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���,QOHLGLQJ
'H�70$�7DOHQWHQDQDO\VH�PHHW�GH�GULMIYHUHQ�HQ�WDOHQWHQ�YDQ�GH�NDQGLGDDW�HQ�GDDUPHH�GH�PRWLYDWLH�

'ULMIYHUHQ�HQ�WDOHQWHQ
'ULMIYHUHQ�]LMQ�GH�ERXZVWHQHQ�YDQ�GH�SHUVRRQOLMNKHLG�YDQ�PHQVHQ��=H�W\SHUHQ�DOV�KHW�ZDUH�GH�SHUVRRQOLMNKHLG��'H�GULMIYHUHQ
KHEEHQ�HHQ�JURWH�LQYORHG�RS�KHW�JHGUDJ�YDQ�PHQVHQ�HQ�GH�RQWZLNNHOLQJ�pQ�RQWZLNNHOLQJVPRJHOLMNKHGHQ�YDQ�GH�SHUVRQHQ�
7DOHQWHQ�]LMQ�GH�SRVLWLHI�JHIRUPXOHHUGH�JHGUDJVEHZRRUGLQJHQ�HQ�XLWOHJ�GLH�YRRUWYORHLHQ�XLW�GH�ODJH�HQ�KRJH�VFRUHV�YDQ�GH
GULMIYHUHQ�

0RWLYDWLH
'H�GULMIYHUHQ�HQ�GDDUXLW�YRRUWYORHLHQGH�WDOHQWHQ�]LMQ�EHODQJULMNH�IDFWRUHQ�GLH�PHQVHQ�DDQ]HWWHQ�WRW�JHGUDJ���RI�MXLVW�UHPPHQ�
*HGUDJ�ZRUGW�QLHW�DOOHHQ�EHSDDOG�GRRU�KHW��NXQQHQ���FRPSHWHQWLHV�HQ�FRJQLWLHYH�FDSDFLWHLWHQ���PDDU�YRRUDO�RRN�GRRU�KHW
�ZLOOHQ���GULMIYHUHQ�HQ�WDOHQWHQ���'LW�DOOHV�LQ�HHQ�JHJHYHQ�RPJHYLQJ�GLH�VWLPXOHHUW�RI�EHOHPPHUW��:HUN]DDPKHGHQ�GLH�ELM�GH
SHUVRRQOLMNH�GULMIYHUHQ�HQ�WDOHQWHQ�DDQVOXLWHQ�ZRUGHQ�YHHODO�DOV�PRWLYHUHQG�HUYDUHQ�
�

���%HWHNHQLV�YDQ�GH�VFRUHV
'H�DQWZRRUGHQ�GLH�RS�GH�VWHOOLQJHQ�]LMQ�JHJHYHQ�ZRUGHQ�YHUJHOHNHQ�PHW�HHQ�QRUPJURHS�HQ�RPJHUHNHQG�QDDU�HHQ
��SXQWVVFKDDO��6WDQLQH��

%LM�GH�VWDQLQH��DINRUWLQJ�YDQ���VWDQGDUG�QLQH����ZRUGHQ�GH�VFRUHV�YDQ�GH�QRUPJURHS�LQ�QHJHQ�NODVVHQ�YHUGHHOG��'LW�JHEHXUW
]RGDQLJ�GDW�GH�VWDQLQH�QDJHQRHJ�HHQ�VWDQGDDUGYHUGHOLQJ�KHHIW�PHW�HHQ�JHPLGGHOGH�YDQ���HQ�HHQ�VWDQGDDUGGHYLDWLH�YDQ���
2QGHUVWDDQGH�WDEHO�JHHIW�GH�JURRWWH�YDQ�GH�VWDQLQHNODVVHQ�HQ�GH�YHUWDDOVODJ�QDDU�JDQJEDUH�QRUPNODVVHQ�

6WDQLQH .ODVVHQJURRWWH 2PVFKULMYLQJ
� �� =HHU�ODDJ

� �� /DDJ

� ��� /DDJ

� ��� *HPLGGHOG

� ��� *HPLGGHOG

� ��� *HPLGGHOG

� ��� +RRJ

� �� +RRJ

� �� =HHU�KRRJ

���&RQVLVWHQWLH
,Q�GH�YUDJHQOLMVW�]LWWHQ�HHQ�DDQWDO�YUDJHQ�GLH�GH�FRQVLVWHQWLH�YDQ�GH�JHJHYHQ�DQWZRRUGHQ�PHWHQ��=R�ZRUGW�JHPHWHQ�RI�GH
NDQGLGDDW�QLHW�ZLOOHNHXULJ�DQWZRRUGHQ�JHHIW

+LHURQGHU�]LHW�X�GH�FRQVLVWHQWLHVFRUH�YDQ�GH�NDQGLGDDW�ZHHUJHJHYHQ�RS�HHQ����SXQWVVFKDDO�

&RQVLVWHQWLH�VFRUH����
'H�UHVSRQGHQW�KHHIW�GH�YUDJHQOLMVW�FRQVLVWHQW�LQJHYXOG�
'H�UDSSRUWDJH�JHHIW�KRRJVW�ZDDUVFKLMQOLMN�HHQ�JRHG�EHHOG�YDQ�GH�SHUVRRQOLMNKHLG�
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���%HVFKULMYLQJ�YDQ�GH�SHUVRRQOLMNKHLG

����6DPHQYDWWLQJ
%HVFKULMYLQJ�YDQ�GH�WDOHQWHQ�YDQ�0HYURXZ�%HUJHU�

=H�KHHIW�KHHO�YHHO�EHKRHIWH�DDQ�JRHGH�FRQWDFWHQ�PHW�DQGHUHQ��=H�LV�]HHU�VWHUN�RS�PHQVHOLMNH�UHODWLHV�JHULFKW��4XD
VHUYLFHJHULFKWKHLG�HQ�KXOSYDDUGLJKHLG�VFRRUW�]LM�HUJ�KRRJ��=H�YLQGW�KHW�]HHU�SUHWWLJ�RP�KHW�DQGHUHQ�QDDU�GH�]LQ�WH�PDNHQ
HQ�RP�LHWV�H[WUD�YRRU�HHQ�DQGHU�WH�GRHQ��=H�LV�LHPDQG�GLH�KHHO�VQHO�HQ�DG�UHP�UHDJHHUW�HQ�FRQIOLFWHQ�QLHW�VFKXZW��=H�LV
]HHU�DVVHUWLHI��NDQ�JRHG�YRRU�]LFK]HOI�RSNRPHQ�HQ�]RHNW�JHUHJHOG�GH�FRQIURQWDWLH��=RGUD�VLWXDWLHV�RI�WDNHQ�PRHLOLMN�ZRUGHQ
HQ�WHJHQ]LWWHQ�]DO�]LM�VQHO�VWHXQ�]RHNHQ�HQ�ELM�DQGHUHQ�RP�KXOS�YUDJHQ��=H�KHHIW�YHHO�EHKRHIWH�DDQ�VWHXQ�HQ�EHJULS�XLW�GH
RPJHYLQJ�HQ�KHHIW�GXV�YHHO�VXSSRUW�QRGLJ�YRRU�RSORVVLQJHQ�YDQ�KDDU�SUREOHPHQ�DOV�KHW�WHJHQ]LW��=H�KHHIW�HHQ�UHGHOLMN
KRJH�HLJHQZDDUGH�HQ�]HOIUHVSHFW��2RN�KHHIW�]LM�HPRWLRQHHO�QLHW�HFKW�PRHLWH�PHW�KHW�PDNHQ�YDQ�IRXWHQ�RI�YHUJLVVLQJHQ�HQ
]LM�]DO��LQGLHQ�QRGLJ��ULVLFR¶V�GXUYHQ�DDQJDDQ��$IZLVVHOLQJ�ELQQHQ�KDDU�WDNHQ�HQ�ZHUN]DDPKHGHQ�LV�YRRU�KDDU�YDQ�UHGHOLMN
JURRW�EHODQJ��,Q�GH�XLWYRHULQJ�YDQ�ZHUN]DDPKHGHQ�LV�]LM�WDPHOLMN�SUDNWLVFK�HQ�KHHIW�]LM�HHQ�DFWLHJHULFKW�SUREOHHPRSORVVHQG
YHUPRJHQ��PDDU�]LM�KRXGW�RRN�RRJ�YRRU�GH�JURWH�OLMQHQ��=H�KHFKW�LHWV�PHHU�EHODQJ�DDQ�GRHOJHULFKW�KDQGHOHQ�GDQ�DDQ�KHW
SURFHV��0DDU�]LM�YHUOLHVW�KHW�SURFHV�RRN�QLHW�XLW�KHW�RRJ��=H�YLQGW�HHQ�JH]RQGH�EDODQV�WXVVHQ�UHVSHFW�HQ�RQW]DJ�WRQHQ
HQHU]LMGV�HQ�XLWJDDQ�YDQ�]LFK]HOI�DQGHU]LMGV��,Q�JURHSVYHUEDQG�ZHHW�]LM�HHQ�HYHQZLFKW�WH�YLQGHQ�WXVVHQ�RS�GH�YRRUJURQG
WUHGHQ�HQ�UXLPWH�DDQ�DQGHUHQ�ODWHQ��=RZHO�LQ�NOHLQH�NULQJ�DOV�LQ�JURWHUH�JURHSHQ�NDQ�]LM�]LFK�JRHG�KDQGKDYHQ��%LM�JURHSHQ
HQ�VRFLDOH�HYHQHPHQWHQ�]DO�]LM�DIKDQNHOLMN�YDQ�KDDU�EHODQJ�PHHU�SURPLQHQW�DDQZH]LJ�]LMQ�GDQ�ZHO�PHHU�UXLPWH�DDQ
DQGHUHQ�JHYHQ�HQ�]LFK]HOI�PHHU�RS�GH�DFKWHUJURQG�EHJHYHQ�

'H�EHKRHIWH�DDQ�VWUXFWXXU�HQ�QHWKHLG�LV�ELM�KDDU�IXQFWLRQHHO�DDQZH]LJ��=H�KHHIW�HHQ�ERYHQJHPLGGHOGH�EHKRHIWH�DDQ�HHQ
NODQNERUG�RI�RYHUOHJ�LQ�KHW�DOJHPHHQ�ELM�KHW�YRUPHQ�YDQ�KDDU�PHQLQJ��2S�VRFLDOH�HPSDWKLH�VFRRUW�]LM�LHWV�PLQGHU�KRRJ��]LM
KHHIW�QLHW�DOWLMG�LQWULQVLHNH�EHODQJVWHOOLQJ�LQ�PHQVHOLMNH�SUREOHPHQ�HQ�KHW�DQDO\VHUHQ�YDQ�JHGUDJ�ELM�DQGHUHQ��+HW�LV�JRHG
PRJHOLMN�GDW�]LM�]LFK�IXQFWLRQHHO�ZHO�LQ�NDQ�OHYHQ�LQ�VLWXDWLHV��=H�ZRUGW�GRRU�GH�PHQVHQ�RP�KDDU�KHHQ�ZDDUVFKLMQOLMN�HUYDUHQ
DOV�HHQ�HQLJV]LQV�UXVWLJH�SHUVRRQOLMNKHLG��GLH�YROGRHQGH�HQHUJLH�KHHIW�RP�]DNHQ�WH�EHZHUNVWHOOLJHQ��=H�NDQ�UHGHOLMN�PHW
HQLJH�GUXN�RPJDDQ��PDDU�GLHQW�HU�VRPV�YRRU�XLW�WH�NLMNHQ�QLHW�WH�VWHUN�EHWURNNHQ�WH�UDNHQ�HQ�HQLJH�DIVWDQG�WH�QHPHQ�RP�]R
GH�HLJHQ�UXVW�WH�EHZDUHQ��8LW�GH�WHVWUHVXOWDWHQ�EOLMNW�GDW�0HYURXZ�%HUJHU�RYHU�UHODWLYHULQJVYHUPRJHQ�PHW�EHWUHNNLQJ�WRW
KDDU�ZHUN�EHVFKLNW��PDDU�QLHW�DOWLMG�JHwQVSLUHHUG�UDDNW�YDQ�FRPSHWLWLHYH�HOHPHQWHQ�HQ��LQWULQVLHNH�RI�RQGHUOLQJH�
SUHVWDWLHGUXN�ELQQHQ�KDDU�ZHUN��'LW�XLW�]LFK�LQ�KDDU�DPELWLHQLYHDX��GDW�DDQJHHIW�GDW�]LM�]LFK�PHHVWDO�]DO�LQ]HWWHQ�RP�KDDU
SHUVRRQOLMNH�GRHOHQ�WH�EHUHLNHQ�HQ�HHQ�JRHGH�SUHVWDWLH�QHHU�WH�]HWWHQ��+HW�LV�ZDDUVFKLMQOLMN�GDW�DQGHUH�IDFWRUHQ�ELQQHQ�KHW
ZHUN��ELMYRRUEHHOG�GH�ZHUNVIHHU��YRRU�KDDU�SHUVRRQOLMN�YDQ�JURWHU�EHODQJ�]LMQ�

,Q�GH�UHODWLH�WRW�DQGHUHQ�JHGUDDJW�]LM�]LFK�UHGHOLMN�JHOLMNZDDUGLJ�HQ�SUREHHUW�]LM�]LFK�QLHW�YDDN�ERYHQ�DQGHUHQ�WH�YHUKHIIHQ�
=H�LV�UHGHOLMN�PHHJDDQG��'LW�NDQ�VRPV�DOV�JHYROJ�KHEEHQ�GDW�]LM�PRHLWH�KHHIW�RP�RS�GRPLQDQWH�ZLM]H�HHQ�DQGHU�WH
RYHUWXLJHQ�YDQ�KDDU�LGHHsQ��EHODQJHQ�RI�YLVLH��=H�JHHIW�HU�ELM�WHJHQVODJ�WDPHOLMN�VWHUN�GH�YRRUNHXU�DDQ�]LFK�YULM�VQHO�WH
ULFKWHQ�RS�DQGHUH�WDNHQ�HQ�GRHOVWHOOLQJHQ��=H�LV�]HOGHQ�RS�]RHN�QDDU�HUNHQQLQJ�YDQ�KDDU�SUHVWDWLHV�GRRU�DQGHUHQ�HQ�LV
GDDUGRRU�QLHW�HUJ�DIKDQNHOLMN�YDQ�FRPSOLPHQWHQ�HQ�SRVLWLHYH�EHYHVWLJLQJ�XLW�KDDU�RPJHYLQJ�RP�JHPRWLYHHUG�WH�EOLMYHQ��=H
]DO�PHHUGHUH�VWDQGSXQWHQ�RYHUZHJHQ�DOYRUHQV�HHQ�EHVOXLW�WH�QHPHQ�HQ�HU�HQLJH�WLMG�YRRU�QHPHQ��$DQ�JHOGHQGH�UHJHOV�RI
FXOWXXU�FRQIRUPHHUW�]LM�]LFK�QDXZHOLMNV�
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����(PRWLRQHOH�EDODQV

%DODQV�YDQ�0HYURXZ�%HUJHU�

0HYURXZ�%HUJHU�YLQGW�HHQ�JH]RQGH�EDODQV�WXVVHQ�UHVSHFW�HQ�RQW]DJ�WRQHQ�HQHU]LMGV�HQ�XLWJDDQ�YDQ�]LFK]HOI�DQGHU]LMGV�
=H�KHHIW�YHHO�EHKRHIWH�DDQ�VWHXQ�HQ�EHJULS�YDQXLW�KDDU�RPJHYLQJ��=H�]DO�KHW�ELM]RQGHU�ZDDUGHUHQ�ZDQQHHU�DQGHUHQ�KDDU
PRHG�LQVSUHNHQ�DOV�KHW�HYHQ�WHJHQ�]LW��'H�PDWH�YDQ�HLJHQZDDUGH�HQ�]HOIUHVSHFW�LV�JRHG�LQ�EDODQV�HQ�]LM�EH]LW�HHQ�JH]RQGH
GRVLV�HLJHQZDDUGH��=H�LV�HHQ�UHGHOLMN�RSWLPLVWLVFKH�SHUVRRQOLMNKHLG�

=H�KHHIW�HHQ�EHSDDOGH�]HNHUKHLG�ZDDUGRRU�]LM�YULM�ZHLQLJ�PRHLWH�KHHIW�PHW�KHW�PDNHQ�YDQ�IRXWHQ��2RN�LV�]LM�LHPDQG�GLH
KHHO�VQHO�HQ�DG�UHP�UHDJHHUW�HQ�FRQIOLFWHQ�QLHW�VFKXZW��=H�LV�]HHU�DVVHUWLHI��NDQ�JRHG�YRRU�]LFK]HOI�RSNRPHQ�HQ�]RHNW
JHUHJHOG�GH�FRQIURQWDWLH��=H�NDQ�UHGHOLMN�PHW�HQLJH�GUXN�RPJDDQ��PDDU�GLHQW�HU�VRPV�YRRU�XLW�WH�NLMNHQ�QLHW�WH�VWHUN
EHWURNNHQ�WH�UDNHQ�HQ�HQLJH�DIVWDQG�WH�QHPHQ�RP�]R�GH�HLJHQ�UXVW�WH�EHZDUHQ�

6DPHQYDWWLQJ�HPRWLRQHOH�EDODQV�YDQ�0HYURXZ�%HUJHU�
��9LQGW�HHQ�EDODQV�WXVVHQ�RQW]DJ�WRQHQ�HQ�XLWJDDQ�YDQ�]LFK]HOI�
��+HHIW�HHQ�VWHUNH�EHKRHIWH�DDQ�VWHXQ�HQ�EHYHVWLJLQJ�
��+HHIW�HHQ�UHGHOLMNH�PDWH�YDQ�HLJHQZDDUGH�HQ�]HOIUHVSHFW�
��,V�YULM�]HNHU�HQ�KHHIW�HPRWLRQHHO�QLHW�DO�WH�YHHO�PRHLWH�PHW�KHW�PDNHQ�YDQ�IRXWHQ�
��=DO�HHQ�FRQIOLFW�QLHW�VQHO�XLW�GH�ZHJ�JDDQ�HQ�YDDN�GH�FRQIURQWDWLH�]RHNHQ�
��.DQ�UHGHOLMN�PHW�HQLJH�GUXN�RPJDDQ�

��=HOIYHUWURXZHQ
��9HHUNUDFKWLJ

��5HVSHFWYRO
��%HZRQGHUHQ

��'DQNEDDU
��6XSSRUW�YUDJHQ

��6WDELHO
��6WUHVVEHVWHQGLJ

��1HXWUDDO ��1HXWUDDO ��1HXWUDDO ��1HXWUDDO

��)RXWHQ�YHUPLMGHQ
��=HOINULWLVFK

��*HOLMNZDDUGLJ
��%HQDGHUHQ

��=HOIVWDQGLJ
��:HLQLJ�KXOS�QRGLJ

��%HWURNNHQ
��%H]RUJG

(LJHQZDDUGH
'H�PDWH�ZDDULQ�GH�SHUVRRQ

EHKRHIWH�KHHIW�DDQ
]HOIZDDUGHULQJ�HQ�PHQWDOH

VWDELOLWHLW�EH]LW�

2QW]DJ
'H�PDWH�ZDDULQ�GH�SHUVRRQ
EHKRHIWH�KHHIW�WHJHQ�DQGHUHQ
HQ�KXQ�SUHVWDWLHV�RS�WH�NLMNHQ�

WH�EHZRQGHUHQ�HQ�WH
UHVSHFWHUHQ�

6WHXQEHKRHIWH
'H�PDWH�ZDDULQ�GH�SHUVRRQ

EHKRHIWH�KHHIW�DDQ�VWHXQ�XLW�GH
RPJHYLQJ�

6WUHVVEHVWHQGLJ�	�GUXN
'H�PDWH�ZDDULQ�GH�SHUVRRQ
WHJHQ�VWUHVV�NDQ�HQ�EHKRHIWH
KHHIW�DDQ�GUXN�HQ�VSDQQLQJ�
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����0RWLHYHQ

:DW�0HYURXZ�%HUJHU�GULMIW�HQ�ZDW�]LM�ZLO�EHUHLNHQ�

0HYURXZ�%HUJHU�LV�LHPDQG�GLH�YULM�VQHO�WHYUHGHQ�LV�PHW�KDDU�WDNHQ�HQ�ZHUN]DDPKHGHQ�HQ�QLHW�KHHO�VQHO�XLWGDJLQJHQ�QRGLJ
]DO�KHEEHQ��$OV�HU�ZHLQLJ�XLWGDJHQGH�WDNHQ�]LMQ��YLQGW�]LM�GDW�QLHW�ELM]RQGHU�YHUYHOHQG�HQ�]LM�]DO�GDDUGRRU�RRN�QLHW�VQHO
EHOHPPHUG�ZRUGHQ�LQ�KDDU�ZHUN��2P�WRW�SUHVWDWLHV�WH�NRPHQ�LV�]LM�EHWHU�JHPRWLYHHUG�ZDQQHHU�]LM�DDQPRHGLJLQJ�YDQ�KDDU
RPJHYLQJ��FROOHJD¶V�RI�OHLGLQJJHYHQGH�HUYDDUW��GDQ�ZDQQHHU�KHW�ORXWHU�RP�ZLQVW�HQ�FRPSHWLWLH�JDDW��'H�EHKRHIWH�DDQ
DIZLVVHOLQJ�ELQQHQ�HHQ�IXQFWLH�RI�WDNHQ�LV�ELM�KDDU�JHPLGGHOG�DDQZH]LJ�HQ�YDQ�EHODQJ��=H�KHHIW�HHQ�OLFKWH�YRRUNHXU�YRRU
HHQ�YHUVFKHLGHQKHLG�DDQ�WDNHQ�HQ�ZHUN]DDPKHGHQ��7HYHQV�LV�]LM�LHPDQG�GLH�]LFK�ELM�WHJHQVODJ�RI�XLWGDJLQJHQ�JUDDJ�ULFKW
RS�DQGHUH�ZHUN]DDPKHGHQ��=H�ODDW�]LFK�ZHO�HHQV�DIOHLGHQ�YDQ�KDDU�WDNHQ��=H�ZRUGW�GRRU�GH�PHQVHQ�RP�KDDU�KHHQ
ZDDUVFKLMQOLMN�HUYDUHQ�DOV�HHQ�HQLJV]LQV�UXVWLJH�SHUVRRQOLMNKHLG��GLH�YROGRHQGH�HQHUJLH�KHHIW�RP�]DNHQ�WH�EHZHUNVWHOOLJHQ�
=H�LV�]HOGHQ�RS�]RHN�QDDU�HUNHQQLQJ�YDQ�KDDU�SUHVWDWLHV�GRRU�DQGHUHQ�HQ�LV�GDDUGRRU�QLHW�HUJ�DIKDQNHOLMN�YDQ
FRPSOLPHQWHQ�HQ�SRVLWLHYH�EHYHVWLJLQJ�XLW�KDDU�RPJHYLQJ�RP�JHPRWLYHHUG�WH�EOLMYHQ�

6DPHQYDWWLQJ�PRWLHYHQ�YDQ�0HYURXZ�%HUJHU�
��+HHIW�HHQ�UHGHOLMN�KRRJ�UHODWLYHULQJVYHUPRJHQ�
��+HHIW�YULM�ZHLQLJ�EHKRHIWH�DDQ�XLWGDJLQJHQ�
��9LQGW�DIZLVVHOLQJ�HQ�YDULDWLH�YDQ�EHODQJ�
��,V�LHWV�PHHU�HHQ�JHQHUDOLVW�GDQ�HHQ�VSHFLDOLVW�
��5LFKW�]LFK�ELM�WHJHQVODJ�RI�XLWGDJLQJ�JUDDJ�RS�DQGHUH�WDNHQ�
��.RPW�HHUGHU�UXVWLJ�GDQ�HQHUJLHN�RYHU�
��,V�ZHLQLJ�DIKDQNHOLMN�YDQ�FRPSOLPHQWHQ�HQ�DDQ]LHQ�RP�JHPRWLYHHUG�WH�EOLMYHQ�

��5HSUHVHQWDWLHI
��7URWV

��*HYDULHHUG
��2PJHYLQJVJHULFKW

��&RPSHWLWLHI
��3UHVWHUHQ

��1HXWUDDO ��1HXWUDDO ��1HXWUDDO

��%HVFKHLGHQ
��1XFKWHU

��)RFXV
��*HFRQFHQWUHHUG

��7HYUHGHQ
��5HODWLYHUHQG

$DQ]LHQEHKRHIWH
'H�PDWH�ZDDULQ�GH�SHUVRRQ
EHKRHIWH�KHHIW�RP�DDQ]LHQ�WH
JHQLHWHQ�HQ�HUNHQQLQJ�WH

NULMJHQ�LQ�ZHUN�HQ�SUHVWDWLHV�

$IZLVVHOLQJ
'H�PDWH�ZDDULQ�GH�SHUVRRQ
EHKRHIWH�KHHIW�DDQ�YDULDWLH�HQ

QLHXZH�HUYDULQJHQ�

$PELWLH�	�XLWGDJLQJ
'H�PDWH�ZDDULQ�GH�SHUVRRQ
VXFFHV�ZLO�KHEEHQ��XLWGDJLQJ
EHKRHIW��FRPSHWLWLHGUDQJ�KHHIW

HQ�ZLO�SUHVWHUHQ�
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����6RFLDOH�WDOHQWHQ

