQJHVWHOG��ZRUGW�
EHOOHU�ELMY��RPJHOHLG�QDDU�
DQWZRRUGDSSDUDDW�
PDLOER[��]LH�S� ����

p /RSHQG�JHVSUHN�EHÅLQGLJHQ��
QLHXZ�JHVSUHN�DDQQHPHQ
 +LHUPHH�ZRUGW�KHW�ORSHQ�

GH�JHVSUHN�EHÅLQGLJG��+HW�
DDQJHKRXGHQ�JHVSUHN�
PHOGW�]LFK�PHW�KHW�
EHOVLJQDDO�

��($17:?> +LHUPHH�ZRUGW�GH�QLHXZH�
RSURHS�DDQJHQRPHQ�

1RWLWLHERHN
8�NXQW�WLMGHQV�HHQ�JHVSUHN�HHQ�
WHOHIRRQQXPPHU�LQYRHUHQ��'LW�
QXPPHU�NDQ�QD�KHW�YHUEUHNHQ�YDQ�
GH�YHUELQGLQJ�ZRUGHQ�RSJHVODJHQ�
RI�RSJHURHSHQ�
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��7LMGHQV�KHW�JHVSUHN
&RQIHUHQWLH�
ZLVVHOJHVSUHN �
8�NXQW�WLMGHQV�HHQ�JHVSUHN�HHQ�
DQGHUH�JHVSUHNVSDUWQHU�RSEHOOHQ�

8�NXQW�WXVVHQ�EHLGH�JHVSUHNNHQ�
KHHQ�HQ�ZHHU�VFKDNHOHQ�RI�DOOH�
JHVSUHNNHQ�VDPHQYRHJHQ�WRW�HHQ�
FRQIHUHQWLH��(HQ�FRQIHUHQWLH�NDQ�XLW�
PD[LPDDO���GHHOQHPHUV�EHVWDDQ�

%UHQJ�WLMGHQV�KHW�JHVSUHN�XZ�
JHVSUHNVSDUWQHU�RS�GH�KRRJWH�HQ�JD�
KLHUQD�DOV�YROJW�WH�ZHUN�

V�,QGUXNNHQ�

3ODDWVW�KHW�KXLGLJH�JHVSUHN�LQ�GH�
ZDFKWVWDQG�

5���� 9RHU�KHW�QXPPHU�LQ�RI�
NLHV�KHW�XLW�KHW�WHOHIRRQ�
ERHN�	 LQGUXNNHQ�RP�GH�QLHXZH�
YHUELQGLQJ�WRW�VWDQG�WH�
EUHQJHQ�

�

H ������� ���0��R��0���
�������������

��$&+7> �a�(18>
(U�EHVWDDQ�QX���PRJHOLMNKHGHQ�

n� :LVVHO

�,66(/� 8�NXQW�WXVVHQ�EHLGH�
JHVSUHNNHQ�KHHQ�HQ�ZHHU�
VFKDNHOHQ���

o &RQIHUHQWLH

�a�(18> LQGUXNNHQ�HQ�NLHV�
&RQIHUHQWLH�

'H�QLHXZH�JHVSUHNV�
SDUWQHU�ZRUGW�ELM�
JHVFKDNHOG��HU�NXQQHQ�
PD[����DERQQHHV�DDQ�HHQ�
FRQIHUHQWLH�GHHOQHPHQ��

q 9HUELQGLQJ�EHÅLQGLJHQ


 ,QGUXNNHQ��$OOH�
JHVSUHNNHQ�ZRUGHQ�
EHÅLQGLJG�

1DGDW�KHW�KXLGLJH�JHVSUHN�LV�
EHÅLQGLJG��YHUVFKLMQW�KHW�EHULFKW��
�7HUXJ�QDDU�KHW�JHVSUHN�LQ�GH�
ZDFKWVWDQG"�

��$>� 8�VFKDNHOW�RYHU�QDDU�KHW�
JHVSUHN�LQ�GH�ZDFKW�
VWDQG�

��((>� +HW�JHVSUHN�LQ�GH�ZDFKW�
VWDQG�ZRUGW�EHÅLQGLJG�

8Z�QHWZHUNDDQELHGHU�ELHGW�
PRJHOLMNHUZLMV�QLHW�DOOH�EHVFKUHYHQ�
IXQFWLHV�DDQ�
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�� 7LMGHQV�KHW�JHVSUHN
0HQX�*HVSUHN
'H�YROJHQGH�IXQFWLHV�]LMQ�DOOHHQ�
EHVFKLNEDDU�WLMGHQV�HHQ�JHVSUHN�

�a�(18>> +HW�PHQX�ZRUGW�ZHHU�
JHJHYHQ��NLHV�QX�GH�
JHZHQVWH�RSWLH�

66666666666
9ROXPH
0LFURIRRQ�XLW
&RQIHUHQWLH�
7LMG�NRVWHQ
'70�WRQHQ�]HQGHQ
2SURHS�GRRUVFK�
+22)'0(18
2SURHSRYHU]LFKW
66666666666

9ROXPH

�UcT> 0HW�GH�OLQNHU�GLVSOD\WRHWV�
NXQW�X�KHW�
OXLGVSUHNHUYROXPH�
LQVWHOOHQ�

0LFURIRRQ�XLW

8�NXQW�GH�PLFURIRRQ�LQ��RI�XLW�
VFKDNHOHQ��:DQQHHU�GH�PLFURIRRQ�LV�
XLWJHVFKDNHOG��NDQ�XZ�JHVSUHNV�
SDUWQHU�X�QLHW�KRUHQ�

&RQIHUHQWLH��]LH�S� ���

7LMG�NRVWHQ

7LMGHQV�GH�YHUELQGLQJ�ZRUGHQ�
JHVSUHNVGXXU�HQ�JHVSUHNVNRVWHQ�
ELMJHKRXGHQ�HQ�ZHHUJHJHYHQ��PLWV�
GH]H�IXQFWLH�LV�LQJHVWHOG�]LH�S� ����

%LM�JHEUXLN�LQ�GH�DXWR�LQERXZVHW�
&RPIRUW�EHÉQYORHGW�GH]H�UHJHOLQJ�
GH�QRUPDOH�KDQGLQVWHOOLQJ�QLHW�
'70�WRQHQ�]HQGHQ�

8�NXQW�HHQ�'70)�FRGH��FLMIHUV��
YHU]HQGHQ�RP�HHQ�DQWZRRUG�
DSSDUDDW�RI�HHQ�DQGHU�DSSDUDDW�DDQ�
WH�VWXUHQ��

9DQXLW�KHW�WHOHIRRQERHN

(HUVW�PDDNW�X�YHUELQGLQJ�PHW�HHQ�
DSSDUDDW�HQ�GDQ�KDQGHOW�X�DOV�YROJW�

�a�(18> 0HQX�*HVSUHN�RSHQHQ�HQ�
'70�WRQHQ�]HQGHQ�NLH]HQ�

� ,QGUXNNHQ��,Q�KHW�WHOHIRRQ�
ERHN�GH�QDDP�YDQ�GH�
'70)�NLH]HQ�

+DQGPDWLJH�LQYRHU�

1D�KHW�WRW�VWDQG�EUHQJHQ�YDQ�GH�
YHUELQGLQJ

5������> 9RHU�GH�FLMIHUFRGH�YRRU�GH�
'70)�LQ��

2SURHS�GRRUVFK�

+HW�RRUVSURQNHOLMNH�JHVSUHN�ZRUGW�
PHW�KHW�QLHXZH�JHVSUHN�YHUERQGHQ��
'DDUPHH�]LMQ�YRRU�X�EHLGH�JHVSUHN�
NHQ�EHÅLQGLJG��0RJHOLMN�QRJ�QLHW�
GRRU�DOOH�QHWZHUNDDQELHGHUV�
RQGHUVWHXQG�

+22)'0(18

+LHUPHH�NXQW�X�RS�HHQ�VQHOOH�ZLM]H�
QDDU�DQGHUH�PHQXnV�JDDQ�RP�
ELMYRRUEHHOG�HHQ�EHULFKW�RI�
WHOHIRRQQXPPHU�RS�WH�]RHNHQ��]LH�
RRN�S� ����

2SURHSRYHU]LFKW

+LHUPHH�NULMJW�X�HHQ�RYHU]LFKW�YDQ�
DOOH�DFWLHYH�JHVSUHNNHQ��E�Y��GH�
GHHOQHPHUV�DDQ�HHQ�FRQIHUHQWLH��HQ�
DOOH�JHVSUHNNHQ�LQ�GH�ZDFKWVWDQG�
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��,QIRUPDWLH�RYHU�KHW�KRRIGPHQX
+RRIGPHQX
0HW�KHW�KRRIGPHQX�KHEW�X�WRHJDQJ�
WRW�EHODQJULMNH�IXQFWLHV�HQ�LQVWHO�
OLQJHQ�YDQ�KHW�WRHVWHO��8�URHSW�KHW�
PHQX�YDQXLW�GH�VWDQGE\�PRGXV�RS�
PHW�GH�UHFKWHU�GLVSOD\WRHWV�

��(18> +LHUPHH�ZRUGW�KHW�
KRRIGPHQX�JHRSHQG�

,Q�KHW�KRRIGPHQX�NXQW�X�GH�
YROJHQGH�IXQFWLHV�NLH]HQ�

66666666666
7LSV�
�6,0�GLHQVWHQ�
�6SHOOHQ����,QWHUQHW�T�
2IILFH	)XQ
%HULFKWHQ
/LMVWHQ
3URILHOHQ
*HOXLG
7LMG�NRVWHQ
2POHLGHQ
,QVWHOOLQJHQ
66666666666

2QGHU�DOOH�PHQX�RSWLHV�EHYLQGHQ�
]LFK�VXEPHQX
V�ZDDUXLW�X�GH�
JHZHQVWH�IXQFWLHV�NXQW�NLH]HQ��
 $OV�X�KLHURS�GUXNW�JDDW�X�

VWHHGV�ÃÃQ�PHQXQLYHDX�
WHUXJ�WRW�DDQ�GH�VWDQGE\�
PRGXV�

,Q�GH�JHEUXLNVDDQZLM]LQJ�ZRUGW�
YDQDI�KLHU�GH�PHQXWRHJDQJ�LQ�
YHUNRUWH�VFKULMIZLM]H�ZHHUJHJHYHQ��
ELMYRRUEHHOG�

��(18>�Î�*HOXLG�Î�9ROXPH

%HWHNHQW�

��(18> 0HQX�RSHQHQ��*HOXLG�
NLH]HQ��GDQ�9ROXPH�NLH]HQ�
0HQX�PRGXV
2P�EHJLQQHQGH�JHEUXLNHUV�GH�
EHGLHQLQJ�YDQ�KHW�WRHVWHO�WH�YHUHHQ�
YRXGLJHQ��ZRUGHQ�GH�XLWJHEUHLGH�
RSWLHV�YDQ�KHW�KRRIGPHQX�WHUXJ�
JHEUDFKW�WRW�GH�EHODQJULMNVWH�
IXQFWLHV��]LH�RRN�S� ����

��(18>�Î� ,QVWHOOLQJHQ�Î�0HQX�PRGXV

6,0�7RRONLW��RSWLRQHHO�
8Z�QHWZHUNDDQELHGHU�NDQ�YLD�GH�
6,0�NDDUW�ELM]RQGHUH�WRHSDVVLQJHQ�
DOV�WHOHEDQNLHUHQ�HQ�EHXUVLQIR�
DDQELHGHQ��

$OV�X�RS�HHQ�YDQ�GH]H�GLHQVWHQ�EHQW�
JHDERQQHHUG��YHUVFKLMQW�GH�QDDP�
KLHUYDQ�DOV�HHUVWH�RSWLH�LQ�KHW�KRRIG�
PHQX��UHVS��GLUHFW�ERYHQ�GH�OLQNHU�
GLVSOD\WRHWV�

? 6\PERRO�YDQ�GH�6,0�
7RRONLW�

:DQQHHU�X�RS�PHHU�GLHQVWHQ�EHQW�
JHDERQQHHUG��ZRUGHQ�GLH�LQ�GLW�
PHQX�DDQJHERGHQ�

��(18>�Î�6,0�7RRONLW

9LD�6,0�7RRONLW�NDQ�XZ�WRHVWHO�
JHPDNNHOLMN�XLWJHEUHLG�ZRUGHQ�PHW�
QLHXZH�RSWLHV�YDQ�XZ�QHWZHUN�
DDQELHGHU��9RRU�YHUGHUH�LQIRUPDWLH�
NXQW�X�]LFK�ZHQGHQ�WRW�XZ�
QHWZHUNDDQELHGHU�

,QWHUQHW��RSWLRQHHO�T�
6QHOOH�WRHJDQJ�WRW�GH�VSHOOHQ��S� ����
,QWHUQHW��S� ����XLW�KHW�KRRIGPHQX��

$DQ�GH]H�PHQX�RSWLH�LV�GRRU�GH�
QHWZHUNDDQELHGHU�HY��HHQ�DQGHUH�
IXQFWLH�WRHJHZH]HQ�

�

�
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�� 2IILFH	)XQ

2QGHU2IILFH	)XQ�YLQGW�X�GH�
YROJHQGH�RSWLHV�

66666666666
�,QWHUQHWT�
$IVSUDNHQ
5HNHQPDFKLQH
.RHUV�RPUHNHQ�
9LVLWLHNDDUWMH
6SHOOHQ
&KURQRPHWHU
66666666666

,QWHUQHW��
�6XUI��RS�KHW�,QWHUQHW�HQ�KDDO�GH�
ODDWVWH�QLHXZWMHV�RS��'H�LQIRUPDWLH�
ZRUGW�LQ�HHQ�VSHFLDDO�RS�GH�ZHHU�
JDYHPRJHOLMNKHGHQ�YDQ�KHW�WRHVWHO�
DIJHVWHPG�IRUPDDW�ZHHUJHJHYHQ��
0RJHOLMN�PRHW�X�HHUVW�ELM�XZ�
QHWZHUNDDQELHGHU�HHQ�,QWHUQHW�
DFFRXQW�RSHQHQ��

LQVWHOOLQJHQ

9RRU�GH�HHUVWH�WRHJDQJ�PRHW�GH�
YHUELQGLQJ�]LMQ�LQJHVWHOG��$OV�GH�
LQVWHOOLQJHQ�QLHW�UHHGV�GRRU�GH�
QHWZHUNDDQELHGHU�]LMQ�JHUHJHOG��
PRHW�X�GH�DDQVOXLWLQJ�KDQGPDWLJ�
FRQILJXUHUHQ��0RJHOLMN�PRHW�
KLHUYRRU�KHW�EURZVHU�PHQX�
�,QVWHOOLQJHQ��ZRUGHQ�JHEUXLNW��
5DDGSOHHJ�KLHURYHU�XZ�QHWZHUN�
DDQELHGHU�

T

,QWHUQHW�WRHJDQJ

��(18>�Î�2IILFH	)XQ�Î�,QWHUQHW

1DGDW�GH�YHUELQGLQJ�WRW�VWDQG�LV�
JHEUDFKW��ZRUGW�GH�KRPHSDJH�YDQ�
GH�QHWZHUNDDQELHGHU�GRRUJHJHYHQ��
$IKDQNHOLMN�YDQ�GH�QHWZHUNDDQ�
ELHGHU�ZRUGHQ�KLHURS�YHUVFKLOOHQGH�
RSWLHV�DDQJHERGHQ��]RDOV�

Y�5 �0HQXNHX]H�GRRU�EODGHUHQ�
RI�FLMIHULQYRHU

:LVVHOWRHWV�

0HW�GH�UHFKWHU�GLVSOD\WRHWV�KHHIW�X�
WRHJDQJ�WRW�GH�IXQFWLHV�YDQ�GH�
DFWXHOH�,QWHUQHW�SDJLQD��

��37?>�E 8�NXQW�PHW�GH�UHFKWHU]LMGH�
YDQ�GH�UHFKWHU�GLVSOD\�
WRHWV�GRRU�GH�YHUVFKLO�
OHQGH�IXQFWLHV�EODGHUHQ�

W LQGUXNNHQ�RP�WH�ZLVVHOHQ�
YDQ�IXQFWLH�

X LQGUXNNHQ�RP�WH�NLH]HQ�

'H�UHFKWHU�GLVSOD\WRHWV�LV�DOWLMG�
JHUHVHUYHHUG�YRRU���37?>��'H�WRHWV�
GLHQW�YRRU�ZHHUJDYH�YDQ�KHW�
EURZVHU�PHQX�

��%HULFKWHQ

��6SRUW

��%HXUV

9��: ��37?>�E
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��2IILFH	)XQ
%URZVHU�PHQX

��(18> LQGUXNNHQ�RP�KHW�
EURZVHU�PHQX�ZHHU�WH�
JHYHQ�

66666666666
��+RPH
��0DUNHHU�SDJ�
��%RRNPDUNV�
��85/
��(LQGH�YHUELQG�
��5HVHW
��,QVWHOOLQJHQ
��+HOS
��9HUVLH
66666666666

+RPH

(HUVWH�,QWHUQHW�SDJLQD�GLH�QD�KHW�WRW�
VWDQG�NRPHQ�YDQ�GH�YHUELQGLQJ�
ZRUGW�ZHHUJHJHYHQ��0RJHOLMN�GRRU�
GH�QHWZHUNDDQELHGHU�YDVWJHOHJG�

0DUNHHU�SDJ�

+LHUPHH�YRHJW�X�GH�DFWXHOH�
,QWHUQHW�SDJLQD�WRH�DDQ�GH�OLMVW�PHW�
IDYRULHWH�SDJLQD
V�

%RRNPDUNV

+LHU�YLQGW�X�HHQ�OLMVW�PHW�,QWHUQHW�
DGUHVVHQ��85/
V��GLH�X�KHW�PHHVW�
KHHIW�EH]RFKW��6HOHFWHHU�KHW�
JHZHQVWH�DGUHV�DOV�X�GLW�RSQLHXZ�
ZLOW�EH]RHNHQ�

85/�

q 85/�ZHHUJHYHQ

�8QLIRUP�5HVRXUFH�/RFDWRU�
+HW�PRPHQWHHO�EH]RFKWH�,QWHUQHW�
DGUHV�ZRUGW�ZHHUJHJHYHQ�

q *D�QDDU�SDJLQD

+LHUPHH�NXQW�X�HHQ�,QWHUQHW�DGUHV�
UHFKWVWUHHNV�LQYRHUHQ�
(LQGH�YHUELQG�

'H�,QWHUQHW�YHUELQGLQJ�ZRUGW�
EHÅLQGLJG�

5HVHW

+LHUPHH�NXQW�X�GH�OLMVW�PHW�
EH]RFKWH�SDJLQDnV�ZLVVHQ�

,QVWHOOLQJHQ

'LW�PHQX�EHYDW�IXQFWLHV�YRRU�GH�
KDQGPDWLJH�LQVWHOOLQJ�YDQ�GH�
YHUELQGLQJ��5DDGSOHHJ�YRRU�PHHU�
GHWDLOV�KLHURYHU�XZ�QHWZHUN�
DDQELHGHU�

+HOS

+HOSLQIRUPDWLH�RYHU�GH�KXLGLJH�
ORFDWLH�

9HUVLH

+LHUPHH�NXQW�X�GH�PRPHQWHHO�
JHEUXLNWH�EURZVHU�YHUVLH�
ZHHUJHYHQ�

��

8Z�,QWHUQHW�EURZVHU�ZRUGW�
JHEUXLNW�RQGHU�OLFHQWLH�YDQ�

�
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$IVSUDNHQ
��(18>�Î�2IILFH	)XQ�Î�$IVSUDNHQ

,Q�GH�OLMVW�PHW�DIVSUDNHQ�NXQW�X�YRRU�
HONH�GDJ�DOOHUOHL�YHUVFKLOOHQGH�
DIVSUDNHQ�RSQHPHQ��2S�KHW�WLMGVWLS�
YDQ�GH�DIVSUDDN�KRRUW�X�HHQ�JHOXLGV�
VLJQDDO��NORN�LQVWHOOHQ��]LH�S� �����

1LHXZH�DIVSUDDN�LQYRHUHQ

Y �1LHXZH�DIVSUDDN!�NLH]HQ�

��(8=(> ,QGUXNNHQ��

5 (Y��GDWXP�HQ�WLMG�ZLM]LJHQ�

���> +HW�DIVSUDDNW\SH�0HPR�
ZRUGW�DOV�YRRUVHOHFWLH�
DDQJHERGHQ��

��,-=,*(1> +LHUPHH�NXQW�X�HHQ�DQGHU�
DIVSUDDNW\SH�NLH]HQ�RI�HHQ�
NRUWH�WHNVW�LQYRHUHQ�

C 'UXN�KLHURS�RP�HHQ�
DIVSUDDN�PHW�HHQ�
UHSHWHUHQG�DODUP�WH�
SURJUDPPHUHQ��

Y .LHV�KHW�DODUP��
'DWXP��'DJHOLMNV��:HNHOLMNV��
0DDQGHOLMNV��-DDUOLMNV

��(8=(> %HYHVWLJ�XZ�NHX]H�

�1LHXZH�DIVSUDDN!
_�������%LMHHQNRPVWh
9��:������(8=(>
��(8=(> +LHUPHH�NDQ�HHQ�NRUWH�
WHNVWQRWLWLH�WRHJHYRHJG�
ZRUGHQ�

���> $IVSUDDN�RSVODDQ�

$IVSUDDNW\SHQe 0HPR

.RUWH�WHNVW��PD[�����
WHNHQV��g 2SURHS

9RHU�KHW�QXPPHU�LQ�RI�
NLHV�XLW����%LM�KHW�DODUP�
ZRUGW�KHW�QXPPHU�
ZHHUJHJHYHQ�h %LMHHQNRPVWd 9HUMDDUGDJ

,QIR

. *HHIW�RS�KHW�GLVSOD\�DDQ�
GDW�HU�HHQ�DODUP�DFWLHI�LV�

q (U�NXQQHQ�PD[LPDDO����
DIVSUDNHQ�PHW�HHQ�DODUP�ZRUGHQ�
JHSURJUDPPHHUG�

q (HQ�DODUP�ZRUGW�RRN�JHJHYHQ�DOV�
KHW�WRHVWHO�XLW�LV��0HW�HHQ�
ZLOOHNHXULJH�WRHWV�NXQW�X�KHW�
XLW]HWWHQ�
0HW���$8=(>�ZRUGW�KHW�DODUP���
PLQXWHQ�YHUVFKRYHQ�

q ,QVWHOOLQJ��$ODUPWRRQ��]LH�S� ���

q ,QVWHOOLQJ��.ORN��]LH�S� ���[ %LM�YOLHJUHL]HQ�PRHW�X�
HURS�OHWWHQ�GDW�KHW�DODUP�
RRN�ZRUGW�JHDFWLYHHUG�
ZDQQHHU�KHW�WRHVWHO�LV�
XLWJHVFKDNHOG�
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$IVSUDDN�EHZHUNHQ

