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,HGHU�NLQG�KHHIW�WDOHQW��PDDU�RYHUDO�]LMQ�JUHQ]HQ�DDQ��+HW�LV�DDQ�RQV�RP�GLH�JUHQ]HQ�RS�WH�]RHNHQ� 

'H]H�JLGV�LV�EHGRHOG�YRRU�RXGHUV�GLH�QX�NLQGHUHQ�RS�RQ]H�VFKRRO�KHEEHQ�pQ�YRRU�RXGHUV�YDQ�WRHNRPVWLJH�OHHU�
OLQJHQ��$DQ�ZLH�DO�NLQGHUHQ�RS�RQ]H�VFKRRO�KHHIW��OHJJHQ�ZLM�LQ�GH]H�JLGV�YHUDQWZRRUGLQJ�DI�RYHU�RQ]H�PDQLHU�YDQ�
ZHUNHQ�HQ�GH�������EHKDDOGH�UHVXOWDWHQ��$DQ�GH�DQGHUH�RXGHUV�OHJJHQ�ZLM�XLW�ZDW�]LM�PRJHQ�YHUZDFKWHQ�DOV�KXQ�NLQG�
HHQ�OHHUOLQJ�YDQ�RQ]H�VFKRRO�ZRUGW� 

:H�KRSHQ�GDW�X�RQ]H�VFKRROJLGV�PHW�SOH]LHU�]XOW�OH]HQ��9DQ]HOIVSUHNHQG�EHQW�X�DOWLMG�ZHONRP�YRRU�HHQ�WRHOLFKWLQJ�� 
 

:HONRP�RS�EDVLVVFKRRO�'H�6WDWLH��:H�EHVFKLNNHQ�RYHU��HHQ�XLWHUVW�PRGHUQ�JHERXZ��GDW�JHGHHOG�ZRUGW�PHW�GLYHUVH��
PDDWVFKDSSHOLMNH�HQ�SHGDJRJLVFKH�RUJDQLVDWLHV��'LW�ELHGW�NDQVHQ�WRW�VDPHQZHUNLQJ�HQ�KHW�ELHGHQ�YDQ�PHHU�GDQ�
RQGHUZLMV�DOOHHQ�� 

:H�KRSHQ�GDW�LHGHUHHQ�GLH�RQ]H�VFKRRO�EH]RHNW�GLH�DOV�HHQ�SUHWWLJH�HQ�YHLOLJH�SOHN�HUYDDUW��(HQ�SOHN�ZDDU�MH�MH]HOI�
PDJ�]LMQ�HQ�ZDDU�MH�MH�JHZDDUGHHUG�YRHOW��(HQ�JRHG�JHERXZ�HQ�JHVWUXFWXUHHUGH�RPJHYLQJ�KHOSHQ�KLHUELM��HYHQDOV�
YRRUVSHOEDDU�OHHUNUDFKWJHGUDJ�HQ�HHQ�VWUXFWXXU�GLH�JHEDVHHUG�LV�RS�JH]DPHQOLMNH�QRUPHQ�HQ�ZDDUGHQ�� 

,Q�KHW�RQGHUZLMV�LV�KHW�]DDN�RP�VDPHQ�WH�OHUHQ��PHW�HQ�YDQ�HONDDU��6DPHQZHUNLQJ�ZRUGW�PRJHOLMN�LQ�HHQ�SUHWWLJH�
VIHHU��ZDDU�UXLPWH�LV�YRRU�RQWPRHWLQJ��+HW�RQGHUZLMV�RS�RQ]H�VFKRRO�ZRUGW�YRUPJHJHYHQ��YHU]RUJG�HQ�XLWJHGUDJHQ�
GRRU�PHQVHQ�PHW�HHQ�KDUW�YRRU�NLQGHUHQ�� 

:LM�KRSHQ�GDW�XZ�NLQG�HHQ�SUHWWLJH�WLMG�RS�VFKRRO�KHHIW��(HQ�WLMG�ZDDULQ�KHW�YULHQGVFKDSSHQ�NDQ�VOXLWHQ��GH�ZHUHOG�
OHHUW�RQWGHNNHQ�HQ�RSJURHLW�WRW�HHQ�]LFK]HOI��RQWZLNNHOHQG�PHQV��,Q�HHQ�YHLOLJH�HQ�ZDUPH�RPJHYLQJ��ZDDULQ�JHGXOG��
JHERUJHQKHLG�HQ�DDQGDFKW��NLQGHUHQ�NDQ�KHOSHQ�LQ�GLH�RQWZLNNHOLQJ��'RRU�KHW�RQGHUZLMV�WH�EDVHUHQ�RS�GH�JHPHWHQ�
UHVXOWDWHQ�NDQ�HU�HIIHFWLHYHU�ZRUGHQ�JHZHUNW�HQ�WHJHPRHW�ZRUGHQ�JHNRPHQ�DDQ�YHUVFKLOOHQ�WXVVHQ�OHHUOLQJHQ�� 

2Q]H� VFKRRO� ZLO� GLH� ZHUHOG� ]LMQ� YDQ� XZ� NLQG�� (HQ� RSJHZHNWH� RPJHYLQJ�� PHW� ]RUJ� HQ� YHLOLJKHLG��:DDU�PHQVHQ����
WROHUDQW� HQ� VWLPXOHUHQG� ]LMQ��:DDU�ZH�JHGLVFLSOLQHHUG�QDDU� HHQ�GRHO�ZHUNHQ�� (HQ�RPJHYLQJ�ZDDULQ�ZH� NLQGHUHQ�
NHQQLV��YDDUGLJKHGHQ�HQ�VWUXFWXUHQ�ELHGHQ�� 

,Q� GH]H� VFKRROJLGV� YLQGW� X� YHHO� JHJHYHQV� RYHU� RQ]H� VFKRRO�� 'DDUQDDVW��
JHYHQ�ZH�JHUHJHOG�$FWXHOH�LQIRUPDWLH�RYHU�GDJHOLMNVH�DFWLYLWHLWHQ�HQ�QLHX�
ZH�RQWZLNNHOLQJHQ�YLD�3DUUR�� 

2RN�RS�RQ]H�ZHEVLWH�KRXGHQ�ZH�X�DFWXHHO�RS�GH�KRRJWH�YDQ�GH�RQWZLNNH�
OLQJHQ�RS�VFKRRO��2QGHU�KHW�NRSMH� µ5HJHOLQJHQ¶� �YLQGW�X�GDDU�RQGHU�PHHU�
RQV�SHVWSURWRFRO��KHW�URXZSURWRFRO�HQ�GH�NODFKWHQUHJHOLQJ� 

 

7������������� 

(��GHVWDWLH#RJSHUVSHFWR�QO 

,���ZZZ�EVGHVWDWLH�QO 

&DQDGDODDQ��E 

�����$/�6DV�YDQ�*HQW  
 

'LUHFWHXU��6DQGHU�&DSHOOR 

:DDUQHPHQG�GLUHFWHXU��-XGLWK�'XHULQFN�������
	�-HVVLFD�/DXUHW 
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6FKRRO�HQ�KHW�RQGHUZLMV 

2Q]H�VFKRRO�LV�HHQ�]RJHKHWHQ�VDPHQZHUNLQJVVFKRRO��'LW�EHWH�
NHQW�GDW�GH�VFKRRO�WRHJDQNHOLMN�LV�YRRU�DOOH�NLQGHUHQ��]RQGHU�
RQGHUVFKHLG�YDQ�JRGVGLHQVW��OHYHQVEHVFKRXZLQJ�RI�DQGHUV]LQV��
2Q]H�VFKRRO�LV�HHQ�RQWPRHWLQJVSODDWV�YRRU�DOOH�JH]LQGWHQ�HQ�ZH�
YHU]RUJHQ�KHW�RQGHUZLMV�PHW�UHVSHFWHULQJ�YDQ�LHGHUV�RYHUWXL�
JLQJ��0HQVHQ�NRPHQ�HONDDU�LQ�KHW�GDJHOLMNV�OHYHQ�WHJHQ��,Q�GH�
EXXUW��RS�VWUDDW��RS�GH�FOXE��0HQVHQ�ZHUNHQ�VDPHQ�HQ�OHYHQ�
VDPHQ��PHW�RYHUHHQNRPVWHQ�HQ�YHUVFKLOOHQ��$OV�RQGHUZLMV�
VSULQJHQ�ZH�GDDURS�LQ��2QV�RQGHUZLMV�LV�YRRUDO�RQWPRHWLQJVRQ�
GHUZLMV� 
2Q]H�VFKRRO�ZHUNW�YDQXLW�HHQ�DDQWDO�VWXUHQGH�EHJULSSHQ��GLH�GH�
ERXZVWHQHQ�YRUPHQ�YDQ�RQV�RQGHUZLMV� 
QRUPHQ�HQ�ZDDUGHQ��YHLOLJKHLG��RQWZLNNHOLQJ��EHWURNNHQ�OHHU�
NUDFKWHQ�HQ�VWUXFWXXU�LQ�RQV�RQGHUZLMV�YRUPHQ�KHW�IXQGDPHQW�
ZDDURS�ZH�ZLOOHQ�ERXZHQ� 

:H�]LMQ�HHQ�VDPHQZHUNLQJVVFKRRO�JHYRUPG�YDQXLW�]RZHO�RSHQ�
EDUH�DOV��FKULVWHOLMNH�ZDDUGHQ��'DW�ZLO�]HJJHQ��LHGHUHHQ�LV�ZHO�
NRP�RQJHDFKW�FXOWXXU��UHOLJLH�RI�JHDDUGKHLG��'H�NLQGHUHQ�NR�
PHQ�PHW�YHUVFKLOOHQGH�UHOLJLHV�RI�RYHUWXLJLQJHQ�LQ�GH�NODV�HQ�
KLHUYRRU�ZRUGW�LQ�GH�JURHSHQ�WLMG�HQ�UXLPWH�JHJHYHQ�RP�HONDDU�
WH�OHUHQ�NHQQHQ�YDQXLW�UHVSHFW�YRRU�LHGHUV�DFKWHUJURQG�� 

,Q�RQ]H�YLHULQJHQ�ZRUGW�DDQGDFKW�EHVWHHG�DDQ�GH�YHUVFKLOOHQGH�
JHORRIVRYHUWXLJLQJHQ�HQ�OHYHQVEHVFKRXZLQJHQ�YDQXLW�GH�NLQ�
GHUHQ� 
&RPPXQLFDWLH��]RUJVWUXFWXXU��VRFLDDO-HPRWLRQHOH�RQWZLNNHOLQJ��
GRRUJDDQGH�RQWZLNNHOLQJVOLMQHQ��JRHGH�PHWKRGHQ�HQ�PRGHUQH�
KXOSPLGGHOHQ��SURIHVVLRQDOV�PHW�HHQ�EUHGH�LQ]HWEDDUKHLG��DFWL�
YLWHLWHQ��]RZHO�RQGHU�VFKRROWLMG�DOV�GDDUEXLWHQ���HHQ�PXOWLIXQFWL�
RQHHO�PRGHUQ�JHERXZ�HQ�RXGHUV�DOV�HUYDULQJVGHVNXQGLJHQ�]LMQ�
EHODQJULMNH�SLMOHUV�LQ�RQV�ZHUN� 
'H]H�FHQWUDOH�XLWJDQJVSXQWHQ�NXQQHQ�EHVFKRXZG�ZRUGHQ�DOV�
RQ]H�YLVLH��'H]H�YLVLH�LV�GH�OHLGUDDG�YRRU�RQV�RQGHUZLMVNXQGLJ�
EHOHLG��SHUVRQHHOVEHOHLG�HQ�FRPPXQLFDWLH��2RN�ELM�KHW�YRUPJH�
YHQ�YDQ�RQV�ILQDQFLHHO�PDWHULHHO�EHOHLG�HQ�GH�NZDOLWHLWV]RUJ�
VSHHOW�RQ]H�YLVLH�HHQ�URO� 

 

 

2QV�RQGHUZLMV�VWDDW�LQ�GLHQVW�YDQ�GH�RSYRHGLQJ��GLH�YROZDVVHQ�
ZRUGLQJ�YDQ�KHW�NLQG�WRW�GRHO�KHHIW��:H�WUDFKWHQ��LQ�VDPHQZHU�
NLQJ�PHW�KHW�JH]LQ��GH�YHHO]LMGLJH�RQWZLNNHOLQJ�YDQ�XZ�NLQG�WH�
EHYRUGHUHQ��]RYHHO�PRJHOLMN�JHULFKW�RS�HHQ�SODDWV�DOV�YROZDVVH�
QH�LQ�GH�WRHNRPVWLJH�VDPHQOHYLQJ� 

8Z� NLQG� VWDDW� ELM� RQV� FHQWUDDO�� RQV� RQGHUZLMV� KRXGW� UHNHQLQJ�
PHW� GH� KHWHURJHQLWHLW� YDQ� GH� NLQGHUHQ� WHQ� DDQ]LHQ� YDQ� SHU�
VRRQOLMNKHLG� HQ� EHJDDIGKHLG�� KHWJHHQ� WRW� XLWGUXNNLQJ� ZRUGW�
JHEUDFKW�LQ�RSWLPDOH�RQWZLNNHOLQJVPRJHOLMNKHGHQ�YRRU�DOOH�NLQ�
GHUHQ� 

9RRU�GH�SHUVRRQOLMNKHLGVYRUPLQJ� LV��QDDVW�GH� LQWHOOHFWXHOH�RQW�
ZLNNHOLQJ�� GH� RQWZLNNHOLQJ� YDQ� JHYRHOV-� HQ� ZLOVOHYHQ� HQ� GH��������
FUHDWLYLWHLW��YDQ�ZH]HQOLMN�EHODQJ��(HQV�LQ�GH�]HV�ZHNHQ�NHQQHQ�
ZH�RS�YULMGDJ�YRRU�GH�JURHSHQ�GULH�WRW�HQ�PHW�YLMI�HQ�GH�JURH�
SHQ�]HV�WRW�HQ�PHW�DFKW�HHQ�FUHDWLHYH�PLGGDJ��:H�ELHGHQ�NLQ�
GHUHQ�JHOHJHQKHLG�LQ�WH�VFKULMYHQ�RS�WLHQ�WRW�WZDDOI�ZRUNVKRSV��
ZDDULQ�]H�KXQ�WDOHQWHQ�NXQQHQ�RQWGHNNHQ�HQ�RQWSORRLHQ� 

'DDUQDDVW�]DO�XZ�NLQG�JHRHIHQG�ZRUGHQ�RP�VDPHQ�PHW�DQGH�
UHQ�WH�ZHUNHQ�HQ�WH�OHYHQ���+HW�RQGHUZLMV�JDDW�XLW�YDQ��RYHU�
HHQNRPVWHQ�HQ�YHUVFKLOOHQ�WXVVHQ�PHQVHQ��(Q�ZLM�GRHQ�GDDU�
LHWV�PHH��'RRU�VDPHQ�PHW�GH�OHHUOLQJHQ�GLH�RYHUHHQNRPVWHQ�HQ�
YHUVFKLOOHQ�DDQ�GH�RUGH�WH�VWHOOHQ��'DDUGRRU�NULMJHQ�NLQGHUHQ�GH�
NDQV�]LFK�HHQ�PHQLQJ�WH�YRUPHQ�RYHU�RSYDWWLQJHQ�HQ����JH�
ZRRQWHQ�YDQ���DQGHUHQ�HQ�GXV�RRN�RYHU�PHGHOHHUOLQJHQ�PHW�
HHQ�DQGHUH���DFKWHUJURQG�GDQ�]LM�]HOI��.LQGHUHQ�OHUHQ�HU�PHW��
YDQ�HQ�RYHU�HONDDU�HQ�PHW�UHVSHFW�YRRU�GH��DQGHU�� 
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*URHSHQ�HQ�6FKRROWLMGHQ 

 

 

 

 

 

 

  0DDQGDJ 'LQVGDJ :RHQVGDJ 'RQGHUGDJ 9ULMGDJ 

'ƌŽĞƉ�ϭͬϮ�  /LQGD�1H\W $QJHOD�6WRNKRI $QJHOD�6WRNKRI $QJHOD�6WRNKRI $QJHOD�6WRNKRI 

'ƌŽĞƉ�ϭͬϮ�  6KHLOD�)UDQFNH 6KHLOD�)UDQFNH 6KHLOD�)UDQFNH 6KHLOD�)UDQFNH 6KHLOD�)UDQFNH 

'ƌŽĞƉ�ϯ  6WHSKDQLH��'RHQV 6WHSKDQLH�'RHQV 6WHSKDQLH�'RHQV 6WHSKDQLH�'RHQV 6WHSKDQLH�'RHQV 

'ƌŽĞƉ�ϰ  'HEELH�9HUKRHYHQ 0LNDsO�9DQGHUKDH�
JHQ 

0LNDsO�9DQGHUKDH�
JHQ 

'HEELH�9HUKRHYHQ 'HEELH�9HUKRHYHQ 

'ƌŽĞƉ�ϱ  .LPEHUOH\�&XUUDQ .LPEHUOH\�&XUUDQ .LPEHUOH\�&XUUDQ�
&KDQWDO�9RHW 

&KDQWDO�9RHW &KDQWDO�9RHW 

'ƌŽĞƉ�ϲ  0DUMROHLQ�9HUNOHLM 

,VD�GH�%UXLMQ 

0DUMROHLQ�9HUNOHLM 

,VD�GH�%UXLMQ 

3HWUD�0DDV 3HWUD�0DDV 3HWUD�0DDV 

0DUMROHLQ�9HUNOHLM 

'ƌŽĞƉ�ϳ  -HVVLFD�/DXUHW -HVVLFD�/DXUHW -XGLWK�'XHULQFN -XGLWK�'XHULQFN -HVVLFD�/DXUHW 

'ƌŽĞƉ�ϴ  (OLQH�GH�1LMV (OLQH�GH�1LMV (OLQH�GH�1LMV (OLQH�GH�1LMV (OLQH�GH�1LMV� 

/�   -XGLWK�'XHULQFN -XGLWK�'XHULQFN  -XGLWK�'XHULQFN 

EdϮ    -RODQGD   

�ǆƚƌĂ�ŽŶĚĞƌͲ
ƐƚĞƵŶŝŶŐ 

  /LQGD�1H\W 

%HWW\�GH�OD�5XHOOH 

/LQGD�1H\W�
�NOHXWHUV� 

%HWW\�GH�OD�5XHOOH  

'ƌŽĞƉ�ϭͬϮ�  6DVNLD�9HUYDHW 6DVNLD�9HUYDHW 6DVNLD�9HUYDHW 6DVNLD�9HUYDHW 6DVNLD�9HUYDHW 

�ŝƌĞĐƟĞ  6DQGHU�&DSHOOR 6DQGHU�&DSHOOR 6DQGHU�&DSHOOR 6DQGHU�&DSHOOR 6DQGHU�&DSHOOR 

*URHSHQ���W�P��� 

 

PDDQGDJ ������-������X��������-������X 

GLQVGDJ ������-������X��������-������X 

ZRHQVGDJ ������-������X���YULM 

GRQGHUGDJ� ������-������X��������-������X 

YULMGDJ  ������-������X��������-������X 

 

'H�ZHW�VFKULMIW�YRRU�GDW�NLQGHUHQ�YDQ�GH�EDVLVVFKRRO�JHGXUHQGH�HHQ�SHULRGH�YDQ�DFKW�VFKRROMDUHQ�PLQL�
PDDO������XXU�OHV�PRHWHQ�NULMJHQ��*HPLGGHOG�JDDW�KHW�GXV�RP�����XXU�SHU�VFKRROMDDU�� 

.LQGHUHQ�XLW�JURHS���WRW�HQ�PHW���JDDQ�ELM�RQV�RRN�RS�YULMGDJPLGGDJ�QDDU�VFKRRO��ZDDUGRRU�DOOH�OHHU�
OLQJHQ����XXU�SHU�ZHHN�OHV�NULMJHQ��'DW�NRPW�RYHU�HHQ�SHULRGH�YDQ�DFKW�MDDU�JHPLGGHOG�QHHU�RS�����XXU�
SHU�MDDU���'DDUPHH��YROGRHQ�ZH�UXLPVFKRRWV�DDQ�GH�ZHWWHOLMNH�HLV� 

'H�VFKRRO�EHJLQW�HONH�GDJ�RP�������XXU��=RUJW�X�HU�DOVWXEOLHIW�YRRU�GDW�XZ�]RRQ�RI��GRFKWHU�RS�WLMG�RS�
VFKRRO�LV��=R�ZRUGW�QLHW�RQQRGLJ�OHVWLMG�JHPLVW��2P�������JDDQ�GH�GHXUHQ�RSHQ�HQ�PRJHQ�GH�OHHUOLQJHQ�
QDDU�ELQQHQ�� 

 

*URHSHQ���W�P��� 

 

PDDQGDJ ������-������X��������-������X 

GLQVGDJ ������-������X��������-������X 

ZRHQVGDJ ������-������X���YULM 

GRQGHUGDJ� ������-������X��������-������X 

YULMGDJ  ������-������X��������-������X 
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'H�OHHUSOLFKW�JHOGW�YRRU�LHGHUHHQ�GLH�LQ�1HGHUODQG�ZRRQW��2RN�NLQGHUHQ�PHW�HHQ�QLHW-1HGHUODQGVH�QDWLRQDOLWHLW��DVLHO]RHNHUV�LQ�GH�
OHHUSOLFKWLJH�OHHIWLMG�HQ�NLQGHUHQ�GLH�LOOHJDDO�LQ�1HGHUODQG�YHUEOLMYHQ�]LMQ�OHHUSOLFKWLJ�HQ�PRHWHQ�GXV�YHUSOLFKW�QDDU�VFKRRO��'H�OHHU�
SOLFKW�EHJLQW�ELM���MDDU��(HQ�NLQG�PRHW�QDDU�VFKRRO�YDQDI�GH�HHUVWH�GDJ�YDQ�GH�PDDQG�QDGDW�KHW�NLQG���MDDU�LV�JHZRUGHQ��$OV�KHW�
NLQG�ELMYRRUEHHOG�LQ�RNWREHU���MDDU�ZRUGW��PRHW�KHW�RS���QRYHPEHU�YDQ�GDW�MDDU�QDDU�VFKRRO��'H�PHHVWH�NLQGHUHQ�JDDQ�DO�QDDU�
VFKRRO�DOV�]H���MDDU�]LMQ��/HHUOLQJHQ�YDQ���MDDU�YDOOHQ�QLHW�RQGHU�GH�OHHUSOLFKW��RRN�QLHW�ZDQQHHU�]H�]LMQ�LQJHVFKUHYHQ�RS�HHQ�ED�
VLVVFKRRO� 
'H�OHHUSOLFKWZHW�JHHIW�GH�GLUHFWHXU�YDQ�HHQ�VFKRRO�]HOI�GH�EHYRHJGKHLG�RI�GH]H�HHQ�OHHUOLQJ�YDQ�]LMQ�VFKRRO��QD�VFKULIWHOLMN�YHU�
]RHN�YDQ�GH�RXGHUV��YULMVWHOOLQJ�YHUOHHQW�YDQ�GH�OHHUSOLFKW�YRRU�HHQ�SHULRGH�YDQ�PD[LPDDO����GDJHQ�SHU�VFKRROMDDU��'DDUYRRU�
JHOGHQ�ZHO�HHQ�DDQWDO�FULWHULD� 
 
�� =LHNWH��:DQQHHU�HHQ�NLQG�]LHN�LV��PHOGW�X�GDW�PHWHHQ�GH]HOIGH�GDJ�RS�VFKRRO�� 
�� 5HOLJLHX]H�IHHVWGDJHQ��(HQ�NLQG�NDQ�RRN�YULMVWHOOLQJ�NULMJHQ�ZDQQHHU�KHW�YDQZHJH�JHORRIV-��RI�OHYHQVRYHUWXLJLQJ�QLHW�

RS�VFKRRO�NDQ�]LMQ��ELMYRRUEHHOG�RS�HHQ�UHOLJLHX]H�IHHVWGDJ��'DW�PRHW�GLW�XLWHUOLMN���GDJHQ�YRRU�GH�DIZH]LJKHLG�ELM�GH�
VFKRROGLUHFWHXU�ZRUGHQ�JHPHOG� 

�� *HZLFKWLJH�RPVWDQGLJKHGHQ��(HQ�NLQG�NDQ�HHQ�YULMVWHOOLQJ�NULMJHQ�YRRU�JHZLFKWLJH�RPVWDQGLJKHGHQ��]RDOV�HHQ�KX�
ZHOLMN�RI�HHQ�EHJUDIHQLV�YDQ�EORHGYHUZDQWHQ�RI�DDQYHUZDQWHQ�RI�HHQ�YHUKXL]LQJ�YDQ�KHW�JH]LQ��'H�VFKRROGLUHFWHXU�PRHW�
WRHVWHPPLQJ�JHYHQ�YRRU�KHW�YHU]XLP��(HQ�DQGHUH�µVSHFLDOH¶�JHZLFKWLJH�RPVWDQGLJKHLG�LV�KHW�EXLWHQ�GH�VFKRROYDNDQWLHV�
HHQ�NLQG�PHHQHPHQ�RS�YDNDQWLH��(HQ�RXGHU�PDJ�HHQ�NLQG�QLHW�PHH�RS�YDNDQWLH�QHPHQ�EXLWHQ�GH�VFKRROYDNDQWLHV��'RHW�
HHQ�RXGHU�GLW�ZHO��GDQ�LV�GLW�LQ�VWULMG�PHW�GH�/HHUSOLFKWZHW��'H�ZHW�ELHGW�HFKWHU�GH�PRJHOLMNKHLG�HHQ�YHU]RHN�LQ�WH�GLH�
QHQ�YRRU�YULMVWHOOLQJ�RI�YHUORI�RP�EXLWHQ�GH�VFKRROYDNDQWLH�RS�YDNDQWLH�WH�JDDQ��'DW�NDQ�DOOHHQ�DOV�HHQ�RXGHU�GRRU�]LMQ�
KDDU�EHURHS�RI�GDW�YDQ�]LMQ�KDDU�SDUWQHU�QLHW�ZHJ�NDQ�LQ�GH�VFKRROYDNDQWLHV��(HQ�YHU]RHN�WRW�YULMVWHOOLQJ�KHHW�RIILFLHHO�
µEHURHS�RS�YULMVWHOOLQJ
��(HQ�YHU]RHN�WRW�YHUORI�EXLWHQ�GH�VFKRROYDNDQWLHV�PRHW�WHQ�PLQVWH�DDQ�GH�YROJHQGH�YRRUZDDUGHQ�
YROGRHQ�� 
D���KHW�JDDW�RP�HHQ�JH]LQVYDNDQWLH 
E� �GH�YDNDQWLH�NDQ�LQ�QLHW�SODDWVYLQGHQ�LQ�GH�YDVWJHVWHOGH�VFKRROYDNDQWLHV�YDQZHJH�KHW�EHURHS�YDQ�X�RI�XZ�SDUWQHU 
�F���KHW�YHUORI�YDOW�QLHW�LQ�GH�HHUVWH���ZHNHQ�QD�GH�]RPHUYDNDQWLH 

 
 
(HQ�RXGHU�NDQ�KHW�NLQG�PD[LPDDO���NHHU�SHU�MDDU�EXLWHQ�GH�VFKRROYDNDQWLHV�PHHQHPHQ�RS�YDNDQWLH��'H�RXGHU�PRHW�GDQ�ZHO�
YROGRHQ�DDQ�DOOH�YRRUZDDUGHQ�YRRU�YULMVWHOOLQJ�HQ�WRHVWHPPLQJ�KHEEHQ�YDQ�GH�GLUHFWHXU�YDQ�GH�VFKRRO��'H�YDNDQWLH�PDJ�QLHW�
ODQJHU�GDQ����VFKRROGDJHQ�GXUHQ��%LM�HHQ�DDQYUDDJ�YRRU�HHQ�ODQJHUH�GXXU�ZRUGW�GLH�YHUVWXXUG�DDQ�GH�OHHUSOLFKWDPEWHQDDU� 
 
 
 
 

9DNDQWLHV�HQ�YULMH�GDJHQ 

'H�OHHUSOLFKWZHW 

+HW�YDNDQWLHURRVWHU�]LHW�HU�DOV�YROJW�XLW� 

 