+RH�0HYURXZ�%HUJHU�LQ�UHODWLH�WRW�DQGHUHQ�LV�

=H�ZHHW�LQ�JURHSVYHUEDQG�HHQ�HYHQZLFKW�WH�YLQGHQ�WXVVHQ�RS�GH�YRRUJURQG�WUHGHQ�HQ�UXLPWH�DDQ�DQGHUHQ�ODWHQ��=RZHO�LQ
NOHLQH�NULQJ�DOV�LQ�JURHSHQ�NDQ�]LM�]LFK�JRHG�KDQGKDYHQ��%LM�JURHSHQ�HQ�VRFLDOH�HYHQHPHQWHQ�]DO�]LM�DIKDQNHOLMN�YDQ�KDDU
EHODQJ�PHHU�SURPLQHQW�DDQZH]LJ�]LMQ�GDQ�ZHO�PHHU�UXLPWH�DDQ�DQGHUHQ�JHYHQ�HQ�]LFK]HOI�PHHU�RS�GH�DFKWHUJURQG
EHJHYHQ�

6RFLDOH�UHODWLHV��YULHQGVFKDS�HQ�FRQWDFWHQ�PHW�DQGHUHQ�]LMQ�YRRU�0HYURXZ�%HUJHU�YDQ�]HHU�JURRW�EHODQJ��=H�KHHIW�HHQ
]HHU�JURWH�EHKRHIWH�DDQ�YULHQGVFKDSSHQ�HQ�HHQ�JRHGH�EDQG�PHW�FROOHJD¶V��=H�LV�LHPDQG�PHW�HHQ�JHEDODQFHHUGH
LQWULQVLHNH�EHODQJVWHOOLQJ�LQ�GH�SUREOHPHQ�YDQ�DQGHUHQ��+RHZHO�KDDU�LQOHYLQJVYHUPRJHQ�ZDDUVFKLMQOLMN�PHHVWDO�IXQFWLRQHHO
YDQ�DDUG�LV��NDQ�]LM�]LFK�RRN�LQWULQVLHN�LQOHYHQ�LQ�HHQ�DQGHU��,Q�PRHLOLMNH�VLWXDWLHV�]DO�]LM�VQHO�RP�VWHXQ�HQ�KXOS�YUDJHQ��=H
]DO�KDDU�HLJHQ�PHQLQJ�VQHO�WRHWVHQ�HQ�YHHODO�RYHUOHJJHQ�DOYRUHQV�WRW�DFWLH�RYHU�WH�JDDQ�

4XD�VHUYLFHJHULFKWKHLG�HQ�KXOSYDDUGLJKHLG�VFRRUW�]LM�HUJ�KRRJ��=H�YLQGW�KHW�]HHU�SUHWWLJ�RP�KHW�DQGHUHQ�QDDU�GH�]LQ�WH
PDNHQ�HQ�RP�LHWV�H[WUD�YRRU�HHQ�DQGHU�WH�GRHQ��,Q�GDW�RS]LFKW�LV�]LM�QLHW�HUJ�]DNHOLMN��PDDU�ZHO�]HHU�VRFLDDO�EHZRJHQ��=H
FRQIRUPHHUW�]LFK�QLHW�JUDDJ�DDQ�KDDU�RPJHYLQJ�HQ�JDDW�JUDDJ�KDDU�HLJHQ�JDQJ�

6DPHQYDWWLQJ�VRFLDOH�WDOHQWHQ�YDQ�0HYURXZ�%HUJHU�
��:HHW�LQ�JURHSHQ�HHQ�HYHQZLFKW�WH�YLQGHQ�WXVVHQ�]LFK�SURILOHUHQ�HQ�UXLPWH�DDQ�DQGHUHQ�ODWHQ�
��+HHIW�HHQ�ELM]RQGHU�VWHUNH�EHKRHIWH�DDQ�VRFLDOH�FRQWDFWHQ�
��+HHIW�HHQ�UHGHOLMN�JHEDODQFHHUGH�LQWULQVLHNH�EHODQJVWHOOLQJ�LQ�PHQVHOLMNH�SUREOHPHQ�
��+HHIW�HHQ�JURWH�PDWH�YDQ�VWHXQ�QRGLJ�
��,V�ELM]RQGHU�VHUYLFHJHULFKW�HQ�KXOSYDDUGLJ�
��&RQIRUPHHUW�]LFK�QDXZHOLMNV�

��)RUPHHO
��,QWHJHU

��2SYDOOHQG
��$DQZH]LJ

��+XOSYHUOHQHQG
��6HUYLFHJHULFKW

��,QOHYHQG
��'LSORPDWLHN

��$PLFDDO
��&RPPXQLFDWLHI

��1HXWUDDO ��1HXWUDDO ��1HXWUDDO ��1HXWUDDO ��1HXWUDDO

��,QIRUPHHO
��*UHQVYHUOHJJHQG

��2QRSYDOOHQG
��*HHIW�UXLPWH

��=DNHOLMN
��'HOHJHUHQ

��)HLWHOLMN
��)XQFWLRQHHO

��,QGLYLGXHHO
��*HUHVHUYHHUG

&RQIRUPHUHQ
'H�PDWH�ZDDULQ�GH�SHUVRRQ
]LFK�JUDDJ�VFKLNW�HQ�DDQSDVW

DDQ�NDGHUV�HQ�FXOWXXU�

([WUDYHUVLH
'H�PDWH�ZDDULQ�GH�SHUVRRQ�ZLO
RSYDOOHQ�HQ�QHLJW�WRW�H[WUDYHUW

JHGUDJ�WRQHQ�

+XOSYHUOHQHQ
'H�PDWH�ZDDULQ�GH�SHUVRRQ
EHKRHIWH�KHHIW�RP�DQGHUHQ�WH
KHOSHQ�HQ�WH�RQGHUVWHXQHQ�

6RFLDOH�HPSDWKLH
'H�PDWH�ZDDULQ�GH�SHUVRRQ
LQWULQVLHNH�EHODQJVWHOOLQJ�HQ

LQWHUHVVH�KHHIW�YRRU�PHQVHOLMNH
SUREOHPHQ�HQ�EHKRHIWH�KHHIW
KHW�JHGUDJ�ELM�DQGHUHQ�WH

DQDO\VHUHQ�

6RFLDELOLWHLW�	�FRQWDFW
'H�PDWH�ZDDULQ�GH�SHUVRRQ

EHKRHIWH�KHHIW�DDQ�YULHQGVFKDS
HQ�VRFLDDO�FRQWDFW�
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9DQ�GHU�+LOVW�&RPPXQLFDWLH ��(KUP9LVLRQ������������
DOOH�UHFKWHQ�YRRUEHKRXGHQ

����%HwQYORHGHQGH�WDOHQWHQ

+RH�HQ�LQ�ZHONH�PDWH�0HYURXZ�%HUJHU�KDDU�GRHOHQ�EHUHLNW�

,Q�KDDU�VWLMO�YDQ�EHwQYORHGHQ�LV�0HYURXZ�%HUJHU�PHHVWDO�PLQGHU�GRPLQDQW��=H�RYHUWXLJW�OLHYHU�RS�VXEWLHOH�ZLM]H��'LW�NDQ
VRPV�DOV�JHYROJ�KHEEHQ�GDW�]LM�PRHLWH�KHHIW�RP�RS�GRPLQDQWH�ZLM]H�HHQ�DQGHU�WH�RYHUWXLJHQ�YDQ�KDDU�LGHHsQ��EHODQJHQ�RI
YLVLH��=H�YRHOW�]LFK�WDPHOLMN�VQHO�EHOHPPHUG�ZDQQHHU�HHQ�DQGHU�QLHW�PHHJHHIW�RI�ZDQQHHU�]LM�JHFRQIURQWHHUG�ZRUGW�PHW
WHJHQVODJ�RI�ZHHUVWDQG��:HHW�]DNHQ�VQHOOHU�ORV�WH�ODWHQ�DOV�KHW�ZHLQLJ�]LQ�KHHIW�RP�HUDDQ�WH�WUHNNHQ��5LFKW�]LFK�HHUGHU�RS
]DNHQ�GLH�ZDW�PDNNHOLMNHU�UHVXOWDDW�RSOHYHUHQ��=H�ZHUNW�OLHYHU�VOLP�GDQ�KDUG�

=H�KHHIW��LQ�YHUJHOLMNLQJ�PHW�DQGHUHQ��VRPV�ZDW�PLQGHU�HQHUJLH�RP�]DNHQ�YRRU�HONDDU�WH�NULMJHQ��'LW�EHWHNHQW�GDW�]LM�HU�QLHW
ERYHQJHPLGGHOG�YHHO�DDQ�]DO�GRHQ�RP�HHQ�DQGHU�WH�EHwQYORHGHQ�RI�RP�PHHU�SUREOHPDWLVFKH�GRHOVWHOOLQJHQ�WH�EHUHLNHQ�
7HYHQV�JDDW�]LM�ELM�KHW�RYHUWXLJHQ�]HHU�VQHO�DVVHUWLHI�HQ�FRQIURQWHUHQG�WH�ZHUN��'H�VIHHU�NDQ�KLHUGRRU�VQHO�JHVSDQQHQ
UDNHQ�ZDW�ZHHUVWDQG�NDQ�RSZHNNHQ��=H�KHHIW�YHHO�YHFKWOXVW�RP�YRRU��HLJHQ��EHODQJHQ�RS�WH�NRPHQ��=H�NDQ�EHWHU�PHQVHQ
RYHUWXLJHQ�LQ�HHQ�RPJHYLQJ�GLH�DO�]HHU�JRHG�ELM�KDDU�SDVW�]RGDW�PHQ�HONDDU�EHJULMSW��+DDU�EHwQYORHGLQJVYHUPRJHQ�LV�GDQ
RS�KDDU�VWHUNVW��=H�KHHIW�PRHLWH�PHW�KHW�DDQSDVVHQ�DDQ�NDGHUV�HQ�UHJHOV�GLH�KDDU�QLHW�YDQ�QDWXUH�OLJJHQ��2PGDW�]LM�YHHO
PLQGHU�GH�EHKRHIWH�KHHIW�RP�DDQ�GH�YHUZDFKWLQJHQ�YDQ�DQGHUHQ�WH�YROGRHQ�WUHNW�]LM�YHHO�HHUGHU�HHQ�HLJHQ�OLMQ�

6DPHQYDWWLQJ�EHwQYORHGHQGH�WDOHQWHQ�YDQ�0HYURXZ�%HUJHU�
��*DDW�JUDDJ�VXEWLHO�WH�ZHUN�RP�WH�RYHUWXLJHQ�
��=HW�ELM�ZHHUVWDQG�QLHW�DOWLMG�GRRU��EOLMIW�PLQGHU�YDDN�RQQRGLJ�GRRUJDDQ�
��+HHIW�HQHUJLH�RP�]DNHQ�WH�EHUHLNHQ�GLH�YDQ�EHODQJ�]LMQ�
��,V�]HHU�VQHO�DVVHUWLHI�HQ�FRQIURQWHUHQG��+HHIW�YHHO�YHFKWOXVW�RP�YRRU�EHODQJHQ�RS�WH�NRPHQ�
��3DVW�]LFK�QLHW�VQHO�DDQ��KHHIW�HHQ�XLWJHVSURNHQ�YRRUNHXU�YRRU�KDDU�HLJHQ�OLMQ�

��6WXUHQG
��2YHUWXLJHQG

��2QGHUQHPHQG
��(QHUJLHYRO

��$VVHUWLHI
��'XLGHOLMN

��'RRUZHUNHQ
��7DNHQ�DIURQGHQ

��1HXWUDDO ��1HXWUDDO ��1HXWUDDO ��1HXWUDDO

��%HwQYORHGW
��VXEWLHO
��0HHJDDQG

��.DOP
��*HGXOGLJ

��9HUJHYLQJVJH]LQG
��7ROHUDQW

��/RVODWHQ
��3ULRULWHLWHQ
��YHUOHJJHQ

'RPLQDQWLH
'H�PDWH�ZDDULQ�GH�SHUVRRQ
EHKRHIWH�KHHIW�NUDFKWLJ�HQ
GRPLQDQW�RS�WH�WUHGHQ�HQ�WH

KDQGHOHQ�

(QHUJLH�	�DFWLH
'H�PDWH�ZDDULQ�GH�SHUVRRQ
DFWLH�EHKRHIW�HQ�EHVFKLNW�RYHU

HQHUJLH�RP�]DNHQ�WH
RQGHUQHPHQ�HQ�GRHOHQ�WH

EHUHLNHQ�

&RQIURQWDWLH
'H�PDWH�ZDDULQ�GH�SHUVRRQ

EHKRHIWH�KHHIW�FRQIURQWHUHQG�WH
UHDJHUHQ�HQ��YHUEDDO��JUHQ]HQ

DDQ�WH�JHYHQ�

9ROKDUGLQJ
'H�PDWH�ZDDULQ�GH�SHUVRRQ�ZLO
GRRU]HWWHQ�HQ�YDVWKRXGHQ�
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9DQ�GHU�+LOVW�&RPPXQLFDWLH ��(KUP9LVLRQ������������
DOOH�UHFKWHQ�YRRUEHKRXGHQ

����/HLGLQJJHYHQGH�WDOHQWHQ

+RH�0HYURXZ�%HUJHU�OHLGLQJ�JHHIW�HQ�ZHONH�DPELWLHV�]LM�KLHULQ�KHHIW�

0HYURXZ�%HUJHU�LV�HQLJV]LQV�JHULFKW�RS�KHW�WHDP�HQ�]DO�GH�WH�NLH]HQ�ULFKWLQJ�LQ�RYHUOHJ�PHW�GH�JURHS�XLWVWLSSHOHQ��=H�]DO
VRPV�ZLOOHQ�DIVWHPPHQ�PHW�KDDU�RPJHYLQJ�RI�WHDP��PDDU�NDQ�]RQRGLJ�RRN�]HOI�GH�ULFKWLQJ�EHSDOHQ�HQ�]HOIVWDQGLJ�ZHUNHQ�
2RN�KHHIW�]LM�HHQ�]HHU�JURWH�EHKRHIWH�DDQ�YULHQGVFKDS�HQ�VRFLDDO�FRQWDFW�PHW�GLUHFWH�FROOHJD¶V��=H�]DO�RYHU�KHW�DOJHPHHQ
HHQ�LQIRUPHOH�HQ�YULHQGVFKDSSHOLMNH�VWLMO�YDQ�OHLGLQJJHYHQ�YROJHQ��2PGDW�]LM�QLHW�DOWLMG�LQWULQVLHNH�LQWHUHVVH�KHHIW�LQ
PHQVHOLMNH�SUREOHPHQ�NDQ�KDDU�VWLMO�YDQ�OHLGLQJJHYHQ�VRPV�HQLJV]LQV�KDUG�RYHUNRPHQ�

2S�KHW�JHELHG�YDQ�OHLGHUVFKDS�JHHIW�]LM�DDQ�GDW�]LM�UHODWLHI�ZHLQLJ�DVSLUDWLHV�KHHIW�RP�OHLGLQJ�WH�JHYHQ�HQ�YHUDQWZRRUGLQJ
RYHU�DQGHUHQ�WH�QHPHQ��=H�]DO�PHHUGHUH�VWDQGSXQWHQ�RYHUZHJHQ�DOYRUHQV�HHQ�EHVOXLW�WH�QHPHQ��=H�QHHPW�HQLJH�WLMG�YRRU
EHVOXLWHQ��,Q�KDDU�VWLMO�YDQ�OHLGLQJJHYHQ�KDQGHOW�]LM�HQLJV]LQV�GRHOJHULFKW��]LM�ZHHW�ZDDU�]LM�QDDU�WRH�ZLO�HQ�VWXXUW�GDDU
UHJHOPDWLJ�RS�DDQ�

6DPHQYDWWLQJ�OHLGLQJJHYHQGH�WDOHQWHQ�YDQ�0HYURXZ�%HUJHU�
��,V�LHWV�PHHU�JHULFKW�RS�KHW�WHDP�HQ�RS�DQGHUHQ�GDQ�RS�]LFK]HOI�
��+HHIW�HHQ�]HHU�VWHUN�LQIRUPHOH��YULHQGVFKDSSHOLMNH�VWLMO�YDQ�OHLGLQJJHYHQ�
��+HHIW�ZHLQLJ�DPELWLH�RP�OHLGLQJ�WH�JHYHQ�
��=RHNW�YRRUQDPHOLMN�QDDU�GUDDJYODN�ELM�KHW�QHPHQ�YDQ�EHVOXLWHQ�
��*HHIW�PHHU�GRHOJHULFKW�GDQ�SURFHVJHULFKW�OHLGLQJ�

��,QLWLDWLHIULMN
��3UREOHHPRSORVVHQG

��$XWRQRRP
��(LJHQ�PHQLQJ

��9HUDQWZRRUGHOLMN
��/HLGHQG

��1HXWUDDO ��1HXWUDDO ��1HXWUDDO

��*HQXDQFHHUG
��2YHUZHJHQG

��*URHSVJHULFKW
��7UDQVSDUDQW

��9ROJHQG
��$FFHSWHUHQ

%HVOXLWHQ�QHPHQ
'H�PDWH�ZDDULQ�GH�SHUVRRQ
VWHOOLQJ�ZLO�QHPHQ��EHKRHIWH
KHHIW�EHVOXLWHQ�WH�QHPHQ�HQ
GDDUDDQ�YDVW�WH�KRXGHQ�

2QDIKDQNHOLMN�GHQNHQ�	
KDQGHOHQ

'H�PDWH�ZDDULQ�GH�SHUVRRQ
EHKRHIWH�KHHIW�DDQ�DXWRQRPLH

HQ�]HOIVWDQGLJKHLG�ELM
RRUGHHOVYRUPLQJ�HQ�KDQGHOHQ�

9HUDQWZRRUGLQJ�	
OHLGHUVFKDS

'H�PDWH�ZDDULQ�GH�SHUVRRQ
EHKRHIWH�KHHIW�RP�OHLGLQJ�WH
JHYHQ�HQ�YHUDQWZRRUGLQJ�WH

QHPHQ�
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9DQ�GHU�+LOVW�&RPPXQLFDWLH ��(KUP9LVLRQ������������
DOOH�UHFKWHQ�YRRUEHKRXGHQ

����2UJDQLVDWRULVFKH�WDOHQWHQ

+RH�0HYURXZ�%HUJHU�KDDU�ZHUN�RUJDQLVHHUW�

0HYURXZ�%HUJHU�IXQFWLRQHHUW�UHGHOLMN�JRHG�ELQQHQ�HHQ�ZHUNRPJHYLQJ�GLH�ZHLQLJ�VWUXFWXXU�ELHGW�LQ�GH�YRUP�YDQ�GLVFLSOLQH�
NDGHUV�RI�UHJHOV��=H�]DO�JUDDJ�LQIRUPHHO�ZRUGHQ�DDQJHVWXXUG��,Q�GH�RUJDQLVDWLH�YDQ�KDDU�ZHUN�WRRQW�]LM�HQLJH�IOH[LELOLWHLW�HQ
DDQSDVVLQJVYHUPRJHQ��+DDU�PDQLHU�YDQ�ZHUNHQ�LV�QLHW�DOWLMG�JHRUJDQLVHHUG��PDDU�]LM�NDQ�VWUXFWXXU�DDQEUHQJHQ�LQGLHQ
QRGLJ��=H�SDVW�]LFK�LHWV�JHPDNNHOLMNHU�DDQ�LQ�HHQ�KHFWLVFKH�HQ�FKDRWLVFKH�GDQ�LQ�HHQ�JHVWUXFWXUHHUGH�RPJHYLQJ��9DULDWLH
HQ�YHUDQGHULQJ�LQ�KHW�ZHUN�RS�]LMQ�WLMG�]LMQ�YRRU�KDDU�YDQ�EHODQJ��,Q�GH�XLWYRHULQJ�YDQ�ZHUN]DDPKHGHQ�LV�]LM�WDPHOLMN
SUDNWLVFK�LQJHVWHOG��=H�QHHPW�GH�WLMG�RP�KDDU�EHVOXLWHQ�WH�QHPHQ�HQ�DI�WH�ZHJHQ��=H�]DO�ELM�KDDU�EHVOXLWYRUPLQJ�KDDU
RPJHYLQJ�EHWUHNNHQ�

6DPHQYDWWLQJ�RUJDQLVDWRULVFKH�WDOHQWHQ�YDQ�0HYURXZ�%HUJHU�
��+HHIW�JHHQ�ERYHQJHPLGGHOGH�EHKRHIWH�DDQ�VWUXFWXXU��RUGH�HQ�UHJHOV�
��,V�WDPHOLMN�IOH[LEHO�PHW�HQLJ�DDQSDVVLQJVYHUPRJHQ��PDDU�VRPV�LHWV�PLQGHU�JHRUJDQLVHHUG�
��9LQGW�DIZLVVHOLQJ�YDQ�WDPHOLMN�JURRW�EHODQJ�
��,V�PHHU�SUDNWLVFK�GDQ�WKHRUHWLVFK�LQJHVWHOG�
��1HHPW�GH�WLMG�YRRU�KDDU�RYHUZHJLQJHQ�ELM�EHVOXLWHQ�

��'RHOJHULFKW
��&RQFUHHW

��*HVWUXFWXUHHUG
��$FFXUDDW

��3UDNWLVFK
��(IILFLsQW

��1HXWUDDO ��1HXWUDDO ��1HXWUDDO

��3URFHVJHULFKW
��,PSURYLVHUHQ

��&UHDWLHI
��)OH[LEHO

��7KHRUHWLVFK
��$EVWUDFW

'RHOJHULFKWKHLG
'H�PDWH�ZDDULQ�GH�SHUVRRQ
EHKRHIWH�KHHIW�]LFK�WH�ULFKWHQ
RS��JHVWHOGH��GRHOHQ�HQ

UHVXOWDWHQ�

2UGH�	�VWUXFWXXU
'H�PDWH�ZDDULQ�GH�SHUVRRQ
EHKRHIWH�KHHIW�DDQ�HHQ

SODQPDWLJH�DDQSDN��RUGHQLQJ
HQ�QHWKHLG�

3UDJPDWLVPH
'H�PDWH�ZDDULQ�GH�SHUVRRQ�KHW
YDQ�EHODQJ�YLQGW�GDW�]DNHQ

QXWWLJ�HQ�SUDNWLVFK�]LMQ�HQ�GDDU
]HOI�QDDU�ZLO�KDQGHOHQ�
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9DQ�GHU�+LOVW�&RPPXQLFDWLH ��(KUP9LVLRQ������������
DOOH�UHFKWHQ�YRRUEHKRXGHQ

���.ZDOLWHLWHQ�HQ�YDONXLOHQ�RYHU]LFKW

.ZDOLWHLWHQ�YDQ�0HYURXZ�%HUJHU�
��,V�HHQ�VWHUN�VRFLDDO�SHUVRRQ��&RPPXQLFHHUW�JUDDJ��+HHIW�YHHO�EHKRHIWH�DDQ�YULHQGVFKDSSHOLMNH�UHODWLHV��,QYHVWHHUW�LQ
QHWZHUNHQ�
��'XUIW�KXOS�WH�YUDJHQ�DOV�KHW�WHJHQ]LW��ZLO�QLHW�]HOIVWDQGLJ�DOOHV�RSORVVHQ�
��(HQ�]HHU�VHUYLFHJHULFKWH�KRXGLQJ��:LO�DQGHUHQ�JUDDJ�KHOSHQ��9LQGW�KHW�SUHWWLJ�RP�WH�IDFLOLWHUHQ�
��,V�]HHU�DVVHUWLHI��JHHIW�VWHUN�HLJHQ�JUHQ]HQ�DDQ�

0RJHOLMNH�YDONXLOHQ�YDQ�0HYURXZ�%HUJHU�
��6WHOW�PRHLOLMN�JUHQ]HQ�ELQQHQ�YULHQGVFKDSSHOLMNH�UHODWLHV�
��6WHUNHU�DIKDQNHOLMN�YDQ�GH�VWHXQ�YDQ�DQGHUHQ�DOV�HU�SUREOHPHQ�]LMQ�
��.DQV�RS�RQJHYUDDJG�HQ�RQJHZHQVW�DQGHUHQ�KHOSHQ��7H�ZHLQLJ�RS�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�DQGHUHQ�YHUWURXZHQ�
��.DQ�WH�FRQIURQWHUHQG�RYHUNRPHQ�
��3UREHHUW�QLHW�DOWLMG�WH�YROGRHQ�DDQ�GH�YHUZDFKWLQJHQ�YDQ�DQGHUHQ�
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9DQ�GHU�+LOVW�&RPPXQLFDWLH ��(KUP9LVLRQ������������
DOOH�UHFKWHQ�YRRUEHKRXGHQ