Y *HZHQVWH�DIVSUDDN�
NLH]HQ�

��(18> +LHUPHH�ZRUGW�KHW�
YROJHQGH�PHQX�
ZHHUJHJHYHQ�
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$ODUP�ZHHUJHYHQ
$ODUP�ZLM]LJHQ
$ODUP�DFWLYHUHQ
$ODUP�GHDFWLYHUHQ
$ODUP�ZLVVHQ
/LMVW�ZLVVHQ
66666666666

$ODUP�ZHHUJHYHQ

'H�JHNR]HQ�DIVSUDDN�ZRUGW�
ZHHUJHJHYHQ�

$ODUP�ZLM]LJHQ

=LH�n1LHXZH�DIVSUDDN�LQYRHUHQn

$ODUP�DFWLYHUHQ�$ODUP�GHDFWLYHUHQ

(HQ�JHGHDFWLYHHUGH�DIVSUDDN�NDQ�
ZHHU�ZRUGHQ�JHDFWLYHHUG�RI�YLFH�
YHUVD�

$ODUP�ZLVVHQ

(HQ�LQJHYRHUGH�DIVSUDDN�ZRUGW�XLW�
GH�OLMVW�PHW�DIVSUDNHQ�JHZLVW�

/LMVW�ZLVVHQ
$OOH�LQJHYRHUGH�DIVSUDNHQ�ZRUGHQ�
JHZLVW�

_�������%LMHHQNRPVWh
_�������%HGULMI g
9��:������(18>
5HNHQPDFKLQH�
��(18>�Î 2IILFH	)XQÎ�

5HNHQPDFKLQH

5 9RHU�KHW�HHUVWH�FLMIHU�LQ�
���O?O>�YRRU�LQYRHU�YDQ�
GHFLPDOH�SXQW��

�UTL�> 'UXN�QHW�]R�YDDN�RS�KHW�
UHFKWHU�GHHO�YDQ�GH�OLQNHU�
GLVSOD\WRHWV�WRW�GH�
JHZHQVWH�UHNHQIXQFWLH�
ZRUGW�ZHHUJHJHYHQ�5 +HUKDDO�GH]H�SURFHGXUH�
YRRU�DOOH�YROJHQGH�
JHWDOOHQ�

���> 'H�XLWNRPVW�ZRUGW�
ZHHUJHJHYHQ�

([WUD�IXQFWLHV

�UTL�> 'UXN�QHW�]R�YDDN�RS�KHW�
UHFKWHU�GHHO�YDQ�GH�OLQNHU�
GLVSOD\WRHWV�WRW�GH�
JHZHQVWH�UHNHQIXQFWLH�
ZRUGW�ZHHUJHJHYHQ�

P 7HNHQZLVVHOLQJ�

� 2P]HWWHQ�LQ�SURFHQWHQ�

A 6ODDW�KHW�ZHHUJHJHYHQ�
JHWDO�RS�

B 5RHSW�KHW�RSJHVODJHQ�
JHWDO�RS�

H :HWHQVFKDSSHOLMNH�QRWDWLH�
�ÃÃQ�SHU�EHUHNHQLQJ��

,QIR

 .DQ�RRN�ZRUGHQ�JHEUXLNW�DOV� ��

� .DQ�RRN�ZRUGHQ�JHEUXLNW�DOV��

T



�������� ��F�QGO�IP 3�����VW\OH���QLHGHUO��$������+�����$��������

                      
�� 2IILFH	)XQ
.RHUV�RPUHNHQ�
��(18>�Î�2IILFH	)XQÎ�.RHUV�RPUHNHQ�

0HW�GH]H�IXQFWLH�NXQW�X�YDQ�GULH�
YHUVFKLOOHQGH�ZLVVHONRHUVHQ�DOOH�
PRJHOLMNH�FRPELQDWLHV�EHUHNHQHQ�

1LHXZ�YDOXWDSDDU�LQYRHUHQ

%LM�KHW�HHUVWH�JHEUXLN�PRHW�X�GH�
YDOXWD
V�HQ�ZLVVHONRHUVHQ��PD[�����
LQVWHOOHQ�

=R�YRHUW�X�HHQ�YDOXWDSDDU�LQ�

��,-=,*(1> LQGUXNNHQ��GDQ�
(LJHQ�LQ�YUHHPGH�NLH]HQ�

5������>� 'H�DDQGXLGLQJ�YRRU�GH�
HLJHQ�YDOXWD�LQYRHUHQ��ELMY��
1/*�

5������> 'H�DDQGXLGLQJ�YRRU�GH�
YUHHPGH�YDOXWD�LQYRHUHQ��
ELMY��=��(852��

5������> 1X�GH�ZLVVHONRHUV�
LQYRHUHQ��ELMY��ELM�
1/*� ������LV�GH�NRHUV�
=� ��������

���> %HYHVWLJHQ�
:LVVHONRHUVHQ�EHZHUNHQ

Y .LHV�KHW�JHZHQVWH�
YDOXWDSDDU�LQ�GH�OLMVW�

��(18> ,QGUXNNHQ��+HW�YROJHQGH�
PHQX�ZRUGW�
ZHHUJHJHYHQ�
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2PUHNHQHQ
,QYRHU�EHZHUNHQ
1LHXZH�LQYRHU
,QYRHU�ZLVVHQ
66666666666

2PUHNHQHQ

5 9RHU�KHW�RP�WH�UHNHQHQ�
EHGUDJ�LQ�

���> 6WDUW�GH�RPUHNHQLQJ�QDDU�
GH�DQGHUH�YDOXWD�

��(5+$$/> LQGUXNNHQ�DOV�X�QRJ�PHHU�
EHGUDJHQ�ZLOW�RPUHNHQHQ�

,QYRHU�EHZHUNHQ

8���5 %LMY��RP�GH�NRHUV�DDQ�WH�
SDVVHQ��*D�WH�ZHUN�DOV�ELM�
GH�LQYRHU�YDQ�HHQ�QLHXZ�
LWHP�

1LHXZH�LQYRHU

5������> 6WHO��]RDOV�KLHUYRRU�
EHVFKUHYHQ��YDOXWD
V�HQ�
NRHUVHQ�LQ�

,QYRHU�ZLVVHQ
'H�JHPDUNHHUGH�LQYRHU�
ZRUGW�QD�HHQ�H[WUD�
EHYHVWLJLQJ�JHZLVW�
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9LVLWLHNDDUWMH�
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8�NXQW�HHQ�HLJHQ�YLVLWHNDDUWMH�
RSVWHOOHQ�HQ�GLW�DOV�606�EHULFKW�
YHU]HQGHQ�

$OV�X�QRJ�JHHQ�YLVLWHNDDUWMH�KHEW��
ZRUGW�X�GLUHFW�JHYUDDJG�HU�HHQ�LQ�WH�
YRHUHQ�

5������> 8�ZRUGW�RP�GH�YROJHQGH�
JHJHYHQV�JHYUDDJG�
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�)LUPD!
�(�PDLO��NDQWRRU�!
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�6WDG!
�3RVWFRGH!
�6WUDDW!
66666666666

,QIR

q 'H�LQKRXG�HQ�YROJRUGH�YDQ�KHW�
YLVLWHNDDUWMH�YROGRHQ�DDQ�GH�
QLHXZH�LQWHUQDWLRQDOH�Y&DUG�
QRUP�

q %LM�KHW�YHU]HQGHQ�YDQ�HHQ�
YLVLWHNDDUWMH�PRHW�X�HU�UHNHQLQJ�
PHH�KRXGHQ�GDW�SHU�606�VOHFKWV�
PD[LPDDO�����WHNHQV�YHU]RQGHQ�
NXQQHQ�ZRUGHQ�

T
 0HQX�9LVLWHNDDUWMH

��(18> ,QGUXNNHQ��+HW�YROJHQGH�
PHQX�ZRUGW�
ZHHUJHJHYHQ�

66666666666
$OV�WHNVW�]HQGHQ
7HNVW�EHZHUNHQ
66666666666

$OV�WHNVW�]HQGHQ

9HU]HQGLQJ�YLD�606�EHULFKW��]LH�
S� ����

7HNVW�EHZHUNHQ

*D�WH�ZHUN�DOV�ELM�HHQ�QLHXZ�NDDUWMH�
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6SHOOHQ
��(18>�Î�2IILFH	)XQ�Î�6SHOOHQ�

'H�VSHOOHQ�

���������������������������������������������������������������
/DE\ULQWK
5HYHUVL
4XDWWURSROL
0LQHVZHHSHU
���������������������������������������������������������������

/DE\ULQWK
=RHN�GH�XLWJDQJ�XLW�HHQ��'�ODE\ULQW�

�(18 %LHGW�WLSV�RYHU�KHW�VSHO��
WRRQW�GH�WRSVFRUH�HQ�VWHOW�
GH�PRHLOLMNKHLGVJUDDG�LQ�

��7$57> 6WDUW�KHW�VSHO�

5HYHUVL
3UREHHU�]R�YHHO�PRJHOLMN�VWHQHQ�WH�
ZLQQHQ�GRRU�GH�YLMDQGHOLMNH�VWHQHQ�LQ�
WH�VOXLWHQ�

�(18 %LHGW�WLSV�RYHU�KHW�VSHO��
EHSDDOW�ZLH�EHJLQW�HQ�VWHOW�
GH�PRHLOLMNKHLGVJUDDG�LQ�

��7$57> 6WDUW�KHW�VSHO�

$DQVWXULQJ�YDQ�'RROKRI�HQ�5HYHUVL���

�
�
���
3ODDWVW�VWHHQ�LQ�5HYHUVL�
2YHU]LFKW�LQ�'RROKRI
4XDWWURSROL
6WHQHQ�GLH�YDQ�ERYHQDI�LQ�HHQ�YHOG�
YDOOHQ��PRHWHQ�]R�ZRUGHQ�YHUVFKRYHQ�
GDW�HU�]R�VQHO�PRJHOLMN���VWHQHQ�RS�HHQ�
ULM�VWDDQ��KRUL]RQWDDO��YHUWLFDDO��
GLDJRQDDO��

�(18 %LHGW�WLSV�RYHU�KHW�VSHO��
EHSDDOW�ZLH�EHJLQW�HQ�VWHOW�
GH�PRHLOLMNKHLGVJUDDG�LQ�

��7$57> 6WDUW�KHW�VSHO�

$DQVWXULQJ�

0LQHVZHHSHU
9LQG�DOOH�YODNNHQ�]RQGHU�PLMQHQ�

�(18 %LHGW�WLSV�RYHU�KHW�VSHO��VWHOW�
KHW�VSHHOYHOG�LQ�HQ�WRRQW�GH�
WRSVFRUH�

��7$57> 6WDUW�KHW�VSHO�

$DQVWXULQJ����

&LMIHU 7RRQW�KHW�DDQWDO�RPOLJJHQGH�
YODNNHQ�PHW�PLMQHQ��� 2QWKXOW�HHQ�YODN�

 0DUNHHUW�HHQ�YODN�DOV�
YHUGDFKW������ 2QWKXOW�GH�RPOLJJHQ�
GH�YODNNHQ�DOV�KHW�DDQWDO�
PLMQHQ�HQ�YHUGDFKWH�
YODNNHQ�JHOLMN�LV�

���
6WHHQ�ORVODWHQ�

�

�
��

�

� �

� �
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&KURQRPHWHU

��(18>�Î�2IILFH	)XQ�Î�&KURQRPHWHU

+HW�YROJHQGH�PHQX�YHUVFKLMQW�

66666666666
$ODUPNORN
6WRSZDWFK
&RXQWGRZQ
66666666666

$ODUPNORN

8�KRRUW�RS�GH�LQJHVWHOGH�WLMG�HHQ�
VLJQDDOWRRQ��PLWV�KHW�WRHVWHO�LV�
LQJHVFKDNHOG�

,Q���XLWVFKDNHOHQ

��,-=,*(1> LQGUXNNHQ�RP�GH�IXQFWLH�LQ�
RI�XLW�WH�VFKDNHOHQ�

���>� 1D�KHW�LQVFKDNHOHQ�NDQ�GH�
WLMG�ZRUGHQ�JHZLM]LJG��

5������>� :HNWLMG�ZLM]LJHQ
�FRUUHFWLH�YLD�8��

q ,QVWHOOLQJ��
6LJQDDOWRRQ��]LH�S� ���

q ,QVWHOOLQJ��.ORN��]LH�S� ���
6WRSZDWFK

:HHUJDYH�YDQ�GH�WLMG�WRW�RS�HHQ�
KRQGHUGVWH�YDQ�HHQ�VHFRQGH� 6WDUWHQ�VWRSSHQ�YDQ�GH�

VWRSZDWFK�� :HHUJDYH�YDQ�HHQ�
WXVVHQWLMG��'H�ODDWVWH�EOLMIW�
EHZDDUG�

��(58*> 7HUXJ]HWWHQ�RS�QXO�

��(18> ,QGUXNNHQ��'H�YROJHQGH�
IXQFWLHV�]LMQ�EHVFKLNEDDU�

,QYRHU�RSVODDQ

'H�DFWXHOH�LQYRHU�NDQ�YDQ�
FRPPHQWDDU�YRRU]LHQ�ZRUGHQ�
RSJHVODJHQ�

,QYRHU�EHZHUNHQ

8�NXQW�KHW�FRPPHQWDDU�ZLM]LJHQ�

,QYRHU�ZLVVHQ

'H�DFWXHOH�LQYRHU�ZRUGW�JHZLVW�

6WRSZDWFK�OLMVW

(U�ZRUGW�HHQ�OLMVW�PHW�GH�GHVEHWUHI�
IHQGH�LQYRHUGDWXP�ZHHUJHJHYHQ�

/LMVW�ZLVVHQ

'H�OLMVW�ZRUGW�JHZLVW�

&RXQWGRZQ

(HQ�LQJHVWHOGH�DIWHOWLMG�ORRSW�DI��
'H ODDWVWH�GULH�VHFRQGHQ�ZRUGHQ�
DNRHVWLVFK�JHVLJQDOHHUG��$DQ�KHW�
HLQGH�KRRUW�X�HHQ�VSHFLDOH�
VLJQDDOWRRQ�

��,-=,*(1> 'H�DIWHOWLMG�NDQ�ZRUGHQ�
LQJHYRHUG�

��7$57> 'H�WHOOHU�ZRUGW�JHVWDUW�
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8�NXQW�PHW�XZ�WRHVWHO�WHNVW�
EHULFKWHQ��606��RQWYDQJHQ�HQ�
YHU]HQGHQ�HQ�JHVSURNHQ�EHULFKWHQ�
HQ�ORNDOH�LQIR�RQWYDQJHQ��

$OV�X�PHW��7���WHNVW�LQYRHUW��NXQW�X�
PHW�ZHLQLJ�WRHWVKDQGHOLQJHQ�]HHU�
VQHO�ODQJHUH�WHNVWHQ�VFKULMYHQ�
�S� ����

1LHXZH�EHULFKWHQ�OH]HQ�
� � 9HUVFKLMQW�RS�KHW�GLVSOD\�

ELM�HHQ�QLHXZ�EHULFKW�

V�,QGUXNNHQ�

+HW�EHULFKW�ZRUGW�ZHHUJHJHYHQ��

5HJHO��� 'DWXP�HQ�WLMG

5HJHO���� 7HOHIRRQQXPPHU�
$I]HQGHU

5HJHO��� (HUVWH�UHJHO�YDQ�
EHULFKW�

Y�%ODGHUHQ�

H �
1HWZHUNDDQELHGHU

� ��(18>

�������� �����

JBGBIHIHGFGFED�
%LMHHQNRPVW�RP������"9�:�������(18>
%HULFKW�ZLVVHQ

$DQ�KHW�HLQGH�YDQ�KHW�EHULFKW�ZRUGW�
X�JHYUDDJG�RI�X�GLW�ZLOW�ZLVVHQ��

=R�YHHO�PRJHOLMN�ZLVVHQ��DDQJH]LHQ�
GH�RSVODJUXLPWH�RS�GH�6,0�NDDUW�
EHSHUNW�LV��$OV�GH�NDDUW�YRO�LV�����

� ����NQLSSHUW�KHW�EHULFKW�
V\PERRO�HQ�NXQW�X�JHHQ�
WHNVWEHULFKWHQ�PHHU�
RQWYDQJHQ�

2XGH�EHULFKWHQ�OH]HQ

2SJHVODJHQ�EHULFKWHQ�NXQQHQ�LQ�GH�
OLMVW�PHW�RQWYDQJHQ�RI�GH�OLMVW�PHW�
XLWJDDQGH�EHULFKWHQ�JHNR]HQ�HQ�
JHOH]HQ�ZRUGHQ��]LH�S� ����

�

,QIR

��(18> 7RHJDQJ�WRW�KHW�
EHULFKWHQPHQX�PHW�H[WUD�
IXQFWLHV��]LH�S� ����

q (HQ�WHOHIRRQQXPPHU�RI�QDDP�RS�
HHQ�]ZDUWH�DFKWHUJURQG�NDQ�

� LQ�KHW�WHOHIRRQERHN�
ZRUGHQ�RSJHVODJHQ�

	� RSJHURHSHQ�ZRUGHQ�

q 1LHXZH�EHULFKWHQ�ZRUGHQ�HY��
ELM RQWYDQJVW�RRN�GLUHFW�RS�KHW�
GLVSOD\�ZHHUJHJHYHQ��QHWZHUN�
DIKDQNHOLMN��
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7HNVW�]HQGHQ�NLH]HQ��

7HOHIRRQQXPPHU�WRHYRHJHQ

5���� 9RHU�KHW�QXPPHU�LQ�RI�
NLHV�KHW�YDQXLW�KHW�
WHOHIRRQERHN�

=HQGHQ�

� (1'(1> +HW�EHULFKW�ZRUGW�WHU�
YHU]HQGLQJ�GRRUJHJHYHQ�
QDDU�KHW�VHUYLFHFHQWUXP��
$OV�KHW�WHOHIRRQQXPPHU�
YDQ�KHW�VHUYLFHFHQWUXP�
QLHW�LV�RSJHVODJHQ��S� �����
PRHW�KHW�VWHHGV�YRRU�KHW�
YHU]HQGHQ�ZRUGHQ�
LQJHYRHUG�

%HULFKWW\SH���*HOGLJKHLG�LQVWHOOHQ

0HW�GH�LQVWHOOLQJ�+DQGPDWLJ�NLH]HQ�
NXQQHQ�EHULFKWW\SH�RI�JHOGLJKHLG�
YÍÍU�HONH�YHU]HQGLQJ�ZRUGHQ�
JHZLM]LJG��]LH�S� ����

.XQQHQ�ZLM�HQ�GH�KHHU�6PLW�

HONDDU�PRUJHQ�RP�������

RQWPRHWHQ"�<�;���7����8 ���>
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7HNVW�]HQGHQ

7HOHIRRQQXPPHU�YDQ�GH�RQWYDQJHU�
LQYRHUHQ�RI�XLW�KHW�WHOHIRRQERHN�
NLH]HQ��YHUYROJHQV�YHU]HQGHQ�

7HNVW�RSVODDQ

'H�WHNVW�ZRUGW�RSJHVODJHQ�

$IEHHOG��LQYRHJHQ

'H�WHNVW�YDQ�HHQ�EHULFKW�NDQ�
ZRUGHQ�DDQJHYXOG�PHW�V\PEROHQ��
'H�ZHHUJDYH�KLHUYDQ�LV�DOOHHQ�
PRJHOLMN�ELM�WRHVWHOOHQ�GLH�GH]H�
IXQFWLH�RQGHUVWHXQHQ�

7��7H[W�,QSXW�

,Q��RI�XLWVFKDNHOHQ��]LH�S� ����

7��7DDO�

.LHV�GH�WDDO�ZDDULQ�X�KHW�EHULFKW�ZLOW�
VFKULMYHQ�

7��,QIR�

,QIRUPDWLH�RYHU�7��

5HJHO�LQYRHJHQ

(U�ZRUGW�HHQ�QLHXZH�UHJHO�
LQJHYRHJG�

7HNVW�ZLVVHQ

(U�ZRUGW�ZHHU�HHQ�OHHJ�WHNVWYDN�
ZHHUJHJHYHQ�
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�� %HULFKWHQ
7HNVWLQYRHU�PHW��7��
�7���FRPELQHHUW�GH�WRHWVLQYRHU�PHW�
EHKXOS�YDQ�HHQ�XLWJHEUHLG�ZRRUGHQ�
ERHN�WRW�KHW�MXLVWH�ZRRUG��2PGDW�
WLMGHQV�KHW�LQYRHUHQ�GH�ZHHUJDYH�
YDQ�HHQ�ZRRUG�VWHHGV�YHUDQGHUW��
NXQW�X�KHW�EHVWH�KHW�ZRRUG�LQ�]LMQ�
JHKHHO�LQYRHUHQ�]RQGHU�RS�KHW�
GLVSOD\�WH�NLMNHQ��

7HNVW�VFKULMYHQ

8�GUXNW�VOHFKWV�HHQPDDO�RS�GH�
WRHWVHQ�YRRU�GH�GHVEHWUHIIHQGH�
OHWWHUV��%LMY��YRRU��ORV����������� ���[

=R�VOXLW�X�HHQ�ZRRUG�DI�� 6SDWLH�� 0HHUPDDOV�LQGUXNNHQ�YRRU�
HHQ�SXQW�RI�NRPPD�; 1DDU�UHFKWV��

&RUULJHUHQ

$OV�HHQ�ZRRUG�QLHW�QDDU�ZHQV�ZHUG�
KHUNHQG��LV�PLVVFKLHQ�GH�YROJHQGH�
YDULDQW�GH�MXLVWH��'DDUYRRU�@ ,QGUXNNHQ��,V�RRN�GLW�QLHW�

KHW�MXLVWH�ZRRUG��
QRJPDDOV@ LQGUXNNHQ��RP�XLWHLQGHOLMN�
KHW�ZRRUG�0DQXHHO�LQ�WH�
YRHUHQ��'LW�ZRRUG�ZRUGW�
DXWRP��LQ�KHW�ZRRUGHQ�
ERHN�RSJHQRPHQ�

:H�EHJLQQHQ�RP�H�885_

>�@��>�@��>�@��>�$18((/@
<�;�����8@
7��7H[W�,QSXW�LV�HHQ�JHUHJLVWUHHUG�
KDQGHOVPHUN�HQ�HHQ�JHSDWHQWHHUGH�
WHFKQRORJLH�YDQ�7HJLF�&RPPXQLFD�
WLRQ��,QF�

,QIR

<�; ,Q�GH�7��PRGXV�VSULQJW�GH�
FXUVRU�YDQ�ZRRUG�QDDU�
ZRRUG�� 2PVFKDNHOHQ��+RRIG�
OHWWHUV�HQ�NOHLQH�OHWWHUV�� 2PVFKDNHOHQ��*HWDOOHQ�
HQ�OHWWHUV�

/DQGVSHFLILHNH�VSHFLDOH�WHNHQV�
ZRUGHQ�PHW��7���DXWRPDWLVFK�
LQJHYRHUG��

6SHFLDOH�WHNHQV

7RHWV�QHW�]R�YDDN�LQGUXNNHQ�WRWGDW�
KHW�WHNHQ�YHUVFKLMQW�

� 6SDWLH � = } � � ~

� � � � � � � " �

� { o n � B

� $���D  � � � �  !

�

 $���� � # ? 	 � Γ ∆
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��%HULFKWHQ
9RRUJHSURJUDPPHHUGH�
EHULFKWHQ

,Q�KHW�WRHVWHO�]LMQ�YRRUJHSURJUDP�
PHHUGH�WHNVWHQ�RSJHVODJHQ��ZDDU�
DDQ�DOOHHQ�QRJ�WLMGLQIRUPDWLH�PRHW�
ZRUGHQ�WRHJHYRHJG��

9DQXLW�GH�VWDQGE\�PRGXV�

��(18>�Î� %HULFKWHQ�Î�6FKULMI�EHULFKW��
GDQ�JHZHQVWH�EHULFKW�
NLH]HQ�

���������������������������������������������������������������
1LHXZH�WHNVW��S� ���
9HUWUDJLQJ
$IVSUDDN
9HUMDDUGDJ
���������������������������������������������������������������

'H�FXUVRU�ZRUGW�RS�GH�HHUVWH�
LQYRHUSRVLWLH�ZHHUJHJHYHQ��ELMY��
KLHU�ELM��9HUWUDJLQJ��

5 9XO�GH�WHNVW�DDQ�

; 1DDU�GH�YROJHQGH�
LQYRHUSRVLWLH�JDDQ�

5���� 9RHU�KHW�QXPPHU�LQ�RI�
NLHV�KHW�YDQXLW�KHW�
WHOHIRRQERHN�

,N�NRP����PLQXWHQ�

ODWHU�RS������

<�;���7����8 ���>
,QIR

q +HW�YHU]HQGHQ�YDQ�HHQ�EHULFKW�
ZRUGW�GRRU�KHW�WRHVWHO�EHYHVWLJG�
PHW�GH�PHOGWHNVW��%HULFKW�
YHU]RQGHQ���+HW�EHULFKW�ZRUGW�LQ�
GH�OLMVW�YDQ�YHU]RQGHQ�EHULFKWHQ�
RSJHVODJHQ�HQ�NDQ�GDDULQ�
ZRUGHQ�JHNR]HQ�HQ�RSQLHXZ�
ZRUGHQ�JHOH]HQ�

q 'H�PHOGWHNVW��%HULFKW�
YHU]RQGHQ��KHHIW�DOOHHQ�
EHWUHNNLQJ�RS�GH�RYHUGUDFKW�QDDU�
KHW�VHUYLFHFHQWUXP��+HW�FHQWUXP�
]DO�KHW�EHULFKW�ELQQHQ�HHQ�
EHSDDOGH�SHULRGH�WUDFKWHQ�DI�WH�
OHYHUHQ��]LH�o*HOGLJKHLGp��S� ����

q $OV�KHW�EHULFKW�QLHW�NRQ�ZRUGHQ�
YHU]RQGHQ��ZRUGW�X�HHQ�KHUKD�
OLQJVPRJHOLMNKHLG�JHERGHQ��
&RQWUROHHU��DOV�RRN�GH]H�SRJLQJ�
PLVOXNW��RI�KHW�VHUYLFHFHQWUXP�
JRHG�LV�LQJHVWHOG��]LH�S� ���

q 	�NDQ�LQ�SODDWV�YDQ�� (1'(1>�
ZRUGHQ�JHEUXLNW�

q 8�NXQW�XZ�EHULFKWHQ�RRN�PHW�HHQ�
3&�EHZHUNHQ�]LH�o6RIW'DWD/LQN�
���p��S� ����

q 8�NXQW�RQWYDQJHQ�EHULFKWHQ�
EHZHUNHQ��]LH�o%HULFKW�
ZLM]LJHQp��S� ����HQ�DOV��HLJHQ��
EHULFKWHQ�RSVODDQ�RI�YHU]HQGHQ�

%HULFKW�GRRUVWXUHQ�

:DQQHHU�KHW�EHULFKW�RS�KHW�GLVSOD\�
ZRUGW�ZHHUJHJHYHQ�	 LQGUXNNHQ��DOV�HU�JHHQ�

QXPPHU�LV�JHPDUNHHUG���

5���� 9RHU�KHW�QXPPHU�LQ�RI�
NLHV�KHW�YDQXLW�KHW�
WHOHIRRQERHN�

���>���� (1'(1> ��,QGUXNNHQ�
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�� %HULFKWHQ
2QWYDQJHQ���9HU]HQGHQ�
8Z�EHULFKWHQ�ZRUGHQ�RSJHVODJHQ�LQ�
GH�OLMVW�YDQ�RQWYDQJHQ�HQ�GH�OLMVW�YDQ�
XLWJDDQGH�EHULFKWHQ��$FKWHU�GH�
IXQFWLH�ZRUGW�KHW�DDQWDO�RSJHVODJHQ�
EHULFKWHQ�ZHHUJHJHYHQ��'H]H�
NXQQHQ�ZRUGHQ�JHOH]HQ��JHZLM]LJG�
HQ�RSQLHXZ�ZRUGHQ�JHEUXLNW�

��(18>�Î� %HULFKWHQ�Î�2QWY�����QLHXZ�RI�
8LWJ�����QLHXZ

Y 'H�EHULFKWHQ�]LMQ�FKURQR�
ORJLVFK�JHVRUWHHUG�HQ�
NXQQHQ�QDDU�ZHQV�ZRUGHQ�
GRRUJHEODGHUG�HQ�JHOH]HQ�

,QGUXNNHQ�V
0DUNHULQJ�YDQ�EHULFKWHQ�LQ��

2QWYDQJHQ�

3� *HOH]HQ�

2 2QJHOH]HQ�

9HU]HQGHQ�

3� 1LHW�YHU]RQGHQ�

2 9HU]RQGHQ�

��������������

&DUROD

��������������9�: ��(=(1>
%HULFKWPHQX�

(U�ZRUGW�HHQ�EHULFKW�ZHHUJHJHYHQ�

��(18> )XQFWLH�NLH]HQ�

66666666666
$QWZRRUG��DOOHHQ�RQWY��EHU��
%HULFKW�ZLVVHQ
%HULFKW�ZLM]LJHQ
%HULFKW�]HQGHQ
&DSDFLWHLW
6WDWXV�LQIR��DOOHHQ�XLWJ��EHU��
66666666666

$QWZRRUG

6FKULMI�EHULFKW��7HNVW�EHZHUNHQ���
$QWZRRUG�LV�-$�$QWZRRUG�LV�1((�
7HUXJEHOOHQ�D�X�E���,N�KHE�YHUWUDJLQJ
'H�WHNVW�YDQ�HHQ�RQWYDQJHQ�EHULFKW�
NDQ�ZRUGHQ�JHZLM]LJG��DDQJHYXOG�RI�
PHW�HHQ�VWDQGDDUG�DQWZRRUGWHNVW�LQ�
HHQ�QLHXZ�EHULFKW�ZRUGHQ�RPJH]HW��

%HULFKW�ZLVVHQ�

+HW�EHULFKW�ZRUGW�JHZLVW�

%HULFKW�ZLM]LJHQ

'H�EHULFKWWHNVW�ZRUGW�LQ�GH�HGLWRU�
JHODGHQ��]RGDW�X�GH]H�NXQW�ZLM]LJHQ�

%HULFKW�]HQGHQ

7HOHIRRQQXPPHU�LQYRHUHQ�RI�XLW�KHW�
WHOHIRRQERHN�NLH]HQ��YHUYROJHQV�
YHU]HQGHQ�

&DSDFLWHLW

:HHUJDYH�YDQ�KHW�PD[��DDQWDO�HQ�GH�
UHHGV�RSJHVODJHQ�EHULFKWHQ�

6WDWXV�LQIR

$FKWHUDI�DDQYUDJHQ�YDQ�HHQ�UDSSRUW�
RYHU�KHW�YHU]RQGHQ�EHULFKW�
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��%HULFKWHQ
9LVLWHNDDUWMH�
YHU]HQGHQ��
��(18>�Î� %HULFKWHQ�Î�=HQG�YLVLWHNUW�

5���� 7HOHIRRQQXPPHU�LQYRHUHQ�
RI�XLW�KHW�WHOHIRRQERHN�
NLH]HQ�HQ�YHU]HQGHQ�DOV�
HHQ�QRUPDDO�EHULFKW��
9LVLWLHNDDUWMH�PDNHQ��
]LH�S� ���

(U�NXQQHQ�PD[������WHNHQV�DOV�606�
YHU]RQGHQ�ZRUGHQ��

,QVWHOOLQJ
+LHU�NXQW�X�KHW�WHOHIRRQQXPPHU�YDQ�
KHW�VHUYLFHFHQWUXP�LQYRHUHQ�HQ�
DQGHUH�LQVWHOOLQJHQ�GRHQ�

��(18>�Î� %HULFKWHQ�Î�6WHO�EHULFKW�LQ�
GDQ�IXQFWLH�NLH]HQ�

66666666666
6HUYLFH�FHQWUXP
%HULFKWW\SH
*HOGLJKHLG
6WDWXV�LQIR
'LUHFW�DQWZRRUGHQ
66666666666

6HUYLFH�FHQWUXP
+LHU�YRHUW�X�KHW�WHOHIRRQQXPPHU�LQ�
YDQ�KHW�VHUYLFHFHQWUXP�GDW�X�YDQ�GH�
QHWZHUNDDQELHGHU�GLHQW�WH�
JHEUXLNHQ�

%HULFKWW\SH
+LHU�VHOHFWHHUW�X�KHW�W\SH�EHULFKW�GDW�
X�ZLOW�YHU]HQGHQ��0RJHOLMN�]LMQ�DDQ�
GH�YHUVFKLOOHQGH�EHULFKWW\SHQ��ELMY��
(�PDLO��YHUVFKLOOHQGH�WHOHIRRQ�
QXPPHUV�YDQ�KHW�VHUYLFHFHQWUXP�
WRHJHZH]HQ��5DDGSOHHJ�KLHURYHU�
XZ�QHWZHUNDDQELHGHU�

1D�KHW�RSURHSHQ�YDQ�GH�IXQFWLH�ZRUGW�
GH�DFWXHOH�LQVWHOOLQJ�ZHHUJHJHYHQ��
8�ZLM]LJW�GH�LQVWHOOLQJ�DOV�YROJW�

T
 ��,-=,*(1> *HZHQVW�W\SH�NLH]HQ�
66666666666
+DQGPDWLJ�NLH]HQ
6WDQGDDUG�WHNVW
7HOH[
)D[
(�PDLO
;���
1LHXZH�ZDDUGH
66666666666

+DQGPDWLJ�NLH]HQ��VWDQGDDUGLQVW��

+HW�EHULFKWW\SH�PRHW�YRRU�HONH�
YHU]HQGLQJ�RSQLHXZ�ZRUGHQ�
EHYHVWLJG��

6WDQGDDUG�WHNVW

$OOH�EHULFKWHQ�ZRUGHQ�DOV�QRUPDOH�
606�EHULFKWHQ�YHU]RQGHQ��

7HOH[��)D[��(�PDLO��;���

6SHFLDOH�EHULFKWW\SHQ�

1LHXZH�ZDDUGH�

+HW�FRGHQXPPHU�LV�HY��ELM�GH�
QHWZHUNDDQELHGHU�YHUNULMJEDDU�

*HOGLJKHLG
+LHU�JHHIW�X�RS�KRH�ODQJ�KHW�VHUYLFH�
FHQWUXP�PRHW�SUREHUHQ�RP�HHQ�
EHULFKW�WH�YHU]HQGHQ�

+DQGPDWLJ�NLH]HQ����XXU�����XXU��
��ZHHN��0D[LPXP��1LHXZH�ZDDUGH�

6WDWXV�LQIR
+LHUPHH�NULMJW�X�HHQ�PHOGLQJ�YDQ�
HHQ�JHVODDJGH�RI�PLVOXNWH�
EH]RUJLQJ�YDQ�HHQ�YHU]RQGHQ�
EHULFKW��0RJHOLMN�ZRUGHQ�YRRU�GH]H�
VHUYLFH�NRVWHQ�LQ�UHNHQLQJ�JHEUDFKW��

'LUHFW�DQWZRRUGHQ�
+HW�DQWZRRUG�RS�XZ�EHULFKW�ZRUGW�
YLD�XZ�VHUYLFHFHQWUXP�DIJHZLNNHOG�
�LQIR�ELM�QHWZHUNDDQELHGHU��
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�� %HULFKWHQ
*HVSU��EHULFKW�
+HW�VHUYLFHFHQWUXP�VWHOW�X�HHQ�
H[WHUQ�DQWZRRUGDSSDUDDW��PDLOER[��
WHU�EHVFKLNNLQJ��2SURHSHQ�GLH�X�QLHW�
NXQW�RI�ZLOW�DDQQHPHQ��ZRUGHQ�QDDU�
GLH�PDLOER[�RPJHOHLG��'DDU�NDQ�GH�
EHOOHU�HHQ�JHVSURNHQ�EHULFKW�YRRU�X�
DFKWHUODWHQ�

'LW�JHVSURNHQ�EHULFKW�LV�PRJHOLMN�DO�
VWDQGDDUG�LQ�KHW�DDQERG�YDQ�GH�
QHWZHUNDDQELHGHU�RSJHQRPHQ��
$QGHUV�PRHW�X�]LFK�GDDUYRRU�ODWHQ�
UHJLVWUHUHQ�HQ�GH�LQVWHOOLQJHQ�
KDQGPDWLJ�LQYRHUHQ�

$IKDQNHOLMN�YDQ�GH�QHWZHUNDDQ�
ELHGHU�NXQQHQ�GH�YROJHQGH�
EHVFKULMYLQJHQ�HQLJV]LQV�YDULÅUHQ�

�
 *HVSURNHQ�EHULFKW�LQVWHOOHQ

9DQ�GH�QHWZHUNDDQELHGHU�RQWYDQJW�
X�WZHH�WHOHIRRQQXPPHUV��GLH�X�DOV�
YROJW�LQYRHUW�

n ,QEHOQXPPHU�YRRU�PDLOER[�

'LW�QXPPHU�EHOW�X�YRRU�KHW�
EHOXLVWHUHQ�YDQ�GH�RSJHVODJHQ�
LQJHVSURNHQ�EHULFKWHQ��2P�LQ�WH�
VWHOOHQ�

��(18>�Î� %HULFKWHQ�Î�*HVSU��EHULFKW

5���� 9RHU�KHW�QXPPHU�LQ�RI�
NLHV�KHW�YDQXLW�KHW�
WHOHIRRQERHN��

���> %HYHVWLJHQ�

o 2SURHSRPOHLGLQJ�QDDU�PDLOER[

1DDU�GLW�QXPPHU�YDQ�XZ�PDLOER[�
ZRUGHQ�GH�RSURHSHQ�RPJHOHLG��

(HQ�RSURHSRPOHLGLQJ�LV�DOWLMG�DDQ�
YRRUZDDUGHQ�JHERQGHQ��]LH�S� �����
'H�PHHVWJHEUXLNWH�YRRUZDDUGH�LV�
�*HPLVWH�RSURHSHQ��HQ�ZRUGW�LQ�KHW�
RQGHUVWDDQGH�YRRUEHHOG�JHEUXLNW��
2P�LQ�WH�VWHOOHQ�

��(18>�Î� 2POHLGHQ�Î�
*HPLVWH�RSU��Î�$FWLHI

5 9RHU�KHW�QXPPHU�LQ�

���> $DQPHOGLQJ�ELM�KHW�
QHWZHUN�YDQ�GH�RSURHS�
RPOHLGLQJ�QDDU�GH�PDLOER[��
1D�HQLJH�VHFRQGHQ�ZRUGW�
GH�RSURHSRPOHLGLQJ�
EHYHVWLJG�
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��%HULFKWHQ
*HVSURNHQ�EHULFKW�EHOXLVWHUHQ

(HQ�QLHXZ�JHVSURNHQ�EHULFKW�NDQ�
DOV�YROJW�ZRUGHQ�DDQJHJHYHQ�

� YHUVFKLMQW�RS�KHW�GLVSOD\�
�LQFO��VLJQDDOWRRQ�

V��,QGUXNNHQ

8�EHOW�XZ�PDLOER[�RS�
RP HY��EHULFKWHQ�WH�
EHOXLVWHUHQ�

RI

� YHUVFKLMQW�RS�KHW�GLVSOD\�
�LQFO��VLJQDDOWRRQ��

V 8�NULMJW�YLD�HHQ�
WHNVWEHULFKW�PHOGLQJ�
YDQ HHQ�ELQQHQJHNRPHQ�
JHVSURNHQ�EHULFKW�

%HO�XZ�PDLOER[�RS�

RI

8�NULMJW�HHQ�RSURHS�PHW�
HHQ�DXWRPDWLVFKH��
JHVSURNHQ�PHGHGHOLQJ��

H ���������
�1HWZHUNDDQELHGHU�

���������� �����

� ��(18>
,QIR

� :LMV�KHW�WHOHIRRQQXPPHU�
YDQ�GH�PDLOER[�WRH�DDQ�GH�
GDDUYRRU�EHVWHPGH�WRHWV�
�]LH�o9HUNRUWH�NLHV�
QXPPHUVp��S� ����

q %XLWHQ�KHW�EHUHLN�YDQ�XZ�
QHWZHUN�PRHW�X�HY��HHQ�DQGHU�
PDLOER[WHOHIRRQQXPPHU�NLH]HQ�

q $OV�X�HHQ�ZDFKWZRRUG��FLMIHUV��
PRHW�LQYRHUHQ�RP�XZ�PDLOER[�WH�
EHOXLVWHUHQ��NXQW�X�GLW�VDPHQ�
PHW�KHW�WHOHIRRQQXPPHU�LQ�KHW�
WHOHIRRQERHN�RSVODDQ��]LH�S� ����
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�� %HULFKWHQ
,QIRUPDWLHGLHQVWHQ
6RPPLJH�DDQELHGHUV�YHU]HQGHQ�
UHJLRVSHFLILHNH�LQIRUPDWLH�
�LQIRNDQDOHQ���]RDOV�ZHHUEHULFKWHQ�
HQ�YHUNHHUVLQIRUPDWLH��$IKDQNHOLMN�
YDQ�GH�QHWZHUNDDQELHGHU�ZRUGHQ�
YHUVFKLOOHQGH�GLHQVWHQ�DDQJHERGHQ��

$OV�GH�IXQFWLH��/RNDOH�LQIR��
LQJHVFKDNHOG�LV��RQWYDQJW�X�
EHULFKWHQ�RYHU�GH�JHDFWLYHHUGH�
WKHPD
V�LQ�XZ�WKHPDOLMVW��

��(18>�Î� %HULFKWHQ�Î�/RNDOH�LQIR

66666666666
/RN,QIR�DDQ�XLW
1LHXZ/RN,QIR/H]
7KHPD
V�NLH]HQ�
$XWRP��ZHHUJ��
7KHPD�LQGH[
7DDO�NLH]HQ
66666666666

/RN,QIR�DDQ�XLW

8�NXQW�GH�IXQFWLH��/RNDOH�LQIR��LQ��RI�
XLWVFKDNHOHQ��$OV�GH�IXQFWLH�LV�
LQJHVFKDNHOG��YHUNOHLQW�GLW�GH�
VWDQGE\�WLMG�YDQ�XZ�WRHVWHO�

1LHXZ/RN,QIR/H]

$OOH�QRJ�RQJHOH]HQ�EHULFKWHQ�YDQ�
/RNDOH�LQIR�ZRUGHQ�ZHHUJHJHYHQ�
�ZHHUJDYH�RS�KHW�KHOH�GLVSOD\��

7KHPD
V�NLH]HQ�

,Q�GLH�SHUVRRQOLMNH�OLMVW�NXQW�X���
WKHPD
V�DFWLYHUHQ��GLH�X�LQ�GH�
WKHPD�LQGH[��]LH�S� ����NLHVW�RI�PHW�
QDDP�HQ�NDQDDOQXPPHU�]HOI�LQYRHUW��
$IKDQNHOLMN�YDQ�GH�JHEUXLNWH�6,0�
NDDUW�]LMQ�PRJHOLMN�H[WUD�NDQDDO�
QXPPHUV�]RQGHU�QDDP�EHVFKLNEDDU�

�
 1LHXZ�WKHPD

�1LHXZ�WKHPD!�NLH]HQ�

q $OV�QRJ�JHHQ�WKHPD�LQGH[�
EHVFKLNEDDU�LV��]LH�S� ����

5������> 7KHPD�PHW�NDQDDO�
QXPPHU�LQYRHUHQ�

��(8=(> ,QGUXNNHQ�

q $OV�HU�ZHO�HHQ�WKHPD�LQGH[�
EHVFKLNEDDU�LV�

Y 7KHPD�NLH]HQ�

��(8=(> ,QGUXNNHQ�

7KHPD
V�XLW�OLMVW�NLH]HQ

8�NXQW�GH�WKHPD
V�XLW�GH�WKHPDOLMVW�
EHZHUNHQ�

Y 7KHPD�NLH]HQ�

��(18> *HZHQVWH�IXQFWLH�NLH]HQ�

2QGHUZHUS�/H]HQ

$OV�YRRU�KHW�JHNR]HQ�WKHPD�HHQ�
EHULFKW�DDQZH]LJ�LV��ZRUGW�GLW�
ZHHUJHJHYHQ�

7KHPD�DFWLYHUHQ�7KHPD'HDFWLYHUHQ

7KHPD�EHZHUNHQ

8�NXQW�GH�QDDP�HQ�KHW�NDQDDO�
QXPPHU�ZLM]LJHQ�

7KHPD�ZLVVHQ

1D�HHQ�H[WUD�EHYHVWLJLQJ�ZRUGW�KHW�
WKHPD�XLW�GH�OLMVW�JHZLVW�

7RRQ�,'

+HW�NDQDDOQXPPHU�ZRUGW�
ZHHUJHJHYHQ�
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��%HULFKWHQ
$XWRP��ZHHUJ�

/RNDOH�LQIR�ZRUGW�LQ�GH�VWDQGE\�
PRGXV�ZHHUJHJHYHQ��ZDDUELM�
ODQJHUH�WHNVWHQ�DXWRPDWLVFK�
ZRUGHQ�GRRUJHEODGHUG�

�����1)2�/(=?>�,QGUXNNHQ��
'H�ZHHUJDYH�ZRUGW�VFKHUPYXOOHQG�

'H�DXWRPDWLVFKH�ZHHUJDYH�NDQ�
YRRU�DOOH�RI�DOOHHQ�YRRU�QLHXZH�
EHULFKWHQ�ZRUGHQ�LQJHVWHOG��RI�NDQ�
YROOHGLJ�XLWJHVFKDNHOG�ZRUGHQ�

+LHUELM�NDQ�HHQ�VLJQDDOWRRQ�ZRUGHQ�
LQJHVWHOG��]LH�S� ����

7KHPD�LQGH[

'H�OLMVW�PHW�WKHPD
V�GLH�GRRU�XZ�
QHWZHUNDDQELHGHU�ZRUGHQ�DDQ�
JHERGHQ��ZRUGW�ZHHUJHYHQ��

:DQQHHU�GLH�OLMVW�QLHW�ZRUGW�
ZHHUJHJHYHQ��NXQQHQ�GH�,'
V�RRN�
KDQGPDWLJ�ZRUGHQ�LQJHYRHUG��]LH�
S� �����5DDGSOHHJ�KLHUWRH�XZ�
QHWZHUNDDQELHGHU�

7DDO�NLH]HQ

8�RQWYDQJW�LQIRGLHQVWEHULFKWHQ�
DOOHHQ�LQ�GH�JHNR]HQ�WDDO��0HW�GH�
RSWLH��$OOH�WDOHQ��NXQW�X�GH�EHULFKWHQ�
LQ�DOOH�WDOHQ�RQWYDQJHQ�
,QIR

3LFWRJUDPPHQ

_ %LM�JHDFWLYHHUGH�WKHPDnV�

] %LM�JHGHDFWLYHHUGH�
WKHPD
V�

2 1LHXZH�EHULFKWHQ�RYHU�
KHW�WKHPD�EHVFKLNEDDU

3 %HULFKWHQ�RYHU�KHW�WKHPD�
UHHGV�JHOH]HQ�

'H�RS�HHQ�]ZDUWH�DFKWHUJURQG�
ZHHUJHJHYHQ�WHOHIRRQQXPPHUV�
NXQQHQ

	 ZRUGHQ�JHNR]HQ�

� LQ�KHW�WHOHIRRQERHN�
ZRUGHQ�RSJHVODJHQ�



�������� ��F�QGO�IP 3�����VW\OH���QLHGHUO��$������+�����$��������

         
�� /LMVWHQ

+HW�WRHVWHO�EHZDDUW�GH�QXPPHUV�
YDQ�GH�ODDWVWH�RSURHSHQ��]RGDW�X�
GH]H�RSQLHXZ�NXQW�NLH]HQ��

��(18>�Î� /LMVWHQ�
GDQ�OLMVW�NLH]HQ��

66666666666
*HPLVWH�RSURHSHQ�
%HDQWZRRUGH�RSURHSHQ
*HNR]HQ�QXPPHUV
*HPLVW�DODUP
66666666666Y %ODGHU�HQ�NLHV�KHW�
JHZHQVWH�QXPPHU��

	 'UXN�KLHURS�RP�KHW�
JHPDUNHHUGH�QXPPHU�WH�
NLH]HQ�

*HPLVWH�RSURHSHQ
9DQ�RSURHSHQ�GLH�X�QLHW�KHEW�
EHDQWZRRUG��ZRUGHQ�GH�
WHOHIRRQQXPPHUV�RSJHVODJHQ�RP�
HY��WH�NXQQHQ�WHUXJEHOOHQ�
�YRRUZDDUGH��KHW�QHWZHUN�
RQGHUVWHXQW�GH�IXQFWLH�
�RSURHSKHUNHQQLQJ����+RXG�HU�HFKWHU�
UHNHQLQJ�PHH�GDW�GH�EHOOHU�DO�HHQ�
YRLFHPDLO�EHULFKW�NDQ�KHEEHQ�
LQJHVSURNHQ��]LH�S� ����

%HDQWZRRUGH�RSURHSHQ
9RRURSJHVWHOG��+HW�QHWZHUN�GDW�X�
JHEUXLNW�RQGHUVWHXQW�GH�IXQFWLH�
�RSURHSKHUNHQQLQJ��

�������������

&DUROD

��������������9�:� ����(18>

�

�

*HNR]HQ�QXPPHUV
8�NXQW�VQHO�NLH]HQ�XLW�GH�
ODDWVWJHNR]HQ�QXPPHUV��9DQXLW�GH�
VWDQGE\�PRGXV�	 ,QGUXNNHQ�

/LMVWPHQX

:DQQHHU�HHQ�OLMVW�RS�KHW�GLVSOD\�LV�
JHPDUNHHUG��NXQW�X�KHW�OLMVWPHQX�
RSURHSHQ�

��(18> *HZHQVWH�IXQFWLH�NLH]HQ�

66666666666
7RRQ�LQYRHU
1XPPHU�EHZHUNHQ
1XPPHU�RSVODDQ
/LMVW�ZLVVHQ
66666666666

7RRQ�LQYRHU

+HW�QXPPHU�HQ�HY��QDDP�HQ�WLMGVWLS�
YDQ�GH�RSURHS�ZRUGHQ�ZHHUJHJHYHQ��

1XPPHU�EHZHUNHQ

(HQ�QXPPHU�NDQ�JHZLM]LJG�HQ�
GDQ JHNR]HQ�RI�LQ�KHW�WHOHIRRQ�
RSJHQRPHQ�ZRUGHQ��]LH�S� ����

1XPPHU�RSVODDQ

(HQ�QXPPHU�NDQ�LQ�KHW�
WHOHIRRQERHN�RSJHQRPHQ�ZRUGHQ��
DOV�KHW�QLHW�DO�GDDULQ�DDQZH]LJ�LV�

/LMVW�ZLVVHQ

'H�YROOHGLJH�OLMVW�ZRUGW�QD�HHQ�H[WUD�
EHYHVWLJLQJ�JHZLVW��

*HPLVW�DODUP
9DQ�DIVSUDNHQ�ZDDURS�X�QLHW�KHEW�
JHUHDJHHUG�ZRUGW�HHQ�OLMVW�JHPDDNW�
GLH�NDQ�ZRUGHQ�ZHHUJHJHYHQ��]RGDW�
X�GH�DIVSUDNHQ�NXQW�EHZHUNHQ��]LH�
RRN�S� ����



�������� ��F�QGO�IP 3�����VW\OH���QLHGHUO��$������+�����$��������

            
��3URILOHU�

8�NXQW�GH�SHUVRRQOLMNH�LQVWHOOLQJHQ�
YDQ�EHSDDOGH�IXQFWLHV�LQ�HHQ�
SHUVRRQOLMN�SURILHO�RSVODDQ�RI�
GDDUYRRU�HHQ�YDQ�GH�GULH�YRRUDI�
LQJHVWHOGH�SURILHOHQ�NLH]HQ��

$OV�KHW�WRHVWHO�ELMY��GRRU�YHUVFKLO�
OHQGH�SHUVRQHQ�ZRUGW�JHEUXLNW��NDQ�
LHGHUH�JHEUXLNHU�]LMQ�HLJHQ�LQVWHO�
OLQJHQ�DFWLYHUHQ�GRRU�]LMQ�SURILHO�WH�
NLH]HQ�

��(18>�Î� 3URILOHU��GDQ�JHZHQVWH�
SURILHO�NLH]HQ�

9RRUDI�LQJHVWHOGH�SURILHOHQ

8�NXQW�NLH]HQ�XLW�GH�YROJHQGH�
�VLWXDWLHV��

66666666666
1RUPDDO
5XVWLJH2PJHYLQJ
/XLGH2PJHYLQJ
66666666666Y %ODGHU�HQ�NLHV�KHW�
JHZHQVWH�SURILHO�

��(18> +LHUPHH�ZRUGW�KHW�
SURILHOPHQX�
ZHHUJHJHYHQ�

3HUVRRQOLMNH�SURILHOHQ

2P�XZ�SURILHO�LQ�WH�VWHOOHQ�

Y %ODGHU�QDDU�GH�QDDP��
�/HHJ!

��(18> +LHUPHH�ZRUGW�KHW�
SURILHOPHQX�
ZHHUJHJHYHQ�

/XLGH2PJHYLQJ

&DUROD
V�SURILHO

�/HHJ!9�:� ����(18>
3URILHOPHQX
66666666666
3URILHO�DFWLYHUHQ
:LM]LJ�LQVWHOOLQJHQ
+HUQRHPHQ
66666666666

3URILHO�DFWLYHUHQ

(HQ�JHNR]HQ�SURILHO�ZRUGW�
LQJHVFKDNHOG�

^ 3URILHO�LQJHVFKDNHOG

:LM]LJ�LQVWHOOLQJHQ

(U�ZRUGW�HHQ�OLMVW�PHW�LQVWHOEDUH�
IXQFWLHV�ZHHUJHJHYHQ�

66666666666
:HNWRRQ�LQVWHOO� S� ��
9ROXPH S� ��
0HORGLH S� ��
9LEUDWLH S� ��
2SURHSILOWHU S� ��
6HUYLFH�WRQHQ S� ��
7RHWVVLJQDDO S� ��
([SHUW�PRGXV S� ��
+RRIGOHWWHUV S� ��
6WLMO�ELWPDSV S� ��
66666666666

.LHV�GH�JHZHQVWH�IXQFWLH�HQ�
EHZHUN�GH�LQVWHOOLQJHQ�RS�GH�
JHEUXLNHOLMNH�ZLM]H��1D�KHW�
EHÅLQGLJHQ�YDQ�HHQ�LQVWHOOLQJ�ZRUGW�
DXWRPDWLVFK�GH]H�NHX]HOLMVW�ZHHU�
ZHHUJHJHYHQ�

+HUQRHPHQ

8�NXQW�KHW�JHNR]HQ�SURILHO�
KHUQRHPHQ��EHKDOYH�GH�YRRUDI�
LQJHVWHOGH�SURILHOHQ��

$OOH�LQVWHOOLQJHQ�ZRUGHQ�LQ�KHW�
KXLGLJH�SURILHO�RSJHVODJHQ�



�������� ��F�QGO�IP 3�����VW\OH���QLHGHUO��$������+�����$��������

            
�� *HOXLG

��(18>�Î� *HOXLG��

GDQ�IXQFWLH�NLH]HQ�

66666666666
:HNWRRQ�LQVWHOOHQ
9ROXPH
0HORGLH
9LEUDWLH
2SURHSILOWHU
6HUYLFH�WRQHQ
0HORGLHPDNHU
66666666666

:HNWRRQ�LQVWHOOHQ�
8�NXQW�KHW�EHOVLJQDDO�LQ��RI�
XLWVFKDNHOHQ�RI�WRW�HHQ�HQNHO�VLJQDDO�
EHSHUNHQ��

K ,QGLFDWLH�GDW�EHOVLJQDDO�LV�
XLWJHVFKDNHOG��

9ROXPH�
+HW�YROXPH�NDQ�YRRU�GH�
YHUVFKLOOHQGH�VLJQDDOWRQHQ�
DI]RQGHUOLMN�ZRUGHQ�LQJHVWHOG�

66666666666
$OOH�RSURHSHQ
O�RSURHS
9,3�O�RSURHS
$IVSUDNHQ
%HULFKWHQ
/RNDOH�LQIR
66666666666�

� 2SURHSVLJQDDO�LQ��
XLWVFKDNHOHQ

:HHUJDYH�YRRU�
RSORSHQG�YROXPH�
$OOH�RSURHSHQ

$OV�YRRU�XZ�WRHVWHO�WZHH�
RQDIKDQNHOLMNH�WHOHIRRQQXPPHUV�
]LMQ�LQJHVWHOG��KHEW�X�GH�YROJHQGH�
NHX]H�

66666666666
%HLGH�OLMQHQ
/LMQ��
/LMQ��
66666666666

0HORGLH�
,Q�SODDWV�YDQ�HHQ�VLJQDDOWRRQ�NXQW�X�
RRN�HHQ�PHORGLH�LQVWHOOHQ��JD�WH�
ZHUN�]RDOV�ELM�KHW�YROXPH�LQVWHOOHQ���

.LHV�HHQ�YDQ�GH�YRRUJHSURJUDP�
PHHUGH�PHORGLHÅQ�RI�VWHO�]HOI�HHQ�
PHORGLH�VDPHQ��]LH�S� ����

9LEUDWLH�
2P�JHOXLGVRYHUODVW�WH�YHUPLMGHQ��
NXQW�X�LQ�SODDWV�YDQ�KHW�EHOVLJQDDO�
KHW�WULOVLJQDDO�DFWLYHUHQ��'LW�VLJQDDO�
NDQ�RRN�VDPHQ�PHW�KHW�EHOVLJQDDO�
ZRUGHQ�LQJHVFKDNHOG��ELMY��LQ�HHQ�
UXPRHULJH�RPJHYLQJ��

2SURHSILOWHU
$OOHHQ�ELM�RSURHSHQ�YDQDI�QXPPHUV�
GLH�LQ�KHW�WHOHIRRQERHN�UHVS��KHW�
9,3�WHOHIRRQERHN�]LMQ�LQJHYRHUG��
KRRUW�X�HHQ�EHOVLJQDDO�

$QGHUH�RSURHSHQ�ZRUGHQ�DOOHHQ�
JUDILVFK�RS�KHW�GLVSOD\�DDQJHNRQ�
GLJG��$OV�X�GH]H�RSURHSHQ�QLHW�
EHDQWZRRUGW��ZRUGHQ�]H�QDDU�XZ�
PDLOER[�RPJHOHLG��LQGLHQ�LQJHVWHOG��
S� ����

J ,QGLFDWLH�GDW�RSURHSILOWHU�LV�
LQJHVFKDNHOG�

�



�������� ��F�QGO�IP 3�����VW\OH���QLHGHUO��$������+�����$��������

       
��*HOXLG
6HUYLFH�WRQHQ�
8�NXQW�GH�YROJHQGH�VHUYLFH�WRQHQ�
HQ�ZDDUVFKXZLQJVVLJQDOHQ�LQ��RI�
XLWVFKDNHOHQ�

66666666666
$OOH
,Q��XLWVFKDNHOHQ
1HWZ��JHYRQGHQ
:DDUV��WRQHQ
(LQGH�PHQX
66666666666

0HORGLHPDNHU�
8�NXQW�]HOI�HHQ�PHORGLH�
SURJUDPPHUHQ�HQ�GLH�YHUYROJHQV�DOV�
HHQ�YDQ�GH�JHSURJUDPPHHUGH�
PHORGLHÅQ�JHEUXLNHQ��]LH�S� ����5 'H�WRHWVHQ���WRW���VWDDQ�

YRRU�GH�QRWHQ�&��'��(��)��
*��$��+�HQ�&�

$OV�X�GH�WRHWVHQ�ODQJHU�
LQJHGUXNW�KRXGW��YHUDQGHUW�
GH�GXXU�YDQ�GH�QRRW�
9DQ������QDDU����������HQ]�

� /DV�HHQ�SDX]H�LQ�

� :LVVHOLQJ�YDQ�RFWDYHQ�

 $FWLYHHUW�KDOYH�WRQHQ�

8 &RUUHFWLH�YDQ�LQYRHU�

0HORGLH�RSVODDQ�2SVODDQ�YDQ�GH�
JHPDDNWH�PHORGLH�

$IVSHOHQ %HOXLVWHUHQ�YDQ�GH�
JHPDDNWH�PHORGLH�



�������� ��F�QGO�IP 3�����VW\OH���QLHGHUO��$������+�����$��������

            
�� 7LMG�NRVWHQ

8�NXQW�WLMGHQV�KHW�JHVSUHN�GH�
NRVWHQ�HQ�GH�WLMGVGXXU�ODWHQ�ZHHU�
JHYHQ�HQ�HHQ�NRVWHQOLPLHW�LQVWHOOHQ�
YRRU�XLWJDDQGH�JHVSUHNNHQ�

��(18>�Î� 7LMG�NRVWHQ��
GDQ�IXQFWLH�NLH]HQ�

66666666666
.RVWHQ
.RVWHQ�LQVWHOOHQ
66666666666

.RVWHQ
1DGDW�X�GH�LQVWHOOLQJHQ��]LH�RQGHU��
KHEW�LQJHYRHUG��NXQW�X�GH�JHJHYHQV�
YRRU�GH�YROJHQGH�JHVSUHNNHQ�ODWHQ�
ZHHUJHYHQ�

66666666666
/DDWVWH�JHVSUHN
$OOH�XLWJDDQGH��*HVSUHNNHQ��
$OOH�LQNRPHQG��*HVSUHNNHQ�
66666666666Y %ODGHU�HQ�NLHV�KHW�
JHZHQVWH�JHVSUHN�

��(8=(> :HHUJDYH�YDQ�GH�
JHJHYHQV�

9HUYROJHQV�NXQW�X�

��,66(1> :HHUJDYH�ZLVVHQ�

��(18> $OV�HU�HHQ�OLPLHW�LV�
LQJHVWHOG��]LH�KLHUQDDVW���
ZRUGW�KHW�EHOWHJRHG�UHVS��
GH�UHVWHUHQGH�EHOWLMG�
ZHHUJHJHYHQ�

.RVWHQ�LQVWHOOHQ

9DOXWD
,QYRHU�YDQ�GH�YDOXWD�ZDDULQ�GH�
JHVSUHNVNRVWHQ�PRHWHQ�ZRUGHQ�
ZHHUJHJHYHQ�

�

.RVWHQ�LQIR
$OV�XZ�QHWZHUN�GH]H�GLHQVW�ELHGW��
ZRUGHQ�QD�HON�JHVSUHN�GH�YHUEUXLNWH�
HHQKHGHQ�ZHHUJHJHYHQ��
$OV�X�GH�NRVWHQ�SHU�HHQKHLG�KHEW�
LQJHVWHOG��ZRUGHQ�GH�JHPDDNWH�
NRVWHQ�ZHHUJHJHYHQ��
0RJHOLMN�PRHW�X�GH]H�GLHQVW�
VSHFLDDO�DDQYUDJHQ�

3HUV��EHOWHJRHG
,QYRHU�YDQ�GH�NRVWHQ�SHU�HHQKHLG�
WLMGVHHQKHLG�

.RVWHQOLPLHW
2S�EHSDDOGH�6,0�NDDUWHQ�NXQW�X�RI�
GH�QHWZHUNDDQELHGHU�HHQ�NRVWHQ�
WLMGOLPLHW�YDVWOHJJHQ��=RGUD�GH�OLPLHW�
LV�EHUHLNW��ZRUGW�KHW�WRHVWHO�YRRU�
XLWJDDQGH�RSURHSHQ�JHEORNNHHUG�
�3,1��YHUHLVW��

��,-=,*(1> ,QGUXNNHQ�

5������> $DQWDO�HHQKHGHQ�
LQYRHUHQ�

9HUYROJHQV�KHW�EHOWHJRHG�
EHYHVWLJHQ�RI�GH�WHOOHU�UHVHWWHQ��

8LWJDDQG�,QN�

+LHUPHH�NXQW�X�GH�JHVSUHNVWLMG�
NRVWHQ�YDQ�DOOH�JHVSUHNNHQ�
ZHHUJHYHQ�

,QNRPHQGH�RSURHSHQ
:HHUJDYH�YDQ�GH�NRVWHQ�YRRU�
ELQQHQNRPHQGH�RSURHSHQ��YRRU�KHW�
JHYDO�RRN�KLHUYRRU�NRVWHQ�LQ�
UHNHQLQJ�ZRUGHQ�JHEUDFKW�

$XWRP��ZHHUJ�

+LHUPHH�NXQW�X�QD�HON�JHVSUHN�GH�
GXXU�HQ�GH�NRVWHQ�ODWHQ�ZHHUJHYHQ�

�

�



�������� ��F�QGO�IP 3�����VW\OH���QLHGHUO��$������+�����$��������

         
��2POHLGHQ�

'H]H�QHWZHUNIXQFWLH�OHLGW�RSURHSHQ�
FRQIRUP�LQ�WH�VWHOOHQ�YRRUZDDUGHQ�
RP�QDDU�XZ�PDLOER[�RI�QDDU�DQGHUH�
WHOHIRRQQXPPHUV��=R�EHQW�X�DOWLMG�
EHUHLNEDDU�

��(18>�Î� 2POHLGHQ��
GDQ�IXQFWLH�NLH]HQ�

66666666666
*HPLVWH�RSU�
$OOH�RSURHSHQ
6SHFLDOH�RPOHLGLQJ
$OOH�RSURHSHQ
$OOH�ID[�RSURHS�
$OOH�GDWD�RSU�
6WDWXVFRQWUROH
$OOHV�ZLVVHQ
66666666666

2POHLGHQ
'H�PHHVWJHEUXLNWH�YRRUZDDUGH�
YRRU�HHQ�RSURHSRPOHLGLQJ�LV�

*HPLVWH�RSURHSHQ��

8�NXQW�GH]H�HQ�DQGHUH�YRRUZDDUGHQ�
RS�GH]HOIGH�PDQLHU�LQVWHOOHQ�

��(18>�Î� 2POHLGHQ�Î�
*HPLVWH�RSU��Î�$FWLHI

$OV�QRJ�JHHQ�
WHOHIRRQQXPPHU�LV�
LQJHYRHUG�ZDDUQDDU�PRHW�
ZRUGHQ�RPJHOHLG�

����5 9RHU�KHW�QXPPHU�LQ�

���> %HYHVWLJHQ�

RI

7 LQGUXNNHQ��LQGLHQ�DDQ�
JHERGHQ��RP�QDDU�GH�
PDLOER[�RP�WH�OHLGHQ�

1D�HHQ�NRUWH�SDX]H�ZRUGW�GH�RP�
OHLGLQJ�GRRU�KHW�QHWZHUN�EHYHVWLJG��
0RJHOLMNH�YRRUZDDUGHQ�

$OOH�JHPLVWH�RSURHSHQ

'H]H�LQVWHOOLQJ�RPYDW�GH�EHODQJ�
ULMNVWH�YRRUZDDUGHQ��]LH�RRN�KLHU�
RQGHU��

q %LM�RQEHUHLNEDDU�
q %LM�JHHQ�JHKRRU
q %LM�EH]HW

$OOH�RSURHSHQ

(U�ZRUGHQ�JHHQ�RSURHSHQ�GRRU�GH�
WHOHIRRQ�RQWYDQJHQ�

,� :HHUJDYH�RS�KHW�GLVSOD\�

6SHFLDOH�RPOHLGLQJ
8�NXQW�GH�YROJHQGH�YRRUZDDUGHQ�
LQVWHOOHQ�RP�YHUVFKLOOHQGH�W\SHQ�
RSURHSHQ�QDDU�YHUVFKLOOHQGH�
WHOHIRRQQXPPHUV�RP�WH�OHLGHQ�

��%LM�RQEHUHLNEDDU

2SURHSRPOHLGLQJ�DOV�KHW�WRHVWHO�LV�
XLWJHVFKDNHOG�RI�]LFK�EXLWHQ�KHW�
EHUHLN�YDQ�KHW�QHWZHUN�EHYLQGW�

��%LM�JHHQ�JHKRRU

(HQ�RSURHS�ZRUGW�RPJHOHLG�QD�HHQ�
ZDFKWWLMG��'H�WLMG�NDQ�LQ�LQWHUYDOOHQ�
YDQ���VHFRQGHQ�WRW�PD[LPDDO����
VHFRQGHQ�LQJHVWHOG�ZRUGHQ�

��%LM�EH]HW

7LMGHQV�HHQ�JHVSUHN�ZRUGHQ�
RSURHSHQ�RPJHOHLG��

$OOH�ID[�RSURHS�

)D[RSURHSHQ�NXQQHQ�ZRUGHQ�
RPJHOHLG�QDDU�HHQ�WHOHIRRQOLMQ�
ZDDURS�HHQ�ID[DSSDUDDW�LV�
DDQJHVORWHQ�

$OOH�GDWD�RSU�

$OOH�GDWD�RSURHSHQ�NXQQHQ�ZRUGHQ�
RPJHOHLG�QDDU�HHQ�WHOHIRRQOLMQ�
ZDDURS�HHQ�3&�LV�DDQJHVORWHQ�



�������� ��F�QGO�IP 3�����VW\OH���QLHGHUO��$������+�����$��������

      
�� 2POHLGHQ
6WDWXVFRQWUROH
,Q�KHW�VHUYLFHFHQWUXP�ZRUGW�
JHFRQWUROHHUG�ZHONH�RSURHS�
RPOHLGLQJHQ�JHDFWLYHHUG�]LMQ�

$OV�X�HHQ�EHSDDOGH�RPOHLGLQJ�
LQFOXVLHI�KHW�WHOHIRRQQXPPHU�HUYDQ�
ZLOW�FRQWUROHUHQ��VHOHFWHHUW�X�HHUVW�
GH�EHWUHIIHQGH�YRRUZDDUGH�HQ�NLHVW�
X�6WDWXVFRQWUROH�

1D�HHQ�NRUWH�SDX]H�ZRUGW�GH�
DFWXHOH�VLWXDWLH�GRRU�KHW�QHWZHUN�
YHU]RQGHQ�HQ�ZHHUJHJHYHQ�

_ 9HUVFKLMQW�LQGLHQ�
RPOHLGLQJ�LV�JHDFWLYHHUG�

" 9HUVFKLMQW�DOV�GH�VWDWXV�
RQEHNHQG�LV��E�Y��ELM�KHW�
SODDWVHQ�YDQ�HHQ�QLHXZH�
6,0�NDDUW��

/HW�RS�

'H�RSURHSRPOHLGLQJ�LV�QLHW�HHQ�
IXQFWLH�YDQ�KHW�WRHVWHO��PDDU�YDQ�
KHW�QHWZHUN��'LW�LV�YDQ�EHODQJ�RP�WH�
ZHWHQ�DOV�X�ELMYRRUEHHOG�HHQ�6,0�
NDDUW�YHUYDQJW�
$OOHV�ZLVVHQ
$OOH�LQJHVWHOGH�RPOHLGLQJHQ�ZRUGHQ�
JHZLVW�

2POHLGLQJ�RSQLHXZ�
LQVWHOOHQ
'H�ODDWVWH�RPOHLGLQJVEHVWHPPLQJ�
ZRUGW�DOWLMG�RSJHVODJHQ�

*D�WH�ZHUN�DOV�ELM�2POHLGHQ�

+HW�RSJHVODJHQ�WHOHIRRQQXPPHU�
ZRUGW�ZHHUJHJHYHQ�

���> %HYHVWLJHQ�

7HOHIRRQQXPPHU�ZLM]LJHQ
*D�WH�ZHUN�DOV�ELM�2POHLGHQ��$OV�
YHUYROJHQV�KHW�RSJHVODJHQ�QXPPHU�
ZRUGW�ZHHUJHJHYHQ�

8 +HW�QXPPHU�ZLVVHQ�

����5 +HW�QLHXZH�QXPPHU�
LQYRHUHQ�

���> %HYHVWLJHQ�



�������� ��F�QGO�IP 3�����VW\OH���QLHGHUO��$������+�����$��������

       
��,QVWHOOLQJHQ
0HQX�PRGXV
��(18>�Î� ,QVWHOOLQJHQ�Î�0HQX�PRGXV

2P�EHJLQQHQGH�JHEUXLNHUV�GH�
EHGLHQLQJ�YDQ�KHW�WRHVWHO�WH�YHUHHQ�
YRXGLJHQ��ZRUGHQ�GH�XLWJHEUHLGH�
RSWLHV�YDQ�KHW�KRRIGPHQX�WHUXJ�
JHEUDFKW�WRW�GH�EHODQJULMNVWH�
IXQFWLHV��]LH�RRN�S� �����

'H]H�IXQFWLHV�NXQQHQ�QX�RQPLGGHO�
OLMN��]RQGHU�WXVVHQVWDSSHQ��ZRUGHQ�
RSJHURHSHQ�

66666666666
*HNR]HQ�QXPPHUV
*HPLVWH�RSURHSHQ
*HVSU��EHULFKW
$OOH�JHPLVWH�RSURHSHQ
,QNRPHQGH�EHULFKWHQ
6FKULMI�1Z��%HU�
$OOH�VHUY��WRQHQ
9ROXPH�YRRU�DOOH�RSURHSHQ
0HORGLH�YRRU�DOOH�RSURHSHQ
3URILHOHQ
0HQX�PRGXV
66666666666

0HW�GH�IXQFWLH�0HQX�PRGXV�ZRUGW�KHW�
XLWJHEUHLGH�KRRIGPHQX�ZHHU�
LQJHVFKDNHOG�
7RHVWHO
��(18>�Î� ,QVWHOOLQJHQ�Î�7RHVWHO�

GDQ�IXQFWLH�NLH]HQ�

7DDO

'H�LQVWHOOLQJ�o$XWRPDWLVFKo�
DFWLYHHUW�GH�WDDO�GLH�XZ�
QHWZHUNDDQELHGHU�JHEUXLNW�

$OV�X�GH�WHNVWHQ�LQ�HHQ�YRRU�X�
RQEHJULMSHOLMNH�WDDO�KHEW�LQJHVWHOG��
NXQW�X�DOV�YROJW�GH�VWDQGDDUGWDDO�YDQ�
XZ�QHWZHUN�RSQLHXZ�DFWLYHUHQ�

�������	
7RHWVHQ

(ONH�WRHWV

8�NXQW�GH�ELQQHQNRPHQGH�
JHVSUHNNHQ�PHW�HONH�WRHWV�
DDQQHPHQ��EHKDOYH� 
��
$XWR�7RHWV%ORN

'H�DXWRPDWLVFKH�WRHWVHQEORNNHULQJ�
ZRUGW�JHDFWLYHHUG�]RGUD�GH�WRHWVHQ�
ÃÃQ�PLQXXW�QLHW�]LMQ�JHEUXLNW��
+LHUPHH�NXQW�X�KHW�WRHVWHO�
EHYHLOLJHQ�WHJHQ�RQRS]HWWHOLMN�
JHEUXLN��8�EOLMIW�HFKWHU�EHUHLNEDDU�HQ�
NXQW�QRJ�VWHHGV�KHW�DODUPQXPPHU�
NLH]HQ��

8�NXQW�KHW�WRHVWHO�RRN�KDQGPDWLJ�
EORNNHUHQ�GHEORNNHUHQ� /DQJ�LQJHGUXNW�KRXGHQ�

7RHWVVLJQDDO

8�NXQW�KHW�WRHWVVLJQDDO�XLW]HWWHQ�RI�
LQVWHOOHQ�RS�HHQ�NOLN�RI�HHQ�WRRQ��

7RHWVNOLN��7RHWVVLJQDDO��7RHWVHQ�VWLO
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�� ,QVWHOOLQJHQ
:HHUJDYH

9HUOLFKWLQJ

'H�GLVSOD\YHUOLFKWLQJ�NDQ�LQ��HQ�
XLWJHVFKDNHOG�ZRUGHQ��YHUOHQJLQJ�
YDQ�GH�VWDQGE\�WLMG���

+RRIGOHWWHUV

8�NXQW�YRRU�GH�GLVSOD\ZHHUJDYH�GH�
OHWWHUJURRWWH�ZLM]LJHQ�

6WLMO�ELWPDSV�T
8�NXQW�YRRU�GH�ZHHUJDYH�YDQ�GH�
DIEHHOGLQJHQ�HQ�DQLPDWLHV�NLH]HQ�
YRRU�GULH�VWLMOHQ�

:HONRPVWWHNVW

8�NXQW�HHQ�ZHONRPVWWHNVW�
RSVWHOOHQ��GLH�QD�KHW�LQVFKDNHOHQ�
ZRUGW�ZHHUJHJHYHQ�

��,-=,*(1> LQGUXNNHQ�RP�LQ�RI�XLW�WH�
VFKDNHOHQ�

���> LQGUXNNHQ�RP�WH�ZLM]LJHQ�

8���5 %HVWDDQGH�WHNVW�ZLVVHQ�
HQ�QLHXZH�WHNVW�LQYRHUHQ�

���> :LM]LJLQJ�EHYHVWLJHQ�

$QLPDWLH

8�NXQW�DQLPDWLHV�RS�KHW�GLVSOD\�
XLWVFKDNHOHQ�

6WDWXV

6WDQGDDUGLQVW�

+LHUPHH�KHUVWHOW�X�GH�VWDQGDDUG�
LQVWHOOLQJHQ�YDQ�KHW�WRHVWHO��JHOGW�
QLHW�YRRU�GH�LQVWHOOLQJHQ�YDQ�GH�6,0�
NDDUW�HQ�KHW�QHWZHUN��]LH�o7RHVWHO�
UHVHWWHQp��S� �����

,0(,

+LHUPHH�WRRQW�X�KHW�
LGHQWLILFDWLHQXPPHU��,0(,��YDQ�XZ�
WRHVWHO��'LW�NDQ�EHKXOS]DDP�]LMQ�YRRU�
VHUYLFH��HQ�LGHQWLILFDWLHGRHOHLQGHQ�
([SHUW�PRGXV

6QHO�LQ��HQ�XLWVFKDNHOHQ�YDQ�IXQFWLHV�
]RQGHU�GH�WXVVHQOLJJHQGH�VWDSSHQ�
WH�JHEUXLNHQ�

(QHUJLH�VSDUHQ

$OV�GH]H�IXQFWLH�LV�LQJHVFKDNHOG��
ZRUGW�GH�YHUELQGLQJ�PHW�KHW�QHW�
ZHUN�LQ�NRUWHUH�WLMGLQWHUYDOOHQ�WRW�
VWDQG�JHEUDFKW��]RGDW�GH�JHEUXLNV�
WLMG�ZRUGW�JHUHGXFHHUG��

/LMVWHQ�ZLVVHQ

�7RHVWHOFRGH�S� ���

'H�YROJHQGH�OLMVWHQ�ZRUGHQ�JHZLVW�
�]LH�RRN�S� ����

q *HPLVWH�RSURHSHQ�

q %HDQWZRRUGH�RSURHSHQ

q *HNR]HQ�QXPPHUV

q *HPLVW�DODUP

$FFX�RQGHUKRXG
0HW�GH]H�IXQFWLH�NDQ�GH�1L0+�
DFFX ELM�WHUXJORSHQGH�VWDQGE\�WLMG�
JHUHJHQHUHHUG�ZRUGHQ��XLWVFKDNH�
OLQJ�YDQ�KHW�JHKHXJHQHIIHFW��

+LHUWRH�KHW�WRHVWHO�DDQVOXLWHQ�]RDOV�
ELM�KHW�RSODGHQ��]LH�S� ���

��(18>�Î� ,QVWHOOLQJHQ�Î�7RHVWHO�Î�
$FFX�RQGHUKRXG�XLWYRHUHQ�

'H�DFFX�ZRUGW�QX�YROOHGLJ�RQWODGHQ�
HQ�GDDUQD�ZHHU�RSJHODGHQ��
$IKDQNHOLMN�YDQ�KRH�YRO�GH�DFFX�QRJ�
LV��NDQ�GLW�����WRW���XXU�LQ�EHVODJ�
QHPHQ��

7LMGHQV�GLW�SURFHV�NDQ�QLHW�
JHWHOHIRQHHUG�ZRUGHQ��'H�LQVWHOOLQJ�
YDQ�GH�NORN�EOLMIW�EHKRXGHQ�
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��,QVWHOOLQJHQ
%HYHLOLJLQJ
7RHVWHO�HQ�6,0�NDDUW�]LMQ�PHW�
YHUVFKLOOHQGH�FRGHV�WHJHQ�PLVEUXLN�
EHYHLOLJG�

8Z�6,0�NDDUW�LV�GRRU�HHQ�3,1�
�3HUVRRQOLMN�,GHQWLILFDWLHQXPPHU��
EHYHLOLJG��

9RRU�GH�H[WUD�IXQFWLHV�YDQ�HHQ�
VSHFLDOH�6,0�NDDUW�LV�HHQ�3,1���
YHUHLVW��

%RYHQGLHQ�RQWYDQJW�X�HHQ�
]RJHKHWHQ�38.�FRGH��38.��RP�GH�
6,0�NDDUW�WH�GHEORNNHUHQ�DOV�X�XZ�
3,1�FRGH�EHQW�YHUJHWHQ�

8Z�WRHVWHO�ZRUGW�EHYHLOLJG�GRRU�GH�
WRHVWHOFRGH��GLH�X�ELM�GH�HHUVWH�
YHLOLJKHLGVLQVWHOOLQJ�]HOI�LQYRHUW��������
WHNHQV��

%HZDDU�GH]H�FRGHV�RS�HHQ�YHLOLJH�
SODDWV��PDDU�ZHO�]RGDQLJ�GDW�X�]H�
ODWHU�ZHHU�WHUXJ�NXQW�YLQGHQ�

��(18>�Î� ,QVWHOOLQJHQ�Î�%HYHLOLJLQJ�
GDQ�IXQFWLH�NLH]HQ�

%DE\IRRQ
�7RHVWHOFRGH�

8�NXQW�VOHFKWV�ÃÃQ�QXPPHU�
JHEUXLNHQ��GDW�PHW�GH�UHFKWHU�
GLVSOD\WRHWV�ZRUGW�JHNR]HQ��

5������> 7HOHIRRQQXPPHU�HQ�QDDP�
LQYRHUHQ�

RI

������> .LHV�XLW�KHW�WHOHIRRQERHN�
)XQFWLH�GHDFWLYHUHQ� ODQJ�LQGUXNNHQ��GH�

WRHVWHOFRGH�ZRUGW�
RSJHYUDDJG��
$OOHHQ�O�
�3,1���7RHVWHOFRGH� (U�NXQQHQ�
DOOHHQ�QXPPHUV�XLW�KHW�WHOHIRRQ�
ERHN�ZRUGHQ�JHNR]HQ��X�NXQW�JHHQ�
QLHXZH�QXPPHUV�LQYRHUHQ��$OV�HU�
DOOHHQ�QHWQXPPHUV�]LMQ�LQJHYRHUG��
NXQQHQ�GH]H�YRRU�KHW�NLH]HQ�
KDQGPDWLJ�PHW�GH�ELMEHKRUHQGH�
WHOHIRRQQXPPHUV�ZRUGHQ�
DDQJHYXOG�

$IKDQNHOLMN�YDQ�KHW�IHLW�RI�KHW�
WHOHIRRQERHN�RS�GH�6,0�NDDUW�RI�LQ�
KHW�WRHVWHO�LV�RSJHVODJHQ��ZRUGW�X�
JHYUDDJG�QDDU�GH�3,1���RI�GH�
WRHVWHOFRGH�YRRUGDW�HU�ZLM]LJLQJHQ�
NXQQHQ�ZRUGHQ�GRRUJHYRHUG�

$OOHHQ/DDWVWH��
�7RHVWHOFRGH� 8LWJDDQGH�
JHVSUHNNHQ�ZRUGHQ�EHSHUNW�WRW�GH�
OLMVW�PHW��JHNR]HQ�QXPPHUV��

8�NXQW�GH]H�OLMVW�RRN�GRHOJHULFKW�]HOI�
PHW�QXPPHUV�YXOOHQ�

/LMVW�ZLVVHQ��S� �����GDQ�QLHXZH�
QXPPHUV�LQYRHUHQ�GRRU�GH]H�WH�
NLH]HQ�HQ�YRRUGDW�HU�ZRUGW�
RSJHQRPHQ��GH�YHUELQGLQJ�
YHUEUHNHQ�

��RI�5���	��JHYROJG�GRRU�
�

/HHQWRHVWHO
�7RHVWHOFRGH� 8�NXQW�KHW�JHEUXLN�
YDQ�XZ�WRHVWHO�GRRU�YUHHPGHQ�
EHSHUNHQ��

0HW�GH]H�IXQFWLH�NXQQHQ�GH�
YROJHQGH�EHSHUNLQJHQ�ZRUGHQ�
LQJHVWHOG�

q $OOHHQ�GH]H�6,0�DFWLHI��]LH�S� ���
q .RVWHQWHOOHU�NDQ�QLHW�ZRUGHQ�
JHZLVW

q *HVSUHNVNRVWHQ�NXQQHQ�QLHW�
ZRUGHQ�YHUDQGHUG
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�� ,QVWHOOLQJHQ
3,1�LQVWHOOLQJ

*HZRRQOLMN�ZRUGW�X��QD�KHW�WRHVWHO�
WH�KHEEHQ�LQJHVFKDNHOG��JHYUDDJG�
RP�HHQ�3,1�FRGH��+RHZHO�X�GH]H�
FRQWUROH�NXQW�XLWVFKDNHOHQ��ULVNHHUW�
X�KLHUPHH�RQEHYRHJG�JHEUXLN�YDQ�
KHW�WRHVWHO��
6RPPLJH�QHWZHUNDDQELHGHUV�VWDDQ�
GLW�QLHW�WRH��

&RGHV

3,1�ZLM]LJHQ

8�NXQW�XZ�3,1�FRGH�YHUDQGHUHQ�LQ�
HHQ�DQGHU�QXPPHU�YDQ�
����FLMIHUV�GDW�X�EHWHU�NXQW�
RQWKRXGHQ�

��(18>�Î� ,QVWHOOLQJHQ�Î�
&RGHV�Î�3,1�ZLM]LJHQ�

5 9RHU�GH�KXLGLJH�FRGH�LQ�

��,-=,*(1> ,QGUXNNHQ�

5������> 1LHXZH�3,1�LQYRHUHQ

5������> 1LHXZH�3,1�KHUKDOHQ�
3,1���ZLM]LJHQ

8�NXQW�XZ�3,1���FRGH�LQ�HHQ�DQGHU�
QXPPHU�YDQ�����FLMIHUV��ZHHUJDYH�
DOOHHQ�DOV�3,1���EHVFKLNEDDU�LV��

3URFHGXUH�]RDOV�ELM�3,1�ZLM]LJHQ�

7HO��FRGH�ZLM]LJHQ

8�NXQW�GH�WRHVWHOFRGH�YHUDQGHUHQ�LQ�
HHQ�DQGHU�QXPPHU�PHW�����FLMIHUV�

3URFHGXUH�]RDOV�ELM�3,1�ZLM]LJHQ�

$OOHHQ�GH]H�6,0

9HUKLQGHUW�KHW�JHEUXLN�YDQ�KHW�
WRHVWHO�PHW�HHQ�DQGHUH�6,0�NDDUW��
1HWZHUN

��(18>�Î� ,QVWHOOLQJHQ�Î�1HWZHUN�
GDQ�IXQFWLH�NLH]HQ�

/LMQ
'H]H�IXQFWLH�ZRUGW�DOOHHQ�ZHHU�
JHJHYHQ�ZDQQHHU�GH]H�RQGHU�
VWHXQG�ZRUGW�GRRU�GH�QHWZHUN�
DDQELHGHU�

9RRU�KHW�WRHVWHO�]LMQ�WZHH�RQDIKDQ�
NHOLMNH�WHOHIRRQQXPPHUV�LQJHVWHOG��

/LMQ�VHOHFWHUHQ

.HX]H�YDQ�GH�PRPHQWHHO�JHEUXLNWH�
OLMQ�

:DQQHHU�X�YDDN�ZLVVHOW�YDQ�OLMQ��LV�
KHW�JHPDNNHOLMNHU�GH]H�OLMQ�PHW�GH�
GLVSOD\WRHWV�WH�NLH]HQ��]LH�S� ����

F :HHUJDYH�YDQ�GH�DFWLHYH�
OLMQ�

/LMQ�EORNNHUHQ
��7RHVWHOFRGH��S� ���

8�NXQW�KHW�WRHVWHO�]R�EORNNHUHQ�GDW�
HU�VOHFKWV�ÃÃQ�XLWJDDQGH�OLMQ�NDQ�
ZRUGHQ�JHEUXLNW�

,QIR
9RRU�LHGHUH�WHOHIRRQOLMQ�NXQW�X�
PHQX�RSWLHV�LQVWHOOHQ��]RDOV�KHW�
EHOVLJQDDO��DQGHUH�
RSURHSRPOHLGLQJ��HWF��6HOHFWHHU�
HFKWHU�ZHO�HHUVW�GH�JHZHQVWH�OLMQ�
YRRUGDW�X�KHW�PHQX�RSURHSW�

2YHUVFKDNHOHQ�RS�HHQ�DQGHUH�OLMQ�
YDQXLW�GH�VWDQGE\�PRGXV�

�� �LQGUXNNHQ�HQ�YHUYROJHQV��

��,-1�B> �LQGUXNNHQ��

�
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��,QVWHOOLQJHQ
&RQILJXUDWLH

1HWZHUN�LQIR

+LHUPHH�ZRUGW�GH�OLMVW�YDQ�
PRPHQWHHO�EHVFKLNEDUH�*60�
QHWZHUNHQ�ZHHUJHJHYHQ��

M 0DUNHHUW�HHQ�QHWZHUNDDQ�
ELHGHU�GLH�QLHW�GRRU�XZ�
6,0�NDDUW�ZRUGW�WRH�
JHODWHQ�

$QGHU�QHWZHUN

+HW�]RHNHQ�QDDU�HHQ�QHWZHUN�ZRUGW�
RSQLHXZ�JHVWDUW��'LW�LV�]LQYRO�
ZDQQHHU�X�]LFK�EXLWHQ�XZ�HLJHQ�
QHWZHUN�EHYLQGW�RI�YHUELQGLQJ�ZLOW�
PDNHQ�PHW�HHQ�DQGHU�QHWZHUN�

:DQQHHU�GH�IXQFWLH��$XWRP��QHW�
NHX]H��LV�LQJHVFKDNHOG��ZRUGW�KHW�
HHUVWYROJHQGH�QHWZHUN�JHNR]HQ�LQ�
GH�OLMVW�PHW�XZ��YRRUNHXUVQHWZHUNHQ��

'HVJHZHQVW�NXQW�X�RRN�XLW�GH�OLMVW�
PHW�EHVFKLNEDUH�*60�QHWZHUNHQ�
KDQGPDWLJ�HHQ�DQGHU�QHWZHUN�NLH]HQ�

$XWRP��QHWNHX]H

,Q��RI�XLWVFKDNHOHQ��]LH�RRN��$QGHU�
QHWZHUN��KLHUERYHQ�

1HWZHUNOLMVW

(U�ZRUGW�HHQ�OLMVW�PHW�DOOH�ZHUHOG�
ZLMG�EHNHQGH�*60�QHWZHUN�
DDQELHGHUV�LQFOXVLHI�FRGH�
ZHHUJHJHYHQ��

Y $DQELHGHU�NLH]HQ�

�1)2 ,QGUXNNHQ�

'H�OLMVW�NDQ�PHW�QLHXZH�DDQELHGHUV�
XLWJHEUHLG�ZRUGHQ��ODQGFRGH�HQ�
QHWZHUNFRGH�LQYRHUHQ���

Y �/HHJ!��NLH]HQ�

��,-=,*(1> ,QGUXNNHQ�

5������> 9RHU�JHJHYHQV�LQ�
9RRUNHXUVQHWZHUN

,Q�GH]H�OLMVW�ZRUGHQ�GH�QHWZHUN�
DDQELHGHUV�LQJHYRHUG�ZDDUELM�X�]LFK��
QD�XZ�HLJHQ�QHWZHUNDDQELHGHU��ELM�
YRRUNHXU�ZLOW�DDQPHOGHQ��ELMY��
ZDQQHHU�HU�YHUVFKLOOHQGH�QHW�
ZHUNHQ�EHVFKLNEDDU�]LMQ�GLH�LQ�SULMV�
YHUVFKLOOHQ��

1D�KHW�RSURHSHQ�YDQ�GH�IXQFWLH�
ZRUGW�HHUVW�XZ�HLJHQ�QHWZHUN�
DDQELHGHU�ZHHUJHJHYHQ�

��,-67> /LMVW�PHW�
YRRUNHXUVQHWZHUNHQ�
ZHHUJHYHQ��

q 1LHXZ�LWHP

Y �/HHJ!�NLH]HQ�

8LW�GH�OLMVW�PHW�
QHWZHUNDDQELHGHUV�HHQ�
NHX]H�PDNHQ�

��(8=(> EHYHVWLJHQ�

q 2XG�LWHP�ZLM]LJHQ�ZLVVHQ�

Y %HVWDDQG�LWHP�NLH]HQ�

��,-=,*(1> 8LW�GH�OLMVW�PHW�QHWZHUN�
DDQELHGHUV�HHQ�DQGHU�LWHP�
NLH]HQ�

��(8=(> EHYHVWLJHQ�

RI

��,66(1> ,WHP�ZLVVHQ
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�� ,QVWHOOLQJHQ
%ORNNHULQJ

'RRU�HHQ�EORNNHULQJ�ZRUGW�KHW�
JHEUXLN�YDQ�XZ�WRHVWHO�EHSHUNW��QLHW�
GRRU�DOOH�QHWZHUNDDQELHGHUV�RQGHU�
VWHXQG���'H�EHYHLOLJLQJ�EHVWDDW�XLW�
HHQ���FLMIHULJ�ZDFKWZRRUG��GDW�X�YDQ�
XZ�QHWZHUNDDQELHGHU�RQWYDQJW�

$OOH�XLWJDDQGH

%ORNNHHUW�DOOH�XLWJDDQGH�
JHVSUHNNHQ��EHKDOYH�QDDU�KHW�
DODUPQXPPHU�����

8LWJDDQG�LQWHUQDWLRQDDO

8�NXQW�QLHW�PHHU�QDDU�KHW�EXLWHQODQG�
EHOOHQ�

8LWJ��,QWHUQ��H[FO��+RPH

1DDU�KHW�EXLWHQODQG�EHOOHQ�LV�QLHW�
PRJHOLMN��8�NXQW�ZHO�YDQXLW�KHW�
EXLWHQODQG�QDDU�XZ�HLJHQ�ODQG�
EHOOHQ�

$OOH�LQNRPHQG

%ORNNHHUW�KHW�WRHVWHO�YRRU�DOOH�
LQNRPHQGH�RSURHSHQ��X�NXQW�GXV�
QLHW�PHHU�JHEHOG�ZRUGHQ��

,Q�ELM�URDPLQJ

8�RQWYDQJW�JHHQ�RSURHSHQ�ZDQQHHU�
X�]LFK�EXLWHQ�KHW�HLJHQ�WKXLVQHWZHUN�
EHJHHIW��'DDUGRRU�RQWVWDDQ�HU�YRRU�
X�JHHQ�NRVWHQ�ELM�ELQQHQNRPHQGH�
RSURHSHQ�

6WDWXVFRQWUROH

1DGDW�GH�VWDWXV�LV�RSJHYUDDJG�NDQ�
KHW�YROJHQGH�YHUVFKLMQHQ�_ %ORNNHULQJ�LQJHVWHOG] %ORNNHULQJ�QLHW�LQJHVWHOG

" 6WDWXV�RQEHNHQG��ELMY��
GRRU�KHW�SODDWVHQ�YDQ�HHQ�
QLHXZH�6,0�NDDUW��

�
 $OOH%ORNN2SKHI

9HUZLMGHUW�DOOH�LQJHVWHOGH�
EORNNHULQJHQ�

7LMGHQV�JHVSUHN�

��(18>�Î� ,QVWHOOLQJHQ�Î�7LMGHQV�JH�
VSUHN�GDQ�IXQFWLH�NLH]HQ�

$DQNORSSHQ

$OV�X�]LFK�RS�GH]H�GLHQVW�KHEW�
JHDERQQHHUG��PRHW�X�GH]H�HY��HHUVW�
LQVWHOOHQ��8�NXQW�RRN�GH�VWDWXV�HUYDQ�
FRQWUROHUHQ��]LH�RRN�S� ����

$QRQLHP�EHOOHQ

$OV�X�RSEHOW��ZRUGW�RS�KHW�GLVSOD\�
YDQ�XZ�JHVSUHNVSDUWQHU�XZ�
WHOHIRRQQXPPHU�ZHHUJHJHYHQ�
�DIKDQNHOLMN�YDQ�GH�QHWZHUNDDQ�
ELHGHU�YDQ�GH�JHVSUHNVSDUWQHU���$OV�
X�QLHW�ZLOW�GDW�XZ�QXPPHU�ZRUGW�
JHWRRQG��NXQW�X�GH�PRGXV��$QRQLHP�
EHOOHQ��LQVFKDNHOHQ�YRRU�KHW�
HHUVWYROJHQGH�JHVSUHN�RI�YRRU�DOOH�
YROJHQGH�JHVSUHNNHQ��9RRU�GH]H�
GLHQVWHQ�PRHW�X�HY��HHQ�DSDUW�
DERQQHPHQW�ELM�XZ�DDQELHGHU�
QHPHQ�

��PLQXXW�WRRQ

7LMGHQV�HHQ�JHVSUHN�NOLQNW�HONH�
PLQXXW�HHQ�NRUWH�VLJQDDOWRRQ�

�

�
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��,QVWHOOLQJHQ
)$;�GDWD�PRGXV��

��(18>�Î� ,QVWHOOLQJHQ�Î
�)$;�GDWD�PRGXV�
GDQ�IXQFWLH�NLH]HQ�

8�NXQW�PHW�XZ�WRHVWHO�HQ�HHQ�
DDQJHVORWHQ�3&�ID[HQ�HQ�JHJHYHQV�
YHU]HQGHQ�HQ�RQWYDQJHQ��]LH�RRN�
S� ����

9RRUZDDUGHQ�

+HW�JHEUXLN�YDQ�ID[��HQ�GDWDGLHQVWHQ�
PRHW�YRRU�X�]LMQ�YULMJHJHYHQ�

(U�EHVWDDQ�YHUVFKLOOHQGH�PDQLHUHQ�
RP�ID[HQ�HQ�JHJHYHQV�WH�RQW�
YDQJHQ��DIKDQNHOLMN�YDQ�KHW�QHWZHUN��
5DDGSOHHJ�KLHURYHU�XZ�QHWZHUN�
DDQELHGHU�

=HOIWHVW

9HUELQGLQJ�PHW�3&�ZRUGW�
JHFRQWUROHHUG�

=HQGHQ�VSUDDN�ID[

$OV�GLH�IXQFWLH�DFWLHI�LV��ZRUGW�QD�GH�
WRWVWDQGNRPLQJ�YDQ�GH�YHUELQGLQJ�
GH�YROJHQGH�GLVSOD\WRHWV�YRRU���VHF��
DDQJHERGHQ�

��35L�$;> ,QGUXNNHQ��1X�NXQW�X�
WLMGHQV�HHQ�JHVSUHN�YDQ�GH�
VSUDDN��QDDU�GH�ID[�PRGXV�
ZLVVHOHQ�HQ�HHQ�ID[�
YHU]HQGHQ��

$QGHUV�ZRUGW�KHW�JHVSUHN�DOV�HHQ�
QRUPDOH�RSURHS�EHKDQGHOG�
2QWYDQJHQ�VSUDDN�ID[

�$OOHHQ�DOV�WHOHIRRQQXPPHUV�YRRU�
VSUDDN�HQ�ID[RQWYDQJVW�LGHQWLHN�
]LMQ���

7LMGHQV�KHW�JHVSUHN�RPVFKDNHOHQ�
QDDU�ID[JHEUXLN��

2QWYDQJHQ�ID[�GDWD

�$OOHHQ�DOV�WHOHIRRQQXPPHUV�YRRU�
VSUDDN�HQ�ID[�HQ�GDWD�RQWYDQJVW�
LGHQWLHN�]LMQ���

$OV�GH]H�IXQFWLH�LV�LQJHVFKDNHOG�HQ�
GH�YHUELQGLQJ�PHW�GH�3&�DFWLHI�LV��
NXQQHQ�DOOHHQ�QRJ�ID[��UHVS��GDWD�
RSURHSHQ�ZRUGHQ�RQWYDQJHQ��'H�3&�
QHHPW�DXWRPDWLVFK�GH�ID[��UHVS��
GDWD�RSURHS�RYHU��DIKDQNHOLMN�YDQ�
KHW�JHDFWLYHHUGH�FRPPXQLFDWLH�
SURJUDPPD�

6SUDDNRSURHSHQ�NXQQHQ�ZRUGHQ�
DDQJHQRPHQ�DOV�GH�IXQFWLH�DFWLHI�LV��
PDDU�GDDUYRRU�PRHW�ZHO�HHUVW�GH�
YHUELQGLQJ�PHW�GH�3&�RQGHUEURNHQ�
]LMQ�

�

,QNRPHQGH�GDWD

��0/(,'?>

+
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�� ,QVWHOOLQJHQ
.ORN�

��(18>�Î� ,QVWHOOLQJHQ�Î�.ORN�
GDQ�IXQFWLH�NLH]HQ�

7LMG�GDWXP

$OV�X�KHW�WRHVWHO�LQ�JHEUXLN�QHHPW��
PRHW�X�HHUVW�GH�NORN�LQVWHOOHQ��

��,-=,*(1> ,QGUXNNHQ�

5������> 9RHU�HHUVW�GH�GDWXP��GDJ�
PDDQG�MDDU��LQ�HQ�GDQ�GH�
WLMG�����XXUVQRWDWLH���

'DWXPIRUPDDW

6WHO�GH�GDWXPQRWDWLH�QDDU�ZHQV�LQ�
''�00�----�RI�00�''�----

$XWRP��ZHHUJ�

6FKDNHOW�GH�WLMGZHHUJDYH�LQ��HQ�XLW�

$XWRPDWLVFK�XLWVFKDNHOHQ

+HW�WRHVWHO�ZRUGW�RS�HHQ�YRRUDI�
LQJHVWHOG�WLMGVWLS�XLWJHVFKDNHOG�

$FWLHI

�>�/2. ,QGUXNNHQ��

5 9RHU�GH�WLMG�LQ�
�LQ ���XXUVQRWDWLH�

���> %HYHVWLJHQ�

'HDFWLYHUHQ

�>�$18((/ ,QGUXNNHQ��
���> %HYHVWLJHQ�

$OV�X�GH�DFFX�ODQJHU�GDQ�FD�����
VHFRQGHQ�YHUZLMGHUW��PRHW�X�GH�
NORN�PRJHOLMN�RSQLHXZ�LQVWHOOHQ�
*HEUXLN�LQ�DXWR
��(18>�Î� ,QVWHOOLQJHQ�Î�*HEUXLN�LQ�DXWR�

GDQ�IXQFWLH�NLH]HQ�

$XWRPDWLVFK�DQWZRRUGHQ�
$OV�GH]H�IXQFWLH�DFWLHI�LV��ZRUGHQ�
RSURHSHQ�QD�DDQVOXLWLQJ�RS�GH�DXWR�
LQERXZVHW�EHDQWZRRUG�QDGDW�KHW�
WRHVWHO���PDDO�LV�RYHUJHJDDQ��
$IKDQNHOLMN�YDQ�GH�LQVWDOODWLH�]DO�GLW�
QLHW�ZHUNHQ�ZDQQHHU�KHW�FRQWDFW�XLW�
VWDDW�

/ :HHUJDYH�RS�KHW�GLVSOD\�

$XWRPDWLVFK�XLWVFKDNHOHQ
'H�DXWR�LQERXZVHW�ZRUGW�GRRU�GH�
DXWR�YDQ�VWURRP�YRRU]LHQ�HQ�
ZRUGW YLD�GH�RQWVWHNLQJ�LQ��HQ�
XLWJHVFKDNHOG��2P�WH�YRRUNRPHQ�
GDW�KHW�WRHVWHO�YRRUWLMGLJ�ZRUGW�
XLWJHVFKDNHOG��NXQW�X�HHQ�YHUWUDJLQJ�
LQVWHOOHQ�

+HDGVHW
��(18>�Î�,QVWHOOLQJHQ�Î�+HDGVHW

$OV�GH�KHDGVHW�DDQJHVORWHQ�LV��
ZRUGHQ�RSURHSHQ�QD�KHW�GHUGH�
EHOVLJQDDO�EHDQWZRRUG���

,QIR

0RELHOH�VHW�YRRU�KDQGHQYULM�WHOHIRQHUHQ��
�S� ���

8�NXQW�WLMGHQV�HHQ�JHVSUHN�DOV�YROJW�
RS�KDQGJHEUXLN�RYHUVFKDNHOHQ��DOV�
KHW�WRHVWHO�RS�HHQ�KDQGVIUHH�
LQVWDOODWLH�LV�DDQJHVORWHQ�

�ca> LQGUXNNHQ�RP�GH�IXQFWLH�
LQ�RI�XLW�WH�VFKDNHOHQ�

([WUD�KRRUQ�YRRU�LQ�GH�DXWR��S� ���

7HOHIRQHUHQ�PHW�HHQ�GUDDG�
JHERQGHQ�WHOHIRRQKRRUQ�
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��)D[�GDWD
7HFKQLVFKH�LQIRUPDWLH