%HJLQ�VFKRROMDDU    PDDQGDJ����DXJXVWXV����� 

6WXGLHGDJ�DOOH�VFKROHQ�3HUVSHFWR ZRHQVGDJ���RNWREHU��������DOOH�OHHUOLQJHQ�YULM� 

+HUIVWYDNDQWLH    PDDQGDJ����RNWREHU��W�P�YULMGDJ����RNWREHU����� 

6WXGLHGDJ�'H�6WDWLH   PDDQGDJ���QRYHPEHU�������DOOH�OHHUOLQJHQ�YULM� 

&ROHXU�/RFDO��YULMH�GDJ�YDQ�GH�VFKRRO� PDDQGDJ����QRYHPEHU��DOOH�OHHUOLQJHQ�YULM� 

.HUVWYDNDQWLH    YULMGDJ����GHFHPEHU������W�P�YULMGDJ���MDQXDUL����� 

9RRUMDDUVYDNDQWLH��&DUQDYDO�  PDDQGDJ����IHEUXDUL��W�P�YULMGDJ�����IHEUXDUL����� 

6WXGLHGDJ�'H�6WDWLH   ZRHQVGDJ����PDDUW�������DOOH�OHHUOLQJHQ�YULM� 

*RHGH�9ULMGDJ����H�SDDVGDJ�  9ULMGDJ���DSULO��PDDQGDJ���DSULO����� 

0HLYDNDQWLH     PDDQGDJ����DSULO�W�P�YULMGDJ���PHL����� 

+HPHOYDDUW     GRQGHUGDJ����PHL��YULMGDJ����PHL����� 

3LQNVWHUHQ     PDDQGDJ����PHL�����          

&ROHXU�/RFDO��YULMH�GDJ�YDQ�GH�VFKRRO��YULMGDJ����MXQL����� 

6WXGLHGDJ�'H�6WDWLH   ZRHQVGDJ����MXOL�������DOOH�OHHUOLQJHQ�]LMQ�YULM� 

=RPHUYDNDQWLH    YULMGDJ����MXOL�W�P�YULMGDJ���VHSWHPEHU 
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(U�PDJ�JppQ�YULM�ZRUGHQ�JHJHYHQ�RP�GH�YROJHQGH�UHGHQHQ� 
 
· *RHGNRSHUH�YDNDQWLHV�EXLWHQ�KHW�VHL]RHQ 
� 'RRU�DQGHUHQ�EHWDDOGH�YDNDQWLHV 
� +HW�RSKDOHQ�YDQ�IDPLOLH 
� 0LGZHHN�RI�ZHHNHQG�YDNDQWLHV 
� $O�MDUHQ�QLHW�RS�YDNDQWLH�JHZHHVW 
� 5HHGV�WLFNHW�JHNRFKW�RI�UHVHUYHULQJ�JHGDDQ 

 

· (HQ�RXGHU�NDQ�HHQ�NLQG�PD[LPDDO���NHHU�SHU�MDDU�EXLWHQ�GH�
VFKRROYDNDQWLHV�PHHQHPHQ�RS�YDNDQWLH 

 

· 'H�RXGHU�PRHW�GDQ�ZHO�YROGRHQ�DDQ�DOOH�YRRUZDDUGHQ�YRRU�
YULMVWHOOLQJ��]LH�EODG]LMGH�����HQ�WRHVWHPPLQJ�KHEEHQ�YDQ�
GH�GLUHFWHXU�YDQ�GH�VFKRRO 

 

· 'H�YDNDQWLH�PDJ�QLHW�ODQJHU�GXUHQ�GDQ����VFKRROGDJHQ 

 

· %LM�HHQ�DDQYUDDJ�YRRU�HHQ�ODQJHUH�GXXU�ZRUGW�GLH�YHU�
VWXXUG�QDDU�GH�OHHUSOLFKWDPEWHQDDU 

 

0DDWUHJHOHQ�RP�VFKRROYHU]XLP 

WH�YRRUNRPHQ 

:DQQHHU�XZ�NLQG�QLHW�RS�VFKRRO�DDQZH]LJ�
LV��GDQ�JHHIW�X�GDW�YRRU�KHW�EHJLQ�YDQ�GH�
OHVVHQ�GRRU�DDQ�GH�VFKRRO��$OV�GLW�QLHW�
JHGDDQ�LV��GDQ�QHPHQ�ZLM�FRQWDFW�PHW�X�
RS��+HW�YHU]XLP�YDQ�NLQGHUHQ�ZRUGW�JHUH�
JLVWUHHUG� 

$OV�NLQGHUHQ�RSYDOOHQG�YDDN�YHU]XLPHQ��
GDQ�ZRUGW�X�XLWJHQRGLJG�YRRU�HHQ�����JH�
VSUHN�PHW�GH�GLUHFWHXU��6RPV�LV�HU�HHQ�
OLFKDPHOLMNH�RRU]DDN��0DDU�VRPV�]LMQ�HU�
DQGHUH�UHGHQHQ�YRRU�YHU]XLP��'DDU���ZLO�
OHQ�ZH�JUDDJ�PHW�X�RYHU�SUDWHQ�� 

9HHOYXOGLJ�YHU]XLP�NDQ�QDPHOLMN�OHLGHQ�WRW�
VSLMEHOHQ��'DW�ZLOOHQ�ZH�YRRUNRPHQ��RP�
GDW�KHW�YRRU�QLHPDQG�JRHG�LV�� 

 

9HUORI�3HUVRQHHO 

%LM�YHUORI�HQ�]LHNWH�SUREHUHQ�ZH�XLWHUDDUG�DOWLMG�HHQ�YHUYDQJHU�WH�
]RHNHQ��]RGDW�GH�NLQGHUHQ�JHZRRQ�RQGHUZLMV�NXQQHQ�RQWYDQJHQ��
0RFKW�GLW��RP�ZDW�YRRU�UHGHQ�GDQ�RRN��QLHW�OXNNHQ��GDQ�KHEEHQ�
ZH�GH�DIVSUDDN�GDW�ZH�HHUVW�NLMNHQ�RI�ZH�NODVVHQ�NXQQHQ�VD�
PHQYRHJHQ��'DDUELM�NLMNHQ�ZH�HHUVW�QDDU�GH�NODVVHQ�PHW�GH�PLQ�
VWH�NLQGHUHQ��=HNHU�DOV�KHW�RP�]LHNWH�JDDW��NDQ�KHW�YRRUNRPHQ�
GDW�HU�RRN�YHHO�NLQGHUHQ�RS�GDW�PRPHQW�]LHN�]LMQ��0RFKWHQ�ZH�
KHW�PHW��VDPHQYRHJHQ��RRN�QLHW�UHGGHQ��GDQ�RYHUZHJHQ�ZH�RI�
KHW�YHUVWDQGLJ�LV�RP�GH�LQWHUQ�EHJHOHLGHU�RI�GH�GLUHFWHXU�YRRU�GH�
NODV�WH�]HWWHQ��'LW�NDQ�QLHW�DOWLMG��RPGDW�KXQ�ZHUN�RRN�GRRUJDQJ�
PRHW�YLQGHQ��,Q�KHW�XLWHUVWH�JHYDO��]XOOHQ�ZH�RQJHGLSORPHHUGH�
PHQVHQ�YRRU�GH�NODV�PRHWHQ�]HWWHQ�RI�NODVVHQ�QDDU�KXLV�VWXUHQ��
:H�PHUNHQ�GH�DIJHORSHQ�MDUHQ�GDW�HU�VWHHGV�PLQGHU�YHUYDQJHUV�
EHVFKLNEDDU�]LMQ�HQ�YUH]HQ�GDW�ZH�XLWHLQGHOLMN�QLHW�DDQ�KHW�QDDU�
KXLV�PRHWHQ�VWXUHQ�YDQ�NLQGHUHQ�]XOOHQ�RQWNRPHQ��'LW�]DO�XLWHU�
DDUG�YRRUDI�DDQ�RXGHUV���YHU]RUJHUV�PHHJHGHHOG�ZRUGHQ�� 
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'H�RUJDQLVDWLH�YDQ�RQV�RQGHUZLMV 

.LQGHUHQ�]LMQ�YDQDI�KHW�PRPHQW�GDW�]LM�
YLHU�MDDU�ZRUGHQ�YDQ�KDUWH�ZHONRP�RS�
VFKRRO��,Q�RYHUOHJ�PHW�GH�JURHSVOHHU�
NUDFKW�PDJ�HU�HHUVW�YLMI�NHHU�HHQ�EH]RHN�
ZRUGHQ�JHEUDFKW�DDQ�GH�VFKRRO��'H�OHHU�
SOLFKW�YRRU�XZ�NLQG�EHJLQW�RS�YLMIMDULJH�
OHHIWLMG���NLQGHUHQ�YDQ�YLMI��MDDU�NXQQHQ�QD�
RYHUOHJ�PHW�GH�VFKRRO�YRRU�PD[LPDDO�YLMI�
XXU�SHU�ZHHN�ZRUGHQ�YULMJHVWHOG�YDQ�RQ�
GHUZLMV�� 

'H�DDQSDN�LQ�GH�NOHXWHUJURHSHQ�YHUVFKLOW�
YDQ�GLH�LQ�GH�DQGHUH�JURHSHQ��2RN�GH�
LQULFKWLQJ�YDQ�GH�ORNDOHQ�HQ�GH�PDQLHU�
YDQ�ZHUNHQ�LV�DQGHUV��+HW�ZHUNHQ�LQ�
JURHS���HQ���JHEHXUW�YDQXLW�GH�NULQJ��,Q�
GH�NULQJ�EHJLQW�GH�VFKRROGDJ�HQ�KLHU�NH�
UHQ�GH�NLQGHUHQ�RRN�VWHHGV�ZHHU�WHUXJ�� 

'DDUQDDVW�ZRUGW�JHVSHHOG�HQ�JHZHUNW�
DDQ�WDIHOV��LQ�GH�KRHNHQ��LQ�GH�VSHHO]DDO�
HQ�RS�KHW�VFKRROSOHLQ��-RQJVWH�HQ�RXGVWH�
NOHXWHUV�]LWWHQ�RS�RQ]H�VFKRRO�ELM�HONDDU�LQ�
HHQ�JURHS��.LQGHUHQ�GLH�HHQ�HHUVWH�MDDU�
QDDU�VFKRRO�JDDQ����-��-MDULJHQ��PRHWHQ�
GDDUDDQ��ZHQQHQ��'RRU�PLGGHO�YDQ�GDJ�
ULWPHNDDUWHQ�EUHQJHQ�ZH�VWUXFWXXU�DDQ�LQ�
GH�GDJ� 

(U�LV�YHHO�DDQGDFKW�YRRU�JHZRRQWHYRU�
PLQJ�HQ�UHJHOPDDW��/HUHQ�JHEHXUW�YRRUDO�
GRRU�VSHOHQ�HQ�WKHPDZHUN��'H�VRFLDDO-
HPRWLRQHOH�RQWZLNNHOLQJ�VWDDW�FHQWUDDO��
9HHO�YDNNHQ�LQ�JURHS���HQ���NRPHQ�LQ�

RQGHUOLQJH�VDPHQKDQJ�DDQ�GH�RUGH�DDQ�
GH�KDQG�YDQ�HHQ�EHSDDOG�WKHPD�
�ELMYRRUEHHOG�µGH�ZLQNHO¶��µYRRUMDDU¶�RI�
µHWHQ¶���:H�ULFKWHQ�RQV�LQ�JURHS���RRN�RS�
GH�YRRUEHUHLGLQJ�YDQ�JURHS��� 

,Q�GH�OHVVHQWDEHO�ZRUGHQ�YHUVFKLOOHQGH�
OHHU-�HQ�YRUPLQJVJHELHGHQ�RQGHUVFKHL�
GHQ��,Q�GH�GDJHOLMNVH�SUDNWLMN�LQ�GH�NODV�LV�
GLW�QDXZHOLMNV�PHUNEDDU��:LH�VSHHOW�LQ�GH�
SRSSHQKRHN�LV�RRN�EH]LJ�PHW�WDDORQWZLN�
NHOLQJ��ZLH�VSHHOW�PHW�HHQ�ORWWR�OHHUW�RRN�
JHWDOOHQ�RI�NOHXUHQ�HQ�ZLH�RS�HHQ�YHO�GH�
JROYHQ�YDQ�GH�]HH�WHNHQW��LV�EH]LJ�PHW�
YRRUEHUHLGHQG�VFKULMYHQ�� 

 

(U�LV�YHHO�DDQGDFKW�YRRU�WDDOYRUPLQJ��
RPGDW�GLW�GH�EDVLV�LV�YRRU�KHHO�YHHO�DQGHU�
OHUHQ�� 

 

9HHO�NLQGHUHQ�]LWWHQ��DIKDQNHOLMN�YDQ�KXQ�
RQWZLNNHOLQJ����WRW���MDDU�LQ�GH�NOHXWHU�
JURHS��,Q�JURHS���ZRUGHQ��VSHHOVH��DFWLYL�
WHLWHQ�DDQJHERGHQ�GLH�YRRUEHUHLGHQ�RS�
KHW�OHUHQ�OH]HQ��UHNHQHQ�HQ�VFKULMYHQ�LQ�
JURHS����$DQ�KHW�HLQGH�YDQ�JURHS���ZRUGW�
EHVSURNHQ�RI�HHQ�NLQG�NDQ�VWDUWHQ�PHW�
JURHS���� 

 

$OV�NLQGHUHQ�RS�YLHUMDULJH�OHHIWLMG�QDDU�
VFKRRO�NRPHQ��QHPHQ�]H�HHQ�VWRIIHQ�WDV�
PHH��YRRU]LHQ�YDQ�HHQ�VFKRUW��RXG�RYHU�
KHPG���J\PVFKRHQHQ�HQ�J\PNOHUHQ��'H]H�
WDV�PHW�LQKRXG�EOLMIW�GDQ�RS�VFKRRO�HQ�
JDDW�GH�GDJ�YRRU�GH�YDNDQWLHV�PHH�QDDU�
KXLV��*UDDJ�DOOHV�YRRU]LHQ�YDQ�QDPHQ� 

,Q�GH�RFKWHQGSDX]H�YDQ�WLHQ�XXU�WRW�
NZDUW�RYHU�WLHQ�QXWWLJHQ�NLQGHUHQ�JH]D�
PHQOLMN�KXQ�PHHJHEUDFKWH�HWHQ�HQ�GULQ�
NHQ��/LHIVW�JHHQ�]RHWLJKHGHQ�� 

�ůŐĞŵĞĞŶ 
2S�KHHO�YHHO�PRPHQWHQ�ZRUGW�JHVSURNHQ�RYHU�GH�ZHUHOG��RP�RQV�KHHQ�HQ�EUHQJHQ�ZH�NLQGHUHQ�NHQQLV�ELM�RYHU�KHW����KHGHQ�HQ�
KHW�YHUOHGHQ��0HHVWDO�JHEHXUW�GLW�WLMGHQV�GH�]DDNYDNNHQ��PDDU�YDDN�RRN�GRRU�PLGGHO�YDQ�NODVVHQJHVSUHNNHQ��VSUHHNEHXUWHQ��
VFKRROWHOHYLVLH��ZHUNVWXNNHQ�HQ�GHUJHOLMNH� 

:LM�KHFKWHQ�RS�VFKRRO�YHHO�DDQ�KHW�PDNHQ�YDQ�ZHUNVWXNNHQ�GRRU�GH�NLQGHUHQ��9DQDI�JURHS���ZRUGW�DDQJHOHHUG�KRH�]R
Q������
ZHUNVWXN�ZRUGW�JHPDDNW��'DDUYRRU�KHEEHQ�ZH�HHQ�HLJHQ�PHWKRGH�RQWZLNNHOG��(QNHOH�NHUHQ�SHU�MDDU�ZRUGW�HU�HHQ�ZHUNVWXN��
JHPDDNW��'DW�ZHUNVWXN�NDQ�RRN�RS�GH�FRPSXWHU�ZRUGHQ�JHPDDNW��,Q�JURHS���HQ���ZRUGHQ�HU�DDQ�GH�KDQG�YDQ�GH�ZHUNVWXNNHQ�
RRN�VSUHHNEHXUWHQ�JHKRXGHQ��+LHUELM�LV�KHW�ODDWVWH�MDDU�RRN�IOLQN�JHEUXLN�JHPDDNW�YDQ�KHW�GLJLWDOH�VFKRROERUG��%LM�GH����������
VSUHHNEHXUWHQ�]RUJHQ�]HOI�JHPDDNWH�3RZHU3RLQWSUHVHQWDWLHV�YRRU�RQGHUVWHXQLQJ��%LM�KHW�PDNHQ�YDQ�GH�ZHUNVWXNNHQ�NDQ�RS�
VFKRRO�JHEUXLN�ZRUGHQ��JHPDDNW�YDQ�LQWHUQHW� 

,Q�JURHS���GRHQ�GH�NLQGHUHQ�PHH�DDQ�KHW�WKHRUHWLVFK�HQ�SUDNWLVFK�YHUNHHUVH[DPHQ��9RRU�KHW�SUDNWLVFK�YHUNHHUVH[DPHQ�LV�HU�
HHQ�ILHWVHQNHXULQJ��2Q]H�VFKRRO�LV�ELM�XLWVWHN�GH�SOHN�ZDDU�HONH�OHHUOLQJ�NHQQLVPDDNW�PHW�GH�YHUVFKLOOHQGH�DFKWHUJURQGHQ�HQ�
FXOWXUHQ�YDQ�OHHIWLMGJHQRWHQ��0DDWVFKDSSHOLMNH�RQWZLNNHOLQJHQ�DOV�LQGLYLGXDOLVHULQJ�HQ�HHQ�PXOWLFXOWXUHOH�VDPHQOHYLQJ�YUDJHQ�
GDW�VFKROHQ�DFWLHI�EXUJHUVFKDS�HQ�VRFLDOH�LQWHJUDWLH�EHYRUGHUHQ��:LM�YHUVWDDQ�RQGHU�DFWLHI�EXUJHUVFKDS��KHW�N~QQHQ�HQ�ZLOOHQ�
GHHOQHPHQ�DDQ�GH�VDPHQOHYLQJ� 

6RFLDOH�YDDUGLJKHLGVWUDLQLQJ�HQ�EHYRUGHULQJ�YDQ�JH]RQG�JHGUDJ�NRPW�ZHNHOLMNV�WHUXJ�WLMGHQV�GH�OHVVHQ��,Q�KHW�NDGHU�YDQ�HHQ��
EUHGH�DDQSDN�LQ�GH�NHUQ�6DV�YDQ�*HQW�PDDNW�GH�GLUHFWHXU�GHHO�XLW�YDQ�GH�ZHUNJURHS�µ%OLM�PHW�RQ]H�ZLMN¶��0DDWVFKDSSHOLMN�ZHUN��
SROLWLH��GH�ZLMNUDDG��GH�**'��6RFLDDO�-HXJG-HQ�-RQJHUHQZHUN�HQ�GH�JHPHHQWH�]LMQ�SDUWQHUV�LQ�GH]H�ZHUNJURHS��+HW�VWUHYHQ�LV�
RP�PLQVWHQV�HHQV�SHU�MDDU�PHW�NLQGHUHQ�GDDGZHUNHOLMN�LQ�KHW�NDGHU�YDQ�GLW�SURMHFW�GDDGZHUNHOLMN�DDQ�GH�VODJ�WH�JDDQ��+HW�SUR�
MHFW�KHHIW�UDDNYODNNHQ�PHW�%XUJHUVFKDS��%XUJHUVFKDS�JDDW�LQ�RQ]H�YLVLH�RYHU�GLYHUVLWHLW��DFFHSWDWLH�HQ�WROHUDQWLH��+HW�YUDDJW�RRN���
UHIOHFWLH�RS�KHW�HLJHQ�KDQGHOHQ�YDQ�GH�NLQGHUHQ��HHQ�UHVSHFWYROOH�KRXGLQJ�HQ�HHQ�ELMGUDJH�DDQ�GH�]RUJ�YRRU�MH�RPJHYLQJ��,Q�
RQV�RQGHUZLMV�NRPW�GLW�QLHW�DOOHHQ�WHUXJ�LQ�GH�OHVVHQ�YRRU�VRFLDDO-HPRWLRQHOH�RQWZLNNHOLQJ��62(02���PDDU�EHVWHGHQ�ZH�GH�KHOH�
ZHHN�GRRU�DDQGDFKW�DDQ�GH]H�YLVLH��+HW�LV�HHQ�JHwQWHJUHHUGH�YLVLH�GLH�]RZHO�ELM�GH�NHQQLVJHELHGHQ�DOV�DDUGULMNVNXQGH��JHVFKLH�
GHQLV�RI�QDWXXU�ZRUGW�XLWJHZHUNW��PDDU�RRN�ZRUGW�WRHJHSDVW�LQ�GH�OHVVHQ�EHZHJLQJVRQGHUZLMV��VSHO��EXLWHQVSHOHQ��GUDPD��HQ]R�
YRRUWV�� 

'H�FRPSXWHU�LV�LQ�KHW�KXLGLJH�RQGHUZLMV�QLHW�PHHU�ZHJ�WH�GHQNHQ��:H�EHVFKLNNHQ�RYHU�YHHUWLHQ�WDEOHWV��GLH�JHGXUHQGH�DOOH�GD�
JHQ�YDQ�GH�ZHHN�LQ�DOOH�JURHSHQ�ZRUGHQ�LQJH]HW�RP�JHOHHUGH�VWRI�WH�DXWRPDWLVHUHQ��,Q�DOOH�JURHSHQ�RS�RQ]H�VFKRRO�ZRUGW�GH������
FRPSXWHU�JHEUXLNW�DOV�PLGGHO�RP�PHHU�PRJHOLMNKHGHQ�DDQ�GH�NLQGHUHQ�WH�ELHGHQ�RP�LQIRUPDWLH�WH�YHUNULMJHQ�HQ�OHHUVWRI�RS�HHQ�
DQGHUH�PDQLHU�HLJHQ�WH�PDNHQ��,Q�DOOH�ORNDOHQ�LV�HU�HHQ�DDQVOXLWLQJ�RS�KHW�LQWHUQHW��2S�GH�ERYHQYHUGLHSLQJ��EHVFKLNNHQ�ZH�RS�
GH�JDQJ�RYHU�HHQ�FRPSXWHUKRHN�PHW�]HVWLHQ�FRPSXWHUV��,Q�GH�ERYHQERXZ�LV�HU�RRN�HHQ�PHWKRGH�ZDDUELM�GH�NLQGHUHQ�OHUHQ�RP�
WH�JDDQ�PHW�R�D��:RUG��([FHO��3RZHU3RLQW�HQ�LQWHUQHW��:H�JHQLHWHQ�GDDUELM�KXOS�YDQ�HQNHOH�]HHU�GHVNXQGLJH�]RJHKHWHQ�������������
FRPSXWHURSD¶V�� 

:H�PDNHQ�LQ�HONH�NODV�JHEUXLN�YDQ�HHQ�GLJLWDDO�VFKRROERUG��'H�JHEUXLNVPRJHOLMNKHGHQ�]LMQ�]HHU�XLWJHEUHLG��7HYHQV�NXQQHQ�]H�
RRN�DOV�JHZRRQ�VFKRROERUG�JHEUXLNW�ZRUGHQ��0HW�VSHFLDOH�SHQQHQ�ZRUGW�HURS�JHVFKUHYHQ��� 

<ůĞƵƚĞƌƐ 
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2QGHUZLMVNXQGLJ�UDSSRUW 

2YHU�LHGHUH�OHHUOLQJ�GLH�GH�VFKRRO�YHUODDW��ZRUGW�HHQ�RQGHUZLMVNXQGLJ�UDSSRUW�RSJHVWHOG�WHQ�EHKRHYH�YDQ�GH�QLHXZH�VFKRRO��'LW�
ZRUGW�GLJLWDDO�DDQ�GH�QLHXZH�VFKRRO�YHUVWXXUG��9DDN�LV�HU�YHUGHU�HHQ�PRQGHOLQJH�RYHUGUDFKW�PHW�GH�OHHUNUDFKW�RI�HHQ�FR|UGLQDWRU�
YDQ�GH�QLHXZH�VFKRRO��2YHU�NLQGHUHQ�GLH�]LMQ�DDQJHPHOG�ELM�KHW�UHJLRQDDO�6DPHQZHUNLQJVYHUEDQG�ZRUGW�HYHQHHQV�HHQ�XLWYRHULJ�
RQGHUZLMVNXQGLJ�UDSSRUW�RSJHVWHOG��,Q�KHW�RQGHUZLMVNXQGLJ�UDSSRUW�ZRUGHQ�GH�EHKHHUVWH�QLYHDXV�DDQJHJHYHQ��GH�RQGHUZLMVEH�
KRHIWHQ�YDQ�GH�OHHUOLQJ�HQ�FRPSHQVHUHQGH�HQ�EHOHPPHUHQGH�IDFWRUHQ�� 

$DQ�KHW�HLQG�YDQ�HON�VFKRROMDDU�YLQGW�RS�JURQG�YDQ�VFKULIWHOLMN�YDVWJHOHJGH�EHYLQGLQJHQ�GH�JURHSVRYHUGUDFKW�SODDWV��]RGDW�LQ�KHW�
QLHXZH�VFKRROMDDU��HQ�YDDN�GRRU�HHQ�QLHXZH�OHHUNUDFKW�LQ�HHQ�DQGHUH�NODV��GH�RQWZLNNHOLQJ�YDQ�KHW�NLQG�DDQ�GH�KDQG�YDQ�DFWXH�
OH�JHJHYHQV�NDQ�ZRUGHQ�YRRUWJH]HW�� 

,Q�RQV�OHHUOLQJYROJV\VWHHP�ZRUGHQ�GH�UHVXOWDWHQ�YDQ�DOOH�WRHWVHQ�GLH�NLQGHUHQ�PDNHQ�RSJHVODJHQ��:H�EHVFKLNNHQ�YDQ�LHGHU�NLQG�
RYHU�HHQ�GLJLWDDO�GRVVLHU��:DQQHHU�HHQ�OHHUOLQJ�RQ]H�VFKRRO�YHUODDW��ZRUGW�GDW��DOV�UDSSRUWDJH�QDDU�GH�QLHXZH�VFKRRO�YHUVWXXUG� 

7ZHH�NHHU�SHU�VFKRROMDDU�UHJLVWUHUHQ�ZH�ERYHQGLHQ�GH�VRFLDDO-HPRWLRQHOH�RQWZLNNHOLQJ�YDQ�LHGHUH�OHHUOLQJ�� 

:H�EHVFKLNNHQ�RS�RQ]H�VFKRRO�RYHU�HHQ�JRHG�RSJHOHLG�
WHDP��PDDU�GH�RQWZLNNHOLQJ�LQ�KHW�RQGHUZLMV�JDDW�VQHO��
3URIHVVLRQDOV�ZHUNHQ�JHULFKW�DDQ�KXQ�RQWZLNNHOLQJ�HQ�
MXLVW�LQ�KHW�RQGHUZLMV�LV�KHW�]DDN�RP�VDPHQ�WH�OHUHQ��
PHW�HQ�YDQ�HONDDU��2P�ELM�WH�EOLMYHQ�LQ�KHW�YDN�YROJHQ�
DOOH�OHHUNUDFKWHQ�RS�VFKRRO�MDDUOLMNV�HHQ�RI�PHHUGHUH�
QDVFKROLQJVFXUVXVVHQ��'H�QDVFKROLQJ�LV�VWHUN���JHULFKW�
RS�SHUVRRQOLMNH�RQWZLNNHOLQJ��:H�SUREHUHQ�GDW�VWHHGV�
PHHU�LQ�WHDPYHUEDQG�WH�GRHQ��:H�YHUGLHSHQ�RQV�DOV�
WHDP�LQ�KHW�QRJ�EHWHU�LQVSHOHQ�RS�ZDW�LHGHU�NLQG�QRGLJ�
KHHIW�RP�EHWHU�WH�NXQQHQ�SUHVWHUHQ��:H�ZLOOHQ��PHW�
HHQ�GXXU�ZRRUG��KDQGHOLQJVJHULFKW�ZHUNHQ��2RN�,&7�
HQ�%+9�VWDDQ�RS�RQV�SURJUDPPD�YDQ�GHVNXQGLJKHLGV�
EHYRUGHULQJ� 

1DVFKROLQJ 
,Q�RQ]H�VFKRRO�NRPHQ�UHJHOPDWLJ�VWDJLDLUHV�YDQ�
GH�3$%2�SUDNWLMNHUYDULQJ�RSGRHQ��=H�ZRUGHQ�GDQ�
EHJHOHLG�GRRU�GH�JURHSVOHHUNUDFKW��2RN�DOV�]H�
]HOIVWDQGLJ�OHVJHYHQ�JHEHXUW�GDW�RQGHU�GH�YHUDQW�
ZRRUGHOLMNKHLG�YDQ�GH�JURHSVOHHUNUDFKW��'DDU�
QDDVW�NXQQHQ�RS�RQ]H�VFKRRO�/,2-VWDJLDLUHV�
�/HUDUHQ�LQ�2SOHLGLQJ��JHSODDWVW�ZRUGHQ��=LM�JHYHQ�
YHUVFKLOOHQGH�GDJHQ�OHV�LQ�HHQ�JURHS��(YHQHHQV�
RQGHU�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�JURHSVOHHU�
NUDFKW�� 

6WDJLDLUHV��NXQQHQ�RRN�ZRUGHQ�JHSODDWVW�YDQXLW�
GH�RSOHLGLQJ�2QGHUZLMV�$VVLVWHQW�HQ�6SRUW�HQ�%H�
ZHJHQ� 

%HJHOHLGLQJ�YDQ�VWDJLDLUHV� 

.LQGHUHQ�PHW�HHQ�ULVLFR�RS�DFKWHUVWDQGHQ�NULMJHQ�YLD�VSHFLDOH�
SURJUDPPD¶V�H[WUD�DDQGDFKW�YRRU�KXQ�RQWZLNNHOLQJ��=R�NXQQHQ�
]H�JRHG�YDQ�VWDUW�RS�GH�EDVLVVFKRRO��9yyUVFKRROVH�HGXFDWLH�
ZRUGW�DDQJHERGHQ�RS�GH�SHXWHUVSHHO]DDO�RI�RS�GH�NLQGHURS�
YDQJ��9UypJVFKRROVH�HGXFDWLH�ZRUGW�JHJHYHQ�LQ�JURHS���HQ���
YDQ�GH�EDVLVVFKRRO��6FKRROEHVWXUHQ�ZHUNHQ�KLHUYRRU�VDPHQ�PHW�
KHW�JHPHHQWHEHVWXXU�� 

%LM�]RZHO�YRRU-�DOV�YURHJVFKRROVH�HGXFDWLH�LV�KHW�EHWUHNNHQ�YDQ�
RXGHUV�]HHU�EHODQJULMN�� 

+HW�OHHUSURFHV�YDQ�HHQ�NLQG�VWDUW�QLHW�ELM�DDQYDQJ�YDQ�GH�EDVLV�
VFKRRO��PDDU�LV�HHQ�SURFHV�ZDW�DO�EHJLQW�YDQDI���MDDU��+HW�LV�
EHODQJULMN�RP�RQV�RQGHUZLMV�DDQ�WH�ODWHQ�VOXLWHQ�ELM�GH�RQGHU�
ZLMVEHKRHIWHQ�HQ�GH�EHJLQVLWXDWLH�YDQ�HHQ�NLQG��+HW�LV�GDDURP�
HVVHQWLHHO�GDW�YRRUVFKRROVH�HGXFDWLH��SHXWHUVSHHO]DDO��HQ�
YURHJVFKRROVH�HGXFDWLH��NOHXWHURQGHUZLMV��JRHG�RS�HONDDU�DIJH�
VWHPG�]LMQ��:LM�]LMQ�RQV�GDDUYDQ�EHZXVW�HQ�ZHUNHQ�HU�VDPHQ�
DDQ�RP�NLQGHUHQ�HHQ�JRHGH�VWDUW�WH�JHYHQ�RS�RQ]H�VFKRRO��GRRU�
]R�JRHG�PRJHOLMN�DDQ�WH�VOXLWHQ�RS�KHW�QLYHDX�YDQ�KHW�LQGLYLGXH�
OH�NLQG��'DW�LV�SDVVHQG�RQGHUZLMV�� 

2Q]H�VFKRRO�ELHGW�YRRU-�HQ�YURHJVFKRROVH�HGXFDWLH�DDQ��:H�
ZHUNHQ�VDPHQ�PHW�KHW�NLQGHUGDJYHUEOLMI��6WLFKWLQJ�.LQGHURS�
YDQJ�=HHXZV�9ODDQGHUHQ��6.=9�JHEUXLNW�.,-.�DOV�UHJLVWUDWLH�
LQVWUXPHQW��'LW�GLHQW�DOV�EDVLV�YRRU�KHW�RYHUOHJ��%LQQHQ�VFKRRO�
ZRUGW�.,-.�JHEUXLNW�DOV�UHJLVWUDWLH�LQVWUXPHQW� 

(U�YLQGW���NHHU�SHU�MDDU�HHQ�NHUQJURHSRYHUOHJ�SODDWV�ZDDULQ�DOOH�
SDUWLMHQ�SODDWVQHPHQ��7LMGHQV�]R
Q�RYHUOHJ�NRPW�GH�LQKRXG�HQ�
LQYXOOLQJ�YDQ�RQV�99(�SURJUDPPD�WHU�VSUDNH��,QGLHQ�PRJHOLMN�
VOXLW�KLHU�RRN�GH�MHXJGYHUSOHHJNXQGLJH�YDQ�GH�**'�DDQ�� 

(U�]LMQ�GLYHUVH�DIVSUDNHQ�JHPDDNW�RP�GH�GRRUJDDQGH�OLMQ�WH�
ZDDUERUJHQ��'H�LQYXOOLQJ�YDQ�GH]H�DIVSUDNHQ�LV�RSJHQRPHQ�LQ�
KHW�µ%RUJLQJVGRFXPHQW�99(�GRRUJDDQGH�OLMQ�6DV�YDQ�*HQW¶��
+LHULQ�VWDDQ�R�D��� 

 

 

 

· $IVSUDNHQ�RPWUHQW�ZDUPH�RYHUGUDFKW�PHW�**'� 

· $IVSUDNHQ�RPWUHQW�ZDUPH�RYHUGUDFKW�YDQ�3HXWHUVSHHO]DDO�� 
�������QDDU�EDVLVVFKRRO� 

· $IVSUDNHQ�YRRU�GRHOJURHSNLQGHUHQ��NLQGHUHQ�PHW�VSHFLDOH� 
�������RQGHUZLMVEHKRHIWHQ�� 

· $IVSUDNHQ�RPWUHQW�GH�ZLM]H�ZDDURS�JHJHYHQV�RYHUJHGUD- 
������JHQ�ZRUGHQ� 

· $IVSUDNHQ�RPWUHQW�GH�ZLM]H�ZDDURS�WHUXJUDSSRUWDJH�
SODDWVYLQGW� 

· 8LWZLVVHOLQJ�YDQ�JHJHYHQV�YLQGW�HQNHO�SODDWV�DOV�RXGHUV�
GDDU�WRHVWHPPLQJ�YRRU�JHYHQ��2P�GH�GRRUJDDQGH�OLMQ�
LQYXOOLQJ�WH�JHYHQ�RS�RQ]H�VFKRRO�]LMQ�HU�YHUGHU�� 

· $IVSUDNHQ�RPWUHQW�GH�DIVWHPPLQJ�LQ�SURJUDPPD�HQ������������������� 
�������WKHPD
V� 

· $IVSUDNHQ�RPWUHQW�GRRUJDDQGH�OHHUOLMQHQ�HQ�VWUHHIGRHOHQ� 

· $IVSUDNHQ�RPWUHQW�DIVWHPPLQJ�LQ�KHW�SHGDJRJLVFK�HQ� 
�������HGXFDWLHI�KDQGHOHQ� 

· $IVSUDNHQ�RPWUHQW�DIVWHPPLQJ�UHJHOV�HQ�URXWLQHV� 

· $IVSUDNHQ�RPWUHQW�LQWDNH�HQ�KHW�LQIRUPHUHQ�YDQ�RXGHUV� 

· $IVSUDNHQ�RPWUHQW�VWLPXODWLH�YDQ�RXGHUV�RP�WKXLV�99(� 
�������DFWLYLWHLWHQ�WH�GRHQ� 

· $IVSUDNHQ�RPWUHQW�GH�DIVWHPPLQJ�YDQ�GH�LQWHUQH�EHJHOHL-�� 
�������GLQJ�HQ�]RUJ� 

9RRU–�HQ�9URHJVFKRROVH�(GXFDWLH 
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'H�UHVXOWDWHQ�YDQ�RQV�RQGHUZLMV    ����9RRUWJH]HW�RQGHUZLMV 

 
2S�RQ]H�VFKRRO�ZLOOHQ�ZH�KHW�EHVWH�RQGHUZLMV�YRRU�XZ�NLQG�PHW�GDDUELM�RRN�GH���
EHVWH�RSEUHQJVWHQ��'LH�RSEUHQJVWHQ�KRXGHQ�ZH�QDXZNHXULJ�ELM�YLD�RQV������������
/HHUOLQJYROJV\VWHHP�3DUQDV6\V��ZDDUGRRU�ZH�GH�RQWZLNNHOLQJHQ�YDQ�GH�NLQGHUHQ�
JRHG�NXQQHQ�YROJHQ� 
,Q�HONH�NODV�QHPHQ�ZH�GLYHUVH�NHUHQ�SHU�MDDU�&,72-WRHWVHQ�DI��'LH�ELHGHQ�RQGHU�
PHHU�HHQ�YHUJHOLMNLQJ�PHW�KHW�ODQGHOLMN�JHPLGGHOGH��:LM�YHUJHOLMNHQ�GH�JHJHYHQV�
RRN�VWHHGV�PHW�GH�QRUP��GLH�GH�RQGHUZLMVLQVSHFWLH�VWHOW��'RRU�KHW�RQGHUZLMV�VWHHGV�
WH�EDVHUHQ�RS�GH�JHPHWHQ�UHVXOWDWHQ�NDQ�HU�HIIHFWLHYHU�ZRUGHQ�JHZHUNW�HQ�WHJH�
PRHW�ZRUGHQ�JHNRPHQ�DDQ�YHUVFKLOOHQ�WXVVHQ�OHHUOLQJHQ�� 

+HW�OHHUOLQJYROJV\VWHHP�ELHGW�LQ]LFKW�LQ�GH�RQGHUZLMVUHVXOWDWHQ�YDQ�OHHUOLQJHQ��'LW�
LQ]LFKW�NDQ�HQ�PRHW�GH�EDVLV�]LMQ�YRRU�KHW�RQGHUZLMVDDQERG��LQWHUYHQWLHV�RP�DFKWHU�
VWDQGHQ�DDQ�WH�SDNNHQ�RI�YHUYROJDFWLYLWHLWHQ�DOV�GH�OHHUGRHOHQ�]LMQ�EHKDDOG��+LHUELM�
NDQ�KHW�GHOHQ�YDQ�GH]H�LQ]LFKWHQ�PHW�GH�OHHUOLQJHQ�HHQ�VWHUN�EHwQYORHGHQGH�IDFWRU�
]LMQ�YRRU�GH�SUHVWDWLHPRWLYDWLH����� 

� 

'H�,QVSHFWLH�YDQ�KHW�2QGHUZLMV�EHRRUGHHOW�GH�NZDOLWHLW�YDQ�KHW�RQGHUZLMV�
RS�RQ]H�VFKRRO��'DW�JHEHXUW�GRRU�KHW�EUHQJHQ�YDQ�VFKRROEH]RHNHQ��PDDU�
RRN�GRRU�KHW�EHRRUGHOHQ�YDQ�GH�&,72-HLQGWRHWV��%LM�KHW�ODDWVWH�LQVSHFWLH�
EH]RHN�RQWYLQJ�RQ]H�VFKRRO�HHQ�EDVLVDUUDQJHPHQW��HHQ�SULPD�UHVXOWDDW�
ZDDU�ZH�DOV�WHDP�HUJ�WURWV�RS�]LMQ� 

 
 

(LQGVFRUH��JURHS�� 
'H�UHVXOWDWHQ�RYHU�GH�DIJHORSHQ���MDDU�]LHQ�HU�DOV�YROJW�XLW� 
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���� �� � � � � 
1DYUDDJ�ELM�KHW�YRRUWJH]HW�RQGHUZLMV�JHHIW�DDQ�GDW�JHPLGGHOG�����YDQ�GH�OHHUOLQJHQ�GLH�RQ]H�VFKRRO�KHEEHQ�YHUODWHQ��QRJ�VWHHGV�RS�GH�DIGHOLQJ�
]LW�GLH�GRRU�RQ]H�VFKRRO�LV�JHDGYLVHHUG� 

 

,Q�KHW�VFKRROMDDU������KHEEHQ�ZH�YRRU�HHQ�QLHXZH�HLQGWRHWV�JHNR]HQ��,Q�JURHS�
��]LMQ�ZH�GDW�MDDU�JHVWDUW�PHW�GH�5RXWH-��HLQGWRHWV��'H]H�WRHWV�YLQGHQ�ZLM�NLQG�
YULHQGHOLMNHU�HQ�PLQGHU�WDOLJ��7HYHQV�LV�GH�WRHWV�DGDSWLHI��'H�PRHLOLMNKHLG�YDQ�HONH�
YUDDJ�ZRUGW�DDQJHSDVW�DDQ�GH�YDDUGLJKHLG�YDQ�GH�OHHUOLQJ�� 

 

$IJHORSHQ�VFKRROMDDU�LV�HU�JHHQ�HLQGWRHWV�DIJHQRPHQ�LQ�JURHS����'RRU�KHW�&RUR�
QDYLUXV�LV�GHVWLMGV�EHVORWHQ�GRRU�GH�RYHUKHLG��RP�GH�XLWVWURRPDGYLH]HQ�YDQ�
VFKRRO�OHLGHQG�WH�ODWHQ�]LMQ�YRRU�XLWVWURRPQLYHDX� 

 

+HW�EDVLVVFKRRODGYLHV�LV�HHQ�NUDFKWLJH�
YRRUVSHOOHU�YDQ�GH�YHUGHU�VFKRROORRSEDDQ�
YDQ�OHHUOLQJHQ��2S�RQ]H�VFKRRO�ZRUGHQ�GH�
/96-WRHWVVFRUHV�EHJULMSHQG�OH]HQ��UHNH�
QHQ�ZLVNXQGH�HQ�VSHOOLQJ�LQ�GH�JURHSHQ���
W�P���JHEUXLNW�DOV�RQGHUERXZLQJ�YRRU�KHW�
VFKRRODGYLHV���'H]H�UHVXOWDWHQ�YRRUVSHOOHQ�
GH�SRVLWLH�LQ�KHW�YRRUWJH]HW�RQGHUZLMV�QD�
YLHU�MDDU�]HOIV�EHWHU�GDQ�GH�VFRUH�RS�GH�
(LQGWRHWV��'RRU�KHW�YHUORRS�YDQ�GH�YDDU�
GLJKHLGVVFRUHV�RS�GH�/96-WRHWVHQ�RYHU�
HHQ�ODQJHUH�SHULRGH�WH�EHNLMNHQ��ZRUGW�
]LFKWEDDU�KRH�HHQ�OHHUOLQJ�]LFK�RQWZLNNHOW��
:H�QRHPHQ�GLW�GH�µKDUGH¶�JHJHYHQV��
'DDUQDDVW�ZRUGW�ELM�KHW�VFKRRODGYLHV�UH�
NHQLQJ�JHKRXGHQ�PHW�DVSHFWHQ�]RDOV�
ZHUNKRXGLQJ��PRWLYDWLH��GH�VRFLDDO-
HPRWLRQHOH�RQWZLNNHOLQJ��VWXGLHKRXGLQJ�RI�
VWXGLHYDDUGLJKHGHQ��'LW�]LMQ�GH�]RJHKHWHQ�
µ]DFKWH¶�JHJHYHQV��9DQDI�HLQG�JURHS���
EHVSUHNHQ�ZH�PHW�RXGHUV�HQ�OHHUOLQJHQ�
GH�SURJQRVHV�YRRU�KHW�YRRUWJH]HW�RQGHU�
ZLMV��,Q�JURHS���QHPHQ�ZH�LQ�RYHUOHJ�PHW�
RXGHUV�HQ�OHHUOLQJ�HHQ�YRRUORSLJ�DGYLHV�
GRRU��,Q�JURHS���]HWWHQ�ZH�GDW��RS�EDVLV�
YDQ�GH�µKDUGH¶�HQ�µ]DFKWH¶�JHJHYHQV� RP�
LQ�HHQ�GHILQLWLHI�DGYLHV��ZHHU�QD�RYHUOHJ�
PHW�RXGHUV�HQ�OHHUOLQJ��,Q�GH]H�RYHUOHJ�
JHQ�EHVSUHNHQ�ZH�QLHW�DOOHHQ�KHW�DGYLHV��
PDDU�RRN�GH�RQGHUERXZLQJ�KLHUYDQ���9RRU�
��PDDUW�ZRUGW�KHW�DGYLHV�GRRUJHJHYHQ�
DDQ�GH�VFKRRO�YRRU�YRRUWJH]HW�RQGHUZLMV��
2S�RQ]H�VFKRRO�]LMQ�GH�OHHUNUDFKWHQ�YDQ�
GH�JURHSHQ������HQ���EHWURNNHQ�ELM�GH�
WRWVWDQGNRPLQJ�YDQ�KHW�DGYLHV��'H�GLUHF�
WHXU�EOLMIW�KLHUYRRU�HLQGYHUDQWZRRUGHOLMN��
$OV�GH�VFRUH�RS�GH�HLQGWRHWV�HHQ�KRJHU�
DGYLHV�JHHIW�GDQ�KHW�HHUGHU�JHIRUPXOHHU�
GH�VFKRRODGYLHV�ZRUGW�GLW�]R�QRGLJ��QD�
RYHUOHJ�PHW�GH�RXGHUV��ELMJHVWHOG��0HW�
GH]H�EHVFKULMYLQJ�ZLOOHQ�ZLM�HHQ�KHOGHU�
EHHOG�JHYHQ�YDQ�GH�]RUJYXOGLJH�SURFHGX�
UH�GLH�OHLGW�WRW�HHQ�DGYLHV�YRRUWJH]HW�RQ�
GHUZLMV��0RFKW�X�DOV�RXGHU�KHW�DOVQRJ�QLHW�
HHQV�]LMQ�PHW�GH�DGYLVHULQJ��GDQ�NXQW�X�
QDWXXUOLMN�DOWLMG�WHUHFKW�YRRU�H[WUD�JH�
VSUHNNHQ��=RQRGLJ�NDQ�KHW�EHVWXXU�HHQ�
EHPLGGHOHQGH�URO�YHUYXOOHQ�� 

2P�NLQGHUHQ�HQ�KXQ�RXGHUV�YRRU�WH�EHUHLGHQ�RS�KHW�YRRUWJH]HW�RQGHUZLMV�RUJDQL�
VHUHQ�ZH�GH�YROJHQGH�DFWLYLWHLWHQ� 

$OJHPHQH�YRRUOLFKWLQJVDYRQG�RS�RQ]H�VFKRRO��QDMDDU���PHW�GDDULQ�LQIRUPDWLH�RYHU�
KHW�YRRUWJH]HW�RQGHUZLMV�� 

%H]RHN�DDQ�RSHQ�GDJHQ�YDQ�KHW�YRRUWJH]HW�RQGHUZLMV��MDQXDUL�HQ�IHEUXDUL� 

9HUVSUHLGLQJ��LQIRUPDWLHPDWHULDDO�YDQ�GH�VFKRRO�HQ�KHW��PLQLVWHULH 

,QGLYLGXHHO�VFKRRONHX]HJHVSUHN 
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2QGHUVWHXQLQJ 
+HW�YROJHQ�YDQ�GH�RQWZLNNHOLQJ�YDQ�
GH�NLQGHUHQ��OHHUOLQJYROJV\VWHHP�� 

2Q]H�VFKRRO�ZHUNW�YRRUQDPHOLMN�PHW�
JURHSVLQVWUXFWLH��:DQQHHU�EOLMNW�GDW�NLQ�
GHUHQ�EHKRHIWH�KHEEHQ�DDQ�H[WUD������
LQVWUXFWLH��NULMJHQ�]LM�GLH�WHUZLMO�GH�RYHULJH�
NLQGHUHQ�DDQ�GH�VODJ�]LMQ�JHJDDQ��+LHUELM�
ZRUGW�GDQ�JHEUXLN�JHPDDNW�YDQ�GH�LQ�
VWUXFWLHWDIHO��'RRU�GH]H�ZHUNZLM]H�LV�KHW�
QLHW�YDQ]HOIVSUHNHQG�GDW�DOOH�NLQGHUHQ�
HYHQ�YHU�]LMQ� 

9DQ�DOOH�OHHUOLQJHQ�ZRUGHQ�GH�YRUGHULQ�
JHQ�LQ�RQV�OHHUOLQJYROJV\VWHHP�ELMJHKRX�
GHQ��'H�YRUGHULQJHQ�YDQ�XZ�]RRQ�RI�
GRFKWHU�ZRUGHQ�DDQ�GH�KDQG�YDQ�GH�LQJH�
YRHUGH�JHJHYHQV�QLHW�DOOHHQ�GRRU�GH�OHHU�
NUDFKW��PDDU�RRN�GRRU�GH�GLUHFWHXU�HQ�
LQWHUQ�EHJHOHLGHU�QDXZNHXULJ�JHYROJG�� 

9HUVFKLOOHQGH�NHUHQ�SHU�VFKRROMDDU�]LMQ�HU�
DDQ�GH�KDQG�YDQ�GH�JHJHYHQV�LQ�KHW��
OHHUOLQJYROJV\VWHHP�EHVSUHNLQJHQ�WXVVHQ�
GH�OHHUNUDFKW��GH�GLUHFWHXU�HQ�GH�LQWHUQ�
EHJHOHLGHU��'H�GRHOVWHOOLQJ�GDDUYDQ�LV�GH�
RQWZLNNHOLQJ�YDQ�NLQGHUHQ�]R�JRHG�����
PRJHOLMN�WH�ODWHQ�YHUORSHQ��� 

9DQ�LHGHUH�OHHUOLQJ�ZRUGW�HHQ�GRVVLHU�
DDQJHOHJG��+HW�EHVWDDW�XLW�GH�OHHUOLQJDG�
PLQLVWUDWLH��HHQ�RQGHUZLMVNXQGLJ�UDSSRUW�
HQ�VRPV�RRN�HHQ�SV\FKRORJLVFK�UDSSRUW��
'H�OHHUOLQJDGPLQLVWUDWLH�EHYDW�JHJHYHQV�

RYHU�YHU]XLP��LQ-�HQ�
XLWVFKULMYLQJ�HQ�JH�
JHYHQV�YDQ�OHHU�
OLQJHQ�HQ�KXQ�RXGHUV�
GLH�QRGLJ�]LMQ�YRRU�
KHW�EHUHNHQHQ�YDQ�
GH�EHNRVWLJLQJ��+HW�
RQGHUZLMVNXQGLJ�
UDSSRUW�JHHIW�LQ]LFKW�
LQ�GH�UHVXOWDWHQ�YDQ�
HHQ�OHHUOLQJ��]LMQ�

KRXGLQJ��KHW�VFKRRODGYLHV�HQ�HYHQWXHOH�
DDQGDFKWVSXQWHQ��'H�SUHFLH]H�LQYXOOLQJ�
YDQ�KHW�UDSSRUW�LV�QLHW�ZHWWHOLMN�YDVWJH�
OHJG�� 

:DQQHHU�HHQ�NLQG�KHHIW�GHHOJHQRPHQ�
DDQ�HHQ�SV\FKRORJLVFK�RQGHU]RHN��ZRU�
GHQ�GH�UHVXOWDWHQ�KLHUYDQ�ELM�KHW�OHHUOLQJ�
GRVVLHU�JHYRHJG�� 
'H�WZHH�FRPSRQHQWHQ�YDQ�KHW�OHHUOLQJ�
GRVVLHU�KHEEHQ�HLJHQ�EHZDDUWHUPLMQHQ��
'H�OHHUOLQJDGPLQLVWUDWLH�PRHW�YLMI�MDDU�
ZRUGHQ�EHZDDUG�QDGDW�GH�OHHUOLQJ�LV�XLW�
JHVFKUHYHQ��+HW�RQGHUZLMVNXQGLJ�UDSSRUW�
HQ�KHW�SV\FKRORJLVFK�UDSSRUW�GLHQHQ�WH�
ZRUGHQ�YHUQLHWLJG�ELQQHQ�WZHH�MDDU�QDGDW�
HHQ�OHHUOLQJ�YDQ�VFKRRO�LV�� 
 
7ZHH�NHHU�LQ�KHW�MDDU�ZRUGHQ�GH�EHKDDO�
GH�UHVXOWDWHQ�YHU]DPHOG�RS�HHQ�UDSSRUW�
GDW�PHH�QDDU�KXLV�ZRUGW�JHJHYHQ��9RRU�
DIJDDQG�DDQ�GDW�UDSSRUW�ZRUGHQ�GH�RX�
GHUV�XLWJHQRGLJG�RP�KLHURYHU�PHW�GH�
OHHUNUDFKW�FRQWDFW�WH�KHEEHQ�� 

 
 
+HW�LQ]DJHUHFKW�YDQ�RXGHUV 
2XGHUV�KHEEHQ�DOV�ZHWWHOLMN�YHUWHJHQ�
ZRRUGLJHU�YDQ�KXQ�NLQG�UHFKW�RS�LQ]DJH�
LQ�KHW�OHHUOLQJGRVVLHU��2XGHUV�NXQQHQ�HHQ�
DIVSUDDN�PHW�KHW�VFKRROEHVWXXU�PDNHQ�
RP�KHW�GRVVLHU�LQ�WH�]LHQ��+LHUELM�LV�DOWLMG�
LHPDQG�YDQ�GH�VFKRRO�DDQZH]LJ�LQ�YHU�
EDQG�PHW�GH�SULYDF\�YDQ�DQGHUHQ��2X�
GHUV�PRJHQ�HHQ�NRSLH�PDNHQ�YDQ�KHW�
GRVVLHU�HQ�RQMXLVWH�LQIRUPDWLH�ODWHQ�YHU�
EHWHUHQ�RI�YHUZLMGHUHQ��2XGHUV�RQWYDQ�

JHQ�HHQ�DIVFKULIW�YDQ�KHW�RQGHUZLMVNXQGLJ�
UDSSRUW�ZDQQHHU�KXQ�NLQG�QDDU�KHW� 
YRRUWJH]HW�RQGHUZLMV�RI�QDDU�HHQ�DQGHUH�
VFKRRO�YRRU��VSHFLDDO��EDVLVRQGHUZLMV�
JDDW�� 
 
,Q]DJH�GRRU�GHUGHQ 
,Q�HQNHOH�JHYDOOHQ�LV�GH�VFKRRO�YHUSOLFKW�
RP�JHJHYHQV�XLW�KHW�OHHUOLQJGRVVLHU�DDQ�
GHUGHQ�WH�JHYHQ��'LW�LV�ELMYRRUEHHOG�KHW�
JHYDO�ELM�� 
�����GH�SODDWVLQJ�YDQ�GH�OHHUOLQJ�RS�HHQ�� 
������VFKRRO�YRRU�VSHFLDDO�RQGHUZLMV�� 
�����GH�RYHUJDQJ�QDDU�HHQ�DQGHUH�VFKRRO��� 
������ELMYRRUEHHOG�KHW�YRRUWJH]HW�RQGHUZLMV�� 
������RI�HHQ�DQGHUH�EDVLVVFKRRO�� 
9RRU�GH�RYHULJH�JHYDOOHQ�PRHWHQ�GH��
RXGHUV�HHUVW�WRHVWHPPLQJ�JHYHQ�YRRUGDW�
GHUGHQ�JHJHYHQV�XLW�KHW�OHHUOLQJGRVVLHU�
YDQ�KXQ�NLQG�PRJHQ�LQ]LHQ��  
,QGLHQ�GH�RQWZLNNHOLQJ�YDQ�OHHUOLQJHQ�
VWDJQHHUW��GDQ�NDQ�HHQ�LQGLYLGXHOH�DDQ�
SDN�ZRUGHQ�YRRUJHVWHOG��'H�YRRUJHVWHOGH�
VWDSSHQ�ZRUGHQ�LQ�HHQ�SODQ�YDVWJHOHJG��
'DW�SODQ�ZRUGW�PHW�GH�RXGHUV�EHVSURNHQ��
2XGHUV�GLHQHQ�DNNRRUG�WH�JDDQ�PHW�GH�
YRRUJHVWHOGH�DDQSDN��6RPV�KHHIW�KHW�
SODQ�YDQ�DDQSDN�QDXZHOLMNV�HIIHFW��,Q�
RYHUOHJ�PHW�GH�RXGHUV�]XOOHQ�ZH�GDQ�
YRRUVWHOOHQ�RP�HOGHUV�KXOS�LQ�WH�URHSHQ�� 

3DVVHQG�RQGHUZLMV�HQ�RQGHUVWHXQLQJ�
DDQ�NLQGHUHQ 

$OOH�NLQGHUHQ�YHUGLHQHQ�HHQ�]R�SDVVHQG�
PRJHOLMNH�SOHN�LQ�KHW�RQGHUZLMV��2QGHU�
ZLMV�GDW�OHHUOLQJHQ�XLWGDDJW��GDW�XLWJDDW�
YDQ�KXQ�PRJHOLMNKHGHQ�HQ�UHNHQLQJ�
KRXGW�PHW�KXQ�EHSHUNLQJ��.LQGHUHQ�JDDQ��
DOV�KHW�NDQ��QDDU�KHW�UHJXOLHU�RQGHUZLMV��
=R�ZRUGHQ�]H�]R�JRHG�PRJHOLMN�YRRUEH�
UHLG�RS�HHQ�YHUYROJRSOHLGLQJ�HQ�RS�HHQ�
SOHN�LQ�GH�VDPHQOHYLQJ��+HW�VSHFLDDO�RQ�
GHUZLMV�EOLMIW�EHVWDDQ�YRRU�NLQGHUHQ�GLH�
GDDU�KHW�EHVW�RS�KXQ�SOHN�]LMQ� 
6FKROHQ�KHEEHQ�]RUJSOLFKW��'DW�JHOGW�GXV�
RRN�YRRU�RQ]H�VFKRRO��'DW�EHWHNHQW�GDW�
ZLM�HUYRRU�YHUDQWZRRUGHOLMN�]LMQ�RP�DOOH�
OHHUOLQJHQ�GLH�H[WUD�RQGHUVWHXQLQJ�QRGLJ�
KHEEHQ�HHQ�SDVVHQGH�SOHN�WH�ELHGHQ��+HW�
JDDW�GDDUELM�RP�OHHUOLQJHQ�GLH�ELM�RQV�
ZRUGHQ�DDQJHPHOG�HQ�OHHUOLQJHQ�GLH�DO�RS�
VFKRRO�]LWWHQ��:LM�]RHNHQ�LQ�RYHUOHJ�PHW�
GH�RXGHUV�HHQ�SDVVHQGH�SOHN��2S�RQ]H�
HLJHQ�VFKRRO�RI��DOV�GH�VFKRRO�QLHW�GH�
MXLVWH�EHJHOHLGLQJ�NDQ�ELHGHQ��RS�HHQ�
DQGHUH�UHJXOLHUH�RI�VSHFLDOH�VFKRRO��,Q�KHW�
VFKRRORQGHUVWHXQLQJVSURILHO��623��KHE�
EHQ�ZH�YDVWJHOHJG�ZHONH�RQGHUVWHXQLQJ�
ZLM�NXQQHQ�ELHGHQ��:LM�ZHUNHQ�GDDUELM�
YDQXLW�KHW�ERYHQVFKRROVH�2QGHUVWHX�
QLQJVSODQ�YDQ�3HUVSHFWR�� 
 