���&RPPXQLFDWLH�PHW�GH�NDQGLGDDW

,Q�GLW�KRRIGVWXN�ZRUGW�EHVSURNHQ�ZHON�FRPPXQLFDWLHJHGUDJ�SRVLWLHI�RS�GH]H�NDQGLGDDW�]DO�XLWZHUNHQ�HQ�ZHON�JHGUDJ�EHWHU
YHUPHGHQ�NDQ�ZRUGHQ��(U�ZRUGHQ�VXJJHVWLHV�JHGDDQ�KRH�GH�NDQGLGDDW�KHW�PHHVW�HIIHFWLHI�EHQDGHUG�NDQ�ZRUGHQ�HQ�ZHONH
EHQDGHULQJ�HHUGHU�DYHUHFKWV�]DO�XLWSDNNHQ��'H]H�LQIRUPDWLH�NDQ�GXV�YRRUDO�QXWWLJ�]LMQ�YRRU�GHJHQHQ�GLH�PHW�GH]H
NDQGLGDDW�ZLOOHQ�FRPPXQLFHUHQ�

����(IIHFWLHI�FRPPXQLFDWLHJHGUDJ

6XJJHVWLHV�YRRU�HIIHFWLHYH�FRPPXQLFDWLH�PHW�0HYURXZ�%HUJHU�

��%HVSUHHN�KHW�³KLHU�HQ�QX´��0DDN�XLWGDJLQJHQ�PLQGHU�³JURRW´�GRRU�GH]H�LQ�NOHLQH�³GRHOHQ´�RI�VWDSSHQ�WH�GHOHQ�RYHU�HHQ
UHODWLHI�NOHLQ��HQ�GXV�WH�RYHU]LHQ��WLMGVEHVWHN�

��&UHsHU�RYHU]LFKW��JHHI�KDDU�KHW�JHYRHO�GDW�LHWV�XLWYRHUEDDU�LV��RI�GDW�HU�UXLPWH�LV�RP�IRXWHQ�WH�PDNHQ��3UDDW�QLHW�WH�YHHO�LQ
WHUPHQ�YDQ�³PRHLOLMNKHGHQ´�

��&RPPXQLFHHU�RS�HHQ�YULHQGHOLMNH�HQ�ZDUPH�PDQLHU��3DN�KHW�JHVSUHN�JHVWUXFWXUHHUG�DDQ��/XLVWHU�RSUHFKW�HQ�JHHI
DDQGDFKW��6WHO�YUDJHQ�GLH�RS�KDDU�JHYRHO�RI�PHQLQJ�LQJDDQ��/DDW�KDDU�YHQWLOHUHQ��9DW�WXVVHQWLMGV�HQ�DFKWHUDI�NRUW�VDPHQ
ZDW�]LM�KHHIW�YHUWHOG��3ODQ��LQGLHQ�PRJHOLMN��YDVWH�PRPHQWHQ�PHW�HONDDU�LQ�RP�WH�³HYDOXHUHQ´��GXV�QLHW�DOOHHQ�ZDQQHHU�KHW
QLHW�JRHG�JDDW�

��*D�JHVWUXFWXUHHUG�HQ�JHRUJDQLVHHUG�WH�ZHUN��=HW�NHX]HPRJHOLMNKHGHQ�RI�RSWLHV�VDPHQ�RS�SDSLHU�RI�JHHI�HHQ�DDQ]HW
GDDUWRH��*HHI��ZDDU�PRJHOLMN��EHGHQNWLMG�HQ�UXLPWH�RP�HHQ�PHQLQJ�WH�YRUPHQ�RI�EHVOLVVLQJHQ�WH�QHPHQ�

��&UHsHU�HHQ�UXVWLJH��RQJHGZRQJHQ�VIHHU��3UREHHU�KHW�LMV�WH�EUHNHQ�HQ�VWHO�RSHQ�YUDJHQ�

��'RH��LQGLHQ�PRJHOLMN��HHQ�DSSqO�RS�KDDU�KXOSYDDUGLJKHLG�RI�VSUHHN�ZDDUGHULQJ�KLHUYRRU�XLW�

��7RRQ�SHUVRRQOLMNH�LQWHUHVVH��SUREHHU�HHQ�JHPHHQVFKDSSHOLMN�EHODQJVWHOOLQJVJHELHG�WH�YLQGHQ��:HHV�DWWHQW��3UREHHU�HHQ
V\PSDWKLHNH��YULHQGHOLMNH�VIHHU�WH�FUHsUHQ�



3HUVRRQOLMN�UDSSRUW�YDQ��6DUD�%HUJHU ��

9DQ�GHU�+LOVW�&RPPXQLFDWLH ��(KUP9LVLRQ������������
DOOH�UHFKWHQ�YRRUEHKRXGHQ

����7H�YHUPLMGHQ�FRPPXQLFDWLHJHGUDJ

&RPPXQLFDWLHJHGUDJ�GDW�ELM�0HYURXZ�%HUJHU�EHWHU�YHUPHGHQ�NDQ�ZRUGHQ�

��1DGUXN�OHJJHQ�RS�ZLQVW�HQ�SUHVWDWLHV�HQ�GH�GUXN�KRRJ�RSYRHUHQ�

��+DDU�DDQ�KDDU�ORW�RYHUODWHQ��*HVSUHNNHQ�ERWZHJ�DINDSSHQ��.RHO�RI�NRUWDI�]LMQ��*HHQ�VWUXFWXXU�LQ�KHW�JHVSUHN�EUHQJHQ�HQ
KHW�ULVLFR�ORSHQ�GDW�X�]LFK�³ODDW�PHHVOHSHQ´�HQ�RQQRGLJ�WLMG�YHUOLHVW�

��6QHO�HHQ�EHVOLVVLQJ�DIGZLQJHQ�

��+HW�JHVSUHN�GRPLQHUHQ�

��+DDU�KXOS�QLHW�DFFHSWHUHQ�DOV�GH]H�ZRUGW�DDQJHERGHQ�

��.RUWDI�HQ�JHVORWHQ�]LMQ�



3HUVRRQOLMN�UDSSRUW�YDQ��6DUD�%HUJHU ��

9DQ�GHU�+LOVW�&RPPXQLFDWLH ��(KUP9LVLRQ������������
DOOH�UHFKWHQ�YRRUEHKRXGHQ

���,GHDOH�ZHUNRPJHYLQJ�HQ�YRRUNHXU�LQ�PDQDJHPHQW

0HYURXZ�%HUJHU�KHHIW�HHQ�YRRUNHXU�YRRU�

��(HQ�RUJDQLVDWLHFXOWXXU�ZDDULQ�RSHQKHLG�JHZDDUGHHUG�ZRUGW�HQ�HHQ�WHNHQ�LV�YDQ�GXUI�HQ�NUDFKW��(HQ�RPJHYLQJ�ZDDULQ
PHQ�]LFK�NZHWVEDDU�NDQ�RSVWHOOHQ�HQ�SHUVRRQOLMNH�LQWHUHVVH�JHWRRQG�ZRUGW��(HQ�RPJHYLQJ�ZDDULQ�QDDVW�]DNHOLMNH
GRHOVWHOOLQJHQ��SHUVRRQOLMNH�GRHOVWHOOLQJHQ�GH�UXLPWH�NULMJHQ�

��(HQ�RUJDQLVDWLH�RI�RPJHYLQJ�ZDDULQ�UXLPWH�LV�YRRU�LQGLYLGXDOLWHLW�HQ�VRPV�HHQ�PLQGHU�FRQYHQWLRQHOH�DDQSDN�YDQ�]DNHQ�

��(HQ�RUJDQLVDWLH�ZDDULQ�PHQ�RRJ�KHHIW�YRRU�HONDDU��YHHODO�HHQ�LQIRUPHOH�ZHUNVIHHU�KHHUVW�HQ�FROOHJLDOLWHLW�YDQ�EHODQJ�LV�

��(HQ�RPJHYLQJ�ZDDULQ�PHQ�RQGHUVWHXQLQJ�NULMJW�ELM�KHW�DIPDNHQ�YDQ�WDNHQ�HQ�PRHLOLMNH�XLWGDJLQJHQ�



3HUVRRQOLMN�UDSSRUW�YDQ��6DUD�%HUJHU ��

9DQ�GHU�+LOVW�&RPPXQLFDWLH ��(KUP9LVLRQ������������
DOOH�UHFKWHQ�YRRUEHKRXGHQ

���2QWZLNNHOLQJ

����6XJJHVWLHV

0HYURXZ�%HUJHU�ZRUGW�JHDGYLVHHUG�RP�

��6WUDWHJLVFK�HQ�UHVSHFWYRO�RP�WH�JDDQ�PHW�GH�JHVFKUHYHQ�HQ�RQJHVFKUHYHQ�UHJHOV��RPJDQJVYRUPHQ��SURFHGXUHV�HQ
ZHUNZLM]HQ�HQ�EHKRHIWHQ�ELQQHQ�HHQ�RUJDQLVDWLH��1LHW�WH�VQHO�WRH�WH�JHYHQ�DDQ�KDDU�³QDWXXUOLMNH�ZHHUVWDQG´�WHJHQ�DXWRULWHLW
HQ�JH]DJ�
��3HUVRRQOLMNH�GRHOVWHOOLQJHQ�YRRU�]LFK]HOI�WH�IRUPXOHUHQ�RP�LQ�EHZHJLQJ�WH�EOLMYHQ�
��(HQ�YRRU��HQ�WHJHQOLMVWMH�WH�PDNHQ�ZDQQHHU�]LM�WZLMIHOW�RYHU�HHQ�EHVOLVVLQJ�HQ�YRRU�]LFK]HOI�HHQ�GDWXP�RI�WLMGVWLS�DI�WH
VSUHNHQ�ZDDURS�]LM�GH�NQRRS�GRRUKDNW��]RGDW�]LM�QLHW�EOLMIW�XLWVWHOOHQ�
��³7LMG´�WH�YUDJHQ�RP�QD�WH�GHQNHQ�RYHU�HHQ�DQWZRRUG�RI�HHQ�EHVOXLW��ZDQQHHU�]LM�GLW�QLHW�RQPLGGHOOLMN�NDQ�JHYHQ�RI�QHPHQ�
��0RHLOLMNH�WDNHQ�GLH�YROKDUGLQJ�YUDJHQ�LQ�NOHLQHUH�WDNHQ�RS�WH�VSOLWVHQ��]RGDW�]H�JHPDNNHOLMNHU�JHUHDOLVHHUG�NXQQHQ
ZRUGHQ�
��(HQ�UHDOLVWLVFKH�SODQQLQJ�WH�PDNHQ�HQ�GH]H�DDQ�WH�KRXGHQ��2P�WDNHQ�DIJHURQG�WH�NULMJHQ��KDDU�DDQGDFKW�JHULFKW�WH
KRXGHQ�RS�GH�WDDN�ZDDU�]LM�RS�GDW�PRPHQW�PHH�EH]LJ�LV�HQ�]LFK�QLHW�WH�ODWHQ�DIOHLGHQ�GRRU�³ZDW�HU�QRJ�OLJW´�RI�³ZDW�HU�QRJ
NRPHQ�JDDW´�



3HUVRRQOLMN�UDSSRUW�YDQ��6DUD�%HUJHU ��

9DQ�GHU�+LOVW�&RPPXQLFDWLH ��(KUP9LVLRQ������������
DOOH�UHFKWHQ�YRRUEHKRXGHQ

����/HHU��HQ�RQWZLNNHOVWLMO

'H�YRRUNHXU�LQ�OHHU��HQ�RQWZLNNHOVWLMO�YDQ�0HYURXZ�%HUJHU�

9HUWLFDOH�DV��2UGH�HQ�VWUXFWXXU
+RUL]RQWDOH�DV��3UDJPDWLVPH

*HVWUXFWXUHHUG

&UHDWLHI

*HVWUXFWXUHHUG�WKHRUHWLVFK

7KHRUHWLVFK

&UHDWLHI�WKHRUHWLVFK

*HVWUXFWXUHHUG�SUDNWLVFK

3UDNWLVFK

&UHDWLHI�SUDNWLVFK

��3UDNWLVFK
��(IILFLsQW

��*HVWUXFWXUHHUG
��$FFXUDDW

��'RRUZHUNHQ
��7DNHQ�DIURQGHQ

��&RPSHWLWLHI
��3UHVWHUHQ

��*HYDULHHUG
��2PJHYLQJVJHULFKW

��1HXWUDDO ��1HXWUDDO ��1HXWUDDO ��1HXWUDDO ��1HXWUDDO

��7KHRUHWLVFK
��$EVWUDFW

��&UHDWLHI
��)OH[LEHO

��/RVODWHQ
��3ULRULWHLWHQ
��YHUOHJJHQ

��7HYUHGHQ
��5HODWLYHUHQG

��)RFXV
��*HFRQFHQWUHHUG

3UDJPDWLVPH
'H�PDWH�ZDDULQ�GH�SHUVRRQ�KHW
YDQ�EHODQJ�YLQGW�GDW�]DNHQ

QXWWLJ�HQ�SUDNWLVFK�]LMQ�HQ�GDDU
]HOI�QDDU�ZLO�KDQGHOHQ�

2UGH�	�VWUXFWXXU
'H�PDWH�ZDDULQ�GH�SHUVRRQ
EHKRHIWH�KHHIW�DDQ�HHQ

SODQPDWLJH�DDQSDN��RUGHQLQJ
HQ�QHWKHLG�

9ROKDUGLQJ
'H�PDWH�ZDDULQ�GH�SHUVRRQ�ZLO
GRRU]HWWHQ�HQ�YDVWKRXGHQ�

$PELWLH�	�XLWGDJLQJ
'H�PDWH�ZDDULQ�GH�SHUVRRQ
VXFFHV�ZLO�KHEEHQ��XLWGDJLQJ
EHKRHIW��FRPSHWLWLHGUDQJ�KHHIW

HQ�ZLO�SUHVWHUHQ�

$IZLVVHOLQJ
'H�PDWH�ZDDULQ�GH�SHUVRRQ
EHKRHIWH�KHHIW�DDQ�YDULDWLH�HQ

QLHXZH�HUYDULQJHQ�



3HUVRRQOLMN�UDSSRUW�YDQ��6DUD�%HUJHU ��

9DQ�GHU�+LOVW�&RPPXQLFDWLH ��(KUP9LVLRQ������������
DOOH�UHFKWHQ�YRRUEHKRXGHQ

$DQWHNHQLQJHQ�
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9DQ�GHU�+LOVW�&RPPXQLFDWLH ��(KUP9LVLRQ������������
DOOH�UHFKWHQ�YRRUEHKRXGHQ

%LMODJH����70$�UDGDU�HQ�FLMIHUPDWLJ�RYHU]LFKW

7DOHQWHQ 6FRUH

$DQ]LHQEHKRHIWH �

$IZLVVHOLQJ �

$PELWLH�	�XLWGDJLQJ �

%HVOXLWHQ�QHPHQ �

&RQIRUPHUHQ �

&RQIURQWDWLH �

'RHOJHULFKWKHLG �

'RPLQDQWLH �

(LJHQZDDUGH �

(QHUJLH�	�DFWLH �

([WUDYHUVLH �

7DOHQWHQ 6FRUH

+XOSYHUOHQHQ �

2QDIKDQNHOLMN�GHQNHQ�	�KDQGHOHQ �

2QW]DJ �

2UGH�	�VWUXFWXXU �

3UDJPDWLVPH �

6RFLDELOLWHLW�	�FRQWDFW �

6RFLDOH�HPSDWKLH �

6WHXQEHKRHIWH �

6WUHVVEHVWHQGLJ�	�GUXN �

9HUDQWZRRUGLQJ�	�OHLGHUVFKDS �

9ROKDUGLQJ �

2YHULJ 6FRUH

&RQVLVWHQWLH �
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9DQ�GHU�+LOVW�&RPPXQLFDWLH ��(KUP9LVLRQ������������
DOOH�UHFKWHQ�YRRUEHKRXGHQ

%LMODJH����2YHU]LFKW�70$�'LPHQVLHV

(PRWLRQHOH�EDODQV��(%� 6FRUH

(LJHQZDDUGH �

2QW]DJ �

6WHXQEHKRHIWH �

6WUHVVEHVWHQGLJ�	�GUXN �

0RWLHYHQ��02� 6FRUH

$DQ]LHQEHKRHIWH �

$IZLVVHOLQJ �

$PELWLH�	�XLWGDJLQJ �

6RFLDOH�WDOHQWHQ��67� 6FRUH

&RQIRUPHUHQ �

([WUDYHUVLH �

+XOSYHUOHQHQ �

6RFLDOH�HPSDWKLH �

6RFLDELOLWHLW�	�FRQWDFW �

%HwQYORHGHQGH�WDOHQWHQ��%7� 6FRUH

'RPLQDQWLH �

(QHUJLH�	�DFWLH �

&RQIURQWDWLH �

9ROKDUGLQJ �

/HLGLQJJHYHQGH�WDOHQWHQ��/7� 6FRUH

%HVOXLWHQ�QHPHQ �

2QDIKDQNHOLMN�GHQNHQ�	�KDQGHOHQ �

9HUDQWZRRUGLQJ�	�OHLGHUVFKDS �

2UJDQLVDWRULVFKH�WDOHQWHQ��27� 6FRUH

'RHOJHULFKWKHLG �

2UGH�	�VWUXFWXXU �

3UDJPDWLVPH �

2YHULJ 6FRUH

&RQVLVWHQWLH �


