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b
$PVWHUGDP�����PHL�����b
b
$DQ�b
+HW�&ROOHJH�YDQ�%XUJHPHHVWHU�HQ�:HWKRXGHUV��JHPHHQWH�$PVWHUGDPb
b
9DQ�b
9HUHQLJLQJ�$PVWHUGDP�*DVWYULMb
b
%HWUHIW�b
=LHQVZLM]H�$PVWHUGDP�*DVWYULM�RS�2QWZHUSEHVOXLW�YHUERGVZLMNHQ�YDNDQWLHYHUKXXUb
b
*HDFKW�FROOHJH�b
b
2S����DSULO������KHHIW�X�KHW�ŗ2QWZHUSEHVOXLW�YHUERGVZLMNHQ�YDNDQWLHYHUKXXUŘ�YULMJHJHYHQb
YRRU�KHW�LQGLHQHQ�YDQ�]LHQVZLM]HQ�bb
b
9HUHQLJLQJ�$PVWHUGDP�*DVWYULM�PDDNW��DOV�EHODQJHQEHKDUWLJHU�YDQ�FD���������ERQDILGHb
DDQELHGHUV�YDQ�SDUWLFXOLHUH�WRHULVWLVFKH�YHUKXXU��JUDDJ�YDQ�GH]H�JHOHJHQKHLG�JHEUXLN�b
b
+HW�2QWZHUSEHVOXLW�YHUERGVZLMNHQ�9DNDQWLHYHUKXXU�LV�YROJHQV�XZ�FROOHJH�QRRG]DNHOLMNb
RP�GH�OHHIEDDUKHLG�LQ�GH�GLUHFWH�ZRRQRPJHYLQJ�HQ�GH�ZRQLQJHQ�]HOI��DFKWHU�GH�YRRUGHXU�b
WH�YHUEHWHUHQ�LQ�ZLMNHQ�GLH�RQGHU�HQRUPH�WRHULVWLVFKH�GUXN�VWDDQ�b
b
8LW�KHW�UDSSRUW���ŕ2QGHU]RHN�QDDU�GH�WRHULVWLVFKH�GUDDJNUDFKW�YDQ�ZLMNHQ��GH�LQYORHG�YDQb
WRHULVPH�RS�GH�OHHIEDDUKHLGŖ�]RX�EOLMNHQ�GDW�LQ�GULH�ZLMNHQ�GH�OHHIEDDUKHLG�GHUPDWH�HUQVWLJb
ZRUGW�DDQJHWDVW��GDW�KHW�LQ�GH]H�ZLMNHQ�QRRG]DNHOLMN�LV�RP�YDNDQWLHYHUKXXU��ZDDU�QLHWb
]RDOV�ELM�HHQ�%HG�	�%UHDNIDVW�HHQ�SHUPDQHQWH�EHZRQHU�WRH]LFKW�KRXGW��LQ�GH]H�JHELHGHQb
WH�YHUELHGHQ�b
b
'H�YROJHQGH�ZLMNHQ�KHHIW�X�DDQJHZH]HQ�DOV�JHELHGHQ�ZDDU�KHW�YHUERGHQ�LV�ZRRQUXLPWHQb
LQ�JHEUXLN�WH�JHYHQ�YRRU�YDNDQWLHYHUKXXU�DOV�EHGRHOG�LQ�DUWLNHO������E��HHUVWH�OLG�b
RQGHUGHHO�F��YDQ�GH�+XLVYHVWLQJVYHURUGHQLQJ�$PVWHUGDP������bb
D��%XUJZDOOHQ�2XGH�=LMGH�bb
E��%XUJZDOOHQ�1LHXZH�=LMGH��HQ�bb
F��*UDFKWHQJRUGHO�=XLGb
b
:DW�YLQGW�$PVWHUGDP�*DVWYULM"b
$PVWHUGDP�*DVWYULM�LV�YDQ�RRUGHHO�GDW�HU�WHJHQ�ERYHQJHQRHPGH�PDDWUHJHOHQ�MXULGLVFKH�b
EHOHLGVPDWLJH�HQ�SUDNWLVFKH�EH]ZDUHQ�EHVWDDQ�GLH�HUYRRU�SOHLWHQ�KHW�2QWZHUSEHVOXLWb
YHUERGVZLMNHQ�YDNDQWLHYHUKXXU�LQ�WH�WUHNNHQ��,Q�GH]H�]LHQVZLM]H�OLFKWHQ�ZLM�GH]H�YHUGHUb
WRH��9DQ]HOIVSUHNHQG�]LMQ�ZLM�YDQ�KDUWH�EHUHLG�GH]H�YHUGHU�WRH�WH�OLFKWHQ��LQGLHQ�JHZHQVW�b
b
b
b



�
b

�� :DW�ORVW�KHW�&ROOHJH�KLHU�SUHFLHV�RS"b
,Q�GH�RQGHUERXZLQJ�YDQ�KHW�&ROOHJH�LV�QLHWV�WH�YLQGHQ�RYHU�KHW�DDQWDO�$PVWHUGDPPHUVb
GDW�ELQQHQ�GH�DDQJHZH]HQ�YHUERGVZLMNHQ��DDQ�YDNDQWLHYHUKXXU�GRHW��9ROJHQV�$LUEQEb
JDDW�KHW�RP�RQJHYHHU����YDQ�KHW�DDQWDO�DGYHUWHQWLHV�LQ�GH�VWDG��1LFR�YDQ�*RJK��GLH�RSb
SHUVRRQOLMNH�WLWHO�$LUEQE�GDWD�DQDO\VHHUW��NRPW�PHW�����DGYHUWHQWLHV�LQ�GH�GULH�ZLMNHQ�RSb
HHQ�YHUJHOLMNEDDU�DDQWDO��:DW�ZÜO�EOLMNW�XLW�KHW�UDSSRUW��LV�GDW ���]LFK�LQ�GH]H�ZLMNHQ�����YDQb
GH�KRWHOEHGGHQ�HQ�����YDQ�GH�WRHULVWLVFKH�DWWUDFWLHV�EHYLQGHQ��(Q�WHYHQV�GDW�GH]Hb
ZLMNHQ�NDPSHQ�PHW�HHQ�KHOH�KRJH�FRQFHQWUDWLH�DDQ�FRIIHHVKRSV��KHW�KRRJVWH�QLYHDX�YDQb
GURQNHQVFKDS�HQ�DIYDOKLQGHU��(Q�GDQ�]RXGHQ�����DGUHVVHQ�ZDDU�LQFLGHQWHHO��QDPHOLMNb
PD[LPDDO����QDFKWHQ�SHU�MDDU��WRHULVWHQ�YHUEOLMYHQ��ELMGUDJHQ�DDQ�GH�RYHUODVW"�$PVWHUGDPb
*DVWYULM�YLQGW�GLW�YHUERG�V\PERROSROLWLHN��KHW�GUDDJW�QLHWV�ELM�DDQ�KHW�VWUXFWXUHHO�RSORVVHQb
YDQ�RYHUODVW��2YHUODVW�GLH�HU�QDWXXUOLMN�ZHO�GHJHOLMN�LV��PDDU�ZDDUYDQ�QLHW�EHZH]HQ�LV�ZDWb
GH�URO�YDQ�YDNDQWLHYHUKXXU�KLHULQ�LV��,Q�GH�YROJHQGH�SDUDJUDIHQ�OLFKWHQ�ZH�GDW�YHUGHU�WRH�b
b

�� 2QGHU]RHN�QDDU�WRHULVWLVFKH�GUDDJNUDFKWb
b
'H�RQGHUERXZLQJ�YDQ�KHW�ŗ2QWZHUSEHVOXLW�YHUERGVZLMNHQ�YDNDQWLHYHUKXXUŘ�OHXQW�]ZDDUb
RS�KHW�UDSSRUW�ŗ2QGHU]RHN�QDDU�WRHULVWLVFKH�GUDDJNUDFKWŘ��XLWJHYRHUG�GRRU�2,6��'LWb
UDSSRUW�JHHIW�JHHQ�HQNHOH�DDQOHLGLQJ�RP�HHQ�YHUERG�LQ�WH�VWHOOHQ��KLHURYHU�ODWHU�PHHU��b
'DDUQDDVW�]LMQ�ZLM�]HHU�YHUEDDVG�GDW�KHW�RQGHU]RHN�QLHW�GRRU�HHQ�RQDIKDQNHOLMN�EXUHDX�LVb
RSJHVWHOG��ZDDUGRRU�JHWZLMIHOG�NDQ�ZRUGHQ�DDQ�GH�REMHFWLYLWHLW�HUYDQ��:LM�YHUZRQGHUHQb
RQV�YHUGHU�RYHU�KHW�IHLW�GDW�JRHG�EHVWXXU�JHEDVHHUG�LV�RS�ÜÜQ�HQNHOH�YUDDJ�GLH�GRRUb
ZHLQLJ�UHVSRQGHQWHQ�LV�EHDQWZRRUG�HQ�ERYHQGLHQ�]HHU�VXJJHVWLHI�LV�YDQ�DDUG�b
b
'DQ�GH�LQKRXG�YDQ�KHW�UDSSRUW��2S�SDJLQD����YDQ�KHW�UDSSRUW�YDOW�WH�OH]HQ�GDW���ŗWKDQV�QLHWb
DFKWHUKDDOG�NDQ�ZRUGHQ�ZLH�GH�YHURRU]DNHU�YDQ�RYHUODVW�LV��0HQ�PRHW�QLHW�YHUJHWHQ�GDW�GHb
GUXNWH�LQ�GH]H�ZLMNHQ�YRRUDO�GRRU�WRHULVWHQ�XLW�GH�KHOH�VWDG��SODDWVHOLMNH�KRWHOV�b
FRIIHHVKRSV�HQ�DQGHUH�RS�WRHULVWHQ�JHULFKWH�ZLQNHOV�ZRUGW�YHURRU]DDNW���'H�WRHULVWLVFKHb
GUXN�LV�GDDU�LQGHUGDDG�KRRJ�PDDU�QLHW�JHUHODWHHUG�DDQ�YDNDQWLHYHUKXXU���%HZRQHUVb
YLQGHQ�YDNHU�GDQ�RQGHUQHPHUV�HQ�ZHUNHQGHQ�LQ�KHW�JHELHG�GDW�JURHSHQ�YRRU�GUXNWHb
]RUJHQ�Řb
b
2S�SDJLQD����VWDDW�YHUYROJHQV���ŗ%LM�HHQ�GULHWDO�ZLMNHQ��OLMNW ��GH�WRHULVWLVFKH�GUDDJNUDFKWb
UHHGV�RQGHU�GUXN�WH�VWDDQ��%XUJZDOOHQ��2XGH�=LMGH��%XUJZDOOHQ�1LHXZH�=LMGH�HQb
*UDFKWHQJRUGHO�=XLG��+LHU�YDOW�HHQ�PD[LPDOH�VFRUH�RS�WRHULVWLVFKH�GUXN�VDPHQ�PHWb
RQJXQVWLJH�OHHIEDDUKHLGVVFRUHV��'DDUELM�LV�HU�VSUDNH�YDQ�HHQ�VWDSHOLQJ�YDQ�IDFWRUHQ��GH]Hb
ZLMNHQ�EHKRUHQ�YRRU�DOOH�GUXNWH�LQGLFDWRUHQ�WRW�GH�GUXNVWH�ZLMNHQ�HQ�VFRUHQ�GDDUQDDVWb
RQJXQVWLJ�RI�PDWLJ�RS�PHHUGHUH�OHHIEDDUKHLGVDVSHFWHQ��9RRUDO�GH�%XUJZDOOHQ��2XGHb
=LMGH�HQ�GH�%XUJZDOOHQ�1LHXZH�=LMGH�YDOOHQ�KLHUELM�RS��GH]H�ZLMNHQ�EHKDOHQ�YRRU�GHb
PHHVWH�OHHIEDDUKHLGVLQGLFDWRUHQ�GH�PLQLPDOH�VFRUH��%HLGH�ZLMNHQ�NHQQHQ�GDDUQDDVW�RRNb
UHODWLHI�ODJH�VFRUHV�RS�EXXUWWHYUHGHQKHLG�HQ�EXXUWRQWZLNNHOLQJ�Řb
b
,Q�GLW�RQGHU]RHN�ZRUGW�GXV�JHVXJJHUHHUG�GDW�GH�YRRUQRHPGH�ZLMNHQ�RQGHU�GUXN�]RXGHQb
NěQQHQ�VWDDQ��+HW�LV�JHHQ�YDVWVWDDQG�IHLW��PDDU�HHQ�VXJJHVWLH��KHW� �OLMNW��HURS�bb