6FKRRORQGHUVWHXQLQJVSURILHO 
'RRU�GH�OHHUOLQJ�SRSXODWLH�YDQ�GH�VFKRRO�
LQ�GH�DIJHORSHQ�MDUHQ�KHHIW�KHW�WHDP�YHHO�
HUYDULQJ�PHW�VSHFLILHNH�RQGHUZLMVEHKRHI�
WHQ�RS�YHHO�JHELHGHQ� 
'H]H�YHHOKHLG�DDQ�VSHFLILHNH�RQGHUVWHX�
QLQJVEHKRHIWHQ�]RUJW�GDQ�WHYHQV�YRRU�GH�
JUHQV��YDQ�GH�RSYDQJEDDUKHLG��'H�RS�
YDQJEDDUKHLG�KDQJW�DI�YDQ� 
· 'H�PDWH�YDQ�QRRG]DNHOLMNH�LQGLYLGXH�

OH�RQGHUVWHXQLQJ�LQ�YHUKRXGLQJ�WRW�GH�
H[WUD�KXOS�GLH�GH�VFKRRO�NDQ�NULMJHQ� 

· +HW�DDQWDO�OHHUOLQJHQ�PHW�VSHFLILHNH�
RQGHUVWHXQLQJVEHKRHIWHQ�LQ�EHWUHI�
IHQGH�JURHS� 

· 'H�GHVNXQGLJKHLG�HQ�PRJHOLMNKHGHQ�
YDQ�GH�JURHSVOHHUNUDFKWHQ� 

· 'H�EHOHPPHULQJ�YRRU�GH�RQWZLNNHOLQJ�
HQ�KHW�ZHOEHYLQGHQ�YDQ�DQGHUH�NLQ�
GHUHQ�LQ�GH�JURHS��YHLOLJKHLG��FRQ�
FHQWUDWLH�H�G���HQ�GH�DDQGDFKW�GLH�MH�
DOV�OHHUNUDFKW�QRJ�DDQ�KHQ�NXQW�ELH�
GHQ� 

 
3URFHGXUH� 
2XGHUV�PHOGHQ�KXQ�NLQG�DDQ�ELM�RQ]H�
VFKRRO��:LM�GRHQ�YHUYROJHQV�HHQ�]R�SDV�
VHQG�PRJHOLMN�DDQERG�RS�RQ]H�HLJHQ��HHQ�
DQGHUH�UHJXOLHUH�RI�HHQ�VSHFLDOH�VFKRRO��
1D�DDQPHOGLQJ�KHHIW�GH�VFKRRO���ZHNHQ�
GH�WLMG�RP�WH�EHVOLVVHQ�
RYHU�GH�WRHODWLQJ�YDQ�GH�
OHHUOLQJ��'H]H�SHULRGH�NDQ�
HHQPDDO�PHW���ZHNHQ�
ZRUGHQ�YHUOHQJG��'H�
VFKRRO�RQGHU]RHNW�HHUVW�
RI�]H�GH�OHHUOLQJ�]HOI�GH�
H[WUD�RQGHUZLMVRQGHUVWHX�
QLQJ�NDQ�ELHGHQ��HYHQWX�
HHO�PHW�H[WUD�RQGHUVWHX�
QLQJ�YDQXLW�KHW�
�YRRUWJH]HW��VSHFLDDO�RQGHUZLMV�RI�YDQ�KHW�
VDPHQZHUNLQJVYHUEDQG� 
6RPV�KHHIW�GH�VFKRRO�PHHU�LQIRUPDWLH�
QRGLJ�RP�GLW�JRHG�WH�EHRRUGHOHQ��:LM�
NXQQHQ�GDDUYRRU�RP�H[WUD�LQIRUPDWLH�
YUDJHQ�ELM�GH�RXGHUV��.XQQHQ�ZLM�]HOI�
JHHQ�SDVVHQGH�RQGHUZLMVSOHN�ELHGHQ��GDQ�
UHJHOHQ�ZLM�HHQ�SDVVHQGH�SOHN�RS�HHQ�
DQGHUH�UHJXOLHUH�RI�VSHFLDOH�VFKRRO��'DW�
JHEHXUW�LQ�RYHUOHJ�PHW�GH�RXGHUV� 
 
 

 

9DQ�LHGHUH�
OHHUOLQJ�ZRUGW�
HHQ�GRVVLHU�
ELMJHKRXGHQ 

,QGLYLGXHOH�
DDQSDN�
ZRUGW�PHW��
RXGHUV��
EHVSURNHQ 

6QDSSHW-WDEOHWV 
,Q�RQ]H�JURHSHQ���WRW�HQ�PHW���YHU�
ZHUNHQ�DOOH�OHHUOLQJHQ�PHW�UHNHQHQ�HQ�
WDDO���VSHOOLQJ��GH�RHIHQVWRI�RS�HHQ�
WDEOHW�YDQ����6QDSSHW��'H�WDEOHWV�UHD�
JHUHQ�VWHHGV�GLUHFW�RS�GH�GRRU�GH�����
OHHUOLQJHQ�LQJHYRHUGH�DQWZRRUGHQ�
RSORVVLQJHQ�HQ�ELHGHQ����GDDUGRRU�
YRRUWGXUHQG�RQGHUZLMV�RS�PDDW�HQ�
XLWGDJLQJ� 
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%RYHQVFKRROVH�]RUJ�3HUVSHFWR 
6RPV�PDDNW�GH�OHHUNUDFKW�RI�X�DOV�RXGHU�
]LFK�]RUJHQ�RYHU�GH�RQWZLNNHOLQJ�YDQ�XZ�
NLQG��'DQ�EOLMNW�ELMYRRUEHHOG�GDW�XZ�NLQG�
HUJHQV�PRHLWH�PHH�KHHIW��'DW�NDQ�]LMQ�
PHW�UHNHQHQ�RI�WDDO��PHW�FRQFHQWUDWLH��
PDDU�RRN�PHW�VDPHQ�VSHOHQ�RI�VDPHQ�
ZHUNHQ��'H�OHHUNUDFKW�RYHUOHJW�GDQ�PHW�X�
HQ�GH�LQWHUQ�EHJHOHLGHU�RYHU�ZHONH�KXOS�
JHZHQVW�LV��6DPHQ�PHW�X�ZRUGHQ�GDQ�
VWDSSHQ�RQGHUQRPHQ�RP�XZ�NLQG�GLH�
KXOS�RI�H[WUD�DDQGDFKW�WH�ELHGHQ�GLH�KHW�
QRGLJ�KHHIW�� 

6RPV�KHHIW�GH�VFKRRO�]HOI�QLHW�YROGRHQGH�
PRJHOLMNKHGHQ�RP�GH�VLWXDWLH�YDQ�XZ�
NLQG�HFKW�WH�YHUEHWHUHQ��'H�VFKRRO�NDQ�
VDPHQ�PHW�X�EHVOXLWHQ�XZ�NLQG�DDQ�WH�
PHOGHQ�ELM�KHW�=RUJ-HQ�$GYLHVWHDP��KHW�
=$7�� 

,Q�KHW�=$7�ZHUNHQ�YHUVFKLOOHQGH�GHVNXQ�
GLJHQ�VDPHQ��+HW�WHDP�EHVWDDW�XLW�HHQ�
MHXJGDUWV��HHQ��VFKRRO�PDDWVFKDSSHOLMN�
ZHUNHU��HHQ�RUWKRSHGDJRRJ�RI�SV\FKR�
ORRJ��HHQ�SUHYHQWLHI�DPEXODQW�EHJHOHLGHU�
HQ�HQNHOH�LQWHUQ�EHJHOHLGHUV�YDQ�3HUVSHF�
WRVFKROHQ���+HW�=$7�NDQ�X�HQ�GH�VFKRRO�
DGYLVHUHQ�RYHU�PRJHOLMNH�RSORVVLQJHQ�HQ�
GH�EHVWH�KXOS�YRRU�XZ�NLQG��%LQQHQ�GH�
ERYHQVFKRROVH�]RUJ�YDQ�3HUVSHFWR��]LMQ�HU��
PRJHOLMNKHGHQ�YRRU�H[WUD�KXOS��(YHQHHQV�
NDQ�GH�VFKRROPDDWVFKDSSHOLMN�ZHUNHU�GH�
KXOSYUDDJ�EHVSUHNHQ�LQ�KHW�RYHUOHJ�YDQ�
KHW�&HQWUXP�YRRU�-HXJG�HQ�*H]LQ��&-*���
+LHULQ�]LMQ�KXOSYHUOHQHQGH�LQVWDQWLHV�JH�
EXQGHOG�RP�SHU�KXOSYUDDJ�WH�EHSDOHQ�
ZHONH�]RUJ�RS�VFKRRO�JHZHQVW�LV��'LW�&-*�
NXQW�X�DOV�RXGHU�RRN�DOWLMG�RS�HLJHQ�LQLWL�
DWLHI�EHQDGHUHQ�YRRU�YULMEOLMYHQG�DGYLHV� 

+RH�ZHUNW�KHW�=$7� 

8�EHVOXLW�VDPHQ�PHW�GH�VFKRRO�XZ�NLQG�
DDQ�WH�PHOGHQ�YRRU�KHW�=$7��X�JHHIW�KLHU�
YRRU�VFKULIWHOLMNH�WRHVWHPPLQJ���'H�LQWHUQ�
EHJHOHLGHU�YXOW�GH�DDQPHOGLQJVIRUPXOLH�
UHQ�LQ�ZDDURS�DOOH�LQIRUPDWLH��GLH�QRGLJ�LV�
RP�HHQ�JRHG�RYHUOHJ�WH�NXQQHQ�YRHUHQ��
LV�YHUPHOG�� 

+HW�=$7�EHVSUHHNW�GH�VLWXDWLH�YDQ�XZ�
NLQG��$OOH�DDQJHOHYHUGH�LQIRUPDWLH�ZRUGW�
VWULNW�YHUWURXZHOLMN�EHKDQGHOG� 

+HW�WHDP�]RHNW�VDPHQ�PHW�HHQ�YHUWHJHQ�
ZRRUGLJHU�YDQ�GH�VFKRRO�QDDU�RSORVVLQJHQ�
HQ�JHHIW�HHQ�DGYLHV�RYHU�GH�EHQRGLJGH�
KXOS�� 

+HW�DGYLHV�ZRUGW�PHW�X�EHVSURNHQ�HQ�
YHUYROJHQV�ZRUGW�GH�EHQRGLJGH�KXOS�LQ�
JDQJ�JH]HW� 

$DQ�GH�KXOS�YDQ�KHW�=$7�]LMQ�JHHQ�NRVWHQ�
YHUERQGHQ� 

3ODDWVLQJ�HQ�YHUZLM]LQJ�YDQ�OHHU�
OLQJHQ�PHW�VSHFLILHNH�EHKRHIWHQ�� 

:DQQHHU�EOLMNW�GDW�HHQ�NLQG�HFKW�QLHW�
JHKROSHQ�NDQ�ZRUGHQ�RS�RQ]H�VFKRRO��
QDGDW�HU�DO�DOOHUOHL�PDDWUHJHOHQ�]LMQ�JHQR�
PHQ��GDQ�ZRUGW�KHW�NLQG��DDQJHPHOG�ELM�
KHW�=RUJSODWIRUP��0HW�KXOS�YDQ�GH�3$%-HU�
�HHQ�JHVSHFLDOLVHHUGH�OHHUNUDFKW������
WUDFKWHQ�ZH�GDQ�RP�KHW�NLQG�]R�YHHO��
PRJHOLMN�LQ�]LMQ�KDDU�HLJHQ�RPJHYLQJ�RS�
WH�YDQJHQ��+HW�NRPW�HFKWHU�YRRU�GDW�OHHU�
OLQJHQ�]XONH�VSHFLILHNH�EHKRHIWHQ�KHEEHQ��
GDW�]LM�DDQJHZH]HQ�]LMQ�RS�HHQ�YRUP�YDQ�
VSHFLDDO�EDVLVRQGHUZLMV��'RRU�GH�ZHW�LV�
YRRUJHVFKUHYHQ�GDW�HHQ�OHHUOLQJ�QLHW�]R�
PDDU�QDDU�KHW�VSHFLDDO�EDVLVRQGHUZLMV�
NDQ�ZRUGHQ�GRRUYHUZH]HQ��'H�EDVLV�

VFKRRO�]DO�HHUVW�PRHWHQ�DDQWRQHQ�ZDW�HU�
DO�DDQ�KHW�SUREOHHP�LV�JHGDDQ��(HQ�RQDI�
KDQNHOLMNH�FRPPLVVLH��3HUPDQHQWH�&RP�
PLVVLH�/HHUOLQJHQ]RUJ�-�3&/��EHSDDOW�GDQ�
RI�GH�OHHUOLQJ�QDDU�HHQ�VFKRRO�YRRU�����
VSHFLDDO�EDVLVRQGHUZLMV�NDQ��$OOHV�JHEHXUW�
LQ�QDXZ�RYHUOHJ�PHW�GH�RXGHUV� 

6SHFLDOH�EHJHOHLGLQJ 

2XGHUV�YDQ�NLQGHUHQ�PHW�HHQ�GRRU����
GHVNXQGLJHQ�YDVWJHVWHOGH�EHSHUNLQJ�RI��
VWRRUQLV�ZLOOHQ�HHQ�EHZXVWH�NHX]H�����
PDNHQ�YRRU�HHQ�VFKRRO�GLH�KHW�EHVWH�ELM�
KXQ�NLQG�SDVW��'LH�VFKRRO�GLHQW�GH�MXLVWH�
]RUJ�HQ�DDQGDFKW�WH�NXQQHQ�EHVWHGHQ�
DDQ�KHW�NLQG��2XGHUV�NULMJHQ�GH�NHX]H�
WXVVHQ�HHQ�VSHFLDOH�RI�UHJXOLHUH�EDVLV�
VFKRRO��2Q]H�VFKRRO�VWDDW�LQ�EHJLQVHO�
RSHQ�YRRU�DOOH�NLQGHUHQ��GXV�RRN�YRRU�
NLQGHUHQ�PHW�HHQ�EHSHUNLQJ��9DQXLW�RQ]H�
YLVLH�RS�KHW�RQGHUZLMV�ZLOOHQ�ZLM�HHQ�JRH�
GH�VFKRRO�YRRU�LHGHUHHQ�]LMQ��$OV�VFKRRO�
]LMQ�ZH�VWHUN�LQ�GH�RSYDQJ�YDQ�NLQGHUHQ�
PHW�HHQ�VRFLDDO-HPRWLRQHOH�SUREOHPDWLHN��
'DDULQ�NHQQHQ�ZLM�HFKWHU�RRN�RQ]H�EHSHU�
NLQJHQ��:H�NXQQHQ�QRJ�JRHG�RQGHUZLMV�
YHU]RUJHQ�LQ�GH�JURHSHQ�DOV�ZH�SHU�JURHS�
QLHW�PHHU�GDQ�����NLQGHUHQ�PHW�HHQ�
LQGLYLGXHHO�KDQGHOLQJVSODQ�KHEEHQ��(HQ�
FRQFHQWUDWLH�YDQ�EHSDDOGH���SUREOHPDWLH�
NHQ�LV�NZDOLWDWLHI�QLHW�PHHU�ZHUNEDDU��,Q�
JHVSUHNNHQ�PHW�RXGHUV�ZRUGW�GLW�EHVSUR�
NHQ�� 

*HVSHFLDOLVHHUGH�EHJHOHLGHUV�YDQ�EXLWHQ�
RQ]H�VFKRRO�JDDQ�PHW�NLQGHUHQ�GLH�GDDU�
YRRU�LQ�DDQPHUNLQJ�NRPHQ�ppQ�RI�PHHU�
GDJGHOHQ�LQ�GH�ZHHN�LQ�NOHLQH�JURHSHQ�
DDQ�GH�VODJ��2RN�RQGHUVWHXQHQ�GH]H�EH�
JHOHLGHUV�WLMGHQV�GH�UHJXOLHUH�OHVVHQ��2S�
DIJHVSURNHQ�WLMGHQ�LV�JHUHJHOG�RYHUOHJ�
PHW�RXGHUV��OHHUNUDFKWHQ�HQ�GH�JHVSHFLD�
OLVHHUGH�EHJHOHLGHUV�RYHU�GH�RQWZLNNHOLQJ� 

'RXEOHUHQ�YHUVXV�RQWZLNNHOWLMG� 

/HHUWLMG�LV�GLH�WLMG�GLH�HHQ�NLQG�QRGLJ�
KHHIW�RP�]LFK�EHSDDOGH�NHQQLV�RI�YDDUGLJ�
KHGHQ�HLJHQ�WH�PDNHQ��'H�UHJXOLHUH�ED�
VLVVFKROHQ�ELQQHQ�3HUVSHFWR�KDQWHUHQ�HHQ�
OHHUVWRIMDDUNODVVHQV\VWHHP�HQ�ELQQHQ�GDW�
V\VWHHP�PRHW�HHQ�NLQG�LQ�HHQ�EHSDDOGH�
OHHUWLMG�HHQ�EHSDDOGH�KRHYHHOKHLG�NHQQLV�
HQ�YDDUGLJKHGHQ�YHUZHUYHQ��(U�]LMQ�NLQ�
GHUHQ�ZDDUYRRU�GLH�OHHUWLMG�WHNRUW�LV�HQ�HU�
]LMQ�RRN�NLQGHUHQ�ZDDUYRRU�GLH�WLMG�WH�
ODQJ�LV��%LQQHQ�GH�VFKROHQ�YDQ�3HUVSHFWR�
LV�LQ�KHW�RYHUJDQJVSURWRFRO�EHOHLG�YDVWJH�
OHJG�RYHU�KHW�YHUOHQJHQ�YDQ�GH�OHHUWLMG�
ZDDUELM�GH�VFKROHQ�RQGHUOLQJ�GH�EHVOXLW�
YRUPLQJ�YDQ�HONDDU�UHVSHFWHUHQ� 
2PGDW�YHUOHQJHQ�YDQ�OHHUWLMG��GRXEOHUHQ�
YDQ�HHQ�JURHS��HHQ�LQJULMSHQGH�JHEHXUWH�
QLV�LV�YRRU�HHQ�OHHUOLQJ�HQ�]LMQ�KDDU�RX�
GHUV��PRHW�GH�NHX]H�]RUJYXOGLJ�JHPDDNW�
ZRUGHQ��9RRU-�HQ�QDGHOHQ�PRHWHQ�JRHG�
RYHUZRJHQ�ZRUGHQ��DDQ�GH�KDQG�YDQ�
GXLGHOLMNH�FULWHULD��GLH�LQ�HHQ�YURHJ�VWDGL�
XP�PHW�GH�RXGHUV�PRHWHQ�ZRUGHQ�EH�
VSURNHQ��%LQQHQ�KHW�OHHUVWRIMDDUNODVVHQ�
V\VWHHP�GLIIHUHQWLsUHQ�ZH�QDDU�WHPSR��
QDDU�QLYHDX��QDDU�OHHUWLMG�HQ�QDDU�LQVWUXF�
WLHEHKRHIWH��9RRU�OHHUOLQJHQ�GLH�XLWYDOOHQ�
SUREHUHQ�ZH�PLQVWHQV�GH�PLQLPXPGRHOHQ�
WH�KDOHQ��7HJHQ�KHW�HLQGH�YDQ�KHW�VFKRRO�
MDDU�EHWHNHQW�GLW�YRRU�ELMQD�DOOH�NLQGHUHQ�
RYHUJDQJ�QDDU�GH�YROJHQGH�JURHS�HQ�YRRU�
HHQ�HQNHOLQJ�HHQ�GRXEOXUH� 
,Q�KHW�RYHUJDQJVSURWRFRO�LV�VSHFLDOH�DDQ�
GDFKW�YRRU�GH�NOHXWHUV�JHERUHQ�LQ�GH�
PDDQGHQ�RNWREHU��QRYHPEHU�RI�GHFHP�
EHU��%LM�GH]H�µQDMDDUVNOHXWHUV¶�JHOGW�GH�

DIZHJLQJ�RI�]H�LQ����-����MDDU�RI�LQ����-
����MDDU�GH�EDVLVVFKRRO�GRRUORSHQ��'H�
SHUVRRQOLMNH�RQWZLNNHOLQJ�YDQ�GH�NOHXWHU�
LV�EHSDOHQG�ELM�KHW�QHPHQ�YDQ�HHQ�EHVOLV�
VLQJ�� 
.LQGHUHQ�GLH�LQ�RNWREHU��QRYHPEHU�RI�
GHFHPEHU�LQ�JURHS���NRPHQ�ZRUGHQ�LQ�GH�
ORRS�YDQ�KHW�VFKRROMDDU�XLWYRHULJ�EHVSUR�
NHQ��'H�VFKRRO�JDUDQGHHUW�HHQ�RQRQGHU�
EURNHQ�RQWZLNNHOLQJ��9RRU�GH]H�OHHUOLQJHQ�
JHOGW�GDW�GH�GRRUVWURRP�QDDU�JURHS���
XLWVOXLWHQG�SODDWVYLQGW�ZDQQHHU�GH�OHHU�
OLQJ�YROGRHQGH�LV�WRHJHUXVW�YRRU�KHW�DDQ�
ERG�LQ�JURHS����+HW�RQGHUZLMV�YHUYROJHQ�
LQ�JURHS���JHOGW�QLHW�DOV�HHQ�GRXEOXUH� 
 
'H�EHVOLVVLQJ�YRRU�HHQ�GRXEOXUH�OLJW�ELM�GH�
VFKRRO��:H�JDDQ�HUYDQ�XLW��GDW�VFKRRO�GH�
RXGHUV�KHHIW�NXQQHQ�PHHQHPHQ�LQ�KHW�
SURFHV�YDQ�EHVOXLWYRUPLQJ�YLD�ERYHQ�
VWDDQGH�VWDSSHQ�� 
2XGHUV�]LMQ�HFKWHU�YHUDQWZRRUGHOLMN�YRRU�
KXQ�NLQG��$OV�]LM�QLHW�DNNRRUG�JDDQ�PHW�
KHW�GRRU�GH�GLUHFWLH�JHQRPHQ�EHVOXLW��NDQ�
GH]H�KHQ�DGYLVHUHQ�XLW�WH�]LHQ�QDDU�HHQ�
DQGHUH�VFKRRO��GLH�EHWHU�DDQVOXLW�ELM�GDW�
ZDW�GH�RXGHUV�YDQ�GH�VFKRRO�YHUODQJHQ�
PHW�KHW�RRJ�RS�GH�EHJHOHLGLQJ�YDQ�KXQ�
NLQG��+HW�RYHUJDQJVSURWRFRO�LV�RS�WH�YUD�
JHQ�ELM�GH�GLUHFWLH�YDQ�GH�VFKRRO� 
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3ULYDF\ 

2Q]H�VFKRRO�JDDW�YRRU]LFKWLJ�HQ�WHUXJKRXGHQG�RP�PHW�OHHUOLQJ�
JHJHYHQV�HQ�JHJHYHQV�GLH�RXGHUV�DDQ�VFKRRO�YHUVWUHNNHQ��'H�
VFKRRO�]RUJW�HUYRRU�GDW�GH�JHJHYHQV�JRHG�EHYHLOLJG�]LMQ��8�NXQW�
GH�JHJHYHQV�GLH�GH�VFKRRO�YDQ�X�RI�XZ�NLQGHUHQ�ELMKRXGW�LQ]LHQ�
HQ�]R�QRGLJ�YUDJHQ�GH]H�WH�FRUULJHUHQ�� 
 
6RPV�VWDDW�LQIRUPDWLH�RYHU�RI�IRWR¶V�YDQ�GH�NLQGHUHQ�LQ�GH�
QLHXZVEULHYHQ�RI�RS�GH�ZHEVLWH�RI�VRFLDOH�PHGLD��7H�GHQNHQ�
YDOW�DDQ�YHUMDDUGDJHQ��XLWVODJHQ�YDQ�WRHUQRRLWMHV��UROOHQ�ELM�GH�
VFKRROXLWYRHULQJ��HQ]��$OV�HU�EH]ZDUHQ�EHVWDDQ�WHJHQ�KHW�YHU�
VSUHLGHQ�YDQ�GH]H�LQIRUPDWLH�YHU]RHNHQ�ZH�X�GDW�DDQ�WH�JHYHQ�
ELM�GH�GLUHFWLH�YDQ�GH�VFKRRO� 
 
2S�RQ]H�ZHEVLWH�HQ�RQ]H�VFKRRODSS�ZRUGHQ�R�D��ZHUNVWXNMHV�HQ�
IRWR¶V�YDQ�NLQGHUHQ�JHSODDWVW��2XGHUV�GLH�WHJHQ�SXEOLFDWLH�YDQ�
ZHUN�JHPDDNW�GRRU�NLQGHUHQ�HQ�RI�IRWR¶V�YDQ�KXQ�NLQGHUHQ�]LMQ��
ZRUGW�JHYUDDJG�KLHUWHJHQ�EH]ZDDU�WH�PDNHQ��%LM�EH]ZDUHQ�]DO�
GHJHQH�GLH�GH�ZHEVLWH�RQGHUKRXGW�GH]H�LQIRUPDWLH�YHUZLMGHUHQ��
6WULNW�SHUVRRQOLMNH�LQIRUPDWLH�ZRUGW�QLHW�JHSODDWVW�RS�GH�ZHEVL�
WH� 
 
2PGDW�ZH�RQV�KRXGHQ�DDQ�GH�$OJHPHQH�9HURUGHQLQJ�*HJH�
YHQVEHVFKHUPLQJ��$9*��ZRUGHQ�RRN�JHHQ�SULYp-JHJHYHQV�YDQ�
OHHUOLQJHQ��RXGHUV��PHGHZHUNHUV�YDQ�GH�VFKRRO��2QGHUZLMVJURHS�
3HUVSHFWR��PHGH]HJJHQVFKDSVUDDG��RXGHUUDDG�RI�YULMZLOOLJHUV�
DDQ�GHUGHQ�EHVFKLNEDDU�JHVWHOG��'H]H�]LMQ�DOWLMG�YLD�GH�VFKRRO�WH�
EHQDGHUHQ� 
 
0HHU�LQIRUPDWLH�RYHU�KHW�EHOHLG�LQ]DNH�GH�$OJHPHQH�9HURUGH�
QLQJ�*HJHYHQVEHVFKHUPLQJ��$9*��LV�WH�YLQGHQ�RS�GH�
ZZZ�RJSHUVSHFWR�QO� 
 
 
6FKRROJHJHYHQV�YDQ�NLQGHUHQ�KRUHQ�WKXLV�ELM�GH�RXGHUV�HQ�RS�
VFKRRO� 
'H�VFKRRO�HQ�GH�RXGHUV�KHEEHQ�GH�SOLFKW�RP�GH]H�JHJHYHQV�RS�
HHQ�MXLVWH�PDQLHU�WH�EHKDQGHOHQ��'H]H�JHJHYHQV�]LMQ�QLHW�YRRU�
LHGHUHHQ�EHVFKLNEDDU��7RFK�NDQ�KHW�]LMQ�GDW�HHQ�VFKRRO�GH�JH�
JHYHQV�DDQ�DQGHUHQ�GRRU�PRHW�JHYHQ�� 

'H�ZHW�RS�GH�SULYDF\�GLH�LQ������YDQ�NUDFKW�ZHUG��UHJHOW�KHHO�
YHHO�]DNHQ�YRRU�RQV��'DDU�KHEEHQ�ZH�RQV�DDQ�WH�KRXGHQ��KRH�
RQJHPDNNHOLMN�GDW�VRPV�RRN�LV�� 

'RRUJHYHQ�YDQ�LQIRUPDWLH�NDQ�DOOHHQ�PHW�WRHVWHPPLQJ�YDQ�
RXGHUV�YHU]RUJHUV��9DDN�JDDW�GLW�³YDQ]HOI´�JRHG��RXGHUV�YUDJHQ�
RQV�RP�HHQ�YUDJHQOLMVW�LQ�WH�YXOOHQ�YRRU�HHQ�DUWV�ELMYRRUEHHOG��
:HO�]DO�GLW�VFKULIWHOLMN�YDVW�PRHWHQ�OLJJHQ��%LM�HHQ�YHUKXL]LQJ�
QDDU�HHQ�DQGHUH�VFKRRO��PRHW�GH�VFKRRO�HHQ�RQGHUZLMVNXQGLJ�
UDSSRUW�RSVWHOOHQ��GLW�ODWHQ�ZH�XLWHUDDUG�OH]HQ�DDQ�GH�RXGHUV�
YHU]RUJHUV��+LHU�KHEEHQ�GH�RXGHUV�KHW�LQ]DJHUHFKW�HQ�UHFKW�RS�
HHQ�H[HPSODDU�YDQ�KHW�JHVFKUHYHQH��:H�YUDJHQ�RXGHUV���YHU�
]RUJHUV�RRN�RP�KLHU�YRRU�WH�WHNHQHQ��8�WHNHQW�XLWHUDDUG�YRRU�
³JH]LHQ´�DOV�X�QLHW�DNNRRUG�EHQW�PHW�GH�LQKRXG�� 

'H�LQIRUPDWLH�GLH�ZLM�RS�VFKRRO�KHEEHQ��EHSHUNW�]LFK�WRW�GH�
JHJHYHQV�GLH�X�RS�KHW�LQVFKULMIIRUPXOLHU�KHEW�DDQJHJHYHQ�HQ�
QDWXXUOLMN�GH�JHJHYHQV�XLW�KHW�OHHUOLQJYROJV\VWHHP��2S�KHW�DDQ�
PHOGLQJVIRUPXOLHU�NXQW�X�WHYHQV�DDQJHYHQ�RI�X�DNNRRUG�JDDW�
PHW�GH�XLWZLVVHOLQJ�YDQ�JHJHYHQV�QDDU�HHQ�DDQWDO�LQVWDQWLHV�
ZDDUPHH�ZLM�UHJHOPDWLJ�RYHUOHJ�KHEEHQ��'HQN�KLHUELM�DDQ�GH�
**'�HQ�GH�SHXWHUVSHHO]DDO�DOV�YRRUEHHOGHQ�� 

 

 

 

 

 

 

 

 

 

 

 

 

5HJHOPDWLJ�ZRUGHQ�ZLM�DOV�VFKRRO�RRN�JHYUDDJG�RP�ELMYRRU�
EHHOG�DGUHVJHJHYHQV�GRRU�WH�JHYHQ�DDQ�DQGHUH�LQVWDQWLHV��:LM�
ZHUNHQ�KLHU�QLHW�DDQ�PHH��+HW�NDQ�YRRUNRPHQ�GDW�ZLM�X�LQFL�
GHQWHHO�WRHVWHPPLQJ�YUDJHQ�RP�GHUJHOLMNH�JHJHYHQV�ZHO�GRRU�
WH�JHYHQ��PDDU�ZLM�]XOOHQ�GH�JHJHYHQV�QRRLW�RQJHYUDDJG�GRRU�
JHYHQ��:LM�SUREHUHQ�GLW�ZHO�LQ�ppQ�NHHU�WH�UHJHOHQ��DDQ�KHW� 

EHJLQ�YDQ�KHW�VFKRROMDDU��=R�YRRUNRPHQ�ZH�HHQ�VWRUWYORHG�DDQ�
EULHIMHV�ZDDULQ�X�VWHHGV�SHU�VLWXDWLH�WRHVWHPPLQJ�PRHW�JHYHQ�
RI�GDW�MXLVW�QLHW�GRHW��'HQN�KLHUELM�DDQ�JHJHYHQV�YRRU�GHHOQDPH�
DDQ�KHW�VFKRROYRHWEDO��KHW�YHUNHHUVH[DPHQ��EHLGHQ�LQ�GH�ER�
YHQERXZ��RI�DQGHUH�DFWLYLWHLWHQ�EXLWHQ�VFKRRO��.ODVERUG�LV�HHQ�
DSS�ZDDULQ�ZH�ZHO�IRWR¶V�SODDWVHQ��GDDUYRRU�NXQW�X�MDDUOLMNV�
WRHVWHPPLQJ�JHYHQ��'LW�LV�HHQ�DIJHVORWHQ�RPJHYLQJ�ZDDUYDQ�
GH�OHHUNUDFKW�SUHFLHV�ZHHW�ZLH�GH�EHULFKWHQ�RQWYDQJW��GH�RX�
GHUV�YHU]RUJHUV�YDQ�GH�EHWUHIIHQGH�NODV�� 

8LW]RQGHULQJ�KLHURS�YRUPW�KHW�$0.��KHW�$GYLHV-�HQ�0HOGSXQW�
.LQGHUPLVKDQGHOLQJ��$OV�GH]H�LQVWDQWLH�RQV�EHOW�HQ�RP�LQIRUPD�
WLH�YUDDJW��NDQ�KHW�]LMQ�GDW�ZLM�KHW�YHU]RHN�NULMJHQ�GLW�QLHW�DDQ�X�
GRRU�WH�JHYHQ��6FKROHQ�NXQQHQ�]HOI�QLHW�DQRQLHP�PHOGHQ�ELM�KHW�
$0.�� 
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9HLOLJKHLG 
 
2RN�RQGHUZLMVSHUVRQHHO�ZRUGW�KHODDV�ZHO�HHQV�JHFRQIURQWHHUG�PHW�LQWLPLGHUHQGH�RXGHUV��6FKROHQ�PRHWHQ�GLUHFW�GXLGHOLMN�PDNHQ�
GDW�]LM�YDQ�GHUJHOLMN�JHGUDJ�QLHW�JHGLHQG�]LMQ��1LHW�YRRU�QLHWV�LV�HU�GH�RYHUKHLGVFDPSDJQH�µ9HLOLJH�3XEOLHNH�7DDN¶��'H]H�FDPSDJQH�
YUDDJW�DDQGDFKW�YRRU�FRUUHFWH�RPJDQJ�PHW�SHUVRQHHO�LQ�RSHQEDUH�IXQFWLHV��GXV�RRN�LQ�KHW�RQGHUZLMV��,Q�KHW�NDGHU�YDQ�HHQ�FRU�
UHFWH�RPJDQJ��LV�GH�YROJHQGH�JHGUDJVQRUP�YRRU�RXGHUV�PHW�NLQGHUHQ�RS�VFKROHQ�YDQ�2QGHUZLMVJURHS�3HUVSHFWR��RI�GH�LQWHQWLH�
KHEEHQ�KXQ�NLQG�HUHQ��DDQ�WH�PHOGHQ�RS�ppQ�YDQ�GH�VFKROHQ�YDQ�2QGHUZLMVJURHS�3HUVSHFWR��RQWZLNNHOG��%LM�DDQPHOGLQJ�YDQ�HHQ�
QLHXZH�OHHUOLQJ�QHHPW�GH�GLUHFWHXU�GH]H�JHGUDJVDIVSUDNHQ�GRRU�HQ�YUDDJW�LQVWHPPLQJ�YRRU�GH]H�DIVSUDNHQ�DDQ�GH�RXGHUV�� 
 
 
 
'H�DIVSUDNHQ�]LMQ�� 
� $JUHVVLH�HQ�JHZHOG��]RZHO�I\VLHN�DOV�YHUEDDO��WHJHQ�PHGHZHUNHUV��GLUHFWLH��VWDJLDLUHV��

OHHUOLQJHQ�RI�EHVWXXU�YDQ�GH�VFKRRO�ZRUGW�QRRLW�JHWROHUHHUG 
� :HUNQHPHUV�LQ�GH�VFKRRO�PRHWHQ�GH�UXLPWH�NULMJHQ�RP�KXQ�ZHUN�JRHG�WH�GRHQ 
� +XQ�DDQZLM]LQJHQ�PRHWHQ�ZRUGHQ�RSJHYROJG 
� 'H�RUGH�PDJ�RS�JHHQ�HQNHOH�ZLM]H�ZRUGHQ�YHUVWRRUG 
� +RXGW�X�DDQ�GH�VFKRROUHJHOV�GLH�RRN�YRRU�GH�NLQGHUHQ�JHOGHQ 
� %HQDGHU�XZ�NLQG��DQGHUH�NLQGHUHQ��GH�OHHUNUDFKW�HQ�DQGHUH�RXGHUV�SRVLWLHI 
� %UHQJ�XZ�NLQG�RS�WLMG�LQ�GH�NODV 
� %HZDDU�GH�UXVW�LQ�KHW�VFKRROJHERXZ 
� 0DDN�HHQ�DIVSUDDN�PHW�GH�OHHUNUDFKW�DOV�X�LHWV�ZLOW�EHVSUHNHQ 
· 8LW�PRJHOLMNH�RQWHYUHGHQKHLG�QDDU�GH�OHHUNUDFKW�RI�GH�GLUHFWLH�]RQGHU�VFKHOGHQ��GUHL�

JHQ�RI�VFKUHHXZHQ� 
 
'H�VFKRRO�GRHW�YLD�KDDU�EHVWXXU�WH�DOOHQ�WLMGH�DDQJLIWH�ELM�GH�SROLWLH�WHJHQ��I\VLHN�RI�YHUEDDO��
DJUHVVLHYH�RXGHUV��ZDDUELM�GH�YHUWURXZHQVLQVSHFWHXU�HQ�EXUHDX�OHHUSOLFKW]DNHQ�=HHXZV-
9ODDQGHUHQ�JHOLMNWLMGLJ�ZRUGHQ�JHwQIRUPHHUG��'DDUQDDVW�JHOGW�GH�WRHSDVVLQJ�YDQ�GH�UHJHOLQJ�
YRRU�WLPH-RXW��VFKRUVLQJ�HQ�YHUZLMGHULQJ��]LH�GH�NODFKWHQSURFHGXUH�� 
 
:H�VWUHYHQ�QDDU�HHQ�JRHGH�VDPHQZHUNLQJ�PHW�DOOHUOHL�PDDWVFKDSSHOLMNH�SDUWQHUV�HQ�ZHO]LMQV�
LQVWHOOLQJHQ��'HQNW�X�LQ�GLW�YHUEDQG�RQGHU�PHHU�DDQ�GH�ZRQLQJERXZYHUHQLJLQJ��GH�9HLOLJH�
2SYDQJ��SROLWLH��ZLMNUDDG��**'�HQ�PDDWVFKDSSHOLMN�ZHUN�� 

,Q�KHW�NDGHU�GDDUYDQ�QHPHQ�NLQGHUHQ�GHHO�DDQ�DFWLYLWHLWHQ��ZDDULQ�UDDNYODNNHQ�YDQ�EXUJHUVFKDS��]RUJ�YRRU�MH]HOI�HQ�GH�RPJHYLQJ�
HQ�VRFLDOH�LQWHJUDWLH�HONDDU�RQWPRHWHQ� 

'H�GLUHFWHXU�EHKRRUW�RRN�WRW�HHQ�SUHYHQWLHWHDP��ZDDULQ�YHUVFKLOOHQGH�LQVWDQWLHV�QDXZ�PHW�HONDDU�VDPHQZHUNHQ� 

 
 
 

9HLOLJKHLGVEHOHLG 

2Q]H�VFKRRO�DOV�YHLOLJH�VFKRRO�LV�]LFK�EHZXVW�RP��QRUPHQ�WH�VWHOOHQ��JHGUDJ�DI�WH�VSUHNHQ�HQ�WRHSDVVLQJ�WH�KDQG�
KDYHQ�� 

2Q]H�VFKRRO�DOV�YHLOLJH�VFKRRO�UHDOLVHHUW�]LFK�GDW�RQGHUZLMV�EHJLQW�PHW�RSYRHGLQJ��1LHPDQG�NDQ�GH�YHUDQWZRRUGH�
OLMNKHLG�YDQ�GH�RXGHUV�RYHUQHPHQ��:H�PDNHQ�ZHO�DIVSUDNHQ�RYHU�KRH�ZH�PHW�HONDDU�RP�]RXGHQ�PRHWHQ�JDDQ�� 

2Q]H�VFKRRO�DOV�YHLOLJH�VFKRRO�LV�GXLGHOLMN�LQ�]LMQ�SHGDJRJLVFKH�RYHUWXLJLQJ�HQ�KDQGHOLQJ��$DQGDFKW�HQ�JHERUJHQ�
KHLG��UHVSHFW�HQ�WROHUDQWLH��]LMQ�XLWGUXNNLQJHQ�YDQ�RQ]H�JHGHHOGH�PLVVLH�� 

2Q]H�VFKRRO�DOV�YHLOLJH�VFKRRO�VWDDW�LQ�YRRU�LHGHUV�YHLOLJKHLG��ZH�KRXGHQ�WRH]LFKW�RS�ZDW�HU�PLV�NDQ�JDDQ�HQ�PD�
NHQ�PHOGLQJ�YDQ�ULVLFR
V��EHGUHLJLQJ�HQ�VFKDGH� 

2S�RQ]H�VFKRRO�DOV�YHLOLJH�VFKRRO�YRHOHQ�NLQGHUHQ�HQ�OHHUNUDFKWHQ�]LFK�WKXLV�HQ�ZRUGHQ�]LM�DOV�KHW�QRGLJ�LV�EH�
VFKHUPG��]RGDW�KHW�GDDU�SOH]LHULJ�ZHUNHQ�HQ�OHUHQ�LV��(U�ZRUGW�YHHO�DDQGDFKW�JHJHYHQ�DDQ�KHW�YRRUNyPHQ�HQ�DDQ�
KHW�RSORVVHQ�YDQ�FRQIOLFWHQ��3HVWHQ�ZRUGW�QLHW�JHWROHUHHUG��KHW�JHEUXLN�YDQ�JHZHOG�ZRUGW�DIJHZH]HQ� 

%LQQHQ�KHW�YHLOLJKHLGVEHOHLG�SDVW�RRN�GH�UHJHOPDWLJH�NHXULQJ�YDQ�GH�VSHHOWRHVWHOOHQ�RS�KHW�VFKRROSOHLQ� 

9HUNHHUVYHLOLJKHLG 

'DDUQDDVW��ZLOOHQ�ZLM�GH�YHUNHHUVYHLOLJKHLG�YRRU�GH�NLQGHUHQ�RS�HHQ�YHUDQWZRRUGH�PDQLHU�ZDDUERUJHQ���:H�GRHQ�
GDW�RS�YHUVFKLOOHQGH�PDQLHUHQ�WLMGHQV�GH�OHVVHQ� 

:H�YHU]RUJHQ�LQ�DOOH�JURHSHQ�OHVVHQ�RYHU�YHLOLJKHLG�LQ�KHW�YHUNHHU��0DDU�RRN�LQ�GH�HLJHQ�OHHIRPJHYLQJ��:H�VSUH�
NHQ�NLQGHUHQ�HU�RRN�RS�DDQ�DOV�KXQ�JHGUDJ�QLHW�RYHUHHQNRPW�PHW�JRHG�YHUNHHUVJHGUDJ� 

2QWUXLPLQJVSODQ 

2S�VFKRRO�LV�HHQ�JRHGJHNHXUG�HQ�XLWJHWHVW�RQWUXLPLQJVSODQ�DDQZH]LJ�LQ�JHYDO�YDQ�FDODPLWHLWHQ��'DW�SODQ�RPYDW�
RRN�GH�RQWUXLPLQJVSURFHGXUH�YDQ�GH�VFKRRO��'LH�RQWUXLPLQJ�ZRUGW�HON�MDDU�JHRHIHQG�PHW�GH�NLQGHUHQ� 

 

5RRNYULMH�VFKRRO 

5RNHQ�LV�LQ�KHW�VFKRROJHERXZ�HQ�RS�KHW�VFKRROSOHLQ�QLHW�WRHJHVWDDQ��2RN�WLMGHQV�RXGHUDYRQGHQ�HQ�DQGHUH�DFWLYL�
WHLWHQ�EXLWHQ�VFKRROWLMG�JHOGW�HHQ�URRNYHUERG��,Q�HHQ�DDQWDO�OHVVHQ�HQ�WLMGHQV�DQGHUH�DFWLYLWHLWHQ�ZLM]HQ�ZH�GH�
OHHUOLQJHQ�RS�GH�NZDOLMNH�JHYROJHQ�YDQ�KHW�URNHQ� 

NRPW�PHW�GH�YHUNHHUVUHJHOV� 
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7RHODWLQJ��ZHLJHULQJ��WLPH-RXW��VFKRUVLQJ�HQ�YHUZLMGHULQJ� 

 

 

2Q]H�VFKRRO�VWDDW�RSHQ�YRRU�DOOH�NLQGHUHQ��6FKROHQ�KHEEHQ�]RUJSOLFKW��'DW�JHOGW�GXV�RRN�YRRU�RQ]H�VFKRRO��'DW�EHWHNHQW�GDW�ZLM�
HUYRRU�YHUDQWZRRUGHOLMN�]LMQ�RP�DOOH�OHHUOLQJHQ�GLH�H[WUD�RQGHUVWHXQLQJ�QRGLJ�KHEEHQ�HHQ�SDVVHQGH�SOHN�WH�ELHGHQ��:H�ZLOOHQ�]H�
JUDDJ�WRHODWHQ�HQ�]H�JRHG�RQGHUZLMV�ELHGHQ��6RPV�NXQQHQ�ZH�HHQ�NLQG�QLHW�WRHODWHQ��'DDU�KHEEHQ�ZH�JHPRWLYHHUGH�UHJHOV�YRRU� 
'H�ZHLJHULQJVJURQGHQ�NXQQHQ�DOV�YROJW�]LMQ� 
D� 'H�JURHS�LV�YRO� 
E��������'H�VFKRRO�NDQ�GH�QRGLJH�RQGHUVWHXQLQJ�QLHW�ELHGHQ��]LH�GDDUYRRU�KHW�KRRIGVWXN�3DVVHQG�2QGHUZLMV�HQ�RQV�6FKRRORQGHU�

VWHXQLQJVSURILHO�� 
F� (UQVWLJH�YHUVWRULQJ�YDQ�GH�UXVW�HQ�RUGH�GUHLJW��GLW�JHOGW�ELM�]RZHO�OHHUOLQJHQ�DOV�RXGHUV�� 
G� *RGVGLHQVW�HQ�OHYHQVEHVFKRXZLQJ��YRRU�ELM]RQGHU�RQGHUZLMV�� 
 
'H�VFKROHQ�YDQ�2QGHUZLMVJURHS�3HUVSHFWR�KDQWHUHQ�HHQ�SURWRFRO�URQGRP�WLPH-RXW��VFKRUVLQJ�HQ�YHUZLMGHULQJ��+HW�LV�HHQ�
HHQGXLGLJ�SURWRFRO�HQ�WUHHGW�LQ�ZHUNLQJ�DOV�HU�VSUDNH�LV�YDQ�HUQVWLJ�RQJHZHQVW�JHGUDJ�GRRU�HHQ�OHHUOLQJ��ZDDUELM�SV\FKLVFK�HQ�RI�
OLFKDPHOLMN�OHWVHO�DDQ�GHUGHQ�LV�WRHJHEUDFKW��(U�ZRUGHQ���YRUPHQ�YDQ�PDDWUHJHOHQ�JHQRPHQ�� 
 

7LPH-RXW 

(HQ�HUQVWLJ�LQFLGHQW�OHLGW�WRW�HHQ�WLPH
-RXW�PHW�RQPLGGHOOLMNH�LQJDQJ��+LHU�
ELM�JHOGHQ�GH�YROJHQGH�YRRUZDDUGHQ�� 
· ,Q�JHYDO�YDQ�HHQ�WLPH-RXW�

ZRUGW�GH�OHHUOLQJ�YRRU�GH�UHVW�
YDQ�GH�GDJ�GH�WRHJDQJ�WRW�GH�
VFKRRO�RQW]HJG�� 

· 7HQ]LM�UHGHOLMNH�JURQGHQ�]LFK�
GDDUWHJHQ�YHU]HWWHQ�ZRUGHQ�
GH�RXGHUV�YHU]RUJHUV�RQPLG�
GHOOLMN�YDQ�KHW�LQFLGHQW�HQ�GH�
WLPH-RXW�JHPRWLYHHUG�RS�GH�
KRRJWH�JHEUDFKW��]LH�QRRW����� 

· 'H�WLPH-RXWPDDWUHJHO�NDQ�
HHQPDDO�ZRUGHQ�YHUOHQJG�PHW�
��GDJ��'DDUQD�NDQ�GH�OHHUOLQJ�
ZRUGHQ�JHVFKRUVW�FRQIRUP�GH�
VFKRUVLQJVSURFHGXUH��,Q�EHLGH�
JHYDOOHQ�GLHQW�GH�VFKRRO�YRRU�
DI�RI�–�LQGLHQ�GDW�QLHW�PRJH�
OLMN�LV�–�]R�VSRHGLJ�PRJHOLMN�
QD�KHW�HIIHFWXHUHQ�YDQ�GH�
PDDWUHJHO�FRQWDFW�RS�WH�QH�
PHQ�PHW�GH�RXGHUV�� 

· 'H�RXGHUV�YHU]RUJHUV�ZRUGHQ�
RS�VFKRRO�XLWJHQRGLJG�YRRU�
HHQ�JHVSUHN��+LHUELM�LV�GH�
JURHSVOHHUNUDFKW�HQ�HHQ�OLG�
YDQ�GH�GLUHFWLH�YDQ�GH�VFKRRO�
DDQZH]LJ�� 

· 9DQ�KHW�LQFLGHQW�HQ�KHW�JH�
VSUHN�PHW�GH�RXGHUV�ZRUGW�
HHQ�YHUVODJ�JHPDDNW��'LW�YHU�
VODJ�ZRUGW�GRRU�GH�RXGHUV�
YRRU�JH]LHQ�JHWHNHQG�HQ�LQ�
KHW�OHHUOLQJHQGRVVLHU�RSJHVOD�
JHQ��]LH�QRRW���� 

· 'H�WLPH-RXW�PDDWUHJHO�NDQ�
DOOHHQ�ZRUGHQ�WRHJHSDVW�QD�
JRHGNHXULQJ�GRRU�GH�GLUHFWLH�
YDQ�GH�VFKRRO��'H�WLPH-RXW�
PDDWUHJHO�ZRUGW�QD�WRHSDV�
VLQJ�VFKULIWHOLMN�RI�SHU�PDLO�
JHPHOG�DDQ�KHW�EHYRHJG�JH�
]DJ�� 

3DV�ELM�HHQ�YROJHQG�HUQVWLJ�LQFLGHQW��RI�LQ�
KHW�DI]RQGHUOLMNH�JHYDO�GDW�KHW�YRRUJHYDOOHQ�
LQFLGHQW�]R�HUQVWLJ�LV��NDQ�ZRUGHQ�RYHUJH�
JDDQ�WRW�HHQ�IRUPHOH�VFKRUVLQJ��'H�ZHWWHOLM�
NH�UHJHOLQJ�YRRU�KHW�RQGHUZLMV�LV�KLHUELM�YDQ�
WRHSDVVLQJ��+LHUELM�JHOGHQ�GH�YROJHQGH�YRRU�
ZDDUGHQ�� 

+HW�EHYRHJG�JH]DJ�YDQ�GH�VFKRRO�ZRUGW�
YRRUDIJDDQG�DDQ�GH�VFKRUVLQJ�LQ�NHQQLV�JH�
VWHOG�YDQ�GH]H�PDDWUHJHO�HQ�RP�JRHGNHXULQJ�
JHYUDDJG�� 

· *HGXUHQGH�GH�VFKRUVLQJ�ZRUGW�GH�
OHHUOLQJ�GH�WRHJDQJ�WRW�GH�VFKRRO�
RQW]HJG��9RRU�]RYHU�PRJHOLMN�ZRUGHQ�
HU�PDDWUHJHOHQ�JHWURIIHQ�ZDDUGRRU�
GH�YRRUWJDQJ�YDQ�KHW�OHHUSURFHV�YDQ�
GH�OHHUOLQJ�JHZDDUERUJG�NDQ�ZRUGHQ�
�]LH�QRRW���� 

· 'H�VFKRUVLQJ�EHGUDDJW�PD[LPDDO���
�ppQ��ZHHN��]LH�QRRW���� 

· 9DQ�HONH�VFKRUVLQJ�ODQJHU�GDQ�HHQ�
GDJ��ZRUGW�PHOGLQJ�JHGDDQ�ELM�GH�
LQVSHFWLH�YDQ�KHW�RQGHUZLMV� 

· 'H�EHWURNNHQ�RXGHUV�YHU]RUJHUV�ZRU�
GHQ�GRRU�GH�GLUHFWLH�XLWJHQRGLJG�YRRU�
HHQ�JHVSUHN�EHWUHIIHQGH�GH�PDDWUH�
JHO��+LHUELM�GLHQHQ�QDGUXNNHOLMN�RSORV�
VLQJVPRJHOLMNKHGHQ�WH�ZRUGHQ�YHU�
NHQG��ZDDUELM�GH�PRJHOLMNKHGHQ�HQ�
GH�RQPRJHOLMNKHGHQ�YDQ�GH�RSYDQJ�
YDQ�GH�OHHUOLQJ�RS�GH�VFKRRO�DDQ�GH�
RUGH�NRPHQ�� 

· 9DQ�GH�VFKRUVLQJ�HQ�KHW�JHVSUHN�PHW�
GH�RXGHUV�ZRUGW�HHQ�YHUVODJ�JH�
PDDNW��'LW�YHUVODJ�ZRUGW�GRRU�GH�
RXGHUV�YHU]RUJHUV�YRRU�JH]LHQ�JHWH�
NHQG�HQ�LQ�KHW�OHHUOLQJHQGRVVLHU�RS�
JHVODJHQ�� 

· +HW�YHUVODJ�ZRUGW�WHU�NHQQLVJHYLQJ�
YHUVWXXUG�DDQ��+HW�EHYRHJG�JH]DJ��
5HJLRQDDO�%XUHDX�/HHUOLQJ]DNHQ�
=HHXZV-9ODDQGHUHQ�HQ�GH�RQGHUZLMV�
LQVSHFWLH� 

· 2XGHUV�NXQQHQ�EHURHS�DDQWHNHQHQ�
ELM�KHW�EHYRHJG�JH]DJ�YDQ�GH�VFKRRO��
+HW�EHYRHJG�JH]DJ�EHVOLVW�XLWHUOLMN�
ELQQHQ����GDJHQ�RS�KHW�EHURHS�� 

 

6FKRUVLQJ 9HUZLMGHULQJ 

%LM�KHW�]LFK�PHHUPDOHQ�YRRUGRHQ�YDQ�HHQ�
HUQVWLJ�LQFLGHQW��GDW�LQJULMSHQGH�JHYROJHQ�
KHHIW�YRRU�GH�YHLOLJKHLG�HQ�RI�GH�RQGHU�
ZLMVNXQGLJH�YRRUWJDQJ�YDQ�GH�VFKRRO��NDQ�
ZRUGHQ�RYHUJHJDDQ�WRW�YHUZLMGHULQJ��'H�
ZHWWHOLMNH�UHJHOLQJ�YRRU�KHW�RQGHUZLMV�LV�
KLHUELM�YDQ�WRHSDVVLQJ��+LHUELM�JHOGHQ�GH�
YROJHQGH�YRRUZDDUGHQ�� 
 
· 9HUZLMGHULQJ�YDQ�HHQ�OHHUOLQJ�YDQ�

VFKRRO�LV�HHQ�EHVOLVVLQJ�YDQ�KHW�
EHYRHJG�JH]DJ� 

· +HW�EHYRHJG�JH]DJ�KRRUW�GH�EH�
WURNNHQ�OHHUNUDFKW�HQ�GH�GLUHFWLH��
+LHUYDQ�ZRUGW�HHQ�YHUVODJ�JHPDDNW�
ZDW�DDQ�GH�RXGHUV�WHU�NHQQLV�ZRU�
GHQ�JHVWHOG�HQ�GRRU�GH�RXGHUV�YRRU�
JH]LHQ�ZRUGW�JHWHNHQG�� 

· +HW�YHUVODJ�ZRUGW�WHU�NHQQLVJHYLQJ�
RSJHVWXXUG�QDDU�5HJLRQDDO�%XUHDX�
/HHUOLQJ]DNHQ�=HHXZV-9ODDQGHUHQ�
HQ�GH�RQGHUZLMVLQVSHFWLH� 

· +HW�EHYRHJG�JH]DJ�LQIRUPHHUW�GH�
RXGHUV�VFKULIWHOLMN�HQ�PHW�UHGHQHQ�
RYHU�KHW�YRRUQHPHQ�WRW�YHUZLMGH�
ULQJ��ZDDUELM�GH�RXGHUV�JHZH]HQ�
ZRUGW�RS�GH�PRJHOLMNKHLG�YDQ�KHW�
LQGLHQHQ�YDQ�HHQ�EH]ZDDUVFKULIW�� 

· 'H�RXGHUV�NULMJHQ�GH�PRJHOLMNKHLG�
ELQQHQ�]HV�ZHNHQ�HHQ�EH]ZDDU�
VFKULIW�LQ�WH�GLHQHQ�� 

· +HW�EHYRHJG�JH]DJ�LV�YHUSOLFKW�GH�
RXGHUV�WH�KRUHQ�RYHU�KHW�EH]ZDDU�
VFKULIW�� 

· +HW�EHYRHJG�JH]DJ�QHHPW�HHQ�EH�
VOLVVLQJ�ELQQHQ�YLHU�ZHNHQ�QD�RQW�
YDQJVW�YDQ�KHW�EH]ZDDUVFKULIW�� 

· (HQ�EHVOXLW�WRW�YHUZLMGHULQJ�LV�SDV�
PRJHOLMN�QDGDW�HHQ�DQGHUH�EDVLV�
VFKRRO�RI�HHQ�DQGHUH�VFKRRO�YRRU�
VSHFLDDO�RQGHUZLMV�LV�JHYRQGHQ�RP�
GH�OHHUOLQJ�RS�WH�QHPHQ�RI�GDW�DDQ�
WRRQEDDU�LV�GDW�KHW�EHYRHJG�JH]DJ��
JHGXUHQGH�DFKW�ZHNHQ��HU�DOOHV�DDQ�
KHHIW�JHGDDQ�RP�GH�OHHUOLQJ�HOGHUV�
JHSODDWVW�WH�NULMJHQ�� 

1RRW���� $OV�YHLOLJKHLG�YRRURS�VWDDW��HQ�GDW�]DO�UHJHOPDWLJ�KHW�JHYDO�]LMQ��PRHW�GH�WLPH-RXW�QLHW�DIKDQNHOLMN�JHVWHOG�ZRUGHQ�YDQ�KHW�FRQWDFW�PHW�RXGHUV��'H�YUDDJ�EOLMIW�GDQ�VWDDQ�ZDW�HU�PRHW�
JHEHXUHQ�DOV�GH�RXGHUV�QLHW�WH�EHUHLNHQ�]LMQ��+HW�YHUZLMGHUHQ�XLW�GH�NODV�HQ�RSYDQJ�HOGHUV�LV�GDQ�QRJ�HHQ�RSORVVLQJ� 

1RRW���� 'H�WLPH-RXW�LV�JHHQ�RIILFLHHO�LQVWUXPHQW��PDDU�NDQ�QLHWWHPLQ�EUXLNEDDU�]LMQ�ELM�RQYHLOLJH�VLWXDWLHV�RI�ELM�KHW�KHUVWHOOHQ�YDQ�GH�UXVW�ELQQHQ�GH�VFKRRO��KHW�LV�SULQFLSLHHO�JHHQ�VWUDIPDDW�
UHJHO�PDDU�HHQ�RUGHPDDWUHJHO�LQ�KHW�EHODQJ�YDQ�GH�VFKRRO��GDDURP�JHHQ�DDQWHNHQLQJ�YDQ�GH�WLPH-RXW�PDDU�YDQ�KHW�LQFLGHQW�LQ�KHW�GRVVLHU�YDQ�GH�OHHUOLQJ�� 

1RRW���� 6FKRUVLQJ�PDJ�QLHW�EHWHNHQHQ�GDW�KHW�GRHQ�YDQ�WRHWVHQ��GHQN�DDQ�FLWR-HQWUHH�RI�HLQGWRHWVHQ��ZRUGW�EHOHPPHUG��'LW�YUDDJW�SDVVHQGH�PDDWUHJHOHQ��ELMY��KHW�ZHO�WRW�GH�VFKRRO�
WRHODWHQ�YRRU�KHW�GRHQ�YDQ�GH]H�WRHWV��'DDUQDDVW�NDQ�KHW�EHVFKLNEDDU�VWHOOHQ�YDQ��WKXLV�VWXGLHPDWHULDDO�WRW�GH�PRJHOLMNKHGHQ�EHKRUHQ�� 

1RRW���� :H]HQOLMN�LV�GDW�GH�VFKRUVLQJ�DDQ�HHQ�PD[LPXP�WHUPLMQ�JHERQGHQ�LV��]LM�PDJ�JHHQ�YHUNDSWH�YHUZLMGHULQJ�ZRUGHQ��GH�WHUPLMQ�LV�]R�JHNR]HQ�GDW�LQ�KHW�HUQVWLJVWH�JHYDO�GH�VFKRRO�
YROGRHQGH�WLMG�WHU�EHVFKLNNLQJ�KHHIW�RP�HHQ�HYHQWXHOH�YHUZLMGHULQJVEHVOLVVLQJ�RS�]RUJYXOGLJH�ZLM]H�YRRU�WH�EHUHLGHQ� 



 ^ĐŚŽŽůŐŝĚƐ�ďĂƐŝƐƐĐŚŽŽů��Ğ�^ƚĂƟĞ� 

 

2Q]H�RXGHUV 

KƵĚĞƌďĞƚƌŽŬŬĞŶŚĞŝĚ�ŝƐ�ŵĞĞƌ�ĚĂŶ�ŚƵůƉ-ŽƵĚĞƌƐ�ďŝũ�ďĞƉĂĂůĚĞ�ĂĐƟǀŝƚĞŝƚĞŶ�ŝŶƐĐŚĂŬĞůĞŶ͘�,Ğƚ�ŐĂĂƚ�ŽŽŬ�Žŵ�ďĞƚƌŽŬŬĞŶŚĞŝĚ�ďŝũ�ĚĞ�ůĞƐͲ
ƐĞŶ�ĚŝĞ�Ƶǁ�ŬŝŶĚ�ŽƉ�ƐĐŚŽŽů�ŬƌŝũŐƚ͘�tŝũ�ǀŝŶĚĞŶ�ŚĞƚ�ŚĞĞů�ĮũŶ�ĚĂƚ�;ŐƌŽŽƚͿŽƵĚĞƌƐ�ďĞƚƌŽŬŬĞŶ�ǌŝũŶ�ďŝũ�ŽŶƐ�ŽŶĚĞƌǁŝũƐ͘�KƵĚĞƌďĞƚƌŽŬŬĞŶͲ
ŚĞŝĚ�ŬŽŵƚ�ĚĞ�ŽŶƚǁŝŬŬĞůŝŶŐ�ĞŶ�ĚĞ�ůĞĞƌƌĞƐƵůƚĂƚĞŶ�ǀĂŶ�ĚĞ�ůĞĞƌůŝŶŐ�ƚĞŶ�ŐŽĞĚĞ͘��ƌ�ŝƐ�ƐƉƌĂŬĞ�ǀĂŶ�ŽƵĚĞƌďĞƚƌŽŬŬĞŶŚĞŝĚ�ĂůƐ�Ƶŝƚ�ŚĞƚ�ŐĞͲ
ĚƌĂŐ�ǀĂŶ�ŽƵĚĞƌƐ�ďůŝũŬƚ�ĚĂƚ�ǌŝũ�ǌŝĐŚ�ŐĞĚĞĞůĚ�ǀĞƌĂŶƚǁŽŽƌĚĞůŝũŬ�ǀŽĞůĞŶ�ǀŽŽƌ�ĚĞ�ƐĐŚŽŽůŽŶƚǁŝŬŬĞůŝŶŐ�ǀĂŶ�ŚƵŶ�ŬŝŶĚĞƌĞŶ͘��Ăƚ�ŚŽƵĚƚ�ŝŶ�
ĚĂƚ�ŽƵĚĞƌƐ�;ĞŵŽƟŽŶĞĞůͿ�ďĞƚƌŽŬŬĞŶ�ǌŝũŶ�ďŝũ�ĚĞ�ŽŶƚǁŝŬŬĞůŝŶŐ�ǀĂŶ�ŚƵŶ�ŬŝŶĚ͕�ďŝũ�ĚĞ�ƐĐŚŽŽů�ĞŶ�ĚĞ�ůĞĞƌŬƌĂĐŚƚ͘��Ğ�ŽƵĚĞƌƐ�ƚŽŶĞŶ�ďĞͲ
ůĂŶŐƐƚĞůůŝŶŐ͕�ůĞǌĞŶ�ĚĞ�ŶŝĞƵǁƐďƌŝĞǀĞŶ͕�ƐĐŚĞƉƉĞŶ�ǀŽŽƌǁĂĂƌĚĞŶ�ǀŽŽƌ�ŚĞƚ�ŚƵŝƐǁĞƌŬ�ŵĂŬĞŶ�ĞŶ�ďĞŐĞůĞŝĚĞŶ�ŚƵŶ�ŬŝŶĚ�ĚĂĂƌďŝũ�ǌŽ�ŶŽͲ
ĚŝŐ͘�<ŽƌƚŽŵ͗�ŽƵĚĞƌďĞƚƌŽŬŬĞŶŚĞŝĚ�ŐĞďĞƵƌƚ�ǀŽŽƌĂů�ƚŚƵŝƐ�ĞŶ�ŝƐ�ǌŽǁĞů�ǀĂŶ�ďĞůĂŶŐ�ŝŶ�ŚĞƚ�ǀŽŽƌƚŐĞǌĞƚ-�ĂůƐ�ŝŶ�ŚĞƚ�ƉƌŝŵĂŝƌ�ŽŶĚĞƌǁŝũƐ͘� 

'H]H�VFKRROJLGV�NDQ�YRRU�X�HHQ�HHUVWH�
NHQQLVPDNLQJ�]LMQ�PHW�RQ]H�VFKRRO��:H�
ZLOOHQ�GDW�GH�LQIRUPDWLH�GLH�KLHULQ�VWDDW�
HHQ�KHOHERHO�YUDJHQ�DO�EHDQWZRRUGW� 

7ZHH�NHHU�LQ�KHW�MDDU�NULMJHQ�GH�NLQGHUHQ�
YDQ�GH�JURHSHQ���W�P���HHQ�UDSSRUW�PHH��
'DDULQ�ZRUGHQ�GH�YRUGHULQJHQ�YDQ�XZ�
NLQG�LQ�FLMIHUV�ZHHUJHJHYHQ��9DDN�VWDDQ�
HU�RRN�QRJ�JHVFKUHYHQ�RSPHUNLQJHQ�ELM�
WHU�YHUGXLGHOLMNLQJ��8�ZRUGW�XLWJHQRGLJG�
RP�GH�YRUGHULQJHQ�YDQ�XZ�NLQG�VDPHQ�WH�
EHVSUHNHQ��$OV�GH�OHHUNUDFKW�RI�X�DOV�RX�
GHU�PHUNW�GDW�HU�HHUGHU�RI�YDNHU�JHVSUHN�

NHQ�QRRG]DNHOLMN�]LMQ�GDQ�ZRUGW�HU�FRQWDFW�
PHW�HONDDU�RSJHQRPHQ� 

'ULH�NHHU�LQ�KHW�MDDU�KHEEHQ�ZLM���������
JHVSUHNVDYRQGHQ��ZDDURS�ZLM�X���������
XLWQRGLJHQ�RP�RYHU�GH�RQWZLNNHOLQJHQ�
YDQ�XZ�NLQG�WH�SUDWHQ��'H]H�JHVSUHNNHQ�
YLQGHQ�SODDWV�LQ�KHW�JURHSVORNDDO�YDQ�XZ�
NLQG�HQ�GXUHQ�WLHQ�RI�YLMIWLHQ�PLQXWHQ� 

 

1D�VFKRROWLMG�KHEEHQ�GH�PHHVWH�OHHU�
NUDFKWHQ�WLMG�RP�PHW�X�RYHU�XZ�NLQG�WH�

SUDWHQ��:DQQHHU�GDW�]RPDDU�HHQ�NRUWH�
PHGHGHOLQJ�LV��GDQ�NDQ�GDW�GLUHFW�JHEHX�
UHQ��:DQQHHU�X�ZDW�XLWYRHULJHU�ZLOW�VSUH�
NHQ��GDQ�NXQW�X�KHW�EHVW�HHQ�DIVSUDDN�
PDNHQ��0HW�GH�GLUHFWHXU�NXQW�X�DOWLMG�YDQ�
JHGDFKWHQ�ZLVVHOHQ�RYHU�KHW�UHLOHQ�HQ�
]HLOHQ�RS�RQ]H�VFKRRO��+LHUYRRU�NXQW�X�KHW�
EHVW�HHUVW�HHQ�DIVSUDDN�PDNHQ� 

 

2YHU�DFWXHOH�]DNHQ�ZLOOHQ�ZH�X��YDQDI�GLW�VFKRROMDDU�JUDDJ�RS�GH�KRRJWH�KRXGHQ�GRRU�PLGGHO�YDQ�3DUUR��:H�KRXGHQ�GDDUPHH�X�
RS�GH�KRRJWH�YDQ�DFWLYLWHLWHQ�HQ�QLHXZWMHV�XLW�GH�JURHS� 

2RN�RS�RQ]H�ZHEVLWH�LV�YHHO�LQIRUPDWLH�WH�YLQGHQ�� 

'H�RXGHUUDDG��25�� 

'H�RXGHUUDDG�EHVWDDW�XLW�HHQ�JURHS�RX�
GHUV��GLH�]LFK�YRRUDO�EH]LJ�KRXGW�PHW�GH�
GDJHOLMNVH�JDQJ�YDQ�]DNHQ��=H�EHUHLGW�IHV�
WLYLWHLWHQ�YRRU�RI�KHOSW�ELM�GH�XLWYRHULQJ�
GDDUYDQ��7H�GHQNHQ�YDOW�GDDUELM�DDQ�RQGHU�
PHHU�GH�VSRUW-�HQ�VSHOGDJ��GH�VFKRROUHLV��
GH�IHHVWHQ�HQ�GH�VFKRRQPDDN��8LWHUDDUG�
JHEHXUW�GLW�LQ�RYHUOHJ�PHW�GH�OHHUNUDFKWHQ��
'H��RXGHUUDDG�NRPW�PHHUGHUH�NHUHQ�SHU�
MDDU�ELM�HONDDU��%LM�GLH�YHUJDGHULQJHQ�]LMQ�
DOWLMG�HHQ�OHHUNUDFKW�HQ�GH�GLUHFWHXU�DDQ�
ZH]LJ��2S�GH�DOJHPHQH�RXGHUDYRQG�ZRU�
GHQ�GH�QLHXZH�RXGHUUDDGVOHGHQ�YRRUJH�
VWHOG�HQ�JHHIW�GH�RXGHUUDDG�YHUVODJ�YDQ�
]DNHQ� 

 

'H�PHGH]HJJHQVFKDSVUDDG��05� 

$OOH�RXGHUV�NXQQHQ�PHHGHQNHQ�HQ�PHH�
SUDWHQ�RYHU�GH�VFKRRO��'LW�NDQ�RRN�YLD�GH�
PHGH]HJJHQVFKDSVUDDG��,Q�GH]H�UDDG�]LW�
WHQ���RXGHUV��=H�ZRUGHQ�YRRU�HHQ�SHULRGH�
YDQ�WZHH�MDDU�JHNR]HQ��2RN�GULH�OHHUNUDFK�
WHQ�PDNHQ�GHHO�XLW�YDQ�GH�05��'H�UDDG�
JHHIW�DGYLH]HQ�HQ�QHHPW�EHVOXLWHQ�GLH�PHW�
KHW�EHOHLG�YDQ�GH�VFKRRO�WH�PDNHQ�KHEEHQ��
'LW�NDQ�JDDQ�RYHU�ELMYRRUEHHOG�GH�EHVWH�
GLQJ�YDQ�GH�RXGHUELMGUDJH��DGYLH]HQ�RYHU�
KHW�DFWLYLWHLWHQURRVWHU��VROOLFLWDWLHSURFHGX�
UHV��YHUNHHUVYHLOLJKHLG�URQGRP�GH�VFKRRO�
RI�KHW�RQGHUKRXG� 

 

'H�RXGHUUDDG�EHUHLGW�RQGHU�PHHU�IHVWLYLWHLWHQ�YRRU 

:H�ZHUNHQ�JUDDJ�VDPHQ�PHW�RXGHUV��'DW�JHEHXUW�RQGHU�PHHU�
ELM�GH�XLWYRHULQJ�YDQ�SURMHFWHQ��YLHULQJHQ��IHHVWHQ��SUHYHQWLHYH�
FRQWUROHV�RS�KRRIGOXLV��YHUNHHUVH[DPHQ��GRGHQKHUGHQNLQJ�HQ�
HHQ�JURRW�DDQWDO�EXLWHQVFKRROVH�DFWLYLWHLWHQ��3HUVRRQOLMN�RI�YLD��
GH�DSS�RI�PDLO�YUDJHQ�ZLM�RXGHUV�RP�]LFK�YRRU�GH]H�DFWLYLWHLWHQ�
DDQ�WH�PHOGHQ� 
 



 ^ĐŚŽŽůŐŝĚƐ�ďĂƐŝƐƐĐŚŽŽů��Ğ�^ƚĂƟĞ� ϭϳ 

 

2YHU]LFKW�YDQ�GH�PRJHOLMNH�RQNRVWHQ�SHU�VFKRROMDDU 

8Z�NLQG�PRHW�FRQIRUP�GH�OHHUSOLFKWZHW�YHUSOLFKW�QDDU�VFKRRO�HQ�GDDURP�KRHIW�X�YRRU�KHW�RQGHU�
ZLMV�YDQ�XZ�NLQGHUHQ�QLHW�WH�EHWDOHQ��2Q]H�VFKRRO�YUDDJW��QHW�DOV�YHHO�DQGHUH�VFKROHQ��ZHO�HHQ�
ILQDQFLsOH�ELMGUDJH�YRRU�H[WUD�DFWLYLWHLWHQ�GLH�QLHW�WRW�KHW�JHZRQH�OHVSURJUDPPD�EHKRUHQ��]RDOV�
H[FXUVLHV��KHW�VLQWHUNODDVIHHVW�HQ�DOOHUOHL�DQGHUH�DFWLYLWHLWHQ�� 
'H�RXGHUELMGUDJH�KLHUYRRU�LV�YULMZLOOLJ�� 

'H�VFKRRO�PDJ�OHHUOLQJHQ�XLWVOXLWHQ�YDQ�
DFWLYLWHLWHQ�DOV�KXQ�RXGHUV�GH�YULMZLOOLJH�
RXGHUELMGUDJH�QLHW�EHWDOHQ��PDDU�ELHGW�
GDQ�ZHO�HHQ�DOWHUQDWLHI�SURJUDPPD�DDQ��
2Q]H�VFKRRO�]DO�OHHUOLQJHQ�QLHW�ZHLJHUHQ��
YDQ�VFKRRO�VWXUHQ�RI�XLWVOXLWHQ�YDQ�KHW�
UHJXOLHUH�RQGHUZLMVSURJUDPPD�DOV�RXGHUV�
GH�ELMGUDJH�QLHW�RI�VOHFKWV�JHGHHOWHOLMN�
ZLOOHQ�EHWDOHQ��0HW�DQGHUH�ZRRUGHQ��GH�
WRHJDQNHOLMNKHLG�YDQ�KHW�RQGHUZLMV�ZRUGW�
QLHW�EHwQYORHG�GRRU�GH�YULMZLOOLJH�RXGHUELM�
GUDJH��'H�VFKRRO�]DO�KDDU�EHVW�GRHQ�RP�
OHHUOLQJHQ�QLHW�GH�GXSH�WH�ODWHQ�ZRUGHQ�
YDQ�KHW�IHLW�GDW�KXQ�RXGHUV�GH�YULMZLOOLJH�
ELMGUDJH�QLHW�EHWDOHQ�� 
'H�KRRJWH�YDQ�GH�YULMZLOOLJH�RXGHUELMGUDJH�
ZRUGW�HON�MDDU�YDVWJHVWHOG�LQ�HHQ�RSHQ�
EDDU�WRHJDQNHOLMNH�YHUJDGHULQJ�YDQ�GH�
PHGH]HJJHQVFKDSVUDDG��'DDUELM�LV�GH�
LQVWHPPLQJ�YDQ�GH�RXGHUJHOHGLQJ�YHUHLVW��
9RRU�KHW�VFKRROMDDU��LV�GH�YULMZLOOLJH�RX�
GHUELMGUDJH�YDVWJHVWHOG�RS�HHQ�EHGUDJ�
YDQ�¼��������9RRU�NLQGHUHQ�GLH�QD���MDQX�
DUL�ZRUGHQ�DDQJHPHOG��EHGUDDJW�GH�YULM�
ZLOOLJH�ELMGUDJH�¼��������2XGHUV�GLH�GH�
YULMZLOOLJH�RXGHUELMGUDJH�QLHW�NXQQHQ���
EHWDOHQ��PDDU�KXQ�NLQG�WRFK�ZLOOHQ�ODWHQ�
GHHOQHPHQ��NXQQHQ�KLHUYRRU�FRQWDFW�RS�
QHPHQ�PHW�GH�GLUHFWHXU�YDQ�GH�VFKRRO�� 

2RN�GH�NOHXWHUV�XLW�JURHS���HQ���KHEEHQ�
HON�MDDU�HHQ�XLWVWDSMH��+RXGW�X�KLHUYRRU�
UHNHQLQJ�PHW�HHQ�ELMGUDJH�YDQ�RQJHYHHU�
��HXUR��2Q]H�JURHSHQ���W�P���JDDQ����
MDDUOLMNV�RS�VFKRROUHLV��*URHS���JDDW�HON�
MDDU�RS�VFKRRONDPS��'H�RXGHUUDDG�GUDDJW�
HON�MDDU�HHQ�GHHO�ELM��LQ�GH�NRVWHQ�YDQ�GH�
VFKRROUHLV�HQ�KHW�NDPS��+RXGW�X�HU����
GHVRQGDQNV�UHNHQLQJ�PHH�GDW�YRRU��GH�
VFKRROUHLV�HHQ�YULMZLOOLJH�RXGHUELMGUDJH����
WXVVHQ�GH�������HQ����HXUR�SHU�OHHUOLQJ�
]DO�ZRUGHQ��JHYUDDJG��'H�HQWUHH��LQ�HHQ���������
DWWUDFWLHSDUN�LV�QX��HHQPDDO�QLHW��������
JRHGNRRS��+HW�EXVYHUYRHU�HYHQPLQ��:LM�
YDQ�RQ]H�NDQW�GRHQ�HU�DOOHV�DDQ�RP�GH�
XLWJDYHQ�YRRU�GH]H�IDQWDVWLVFKH�XLWVWDSMHV�

PHW�KHHO�GH�NODV�]R�ODDJ�PRJHOLMN�WH�����
KRXGHQ�� 

8�NXQW�HURS�UHNHQHQ�GDW�ZH�ELM����������
YHUVFKLOOHQGH�EXVPDDWVFKDSSLMHQ�HHQ�
RIIHUWH�YRRU�KHW��YHUYRHU�YUDJHQ�� 

'H��RXGHUELMGUDJH�YRRU�KHW�VFKRRONDPS�
HQ�HLQGDFWLYLWHLW�EHGUDDJW�GLW�VFKRROMDDU���
¼������� 
 
2Q]H�VFKRRO�KDQWHHUW�HHQ�UHJHOLQJ�ZDDULQ�
GH�YULMZLOOLJH��RXGHUELMGUDJH�LQ�WHUPLMQHQ�
NDQ��ZRUGHQ�EHWDDOG� 
 
 
 

'H�ELMGUDJHQ�YRRU�GH�YRRU-��HQ�QDVFKRRO�
VH�RSYDQJ�]LMQ�JHHQ�µYULMZLOOLJH�RXGHUELM�
GUDJHQ¶� 
 

6FKRRORQJHYDOOHQYHU]HNHULQJ� 

'H�OHHUOLQJHQ�]LMQ�RS�VFKRRO�FROOHFWLHI�
YHU]HNHUG�WHJHQ�RQJHYDOOHQ��2S�ZHJ�QDDU�
VFKRRO�HQ�KXLV�]LMQ�GH�NLQGHUHQ�WRW�PD[L�
PDDO�HHQ�XXU�YRRU�HQ�HHQ�XXU�QD�VFKRRO�
WLMG�YHU]HNHUG��2RN�ELM�DOOH�GRRU�GH�VFKRRO�
JHRUJDQLVHHUGH�DFWLYLWHLWHQ�]LMQ�GH�NLQ�
GHUHQ�YHU]HNHUG��2XGHUV�GLH�KHOSHQ�RS�
VFKRRO�]LMQ�RS�GH]HOIGH�EDVLV�YHU]HNHUG�
DOV�GH�NLQGHUHQ���'H]H�YHU]HNHULQJ�ORRSW�
YLD�GH�VFKROHQJURHS�3HUVSHFWR� 

*URHS���RS��VFKRRONDPS��DOV�DIVOXLWLQJ�YDQ�HHQ�MDUHQODQJ�YHUEOLMI�RS�RQ]H�VFKRRO� 

6WLFKWLQJ�/HHUJHOG�=HHXZV-9ODDQGHUHQ� 

6WLFKWLQJ�/HHUJHOG�=HHXZV-9ODDQGHUHQ�KHHIW�DOV�GRHO�RP�DOOH�NLQGHUHQ�RQJHDFKW�GH�
ILQDQFLsOH�VLWXDWLH�YDQ�KXQ�RXGHU�V���PHH�WH�ODWHQ�GRHQ�PHW�KXQ�OHHIWLMGJHQRWHQ��'LW�RS�
KHW�JHELHG�YDQ�VSRUW��FXOWXXU�HQ�VFKRROVH�DFWLYLWHLWHQ�� 

0HW�HHQ�YHUJRHGLQJ�YDQ�GH�6WLFKWLQJ�/HHUJHOG�NXQQHQ�NLQGHUHQ�GHHOQHPHQ�DDQ�JH�
QRHPGH�DFWLYLWHLWHQ��=R�ZRUGW�YRRUNRPHQ�GDW�NLQGHUHQ�EXLWHQJHVORWHQ�ZRUGHQ� 
2RN�XZ�NLQG�NDQ�PHHGRHQ�� 

ā� :RRQW�X�LQ�=HHXZV-9ODDQGHUHQ" 

ā� ,V�XZ�EHVWHHGEDDU�LQNRPHQ�RQGHU������YDQ�GH�ELMVWDQGVQRUP" 

ā� ,V�GH�OHHIWLMG�YDQ�HHQ�VFKRROJDDQG�NLQG�WXVVHQ�GH���HQ����MDDU" 

ā� ,V�HU�HHQ�FRQFUHWH�YUDDJ�RS�KHW�JHELHG�YDQ�VSRUW��VFKRRO�RI�FXOWXXU" 

 

1HHP�GDQ�FRQWDFW�RS�PHW�6WLFKWLQJ�/HHUJHOG�=HHXZV-9ODDQGHUHQ��'H�FRQWDFWJHJH�
YHQV�YLQGW�X�DFKWHULQ�GH�VFKRROJLGV�ELM�&RQWDFWHQ�� 
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'H�RQWZLNNHOLQJ�YDQ�RQV�RQGHUZLMV�YUDDJW�VWHHGV�RQ]H�DDQGDFKW 

2QGHUZLMV�LV�DOWLMG�LQ�RQWZLN�
NHOLQJ��9RRUWGXUHQG�RQWVWDDQ�
HU�QLHXZH�LQ]LFKWHQ�LQ�ZDW�
JRHG�YRRU�NLQGHUHQ�HQ�KXQ�
RQWSORRLLQJ�]RX�]LMQ�HQ�KRH�
]DNHQ�YHUEHWHUG�]RXGHQ�NXQ�
QHQ�ZRUGHQ��+HW�LV�DDQ�RQV�
RP�ZHORYHUZRJHQ�NHX]HV�WH�
PDNHQ��RP�LQ�WH�VSHOHQ�RS�
GH�RQGHUZLMVEHKRHIWHQ�YDQ�
RQ]H�OHHUOLQJHQ�� 
'LH�NXQQHQ�EHKRRUOLMN�YHUVFKLOOHQ��9DQ�
VFKRRO�WRW�VFKRRO��YDQ�NODV�WRW�NODV�HQ�
XLWHUDDUG�RRN�YDQ�OHHUOLQJ�WRW�OHHUOLQJ��:LM�
HYDOXHUHQ�WXVVHQWLMGV�RQV�RQGHUZLMV��RP�
WH�ZHWHQ�RI�GH�GLQJHQ�GLH�ZH�GRHQ�RRN�
UHVXOWDDW�KHEEHQ��'DW�GRHQ�ZH�DDQ�GH�
KDQG�YDQ�WRHWVHQ��GLH�LQ�GH�GLYHUVH�PH�
WKRGHV�ZRUGHQ�JHEUXLNW��'DW�GRHQ�ZH�RRN�
DDQ�GH�KDQG�YDQ�ODQGHOLMN�JHQRUPHHUGH�
WRHWVHQ��GLH�YDQ�KHW�&HQWUDDO�LQVWLWXXW�
YRRU�WRHWVRQWZLNNHOLQJ��&LWR�� 

9HHO�NLQGHUHQ�RS�RQ]H�VFKRRO�YHUWRQHQ�
HHQ�RQGHUZLMVEHKRHIWH�RS�WDDOJHELHG��
'DDU�KHEEHQ�ZH�RS�LQJHVSHHOG�GRRU�HONH�
GDJ�PHW�HHQ�WDDO�OHHVDFWLYLWHLW�WH�EHJLQ�
QHQ��'DW�KHHIW�DDQWRRQEDDU�YUXFKWHQ�
DIJHZRUSHQ��'DW�GRHQ�ZH�GXV�RRN�GLW�
MDDU�� 

'H�GLUHFWHXU�HQ�GH�LQWHUQ�EHJHOHLGHU�KHE�
EHQ�HHQ�EHODQJULMNH�URO�ELM�KHW�DDQVWXUHQ�
YDQ�KHW�RQGHUZLMVOHHUSURFHV��%HLGHQ�OHJ�
JHQ�JHUHJHOG�YDQ�WHYRUHQ�DDQJHNRQGLJGH�
NODVEH]RHNHQ�DI��'H�EHYLQGLQJHQ�GDDUYDQ�
ZRUGHQ�PHW�GH�OHHUNUDFKW�EHVSURNHQ��2RN�

ZRUGHQ�RS�RQYHUZDFKWH�PRPHQWHQ����
]RJHKHWHQ�µEOLNVHPEH]RHNHQ¶�DIJHOHJG��
'H�DFKWHUOLJJHQGH�JHGDFKWH�LV�VWHHGV��
GRHQ�ZH�ZDW�ZH�DOV�OHHUNUDFKWHQ�KHEEHQ�
DIJHVSURNHQ��'RHQ�ZH�GDW�QLHW��ZDDURP�
GDQ�QLHW" 

1DXZ�RYHUOHJ�WXVVHQ�GH�GLUHFWHXU��GH�
LQWHUQ�EHJHOHLGHU�HQ�GH�JURHSVOHHUNUDFK�
WHQ�NDQ�WXVVHQWLMGV�QDPHOLMN�WRW�ELMVWHOOLQJ�
YDQ�KHW�RQGHUZLMVOHHUSURFHV�OHLGHQ��$DQ�
KHW�HLQG�YDQ�HON�VFKRROMDDU�PDNHQ�ZH�GH�
EDODQV�RSQLHXZ�RS��:DW�KHEEHQ�ZH�JH�
GDDQ"�:DW�KHHIW�GDW�WRW�JHYROJ�JHKDG"��
(Q�ZDW�LV�GH�OHV�GLH�ZH�GDDUXLW�PRHWHQ�
WUHNNHQ"�6RPV�LV�GH�FRQFOXVLH�GDW�ZH�
RQ]H�DDQSDN�PRHWHQ�KDQGKDYHQ��RPGDW�
GH�OHHUOLQJHQ�HU�DDQWRRQEDDU�EDDW�ELM�
KHEEHQ�JHKDG��6RPV�VWHOOHQ�ZH�YDVW�GDW�
KHW�UHVXOWDDW�QLHW�LV�ZDW�ZH�HUYDQ�JH�
KRRSW�KDGGHQ��'DQ��VWHOOHQ�ZH�RQV�RQGHU�
ZLMV�ELM� 

%LQQHQ�VFKRRO�VSUHNHQ�ZH�PHW�HHQ�GXXU�
ZRRUG�RYHU�NZDOLWHLWVUDSSRUWDJH��$DQ�GH�
KDQG�GDDUYDQ�HQ�DDQ�GH�KDQG�YDQ�RQV�
VFKRROSODQ�YRRU�GH�MDUHQ�����-�����VWHO�
OHQ�ZH�HHQ�MDDUSODQ�RS��'DW�PRHW�GRRU�GH�
PHGH]HJJHQVFKDSVUDDG�ZRUGHQ�JRHGJH�
NHXUG��,Q�GLW�MDDUSODQ�OHJJHQ�ZH�RRN�YDVW�
ZDDULQ�ZH�DOV�OHHUNUDFKW�GHVNXQGLJHU�
ZLOOHQ�ZRUGHQ�HQ�RS�ZHONH�RQGHUZLMVEH�
KRHIWHQ�YDQ�RQ]H�OHHUOLQJHQ�ZLOOHQ�LQVSH�
OHQ� 

$OV�VFKRRO�]LMQ�ZH�DDQJHVORWHQ�ELM�KHW�
VDPHQZHUNLQJVSURMHFW�µ3DVVHQG�3ULPDLU�
2QGHUZLMV�=HHXZV-9ODDQGHUHQ¶��'DW�LV�HHQ�
VDPHQZHUNLQJ�WXVVHQ�KHW�UHJXOLHUH�EDVLV�
RQGHUZLMV�HQ�KHW�VSHFLDDO�EDVLVRQGHUZLMV��
:LM�ZLOOHQ�NLQGHUHQ�GLH�H[WUD�]RUJ�QRGLJ�
KHEEHQ�]R�ODQJ�PRJHOLMN�RS�RQ]H�VFKRRO�
SUREHUHQ�WH�KHOSHQ��:DQQHHU�ZH�WRW�GH�

FRQFOXVLH�NRPHQ�GDW�ZH�RQGDQNV�DO�RQ]H�
]RUJ�HQ�LQVSDQQLQJHQ�DDQ�GH�KXOSYUDDJ�
YDQ�RQ]H�OHHUOLQJ�QLHW�NXQQHQ�YROGRHQ��
QHPHQ�ZH�RSQLHXZ�FRQWDFW�RS�PHW��X�DOV�
RXGHU��,Q�VDPHQVSUDDN�PHW�X�EHVSUHNHQ�
ZH�RQV�YRRUQHPHQ�RP�RYHU�WH�JDDQ�WRW�
DGYLVHULQJ�YDQ�HHQ�����YHUYROJ�RS�HHQ�
VFKRRO�YRRU�VSHFLDDO�EDVLVRQGHUZLMV� 
*RHG�RYHUOHJ�PHW�GH�SODDWVHOLMNH���������
ELEOLRWKHHN�KHHIW�JHUHVXOWHHUG�LQ�HHQ�QDX�
ZH�VDPHQZHUNLQJ�HQ�KHW�JH]DPHQOLMN�
XLWZHUNHQ�YDQ�SURMHFWHQ��(ONH�NODV�KHHIW�
HHQ�JURHSVSDV�HQ�NDQ�GDDU�HHQ�MDDU�ODQJ�
JHEUXLN�YDQ�PDNHQ��(HQ�VWHHGV�QDXZHUH�
VDPHQZHUNLQJ�LV�HU�RRN�PHW�GH�SHXWHU�
SHHO]DDO�HQ�GH�YRRU-�HQ�QDVFKRROVH�NLQ�
GHURSYDQJ��:H�]LMQ�JHVWDUW�PHW�HHQ�SHX�
WHUJURHS�����.LQGHUHQ�YDQ�GULH�MDDU�HQ�
RXGHU�ZRUGHQ�JHGXUHQGH�DOOH�RFKWHQGHQ�
YDQ�GH�ZHHN�JHVWLPXOHHUG�LQ�KXQ�RQWZLN�
NHOLQJ� 

 

'H�IRFXVSXQWHQ�YRRU�GLW�VFKRROMDDU�]LMQ� 

· 6RFLDDO�(PRWLRQHOH�YRUPLQJ��HHQ�
SDVVHQGH�PHWKRGH�HQ�DDQERG�
FUHsUHQ�YRRU�RQ]H�GRHOJURHS 

· ,PSOHPHQWHUHQ�QLHXZH�PHWKRGH�
RQGHUERXZG�YRRU�GH�NOHXWHUV�HQ�
QLHXZH�OHHVPHWKRGH�JURHS�� 

· ,QVWUXFWLH�HQ�EHJHOHLGLQJ��(IIHFWLH�
YHUH�LQVWUXFWLH�LQ�GH�JURHSHQ 

· %XUJHUVFKDS��:H�]LMQ�LQ�VWDDW�RP�
DOOH�YHUVFKLOOHQGH�DVSHFWHQ�YDQ�GH�
ZHUHOG�ELM�GH�NLQGHUHQ�HQ�GH�OHHU�
NUDFKWHQ�WH�EUHQJHQ� 

'H�RQGHUZLMVLQVSHFWLH 

'H�LQVSHFWLH�KRXGW�WRH]LFKW�RS�GH�NZDOLWHLW�YDQ�KHW�EDVLVRQGHUZLMV��'H�LQVSHFWLH�GRHW�
GLW�GRRU�HONH�EDVLVVFKRRO� WH�EH]RHNHQ��'LW�VFKRROEH]RHN�YLQGW�JHUHJHOG�SODDWV��9DQ�
HON� VFKRROEH]RHN�ZRUGW� HHQ� YHUVODJ� JHPDDNW�� 'LW� YHUVODJ�ZRUGW� GRRU� GH� LQVSHFWLH�
JHSXEOLFHHUG�� (HQ� YROOHGLJ� H[HPSODDU� YDQ�KHW� ODDWVWH� LQVSHFWLHYHUVODJ� LV� RS� VFKRRO�
EHVFKLNEDDU��+HW�UHFHQWVWH�RQGHU]RHN�YDQ�GH�LQVSHFWLH�OHYHUGH�RQ]H�VFKRRO�HHQ�ED�
VLVDUUDQJHPHQW�RS��'DW�LV�HHQ�JRHGH�EHRRUGHOLQJ�HQ�GDDU�]LMQ�ZH�EOLM�PHH���2YHU�GH�UHVXOWDWHQ�YDQ�RQV�RQGHUZLMV�OHHVW�X�PHHU�RS�
SDJLQD����YDQ�GH]H�JLGV� 

9HHO�YUDJHQ�GLH�GH�LQVSHFWLH�ELQQHQNULMJW��JDDQ�RYHU�RQGHUZLMV�LQ�KHW�DOJHPHHQ���'DDURP�]LMQ�GH]H�YUDJHQ�JHEXQGHOG�PHW�YUDJHQ�
GLH�KHW�0LQLVWHULH�YDQ�2QGHUZLMV��&XOWXXU�HQ�:HWHQVFKDS�RQWYDQJW��%LM� µ3RVWEXV���¶��JD�KLHU�YHUYROJHQV�QDDU��2QGHUZLMV�HQ�FXO�
WXXU���YLQGW�X�ZDDUVFKLMQOLMN�HHQ�DQWZRRUG�RS�XZ�YUDDJ��0RFKW�X�WRFK�QRJ�HHQ�YUDDJ�KHEEHQ��GDQ�NXQW�X�YLD�GLH�ZHEVLWH�HHQ�H-
PDLO� YHUVWXUHQ�RI� JUDWLV� EHOOHQ�QDDU� 3RVWEXV����������������2S�GH�SDJLQD�RQGHU�GH�NQRS� µ3XEOLHNVYUDJHQ�� OHHVW�X� � GH�PHHVW���
JHVWHOGH�YUDJHQ�PHW�KXQ�DQWZRRUGHQ� 
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.HUQGRHOHQ�LQ�KHW�EDVLVRQGHUZLMV 

+HW� 0LQLVWHULH� YDQ� 2QGHUZLMV� RP�
VFKULMIW�XLWJHEUHLG�GH�NHUQGRHOHQ�LQ�KHW�
RQGHUZLMV��+HW�]RX�YHHO� WH�YHU�YRHUHQ�
GH]H�DOOHPDDO�LQ�GH]H�JLGV�WH�EHVFKULM�
YHQ�� 'DDURP�ZLOOHQ�ZH� RQV� EHSHUNHQ�
WRW� GH� YROJHQGH� SXQWHQ� XLW� GH� :HW�
3ULPDLU�2QGHUZLMV� 

+HW� EDVLVRQGHUZLMV� RS� EDVLVVFKRRO� 'H�
6WDWLH 

� LV�EHVWHPG�YRRU�NLQGHUHQ�YDQDI���
MDDU�� �0DDU� LQ� VDPHQZHUNLQJ�PHW�
GH� VWLFKWLQJ� .LQGHURSYDQJ� ELHGHQ�
ZH�RRN�RS�PDDW� JHULFKWH�RQWZLN�
NHOLQJ�DDQ�GULHMDULJHQ�DDQ�� 

�� LV�]RGDQLJ�LQJHULFKW��GD�OHHUOLQJHQ�
LQ� EHJLQVHO� � ELQQHQ� HHQ� WLMGYDN�
YDQ� �� DDQHHQVOXLWHQGH� MDUHQ�� GH�
VFKRRO�NXQQHQ�GRRUORSHQ� 

� OHJW�PHGH� GH� JURQGVODJ� YRRU� KHW�
YROJHQ�YDQ�DDQVOXLWHQG�YRRUWJH]HW�
RQGHUZLMV� 

�� LV� DIJHVWHPG� RS� HHQ��������������
RQRQGHUEURNHQ� YRRUWJDQJ� LQ� GH�
RQWZLNNHOLQJ�YDQ�GH�OHHUOLQJHQ� 

� JDDW� HU� PHGH� YDQXLW� GDW� GH����
OHHUOLQJHQ� RSJURHLHQ� LQ� HHQ����
PXOWLFXOWXUHOH�VDPHQOHYLQJ� 

� GUDDJW� ELM� DDQ� GH� RQWZLNNHOLQJ�
YDQ� GH� OHHUOLQJHQ� PHW� DDQGDFKW�
YRRU� GH� OHYHQVEHVFKRXZHOLMNH� HQ�
PDDWVFKDSSHOLMNH� ZDDUGHQ�� ]RDOV�
GLH� OHYHQ� LQ� GH� 1HGHUODQGVH����
VDPHQOHYLQJ� HQ� PHW��������������
RQGHUNHQQLQJ� YDQ� GH� EHWHNHQLV�
YDQ� GH� � � � � � YHUVFKHLGHQKHLG� YDQ�
GLH�ZDDUGHQ� 

� ZRUGW� JHJHYHQ� PHW� HHUELHGLJLQJ�
YDQ� LHGHUV� JRGVGLHQVW� RI��������
OHYHQVEHVFKRXZLQJ� 

'H�KLHUERYHQ�JHQRHPGH�XLWJDQJVSXQ�
WHQ�NRPHQ�RRN�WHUXJ�LQ�KHW�VFKRROSODQ�
YRRU�GH�MDUHQ�����-������ 

 

 

2Q]H�VFKRRO�ZLO�HHQ�RSYRHGHQGH� OHHIJHPHHQVFKDS�]LMQ�ZDDU�NLQGHUHQ�QLHW�DOOHHQ� OHUHQ��
PDDU�]LFK�RRN�NXQQHQ�RQWZLNNHOHQ�LQ�HHQ�KRXGLQJ�YDQ�]HOIYHUWURXZHQ��]HOINHQQLV�HQ�VRFL�
DDO�SRVLWLHI�JHGUDJ��'H�OHHUNUDFKW�EHQDGHUW�XZ�NLQG�SRVLWLHI�HQ�ULFKW�]LFK�KLHUELM�RS�]LMQ�
KDDU�VWHUNH�NDQWHQ��'RRU�KHW�SRVLWLHYH�JHGUDJ�RI�FDSDFLWHLWHQ�WH�EHORQHQ�NULMJW�HHQ�NLQG�
HHQ�SRVLWLHI�EHHOG�RYHU�]LFK]HOI�HQ�]DO�KHW�]LFK�GDDUQDDU�JDDQ�JHGUDJHQ� 

%LM�UX]LHV�WXVVHQ�NLQGHUHQ�WUHHGW�GH�OHHUNUDFKW�VWXUHQG�RS�HQ�]RUJW�KLM�RI�]LM�HUYRRU��GDW�GH�
NLQGHUHQ� ]HOI� NRPHQ� WRW� HHQ� DQDO\VH� YDQ� GH� UX]LH� HQ� WRW� HHQ� RSORVVLQJ��'H� OHHUNUDFKW�
KHHIW�WHYHQV�HHQ�YRRUEHHOGIXQFWLH�LQ�GH�PDQLHU�ZDDURS�KLM�RI�]LM�PHW�FROOHJD¶V�RPJDDW��'H�
VDPHQZHUNLQJ� ELQQHQ� RQ]H� VFKRRO� EHUXVW� RS� SULQFLSHV� YDQ� UHVSHFW�� ZHGHU]LMGVH� KXOS��
HHUOLMNKHLG��RSHQKHLG��YHUWURXZHQ��YHLOLJKHLG�HQ�KHW�MH]HOI�PRJHQ�]LMQ� 

3HVWHQ�RS�VFKRRO�LV�HHQ�EHODQJULMN�DDQGDFKWVSXQW��:LM�VSUHNHQ�NLQGHUHQ�DDQ�RS�KXQ�SHVW�
JHGUDJ��*HSHVWH�NLQGHUHQ�ZRUGHQ�GRRU�GH�OHHUNUDFKWHQ�RSJHYDQJHQ��,Q�GH�OHVVHQ�EHVWH�
GHQ�ZH�YHHO�SUHYHQWLHYH�DDQGDFKW�DDQ�SHVWHQ�HQ�SHVWJHGUDJ��2S�RQ]H�ZHEVLWH�YLQGW�X�
RQV�SHVWSURWRFRO��:H�ZHUNHQ�ERYHQGLHQ�PHW�HHQ�PHWKRGH�YRRU�VRFLDDO-HPRWLRQHOH�RQW�
ZLNNHOLQJ�HQ�UHJLVWUHUHQ�WZHH�NHHU�SHU�MDDU�LQ�RQV�GLJLWDDO�OHHUOLQJYROJV\VWHHP�GH�VRFLDDO-
HPRWLRQHOH�RQWZLNNHOLQJ�YDQ�LHGHU�NLQG� 

6DPHQ�PHW�GH�VFKRRO�NXQW�X�DOV�RXGHUV�PHGH�LQYXOOLQJ�JHYHQ�DDQ�GH�YRUP�HQ�GH�LQKRXG�
YDQ�RQV�RQGHUZLMV��'DW�JHEHXUW�RQGHU�PHHU�YLD�GH�PHGH]HJJHQVFKDSVUDDG��(HQ�RSHQ�
FRPPXQLFDWLH�WXVVHQ�VFKRRO�HQ�RXGHUV�YLQGHQ�ZLM�HUJ�EHODQJULMN� 

=RUJ�YRRU�GH�RPJHYLQJ 

:LM�YLQGHQ�KHW�EHODQJULMN�GDW�NLQGHUHQ�]LFK�YHUDQWZRRUGHOLMN�YRHOHQ�YRRU�GH�GDJHOLMNVH�
JDQJ�YDQ�]DNHQ�LQ�KXQ�RPJHYLQJ��'RRU�RQV�.LQGHUSDUOHPHQW�SUREHUHQ�ZH�RQ]H�OHHUOLQJHQ�
GDDU�PHHU�ELM�WH�EHWUHNNHQ��+HW�SDUOHPHQW�YHUJDGHUW�GLYHUVH�NHUHQ�SHU�MDDU�HQ�NRPW�PHW�
VXJJHVWLHV��GLH�VRPV�ZHO�HQ�VRPV�QLHW�ZRUGHQ�JHUHDOLVHHUG���$OJHPHQH�WDNHQ�DOV�GH�
VSHHOSODDWV�HQ�GH�NODV�QHWMHV�KRXGHQ��ZRUGHQ�PHGH�YHUULFKW�GRRU�GH�NLQGHUHQ�� 

6SRQVRULQJ 

9RRU�KHW�EHGULMIVOHYHQ�LV�GH�VFKRRO�DDQWUHNNHOLMN�YRRU�VSRQVRUDFWLYLWHLWHQ��-HXJG�LV�LPPHUV�
HHQ�ERHLHQGH�GRHOJURHS��'H�MHXJG�KHHIW�GH�WRHNRPVW�HQ�YHUWHJHQZRRUGLJW�HHQ�SRWHQWLsOH�
PDUNW��0DDU�NLQGHUHQ�YRUPHQ�RRN�HHQ�EHwQYORHGEDUH�HQ�NZHWVEDUH�JURHS��0HW�QDPH�GLH�
NZHWVEDDUKHLG�YUDDJW�RQ]H�]RUJ� 

/DQGHOLMNH� RQGHUZLMVRUJDQLVDWLHV� KHEEHQ�DIVSUDNHQ�JHPDDNW� RYHU� VSRQVRULQJ� LQ� KHW� RQ�
GHUZLMV��'LH�DIVSUDNHQ�KHEEHQ�ZLM�PHW�DOOH�EDVLVVFKROHQ�LQ�GH�YRRUPDOLJH�JHPHHQWH�6DV�
YDQ�*HQW�YDVWJHOHJG�LQ�HHQ�FRQYHQDQW��+HW�NRPW�HURS�QHHU�GDW�GRRU�GH�VFKROHQ�QLHW�DF�
WLHI�QDDU�VSRQVRULQJ�ZRUGW�JHVWUHHIG��$OV�HU�YDQ�ZDW�YRRU�YRUP�YDQ�VSRQVRULQJ�WRFK�VSUD�
NH� LV�SUREHUHQ�ZH�DOV�VFKRRO�GLH�VSRQVRULQJ�YRRU�DOOH�VFKROHQ�WH� ODWHQ�JHOGHQ��2S�RQ]H�
VFKRRO�WUHIW�X�GDDURP�RRN�JHHQ�JHVSRQVRUG�OHVPDWHULDDO�DDQ��2RN�VWDDQ�HU�JHHQ�DGYHU�
WHQWLHV�YDQ�GH�SODDWVHOLMNH�PLGGHQVWDQG� LQ�GH� VFKRROLQIR
V��$OV� VFKRRO�SURILOHUHQ�ZLM�RQV�
QLHW�DFWLHI�QDDU�EXLWHQ�LQ�GH�PHGLD�PHW�DFWLYLWHLWHQ�GLH�PHW�VSRQVRULQJ�WH�PDNHQ�KHEEHQ� 

.LQGHUHQ�JURHLHQ�RS�LQ�HHQ��PXOWLFXOWXUHOH�VDPHQOHYLQJ 
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3UREOHPHQ�]LMQ�HU�RP�RS�WH�ORVVHQ 

$OV�RXGHU�KHHIW�X��RS�KHW�PRPHQW�GDW�XZ�NLQG�YLHU�MDDU�ZHUG��JH]RFKW�
QDDU�HHQ�VFKRRO��GLH�SDVW�ELM�KHW�NLQG�HQ�ELM�XZ�JH]LQ��8�KHHIW�WRHQ�YRRU�
RQ]H�VFKRRO�JHNR]HQ�HQ�ZLM�KRSHQ�GDW�X�GLW�QRJ�VWHHGV�HHQ�JRHGH�NHXV�
YLQGW�HQ�GDW�XZ�NLQG�HHQ�ILMQH�WLMG�ELM�RQV�GRRUPDDNW� 
8�ERXZW�PHHVWDO�JRHGH�FRQWDFWHQ�RS�PHW�GH�OHHUNUDFKWHQ�HQ�GH�GLUHFWLH�YDQ�GH�VFKRRO��'H]H�FRQWDFWHQ�JHEUXLNW�X�RRN��DOV�X�
YUDJHQ�RI�RSPHUNLQJHQ�KHHIW�RYHU�GH�JDQJ�YDQ�]DNHQ�ELQQHQ�GH�JURHS�RI�ELQQHQ�GH�VFKRRO��2RN�LQGLHQ�HU�VSUDNH�LV�YDQ�HHQ�YHU�
VFKLO�YDQ�PHQLQJ�OHLGHQ�GH�FRQWDFWHQ�HU�PHHVWDO�WRH�GDW�HU�VQHO�HHQ�RSORVVLQJ�JH]RFKW�HQ�JHYRQGHQ�ZRUGW��*RHGH�FRPPXQLFDWLH�
LV�KLHULQ�KHW�VOHXWHOZRRUG��7RFK�NDQ�KHW�YRRUNRPHQ�GDW�ELM�HHQ�EHSDDOGH�VLWXDWLH�PHHU�RYHUOHJ�QRRG]DNHOLMN�LV��'DDUYRRU�KHEEHQ�
ZH�HHQ�SURFHGXUH�RSJHVWHOG� 
 
7RFK�NDQ�KHW�YRRUNRPHQ�GDW�ELM�HHQ�EHSDDOGH�VLWXDWLH�PHHU�RYHUOHJ�QRRG]DNHOLMN�LV��'DDUYRRU�KHEEHQ�ZH�HHQ�SURFHGXUH�RSJH�
VWHOG� 

:DW�GRHW�X�DOV�X�HHQ�NODFKW�KHHIW" 

:DW�GRHW�X�DOV�X�HHQ�NODFKW�KHHIW" 
%LM�EH]ZDUHQ�RI�NODFKWHQ�ZRUGHQ�GH�YROJHQGH�VWDSSHQ�RQGHUQRPHQ�� 

* %HVSUHHN�GH�NODFKW�RI�KHW�EH]ZDDU�PHW�GH�JURHSVOHHUNUDFKW� 
* .RPW�X�GDDU�QLHW�XLW��EHVSUHHN�GH�NODFKW�RI�KHW�EH]ZDDU�GDQ�PHW�GH�GLUHFWHXU�YDQ�GH�VFKRRO�RI�GH�YHUWURXZHQVSHUVRRQ�RS�

RQ]H�VFKRRO� 
* $OV�GLW�JHHQ�RSORVVLQJ�ELHGW��GDQ�NXQW�X�VFKULIWHOLMN�XZ�NODFKW�LQGLHQHQ�ELM�KHW�&ROOHJH�YDQ�%HVWXXU�YDQ�2QGHUZLMVJURHS�

3HUVSHFWR��0DUNW���������%*�$[HO��9DQDI�GDW�PRPHQW�ZRUGW�HU�RRN�HHQ�GRVVLHU�JHYRUPG� 
* $OV�X�QLHW�WHYUHGHQ�EHQW�PHW�GH�DIKDQGHOLQJ�YDQ�GH�NODFKW�RI�XZ�EH]ZDDU�GRRU�KHW�&ROOHJH�YDQ�%HVWXXU��GDQ�NXQW�X�GH�

YHUWURXZHQVSHUVRRQ�LQVFKDNHOHQ��]LH�RQGHU�%�� 
* 0RFKW�GDW�JHHQ�RSORVVLQJ�ELHGHQ��GDQ�NXQW�X�XZ�NODFKW�LQGLHQHQ�ELM�GH�/DQGHOLMNH�.ODFKWHQFRPPLVVLH��]LH�RQGHU�&��YRRU�

YHUGHUH�DIKDQGHOLQJ��'H]H�NODFKWLQGLHQLQJ�NXQW�X�GRHQ�PHW�RI�]RQGHU�GH�KXOS�YDQ�GH�YHUWURXZHQVSHUVRRQ� 
* (HQ�NODFKW�RYHU�GH�VFKRRO�NXQW�X�WHYHQV�PHOGHQ�ELM�GH�RQGHUZLMVLQVSHFWLH��ZZZ�RQGHUZLMVLQVSHFWLH�QO��� 

2S�RQ]H�ZHEVLWH��ZZZ�EVGHVWDWLH�QO��HQ�RS�GH�ZHEVLWH�YDQ�2QGHUZLMV�
JURHS�3HUVSHFWR��ZZZ�RQGHUZLMVJURHSSHUVSHFWR�QO��YLQGW�X�KHW�EHOHLG��
.ODFKWHQ�ELM�2QGHUZLMVJURHS�3HUVSHFWR��'DDUELM�RRN�KHW�UHJOHPHQW�YDQ�
GH�/DQGHOLMNH�.ODFKWHQFRPPLVVLH�2QGHUZLMV��8�YLQGW�GLW�RQGHU�GH�PHQX�
NHX]H��5HJHOLQJHQ��NODFKWHQ��1DWXXUOLMN�KRSHQ�ZLM�DOV�VFKRRO�GDW�DO�GH]H�
SURFHGXUHV�QLHW�JHORSHQ�PRHWHQ�ZRUGHQ��PDDU�GDW�ZH�RQWVWDQH������
SUREOHPHQ�VDPHQ�RS�HHQ�]R�JRHG�PRJHOLMNH�PDQLHU�RSORVVHQ� 
 
 

9HUWURXZHQVSHUVRRQ (HQ�NODFKW�LQGLHQHQ 
2Q]H�VFKRRO�KHHIW�WZHH�YHUWURXZHQVSHUVR�
QHQ��2S�RQ]H�VFKRRO�]LMQ�GDW��-XGLWK�'XHULQFN�
HQ�'HEELH�9HUKRHYHQ��=RZHO�RXGHUV�DOV�NLQ�
GHUHQ���NXQQHQ�ELM�KHQ�WHUHFKW�YRRU�YHUWURX�
ZHOLMNH�JHVSUHNNHQ�ELM�FRQIOLFWHQ��'H�YHUWURX�
ZHQVSHUVRRQ�NDQ�ZRUGHQ�DDQJHVSURNHQ�RS�
VFKRRO�RI�NDQ�YLD�HPDLO�ZRUGHQ�EHUHLNW�� 
MXGLWKGXHULQFN#RJSHUVSHFWR�QO��� 
GHEELHYHUKRHYHQ#RJSHUVSHFWR�QO 
 
+HW�EHVWXXU�YDQ��2QGHUZLMVJURHS�3HUVSHFWR�
JHHIW�RXGHUV�HQ�OHHUNUDFKWHQ�GH�PRJHOLMNKHLG�
H[WHUQ�HHQ�YHUWURXZHQVSHUVRRQ�LQ�WH�VFKDNH�
OHQ�ELM�FRQIOLFWHQ��'H�YHUWURXZHQVSHUVRRQ�
YRRU��RXGHUV�YHU]RUJHUV�LV�PZ��,UPD�YDQ�
+H]HZLMN�� 
=LM�LV�WH�EHUHLNHQ�YLD�HPDLO�� 
LUPDYDQKH]HZLMN#YHUWURXZHQVZHUN�QO� 
 
2I�HU�NDQ�YLD�KHW�VHFUHWDULDDW�HHQ�DIVSUDDN�
JHPDDNW�ZRUGHQ�YLD�WHOHIRRQQXPPHU�������-
������ 
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%XLWHQVFKRROVH�RSYDQJ 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

ZZZ�NLQGHURSYDQJ]YO 

LQIR#NLQGHURSYDQJ]YO�QO 

7HOHIRRQ������-������ 

2YHUEOLMYHQ 
'LW�VFKRROMDDU�]LMQ�DOOH�VFKROHQ�YHUSOLFKW�RP�HHQ�YRUP�YDQ�FRQWLQXURRVWHU�WH�GUDDLHQ��+LHUGRRU�EOLMYHQ�DOOH�NLQGHUHQ�
RS�VFKRRO�HWHQ�WXVVHQ�GH�PLGGDJ��=RUJW�X�HUYRRU�GDW�XZ�NLQG�YROGRHQGH�HWHQ�HQ�GULQNHQ�PHHNULMJW�QDDU�VFKRRO�YRRU�
KHHO�GH�GDJ� 

+HW�RYHUEOLMYHQ�ZRUGW�EHJHOHLG�GRRU�YULMZLOOLJHUV��'H]H�YULMZLOOLJHUV�YDOOHQ�RQGHU�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�GLUHFWLH��
:H�VWUHYHQ�HU�QDDU�RP�]RYHHO�PRJHOLMN�GH]HOIGH�JH]LFKWHQ�YRRU�GH�JURHSHQ�WH�KRXGHQ�� 

'LW�VFKRROMDDU�]LMQ�HU�JHHQ�NRVWHQ�YHUERQGHQ�DDQ�KHW�RYHUEOLMYHQ�WXVVHQ�GH�
PLGGDJ� 

�ĞŶ�ũŝũ�ƚƵƐƐĞŶ�ĚĞ�ϰ�ĞŶ�ϭϯ�ũĂĂƌ͕�ĚĂŶ�ŚŽĞĨ�ũŝũ�ũĞ�ǀŽŽƌ�ŽĨ�ŶĂ�ƐĐŚŽŽůƟũĚ�ǌĞŬĞƌ��ŶŝĞƚ�ƚĞ�ǀĞƌǀĞůĞŶ�ǁĂŶƚ�ŽƉ�
ŽŶǌĞ��^K�^ƵŶŬŝĚƐ�ŝƐ�ǀĂŶĂůůĞƐ�ƚĞ�ĚŽĞŶ͘ 

tĞ�ŚĞďďĞŶ�ǀŽŽƌ�ŝĞĚĞƌĞ�ůĞĞŌŝũĚ�ŐĞŶŽĞŐ�Žŵ�ũĞ�ŵĞĞ��ƚĞ�ǀĞƌŵĂŬĞŶ͕�ǀĂŶ�:�E'�͕�ĞĞŶ�t//�ƚŽƚ�ĞĞŶ�
ǀŽĞƚďĂůƚĂĨĞů͘�tĞĞƚ�ũĞ�ĚĂƚ�ǁĞ��ŵĞƚ�ŽŶǌĞ�ĞŝŐĞŶ���:�d�&�>�ůĞŬŬĞƌ�ŵƵǌŝĞŬ�ŬƵŶŶĞŶ�ĚƌĂĂŝĞŶ͍� 

tĞ�ĚŽĞŶ�ƌĞŐĞůŵĂƟŐ�ďŝũǌŽŶĚĞƌĞ�ĂĐƟǀŝƚĞŝƚĞŶ͕�Ğƌ�ǌŝũŶ�ĞĞŶ�ŚĞůĞďŽĞů�ĚŝǀĞƌƐĞ��ŵĂƚĞƌŝĂůĞŶ�Žŵ�ŵĞĞ�ƚĞ�
ŬŶƵƚƐĞůĞŶ͕�ǁĞ�ǁĞƌŬĞŶ��ƌŽŶĚ��ǁŝƐƐĞůĞŶĚĞ�ƚŚĞŵĂ͛Ɛ�ĞŶ�ǁĞ�ŐĂĂŶ�ƌĞŐĞůŵĂƟŐ�ŽƉ�ƉĂĚ͘ 

 

,Ğď�ũŝũ�ŚƵŝƐǁĞƌŬ͍�KŽŬ�ĚĂƚ�ŬƵŶ�ũĞ�ďŝũ�ŽŶƐ�ŵĂŬĞŶ͘��Ğ��^K�ŶĞĞŵƚ�ŽŽŬ�ĚĞĞů�ĂĂŶ�ĚĞ�EĂƐĐŚŽŽůƐĞ��ĐƟǀŝͲ
ƚĞŝƚĞŶ�ĚŝĞ�ǁŽƌĚĞŶ�ŐĞŽƌŐĂŶŝƐĞĞƌĚ�ŝŶ��Ğ�^ƚĂƟĞ͘� 

/ĞĚĞƌĞ�ŵĂĂŶĚ�ŬƵŶƚ�ũĞ�ŽƉ�ĚĞ�ŇǇĞƌ�ǌŝĞŶ�ǀŽŽƌ�ǁĞůŬĞ�ĂĐƟǀŝƚĞŝƚĞŶ�ũŝũ�ũĞ�ŬƵŶƚ�ŝŶƐĐŚƌŝũǀĞŶ͘ 

tŝů�ũĞ�ĞĞŶƐ�ŬŽŵĞŶ�ŬŝũŬĞŶ͕�ŵĂĂŬ�ĚĂŶ�ŐĞƌƵƐƚ�ĞĞŶ�ĂĨƐƉƌĂĂŬ�ĞŶ�ŬŽŵ�ĞĞŶƐ�ůĂŶŐƐ͘ 

�^K�^ƵŶŬŝĚƐ�ŝƐ�ŐĞŽƉĞŶĚ�ǀĂŶ�ϳ͘ϯϬ-ϴ͘ϯϬ�ƵƵƌ�ĞŶ�ǀĂŶ�ϭϱ͘ϬϬ-ϭϴ͘ϬϬ�ƵƵƌ͘ 

sĞƌůĞŶŐĚĞ�ŽƉĞŶŝŶŐƐƟũĚ�ŝƐ�ŵŽŐĞůŝũŬ�ǀĂŶ�ϲ͘ϯϬ-ϳ͘ϯϬ�ĞŶ�ǀĂŶ�ϭϴ͘ϬϬ�–�ϭϴ͘ϯϬ�ƵƵƌ͘ 
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*H]RQGH�VFKRRO 
'H�6WDWLH�KHHIW�KHW�FHUWLILFDDW�µ'H�*H]RQGH�6FKRRO¶��:H�ZLOOHQ�
GLW�ZHHU�JUDDJ�RQGHU�GH�DDQGDFKW�EUHQJHQ�HQ�NLH]HQ�GDDUELM�
YRRU�HHQ�SRVLWLHYH�DDQSDN��ZH�ULFKWHQ�RQV�KLHUELM�PHW�QDPH�RS�
GH�YRHGLQJ�HQ�:HOEHYLQGHQ�� 

$OV�VFKRRO�YLQGHQ�ZH�KHW�EHODQJULMN�GDW�HU�JH]RQG�HWHQ�HQ�GULQ�
NHQ�LV�WLMGHQV�GH�SDX]HV��GH�OXQFK��WLMGHQV�XLWMHV�HQ�ELM�KHW�WUDN�
WHUHQ��GXV�]RZHO�PHHJHQRPHQ�DOV�DDQJHERGHQ�HWHQ�HQ�GULQ�
NHQ��:H�KHEEHQ�KLHURYHU�DIVSUDNHQ�JHPDDNW�GLH�GRRU�GH�OHHU�
NUDFKWHQ�ZRUGHQ�JHKDQGKDDIG� 

'H�VFKRRO�JDDW�HU�YDQXLW�GDW�ZDQQHHU�KHW�NLQG�QDDU�VFKRRO�
NRPW��KHW�WKXLV�DO�KHHIW�RQWEHWHQ��(HQ�JRHG�RQWELMW�HQ�JH]RQGH�
WXVVHQGRRUWMHV�]RUJHQ�YRRU�HQHUJLH�HQ�GH�EHQRGLJGH�FRQFHQ�
WUDWLH�RS�VFKRRO��2P�RXGHUV�KLHUELM�WH�KHOSHQ�HQ�DGYLHV�WH�NXQ�
QHQ�JHYHQ�KHEEHQ�ZH�HHQ�DDQWDO�DFWLYLWHLWHQ�RS�VFKRRO��=R�
ZLOOHQ�ZH�PHH�GRHQ�PHW�KHW�6FKRROIUXLWSURMHFW��KHEEHQ�ZH�GH�
ZHHN�YDQ�GH�JH]RQGH�SDX]HKDS��:H�ZHUNHQ�LQ�GH�NODVVHQ��PHW�
OHVVHQ�GLH�KLHU�ELM�DDQVOXLWHQ�HQ�HU�LV�RRN�LQIRUPDWLH�YRRU�GH�
RXGHUV�� 

2XGHUV�ZRUGHQ�EHQDGHUG�GRRU�GH�OHHUNUDFKW�ZDQQHHU�]H�]LHQ�
GDW�HU�QRJ�PHW�UHJHOPDDW�JHNR]HQ�ZRUGW�YRRU�HHQ�QLHW�JH]RQ�
GH�SDX]HKDS��OXQFK�RI�GULQNHQ� 

*H]RQG�HWHQ�JDDW�RYHU�JRHG�YRRU�MH]HOI�]RUJHQ�� 

'DDUQDDVW�NLMNHQ�ZH�RRN�QDDU�KHW�PLOLHX�HQ�SUREHUHQ�ZH�WH�
ZHUNHQ�DDQ�HHQ�GXXU]DPH�RPJHYLQJ��3DSLHU�HQ�UHVWDIYDO�]DPH�
OHQ�ZH�JHVFKHLGHQ�LQ��=R�ZHUNHQ�ZH�PHW�]¶Q�DOOHQ�DDQ�HHQ�JH�
]RQGH�ZHUHOG��YRRU�RQV]HOI�PDDU�RRN�RP�RQV�KHHQ� 

:DQQHHU�XZ�NLQG�MDULJ�LV��
GDQ�LV�KHW�GXEEHO�IHHVW��2S�
VFKRRO�VWDDW�LQ�GH�NOHXWHU�
JURHSHQ�GH�NURRQ�DO�NODDU��
GH�WDIHO�LV�IHHVWHOLMN�YHU�
VLHUG�HQ�RS�KHW�ERUG�LV�HU�
HHQ�WHNHQLQJ�JHPDDNW��'H��
YHUMDDUGDJVNDDUW�ZRUGW�
GRRU�DOOH�OHHUNUDFKWHQ�RQ�
GHUWHNHQG� 

2PGDW�ZLM�VQRHSHQ�RS�
VFKRRO�QLHW�ZLOOHQ�SURPR�
WHQ��YUDJHQ�ZLM�X����YULHQ�
GHOLMN�RP�RS�YHUMDDUGDJHQ�
QLHW�RS�VQRHS�WH�WUDNWHUHQ��
(U�]LMQ��JHQRHJ�OHXNH�VXJ�
JHVWLHV�WH�YLQGHQ�YRRU���
WUDNWDWLHV��*HHI�XZ�NLQ�
GHUHQ�RRN�RS�DQGHUH�PR�
PHQWHQ�JHHQ�VQRHS�PHH�
QDDU�VFKRRO��PDDU�JH]RQGH�
HWHQVZDUHQ��*RHG�YRRU�GH�
JURHL��JRHG�YRRU�GH�JH�
]RQGKHLG�HQ�JRHG�YRRU�GH���
WDQGHQ�� 

 

9HUMDDUGDJHQ 

'H�VFKRRODUWV���ORJRSHGLH 

'H�VFKRRODUWV�YDQ�GH�**'�=HHODQG�RQGHU]RHNW�GH��-MDULJH�NLQGHUHQ�RS�EDVLV�YDQ�LQIRUPDWLH�YDQ�GH�OHHUNUDFKW�HQ�GH�RXGHUV��'LW�
JHEHXUW�DDQ�GH�KDQG�YDQ�HHQ�YUDJHQOLMVW��'H�RQGHU]RHNHQ�YLQGHQ�SODDWV�LQ�KHW�**'�JHERXZ�LQ�7HUQHX]HQ� 

$OV�RXGHUV�RI�OHHUNUDFKWHQ�WZLMIHOV�KHEEHQ�RYHU�GH�VSUDDN-�RI�WDDORQWZLNNHOLQJ�YDQ�HHQ�NLQG�GDQ�LV�KHW�DOWLMG�PRJHOLMN�RP�HHQ�
ORJRSHGLVFK�RQGHU]RHN�DDQ�WH�YUDJHQ��,QGLHQ�QRRG]DNHOLMN��NDQ�GH�ORJRSHGLVWH�GLH�LQ�RQV�JHERXZ�LV�JHYHVWLJG��XZ�NLQG�EHKDQGH�
OHQ� 

'H�VFKRRODUWVDVVLVWHQWH�RQGHU]RHNW�GH��-MDULJH�NLQGHUHQ�RS�OHQJWH��JHKRRU��JHZLFKW�HQ�JH]LFKWVVFKHUSWH��,QGLHQ�QRGLJ�NXQQHQ�
RXGHUV�ZRUGHQ�RSJHURHSHQ�GRRU�GH�VFKRRODUWV��+HW�WHOHIRRQQXPPHU�YDQ�GH�**'�LV������-���������� 

 
.LQGHUI\VLRWKHUDSLH 
:DQQHHU�RQ]H�OHHUNUDFKWHQ�HHQ� DFKWHUVWDQG�LQ�GH�PRWRULVFKH�RQW- ZLNNHOLQJ�YDVWVWHOOHQ��NDQ�RS�YHU- ]RHN�YDQ�VFKRRO�HHQ�
RQGHU]RHN� GRRU�HHQ�JHVSHFLDOLVHHUGH��NLQGHU- I\VLRWKHUDSHXWH�ZRUGHQ�DIJHQRPHQ��2S�JURQG�YDQ�KDDU�EHYLQGLQJHQ�NDQ�HHQ�
SODQ�YDQ�DDQSDN�PHW �X�DOV�RXGHUV�ZRUGHQ�GRRUJHVSURNHQ�HQ�WRW�EHKDQGHOLQJ�ZRUGHQ�RYHUJHJDDQ�� 
 
 
/XL]HQFRQWUROH 
(ONH�HHUVWH�VFKRROGDJ�QD�HHQ�VFKRROYDNDQWLH�ZRUGHQ�DOOH�OHHUOLQJHQ�JHFRQWUROHHUG�RS�KRRIGOXLV��$OV�HU�ELM�HHQ�OHHUOLQJ�OXL]HQ�ZRU�
GHQ�DDQJHWURIIHQ��PRHW�GH�OHHUOLQJ�PHWHHQ�QDDU�KXLV�RP�EHVPHWWLQJ�WH�YRRUNRPHQ��:LM�QHPHQ�XLWHUDDUG�HHUVW�FRQWDFW�RS�PHW�GH�
RXGHUV�HQ�YUDJHQ�KHQ�KXQ�NLQG�RQPLGGHOOLMN�WH�EHKDQGHOHQ��$OV�ZH�JHHQ�OXL]HQ�PDDU�ZHO�QHWHQ�DDQWUHIIHQ�KRHIW�GH�OHHUOLQJ�QLHW�
PHWHHQ�QDDU�KXLV��ZHO�EUHQJHQ�ZH�GH�RXGHUV�RS�GH�KRRJWH�]RGDW�]LM�PDDWUHJHOHQ�NXQQHQ�QHPHQ� 
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$FWLYLWHLWHQ�EXLWHQ�VFKRRO�HQ�IHVWLYLWHLWHQ 

(ON�VFKRROMDDU�ZHUNHQ�ZH�SURMHFWPDWLJ�LQ�GLYHUVH�JURHSHQ��9DDN�]LMQ�GDDU�KHHO�JRHGH�DDQOHLGLQ�
JHQ�YRRU��(QNHOH�YRRUEHHOGHQ�]LMQ�RQGHU�PHHU�KHUIVW��KHW�YRRUMDDU���PRHGHU-�HQ�9DGHUGDJ��YRRU�
RQ]H�MRQJVWH�OHHUOLQJHQ��RI�3DVHQ��,Q�GH�KRJHUH�JURHSHQ�NXQQHQ�WKHPD
V�RRN�DIKDQNHOLMN�]LMQ�YDQ�
GH�DFWXDOLWHLW� 
,Q�JURHS���HQ���EHVWHGHQ�ZH�RQGHU�PHHU�DDQGDFKW�DDQ�GH�EHYULMGLQJ�HQ�GH�GRGHQKHUGHQNLQJ��7LMGHQV�GH�GRGHQKHUGHQNLQJ�LQ�6DV�
YDQ�*HQW�]LMQ�DOWLMG�NLQGHUHQ�YDQ�RQ]H�VFKRRO�DDQZH]LJ��:H�VWLPXOHUHQ�RQ]H�OHHUOLQJHQ�PHH�WH�GRHQ�DDQ�QDVFKRROVH�DFWLYLWHLWHQ��
0X]LHN��FUHDWLHI�]LMQ��VSRUW��QDWXXU��WHFKQLHN�HQ�NRNHQ�]LMQ�NHX]HPRJHOLMNKHGHQ��GLH�QD�VFKRROWLMG�SODDWV�KHEEHQ� 

(ON�VFKRROMDDU�VOXLWHQ�ZH�DI�PHW�HHQ�MDDUVOXLWLQJ��(ONH�NHHU�]RHNHQ�ZH�QDDU�HHQ�OHXNH�HQ�DDQVSUHNHQGH�YRUP�RP�GLH�MDDUVOXLWLQJ�
LQKRXG�WH�JHYHQ� 

 

$FWLYLWHLWHQ 

 
6LQWHUNODDVYLHULQJ    9ULMGDJ���GHFHPEHU����� 

.HUVWYLHULQJ     :RHQVGDJ����GHFHPEHU������ 

&DUQDYDO     9ULMGDJ����IHEUXDUL����� 

.RQLQJVVSHOHQ��VSRUWGDJ�HQ�VSHOOHWMHVGDJ 9ULMGDJ����DSULO����� 

 

7LMGHQV�KHW�VFKRROMDDU�NXQQHQ�]LFK�ZLM]LJLQJHQ�YRRUGRHQ��$FWLYLWHLWHQ�]LMQ�GLW�MDDU�RQGHU�YRRUEHKRXG�YDQ�HYHQWXHOH�&RURQD�
PDDWUHJHOHQ� 

 
 
2XGHUJHVSUHNNHQ�HQ�UDSSRUWHQ  2XGHUJHVSUHNNHQ�    5DSSRUW�PHH 

*URHS���W�P��    � ZHHN���VHSWHPEHU�–���VHSWHPEHU����� *HHQ�UDSSRUW�PHH 

�H�UDSSRUW���JURHS���W�P�������������  ZHHN���IHEUXDUL–����IHEUXDUL�����  9ULMGDJ����IHEUXDUL����� 

�H�UDSSRUW���JURHS���W�P���  � ZHHN�����MXQL—��MXOL�����   'RQGHUGDJ�����MXOL����� 
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*\PQDVWLHN 

:DQQHHU :HONH�JURHS 

'LQVGDJ� �*URHS���W�P�� 

:RHQVGDJ� *URHSHQ���� 

9ULMGDJ� *URHS���W�P�� 

 

 

 

 

 

 

 

 

 

'H�J\POHVVHQ�YRRU�GH�JURHSHQ���W�P���YLQGHQ�SODDWV�LQ�GH�VSRUWKDO�YDQ�KHW�0XOWLIXQFWLRQHHO�&HQWUXP�� 

'H�NOHXWHUV�J\PPHQ�LQ�KHW�JURHQH�]DDOWMH�YDQ�GH�VFKRRO��%LM�JXQVWLJH�ZHHUVRPVWDQGLJKHGHQ�ZRUGHQ�RRN�J\POHVVHQ�
RS�KHW�VFKRROSOHLQ�JHJHYHQ� 

9HUGHU�KHHIW�LHGHUHHQ�J\PVFKRHQHQ�QRGLJ��GLH�QLHW�EXLWHQ�JHEUXLNW�ZRUGHQ�� 

,Q�KHW�YRRUMDDU�]LMQ�RS�GLYHUVH�ZRHQVGDJPLGGDJHQ�YHOGYRHWEDOWRHUQRRLHQ�LQ�=HHXZV-9ODDQGHUHQ�YRRU�]RZHO����������
MRQJHQV�DOV�PHLVMHV��$OV�VFKRRO�VFKULMYHQ�ZH�DOWLMG�PHW�]RYHHO�PRJHOLMN�WHDPV�LQ��2Q]H�NOHXWHUV�KHEEHQ�HHQ�VSHOOHWMHV�
GDJ��'H�NLQGHUHQ�YDQ�JURHS���WRW�HQ�PHW���KHEEHQ�HHQ�HLJHQ�VSRUWGDJ�RQGHU�OHLGLQJ�YDQ��GH��JURHSVOHHUNUDFKW��6LQGV�
HQNHOH�MDUHQ�KRXGHQ�ZH�LQ�VDPHQZHUNLQJ�PHW�SODDWVHOLMNH�FOXEV�RRN�GH�.RQLQJVVSHOHQ� 

2YHUDO�ZDDU�PHQVHQ�VDPHQ�]LMQ�HQ�VDPHQ�ZHUNHQ��ZRUGW�GDW�JHGDDQ�YROJHQV�����DOJHPHHQ�JHO�
GHQGH�DIVSUDNHQ��'LH�JHYHQ�ULFKWLQJ�DDQ�KHW�SURFHV�YDQ�ELM�HONDDU�]LMQ��2RN�RS�EDVLVVFKRRO�'H�
6WDWLH�KHEEHQ�ZH�]R�RQ]H�JDQJEDUH�UHJHOV� 
'H�ILHWVHQ�ZRUGHQ�LQ�GH�ILHWVHQUHNNHQ�JH]HW��$OV�HHQ�NLQG�QLHW�WH�YHU�YDQ�VFKRRO�ZRRQW��NDQ�KHW�PLVVFKLHQ�RRN�WH�YRHW�QDDU�
VFKRRO�NRPHQ��'DDUGRRU�ZRUGHQ�GH�ILHWVHQUHNNHQ�QLHW�RYHUEH]HW� 

'H�WRHJDQJVKHNNHQ�YDQ�KHW�VFKRROSOHLQ�JDDQ���PLQXWHQ�YRRU�DDQYDQJ�YDQ�GH�OHVVHQ�RSHQ��6WXXU�XZ�NLQG�GXV��QLHW�WH�YURHJ�QDDU�
VFKRRO��'H�OHHUOLQJHQ�YDQ�JURHS���W�P���JDDQ�]HOIVWDQGLJ�QDDU�ELQQHQ��'H�NOHXWHUV�HQ�JURHS���JDDQ�VDPHQ�PHW�GH�OHHUNUDFKW�QDDU�
ELQQHQ�]RGUD�GH�EHO�JDDW� 

%LM�KHW�HLQGH�YDQ�GH�RFKWHQG-�RI�PLGGDJVFKRROWLMG�JDDQ�GH�NLQGHUHQ�RRN�ZHHU�PHW�GH�OHHUNUDFKW�PHH�QDDU�EXLWHQ��3DV�RS�VWUDDW�
PDJ�HU�JHILHWVW�ZRUGHQ��2S�KHW�VFKRROSOHLQ�ORSHQ�ZH�QDDVW�RQ]H�ILHWV� 

9LMI�PLQXWHQ�YRRU�DDQYDQJ�YDQ�GH�VFKRROWLMG��LQ�GH�SDX]HV�HQ�GLUHFW�QD�VFKRROWLMG�LV�HU�WRH]LFKW�RS�KHW�SOHLQ�GRRU�HHQ�OHHUNUDFKW� 
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6FKRROEHVWXXU�3HUVSHFWR 

'H�2QGHUZLMVJURHS�KHHIW�HHQ�&ROOHJH�YDQ�%HVWXXU��=LM�ZRUGW�GDDUELM�RQGHUVWHXQG�GRRU�HHQ�VWDIEXUHDX��'H�ZHUN]DDPKHGHQ�ZRU�
GHQ�YHUULFKW�YDQXLW�KHW�NDQWRRU�GDW�LV�JHYHVWLJG�DDQ�GH�0DUNW�LQ�$[HO��YRRUPDOLJH�VWDGKXLV�� 
(U�LV�HHQ�5DDG�YDQ�7RH]LFKW�GLH�RS�KRRIGOLMQHQ�WRH]LFKW�KRXGW�RS�KHW�IXQFWLRQHUHQ�YDQ�KHW�&ROOHJH�YDQ�%HVWXXU��'DW�ZLO�]HJJHQ�
GDW�]LM�DDQ�GH�KDQG�YDQ�NZDUWDDOUDSSRUWDJHV��GH�RQWZLNNHOLQJHQ�ELQQHQ�2QGHUZLMVJURHS�3HUVSHFWR�PHW�KHW�&ROOHJH�YDQ�%HVWXXU�
EHVSUHHNW� 
 

0DUNW��—�����%*�$[HO 

����-������� 

LQIR#3HUVSHFWR�QO� 

 

&RQWDFWSHUVRRQ�2XGHUUDDG 

0RQLTXH�GH�3XWWHU 

 

0HGH]HJJHQVFKDSVUDDG� 

1DPHQV�GH�RXGHUV��     1DPHQV�KHW�WHDP��  

0DUMROLMQ�YDQ�GHQ�%HUJ��YRRU]LWWHU�   6DVNLD�9HUYDHW 

3DWW\�%UHHSRHO     'HEELH�9HUKRHYHQ 

&DUOR�GH�*URHQH     -HVVLFD�/DXUHW 

 

'H�GLUHFWHXU�LV�JHHQ�OLG�YDQ�GH�05��PDDU�ZRRQW�LQ�GH�UHJHO�GH�YHUJDGHULQJHQ�DOV�DGYLVHXU�ELM� 

 

9HLOLJKHLGVFRPPLVVLH�HQ�YHUWURXZHQVSHUVRQHQ�� 

-XGLWK�'XHULQFN 

'HEELH�9HUKRHYHQ 

 

&RQWDFWSHUVRRQ�NODFKWHQUHJHOLQJ 

$QQHWWH�GH�.RQLQJ 

LQIR#GHNRQLQJYHUWURXZHQV]DNHQ�QO 

 

([WHUQH�FRQWDFWHQ�&ROOHJD�VFKROHQ� 

(ONH�PDDQG�NRPHQ�DOOH�GLUHFWLHV�YDQ�DOOH�3HUVSHFWR-VFKROHQ�ELMHHQ�LQ�KHW�GLUHFWHXUHQEHUDDG��7LMGHQV�GH]H�ELMHHQNRPVWHQ�ZRUGHQ�
ERYHQVFKRROVH�]DNHQ�EHWUHIIHQGH�R�D��RUJDQLVDWLH�HQ�RQGHUZLMVRQWZLNNHOLQJ�EHVSURNHQ��7LMGHQV�LQWHUYLVLHELMHHQNRPVWHQ�ZRUGHQ�
VSHFLILHNH�RQGHUZHUSHQ�EHVSURNHQ�� 

 

6WLFKWLQJ�&XOWXXUHGXFDWLH�=HHXZV�9ODDQGHUHQ� 

'H]H�6WLFKWLQJ�]RUJW�YRRU�HHQ�JHYDULHHUG�DDQERG�RS�KHW�JHELHG�YDQ�FXOWXXU�YRRU�DOOH�JURHSHQ� 

 

-HXJGJH]RQGKHLGV]RUJ��**' 

-HXJGYHUSOHHJNXQGLJH��,VDEHOOH�YDQ�GH�9UHGH 

:HVWZDO����-������$6�*RHV� 

����-������� 

 
 

$GUHVVHQ 
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5LMNVLQVSHFWLHNDQWRRU�7LOEXUJ� 

6SRRUEDDQ����� 

3RVWEXV����-������$%�7LOEXUJ� 

WLOEXUJ#RZLQVS�QO� 

ZZZ�RQGHUZLMVLQVSHFWLH�QO� 

'H�LQVSHFWHXU�EH]RHNW�VFKROHQ��]LHW�WRH�RI�GH�ZHWWHOLMNH�YRRUVFKULIWHQ�ZRUGHQ�RSJHYROJG��RQGHU]RHNW�GH�NZDOLWHLW�YDQ�KHW�RQGHU�
ZLMV�HQ�EUHQJW�GDDURYHU�YHUVODJ�XLW�DDQ�KHW�PLQLVWHULH�� 

9RRU-�HQ�QDVFKRROVH�RSYDQJ� 

6WLFKWLQJ�NLQGHURSYDQJ�=HHXZV�-�9ODDQGHUHQ� 

3RVWEXV�����-������$'�7HUQHX]HQ� 

����-������� 

LQIR#NLQGHURSYDQJ]YO�QO� 

ZZZ�NLQGHURSYDQJ]YO�QO� 

2SYRHGWHOHIRRQ� 

0HQVHQ�GLH�HHQ�OXLVWHUHQG�RRU�QRGLJ�KHEEHQ�HQ�RI�ZHO�ZDW�WLSV�NXQQHQ�JHEUXLNHQ�ELM�GH�RSYRHGLQJ�YDQ�KXQ�NLQGHUHQ��NXQQHQ�
KLHU�WHUHFKW�� 

����-��������� 

$GYLHV-�HQ�0HOGSXQW�.LQGHUPLVKDQGHOLQJ� 

5RR]HQEXUJODDQ��� 

3RVWEXV����-������$%�0LGGHOEXUJ� 

�����-����������� 

ZZZ�DPN-QHGHUODQG�QO� 

LQIR#EM]-]HHODQG�QO� 

 

6DPHQZHUNLQJVYHUEDQG� 

2XGH�9DDUW���-������&'�7HUQHX]HQ� 

����-������� 

 

3DURFKLH� 

(OLVDEHWK�3DURFKLH 

$OEHUGLQJN�7KLMPVWUDDW���������&=�7HUQHX]HQ� 

����-�������� 

 

6WLFKWLQJ�OHHUJHOG�7HUQHX]HQ� 

3RVWEXV������-������*%�7HUQHX]HQ 

��-����������EHUHLNEDDU�RS�GLQVGDJ-�HQ�GRQGHUGDJPRUJHQ�� 

ZZZ�OHHUJHOG�QO� 

OHHUJHOGWHUQHX]HQ#OLYH�QO� 

 