9RRUZDDUGHQ�)D[�GDWD

+HW�JHEUXLN�YDQ�ID[��HQ�GDWDGLHQVWHQ�
PRHW�YRRU�X�]LMQ�YULMJHJHYHQ�

(U�EHVWDDQ�YHUVFKLOOHQGH�PDQLHUHQ�
RP�ID[HQ�HQ�JHJHYHQV�WH�RQWYDQ�
JHQ��DIKDQNHOLMN�YDQ�KHW�QHWZHUN��
5DDGSOHHJ�KLHURYHU�XZ�
QHWZHUNDDQELHGHU�

2S�XZ�3&�PRHW�JHVFKLNWH�VRIWZDUH�
DDQZH]LJ�]LMQ�YRRU�GDWD��ID[�
FRPPXQLFDWLH�

$SSDUDWXXU�YHUELQGLQJ

9LD�HHQ�GDWDNDEHO��]LH�S� ����ZRUGW�
KHW�WRHVWHO�PHW�GH�VHULÅOH�XLWJDQJ�
YDQ�GH�3&�YHUERQGHQ�

3&�LQVWHOOHQ

+HW�WRHVWHO�EHYDW�HHQ�JHÉQWHJUHHUG�
PRGHP��VWHO�GDDURP�XZ�3&�RS�HHQ�
VWDQGDDUGPRGHP�LQ�

q 6WDQGDDUGPRGHP�PHW�EDXGUDWH�
YDQ��������ESV

q )D[�NODVVH���PRGHP�
�PD[��������ESV�

)D[�GDWD�YHU]HQGHQ

q 7LMGHQV�HHQ�JHVSUHN�

6WHO�HHUVW�GH�IXQFWLH�=HQGHQ�VSUDDN�ID[�
LQ��S� ����HQ�VWDUW�YHUYROJHQV�KHW�
FRPPXQLFDWLHSURJUDPPD�YDQ�GH�
3&�

q $OOHHQ�ID[

6WDUW�KHW�FRPPXQLFDWLHSURJUDPPD�
YDQ�GH�3&�HQ�YRHU�GDDU�KHW�
JHZHQVWH�EHVWHPPLQJV�
WHOHIRRQQXPPHU�LQ�
)D[�GDWD�RQWYDQJHQ

%UHQJ�YRRU�KHW�RQWYDQJHQ�GH�
YHUELQGLQJ�WRW�VWDQG�WXVVHQ�WRHVWHO�
HQ�3&�HQ�VWDUW�RS�GH�3&�KHW�
FRPPXQLFDWLHSURJUDPPD��
2S�KHW�GLVSOD\�RQWYDQJW�X�LQIRUPDWLH�
RYHU�KHW�W\SH�RSURHS��ID[�RI�GDWD��HQ�
X�KRRUW�HHQ�VSHFLDOH�VLJQDDOWRRQ�

7UDQVPLVVLH�EHÅLQGLJHQ

'H�WUDQVPLVVLH�ZRUGW�GRRUJDDQV�
GRRU�GH�3&�VRIWZDUH�EHÅLQGLJG��=R�
QRGLJ�NXQW�X�RRN�DOV�YROJW�WH�ZHUN�
JDDQ�


 ,QGUXNNHQ�

7HFKQLVFKH�JHJHYHQV

0RGHP�VWXXUSURJUDPPD

9ROGRHW�DDQ�GH�LQVWUXFWLHVHW�9����

'DWDWUDQVPLVVLHVQHOKHLG

9ROGRHW�DDQ�,78�7�QRUP�9���ELV�
�WUDQVPLVVLH�PHW������������HQ�
�����ESV���

)D[WUDQVPLVVLHVQHOKHLG

)D[�������������������HQ������ESV��
9ROGRHW�DDQ�VHUYLFHNODVVH���
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�� 'LVSOD\�V\PEROHQ

'H�YROJHQGH�V\PEROHQ�NXQQHQ�
WLMGHQV�KHW�JHEUXLN�RS�KHW�GLVSOD\�
YHUVFKLMQHQ������

'LVSOD\�V\PEROHQ

H 6WHUNWH�RQWYDQJHQ�VLJQDDO�

 /DDGWRHVWDQG�DFFX�

� $FFXODDGWRHVWDQG�

, (U�ZRUGHQ�JHHQ�RSURHSHQ�GRRU�
GH�WHOHIRRQ�RQWYDQJHQ�

K 2SURHSVLJQDDO�XLW�

I $OOHHQ�NRUW�EHOVLJQDDO�

J $OOHHQ�EHOVLJQDDO�DOV�RSURHSHU�
LQ�KHW�WHOHIRRQERHN�VWDDW�

. $ODUP�LQJHVWHOG�

L 7RHWVEORNNHULQJ�LQJHVFKDNHOG�

� 2QJHFRGHHUGH�WUDQVPLVVLH�

�$%&��
DEF

+RRIGOHWWHUV�RI�NOHLQH�OHWWHUV�
DFWLHI�

O
(
)

7HOHIRRQERHN�RS�6,0�NDDUW��

7HOHIRRQERHN�LQ�KHW�WRHVWHO��

%HYHLOLJG�WHOHIRRQERHN�

M 'LHQVW�WHO�QXPPHU�JHEORN�

F /LMQ���RI���DFWLHI�

_ 0HQXIXQFWLH�JHDFWLYHHUG�

" 2QEHNHQGH�VWDWXV�
QHWZHUNIXQFWLH�

'$7$ $OOHHQ�GDWD�RQWYDQJVW�

)$; $OOHHQ�ID[RQWYDQJVW�

/ $XWRPDW��DDQQHPHQ�YDQ�
RSURHS�LQJHVFK�
.DOHQGHUV\PEROHQ

e 0HPR�

h $IVSUDDN�

g 2SURHS�

d 9HUMDDUGDJ�

�UTL�> 5HNHQIXQFWLHV�

AB ,Q�XLW�JHKHXJHQ�UHNHQPDFK�

C 7HUXJNHUHQG�DODUP�

'LVSOD\WRHWVHQ

8 .RUW�GUXNNHQ�ZLVW�ODDWVWH�
WHNHQ��ODQJ�GUXNNHQ�DOOHV�

� 7HNVWEHULFKW�RQWYDQJHQ�
'UXN�KLHURS��/H]HQ�

� 9RLFHPDLO�RQWYDQJHQ�
'UXN�KLHURS��%HOXLVWHUHQ�

P 2QEHDQWZRRUGH�RSURHS�
'UXN�KLHURS��7HOHIRRQQXPPHU�
WRQHQ�

? 6,0�7RRNLW�

�ca> :LVVHOW�YDQ�HQ�QDDU�KDQGVIUHH�
EHOOHQ�

$ ,Q�WHOHIRRQERHN�RSVODDQ�

9�: 9HUWLFDDO�EODGHUHQ�

<�; +RUL]RQWDDO�EODGHUHQ�
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��7LSV�YRRU�KHW�JHEUXLN
%HOVLJQDDO�XLWVFKDNHOHQ

� /DQJ�LQGUXNNHQ�LQ�GH�
VWDQGE\�PRGXV��$OOH�
VLJQDDOWRQHQ�ZRUGHQ�
WLMGHOLMN�XLW��RI�LQJHVFKD�
NHOG�UHVS��WRW�HHQ�NRUWH�
VLJQDDOWRRQ�WHUXJ�
JHEUDFKW�� /DQJ�LQGUXNNHQ�ELM�
ELQQHQNRPHQG�JHVSUHN��
'H�VLJQDDOWRRQ�YRRU�GH�
DFWXHOH�RSURHS�ZRUGW�
XLWJHVFKDNHOG�

7RHWVEHYHLOLJLQJ�
LQ��XLWVFKDNHOHQ /DQJ�LQGUXNNHQ�LQ�GH�

VWDQGE\�PRGXV�

'LVSOD\WRHWV

��(5.> LQJHGUXNW�KRXGHQ�WRW�HU�
JHNR]HQ�ZRUGW��+HW��2.��
ZRUGW�GDDUELM�RYHU�
JHVODJHQ��2RN�ELM�VQHO�
NHX]HFLMIHUV�WH�JHEUXLNHQ�

,QWHUQDWLRQDOH�WRHJDQJ� 7RHWV�LQJHGUXNW�KRXGHQ�
WRW�HHQ�����WHNHQ�ZRUGW�
ZHHUJHJHYHQ�

�U�,-67> ,QGUXNNHQ�HQ�ODQG�NLH]HQ�

0DLOER[�RSEHOOHQ

� 'H�FLMIHUWRHWV�LV�YRRU�
LQEHOOHQ�QDDU�PDLOER[�
JHUHVHUYHHUG��]LH�S� ����

%HULFKWHQ�YHU]HQGHQ	� ,QGUXNNHQ��L�S�Y�� (1'(1>�
7HOHIRRQERHN

,QWHUQDWLRQDOH�WRHJDQJ

9RRU]LH�GH�WHOHIRRQQXPPHUV�DOWLMG�
YDQ�KHW�ODQGQXPPHU��ELMY�����YRRU�
1HGHUODQG��=R�NXQW�X�LQ�KHW�EXLWHQ�
ODQG�DOWLMG�JHPDNNHOLMN�RSEHOOHQ�

1DPHQ�]RHNHQ

$OV�HU�YHHO�QDPHQ�PHW�GH]HOIGH�
EHJLQOHWWHU�YRRUNRPHQ��NXQW�X�RRN�
QDDU�GH�YROJHQGH�OHWWHU�VSULQJHQ�HQ�
GDQ�WHUXJEODGHUHQ�

1DPHQ�WRHZLM]HQ

%LMY��RP�YHUVFKHLGHQH�WHOHIRRQ�
QXPPHUV�WRH�WH�ZLM]HQ�DDQ�ÃÃQ�
SHUVRRQ�
&DUROLQH�:��YRRU��ZHUN�
&DUROLQH�3��YRRU��SULYÃ�

1XPPHUKHUKDOLQJ

+HW�ODDWVWJHNR]HQ�WHOHIRRQQXPPHU�
KHUKDOHQ

	 7ZHHPDDO�LQGUXNNHQ�

7RHVWHO�UHVHWWHQ

$OOH�WRHVWHO�VWDQGDDUGLQVWHOOLQJHQ��
KHUVWHOOHQ��������LQYRHUHQ�HQ�	�
LQGUXNNHQ��,QVWHOOLQJHQ�RS�GH�6,0�
NDDUW�HQ�LQ�KHW�QHWZHUN�EOLMYHQ�
RQYHUDQGHUG�



�������� ��F�QGO�IP 3�����VW\OH���QLHGHUO��$������+�����$��������
�� 6LHPHQV�6HUYLFH

:HUHOGZLMGH�RQGHUVWHXQLQJ�GRRU�6LHPHQV�SDUWQHUV���PHW�ÃÃQ�WHOHIRRQWMH�WH�
EHUHLNHQ��2I�RS�KHW�,QWHUQHW�

,QWHUQHW��KWWS���ZZZ�VLHPHQV�FRP�FG�VHUYLFH
$EX�'KDEL ����6LHPHQV�6HUYLFH�&HQWHU�� �����������
(J\SW� �����������6LHPHQV� ������������������������� �����������
$XVWUDOLD�������6LHPHQV� �������������������� ��������������
%DQJODGHVK� �6LHPHQV� ���������������������� �������������
%HOJLXP� �������6LHPHQV� ���������������������� �������������
%UXQHL�����������'67� ��������������������������������������� �������
%XOJDULD��������2PQLWHO������������������������������ ���������
&KLQD� �����������6LHPHQV� ����������������� ����������������
*HUPDQ\� �����6LHPHQV ������������������ ����������������
&URDWLD� ��������6LHPHQV� ����������������������� ������������
'HQPDUN� �����6LHPHQV �������������������������� �����������
'XEDL������������6LHPHQV�6HUYLFH�&HQWHU�� �����������
)LQODQG����������6LHPHQV ��������������������� ��������������
)UDQFH ����������6LHPHQV ��������������������� ��������������
*UHHFH����������6LHPHQV ����������������������� �������������
+RQJ�.RQJ ���6LHPHQV �������������������������� �����������
,FHODQG ���������6PLWK�	�1RUODQG ��������������� ����������
,QGLD �������������6LHPHQV ����������������������� �������������
� �� ���������������,6'1�
,QGRQHVLD �����'LDQ�*UDKD�(OHNWU������� ��������������
,UHODQG ����������6LHPHQV ��������������������� ��������������
,WDO\ ��������������6LHPHQV ��������������������� ��������������
-RUGDQ����������)�$��.HWWDQHK ��������������� �������������
.XZDLW����������1*((&2 ���������������������������� ����������
/LWKXDQLD ������6LHPHQV ���������������������������� ����������
/HEDQRQ �������)�$��.HWWDQHK ������������������ �����������
/DWYLD �����������6LHPHQV ����������������������� �������������
/X[HPERXUJ �6LHPHQV ������������������������� ������������
0DOD\VLD������ +HOOR�VHUYLFH ���������������� �������������
0RURFFR ������ 6(7(/�SDJ��$ �������������������� ����������
0DXULWLXV ����� ,UHODQG�%O\WK���������������������� ����������
1HWKHUODQGV� 6LHPHQV��������������������� ��������������
1RUZD\� ������� 6LHPHQV�������������������������� �����������
$XVWULD� �������� 6LHPHQV��������������������� ��������������
2PDQ ����������� 6LHPHQV�6HUYLFH�&HQWHU ������ ��������
3DNLVWDQ ������� 6LHPHQV��������������������� ��������������
3KLOLSSLQHV ��� 6LHPHQV�������������������������� �����������
3RODQG���������� 6LHPHQV��������������������� ��������������
3RUWXJDO� ������ 6LHPHQV����������������������� �������������
5XVVLD� ��������� 6LHPHQV������������������ ����������������
6DXGL�$UDELD�$UDELD�(OHFWULF� ������������ �������������
6ZHGHQ� ������ 6LHPHQV����������������������� �������������
6ZLW]HUODQG�� 6LHPHQV����������������������� �������������
6LQJDSRUH� ��� 6LHPHQV���������������������������� ����������
6ORYDN�5HS��� 6LHPHQV��������������������� ��������������
6ORYHQLD� ������ 6LHPHQV��������������������� ��������������
6RXWK�$IULFD� 6LHPHQV��������������������� ��������������
6SDLQ������������ 6LHPHQV����������������������� �������������
7DLZDQ��������� 6LHPHQV��������������������� ��������������
7KDLODQG� ������ 6LHPHQV�������������������������� �����������
&]HFK��5HS��� 6LHPHQV��������������������� ��������������
7XUNH\� ��������� 6,0.2 ��������������������� ���������������
8QLWHG�.LQJGRP�6LHPHQV� ��������������� ��������������
+XQJDU\ ������� 6LHPHQV��������������������� ��������������
9LHWQDP ������� 2SWLFRP� ���������������������� �������������
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��3UREOHPHQ�RSORVVHQ

:DQQHHU�]LFK�ELM�KHW�JHEUXLN�YDQ�KHW�WRHVWHO�SUREOHPHQ�YRRUGRHQ��NXQW�X�LQ�HHUVWH�
LQVWDQWLH�GLW�JHGHHOWH�UDDGSOHJHQ�YRRU�HHQ�RSORVVLQJ��$OV�X�KHW�SUREOHHP�]R�QLHW�
NXQW�YHUKHOSHQ��UDDGSOHHJW�X�XZ�QHWZHUNDDQELHGHU�RI�GH�6LHPHQV�6HUYLFH��]LH�
S� �����

6WRULQJ 0RJHOLMNH�RRU]DNHQ 0RJHOLMNH�RSORVVLQJHQ

7RHVWHO�NDQ�
QLHW�ZRUGHQ�
LQJHVFKDNHOG

$DQ�XLW�WRHWV�WH�NRUW�
LQJHGUXNW�


�$DQ�XLW�WRHWV�PLQLPDDO���VHFRQGHQ
LQGUXNNHQ�

$FFX�OHHJ� $FFX�RSODGHQ��2SODDGLQGLFDWLH�RS�GLVSOD\�
FRQWUROHUHQ�

&RQWDFWHQ�DFFX�YXLO� &RQWDFWHQ�VFKRRQPDNHQ�

$FFX�GLHS�RQWODGHQ� $FFX�HHQ�KDOI�XXU�RSODGHQ��ODDGNDEHO�NRUW�
ORVNRSSHOHQ��YHUYROJHQV�QRUPDDO�RSODGHQ�

6WDQGE\�WLMG�
WH�JHULQJ

9HHOYXOGLJ�JHEUXLN�YDQ�GH�
RUJDQLVHU�RI�GH�VSHOOHWMHV�

*HEUXLN�HY��EHSHUNHQ�

*HKHXJHQHIIHFW $FFX�RQGHUKRXGVIXQFWLH�XLWYRHUHQ��]LH�S� ���

(QHUJLHVSDDUVWDQG�QLHW�
DFWLHI�

(QHUJLHVSDDUVWDQG�DFWLYHUHQ��]LH�S� ����

'LVSOD\YHUOLFKWLQJ�
LQJHVFKDNHOG�

'LVSOD\YHUOLFKWLQJ�XLWVFKDNHOHQ�
�]LH�S� ����

3HU�RQJHOXN�WRHWV�
LQJHGUXNW��YHUOLFKWLQJ��

7RHWVHQEORNNHULQJ�LQVFKDNHOHQ�

2SODDGIRXW
�JHHQ�RSODDG�
V\PERRO�RS�
KHW�GLVSOD\�

$FFX�GLHS�RQWODGHQ� $FFX�HHQ�KDOI�XXU�RSODGHQ��ODDGNDEHO�NRUW�
ORVNRSSHOHQ��YHUYROJHQV�QRUPDDO�RSODGHQ�

7HPSHUDWXXU�OLJW�EXLWHQ�
KHW�EHUHLN�YDQ��������&�WRW�
�����&��

9RRU�HHQ�JHVFKLNWH�RPJHYLQJVWHPSHUDWXXU�
]RUJHQ��HQLJH�WLMG�ZDFKWHQ�HQ�YHUYROJHQV�
RSQLHXZ�RSODGHQ��

&RQWDFWSUREOHHP� 6WURRPYRRU]LHQLQJ�HQ�YHUELQGLQJ�QDDU�KHW�
WRHVWHO�FRQWUROHUHQ��
$FFXFRQWDFWHQ�FRQWUROHUHQ��HY��UHLQLJHQ��
YHUYROJHQV�GH�DFFX�RSQLHXZ�SODDWVHQ�

*HHQ�QHWVSDQQLQJ� $DQVOXLWHQ�RS�HHQ�DQGHU�VWRSFRQWDFW�RI�
QHWVSDQQLQJ�FRQWUROHUHQ�

1HWDGDSWHU�GHIHFW� $OV�GH�QHWDGDSWHU�WLMGHQV�KHW�ODGHQ�QLHW�ZDUP�
ZRUGW��GH]H�YHUYDQJHQ�

9HUNHHUGH�QHWDGDSWHU� 8LWVOXLWHQG�6LHPHQV�DFFHVVRLUHV�JHEUXLNHQ�

$FFX�GHIHFW� $FFX�YHUYDQJHQ��

6,0�IRXW 6,0�NDDUW�QLHW�FRUUHFW�
JHSODDWVW�

(UYRRU�]RUJHQ�GDW�6,0�NDDUW�FRUUHFW�LV�
JHSODDWVW��'H�NDDUWKRXGHU�PRHW�LQNOLNNHQ��]LH�
S� ���

&RQWDFWHQ�YDQ�6,0�NDDUW�
YXLO�

6,0�NDDUW�UHLQLJHQ�PHW�HHQ�GURJH�GRHN�

6,0�NDDUW�PHW�RQMXLVW�
YROWDJH�

*HEUXLN�XLWVOXLWHQG�6,0�NDDUWHQ�GLH�JHVFKLNW�
]LMQ�YRRU��9�YRHGLQJVVSDQQLQJ�



�������� ��F�QGO�IP 3�����VW\OH���QLHGHUO��$������+�����$��������

�� 3UREOHPHQ�RSORVVHQ�

6WRULQJ 0RJHOLMNH�RRU]DNHQ 0RJHOLMNH�RSORVVLQJHQ
*HHQ�YHUELQGLQJ�
PHW�KHW�QHWZHUN

6LJQDDO�]ZDN� +RJHU�SXQW�UDDP�RS]RHNHQ�RI�
QDDU�EXLWHQ�JDDQ�

%XLWHQ�KHW�*60�GHNNLQJVJHELHG� &RQWUROHHU�GH�GHNNLQJVNDDUW�YDQ�
GH�QHWZHUNDDQELHGHU�

6,0�NDDUW�RQJHOGLJ� %HO�GH�QHWZHUNDDQELHGHU�

1LHXZ�QHWZHUN�QLHW�WRHJHVWDDQ� 3UREHUHQ�RP�KDQGPDWLJ�WH�
NLH]HQ�RI�HHQ�DQGHU�QHWZHUN�
VHOHFWHUHQ�
�]LH�S� ���

1HWZHUNEORNNHULQJ�LQJHVWHOG� 1HWZHUNEORNNHULQJ�FRQWUROHUHQ�
�]LH�S� ���

1HWZHUN�RYHUEHODVW /DWHU�QRJ�HHQV�SUREHUHQ�

7RHVWHO�YHUOLHVW�
FRQWDFW�PHW�KHW�
QHWZHUN

6LJQDDO�WH�]ZDN� 1LHXZH�YHUELQGLQJ�PHW��DQGHUH��
QHWZHUNDDQELHGHU�YLQGW�
DXWRPDWLVFK�SODDWV��]LH�S� �����
8LW��HQ�LQVFKDNHOHQ�NDQ�GLW�
YHUVQHOOHQ��

2SEHOOHQ�QLHW�
PRJHOLMN

)RXW�ELM�KHW�NLH]HQ� 1LHXZ�QHWZHUN�QLHW�WRHJHVWDDQ
�]LH�S� ����

7ZHHGH�OLMQ�LQJHVWHOG� $QGHUH�OLMQ�LQVWHOOHQ
�]LH�S� ���

1LHXZH�6,0�NDDUW�JHSODDWVW� 2S�QLHXZH�EORNNHULQJHQ�
FRQWUROHUHQ�

/LPLHW�HHQKHGHQ�EHUHLNW� 1HWZHUNDDQELHGHU�RSEHOOHQ�RI�
OLPLHW�UHVHWWHQ�PHW�3,1 ���]LH�
S� ����

%HSDDOGH�
RSURHSHQ�
QLHW�PRJHOLMN

2SURHSEORNNHULQJ�LV�DFWLHI� %ORNNHULQJHQ�NXQQHQ�GRRU�GH�
QHWZHUNDDQELHGHU�ZRUGHQ�
YDVWJHOHJG��%ORNNHULQJHQ�
FRQWUROHUHQ��]LH�S� ����

+HW�WHOHIRRQQXPPHU�LV�PHHU�GDQ�
���FLMIHUV�ODQJ�

7HOHIRRQQXPPHU�FRQWUROHUHQ�

,QYRHUHQ�LQ�
WHOHIRRQERHN�
QLHW�PRJHOLMN

2SURHSEORNNHULQJ�LV�DFWLHI� %ORNNHULQJHQ�FRQWUROHUHQ�
�]LH�S� ����

7HOHIRRQERHN�LV�YRO� 7HOHIRRQERHNUHFRUGV�ZLVVHQ��]LH�
S� ����

7HOHIRRQERHN�
NDQ�QLHW�ZRUGHQ�
EHZHUNW

6,0�NDDUWEORNNHULQJ 1HWZHUNDDQELHGHU�RSEHOOHQ�

7HOHIRRQERHN�
QLHW�WH�YLQGHQ

6,0�NDDUW�LV�YHUYDQJHQ� 2RUVSURQNHOLMNH�6,0�NDDUW�
SODDWVHQ�

*HVSURNHQ�
EHULFKW�
IXQFWLRQHHUW�QLHW

2SURHSRPOHLGLQJ�QLHW�LQJHVWHOG� 2SURHSRPOHLGLQJ�YDVWOHJJHQ
�]LH�S� ����
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��

6WRULQJ 0RJHOLMNH�RRU]DNHQ 0RJHOLMNH�RSORVVLQJHQ
%HULFKW��

 

���
EOLMIW�NQLSSHUHQ

%HULFKWHQJHKHXJHQ�YRO� (HQ�EHULFKW�ZLVVHQ�RP�
JHKHXJHQUXLPWH�YULM�WH�PDNHQ�
�]LH�S� ����

%HULFKW�NDQ�QLHW�
ZRUGHQ�
YHU]RQGHQ

1HWZHUNDDQELHGHUV�RQGHUVWHXQHQ�
GH]H�GLHQVW�QLHW�

1DYUDJHQ�ELM�GH�
QHWZHUNDDQELHGHU�

7HOHIRRQQXPPHU�YDQ�KHW�
VHUYLFHFHQWUXP�QLHW�RI�RQMXLVW�
LQJHVWHOG�

6HUYLFHFHQWUXP�LQVWHOOHQ�
�]LH�S� ����

'H]H�GLHQVW�LV�QLHW�LQ�GH�6,0�
NDDUWRYHUHHQNRPVW�LQEHJUHSHQ��

1HWZHUNDDQELHGHU�RSEHOOHQ�

1HWZHUNDDQELHGHU�RYHUEHODVW� 9HU]HQGLQJ�EHULFKW�KHUKDOHQ�

7RHVWHO�YDQ�RQWYDQJHU�LV�QLHW�
FRPSDWLEHO�

&RQWUROHUHQ�

)XQFWLH�NDQ�QLHW�
ZRUGHQ�
LQJHVWHOG

1LHW�RQGHUVWHXQG�GRRU�
QHWZHUNDDQELHGHU�RI�UHJLVWUDWLH�
YHUHLVW�

1HWZHUNDDQELHGHU�RSEHOOHQ�

.RVWHQWHOOHU�
IXQFWLRQHHUW�QLHW

.RVWHQLPSXOV�ZRUGW�QLHW�
GRRUJHJHYHQ�

1HWZHUNDDQELHGHU�RSEHOOHQ�

3,1�IRXW 'ULHPDDO�RQMXLVWH�FRGH�LQJHYRHUG� 'H�PHW�GH�6,0�EHVFKLNEDDU�
JHVWHOGH�0$67(5�3,1��38.��
LQYRHUHQ�YROJHQV�GH�DDQ�
ZLM]LQJHQ��:DQQHHU�0$67(5�
3,1�RI�3,1�YHUORUHQ�]LMQ�JHJDDQ��
GLHQW�X�]LFK�WH�ZHQGHQ�WRW�GH�
QHWZHUNDDQELHGHU�

7RHVWHO�&2'(�
IRXW

'ULHPDDO�RQMXLVWH�FRGH�LQJHYRHUG� 6LHPHQV�6HUYLFH�RSEHOOHQ�
�]LH�S� �����$DQ�KHW�GHEORNNHUHQ�
]LMQ�NRVWHQ�YHUERQGHQ�

1HWZHUN�
DDQELHGHU�
&2'(�IRXW

9RRU�GH�6,0�NDDUW�JHOGHQ�
EHSHUNLQJHQ�

1HWZHUNDDQELHGHU�RSEHOOHQ�

7H�YHHO�RI�WH�
ZHLQLJ�PHQX�
RSWLHV

9LD�GH�6,0�NDDUW�NXQQHQ�GRRU�GH�
QHWZHUNDDQELHGHU�IXQFWLHV�]LMQ�
WRHJHYRHJG�RI�YHUZLMGHUG�

5DDGSOHHJ�GH�QHWZHUNDDQELHGHU�

)D[HQ�QLHW�
PRJHOLMN

2QMXLVWH�3&�LQVWHOOLQJHQ� ,QVWHOOLQJHQ�FRQWUROHUHQ��
�]LH�S� ����

*HHQ�DXWRULVDWLH�YRRU�GH]H�GLHQVW 1HWZHUNDDQELHGHU�RSEHOOHQ�

%HVFKDGLJLQJ
=ZDUH�VFKRN 9HUZLMGHU�DFFX�HQ�6,0�NDDUW�HQ�SODDWV�GH]H�WHUXJ��7RHVWHO�QLHW�YHUGHU�

GHPRQWHUHQ�

7RHVWHO�LV�QDW�
JHZRUGHQ

2QPLGGHOOLMN�DIGURJHQ�PHW�HHQ�GRHN��QLHW�YHUZDUPHQ��
6WHNNHUFRQWDFWHQ�JURQGLJ�GURJHQ��$FFX�HQ�6,0�NDDUW�XLWQHPHQ��
GURJHQ��7RHVWHO�UHFKWRSVWDDQG�GRRU�WRFKW�ODWHQ�GURJHQ��7RHVWHO�QLHW�
YHUGHU�GHPRQWHUHQ�

3UREOHPHQ�RSORVVHQ�
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�� 7RHVWHOJHJHYHQV�r�RQGHUKRXG
*RHGNHXULQJ
+HW�WRHVWHO�LV�PHW�]LMQ�,0(,�QXPPHU�
JRHGJHNHXUG�YRRU�JHEUXLN�LQ�*60�
QHWZHUNHQ�HQ�YROGRHW�DDQ�GH�(8�
ULFKWOLMQHQ�

q �������(:*��(0&�ULFKWOLMQ�

q ������(*��&75����HQ�&75����
�7HOHFRPPXQLFDWLHULFKWOLMQ�YRRU
WRHVWHOOHQ�

q ������(*��&75����HQ�&75���
�7HOHFRPPXQLFDWLHULFKWOLMQ�YRRU
WRHVWHOOHQ�

q ������(*��/DDJVSDQQLQJVULFKWOLMQ��
DDQJHYXOG�GRRU�������(*

7HFKQLVFKH�JHJHYHQV
q *60�.ODVVH������:DWW��
)UHTXHQWLHEHUHLN�
����������0+]

q *60�.ODVVH������:DWW��
)UHTXHQWLHEHUHLN
����������0+]

*HZLFKW ������J

$IPHWLQJHQ ������[����[����PP�
��;;;�FFP�

%HGULMIVVSDQQLQJ������9

6WURRPYHUEUXLN ��PD[������P$

%HGULMIVWHPS� �����&�WRW�����&

6WDQGE\�WLMG� ��PD[������XUHQ�

*HVSUHNVWLMG ��PD[����XUHQ�
2QGHUKRXGWLSV
q 'H�6,0�NDDUW�GLHQW�HYHQ�YRRU�
]LFKWLJ�WH�ZRUGHQ�EHKDQGHOG�DOV�
HHQ�EDQNSDV��1LHW�GRRUEXLJHQ��
GRRU�NUDVVHQ�EHVFKDGLJHQ�RI�
EORRWVWHOOHQ�DDQ�VWDWLVFKH�
HOHNWULFLWHLW�

q 6FKRRQPDNHQ�PHW�HHQ�YRFKWLJH�
RI�PHW�HHQ�DQWLVWDWLVFKH�GRHN�
]RQGHU�FKHPLVFK�VFKRRQPDDN�
PLGGHO��

q %HVFKHUP�KHW�WRHVWHO�WHJHQ�
VWRWHQ�HQ�YRFKW��6WHO�XZ�WRHVWHO�
QLHW�EORRW�DDQ�GLUHFW�]RQOLFKW��PD[��
����&��

q $OV�X�KHW�WRHVWHO�ODQJHUH�WLMG�QLHW�
JHEUXLNW��NXQW�X�KHW�EHVWH�GH�DFFX�
YHUZLMGHUHQ������

7RHVWHOFRGH

'H�YROJHQGH�JHJHYHQV�]LMQ�
EHODQJULMN�ELM�YHUOLHV�YDQ�KHW�
WRHVWHO�RI�GH�6,0�NDDUW��9XO�GH]H�
KLHU�LQ��

1XPPHU�YDQ�GH�6,0�NDDUW��RS�GH�
NDDUW�

��������������������������������������������������������
���FLMIHULJ�VHULHQXPPHU�YDQ�KHW�
WRHVWHO��RQGHU�GH�DFFX���

���������������������������������������������������������

.ODQWHQVHUYLFHQXPPHU�
YDQ�GH�QHWZHUNDDQELHGHU�

��������������������������������������������������������

%LM�YHUOLHV

,QGLHQ�KHW�WRHVWHO�HQ�RI�GH�6,0�
NDDUW�]LMQ�]RHNJHUDDNW��PRHW�X�
RQPLGGHOOLMN�GH�QHWZHUNDDQELHGHU�
RSEHOOHQ��RP�PLVEUXLN�WH�
YRRUNRPHQ�
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��$OJHPHQH�DFFHVVRLUHV

5HVHUYHDFFX�
/������1�����$�����1L0+������P$K�
/������1�����$�����/L�,RQ������P$K�

5HLVODGHU�
/������1�����$�����(8�

=RDOV�GH�VWDQGDDUG�QHWDGDSWHU��PDDU�PHW�
DXWRPDWLVFKH�VSDQQLQJVDDQSDVVLQJ�YDQ�
����������9�YRRU�LQWHUQDWLRQDDO�JHEUXLN��

%XUHDXODGHU�

/������1�����$���

6WDELHOH�KRXGHU�ZDDUPHH�WHJHOLM�
NHUWLMG�GH�DFFX�LQ�KHW�WRHVWHO�HQ�
HHQ UHVHUYH�DFFX�NDQ�ZRUGHQ�RS�
JHODGHQ��*HEUXLN�LQ�FRPELQDWLH�PHW�
GH�RULJLQHOH�QHWDGDSWHU�RI�PHW�GH�
UHLVODGHU�

0RELHOH�VHW�YRRU�KDQGHQYULM�WHOHIRQHUHQ
/������1�����$����

%LHGW�RSWLPDOH�EHZHJLQJVYULMKHLG�
HQ�VSUDDNNZDOLWHLW��RQGHUZHJ�RI�LQ�
GH�DXWR��LQFO��377��3XVK�7R�7DON��
WRHWV�YRRU�HHQ�FRPIRUWDEHOH�
EHGLHQLQJ�
5LHPFOLS

/������1�����$���

%LHGW�HHQ�YHLOLJH�HQ�VLPSHOH�
EHYHVWLJLQJ�DDQ�HHQ�ULHP��

6WRIIHQ�WDVMH
/������1�����$���

$DQWUHNNHOLMNH�EHVFKHUPLQJ�WHJHQ�
YHURQWUHLQLJLQJHQ�HQ�PLOLHX�
LQYORHGHQ�

6RIW'DWD/LQN����
/������1�����$���

'H]H�VRIWZDUH�ELHGW�YRRU�
:LQGRZV�������17�&(��3DOP�,,,u�
9u�HQ�3VLRQ�6HULH���RQGHU�PHHU�
GH�YROJHQGH�IXQFWLHV�

q 9HU]HQGHQ��RQWYDQJHQ�HQ�
RSVWHOOHQ�YDQ�WHNVWEHULFKWHQ�
�606�

q *HEUXLNVYULHQGHOLMN�WHOHIRRQERHN��
HQ�DIVSUDNHQEHKHHU

q 0RJHOLMNKHLG�WRW�FRPSRQHUHQ�YDQ�
RSURHSVLJQDOHQ

'DWDNDEHO
/������1�����$���

9RRU�DDQVOXLWLQJ�YDQ�KHW�WRHVWHO�RS�
GH�56�����SRRUW�YDQ�HHQ�3&�
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�� $XWR�DFFHVVRLUHV
$XWRWHOHIRRQKRXGHU�
/������1�����$���

7H�FRPELQHUHQ�PHW�GH�DXWR�
RSODDGNDEHO��GH�DXWR�LQERXZVHW�
3RUWDEOH�HQ�GH�PRELHOH�VHW�YRRU�
KDQGHQYULM�WHOHIRQHUHQ�

$XWRWHOHIRRQKRXGHU�PHW�DQWHQQH�
DDQVOXLWLQJ�
/������1�����$���

'H]H�KRXGHU�YRRUNRPW�LQYORHGHQ�
GRRU�VWUDOLQJ�HQ�LQWHUIHUHQWLHV�HQ�
ELHGW�HHQ�YHUEHWHUGH�RQWYDQJVW��
$DQVOXLWPRJHOLMNKHGHQ�YRRU�GH�DXWR�
RSODDGNDEHO��GH�PRELHOH�VHW�YRRU�
KDQGHQYULM�WHOHIRQHUHQ�HQ�GH�DXWR�
LQERXZVHW�3RUWDEOH�

$XWR�RSODDGNDEHO
/������1�����$���

$DQVOXLWLQJ�RS�ERRUGQHW��������9��YLD�
VLJDUHWWHQDDQVWHNHU��7H�JHEUXLNHQ�
PHW�DXWRWHOHIRRQKRXGHUV�

$XWR�LQERXZVHW�3RUWDEOH�
/������1�����$���

9RRU]LHQLQJ�YRRU�KDQGHQYULM�
WHOHIRQHUHQ�PHW�JHÉQWHJUHHUGH�
OXLGVSUHNHU�HQ�PLFURIRRQ�HQ�YRRU�
DXWRPDWLVFK�RSURHS�DDQQHPHQ��
*HZRRQ�LQ�GH�VLJDUHWWHQDDQVWHNHU�
VWHNHQ��]HHU�JHVFKLNW�ELM�KHW�
YHHOYXOGLJ�ZLVVHOHQ�YDQ�DXWR��

[ 'H�LQERXZ�YDQ�DFFHVVRLUHV�
PDJ�QRRLW�WHQ�NRVWH�JDDQ�
YDQ�DQGHUH�IXQFWLHV��ELMY��
DLUEDJ��
2SWLPDDO�JHEUXLN�LQ�FRPELQDWLH�PHW�
HHQ�DXWRWHOHIRRQKRXGHU��

$XWR�LQERXZVHW�&RPIRUW
/������1�����$���

0HW�GH�LQERXZVHW�&RPIRUW�NXQW�X�
WLMGHQV�KHW�DXWRULMGHQ�YHLOLJ�HQ�
RQWVSDQQHQ�WHOHIRQHUHQ��
8LWVWHNHQGH�VSUDDNNZDOLWHLW�GRRU�
JHKHHO�JHGLJLWDOLVHHUGH�IXOO�GXSOH[�
WHFKQRORJLH�HQ�GLJLWDOH�
VLJQDDOYHUZHUNLQJ�

([WUD�KRRUQ�YRRU�LQ�GH�DXWR
/������1�����$���

/LFKWH�KRRUQ�YRRU�E�Y��YHUWURXZHOLMNH�
JHVSUHNNHQ��LQ�FRPELQDWLH�PHW�GH�
DXWR�LQERXZVHW�&RPIRUW��
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��*DUDQWLHYRRUZDDUGHQ

6LHPHQV�YHUVWUHNW�JDUDQWLH�RS�GH�]D�
NHQ�JHGXUHQGH�ÃÃQ�MDDU��WH�UHNHQHQ�
YDQDI�GH�GDWXP�YDQ�DDQNRRS��9RRU�GH�
DFFX�JHOGW�HHQ�JDUDQWLHSHULRGH�YDQ���
PDDQGHQ��$OV�EHZLMV�KLHUYRRU�JHOGW�GH�
DDQNRRSIDFWXXU�

q 'H�ZHUN]DDPKHGHQ�RQGHU�JDUDQWLH�
ZRUGHQ�DOOHHQ�GRRU�6LHPHQV�
YHUULFKW�

q 'H�JDUDQWLH�RPYDW�NRVWHOR]H�
UHSDUDWLH�GDQ�ZHO�YHUYDQJLQJ�YDQ�
�RQGHUGHOHQ�YDQ��GH�]DNHQ�LQ�JHYDO�
YDQ�PDWHULDDO��HQ�RI�
IDEULFDJHIRXWHQ�
'H�RQGHUGHOHQ�GLH�LQJHYROJH�GH�
JDUDQWLH�ZRUGHQ�YHUYDQJHQ��ZRUGHQ�
DXWRPDWLVFK��HLJHQGRP�YDQ�
6LHPHQV�

q 6LHPHQV�JDUDQGHHUW�QLHW�GDW�GH�
WRHVWHO�VRIWZDUH�]RQGHU�RQGHUEUH�
NLQJ�RI�JHKHHO�IRXWORRV�]DO�IXQFWLR�
QHUHQ��QRFK�GDW�DOOH�IRXWHQ�]XOOHQ�
ZRUGHQ�YHUEHWHUG�

q 'H�JDUDQWLH�YHUYDOW�LQGLHQ�
��UHSDUDWLHV��YHUYDQJLQJHQ�RI�XLW�
EUHLGLQJHQ�DDQ�GH�]DNHQ�]LMQ�YHUULFKW�
GRRU�DQGHUHQ�GDQ�6LHPHQV�]RQGHU�
KDDU�VFKULIWHOLMNH�WRHVWHPPLQJ�

��GH�]DNHQ�QDDU�KHW�RRUGHHO�YDQ�
6LHPHQV�YHUZDDUORRVG�GDQ�ZHO�
RQYRRU]LFKWLJ�HQ�RI�RQGHVNXQGLJ�]LMQ�
JHEUXLNW��EHKDQGHOG�HQ�RI�
RQGHUKRXGHQ�HQ�RI�VOLMWDJH�

��W\SHQXPPHUV�HQ�RI�VHULHQXPPHUV�
HQ�RI�JDUDQWLHVWLFNHUV�]LMQ�EHVFKD�
GLJG��YHUZLMGHUG�HQ�RI�YHUDQGHUG�

��ZLM]LJLQJHQ�LQ�DDQNRRSIDFWXXU�]LMQ�
DDQJHEUDFKW�

��JHEUXLN�YDQ�QLHW�RULJLQHOH�RI�QLHW�
GRRU�6LHPHQV�JRHGJHNHXUGH�
DFFHVVRLUHV�
��GHIHFWHQ�]LMQ�RQWVWDDQ�GRRU�KHW�QLHW�
YROJHQV�GH�YRRUVFKULIWHQ�DDQVOXLWHQ�
HQ�RI�LQVWDOOHUHQ�YDQ�GH��JRHG�
JHNHXUGH��]DNHQ��

��GHIHFWHQ�]LMQ�RQWVWDDQ�WHQ�JHYROJH�
YDQ�DIZLMNHQGH�
RPJHYLQJVFRQGLWLHV��YRRU�]RYHU�
GHUJHOLMNH�FRQGLWLHV�]LMQ�
DDQJHJHYHQ�

��GHIHFWHQ�]LMQ�RQWVWDDQ�GRRU�RYHULJH�
YDQ�EXLWHQDI�NRPHQGH�RRU]DNHQ�

��GH�YHU]HJHOLQJ�YDQ�GH�]DNHQ��
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XLWYRHULQJ�YDQ�
JDUDQWLHZHUN]DDPKHGHQ��PHW�GLHQ�
YHUVWDQGH�GDW�GH�JDUDQWLH�RS�
XLWJHYRHUGH�JDUDQWLHZHUN]DDP�
KHGHQ�GULH�PDDQGHQ�EHGUDDJW�

q 2P�DDQVSUDDN�WH�PDNHQ�RS�JDUDQWLH�
GLHQW�GH�NRSHU�RS�YHU]RHN�GH�DDQ�
NRRSIDFWXXU�WH�NXQQHQ�RYHUOHJJHQ�
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