�
b
b
9HUYROJHQV�ZRUGW�GRRU�GH�RQGHU]RHNHUV�JHVWHOG�GDW�QDGHU�RQGHU]RHN�RS�ZLMNQLYHDXb
QRRG]DNHOLMN�LV�RP�GH�SUREOHPDWLHN�ÜFKW�LQ�NDDUW�WH�EUHQJHQ�HQ�WRW�GHXJGHOLMN�EHOHLG�WHb
NRPHQ��HYHQHHQV�SDJLQD�����b
b
ŗ(HQ�YHUGLHSLQJVRQGHU]RHN�QDDU�GH�ZLMNHQ�UHFKWVRQGHU�LQ�NZDGUDQW���]RX�PHHUb
JHGHWDLOOHHUG�LQ]LFKW�NXQQHQ�ELHGHQ�LQ�ZDW�HU�LQ�GH]H�ZLMNHQ�VSHHOW�HQ�KRH�GH�WRHULVWLVFKHb
GUXN�HQ�DDQ�EH]RHNHUV�JHUHODWHHUGH�OHHIEDDUKHLG��GDDU�GRRU�EHZRQHUV�HUYDUHQ�ZRUGHQ��'LWb
NDQ�KHOSHQ�RP�EHOHLG�VSHFLILHNHU�DI�WH�VWHPPHQ�RS�GH�ORNDOH�VLWXDWLH�Řb
b
'DDUQDDVW�VWHOW�2,6�b
ŕ%LM�GH�PHHVWH�OHHIEDDUKHLGVLQGLFDWRUHQ�GLH�RS�ZLMNQLYHDX�YRRU�GH�KHOH�VWDG�EHVFKLNEDDUb
]LMQ�LV�GH�GDDGZHUNHOLMNH�YHURRU]DNHU�HFKWHU��QLHW�WH�DFKWHUKDOHQ ���9RRU�VSHFLILHNH�ZLMNHQ�LVb
PHHU�YHUGLHSHQG�RQGHU]RHN�EHVFKLNEDDU��ELMYRRUEHHOG�GH�6WDGVHQTXÝWH�&HQWUXP��ZDDUELMb
GH�URO�YDQ�EH]RHNHUV�ZÜO�NDQ�ZRUGHQ�DDQJHWRRQG��8LWHLQGHOLMN�LV�JHNR]HQ�YRRUb
LQGLFDWRUHQ�ZDDUELM�GH�LQYORHG�YDQ�EH]RHNHUV�VOHFKWV��ZDDUVFKLMQOLMN ��LV���S����b
2QGHU]RHN�QDDU�WRHULVWLVFKH�GUDDJNUDFKW�YDQ�2,6�JHHIW�GXV�]HOI�DDQ�GDW�QDGHU�RQGHU]RHNb
QRGLJ�LV�HQ�GDW�JH]LHQ�GH�NOHLQH�UHVSRQV�DDQWDO�RS�KHW�RQGHU]RHN�GH�DQWZRRUGHQ�DOOHHQb
DOV��LQGLFDWLHI ��NXQQHQ�ZRUGHQ�DDQJHPHUNW���S����YDQ�KHW�5DSSRUW��b
b
+HW�UDSSRUW�2QGHU]RHN�QDDU�WRHULVWLVFKH�GUDDJNUDFKW�YDQ�2,6�KDQWHHUW�FLMIHUV�HQb
JHJHYHQV�YDQ�KHW�UDSSRUW�%XXUWHQTXÝWH�&HQWUXP������2,6�b
b
+LHUXLW�EOLMNW�GDW�GH�VWHHNSURHI�]HHU�EHSHUNW�LV�HQ�WH�WZLMIHOHQ�YDOW�DDQ�GH�UHSUHVHQWDWLYLWHLW�b
7H�ZHWHQ��GH�KRHYHHOKHLG�PHQVHQ�GLH�DQWZRRUG�KHEEHQ�JHJHYHQ�RS�GH�YUDJHQ�bb
%XUJZDOOHQ�2XGH]LMGV�1RRUG������UHVSRQGHQWHQ��%XUJZDOOHQ�2XGH]LMGV�=XLG�����b
UHVSRQGHQWHQ�bb
%XUJZDOOHQ�1LHXZH]LMGV������UHVSRQGHQWHQ��=XLGHOLMNH�*UDFKWHQJRUGHO�����b
UHVSRQGHQWHQ�b
b
*H]LHQ�KHW�EHSHUNWH�DDQWDO�SHUVRQHQ�GDW�PHHJHGDDQ�KHHIW�DDQ�KHW�RQGHU]RHN�NDQ�HUb
JHHQ�EHWURXZEDUH�FRQFOXVLH�RI�DQDO\VH�XLW�JHWURNNHQ�ZRUGHQ�]RDOV�KHW�UDSSRUW�]HOIb
PHHUGHUH�PDOHQ�DDQ�JHHIW��+HW�LV�GDQ�RRN�PHHU�GDQ�PHUNZDDUGLJ�HQ�RQMXLVW�GDW�KHWb
&ROOHJH�]LFK�RS�GLW�UDSSRUW�EDVHHUW�YRRU�KHW�UHFKWYDDUGLJHQ�YDQ�KHW�ZLMNYHUERG�b
b
1HUJHQV�XLW�KHW�RQGHU]RHN�EOLMNW�RRN�PDDU�HQLJV]LQV�GDW�RYHUODVW�YHURRU]DDNW�ZRUGW�GRRUb
YDNDQWLHYHUKXXU��2RN�DDQ�GH�YUDJHQ�GLH�LQ�GH�EXXUWHQTXÝWH�YDQ������GRRU�2,6�LVb
JHPDDNW�NDQ�JHHQ�YHUEDQG�ZRUGHQ�JHOHJG�WXVVHQ�RYHUODVW�HQ�YDNDQWLHYHUKXXU��1DGHUb
RQGHU]RHN�LV�QRRG]DNHOLMN�ZLO�KHW�FROOHJH�HHQ�ZLMNYHUERG�YRRU�YDNDQWLHYHUKXXU�LQVWHOOHQ�b
:HGHURP�JHHQ�JURQG�YRRU�HHQ�GHUJHOLMN�YHUJDDQG�EHVOXLW�b
b
'H�HQLJH�YUDDJ�LQ�KHW�KHOH�RQGHU]RHN�GLH�JHUHODWHHUG�LV�DDQ�YDNDQWLHYHUKXXU�LV�YUDDJ�$���bb



�
b
'H�UHJHOV�YRRU�$LUEQE�]LMQ�SHU���MDQXDUL������JHZLM]LJG��+HHIW�X�VLQGVGLHQ�PLQGHU�b
HYHQYHHO�RI�PHHU�RYHUODVW�HUYDUHQ�YDQ�YHUKXXU�YDQ�ZRQLQJHQ�DDQ�WRHULVWHQ�LQ�XZ�GLUHFWHb
ZRRQRPJHYLQJ��SDQG�JDOHULM�FRPSOH[�RPOLJJHQGH�ZRQLQJHQ�"bb

R�PLQGHUb
R�HYHQYHHOb
R�PHHUb
R�LN�KHE�QRRLW�RYHUODVW�HUYDUHQb
R�QLHW�YDQ�WRHSDVVLQJ��HU�LV�JHHQ�WRHULVWHQYHUKXXU�LQ�PLMQ�GLUHFWH�RPJHYLQJb
R�ZHHW�QLHW���JHHQ�DQWZRRUGb

2S�KHW�DQWZRRUG�RS�GLH�YUDDJW�OHXQW�IHLWHOLMN�KHW�KHOH�RQWZHUSEHVOXLW�YDQ�KHW�FROOHJH�WHUZLMOb
KHW�DQWZRRUG�GRRU�PLQGHU�GDQ�����PHQVHQ��YRRU�DOOH���GH�JHGHHOGH�ZLMNHQ��ZRUGWb
EHDQWZRRUG�HQ�GH�DQWZRRUGHQ�GDDURS�]HHU�XLWHHQORSHQG�]LMQ��%RYHQGLHQ�LV��]RDOVb
JH]HJG��GH�YUDDJ�QRJDO�VXJJHVWLHI�JHVWHOG��=HOIV�LQ�ZLMNHQ�DOV�,-EXUJ��ZDDU�WRHULVWHQ�WRFKb
HFKW�VFKDDUV�]LMQ��ZRUGW�YROJHQV�GH�DQWZRRUGHQ�RS�GH]H�YUDDJ�GRRU�����RYHUODVWb
HUYDUHQ��9ROJHQV�$PVWHUGDP�*DVWYULM�LV�GDW�HFKW�WH�ZLMWHQ�DDQ�GH�VXJJHVWLHYH�ZLM]Hb
ZDDURS�GH]H�YUDDJ�LV�JHIRUPXOHHUG��1RJ�DIJH]LHQ�YDQ�KHW�IHLW��GDW�ÜÜQ�YUDDJ�YRRU�GLWb
LQJULMSHQGH�EHVOXLW�ZHUNHOLMN�YHHO�WH�PDJHU�LV��:LM�KHEEHQ�VWHUN�GH�LQGUXN�GDWb
UHVSRQGHQWHQ�YHHODO�UHDJHUHQ�RS��KHW�JHYRHO�YDQ��RYHUODVW�GRRU�WRHULVPH�LQ�]ŖQb
DOJHPHHQKHLG�GDQ�GDW�PHQ�GLW�VSHFLILHN�DDQ�YDNDQWLHYHUKXXU�LQ�GH�HLJHQ�RPJHYLQJb
WRHGLFKW�b
b
'DDUQDDVW�]LMQ�GH�DQWZRRUGHQ�FROOHFWLHI�YRRU�KHHO�&HQWUXP�:HVW�ZHHUJHJHYHQ�HQ�QLHWb
VSHFLILHN�YRRU�GH�EXXUWHQ�ZDDULQ�HHQ�YHUERG�]RX�PRHWHQ�JHOGHQ�]RGDW�HU�QLHW�GRHOJHULFKWb
NDQ�ZRUGHQ�ZDDUJHQRPHQ�ZDDU�GH�JHVXJJHUHHUGH�RYHUODVW�YDQ�YDNDQWLHYHUKXXUb
SODDWVYLQGW�b
b

�� (IIHFW�EHVWDDQG�EHOHLG�RQEHNHQGb
b
$IJHORSHQ�MDUHQ�KHHIW�XZ�&ROOHJH�WDO�YDQ�EHSHUNHQGH�PDDWUHJHOHQ�LQJHYRHUG�URQGRPb
YDNDQWLHYHUKXXU��DOVPHGH�%HG�	�%UHDNIDVWV���=R�LV�SHU���MDQXDUL������KHW�PD[LPDDO�DDQWDOb
GDJHQ�YHUKXXU�YDQ����QDDU����QDFKWHQ�JHEUDFKW��$PVWHUGDP�*DVWYULM�LV�YDQ�PHQLQJ�GDWb
HU�WH�ZHLQLJ�WLMG�LV�YHUVWUHNHQ�RP�GH�HIIHFWHQ�YDQ�GH]H�PDDWUHJHO�JRHG�WH�EHRRUGHOHQ��+HWb
JHWXLJW�YDQ�EHKRRUOLMN�EHVWXXU�RP�DOOH��RQ�JHZHQVWH�HIIHFWHQ�YDQ�GH]H�EHVWDDQGHb
EHSHUNLQJHQ�JRHG�WH�HYDOXHUHQ�DOYRUHQV�QLHXZH�EHSHUNLQJHQ�WH�LQWURGXFHUHQ��1XW�b
QRRG]DDN�HQ�HIIHFW�YDQ�HHUGHUH�PDDWUHJHOHQ�]LMQ�QLHW�EHZH]HQ�HQ�WRFK�YROJW�QX�QRJ�PHHUb
EHSHUNHQG�EHOHLG��(U�LV�HYHQPLQ�RQGHUERXZG�KRH�HQ�LQ�ZHONH�PDWH�GH�YRRUJHVWHOGHb
QLHXZH�EHSHUNLQJHQ�HHQ�ELMGUDJH�OHYHUHQ�DDQ�GH�ZRQLQJYRRUUDDG��HQb
OHHIEDDUKHLGVGRHOVWHOOLQJHQ�b

7HQ�DDQ]LHQ�YDQ�KHW�KXLGLJH�EHOHLG�LV�YHUGHU�RS�WH�PHUNHQ�GDW�GH�5HNHQNDPHU�LQ�KDDUb
UDSSRUW�ŗ+DQGKDYLQJ�9DNDQWLHYHUKXXUŘ��������������HHQ�DDQWDO�DDQEHYHOLQJHQ�GRHW�GLHb



�
b
KHW�&ROOHJH�LQ�GH�WRWVWDQGNRPLQJ�YDQ�KHW�EHOHLG�RPWUHQW�GH�YHUERGVZLMNHQ�GXLGHOLMN�QDDVWb
]LFK�QHHU�KHHIW�JHOHJG��WH�ZHWHQ�b

� 9HUEHWHU�GH�FRPPXQLFDWLH�PHW�PHOGHUV�HQ�YHUKXXUGHUVb
� 9RHU�PHHU�DQDO\VHV�XLW�RS�GH�ZÜO�EHVFKLNEDUH�LQIRUPDWLHb
� =RHN�PHHU�VDPHQZHUNLQJ�YRRUDIJDDQG�DDQ�KHW�PDNHQ�YDQ�EHOHLG�HQ�UHJHOVb
� $QDO\VHHU�KHW�QDOHHIJHGUDJ�HQ�JHEUXLN�GH�XLWNRPVWHQ�RP�GH�RSWLPDOH�LQ]HW�YDQb

KDQGKDYLQJVLQVWUXPHQWHQ�WH�EHSDOHQb
b
*HHQ�YDQ�GH]H�DDQEHYHOLQJHQ�LV�RQGHUGHHO�JHZHHVW�LQ�GH�RQWZLNNHOLQJ�YDQ�KHWb
ŗYHUERGVZLMNHQEHOHLGŘ��'H�ZHWKRXGHU��GLH�LQ�GHFHPEHU������KHHIW�JH]HJG�DOOHb
DDQEHYHOLQJHQ�RYHU�WH�QHPHQ��KRXGW�]LFK�KLHULQ�GXV�QLHW�DDQ�]LMQ�ZRRUG�b
b

�� 1LHW�QRJ�PHHU�EHSHUNLQJHQ��PDDU�EHWHUH�KDQGKDYLQJb
b
9HUKXXU�YDQ�HHQ�ZRQLQJ�YRRU�YDNDQWLHYHUKXXU�JHEHXUW�DOOHHQ�LQFLGHQWHHO��$IJHORSHQ�MDUHQb
]LMQ��]RDOV�JH]HJG��VWHHGV�PHHU�EHSHUNLQJHQ�RSJHOHJG�DDQ�ERQDILGH�YHUKXXUGHUV�RPb
XLWZDVVHQ��YHURRU]DDNW�GRRU�PDODILGH�YHUKXXUGHUV��WH�YRRUNRPHQ��2RN�GH�YRRUJHVWHOGHb
YHUERGVJHELHGHQ�KHEEHQ�HHQ�]HHU�QDGHOLJ�HIIHFW�RS�HHQ�JURWH�JURHS�YHUDQWZRRUGHOLMNHb
YHUKXXUGHUV��WHUZLMO�PDDU�]HHU�GH�YUDDJ�LV�RI�GH�PDODILGH�YHUKXXUGHUV�KLHUGRRU�KXQb
DFWLYLWHLWHQ�]XOOHQ�VWDNHQ�bb
b
'H�JHPHHQWH�GRHW�HU�EHWHU�DDQ�RP�GH�KDQGKDYLQJ�YDQ�XLWZDVVHQ�YHUGHU�WH�YHUEHWHUHQ�RPb
LOOHJDOH�YHUKXXU�WHJHQ�WH�JDDQ��+DQGKDYLQJ�ZRUGW�KLHUELM�JHOXNNLJ�JHKROSHQ�GRRU�]RZHO�GHb
NRPHQGH�ODQGHOLMNH�UHJLVWUDWLH�ş�HQ�YHUPHOGLQJVSOLFKW��JHSODQG�HLQG�������DOVRRN�KHWb
�WLMGHOLMNH��YHUJXQQLQJVWHOVHO�YRRU�YDNDQWLHYHUKXXU�GDW�KHW�&ROOHJH�YRRUQHPHQV�LV�RP�RSb
]HHU�NRUWH�WHUPLMQ�LQ�WH�YRHUHQ��'H]H�LQVWUXPHQWHQ�PDNHQ�GH�KDQGKDYLQJ�]HHU�HHQYRXGLJb
HQ�PDNHQ�KHW�ŗ2QWZHUSEHVOXLW�YHUERGVZLMNHQ�YDNDQWLHYHUKXXUŘ�YHHO�WH�YRRUEDULJ�b
bb
b

�� 2QWZHUS�QLHW�LQ�OLMQ�PHW�GH�+XLVYHVWLQJVZHWb
b
(HQ�EH]ZDDU�YDQ�MXULGLVFKH�DDUG�EHWUHIW�KHW�GH�EHODQJULMNVWH�UHGHQ�YDQ�KHW�ZLMNYHUERG��GHb
OHHIEDDUKHLG��'DW�KHHIW�GH�+XLVYHVWLQJVZHW�QDPHOLMN�QDGUXNNHOLMN�XLWJHVORWHQ��ŕ+HW�LV�QLHWb
WRHJHVWDDQ�RS�JURQG�YDQ�GLW�ZHWVYRRUVWHO�RP�HHQ�KXLVYHVWLQJVYHURUGHQLQJ�RS�WH�VWHOOHQb
PHW�KHW�GRHO�RP�GH�OHHIEDDUKHLG�WH�EHYRUGHUHQ��(YHQPLQ�LV�KHW�WRHJHVWDDQ�RP�LQ�KHWb
NDGHU�YDQ�ZRRQUXLPWHYHUGHOLQJ�HLVHQ�WH�VWHOOHQ�DDQ�ZRQLQJ]RHNHQGHQ�PHW�KHW�RRJ�RS�GHb
EHYRUGHULQJ�YDQ�GH�OHHIEDDUKHLG�Ŗ��0Y$�(.���.DPHUVWXNNHQ�,������������������&��S������b
'H�+Y:�ELHGW�GDDU�ÜÜQ�XLW]RQGHULQJ�RS��2QGHU�KHW�EHODQJ�YDQ�KHW�EHKRXG�RI�GHb
VDPHQVWHOOLQJ�YDQ�GH�ZRRQUXLPWHYRRUUDDG�NDQ�QDDVW�VFKDDUVWH�RRN�JHGDFKW�ZRUGHQ�DDQb
DQGHUH�EHODQJHQ��]RDOV�ZDQQHHU�KHW�YHUOHQHQ�YDQ�GH�YHUJXQQLQJ�]RX�NXQQHQ�OHLGHQ�WRWb
HHQ�RQDDQYDDUGEDUH�LQEUHXN�RS�HHQ�JHRUGHQG�ZRRQ��HQ�OHHIPLOLHX�LQ�GH�RPJHYLQJ�YDQb
KHW�EHWUHIIHQGH�SDQG��PDDU�GH]H�RSHQLQJ�LV�RPJHYHQ�GRRU�VWULNWH�YRRUZDDUGHQ��GLW�GLHQWb
SHU�SDQG�DDQJHWRRQG�ZRUGHQ��2RN�PRHW�GH�LQJUHHS�HHQ�EHZLMVEDDU�SXEOLHN�EHODQJb



�
b
GLHQHQ�HQ�SURSRUWLRQHHO�YDQ�DDUG�]LMQ��:LM�RQWNHQQHQ�QLHW�GDW�HU�]LFK�VLWXDWLHV�NXQQHQb
YRRUGRHQ�ZDDUELM�GH�JDVWHQ�YDQ�YDNDQWLHYHUKXXU�GH�OHHIEDDUKHLG�RS�GH�WUDS�RI�HHQb
�JHGHHOWH�YDQ��HHQ�VWUDDW�EHSHUNHQ��9ROJHQV�RQV�EHWUHIW�KHW�KLHU�VSHFLILHNHb
XLW]RQGHULQJHQ��'H�PHHVWH�YDNDQWLHYHUKXXUGHUV�RQGHUKRXGHQ�JRHGH�EHWUHNNLQJHQ�PHWb
KXQ�EXUHQ�GLH�RRN�DDQJHYHQ�GDDU�JHHQ�RYHUODVW�YDQ�WH�RQGHUYLQGHQ��,Q�HON�JHYDO�VWDDW�HHQb
ZLMNYHUERG�LQ�JHHQ�HQNHOH�YHUKRXGLQJ�WRW�GH�RPYDQJ�YDQ�GLW�SUREOHHP�bb
b

�� $FWXHOH�VLWXDWLHb
b

=RDOV�EHNHQG��LV�GH�PDDWVFKDSSHOLMNH�LPSDFW�YDQ�&29,'����HQRUP��'LW�JHOGW�LQb
ELM]RQGHUH�PDWH�YRRU�GH�WRHULVWLVFKH�VHFWRU��ZDDU�YDNDQWLHYHUKXXU�GHHO�YDQ�XLWPDDNW�b
0RPHQWHHO�YHUEOLMYHQ�HU�YULMZHO�JHHQ�WRHULVWHQ�LQ�GH�VWDG�ş�ODDW�VWDDQ�GDW�HU�VSUDNH�LV�YDQb
RYHUODVW��+HW�LV�]HHU�RQ]HNHU�KRH�GH]H�VLWXDWLH�]LFK�GH�NRPHQGH�PDDQGHQ�HQ�MDUHQ�JDDWb
RQWZLNNHOHQ��:LM�]LMQ�GDDURP�YDQ�PHQLQJ�GDW�HU�DOOHHQ�DO�RS�EDVLV�KLHUYDQ�JHHQ�HQNHOHb
JURQG�LV�RP�HHQ�JHELHGVYHUERG�YRRU�YDNDQWLHYHUKXXU�LQ�WH�VWHOOHQ�b
bb
8Z�EHVOXLW�OHXQW�TXD�RQGHUERXZLQJ�]ZDDU�RS�KHW�ŕ2QGHU]RHN�QDDU�GH�WRHULVWLVFKHb
GUDDJNUDFKW�YDQ�ZLMNHQ�HQ�GH�LQYORHG�YDQ�WRHULVPH�RS�GH�OHHIEDDUKHLGŖ��'LW�RQGHU]RHN�LVb
JH]LHQ�GH�KXLGLJH�RQWZLNNHOLQJHQ�HFKWHU�QLHW�PHHU�DFWXHHO��'DDUPHH�]LMQ�JURQGHQ�WKDQVb
QRQ�H[LVWHQW�YRRU�KHW�2QWZHUSEHVOXLW�YHUERGVZLMNHQ�YDNDQWLHYHUKXXU�b
b

�� 'H�SRVLWLHYH�NDQWHQ�YDQ�YDNDQWLHYHUKXXUb
b
7HQVORWWH��ODDW�KHW�&ROOHJH�PHW�GLW�EHVOXLW�]LHQ�JHHQ�RRJ�WH�KHEEHQ�YRRU�GH�YRRUGHOHQ�YDQb
GH�PRRLH�NDQWHQ�YDQ�YDNDQWLHYHUKXXU�GLH�HU�ZHO�GHJHOLMN�]LMQ��]RDOV�b
b
� 9DNDQWLHYHUKXXUGHUV�OHWWHQ�KHHO�JRHG�DDQ�ZLH�]H�YHUKXUHQ��KHW�LV�LPPHUV�KXQ�HLJHQb

ZRQLQJ�HQ�]H�ZLOOHQ�KXQ�KXLV�JUDDJ�ZHHU�LQ�JRHGH�VWDDW�WHUXJYLQGHQ�b
� 9DNDQWLHYHUKXXUGHUV�KHFKWHQ�]HHU�DDQ�HHQ�JRHGH�UHODWLH�PHW�KXQ�EXUHQ�HQ�DQGHUHb

RPZRQHQGHQ�b
� 9DNDQWLHYHUKXXUGHUV�]LMQ�]HOI�RRN�EXUHQ�GLH�JHHQ�RYHUODVW�ZLOOHQ�YDQ�KXQ�EXUHQ�b
� 9DNDQWLHYHUKXXU�PDDNW�PRJHOLMN�GDW�$PVWHUGDPPHUV�HHQ�EHHWMH�PHH�NXQQHQb

SURILWHUHQ�YDQ�GH�SRSXODULWHLW�YDQ�GH�VWDG�b
� +HW�KHOSW�KHQ�KXQ�HLJHQ�EURHN�RS�WH�KRXGHQ�HQ�LQ�GH�GXUH�VWDG�WH�NXQQHQ�EOLMYHQb

ZRQHQ�b
� *DVWHQ�YDQ�9DNDQWLHYHUKXXUGHUV�GUDJHQ�ELM�DDQ�ORNDOH�PLGGHQVWDQG��JDDQ�QDDU�GHb

VXSHUPDUNW�LQ�GH�ZLMN��HWHQ�QD�HHQ�GDJMH�FHQWUXPEH]RHN�LQ�HHQ�EXXUWUHVWDXUDQWb
PHW�HHQ�ELHUWMH�LQ�GH�EXXUWNURHJ�HQ�QHPHQ�HHQ�NLMNMH�RS�GH�EXXUWPDUNW�b

� 9DNDQWLHYHUKXXU�]RUJW�YRRU�VSUHLGLQJ��LQ�WHJHQVWHOOLQJ�WRW�JDVWHQ�YDQ�KRWHOV�b
b
b
b

b
b
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b

�� &RQFOXVLH�HQ�DDQEHYHOLQJb
b
+HW�2QWZHUSEHVOXLW�YHUERGVZLMNHQ�YDNDQWLHYHUKXXU�YDQ�KHW�FROOHJH�YDQ�EXUJHPHHVWHU�HQb
ZHWKRXGHUV�YDQ�GH�JHPHHQWH�$PVWHUGDP�LV�YROJHQV�$PVWHUGDP�*DVWYULM�MXULGLVFK�QLHW�RIb
XLWHUVW�]ZDN�RQGHUERXZG��GUDDJW�QLHW�ELM�DDQ�GH�JHIRUPXOHHUGH�GRHOVWHOOLQJHQ�RP�GHb
OHHIEDDUKHLG�WH�EHYRUGHUHQ�HQ�]DO�DDQOHLGLQJ�JHYHQ�WRW�YHOH�HQ�NRVWEDUH�MXULGLVFKHb
SURFHGXUHV�ZDDULQ�FRPSHQVDWLH�HQ�VFKDGHYHUJRHGLQJ�]DO�ZRUGHQ�JHßLVW�bb
'H�DIZH]LJKHLG�YDQ�HQLJH�XLWZHUNLQJ�YDQ�KHW�ZLMNYHUERG�EHYHVWLJW�GH�JHEUHNNLJH�JURQGHQb
YDQ�EHVOXLWYRUPLQJ��=DNHQ�DOV�GXXU�YDQ�KHW�YHUERG��HYDOXDWLH�YDQ�KHW�YHUERG�DOV�RRN�GHb
JHYROJHQ�HQ�FRQVHTXHQWLHV�YDQ�GLW�YHUERG�RQWEUHNHQ�YROOHGLJ��'LW�GXLGW�RS�VORUGLJKHLG�HQb
RQQRGLJH�KDDVW��2RN�]LMQ�HHUGHU�JHQRPHQ�PDDWUHJHOHQ�QLHW�JRHG�JHßYDOXHHUG��HYHQPLQ ���LVb
GXLGHOLMN�KRH�KHW�&ROOHJH�JDDW�WRHWVHQ�ZDW�GH]H�PDDWUHJHO�SUHFLHV�WRW�HIIHFW�KHHIW� ���+HWb
FROOHJH�OHJW�KLHUPHH�KHW�UDSSRUW�Ř+DQGKDYLQJ�YDNDQWLHYHUKXXUŘ�YDQ�GH�5HNHQNDPHUb
RS]LFKWLJ�QDDVW�]LFK�QHHU��WHUZLMO�GH�ZHWKRXGHU�]HJW�DOOH�DDQEHYHOLQJHQ�RYHU�WH�QHPHQ�bb
b
:LM�GHQNHQ�GDW�HHQ�ZLMNYHUERG�ĞEHUKDXSW�QLHW�MXULGLVFK�KRXGEDDU�LV��JH]LHQ�GHb
EHVFKHUPLQJ�YDQ�KHW�ZRRQUHFKW�HQ�HLJHQGRPVUHFKW�bb
b
:LM�YHU]RHNHQ�KHW�FROOHJH�GDQ�RRN�KHW�YRRUVWHO�LQ�WH�WUHNNHQ�HQ�HHUVW�WH�ZHUNHQ�DDQ�HHQb
EHWHUH�RQGHUERXZLQJ�YDQ�QXW��QRRG]DDN�HQ�SURSRUWLRQDOLWHLW��HQ�GH�GDDUPHHb
VDPHQKDQJHQGH�MXULGLVFKH�KDDOEDDUKHLG�b
b
2QV�DGYLHV�LV�RP�GH�NRPHQGH�MDUHQ�GH�VLWXDWLH�URQGRP�YDNDQWLHYHUKXXU�RS�HHQ�JHGHJHQb
ZLM]H�WH�JDDQ�PRQLWRUHQ��RQGHU�DQGHUH�GRRU�HHQ�XLWJHEUHLG�HQ�GRHOJHULFKW�RQGHU]RHN�WHb
ODWHQ�SODDWVYLQGHQ�LQ�RYHUOHJ�PHW�DOOH�EHODQJKHEEHQGHQ��]RDOV�RRN�GH�5HNHQNDPHU�KHHIWb
JHDGYLVHHUG��$PVWHUGDP�*DVWYULM�ZHUNW�GDDU�JUDDJ�DDQ�PHH��7HJHOLMNHUWLMG�QRGLJWb
$PVWHUGDP�*DVWYULM�GH�JHPHHQWH�YDQ�KDUWH�XLW�RP�VDPHQ�WH�ZHUNHQ�RP�LQFLGHQWHOHb
RYHUODVW�WHJHQ�WH�JDDQ��$PVWHUGDP�*DVWYULM�LQLWLHHUGH�KLHUYRRU�DO�GH�FDPSDJQH�ŗ9HUKXUHQb
GRH�MH�PHW�GH�EXUHQŘ��2RN�KHHIW�$LUEQE�DDQJHNRQGLJG�PHW�HHQ�PHOGSXQW�WH�NRPHQ�b
b
:LM�KRSHQ�YDQ�KDUWH�GDW�RQ]H�]LHQVZLM]H�X�QRJ�RS�DQGHUH�JHGDFKWHQ�NDQ�EUHQJHQ�bb
b
0HW�YULHQGHOLMNH�JURHW�b
b
b
b
b
b
b
7LP�.OHLQ�+DQHYHOGbb
9RRU]LWWHU�$PVWHUGDP�*DVWYULMb
b


