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�
��� ,QOHLGLQJ�������������������������������������������������������������������������������������������������������������������
�
��� :LH�LV�DUEHLGVJHKDQGLFDS" ��������������������������������������������������������������������������������������
����� $UEHLGVJHKDQGLFDSW �������������������������������������������������������������������������������������������������
����� $UEHLGVKDQGLFDS�QDDU�SHUVRRQVNHQPHUNHQ��������������������������������������������������������������
����� $UEHLGVVLWXDWLH ���������������������������������������������������������������������������������������������������������
������ $UEHLGVSRVLWLH����������������������������������������������������������������������������������������������������������
������ .HQPHUNHQ�YDQ�GH�ZHUNNULQJ ����������������������������������������������������������������������������������
������ $UEHLGVSRVLWLH�QDDU�SHUVRRQVNHQPHUNHQ�HQ�DUEHLGVKDQGLFDS ���������������������������������
�
��� 7\SH�DDQGRHQLQJHQ�]LHNWHQ�KDQGLFDSV �������������������������������������������������������������������
�
��� $DQSDVVLQJHQ����������������������������������������������������������������������������������������������������������
����� $DQSDVVLQJHQ�LQ�YHUEDQG�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ��������������������������������������
����� $DQSDVVLQJHQ�QDDU�SHUVRRQVNHQPHUNHQ �����������������������������������������������������������������
����� $DQSDVVLQJHQ�QDDU�NHQPHUNHQ�YDQ�GH�ZHUNNULQJ ���������������������������������������������������
����� $DQSDVVLQJHQ�QDDU�ODQJGXULJH�DDQGRHQLQJHQ ���������������������������������������������������������
�
��� 0HWKRGRORJLVFKH�WRHOLFKWLQJ�����������������������������������������������������������������������������������
����� %HVFKULMYLQJ�(QTXrWH�EHURHSVEHYRONLQJ�����������������������������������������������������������������
������ 6WHHNSURHI���������������������������������������������������������������������������������������������������������������
������ 9HOGZHUN ����������������������������������������������������������������������������������������������������������������
������ %HNQRSWH�PRGXOHVWUXFWXXU�YUDJHQOLMVW ��������������������������������������������������������������������
������ 6FKDWWLQJVPHWKRGH��������������������������������������������������������������������������������������������������
������ 1DXZNHXULJKHLG�YDQ�GH�XLWNRPVWHQ������������������������������������������������������������������������
������ 'HILQLWLHV��EHJULSSHQ�HQ�FODVVLILFDWLHV���������������������������������������������������������������������
���� 9UDDJVWHOOLQJ�����������������������������������������������������������������������������������������������������������
���� $IOHLGLQJ�EHOHPPHULQJ�GRRU�ODQJGXULJH�DDQGRHQLQJ����������������������������������������������
���� 9HUJHOLMNLQJ� YDQ� GH� HQTXrWH� EHURHSVEHYRONLQJ� PHW� KHW� SHUPDQHQW� RQGHU]RHN�����������������

OHHIVLWXDWLH�±�PRGXOH�JH]RQGKHLG����������������������������������������������������������������������������
������ :HUNHQGHQ�GLH�EHOHPPHUG�ZRUGHQ�LQ�KHW�XLWYRHUHQ�YDQ�ZHUN�GRRU�KHW�ZHUN ��������
������ 0HQVHQ�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ �����������������������������������������������������������������
�
�
%LMODJH���
2YHULJH�WDEHOOHQ
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�
,Q������]LMQ�HU�UXLP�����PLOMRHQ�PHQVHQ�GLH�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ��]LHNWH�RI�
KDQGLFDS�EHOHPPHUG�ZRUGHQ�LQ�KHW�YHUNULMJHQ�YDQ�ZHUN�RI�XLWYRHUHQ�YDQ�KXQ�ZHUN��'DW�LV�
����YDQ�GH�EHYRONLQJ�LQ�GH�OHHIWLMG�������MDDU��0HHU�GDQ�GH�KHOIW�YDQ�GH]H�PHQVHQ�EHKRRUW�
WRW�GH�EHURHSVEHYRONLQJ��FLUFD�����GXL]HQG��'DDUQDDVW�JHYHQ�FLUFD�����GXL]HQG�PHQVHQ�DDQ�
ZHUN�YDQ����XXU�RI�PHHU�SHU�ZHHN�WH�ZLOOHQ�KHEEHQ��'H�RYHULJH�UXLP�����GXL]HQG�PHQVHQ�
JHYHQ�DDQ�QLHW�WH�NXQQHQ�RI�WH�ZLOOHQ�ZHUNHQ��
�
'H�DUEHLGVGHHOQDPH�YDQ�PHQVHQ�GLH�GRRU�HHQ�DDQGRHQLQJ�EHOHPPHUG�ZRUGHQ�LV�DDQ]LHQOLMN�
ODJHU�GDQ�GLH�YDQ�GH�WRWDOH�EHYRONLQJ�YDQ�������MDDU��9DQ�GH�PHQVHQ�GLH�GRRU�HHQ�
DDQGRHQLQJ�EHOHPPHUG�ZRUGHQ�EHKRRUW�����WRW�GH�ZHUN]DPH�EHURHSVEHYRONLQJ��9DQ�GH�
WRWDOH�EHYRONLQJ�EHKRRUW�����WRW�GH�ZHUN]DPH�EHURHSVEHYRONLQJ��'DDUHQWHJHQ�EHKRRUW�HHQ�
JURWHU�GHHO�YDQ�GH�PHQVHQ�GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQGXULJH�DDQGRHQLQJ�WRW�GH�
ZHUNOR]H�EHURHSVEHYRONLQJ��:DW�EHWUHIW�GH�FDWHJRULHsQ�EXLWHQ�GH�EHURHSVEHYRONLQJ�JHHIW�
HHQ�UHODWLHI�JURRW�GHHO�YDQ�GH�PHQVHQ�GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�
DDQGRHQLQJ�DDQ�QLHW�WH�NXQQHQ�ZHUNHQ��'LW�YDOW�WH�YHUZDFKWHQ��(FKWHU��]H�JHYHQ�RRN�UHODWLHI�
YDDN�DDQ�GDW�]H�ZHO�ZHUN�YDQ����XXU�RI�PHHU�SHU�ZHHN�]RXGHQ�ZLOOHQ�KHEEHQ���
�
+HW�EHOHPPHUG�]LMQ�LQ�KHW�YHUNULMJHQ�RI�XLWYRHUHQ�YDQ�ZHUN�YDQZHJH�HHQ�ODQJGXULJH�
DDQGRHQLQJ�KDQJW�YRRUDO�VDPHQ�PHW�OHHIWLMG��0HHU�GDQ�GH�KHOIW�YDQ�GH�PHQVHQ�GLH�DDQJHYHQ�
EHOHPPHUG�WH�]LMQ�LV����MDDU�RI�RXGHU��'H]H�JURHS�LV�GDDUPHH�RYHUYHUWHJHQZRRUGLJG��'H�
FDWHJRULH�PHQVHQ�GLH�EHOHPPHUG�ZRUGHQ�RPYDW�HYHQYHHO�PDQQHQ�DOV�YURXZHQ��/DJHU�
RSJHOHLGHQ�]LMQ�RYHUYHUWHJHQZRRUGLJG��9LMI�YDQ�GH�WLHQ��PHQVHQ�GLH�EHOHPPHUG�]LMQ��]LMQ�
ODDJ�RSJHOHLG�WHJHQRYHU�YLHU�YDQ�GH�WLHQ�YDQ�GH�WRWDOH�EHYRONLQJ�YDQ�������MDDU��
�
%LQQHQ�GH�JURHS�YDQ�PHQVHQ�GLH�GRRU�HHQ�DDQGRHQLQJ�EHOHPPHUG�ZRUGHQ�LQ�KHW�XLWYRHUHQ�
RI�YHUNULMJHQ�YDQ�ZHUN�ZRUGW�GH�JURRWVWH�FDWHJRULH�JHYRUPG�GRRU�PHQVHQ�PHW�UXJ��RI�
JHZULFKWVNODFKWHQ��5XLP�]HVWLJ�SURFHQW�JHHIW�DDQ�KLHUGRRU�EHOHPPHUG�WH�ZRUGHQ��'DDUQDDVW�
ZRUGHQ�UHODWLHI�YDDN�SV\FKLVFKH�NODFKWHQ�JHQRHPG��%LMQD�HHQ�NZDUW�JHHIW�DDQ�KLHUGRRU�
EHOHPPHUG�WH�ZRUGHQ��3V\FKLVFKH�NODFKWHQ�OLMNHQ�LQ�KRJH�PDWH�EHOHPPHUHQG�WH�]LMQ�LQ�KHW�
XLWRHIHQHQ�RI�YHUNULMJHQ�YDQ�ZHUN��0HQVHQ�PHW�SV\FKLVFKH�NODFKWHQ�]LMQ�GXLGHOLMN�
RYHUYHUWHJHQZRRUGLJG�ELQQHQ�GH�FDWHJRULH�PHQVHQ�GLH�EHOHPPHUG�ZRUGHQ�YHUJHOHNHQ�PHW�
GH�FDWHJRULH�PHQVHQ�GLH�QLHW�EHOHPPHUG�ZRUGHQ��%LM�GLH�ODDWVWH�FDWHJRULH�JHHIW�QDPHOLMN�
QRJ�JHHQ�WLHQ�SURFHQW�DDQ�SV\FKLVFKH�NODFKWHQ�WH�KHEEHQ��
�
9DQ�GH�ZHUNHQGHQ�GLH�EHOHPPHUG�ZRUGHQ�LQ�KHW�XLWYRHUHQ�YDQ�KXQ�ZHUN]DDPKHGHQ�JHHIW�
LHWV�PHHU�GDQ�GH�KHOIW�DDQ�GDW�JHHQ�DDQSDVVLQJHQ�QRGLJ�]LMQ�WHQ�DDQ]LHQ�YDQ�GH�ZHUNSOHN�RI�
GH�ZHUN]DDPKHGHQ��'DDUQDDVW�JHHIW�FLUFD�HHQ�NZDUW�DDQ�GDW�GH�DIJHORSHQ����PDDQGHQ�
DDQSDVVLQJHQ�JHGDDQ�]LMQ��%LMQD�HHQYLMIGH�JHHIW�DDQ�GDW�QRJ�DDQSDVVLQJHQ�QRRG]DNHOLMN�]LMQ�
RP�JRHG�WH�NXQQHQ�IXQFWLRQHUHQ��'H�DDQSDVVLQJHQ�GLH�LQ�GLW�YHUEDQG�YHHOYXOGLJ�JHQRHPG�
ZRUGHQ�]LMQ��KXOSPLGGHOHQ�RI�DDQSDVVLQJ�YDQ�PHXELODLU�HQ�DDQSDVVLQJHQ�LQ�IXQFWLH�RI�
WDNHQSDNNHW�



���,QOHLGLQJ� �

$UEHLGVJHKDQGLFDSWHQ������

��

��� ,1/(,',1*�

'H�RYHUKHLG�QHHPW�PDDWUHJHOHQ�RP�PHQVHQ�PHW�JH]RQGKHLGVSUREOHPHQ�PHHU�WH�
LQWHJUHUHQ�LQ�GH�DUEHLGVPDUNW��+LHUWRH�LV�VLQGV�MXOL������GH�:HW��UH�LQWHJUDWLH�DUEHLGV�
JHKDQGLFDSWHQ��5($��LQ�ZHUNLQJ�JHWUHGHQ��2P�GH�HIIHFWLYLWHLW�YDQ�GH]H�ZHW�YDVW�WH�VWHOOHQ�
KHHIW�KHW�PLQLVWHULH�YDQ�6RFLDOH�=DNHQ�HQ�:HUNJHOHJHQKHLG��6=:��EHKRHIWH�DDQ�FLMIHUV�RS�
GLW�JHELHG��2P�DDQ�GH]H�EHKRHIWH�WH�NXQQHQ�YROGRHQ�KHHIW�KHW�&HQWUDDO�%XUHDX�YRRU�GH�
6WDWLVWLHN��&%6��RS�YHU]RHN�YDQ�KHW�PLQLVWHULH�YDQ�6=:�YUDJHQ�LQ�GH�(QTXrWH�
%HURHSVEHYRONLQJ��(%%��RSJHQRPHQ�RP�GH�DUEHLGVVLWXDWLH�YDQ�DUEHLGVJHKDQGLFDSWHQ�WH�
PRQLWRUHQ��'H]H�YUDJHQ�ZRUGHQ�GRRU�KHW�&%6�VDPHQ�PHW�712�SUHYHQWLH�HQ�JH]RQGKHLG�
HQ�712�DUEHLG�JHDQDO\VHHUG��
�
'ULH�KRRIGGRHOHQ�YDQ�GH�PRQLWRU�DUEHLGVJHKDQGLFDSWHQ�]LMQ�WH�RQGHUVFKHLGHQ��+HW�HHUVWH�
GRHO�LV�KHW�DDQWDO�DUEHLGVJHKDQGLFDSWHQ�WH�PRQLWRUHQ�HQ�HU�DFKWHU�WH�NRPHQ�KRHYHHO�
PHQVHQ�PHW�HHQ�ODQJGXULJH�]LHNWH��DDQGRHQLQJ�RI�KDQGLFDS��EHOHPPHUG�ZRUGHQ�LQ�KHW�
XLWRHIHQHQ�RI�KHW�YLQGHQ�YDQ�ZHUN��6XEYUDJHQ�ELM�GLW�HHUVWH�GRHO�]LMQ�RI�]LFK�WHQ�DDQ]LHQ�
YDQ�DUEHLGVSDUWLFLSDWLH�YHUVFKLOOHQ�YRRUGRHQ�QDDU�GRHOJURHS�RI�QDDU�GH�DDUG�YDQ�GH�
DDQGRHQLQJ��(HQ�WZHHGH�GRHO�LV�KHW�EHDQWZRRUGHQ�YDQ�GH�YUDDJ�ZDW�GH�GRHOJURHS�LV�YRRU�
KHW�UHwQWHJUDWLHEHOHLG�HQ�ZHONH�PHQVHQ�EHPLGGHOEDDU�]LMQ��+HW�GHUGH�GRHO�LV�KHW�
EHDQWZRRUGHQ�YDQ�GH�YUDDJ�ZHONH�PDDWUHJHOHQ�QDDU�PHQLQJ�YDQ�GH�JHwQWHUYLHZGHQ�
JHWURIIHQ�]LMQ�LQ�YHUEDQG�PHW�GH�SUHYHQWLH�YDQ�PRJHOLMNH�XLWYDO�XLW�KHW�ZHUN�HQ�RI�
UHwQWHJUDWLH�HQ�KRH�KHW�WUHIIHQ�YDQ�GH]H�PDDWUHJHOHQ�]LFK�LQ�GH�WLMG�RQWZLNNHOW��
�
,Q�GH]H�HHUVWH�PRQLWRU�OLJW�GH�QDGUXN�YRRUDO�RS�KHW�RQWZLNNHOHQ�YDQ�LQGLFDWRUHQ��,Q�GH�
YROJHQGH�PRQLWRUHQ�NRPW�GH�RQWZLNNHOLQJ�YDQ�GH�FLMIHUV�LQ�GH�WLMG�DDQ�ERG��'H�YUDJHQ�
RYHU�GH�DUEHLGVVLWXDWLH�YDQ�DUEHLGVJHKDQGLFDSWHQ�]LMQ�YDQDI�DSULO������LQ�GH�YUDJHQOLMVW�
RSJHQRPHQ��2P�GH]H�UHGHQ�]LMQ�GH�FLMIHUV�GLH�LQ�GH]H�PRQLWRU�VWDDQ�QLHW�JHEDVHHUG�RS�KHW�
KHOH�MDDU�������PDDU�RS�GH�PDDQGHQ�DSULO�WRW�HQ�PHW�GHFHPEHU��
�
,Q�KRRIGVWXN���ZRUGW�EHVFKUHYHQ�ZLH�HHQ�ODQJGXULJH�DDQGRHQLQJ�KHHIW�HQ�RI�GH]H�PHQVHQ�
EHOHPPHUG�ZRUGHQ�LQ�KHW�XLWYRHUHQ�RI�YHUNULMJHQ�YDQ�ZHUN��,Q�KRRIGVWXN���ZRUGW�JHNHNHQ�
QDDU�GH�YHUVFKLOOHQGH�DDQGRHQLQJHQ�ZDDUGRRU�PHQVHQ�EHOHPPHUG�ZRUGHQ�LQ�KHW�XLWYRHUHQ�
HQ�RI�YHUNULMJHQ�YDQ�ZHUN�HQ�ELM�ZHONH�DDQGRHQLQJHQ�HU�ZHONH�DDQSDVVLQJHQ�QRGLJ�]LMQ��,Q�
KRRIGVWXN���ZRUGW�YHUYROJHQV�EHVFKUHYHQ�KRHYHHO�PHQVHQ�HQ�ZHONH�PHQVHQ�DDQSDVVLQJHQ�
QRGLJ�KHEEHQ��+RRIGVWXN���EHYDW�GH�PHWKRGHEHVFKULMYLQJ�YDQ�KHW�RQGHU]RHN��,Q�GH�ELMODJH�
VWDDQ�QRJ�HQNHOH�DDQYXOOHQGH�WDEHOOHQ�

                              �
��ODQJGXULJH�]LHNWH��DDQGRHQLQJ�RI�KDQGLFDS�ZRUGW�YHUGHU�VOHFKWV�DDQJHGXLG�DOV�ODQJGXULJH�
DDQGRHQLQJ�
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2. WIE IS ARBEIDSGEHANDICAPT? 

����$UEHLGVJHKDQGLFDSW�
�
'H�WHUP�DUEHLGVJHKDQGLFDSW�ZRUGW�JHEUXLNW��LQ�KHW�NDGHU�YDQ�GH�:HW��UH�LQWHJUDWLH�
DUEHLGVJHKDQGLFDSWHQ��5($���,Q�GLH�ZHW�ZRUGHQ�DOV�DUEHLGVJHKDQGLFDSWHQ�DDQJHPHUNW�
GHJHQHQ�PHW�HHQ�DUEHLGVRQJHVFKLNWKHLGVXLWNHULQJ��PHW�EHSDDOGH�YRRU]LHQLQJHQ�HQ�]LM�GLH�
EHKRUHQ�WRW�GH�GRHOJURHS�YRRU�GH�:6:�RI�YRRU�ZLH�ppQ�YDQ�GH�GULH�VLWXDWLHV�LQ�GH�
DIJHORSHQ�YLMI�MDDU�YDQ�WRHSDVVLQJ�ZDV��0HQ�NDQ�RRN�DUEHLGVJHKDQGLFDSW�]LMQ�RS�EDVLV�YDQ�
HHQ�PHGLVFK�DUEHLGVNXQGLJ�RRUGHHO��,Q�GH�$UEHLGVJHKDQGLFDSWHQPRQLWRU�LV�QLHW�
UHFKWVWUHHNV�GH�YUDDJ�JHVWHOG�RI�PHQ�IRUPHHO�WRW�GH�GRHOJURHS�YDQ�DUEHLGVJHKDQGLFDSWHQ�
EHKRRUW��PDDU�ZRUGW�RS�EDVLV�YDQ�GH�DQWZRRUGHQ�YDQ�GH�SHUVRRQ�EHSDDOG�RI�PHQ�GRRU�
]LHNWH�RI�JHEUHN�YHUPLQGHUGH�NDQVHQ�KHHIW�RS�GH�DUEHLGVPDUNW��
�
9DQ�GH�PHQVHQ�YDQ����WRW����MDDU�KHHIW�����HHQ�ODQJGXULJH�DDQGRHQLQJ��'LW�]LMQ�UXLP�����
PLOMRHQ�PHQVHQ��9DQ�DOOH�PHQVHQ�YRHOW�����]LFK�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ�
EHOHPPHUG�LQ�KHW�XLWYRHUHQ�RI�YHUNULMJHQ�YDQ�ZHUN��'LW�EHWHNHQW�GDW�HU�LQ�1HGHUODQG�ELMQD�
����PLOMRHQ�PHQVHQ�]LMQ�GLH�]LFK�YDQZHJH�HHQ�ODQJGXULJH�DDQGRHQLQJ�EHOHPPHUG�YRHOHQ�
LQ�KHW�XLWYRHUHQ�RI�YHUNULMJHQ�YDQ�ZHUN���WDEHO�����
�
�
7DEHO����3HUVRQHQ�YDQ�������MDDU�QDDU�DUEHLGVKDQGLFDS��DSULO�W�P�GHFHPEHU������

� � [������ � ��

7RWDDO� � ������ � ����

� � � � �

*HHQ�DDQGRHQLQJ� ����� � ���

� � � � �

:HO�HHQ�DDQGRHQLQJ� ����� � ���

�:HO�EHOHPPHUG� ����� � ���

�1LHW�EHOHPPHUG� ����� � ���

�
�
7DEHO���LV�JHEDVHHUG�RS�FLMIHUV�XLW�GH�(QTXrWH�%HURHSVEHYRONLQJ��(HQ�DQGHUH�EURQ�YRRU�
FLMIHUV�RYHU�JH]RQGKHLG�ELQQHQ�KHW�&%6�LV�KHW�3HUPDQHQW�2QGHU]RHN�/HHIVLWXDWLH��32/6���
(HQ�YHUJHOLMNLQJ�YDQ�GH�FLMIHUV�XLW�GH�(%%�HQ�32/6�ZRUGW�JHPDDNW�LQ�KRRIGVWXN�����8LW�
GLH�YHUJHOLMNLQJ�EOLMNW�GDW�HU�YHUVFKLOOHQ�]LMQ�LQ�GH�XLWNRPVWHQ��'H�YHUVFKLOOHQ�PHW�
EHWUHNNLQJ�WRW�SHUVRQHQ�GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ�]LMQ�
EHSHUNW��
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�
�����$UEHLGVKDQGLFDS�QDDU�SHUVRRQVNHQPHUNHQ�
�
'H�FDWHJRULH�PHQVHQ�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ�RPYDW�YULMZHO�HYHQYHHO�PDQQHQ�DOV�
YURXZHQ��2RN�ELQQHQ�GH�GHHOFDWHJRULH�GLH�DDQJHHIW�EHOHPPHUG�WH�]LMQ�LQ�KHW�YHUNULMJHQ�RI�
XLWYRHUHQ�YDQ�ZHUN�LV�GDW�KHW�JHYDO��WDEHO������
�
�
7DEHO����3HUVRQHQ�YDQ�������MDDU�QDDU�DUEHLGVKDQGLFDS��OHHIWLMG�HQ�JHVODFKW��DSULO�W�P�GHFHPEHU������

�7RWDDO� /DQJGXULJH�DDQGRHQLQJ��]LHNWH�RI�KDQGLFDS�

� �1HH� -D� � �

� � �7RWDDO� :HO� 1LHW�

� � � �%HOHPPHUG� %HOHPPHUG�

� [������ � � � �

� � � � � �

7RWDDO�DEVROXXW� ������ ����� ����� ����� �����

� � � � � �

� �� � � � �

� � � � � �

7RWDDO� ���� ���� ���� ���� ����

� � � � � �

0DQ� ��� ��� ��� ��� ���

9URXZ� ��� ��� ��� ��� ���

� � � � � �

������MDDU� ��� ��� �� �� ���

������MDDU� ��� ��� ��� ��� ���

������MDDU� ��� ��� ��� ��� ���

������MDDU� ��� ��� ��� ��� ���

������MDDU� ��� ��� ��� ��� ���

�
�
0HHU�GDQ�GH�KHOIW�YDQ�GH�PHQVHQ�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ�LV�WXVVHQ�GH����HQ�GH����
MDDU��9DQ�GH�PHQVHQ�GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ�LV�RRN�PHHU�
GDQ�GH�KHOIW����MDDU�RI�RXGHU���+LHUPHH�]LMQ�GH�RXGHUHQ�RYHUYHUWHJHQZRRUGLJG��ZDQW�YDQ�
GH�WRWDOH�EHYRONLQJ�YDQ�������MDDU�LV�FLUFD�HHQGHUGH����MDDU�RI�RXGHU���'LW�LV�WH�YHUZDFKWHQ�
RPGDW�RXGHUH�PHQVHQ�PHHU�JH]RQGKHLGVSUREOHPHQ�KHEEHQ�GDQ�MRQJHUHQ���
�
�



���:LH�LV�DUEHLGVJHKDQGLFDSW� ��

$UEHLGVJHKDQGLFDSWHQ������

'H�FDWHJRULH�PHQVHQ�GLH�GRRU�HHQ�DDQGRHQLQJ�EHOHPPHUG�ZRUGW�LQ�KHW�YLQGHQ�YDQ�ZHUN�RI�
KHW�XLWYRHUHQ�YDQ�ZHUN�EHVWDDW�YRRU�����XLW�DXWRFKWRQHQ��'DDUQDDVW�EHVWDDW�GH�FDWHJRULH�
YRRU�����XLW�ZHVWHUVH�DOORFKWRQHQ�HQ�����XLW�QLHW�ZHVWHUVH�DOORFKWRQHQ��WDEHO�����9DQ�GH�
WRWDOH�EHYRONLQJ�������MDDU�LV�����DXWRFKWRRQ��+LHUPHH�]LMQ�GH�DXWRFKWRQHQ�LHWV�
RQGHUYHUWHJHQZRRUGLJG�ELQQHQ�GH�FDWHJRULH�PHQVHQ�GLH�EHOHPPHUG�]LMQ�LQ�KHW�YHUNULMJHQ�
RI�XLWYRHUHQ�YDQ�KXQ�ZHUN��'LW�JHOGW�RRN�YRRU�GH�FDWHJRULH�PHQVHQ�PHW�HHQ�ODQJGXULJH�
DDQGRHQLQJ��
�
�
7DEHO����3HUVRQHQ�YDQ�������MDDU�QDDU�DUEHLGVKDQGLFDS�HQ�KHUNRPVW��DSULO�W�P�GHFHPEHU������

� � /DQJGXULJH�DDQGRHQLQJ��]LHNWH�RI�KDQGLFDS�

� �1HH� -D� � �

� � �7RWDDO� :HO� 1LHW�

� � � �%HOHPPHUG� %HOHPPHUG�

� [������ � � � �

� � � � � �

7RWDDO�DEVROXXW� ������ ������ ����� ����� �����

� � � � � �

� �� � � � �

� � � � � �

7RWDDO� ���� ���� ���� ���� ����

� � � � � �

$XWRFKWRQHQ� ��� ��� ��� ��� ���

:HVWHUVH�DOORFKWRQHQ� �� �� ��� ��� ���

1LHW�ZHVWHUVH�DOORFKWRQHQ� �� �� ��� ��� ���

��Z�R�� � � � � �

��������7XUNHQ� �� �� �� �� ��

��������0DURNNDQHQ� �� �� �� �� ��

��������6XULQDPHUV� �� �� �� �� ��

��������$QWLOOLDQHQ�$UXEDQHQ� �� �� �� �� ��

��������2YHULJ� �� �� �� �� ��

��
�
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9DQ�GH�PHQVHQ�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ�GLH�GDDUGRRU�EHOHPPHUG�ZRUGHQ�LV�
RQJHYHHU�GH�KHOIW�ODJHU�RSJHOHLG�HQ�VOHFKWV�����KRJHU�RSJHOHLG��WDEHO�����/DJHU�
RSJHOHLGHQ�]LMQ�KLHUPHH�RYHUYHUWHJHQZRRUGLJG�LQ�GH]H�FDWHJRULH��%LM�GH�WRWDOH�EHYRONLQJ�
YDQ�������MDDU�LV�QDPHOLMN�PDDU�����ODJHU�RSJHOHLG��+HW�LV�KLHU�ZDDUVFKLMQOLMN�GDW�OHHIWLMG�
HHQ�URO�VSHHOW��2XGHUH�PHQVHQ�]LMQ�JHPLGGHOG�ODJHU�RSJHOHLG�GDQ�MRQJHUH�PHQVHQ��
+HW]HOIGH�SDWURRQ�LV�LQ�LHWV�PLQGHU�PDWH�]LFKWEDDU�ELM�PHQVHQ�PHW�HHQ�ODQJGXULJH�
DDQGRHQLQJ��9DQ�GH�PHQVHQ�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ�LV�����ODJHU�RSJHOHLG���
�
��
7DEHO����3HUVRQHQ�YDQ�������MDDU�QDDU�DUEHLGVKDQGLFDS�HQ�RSOHLGLQJVQLYHDX��DSULO�W�P�GHFHPEHU������

� � /DQJGXULJH�DDQGRHQLQJ��]LHNWH�RI�KDQGLFDS�

� �1HH� -D� � �

� � �7RWDDO� :HO� 1LHW�

� � � �%HOHPPHUG� %HOHPPHUG�

� [������ � � � �

� � � � � �

7RWDDO�DEVROXXW� ������ ����� ����� ����� �����

� � � � � �

� �� � � � �

� � � � � �

7RWDDO� ���� ���� ���� ���� ����

� � � � � �

/DJHU�RSJHOHLG� ��� ��� ��� ��� ���

0LGGHOEDDU�RSJHOHLG� ��� ��� ��� ��� ���

+RJHU�RSJHOHLG� ��� ��� ��� ��� ���

�
�
����$UEHLGVVLWXDWLH�
�
7HQ�DDQ]LHQ�YDQ�GH�DUEHLGVVLWXDWLH�NRPHQ�GH�DUEHLGVSRVLWLH�HQ�NHQPHUNHQ�YDQ�GH�
ZHUNNULQJ�DDQ�GH�RUGH��2QGHU�DUEHLGVSRVLWLH�ZRUGW�YHUVWDDQ�KHW�KHEEHQ�YDQ�ZHUN��
ZHUNORRV�]LMQ�GDQ�ZHO�ZHUN�ZLOOHQ�YRRU����XXU�SHU�ZHHN�RI�PHHU��
�
������$UEHLGVSRVLWLH�
�
(pQ�YDQ�GH�GRHOHQ�YDQ�GH�PRQLWRU�DUEHLGVJHKDQGLFDSWHQ�LV�KHW�LGHQWLILFHUHQ�YDQ�GH�
GRHOJURHS�YRRU�KHW�UHwQWHJUDWLHEHOHLG��2S�EDVLV�YDQ�WDEHO���]DO�HHQ�HHUVWH�DDQ]HW�ZRUGHQ�
JHGDDQ�GH�GRHOJURHS�QDGHU�LQ�NDDUW�WH�EUHQJHQ��'H�YROJHQGH�FDWHJRULHsQ�]LMQ�WH�
RQGHUVFKHLGHQ��
•� 0HQVHQ�GLH�EHKRUHQ�WRW�GH�ZHUNOR]H�EHURHSVEHYRONLQJ�HQ�DDQJHYHQ�GRRU�HHQ�

ODQJGXULJH�DDQGRHQLQJ�EHOHPPHUG�WH�ZRUGHQ�ELM�KHW�YHUNULMJHQ�YDQ�ZHUN��+HW�JDDW�
KLHUELM�RP����GXL]HQG�SHUVRQHQ�LQ�������
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•� 0HQVHQ�GLH�QLHW�WRW�GH�EHURHSVEHYRONLQJ�KRUHQ�HQ�GLH����XXU�RI�PHHU�ZLOOHQ�ZHUNHQ�
HQ�DDQJHYHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ�EHOHPPHUG�WH�ZRUGHQ�ELM�KHW�YHUNULMJHQ�
YDQ�ZHUN��'H]H�FDWHJRULH�KHHIW�HHQ�RPYDQJ�YDQ�����GXL]HQG�SHUVRQHQ��

•� 'DDUQDDVW�]DO�HHQ�GHHO�YDQ�GH�PHQVHQ�GLH�WRW�GH�ZHUN]DPH�EHURHSVEHYRONLQJ�KRUHQ�
GRHOJURHS�]LMQ�YDQ�KHW�UHwQWHJUDWLHEHOHLG��9DQ�GH]H�JURHS�PHQVHQ�ZRUGW�RRN�HHQ�
DDQWDO�EHOHPPHUG�LQ�KHW�XLWYRHUHQ�YDQ�KXQ�ZHUN�ZDDUGRRU�]LM�PLVVFKLHQ�PLQGHU�
ZHUNHQ�GDQ�]LM�]RXGHQ�ZLOOHQ�RI�DQGHU�ZHUN�GRHQ�GDW�]LM�]RXGHQ�NXQQHQ�GRHQ�
ZDQQHHU�]LM�QLHW�EHOHPPHUG�]RXGHQ�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ��'LW�LV�
GXV�HHQ�GHHO�YDQ�GH�����GXL]HQG�ZHUNHQGH�SHUVRQHQ�GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�
ODQJGXULJH�DDQGRHQLQJ��

•� 7HQVORWWH�]LMQ�HU�PHQVHQ�GLH�QLHW�WRW�GH�EHURHSVEHYRONLQJ�KRUHQ�HQ�DDQJHYHQ�QLHW�WH�
NXQQHQ�ZHUNHQ�HQ�EHOHPPHUG�WH�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ�ELM�KHW�
YHUNULMJHQ�YDQ�ZHUN��+HW�LV�QLHW�XLWJHVORWHQ�GDW�HHQ�GHHO�KLHUYDQ�PHW�DGHTXDWH�
PDDWUHJHOHQ�ZHO�]RX�NXQQHQ�ZHUNHQ��+HW�EHWUHIW�����GXL]HQG�SHUVRQHQ���

�
�
7DEHO����3HUVRQHQ�YDQ�������QDDU�DUEHLGVKDQGLFDS�HQ�DUEHLGVSRVLWLH��DSULO�W�P�GHFHPEHU�������DEVROXWH�DDQWDOOHQ�

� �7RWDDO� /DQJGXULJH�DDQGRHQLQJ��]LHNWH�RI�
KDQGLFDS�

�

� � �1HH� -D� � �

� � � �7RWDDO� :HO� 1LHW�

� � � � �%HOHPPHUG� %HOHPPHUG�

� � [������ � � � �

� � � � � � �

7RWDDO� ������ ����� ����� ����� �����

� � � � � � �

%HURHSVEHYRONLQJ� ����� ����� ����� ���� ����

�:HUN]DDP� ����� ����� ����� ���� ����

�:HUNORRV� ���� ���� ��� ��� ���

1LHW�EHURHSVEHYRONLQJ� ����� ����� ����� ���� ����

�:LO�ZHO����X�ZN�RI�PHHU�ZHUNHQ� ���� ���� ���� ���� ���

�.DQ�QLHW�ZHUNHQ� ���� ���� ���� ���� ���

�:LO�QLHW����X�ZN�RI�PHHU�ZHUNHQ� ����� ����� ���� ���� ����

�
�
'H�QHWWR�DUEHLGVSDUWLFLSDWLH�YDQ�PHQVHQ�GLH�GRRU�HHQ�DDQGRHQLQJ�EHOHPPHUG�ZRUGHQ�LV�
DDQ]LHQOLMN�ODJHU�GDQ�GLH�YDQ�GH�WRWDOH�EHYRONLQJ��9DQ�GH�PHQVHQ�GLH�GRRU�HHQ�DDQGRHQLQJ�
EHOHPPHUG�ZRUGHQ�EHKRRUW�����WRW�GH�EHURHSVEHYRONLQJ��9DQ�GH�WRWDOH�EHYRONLQJ�YDQ�
������MDDU�EHKRRUW�����WRW�GH�EHURHSVEHYRONLQJ��%LQQHQ�GH�EHURHSVEHYRONLQJ�]LMQ�
YHUVFKLOOHQ�]LFKWEDDU��'H�ZHUNHQGHQ�]LMQ�RQGHUYHUWHJHQZRRUGLJG�ELQQHQ�GH�PHQVHQ�PHW�
HHQ�ODQJGXULJH�DDQGRHQLQJ�HQ�GH�ZHUNOR]HQ�]LMQ�RYHUYHUWHJHQZRRUGLJG��:DW�EHWUHIW�GH�
FDWHJRULHsQ�EXLWHQ�GH�EHURHSVEHYRONLQJ�JHHIW�HHQ�UHODWLHI�JURRW�GHHO�YDQ�GH�PHQVHQ�GLH�
EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ�DDQ�QLHW�WH�NXQQHQ�ZHUNHQ��'LW�YDOW�WH�
YHUZDFKWHQ��(FKWHU��]H�JHYHQ�RRN�UHODWLHI�YDDN�DDQ�GDW�]H�ZHUN�YDQ����XXU�RI�PHHU�SHU�
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ZHHN�]RXGHQ�ZLOOHQ�KHEEHQ��9DQ�GH�PHQVHQ�GLH�EHOHPPHUG�ZRUGHQ��JHHIW�����DDQ�QLHW�WH�
NXQQHQ�ZHUNHQ�HQ����DDQ�ZHUN�YDQ����XXU�RI�PHHU�SHU�ZHHN�WH�ZLOOHQ��9DQ�GH�WRWDOH�
EHYRONLQJ�������MDDU�JHHIW�VOHFKWV����DDQ�QLHW�WH�NXQQHQ�ZHUNHQ�HQ�RRN����DDQ�ZHUN�WH�
ZLOOHQ��
�
�
7DEHO����3HUVRQHQ�YDQ�������QDDU�DUEHLGVKDQGLFDS�HQ�DUEHLGVSRVLWLH��DSULO�W�P�GHFHPEHU�������
SHUFHQWDJHV�

� �7RWDDO� /DQJGXULJH�DDQGRHQLQJ��]LHNWH�RI�
KDQGLFDS�

�

� � �1HH� -D� � �

� � � �7RWDDO� :HO� 1LHW��

� � � � �%HOHPPHUG� %HOHPPHUG�

� � [������ � � � �

� � � � � � �

7RWDDO�DEVROXXW� ������ ����� ����� ����� �����

� � � � � � �

� � �� � � � �

� � � � � �

7RWDDO� ���� ���� ���� ���� ����

� � � � � � �

%HURHSVEHYRONLQJ� ��� ��� ��� ��� ���

�:HUN]DDP� ��� ��� ��� ��� ���

�:HUNORRV� �� �� �� �� ��

1LHW�%HURHSVEHYRONLQJ� ��� ��� ��� ��� ���

�:LO����X�ZN�RI�PHHU�ZHUNHQ� �� �� �� �� ��

�.DQ�QLHW�ZHUNHQ� �� �� ��� ��� ��

�:LO�QLHW����X�ZN�RI�PHHU�ZHUNHQ� ��� ��� ��� ��� ���

�
�
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$DQ�GH�ZHUNHQGHQ�LV�JHYUDDJG�LQ�ZHONH�PDWH�]LM�]LFK�EHOHPPHUG�YRHOHQ�LQ�KHW�XLWYRHUHQ�
YDQ�KXQ�ZHUN��,Q�WDEHO���LV�WH�]LHQ�GDW����YDQ�GH�ZHUN]DPH�EHURHSVEHYRONLQJ�]LFK�VWHUN�
EHOHPPHUG�YRHOW�LQ�KHW�XLWYRHUHQ�YDQ�ZHUN�HQ�GDW����]LFK�KLHULQ�OLFKW�EHOHPPHUG�YRHOW��
�
�
7DEHO����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ��������QDDU�DUEHLGVKDQGLFDS��DSULO�W�P�GHFHPEHU������

� �7RWDDO�PHW� 6WHUN� /LFKW� 1LHW��

� � DDQGRHQLQJ� EHOHPPHUG� %HOHPPHUG� EHOHPPHUG�

� � � LQ�XLWYRHUHQ� LQ�XLWYRHUHQ� �

:HUN]DPH�EHURHSVEHYRONLQJ� � � � �

�3HUFHQWDJH� ��� �� �� ��

�$EVROXXW�[������ ����� ���� ���� ����

�
�
=RDOV�YHUZDFKW�EHVWDDW�GH�FDWHJRULH�PHQVHQ�GDW�QLHW�NDQ�RI�ZLO�ZHUNHQ�HQ�HHQ�ODQJGXULJH�
DDQGRHQLQJ�KHHIW�YRRUDO�XLW�DUEHLGVRQJHVFKLNWHQ��5XLP�GH�KHOIW�YDQ�GH�PHQVHQ�PHW�HHQ�
ODQJGXULJH�DDQGRHQLQJ�GLH�QLHW�NXQQHQ�RI�ZLOOHQ�ZHUNHQ�JHYHQ�DOV�EHODQJULMNVWH�UHGHQ�
KLHUYRRU�DUEHLGVRQJHVFKLNWKHLG�RI�]LHNWH�RS��2RN�ELM�GH�PHQVHQ�GLH�DDQJHYHQ�EHOHPPHUG�
WH�]LMQ�LV�GH]H�FDWHJRULH�RYHUYHUWHJHQZRRUGLJG��+HW�SHUFHQWDJH�LV�HFKWHU�PLVOHLGHQG��$DQ�
PHQVHQ�GLH�QLHW�NXQQHQ�RI�ZLOOHQ�ZHUNHQ�LV�QDPHOLMN�QLHW�JHYUDDJG�RI�]LM�EHOHPPHUG�
ZRUGHQ�LQ�KHW�YHUNULMJHQ�YDQ�ZHUN��%LM�GH�EHVFKULMYLQJ�LQ�GH]H�SXEOLFDWLH�LV�YHURQGHUVWHOG�
GDW�PHQVHQ�GLH�QLHW�ZLOOHQ�RI�NXQQHQ�ZHUNHQ�YDQZHJH�DUEHLGVRQJHVFKLNWKHLG�ZHO�
EHOHPPHUG�ZRUGHQ�LQ�KHW�YHUNULMJHQ�YDQ�ZHUN�HQ�GDW�PHQVHQ�GLH�RP�HHQ�DQGHUH�UHGHQ�QLHW�
ZLOOHQ�RI�QLHW�NXQQHQ�ZHUNHQ��QLHW�EHOHPPHUG�ZRUGHQ��,Q�KRRIGVWXN���ZRUGW�KLHU�QDGHU�RS�
LQ�JHJDDQ��
�
�
7DEHO����5HGHQHQ�YDQ�SHUVRQHQ�������MDDU�GLH�QLHW�NXQQHQ�RI�QLHW�ZLOOHQ�ZHUNHQ�QDDU�DUEHLGVKDQGLFDS��
DSULO�W�P�GHFHPEHU������

� �/DQJGXULJH�DDQGRHQLQJ��]LHNWH�RI�KDQGLFDS�

� �7RWDDO� 1HH� -D� � �

� � � � 7RWDDO� :HO� 1LHW��

� � � � �%HOHPPHUG� EHOHPPHUG�

� � [������ � � �

.DQ�RI�ZLO�QLHW�ZHUNHQ� ����� ����� ���� ���� ����

� � � � � � �

� � �� � � � �

� ���� ���� ���� ���� ����

� � � � � � �

�=RUJ�YRRU�JH]LQ� ��� ��� ��� �� ���

�2SOHLGLQJ� ��� ��� �� �� ���

�3HQVLRHQ�987� �� ��� �� �� ���

�=LHNWH�$UEHLGVJHVFKLNWKHLG� ��� �� ��� ��� ��

�$QGHUH�UHGHQ� ��� ��� ��� �� ���
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�
�
,Q�WDEHO���LV�WH�]LHQ�GDW�����YDQ�GH�PHQVHQ�QLHW�NXQQHQ�RI�QLHW�ZLOOHQ�ZHUNHQ�YDQZHJH�
]LHNWH�RI�DUEHLGVRQJHVFKLNWKHLG��'LW�]LMQ�����GXL]HQG�PHQVHQ��8LW�DQGHUH�&%6�FLMIHUV�
EOLMNW�GDW�RS����GHFHPEHU������KHW�DDQWDO�PHQVHQ�PHW�HHQ�:$2�XLWNHULQJ�����GXL]HQG�
EHGURHJ��9DQ�KHQ�ZDUHQ�����GXL]HQG�PHQVHQ�YROOHGLJ�DUEHLGVRQJHVFKLNW��'LW�]LMQ�GXV�
UXLP�����GXL]HQG�PHQVHQ�PHHU�GDQ�GDW�ELM�GH�(%%�DDQJHJHYHQ�KHEEHQ�QLHW�WH�NXQQHQ�RI�
WH�ZLOOHQ�ZHUNHQ�YDQZHJH�DUEHLGVRQJHVFKLNWKHLG��'LW�YHUVFKLO�LV�YHUNODDUEDDU��+HW�JDDW�ELM�
GH�(%%�QDPHOLMN�RP�HHQ�VXEMHFWLHYH�LQVFKDWWLQJ�YDQ�GH�EHODQJULMNVWH�UHGHQ�RP�JHHQ�ZHUN�
WH�ZLOOHQ��RQDIKDQNHOLMN�YDQ�KHW�KHEEHQ�YDQ�HHQ�XLWNHULQJ��(U�]LMQ�PHQVHQ�PHW�HHQ�
DUEHLGVRQJHVFKLNWKHLGXLWNHULQJ�GLH�DUEHLGVRQJHVFKLNWKHLG�QLHW�DOV�HHUVWH�UHGHQ�RP�QLHW�WH�
ZHUNHQ�RSJHYHQ��%RYHQGLHQ�]LMQ�HU�ZDDUVFKLMQOLMN�PHQVHQ�PHW�HHQ�
DUEHLGVRQJHVFKLNWKHLGXLWNHULQJ�GLH�RSJHYHQ�ZHO�WH�ZLOOHQ�ZHUNHQ��'DDUQDDVW�]LMQ�HU�
PHQVHQ�PHW�HHQ�GHUJHOLMNH�XLWNHULQJ�GLH�ZHUNHQ�HQ�GDDURP�WRW�GH�ZHUN]DPH�
EHURHSVEHYRONLQJ�EHKRUHQ��
�
������.HQPHUNHQ�YDQ�GH�ZHUNNULQJ�
�
�=HV�YDQ�GH�WLHQ�ZHUNHQGHQ�GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ�
ZHUNHQ�IXOOWLPH��'LW�DDQGHHO�LV�ODJHU�GDQ�ELM�KHW�WRWDDO�DDQWDO�ZHUNHQGHQ�YDQ�������MDDU��
'DDU�LV�KHW�DDQGHHO�ELMQD�]HYHQ�YDQ�GH�WLHQ��)XOOWLPH�ZHUNHQGHQ�]LMQ�GXV�
RQGHUYHUWHJHQZRRUGLJG�ELQQHQ�GH�FDWHJRULH�PHQVHQ�GLH�GRRU�HHQ�DDQGRHQLQJ�EHOHPPHUG�
ZRUGHQ�ELM�KHW�XLWYRHUHQ�YDQ�KXQ�ZHUN��+HW�DDQGHHO�PHQVHQ�GDW�HHQ�EDDQ�KHHIW�YDQ�������
XXU�SHU�ZHHN�LV�KRJHU�ELM�GH�PHQVHQ�GLH�EHOHPPHUG�ZRUGHQ�YHUJHOHNHQ�PHW�GH�WRWDOH�
ZHUN]DPH�EHURHSVEHYRONLQJ��WDEHO�����
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ��������QDDU�DUEHLGVKDQGLFDS�HQ�ZHNHOLMNVH�DUEHLGVGXXU��DSULO�W�P�
GHFHPEHU������
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5XLP�����YDQ�GH�ZHUNHQGHQ�GLH�GRRU�HHQ�DDQGRHQLQJ�EHOHPPHUG�ZRUGHQ�LQ�KHW�
XLWYRHUHQ�YDQ�ZHUN��ZHUNW�DOV�ZHUNQHPHU�PHW�HHQ�YDVWH�DUEHLGVUHODWLH��'LW�DDQGHHO�LV�
JHOLMN�DDQ�GLH�YDQ�GH�WRWDOH�FDWHJRULH�ZHUNHQGHQ��2RN�KHW�DDQGHHO�IOH[LEHOHQ�HQ�
]HOIVWDQGLJHQ�LV�YRRU�DOOH�FDWHJRULHsQ�SUDNWLVFK�JHOLMN��WDEHO�������
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7DEHO������:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������QDDU�DUEHLGVKDQGLFDS�HQ�SRVLWLH�LQ�GH�ZHUNNULQJ�HQ�
DUEHLGVUHODWLH��DSULO�W�P�GHFHPEHU������
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0HQVHQ�GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�DDQGRHQLQJ�KHEEHQ�HHQ�ODJHU�EHURHSVQLYHDX�GDQ�
PHQVHQ�GLH�QLHW�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�DDQGRHQLQJ��9LHU�YDQ�GH�WLHQ�PHQVHQ�GLH�
DDQJHYHQ�EHOHPPHUG�WH�ZRUGHQ�KHHIW�HHQ�HOHPHQWDLU�RI�ODJHU�EHURHS��%LQQHQ�GH�WRWDOH�
ZHUN]DPH�EHURHSVEHYRONLQJ�KHEEHQ�GULH�YDQ�GH�WLHQ�PHQVHQ��HHQ�HOHPHQWDLU�RI�ODJHU�
EHURHS��WDEHO������+HW�ERYHQVWDDQGH�SDWURRQ�LV�LQ�OLMQ�PHW�KHW�EHHOG�QDDU�
RSOHLGLQJVQLYHDX��'DDU�EOHHN�GDW�ODJHU�RSJHOHLGHQ�RYHUYHUWHJHQZRRUGLJG�]LMQ�ELQQHQ�GH�
FDWHJRULH�PHQVHQ�GLH�EHOHPPHUG�ZRUGW�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ��
�
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7DEHO������:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������QDDU�DUEHLGVKDQGLFDS�HQ�EHURHSVQLYHDX��DSULO�W�P�
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0HQVHQ�GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ�ZHUNHQ�UHODWLHI�YDDN�
ELQQHQ�GH�LQGXVWULH�HQ�GH�JH]RQGKHLGV��HQ�ZHO]LMQV]RUJ��%LQQHQ�GH�JURHS�PHQVHQ�GLH�
EHOHPPHUG�ZRUGHQ�ZHUNW�����LQ�GH�LQGXVWULH�WHJHQRYHU�����YDQ�GH�WRWDOH�ZHUN]DPH�
EHURHSVEHYRONLQJ��%LM�GH�JH]RQGKHLGV��HQ�ZHO]LMQV]RUJ�LV�GLW�UHVSHFWLHYHOLMN�����HQ������
$QGHUH�EHGULMIVWDNNHQ�ZDDUELQQHQ�YHHO�PHQVHQ�ZHUNHQ�GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�
ODQJGXULJH�DDQGRHQLQJ�]LMQ�GH�KDQGHO�HQ�GH�]DNHOLMNH�GLHQVWYHUOHQLQJ��WDEHO�������
�
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KDQGLFDS�EHVFKUHYHQ�QDDU�GH�SHUVRRQVNHQPHUNHQ��:DW�EHWUHIW�GH�DUEHLGVVLWXDWLH�ZRUGHQ�
WZHH�FDWHJRULHsQ�RQGHUVFKHLGHQ��ZHUN]DPH�EHURHSVEHYRONLQJ�HQ�GH�RYHULJH�EHYRONLQJ��
'H]H�ODDWVWH�FDWHJRULH�EHVWDDW�XLW�GH�QLHW�EHURHSVEHYRONLQJ�HQ�GH�ZHUNOR]H�
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�
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%LM�GH�ZHUN]DPH�EHURHSVEHYRONLQJ�LV�]RZHO�HHQ�SDWURRQ�QDDU�OHHIWLMG�DOV�QDDU�JHVODFKW�
]LFKWEDDU��0HQVHQ�WRW����MDDU�]LMQ�UHODWLHI�RQGHUYHUWHJHQZRRUGLJG�ELQQHQ�GH�FDWHJRULH�
PHQVHQ�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ��'LW�JHOGW�RRN�YRRU�GH�PHQVHQ�GLH�EHOHPPHUG�]LMQ�
GRRU�HHQ�DDQGRHQLQJ��9URXZHQ�]LMQ�LQ�YULMZHO�DOOH�JHYDOOHQ�UHODWLHI�RYHUYHUWHJHQZRRUGLJG�
ELQQHQ�GH�FDWHJRULH�PHQVHQ�GLH�HHQ�ODQJGXULJH�DDQGRHQLQJ�KHEEHQ��'LW�HIIHFW�LV�KHW�
JURRWVWH�LQ�GH�OHHIWLMGVFDWHJRULH�������MDDU��%LQQHQ�GH]H�FDWHJRULH�JHOGW�YRRU�GH�ZHUN]DPH�
EHURHSVEHYRONLQJ�GDW�����PDQ�LV�HQ����YURXZ��0HHU�PDQQHQ�GDQ�YURXZHQ�GXV��%LM�GH�
ZHUNHQGH�PHQVHQ�GLH�EHOHPPHUG�ZRUGHQ�LQ�KHW�XLWYRHUHQ�YDQ�KXQ�ZHUN�LV�GLW�YHUVFKLO�
WXVVHQ�PDQQHQ�HQ�YURXZHQ�YHUGZHQHQ�����LV�PDQ�HQ����LV�YURXZ���
�
%LM�GH�RYHULJH�EHYRONLQJ�LV�HHQ�OHHIWLMGVHIIHFW�]LFKWEDDU�ELM�KHW�EHOHPPHUG�ZRUGHQ�GRRU�
HHQ�ODQJGXULJH�DDQGRHQLQJ��'LW�HIIHFW�LV�YRRUDO�]LFKWEDDU�LQ�GH�OHHIWLMGVFDWHJRULH�������
MDDU��,Q�GH]H�FDWHJRULH�LV����PDQ�HQ����YURXZ��%LQQHQ�GH�FDWHJRULH�GLH�EHOHPPHUG�LV�
GRRU�HHQ�ODQJGXULJ�DDQGRHQLQJ�LV�GDDUHQWHJHQ����PDQ�HQ����YURXZ��'H]H�SHUFHQWDJHV�
OLJJHQ�DDQ]LHQOLMN�KRJHU��(U�LV�QDXZHOLMNV�YHUVFKLO�WXVVHQ�PDQQHQ�HQ�YURXZHQ�ZDW�EHWUHIW�
KHW�KHEEHQ�YDQ�HHQ�ODQJGXULJH�DDQGRHQLQJ�RI�KHW�EHOHPPHUG�ZRUGHQ�LQ�KHW�YHUNULMJHQ�YDQ�
ZHUN��
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,Q�KHW�YRULJH�KRRIGVWXN�EOHHN�GDW�LQ�1HGHUODQG�����PLOMRHQ�PHQVHQ�HHQ�ODQJGXULJH�
DDQGRHQLQJ�KHEEHQ��,Q�GLW�KRRIGVWXN�ZRUGW�YDQ�GH]H�PHQVHQ�EHVFKUHYHQ�ZHON�W\SH�
DDQGRHQLQJHQ�]LM�KHEEHQ�HQ�RI�]LM�EHOHPPHUHQG�]LMQ�LQ�KHW�XLWYRHUHQ�RI�YHUNULMJHQ�YDQ�
ZHUN��,Q�GH�(%%�]LMQ�HHQ�EHSHUNW�DDQWDO�VRRUWHQ�DDQGRHQLQJHQ�YDVWJHVWHOG��,Q�WDEHO����LV�
WH�]LHQ�RP�ZHONH�VRRUWHQ�DDQGRHQLQJHQ�KHW�JDDW��'H�DQGHUH�DDQGRHQLQJHQ�NXQQHQ�QLHW�
DI]RQGHUOLMN�RQGHUVFKHLGHQ�ZRUGHQ��0HQ�NRQ�ZHO�PHHUGHUH�DDQGRHQLQJHQ�DDQJHYHQ��
�
'H�PHHVW�YRRUNRPHQGH�DDQGRHQLQJ�EHWUHIW�UXJ��RI�JHZULFKWVNODFKWHQ��9DQ�GH�PHQVHQ�GLH�
EHOHPPHUG�ZRUGHQ�LQ�KHW�XLWYRHUHQ�RI�YHUNULMJHQ�YDQ�ZHUN�KHHIW�����UXJ��HQ�
JHZULFKWVNODFKWHQ��WDEHO������'DW�LV�DDQ]LHQOLMN�KRJHU�GDQ�YRRU�GH�WRWDOH�FDWHJRULH�PHQVHQ�
PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ��9DQ�GLH�FDWHJRULH�KHHIW�����UXJ��RI�JHZULFKWVNODFKWHQ���
(HQ�HYHQHHQV�UHODWLHI�YHHO�YRRUNRPHQGH�DDQGRHQLQJ�ELM�PHQVHQ�GLH�EHOHPPHUG�ZRUGHQ�
]LMQ�GH�SV\FKLVFKH�NODFKWHQ��9DQ�GH�PHQVHQ�GLH�EHOHPPHUG�ZRUGHQ�KHHIW�����SV\FKLVFKH�
NODFKWHQ�WHJHQRYHU�����YDQ�KHW�WRWDOH�DDQWDO�PHQVHQ�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ��
3V\FKLVFKH�NODFKWHQ�OLMNHQ�GXV�LQ�KRJH�PDWH�EHOHPPHUHQG�WH�]LMQ�LQ�KHW�XLWYRHUHQ�RI�
YHUNULMJHQ�YDQ�ZHUN��$DQGRHQLQJHQ�GLH�PLQGHU�EHOHPPHUHQG�]LMQ��]LMQ�EURQFKLWLV��DVWPD�
RI�&$5$�HQ�VXLNHU]LHNWH��0HQVHQ�PHW�GHUJHOLMNH�DDQGRHQLQJHQ�]LMQ�UHODWLHI�
RYHUYHUWHJHQZRRUGLJG�ELQQHQ�GH�FDWHJRULH�PHQVHQ�GLH�QLHW�EHOHPPHUG�ZRUGHQ�LQ�KHW�
XLWYRHUHQ�YDQ�KXQ�ZHUN��
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0HQVHQ�PHW�SV\FKLVFKH�NODFKWHQ�GLH�KLHUGRRU�EHOHPPHUG�ZRUGHQ�JHYHQ�UHODWLHI�YDDN�DDQ�
GDW�]LM�QLHW�NXQQHQ�RI�ZLOOHQ�ZHUNHQ�YHUJHOHNHQ�PHW�PHQVHQ�PHW�UXJ��RI�JHZULFKWNODFKWHQ��
9DQ�GH�����YDQ�GH�PHQVHQ�PHW�UXJ��RI�JHZULFKWVNODFKWHQ�GLH�DDQJHYHQ�EHOHPPHUG�WH�
ZRUGHQ��ZHUNW�GH�KHOIW�������&LUFD�HHQGHUGH�JHHIW�DDQ�QLHW�WH�ZLOOHQ�RI�WH�NXQQHQ�ZHUNHQ��
%LM�GH�PHQVHQ�PHW�SV\FKLVFKH�NODFKWHQ�LV�GH�YHUKRXGLQJ�QHW�DQGHUVRP��9DQ�GH�����PHW�
SV\FKLVFKH�NODFKWHQ�GLH�EHOHPPHUG�ZRUGW�ZHUNW�HHQGHUGH�GHHO�HQ�JHHIW�GH�KHOIW�DDQ�QLHW�WH�
ZLOOHQ�RI�WH�NXQQHQ�ZHUNHQ��%LM�GH�PHQVHQ�PHW�KDUW��RI�YDDW]LHNWHQ�LV�RRN�HHQ�GHUJHOLMNH�
YHUKRXGLQJ�]LFKWEDDU��%LM�GH�RYHULJH�DDQGRHQLQJHQ�JHOGW�HHQ�YHUJHOLMNEDDU�SDWURRQ�DOV�
YRRU�PHQVHQ�PHW�UXJ�RI�JHZULFKWVNODFKWHQ��WDEHO������
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YDQ�KXQ�ZHUN��QDDU�DUEHLGVSRVLWLH�HQ�W\SH�DDQGRHQLQJ��DSULO�W�P�GHFHPEHU������
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� � � � � � �

5XJ��HQ�JHZULFKWVNODFKWHQ� ��� ��� �� �� ��� ���

0LJUDLQH�RI�HUQVWLJH�
KRRIGSLMQ�

��� �� �� �� �� ��

+DUW��RI�YDDW]LHNWHQ� ��� �� �� �� �� ��

%URQFKLWLV��DVWPD�RI�&$5$� ��� �� �� �� �� ��

0DDJ��RI�GDUPVWRRUQLVVHQ� ��� �� �� �� �� ��

6XLNHU]LHNWH� �� �� �� �� �� ��

(UQVWLJH�KXLG]LHNWH� �� �� �� �� �� ��

3V\FKLVFKH�NODFKWHQ� ��� �� �� �� �� ��

*HKRRUSUREOHPHQ� �� �� �� �� �� ��

$QGHUH�DDQGRHQLQJ� ��� �� �� �� �� ��



���$DQSDVVLQJHQ�

$UEHLGVJHKDQGLFDSWHQ�������

���

��� $$13$66,1*(1�
�
(HQ�YDQ�GH�PDDWUHJHOHQ�GLH�GH�ODDWVWH�MDUHQ�LV�JHQRPHQ�RP�WH�WUDFKWHQ�GH�
:$2�LQVWURRP�WH�EHWHXJHOHQ�HQ�UHwQWHJUDWLH�YDQ�]LHNH�ZHUNQHPHUV�WH�
EHYRUGHUHQ�LV�KHW�VFKHSSHQ�YDQ�YRRUZDDUGHQ�RP�DDQSDVVLQJHQ�LQ�HQ�YDQ�KHW�
ZHUN�WH�UHDOLVHUHQ��0DDWUHJHOHQ�RS�GLW�WHUUHLQ�YRUPHQ�GH�UHGHQ�RP�LQ�GH�
DUEHLGVJHKDQGLFDSWHQ�PRQLWRU�DSDUW�LQ�WH�JDDQ�RS�DDQSDVVLQJHQ��
(U�LV�YDQ�DIJH]LHQ�RP�LQ�GH�YUDDJVWHOOLQJ�DDQ�GH�UHVSRQGHQWHQ�DOOHUOHL�
ZHWWHOLMNH�UHJHOLQJHQ�YRRU�WH�OHJJHQ�RP�RS�GLH�ZLM]H�LQ]LFKW�WH�NULMJHQ�LQ�GH�
WRHSDVVLQJ�YDQ�GH�GLYHUVH�UHJHOLQJHQ��*HYUDDJG�LV�QDDU�YRRU�SHUVRQHQ�]R�
KHUNHQEDDU�PRJHOLMNH�]DNHQ���
�
'H�YROJHQGH�YUDDJ�ZHUG�YRRUJHOHJG�³=LMQ�HU�LQ�YHUEDQG�PHW�XZ�JH]RQGKHLG�
GH�DIJHORSHQ����PDDQGHQ�DDQSDVVLQJHQ�YHUULFKW�LQ�XZ�ZHUNSOHN�RI�
ZHUN]DDPKHGHQ´�HQ�LQGLHQ�LQ�GH�ODDWVWH����PDDQGHQ�JHHQ�DDQSDVVLQJHQ�]LMQ�
JHGDDQ��³=LMQ�HU�YROJHQV�X�DDQSDVVLQJHQ�QRGLJ�LQ�YHUEDQG�PHW�XZ�
JH]RQGKHLG"´��
'DDUELM�]LMQ�GH�YROJHQGH�DDQSDVVLQJHQ�YRRUJHOHJG��
•� KXOSPLGGHOHQ�RI�PHXELODLU��
•� ZHUNWLMGHQ��
•� KRHYHHOKHLG�ZHUN��
•� IXQFWLH�RI�WDNHQSDNNHW��
•� DQGHUV��
,Q�WRWDDO�]LMQ�LQ�GH�DIJHORSHQ����PDDQGHQ�YRRU�����GXL]HQG�SHUVRQHQ�PHW�HHQ�
ODQJGXULJH�DDQGRHQLQJ�DDQSDVVLQJHQ�JHGDDQ��GDDUELM�JDDW�KHW�LQ�WRWDDO�RP�����
GXL]HQG�DDQSDVVLQJHQ��5HVSRQGHQWHQ�NRQGHQ�PHHUGHUH�DDQSDVVLQJHQ�QRHPHQ��
�
'LW�KRRIGVWXN�EHVWDDW�XLW�YLMI�RQGHUGHOHQ��,Q�GH�HHUVWH�SODDWV�DOJHPHQH�
LQIRUPDWLH�RYHU�DDQSDVVLQJHQ�GLH�LQ�GH�DIJHORSHQ����PDDQGHQ�]LMQ�JHGDDQ�HQ�
DDQSDVVLQJHQ�GLH�QRGLJ�]LMQ��,Q�GH�WZHHGH�SODDWV�XLWJHYRHUGH�HQ�
QRRG]DNHOLMNH�DDQSDVVLQJHQ�QDDU�SHUVRRQVNHQPHUNHQ��,Q�GH�GHUGH�SODDWV�
XLWJHYRHUGH�HQ�QRRG]DNHOLMNH�DDQSDVVLQJHQ�QDDU�NHQPHUNHQ�YDQ�GH�
ZHUNNULQJ��,Q�GH�YLHUGH�SODDWV�XLWJHYRHUGH�HQ�QRRG]DNHOLMNH�DDQSDVVLQJHQ�
QDDU�VRRUW�EHGULMI��,Q�GH�YLMIGH�SODDWV�XLWJHYRHUGH�HQ�QRRG]DNHOLMNH�
DDQSDVVLQJHQ�QDDU�FKURQLVFKH�]LHNWHQ��
�



���$DQSDVVLQJHQ�

$UEHLGVJHKDQGLFDSWHQ�������

���

���� $DQSDVVLQJHQ�LQ�YHUEDQG�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ�
�
9DQ�GH�ZHUNHQGHQ�GLH�EHOHPPHUG�ZRUGHQ�LQ�KHW�XLWYRHUHQ�YDQ�KXQ�
ZHUN]DDPKHGHQ�JHHIW�LHWV�PHHU�GDQ�GH�KHOIW�DDQ�GDW�JHHQ�DDQSDVVLQJHQ�QRGLJ�
]LMQ�WHQ�DDQ]LHQ�YDQ�GH�ZHUNSOHN�RI�GH�ZHUN]DDPKHGHQ��WDEHO������'DDUQDDVW�
JHHIW�FLUFD�HHQ�NZDUW�DDQ�GDW�GH�DIJHORSHQ����PDDQGHQ�DDQSDVVLQJHQ�JHGDDQ�
]LMQ��%LMQD�HHQYLMIGH�JHHIW�DDQ�GDW�QRJ�DDQSDVVLQJHQ�QRRG]DNHOLMN�]LMQ�RP�
JRHG�WH�NXQQHQ�IXQFWLRQHUHQ��9RRU�GH�JURHS�GLH�QLHW�EHOHPPHUG�ZRUGW�OLJW�KHW�
SHUFHQWDJH�ZDDUYRRU�LQ�GH�DIJHORSHQ����PDDQGHQ�DDQSDVVLQJHQ�]LMQ�JHGDDQ�
RS�����HQ�YHURQGHUVWHOG�ZRUGW�GDW�QLHPDQG�DDQJHHIW�DDQSDVVLQJHQ�QRGLJ�WH�
KHEEHQ��0HQVHQ�GLH�QLHW�EHOHPPHUG�ZRUGHQ�LQ�KHW�XLWYRHUHQ�YDQ�KXQ�ZHUN�
NULMJHQ�QLHW�GH�YUDDJ�JHVWHOG�RI�]LM�DDQSDVVLQJHQ�QRGLJ�KHEEHQ���
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ��ZDDUELM�LQ�GH�
DIJHORSHQ����PDDQGHQ�HHQ�DDQSDVVLQJ�LV�JHGDDQ�RI�GLH�HHQ�DDQSDVVLQJ�QRGLJ�KHEEHQ�QDDU�
DUEHLGVKDQGLFDS��DSULO�W�P�GHFHPEHU�������

� 7RWDDO�
DEVROXXW�

7RWDDO�$DQSDVVLQJ�
JHGDDQ�

$DQSDVVLQJ�
QRGLJ�

*HHQ�DDQSDVVLQJ�QRGLJ�

� [������ �� � � �
� � � � � �
7RWDDO� ����� ���� ��� ��� ���

� � � � � �
:HO�EHOHPPHUG� ���� ���� ��� ��� ���
1LHW�EHOHPPHUG� ���� ���� ��� �� ���

�
�



���$DQSDVVLQJHQ�
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���

$DQSDVVLQJHQ�YDQ�KHW�ZHUN�GLH�KHW�PHHVW�ZRUGHQ�JHQRHPG�GRRU�PHQVHQ�PHW�
ODQJGXULJH�DDQGRHQLQJHQ�]LMQ�KXOSPLGGHOHQ�RI�PHXELODLU��JHYROJG�GRRU�
DDQSDVVLQJHQ�YDQ�GH�IXQFWLH�RI�KHW�WDNHQSDNNHW��'DW�JHOGW�]RZHO�YRRU�GH�
DDQSDVVLQJHQ�GLH�]LMQ�JHGDDQ�DOV�YRRU�GH�DDQSDVVLQJHQ�GLH�QRGLJ�]LMQ��WDEHO�
�����9DQ�GH�����GXL]HQG�PHQVHQ�ZDDUYRRU�LQ�GH�DIJHORSHQ����PDDQGHQ�HHQ�
DDQSDVVLQJ�LV�JHGDDQ�QRHPHQ�����GXL]HQG�PHQVHQ�HHQ�DDQSDVVLQJ�LQ�GH�YRUP�
YDQ�KXOSPLGGHOHQ�RI�PHXELODLU�HQ����GXL]HQG�HHQ�DDQSDVVLQJ�YDQ�IXQFWLH�RI�
WDNHQSDNNHW��%LM�GH�DDQSDVVLQJHQ�GLH�QRRG]DNHOLMN�ZRUGHQ�JHYRQGHQ�VFRRUW�
KXOSPLGGHOHQ�RI�PHXELODLU�HYHQHHQV�KRRJ��
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������MDDU�GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�
DDQGRHQLQJ�QDDU�KHW�VRRUW�DDQSDVVLQJHQ�GDW�]LM�LQ�GH�DIJHORSHQ����PDDQGHQ�JHNUHJHQ�KHEEHQ�HQ�KHW�VRRUW�
DDQSDVVLQJHQ�GDW�]LM�QRGLJ�KHEEHQ��DSULO�W�P�GHFHPEHU������

�7RWDDO� $DQSDVVLQJHQ�JHGDDQ� $DQSDVVLQJHQ�QRGLJ�
� [������ �

7RWDDO� ���� ���� ����
� � � �

+XOSPLGGHOHQ�RI�PHXELODLU� ���� ���� ���
:HUNWLMGHQ� ��� ��� ���
+RHYHHOKHLG�ZHUN� ��� ��� ���
)XQFWLH�RI�WDNHQSDNNHW� ���� ��� ���
$QGHUV� ��� ��� ���

�
�
,Q�WDEHO����ZRUGW�GH�YHUKRXGLQJ�WXVVHQ�JHGDQH�HQ�QRRG]DNHOLMNH�
DDQSDVVLQJHQ�LQ�SHUFHQWDJHV�ZHHUJHJHYHQ��+LHUXLW�NRPW�QDDU�YRUHQ�GDW�ELM�
KXOSPLGGHOHQ�RI�PHXELODLU��ZHUNWLMGHQ�HQ�IXQFWLH�RI�WDNHQSDNNHW�GH�
YHUKRXGLQJ�WXVVHQ�JHGDDQ�RI�QRGLJ�OLJW�RS�����JHGDDQ�WHJHQRYHU�����QRGLJ��
9RRU�DDQSDVVLQJ�YDQ�GH�KRHYHHOKHLG�ZHUN�HQ�GH�FDWHJRULH�RYHULJH�
DDQSDVVLQJHQ�JHOGW�GDW�GH�YHUKRXGLQJ�SUDNWLVFK�����JHGDDQ�HQ�����QRGLJ�LV��
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������MDDU�GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�
DDQGRHQLQJ�QDDU�KHW�VRRUW�DDQSDVVLQJHQ�GDW�]LM�LQ�GH�DIJHORSHQ����PDDQGHQ�JHNUHJHQ�KHEEHQ�HQ�KHW�
VRRUW�DDQSDVVLQJHQ�GDW�]LM�QRGLJ�KHEEHQ��DSULO�W�P�GHFHPEHU������

�7RWDDO� $DQSDVVLQJHQ�JHGDDQ� $DQSDVVLQJHQ�QRGLJ�
� �� � �

7RWDDO� ���� ��� ���
� � � �

+XOSPLGGHOHQ�RI�PHXELODLU� ���� ��� ���
:HUNWLMGHQ� ���� ��� ���
+RHYHHOKHLG�ZHUN� ���� ��� ���
)XQFWLH�RI�WDNHQSDNNHW� ���� ��� ���
$QGHUV� ���� ��� ���

�
�
�
�



���$DQSDVVLQJHQ�
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���

���� $DQSDVVLQJHQ�QDDU�SHUVRRQVNHQPHUNHQ�
�
1DDU�JHVODFKW�EOLMNHQ�]LFK�ZDW�EHWUHIW�LQ�GH�DIJHORSHQ����PDDQGHQ�JHGDQH�
DDQSDVVLQJHQ�HQ�QRRG]DNHOLMNH�DDQSDVVLQJHQ�JHHQ�JURWH�YHUVFKLOOHQ�YRRU�WH�
GRHQ��9URXZHQ�JHYHQ�LHWV�YDNHU�DDQ�GDW�DDQSDVVLQJHQ�]LMQ�JHGDDQ�HQ�GDW�
DDQSDVVLQJHQ�QRGLJ�]LMQ��WDEHO������9DQ�GH�YURXZHQ�JHHIW�����DDQ�GDW�LQ�GH�
DIJHORSHQ����PDDQGHQ�DDQSDVVLQJHQ�]LMQ�JHGDDQ�HQ�����GDW�DDQSDVVLQJHQ�
QRGLJ�]LMQ��9RRU�GH�PDQQHQ�OLJJHQ�GH]H�SHUFHQWDJHV�LHWV�ODJHU������PHOGW�GDW�
DDQSDVVLQJHQ�]LMQ�JHGDDQ�HQ�����YLQGW�DDQSDVVLQJHQ�QRGLJ��
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ��
ZDDUELM�LQ�GH�DIJHORSHQ����PDDQGHQ�HHQ�DDQSDVVLQJ�LV�JHGDDQ�RI�GLH�HHQ�DDQSDVVLQJ�QRGLJ�KHEEHQ�QDDU�
JHVODFKW��DSULO�W�P�GHFHPEHU������

�7RWDDO�
DEVROXXW�

7RWDDO� $DQSDVVLQJ�
JHGDDQ�

$DQSDVVLQJ�
QRGLJ�

*HHQ�DDQSDVVLQJ�
QRGLJ�

� [������ �� � � �
7RWDDO� ���� ���� ��� ��� ���

� � � � � �
0DQ� ���� ���� ��� ��� ���
9URXZ� ���� ���� ��� ��� ���

�
�
1DDU�VRRUW�DDQSDVVLQJHQ�GLH�LQ�GH�DIJHORSHQ����PDDQGHQ�]LMQ�JHGDDQ�GRHQ�
]LFK�WXVVHQ�PDQQHQ�HQ�YURXZHQ�HYHQHHQV�HQNHOH�YHUVFKLOOHQ�YRRU��9URXZHQ�
QRHPHQ�UHODWLHI�YDDN�KXOSPLGGHOHQ�RI�PHXELODLU��PDQQHQ�QRHPHQ�UHODWLHI�
YDDN�IXQFWLH�RI�WDNHQSDNNHW��WDEHO������9DQ�GH�YURXZHQ�ZDDUYDQ�KHW�ZHUN�LQ�
GH�DIJHORSHQ����PDDQGHQ�LV�DDQJHSDVW�QRHPW�����KXOSPLGGHOHQ�RI�
PHXELODLU��%LM�GH�PDQQHQ�OLJW�GDW�SHUFHQWDJH�RS������%LM�GH�PDQQHQ�OLJW�KHW�
SHUFHQWDJH�GDW�DDQSDVVLQJ�YDQ�IXQFWLH�RI�WDNHQSDNNHW�QRHPW�RS������ELM�GH�
YURXZHQ�OLJW�GDW�SHUFHQWDJH�RS������:DW�EHWUHIW�ZHUNWLMGHQ�HQ�KRHYHHOKHLG�
ZHUN�GRHQ�]LFK�QDDU�JHVODFKW�JHHQ�YHUVFKLOOHQ�YRRU��
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�
DDQGRHQLQJ�QDDU�JHVODFKW�HQ�DDQSDVVLQJHQ�GLH�]LM�LQ�GH�DIJHORSHQ����PDDQGHQ�JHKDG�KHEEHQ��
DSULO�W�P�GHFHPEHU�������

�$DQSDVVLQJHQ�JHGDDQ� � � �
�7RWDDO� 7RWDDO� +XOSPLGGHOHQ� :HUNWLMGHQ� +RHYHHOKHLG� )XQFWLH�RI� $QGHUV�
� DEVROXXW� � RI�PHXELODLU� ZHUN� WDNHQSDNNHW�
� [������ �� � � � � �

7RWDDO� ���� ���� ��� ��� ��� ��� ���
� � � � � � � �

0DQ� ���� ���� ��� ��� ��� ��� ���
9URXZ� ��� ���� ��� ��� ��� ��� ���

�
�
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$UEHLGVJHKDQGLFDSWHQ�������

���

2XGHUHQ�HQ�MRQJHUHQ�JHYHQ�PLQGHU�YDDN�DDQ�GDW�LQ�GH�DIJHORSHQ����PDDQGHQ�
DDQSDVVLQJHQ�]LMQ�JHGDDQ�GDQ�JHPLGGHOG��9RRU�GH�FDWHJRULH�������MDDU�JHOGW�
GDDUELM�GDW�HYHQHHQV�PLQGHU�YDDN�ZRUGW�DDQJHJHYHQ�GDW�DDQSDVVLQJHQ�QRGLJ�
]LMQ��WDEHO������,Q�GH�FDWHJRULHsQ�������MDDU�HQ�������MDDU�PHOGW�����GDW�LQ�
GH�DIJHORSHQ����PDDQGHQ�DDQSDVVLQJHQ�]LMQ�JHGDDQ��,Q�GH�RYHULJH�
OHHIWLMGVFDWHJRULHsQ�YDULHHUW�GDW�SHUFHQWDJH�YDQ�����ELM�GH�������MDULJHQ�WRW�
����ELM�GH�������MDULJHQ��+HW�SHUFHQWDJH�GDW�DDQJHHIW�DDQSDVVLQJHQ�QRGLJ�WH�
YLQGHQ�OLJW�LQ�DOOH�OHHIWLMGVFDWHJRULHsQ�URQG�GH�����PHW�XLW]RQGHULQJ�YDQ�GH�
FDWHJRULH�������MDDU��ZDDU�GLW�SHUFHQWDJH�RS�����OLJW��
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�
DDQGRHQLQJ��ZDDUELM�LQ�GH�DIJHORSHQ����PDDQGHQ�HHQ�DDQSDVVLQJ�LV�JHGDDQ�RI�GLH�HHQ�DDQSDVVLQJ�QRGLJ�
KHEEHQ�QDDU�OHHIWLMG��DSULO�W�P�GHFHPEHU������

�7RWDDO�
DEVROXXW�

7RWDDO� $DQSDVVLQJ�
JHGDDQ�

$DQSDVVLQJ�
QRGLJ�

*HHQ�DDQSDVVLQJ�QRGLJ�

� [������ �� � � �
7RWDDO� ���� ���� ��� ��� ���

� � � � � �
������MDDU� ��� ���� ��� ��� ���
������MDDU� ���� ���� ��� ��� ���
������MDDU� ���� ���� ��� ��� ���
������MDDU� ���� ���� ��� ��� ���
������MDDU� ���� ���� ��� ��� ���

�
�
,Q�YULMZHO�DOOH�OHHIWLMGVNODVVHQ�ZRUGHQ�DDQSDVVLQJHQ�YLD�KXOSPLGGHOHQ�RI�
PHXELODLU�KHW�PHHVW�IUHTXHQW�JHQRHPG��'RRU�GH�WZHH�RXGVWH�
OHHIWLMGVFDWHJRULHsQ�ZRUGHQ�ZDW�YDNHU�DDQSDVVLQJHQ�YDQ�IXQFWLH�RI�
WDNHQSDNNHW�JHQRHPG��,Q�GH�OHHIWLMGVJURHS�������MDDU�ZRUGHQ�DDQSDVVLQJHQ�
YDQ�GH�ZHUNWLMGHQ�HQ�GH�KRHYHHOKHLG�ZHUN�RRN�YDDN�JHQRHPG��WDEHO�������
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ�
QDDU�OHHIWLMG�HQ�DDQSDVVLQJHQ�GLH�]LM�LQ�GH�DIJHORSHQ����PDDQGHQ�JHKDG�KHEEHQ��

�$DQSDVVLQJHQ�JHGDDQ� � � �
�7RWDDO� 7RWDDO� +XOSPLGGHOHQ� :HUNWLMGHQ� KRHYHHOKHLG� IXQFWLH�RI� DQGHUV�
� DEVROXXW� � RI�PHXELODLU� ZHUN� WDNHQSDNNHW�
� [������ �� � � � � �

WRWDDO� ���� ���� ��� ��� ��� ��� ���
� � � � � � � �

������MDDU� ��� ���� ��� ��� ��� ��� ���
������MDDU� ��� ���� ��� ��� ��� ��� ���
������MDDU� ��� ���� ��� ��� ��� ��� ���
������MDDU� ��� ���� ��� ��� ��� ��� ��
������MDDU� ��� ���� ��� ��� ��� ��� ���

�
�
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���

+RH�KRJHU�KHW�RSOHLGLQJVQLYHDX�KRH�YDNHU�DDQJHJHYHQ�ZRUGW�GDW�LQ�GH�
DIJHORSHQ����PDDQGHQ�HHQ�DDQSDVVLQJ�LV�JHGDDQ��WDEHO������+HW�SHUFHQWDJH�
SHUVRQHQ�GDW�DDQJHHIW�GDW�HHQ�DDQSDVVLQJ�LV�JHGDDQ�OLJW�LQ�GH�FDWHJRULH�ODDJ�
RSJHOHLGHQ�RS������LQ�GH�FDWHJRULH�PLGGHOEDDU�RSJHOHLGHQ�RS�����HQ�LQ�GH�
FDWHJRULH�KRRJ�RSJHOHLGHQ�RS������+HW�SHUFHQWDJH�PHQVHQ�LQ�GH�
YHUVFKLOOHQGH�RSOHLGLQJVFDWHJRULHsQ�GDW�DDQJHHIW�HHQ�DDQSDVVLQJ�QRGLJ�WH�
KHEEHQ�OLJW�RS�DOOH�RSOHLGLQJVQLYHDXV�URQG�GH�������
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ��
ZDDUELM�LQ�GH�DIJHORSHQ����PDDQGHQ�HHQ�DDQSDVVLQJ�LV�JHGDDQ�RI�GLH�HHQ�DDQSDVVLQJ�QRGLJ�KHEEHQ�QDDU�
RSOHLGLQJVQLYHDX��DSULO�W�P�GHFHPEHU������

�7RWDDO�
DEVROXXW�

7RWDDO� $DQSDVVLQJ�
JHGDDQ�

$DQSDVVLQJ�
QRGLJ�

*HHQ�DDQSDVVLQJ�
QRGLJ�

� [������ �� � � �
7RWDDO� ���� ���� ��� ��� ���

� � � � � �
/DJHU�RSJHOHLG� ���� ���� ��� ��� ���
0LGGHOEDDU�RSJHOHLG� ���� ���� ��� ��� ���
+RJHU�RSJHOHLG� ���� ���� ��� ��� ���
�
1DDU�VRRUW�DDQSDVVLQJ�GRHQ�]LFK�QDDU�RSOHLGLQJ�GXLGHOLMNH�YHUVFKLOOHQ�YRRU�
�WDEHO������/DJHU�RSJHOHLGHQ�QRHPHQ�UHODWLHI�ZHLQLJ�DDQSDVVLQJHQ�YLD�
KXOSPLGGHOHQ�RI�PHXELODLU�HQ�UHODWLHI�YDDN�DDQSDVVLQJ�YDQ�KHW�IXQFWLH�RI�
WDNHQSDNNHW��9DQ�GH�ODJHU�RSJHOHLGHQ�QRHPW�����HHQ�DDQSDVVLQJ�YDQ�KHW�
IXQFWLH�RI�WDNHQSDNNHW��DDQSDVVLQJ�YLD�KXOSPLGGHOHQ�RI�PHXELODLU�NRPW�PHW�
����RS�GH�WZHHGH�SODDWV��0LGGHOEDDU�HQ�KRRJ�RSJHOHLGHQ�QRHPHQ�UHODWLHI�
YDDN�DDQSDVVLQJHQ�YLD�KXOSPLGGHOHQ�RI�PHXELODLU��JHYROJG�GRRU�DDQSDVVLQJ�
YDQ�IXQFWLH�RI�WDNHQSDNNHW��%LM�GH]H�FDWHJRULHsQ�JHHIW�FLUFD�GH�KHOIW�DDQ�GDW�
DDQSDVVLQJHQ�YLD�KXOSPLGGHOHQ�RI�PHXELODLU�JHGDDQ�]LMQ��'XLGHOLMN�DIZLMNHQG�
LV�KHW�SHUFHQWDJH�GDW�KRHYHHOKHLG�ZHUN�QRHPW��,Q�GH�FDWHJRULH�KRJHU�
RSJHOHLGHQ�OLJW�GDW�RS�����HQ�LQ�GH�FDWHJRULH�PLGGHOEDDU�RSJHOHLGHQ�RS������
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�
DDQGRHQLQJ�QDDU�RSOHLGLQJVQLYHDX�HQ�DDQSDVVLQJHQ�GLH�]LM�LQ�GH�DIJHORSHQ����PDDQGHQ�JHKDG�
KHEEHQ��DSULO�W�P�GHFHPEHU�������

�$DQSDVVLQJHQ�JHGDDQ� � � �
� 7RWDDO� 7RWDDO�+XOSPLGGHOHQ� :HUNWLMGHQ� +RHYHHOKHLG� )XQFWLH�RI� $QGHUV�
� DEVROXXW� RI�PHXELODLU� ZHUN� 7DNHQSDNNHW�
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���� $DQSDVVLQJHQ�QDDU�NHQPHUNHQ�YDQ�GH�ZHUNNULQJ�
�
3HUVRQHQ�GLH�������XXU�ZHUN]DDP�]LMQ�PHOGHQ�KHW�PHHVW�IUHTXHQW�GDW�
DDQSDVVLQJHQ�LQ�GH�DIJHORSHQ����PDDQGHQ�]LMQ�XLWJHYRHUG�HQ�GDW�
DDQSDVVLQJHQ�QRGLJ�]LMQ��7XVVHQ�GH�EHLGH�DQGHUH�JURHSHQ�GRHQ�]LFK�
QDXZHOLMNV�YHUVFKLOOHQ�YRRU��WDEHO������9DQ�GH�PHQVHQ�GLH�������XXU�ZHUNHQ�
PHOGW�����GDW�LQ�GH�DIJHORSHQ����PDDQGHQ�HHQ�DDQSDVVLQJ�LV�JHGDDQ�HQ�����
GDW�]LM�HHQ�DDQSDVVLQJ�QRGLJ�KHEEHQ��'LH�SHUFHQWDJHV�OLJJHQ�LHWV�KRJHU�GDQ�
GLH�YRRU�GH�EHLGH�DQGHUH�RQGHUVFKHLGHQ�JURHSHQ��9RRU�PHQVHQ�PHW�HHQ�
DUEHLGVWLMG�YDQ����XXU�RI�PHHU�SHU�ZHHN�JHOGW�GDW�YRRU�����HHQ�DDQSDVVLQJ�LV�
JHGDDQ�HQ�YRRU�����GDW�]LM�HHQ�DDQSDVVLQJ�QRGLJ�KHEEHQ��9RRU�GH�PHQVHQ�
PHW�HHQ�DUEHLGVWLMG�YDQ�������XXU�OLJJHQ�GH]H�SHUFHQWDJHV�RS�UHVSHFWLHYHOLMN�
����HQ������
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�
ODQJGXULJH�DDQGRHQLQJ��ZDDUELM�LQ�GH�DIJHORSHQ����PDDQGHQ�HHQ�DDQSDVVLQJ�LV�JHGDDQ�RI�
GLH�HHQ�DDQSDVVLQJ�QRGLJ�KHEEHQ�QDDU�DUEHLGVGXXU��DSULO�W�P�GHFHPEHU������
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�
3HUVRQHQ�GLH����XXU�RI�ODQJHU�ZHUNHQ�QRHPHQ�KHW�PHHVW�IUHTXHQW�
KXOSPLGGHOHQ�RI�PHXELODLU�DOV�DDQSDVVLQJHQ�DDQ�KHW�ZHUN��0HQVHQ�GLH�NRUWHU�
ZHUNHQ�QRHPHQ�UHODWLHI�YDDN�ZHUNWLMGHQ�HQ�KRHYHHOKHLG�ZHUN�DOV�
DDQSDVVLQJHQ�GLH�LQ�GH�DIJHORSHQ����PDDQGHQ�]LMQ�JHGDDQ��WDEHO������9DQ�GH�
PHQVHQ�GLH����XXU�RI�ODQJHU�ZHUNHQ�HQ�LQ�GH�DIJHORSHQ����PDDQGHQ�HHQ�
DDQSDVVLQJ�KHEEHQ�JHKDG�QRHPW�����KXOSPLGGHOHQ�RI�PHXELODLU��9RRU�GH�
PHQVHQ�GLH�NRUWHU�ZHUNHQ�OLJW�GDW�SHUFHQWDJH�RS������'H�PHQVHQ�GLH�������
XXU�ZHUNHQ�QRHPHQ�GDDUHQWHJHQ�UHODWLHI�YDDN�HHQ�DDQSDVVLQJ�YDQ�GH�
ZHUNWLMGHQ�������HQ�HHQ�DDQSDVVLQJ�YDQ�GH�KRHYHHOKHLG�ZHUN��������,Q�GH�
JURHS�GLH�������XXU�ZHUNW�ZRUGW�UHODWLHI�YDDN�DDQSDVVLQJ�YDQ�IXQFWLH�RI�
WDNHQSDNNHW�JHQRHPG��������,Q�GH�JURHS�GLH�!���XXU�ZHUNW�ZRUGW�KHW�PLQVW�
YDDN��������HHQ�DDQSDVVLQJ�YDQ�GH�ZHUNWLMGHQ�JHQRHPG��
�
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�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ�
QDDU�ZHNHOLMNVH�DUEHLGVGXXU�HQ�DDQSDVVLQJHQ�GLH�]LM�LQ�GH�DIJHORSHQ����PDDQGHQ�JHKDG�KHEEHQ��DSULO�W�P�
GHFHPEHU�������

�$DQSDVVLQJHQ�JHGDDQ� � � �
�7RWDDO� 7RWDDO� +XOSPLGGHOHQ� :HUNWLMGHQ� +RHYHHOKHLG� )XQFWLH�RI� $QGHUV�
� DEVROXXW� � RI�PHXELODLU� ZHUN� 7DNHQSDNNHW�
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�
:HUNQHPHUV�PHW�HHQ�IOH[LEHO�DUEHLGVFRQWUDFW�PHOGHQ�UHODWLHI�ZHLQLJ�GDW�
DDQSDVVLQJHQ�]LMQ�YHUULFKW��ZHO�JHYHQ�]LM�KHW�PHHVW�IUHTXHQW�DDQ�GDW�
DDQSDVVLQJHQ�QRGLJ�]LMQ��WDEHO������9DQ�GH�ZHUNQHPHUV�PHW�HHQ�YDVWH�
DUEHLGVUHODWLH�PHOGW�����GDW�LQ�GH�DIJHORSHQ����PDDQGHQ�DDQSDVVLQJHQ�]LMQ�
JHGDDQ��YRRU�GH�PHQVHQ�PHW�HHQ�IOH[LEHO�FRQWUDFW�OLJW�GDW�SHUFHQWDJH�RS������
9DQ�GH�ZHUNQHPHUV�PHW�HHQ�YDVWH�DUEHLGVUHODWLH�JHHIW�����DDQ�GDW�QRJ�
DDQSDVVLQJHQ�QRGLJ�]LMQ��%LM�GH�IOH[LEHOHQ�EHGUDDJW�GLW�������
9RRU�]HOIVWDQGLJHQ�JHOGW�GDW�]RZHO�ZHLQLJ�DDQSDVVLQJHQ�]LMQ�JHGDDQ�DOVPHGH�
GDW�ZHLQLJ�DDQSDVVLQJHQ�QRGLJ�]LMQ��6OHFKWV�����YDQ�GH�]HOIVWDQGLJHQ�JHHIW�
DDQ�DDQSDVVLQJHQ�LQ�KHW�ZHUN�QRGLJ�WH�KHEEHQ��9DQZHJH�GH�NOHLQH�RPYDQJ�
YDQ�GH�IOH[LEHOHQ�HQ�GH�]HOIVWDQGLJHQ�LV�KHW�QLHW�]LQYRO�QDDU�GH�W\SH�
DDQSDVVLQJHQ�WH�NLMNHQ��
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ��
ZDDUELM�LQ�GH�DIJHORSHQ����PDDQGHQ�HHQ�DDQSDVVLQJ�LV�JHGDDQ�RI�GLH�HHQ�DDQSDVVLQJ�QRGLJ�KHEEHQ�QDDU�
SRVLWLH�LQ�GH�ZHUNNULQJ��DSULO�W�P�GHFHPEHU������
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�
:HUNHQGHQ�PHW�HHQ�HOHPHQWDLU�RI�ODJHU�EHURHS�JHYHQ�LHWV�PLQGHU�YDDN�DDQ�
GDW�DDQSDVVLQJHQ�LQ�GH�ODDWVWH����PDDQGHQ�]LMQ�JHGDDQ��WDEHO������QDPHOLMN�
����WHJHQRYHU�����JHPLGGHOG��+HW�PLQVW�JHYHQ�GH�PLGGHOEDUH�EHURHSHQ�DDQ�
DDQSDVVLQJHQ�QRGLJ�WH�KHEEHQ��QDPHOLMN�����WHJHQRYHU�����JHPLGGHOG��%LM�
GH�PLGGHOEDUH�EHURHSHQ�ZRUGW�DDQ]LHQOLMN�YDNHU�DDQJHYHQ�GDW�JHHQ�
DDQSDVVLQJ�QRGLJ�]LMQ��
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7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�
DDQGRHQLQJ��ZDDUELM�LQ�GH�DIJHORSHQ����PDDQGHQ�HHQ�DDQSDVVLQJ�LV�JHGDDQ�RI�GLH�HHQ�DDQSDVVLQJ�QRGLJ�
KHEEHQ�QDDU�EHURHSVQLYHDX��DSULO�W�P�GHFHPEHU������
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+RJHU�HQ�ZHWHQVFKDSSHOLMN� ���� ���� ��� ��� ���
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�
:DW�EHWUHIW�KHW�VRRUW�DDQSDVVLQJHQ�ZRUGW�ELM�GH�HOHPHQWDLUH�HQ�ODJHUH�
EHURHSHQ�UHODWLHI�ZHLQLJ�KXOSPLGGHOHQ�RI�PHXELODLU�JHQRHPG��6OHFKWV�����
WHJHQRYHU�����JHPLGGHOG��%LQQHQ�GH]H�EHURHSHQ�ZRUGW�YDDN�JHQRHPG�GDW�
DDQSDVVLQJHQ�JHGDDQ�]LMQ�WHQ�DDQ]LHQ�YDQ�IXQFWLH�RI�WDNHQSDNNHW��%LM�GH�
PLGGHOEDUH�HQ�KRJHUH�EHURHSHQ�GDDUHQWHJHQ�ZRUGW�DDQSDVVLQJHQ�YLD�
KXOSPLGGHOHQ�HQ�PHXELODLU�PHHU�JHQRHPG�GDQ�JHPLGGHOG�HQ�DDQSDVVLQJ�YDQ�
IXQFWLH�RI�WDNHQSDNNHW�PLQGHU�GDQ�JHPLGGHOG��
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ�QDDU�
EHURHSVQLYHDX�HQ�DDQSDVVLQJHQ�GLH�]LM�LQ�GH�DIJHORSHQ����PDDQGHQ�JHKDG�KHEEHQ��DSULO�W�P�GHFHPEHU�������
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�7RWDDO� 7RWDDO� +XOSPLGGHOHQ� :HUNWLMGHQ� +RHYHHOKHLG� )XQFWLH�RI� $QGHUV�
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%HGULMIVWDNNHQ�ZDDULQ�UHODWLHI�YDDN�DDQSDVVLQJHQ�]LMQ�JHGDDQ�]LMQ��FXOWXXU�HQ�
RYHULJH�GLHQVWYHUOHQLQJ��]DNHOLMNH�GLHQVWYHUOHQLQJ�HQ�RSHQEDDU�EHVWXXU��WDEHO�
�����%LM�GH]H�VHFWRUHQ�OLJW�KHW�SHUFHQWDJH�ZHUNQHPHUV�ZDDUELM�LQ�GH�DIJHORSHQ�
���PDDQGHQ�DDQSDVVLQJHQ�]LMQ�JHGDDQ�URQG�GH������WHJHQRYHU�����
JHPLGGHOG��%LQQHQ�GH�KDQGHO�ZRUGW�UHODWLHI�ZHLQLJ�DDQJHJHYHQ�GDW�
DDQSDVVLQJHQ�QRGLJ�]LMQ��+HW�SHUFHQWDJH�EHGUDDJW�����WHJHQRYHU�����
JHPLGGHOG��%LM�GH�DQGHUH�EHGULMIWVWDNNHQ�EHGUDDJW�GLW�SHUFHQWDJH�FLUFD������
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ�
QDDU�DDQSDVVLQJ�HQ�EHGULMIVWDN��DSULO�W�P�GHFHPEHU������
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���,QFOXVLHI�EHGULMIVWDNNHQ�PHW�WH�ZHLQLJ�ZDDUQHPLQJHQ��
�
9DQZHJH�GH�ODJH�LQFLGHQWLH�NDQ�DOOHHQ�RS�JHDJJUHJHHUG�QLYHDX�DDQJHJHYHQ�
ZRUGHQ�ZHONH�VRRUW�DDQSDVVLQJHQ�JHQRHPG�ZRUGHQ��'DDUXLW�EOLMNW�GDW�ELQQHQ�
GH�QLHW�FRPPHUFLsOH�GLHQVWYHUOHQLQJ�UHODWLHI�YDDN�DDQSDVVLQJHQ�YHUULFKW�]LMQ�
GRRU�PLGGHO�YDQ�KXOSPLGGHOHQ�RI�DDQSDVVLQJHQ�DDQ�KHW�PHXELODLU��0HHU�GDQ�
����JHHIW�GLW�DDQ��$DQSDVVLQJ�LQ�IXQFWLH�RI�WDNHQSDNNHW�ZRUGW�MXLVW�UHODWLHI�
ZHLQLJ�JHQRHPG��%LQQHQ�GH�,QGXVWULH�GDDUHQWHJHQ��ZRUGW�DDQSDVVLQJ�DDQ�
WDNHQSDNNHW�UHODWLHI�YDDN�JHQRHPG�HQ�KXOSPLGGHOHQ�UHODWLHI�ZHLQLJ��
�
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QDDU�EHGULMI�HQ�DDQSDVVLQJHQ�GLH�]LM�LQ�GH�DIJHORSHQ����PDDQGHQ�JHKDG�KHEEHQ��DSULO�W�P�GHFHPEHU�������
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���� $DQSDVVLQJHQ�QDDU�ODQJGXULJH�DDQGRHQLQJHQ�
�
+HW�SHUFHQWDJH�ZHUNQHPHUV�ZDDUYRRU�LQ�GH�DIJHORSHQ����PDDQGHQ�
DDQSDVVLQJHQ�]LMQ�JHGDDQ�YHUVFKLOW�WXVVHQ�GH�YHUVFKLOOHQGH�W\SHQ�YDQ�
ODQJGXULJH�DDQGRHQLQJHQ��'H�PHHVWH�DDQSDVVLQJHQ�]LMQ�JHGDDQ�ELM�UXJ��HQ�
JHZULFKWVNODFKWHQ�HQ�GH�PLQVWH�DDQSDVVLQJHQ�]LMQ�JHGDDQ�ELM�VXLNHU]LHNWH��
9RRU�GH�RYHULJH�DDQGRHQLQJHQ�]LMQ�GH�YHUVFKLOOHQ�QLHW�]R�JURRW�HQ�OLJJHQ�URQG�
KHW�JHPLGGHOG�DDQWDO�JHGDQH�DDQSDVVLQJHQ��9DQ�GH�ZHUNQHPHUV�PHW�UXJ��HQ�
JHZULFKWVNODFKWHQ�PHOGW�����GDW�LQ�GH�DIJHORSHQ����PDDQGHQ�DDQSDVVLQJHQ�
]LMQ�JHGDDQ��PHQVHQ�PHW�VXLNHU]LHNWH�PHOGHQ�UHODWLHI�ZHLQLJ�GDW�DDQSDVVLQJHQ�
]LMQ�JHGDDQ��QDPHOLMN������9RRU�KHW�RYHULJH�GRHQ�]LFK�WXVVHQ�GH�GLYHUVH�
FKURQLVFKH�DDQGRHQLQJHQ�JHHQ�JURWH�YHUVFKLOOHQ�YRRU�LQ�KHW�SHUFHQWDJH�GDW�
DDQJHHIW�GDW�DDQSDVVLQJHQ�]LMQ�JHGDDQ��'DW�SHUFHQWDJH�YDULHHUW�ELM�GH�DQGHUH�
GDQ�GH�EHLGH�HHUGHU�JHQRHPGH�DDQGRHQLQJHQ�YDQ�����WRW������(HQ�UHODWLHI�
JURRW�DDQWDO�ZHUNQHPHUV�GDW�DDQSDVVLQJHQ�QRGLJ�YLQGW�ZRUGW�PHW�QDPH�
DDQJHWURIIHQ�ELM�PHQVHQ�PHW�SV\FKLVFKH�NODFKWHQ�HQ�PLJUDLQH�RI�HUQVWLJH�
KRRIGSLMQ��WDEHO������
�
%LM�SV\FKLVFKH�NODFKWHQ��������PLJUDLQH�RI�HUQVWLJH�KRRIGSLMQ��������PDDJ��
RI�GDUPVWRRUQLVVHQ��������JHKRRUSUREOHPHQ�������HQ�EURQFKLWLV��DVWPD�RI�
&$5$�������ZRUGW�UHODWLHI�YDDN�DDQJHJHYHQ�GDW�DDQSDVVLQJHQ�QRGLJ�]LMQ��
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�
DDQGRHQLQJ��ZDDUELM�LQ�GH�DIJHORSHQ����PDDQGHQ�HHQ�DDQSDVVLQJ�LV�JHGDDQ�RI�GLH�HHQ�DDQSDVVLQJ�QRGLJ�
KHEEHQ�QDDU�W\SH�DDQGRHQLQJ���DSULO�W�P�GHFHPEHU������

�7RWDDO�
DEVROXXW�

7RWDDO� $DQSDVVLQJ�
JHGDDQ�

$DQSDVVLQJ�
QRGLJ�

*HHQ�
DDQSDVVLQJHQ�
QRGLJ�

� [������ �� � � �

7RWDDO� ���� ���� ��� ��� ���

� � � � � �

5XJ��HQ�JHZULFKWVNODFKWHQ� ���� ���� ��� ��� ���

0LJUDLQH�RI�HUQVWLJH�KRRIGSLMQ� ���� ���� ��� ��� ���

+DUW��RI�YDDW]LHNWHQ� ��� ���� ��� ��� ���

%URQFKLWLV��DVWPD�RI�&$5$� ��� ���� ��� ��� ���

0DDJ��RI�GDUPVWRRUQLVVHQ� ��� ���� ��� ��� ���

6XLNHU]LHNWH� ��� ���� ��� ��� ���

(UQVWLJH�KXLG]LHNWH� ��� ���� ��� ��� ���

3V\FKLVFKH�NODFKWHQ� ���� ���� ��� ��� ���

*HKRRUSUREOHPHQ� ��� ���� ��� ��� ���

$QGHUH�DDQGRHQLQJ�� ��� ���� ��� ��� ���

�
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���

+HW�VRRUW�DDQSDVVLQJ�GDW�LV�JHGDDQ�YHUVFKLOW�SHU�W\SH�ODQJGXULJH�DDQGRHQLQJ��
%LM�UXJ��HQ�JHZULFKWVNODFKWHQ�ZRUGHQ�PHW�QDPH�KXOSPLGGHOHQ�RI�PHXELODLU�
JHQRHPG��%LM�SV\FKLVFKH�NODFKWHQ��KDUW��RI�YDDW]LHNWHQ�HQ�PDDJ��RI�
GDUPVWRRUQLVVHQ�ZRUGHQ�PHW�QDPH�ZHUNWLMGHQ��KRHYHHOKHLG�ZHUN�HQ�IXQFWLH�RI�
WDNHQSDNNHW�JHQRHPG�DOV�DDQSDVVLQJHQ�GLH�LQ�GH�DIJHORSHQ����MDDU�]LMQ�
JHGDDQ��WDEHO������9DQ�GH�ZHUNQHPHUV�PHW�UXJ��RI�JHZULFKWVNODFKWHQ�QRHPW�
����GDW�HU�HHQ�DDQSDVVLQJ�LV�JHGDDQ�YLD�KXOSPLGGHOHQ�RI�PHXELODLU��(HQ�ODDJ�
SHUFHQWDJH�DDQSDVVLQJHQ�YLD�KXOSPLGGHOHQ�RI�PHXELODLU�NRPW�QDDU�YRUHQ�ELM�
VXLNHU]LHNWH��������SV\FKLVFKH�NODFKWHQ��������KDUW��RI�YDDW]LHNWHQ�������HQ�
PDDJ��RI�GDUPVWRRUQLVVHQ���������$DQSDVVLQJ�YDQ�ZHUNWLMGHQ�ZRUGHQ�KHW�
PHHVW�IUHTXHQW�JHQRHPG�GRRU�PHQVHQ�PHW�SV\FKLVFKH�NODFKWHQ��������
JHKRRUSUREOHPHQ�������HQ�KDUW��RI�YDDW]LHNWHQ�������HQ�PDDJ��RI�
GDUPVWRRUQLVVHQ��������%LM�DDQSDVVLQJHQ�YDQ�GH�KRHYHHOKHLG�ZHUN�NRPHQ�
HYHQHHQV�SV\FKLVFKH�NODFKWHQ��������KDUW��RI�YDDW]LHNWHQ�������HQ�PDDJ��RI�
GDUPVWRRUQLVVHQ�������VWHUN�QDDU�YRUHQ��%LM�DDQSDVVLQJHQ�YDQ�KHW�IXQFWLH�RI�
WDNHQSDNNHW�WRW�VORW�NRPHQ�QRJPDDOV�SV\FKLVFKH�NODFKWHQ��������KDUW��RI�
YDDW]LHNWHQ�������HQ�PDDJ��RI�GDUPVWRRUQLVVHQ�������QDDU�YRUHQ�DOV�
FKURQLVFKH�DDQGRHQLQJHQ�ZDDUELM�UHODWLHI�YDDN�HHQ�GHUJHOLMNH�DDQSDVVLQJ�LQ�
GH�DIJHORSHQ����PDDQGHQ�LV�JHGDDQ���
�
�
7DEHO�����:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������GLH�EHOHPPHUG�ZRUGHQ�GRRU�HHQ�ODQJGXULJH�DDQGRHQLQJ�QDDU�
W\SH�DDQGRHQLQJ�HQ�DDQSDVVLQJHQ�GLH�]LM�LQ�GH�DIJHORSHQ����PDDQGHQ�JHKDG�KHEEHQ��

�$DQSDVVLQJHQ�JHGDDQ� � � � �

�7RWDDO� 7RWDDO� +XOSPLGGHOHQ� :HUNWLMGHQ� +RHYHHO�� )XQFWLH�RI� $QGHUV�

� $EVROXXW� � RI�PHXELODLU� � KHLG�ZHUN� WDNHQSDNNHW�

� [������ �� � � � � �

7RWDDO� ���� ���� ��� ��� ��� ��� ���

� � � � � � � �

5XJ��HQ�JHZULFKWVNODFKWHQ� ���� ���� ��� ��� ��� ��� ���

0LJUDLQH�RI�HUQVWLJH�
KRRIGSLMQ�

��� ���� ��� ��� ��� ��� ���

+DUW��RI�YDDW]LHNWHQ� ��� ���� ��� ��� ��� ��� ���

%URQFKLWLV��DVWPD�RI�&$5$� ��� ���� ��� ��� ��� ��� ���

0DDJ��RI�GDUPVWRRUQLVVHQ� ��� ���� ��� ��� ��� ��� ���

6XLNHU]LHNWH� �� ���� ��� ��� ��� ��� ���

(UQVWLJH�KXLG]LHNWH� �� ���� ��� ��� ��� ��� ���

3V\FKLVFKH�NODFKWHQ� ��� ���� ��� ��� ��� ��� ���

*HKRRUSUREOHPHQ� ��� ���� ��� ��� ��� ��� ���

$QGHUH�DDQGRHQLQJ� ��� ���� ��� ��� ��� ��� ���
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���

����0(7+2'2/2*,6&+(�72(/,&+7,1*�
 
�
����%HVFKULMYLQJ�(QTXrWH�EHURHSVEHYRONLQJ�
�
'H�(%%�KHHIW�WRW�GRHO�RP�GH�DUEHLGVVLWXDWLH�YDQ�SHUVRQHQ�WH�EHVFKULMYHQ��'H�
YUDJHQ�KHEEHQ�RQGHU�DQGHUH�EHWUHNNLQJ�RS�KHW�DO�GDQ�QLHW�KHEEHQ�YDQ�EHWDDOG�
ZHUN��GH�SRVLWLH�LQ�GH�ZHUNNULQJ��GH�DUEHLGVGXXU��KHW�XLWJHRHIHQGH�EHURHS��KHW�
VRRUW�EHGULMI�ZDDULQ�PHQ�ZHUNW�HQ�KHW�EHKDDOGH�RQGHUZLMVQLYHDX��
�
������6WHHNSURHI�
�
'H�(%%�LV�HHQ�VWHHNSURHIRQGHU]RHN�RQGHU�SHUVRQHQ�GLH�LQ�1HGHUODQG�ZRQHQ��
PHW�XLW]RQGHULQJ�YDQ�SHUVRQHQ�LQ�LQULFKWLQJHQ��LQVWHOOLQJHQ�HQ�WHKXL]HQ�
�LQVWLWXWLRQHOH�EHYRONLQJ���,Q�GH�SRSXODWLHWRWDOHQ�GLH�YRRU�GH�RSKRJLQJ�
ZRUGHQ�JHEUXLNW��LV�GH�LQVWLWXWLRQHOH�EHYRONLQJ�GDQ�RRN�QLHW�RSJHQRPHQ��
�
'H�VWHHNSURHI�LV�HHQ�]RJHQDDPGH�JHVWUDWLILFHHUGH�WZHHWUDSVVWHHNSURHI��,Q�GH�
HHUVWH�WUDS�]LMQ�JHPHHQWHQ�JHWURNNHQ�HQ�LV�YDVWJHVWHOG�KRHYHHO�DGUHVVHQ�LQ�
GH]H�JHPHHQWHQ�PRHWHQ�ZRUGHQ�JHVHOHFWHHUG��*HPHHQWHQ�PHW�������RI�PHHU�
DGUHVVHQ��JHPLGGHOG�FLUFD����GXL]HQG�LQZRQHUV��]LMQ�DOOH�PDDQGHQ�YDQ�KHW�
MDDU�LQ�GH�VWHHNSURHI�YHUWHJHQZRRUGLJG��'H�RYHULJH�JHPHHQWHQ�]LMQ�YHUGHHOG�
RYHU����VWUDWD�GLH�JHYRUPG�]LMQ�RS�EDVLV�YDQ����&2523�JHELHGHQ�
�&R|UGLQDWLH�&RPPLVVLH�5HJLRQDDO�2QGHU]RHNVSURJUDPPD��HQ����5%$�
JHELHGHQ��5HJLRQDDO�%HVWXXU�YRRU�GH�$UEHLGVYRRU]LHQLQJ���9HUYROJHQV�]LMQ�
KLHUXLW�JHPHHQWHQ�JHWURNNHQ�PHW�NDQVHQ�HYHQUHGLJ�PHW�KHW�DDQWDO�DGUHVVHQ��
+HW�DDQWDO�PDDQGHQ�GDW�GH]H�JHPHHQWHQ�LQ�GH�VWHHNSURHI�]LMQ�RSJHQRPHQ��LV�
HYHQUHGLJ�PHW�KHW�DDQWDO�DGUHVVHQ��
�
,Q�GH�WZHHGH�WUDS�LV�SHU�JHPHHQWH�HHQ�V\VWHPDWLVFKH�VWHHNSURHI�YDQ�DGUHVVHQ�
JHWURNNHQ��,Q�HONH�JHPHHQWH�LQ�GH�VWHHNSURHI�ZRUGHQ�WHQ�PLQVWH�WZDDOI�
DGUHVVHQ�JHWURNNHQ��,Q�JHPHHQWHQ�GLH�PHHU�GDQ�ppQ�PDDQG�RI�KHW�JHKHOH�MDDU�
LQ�GH�VWHHNSURHI�YDOOHQ��ZRUGHQ�GH�DGUHVVHQ�]RGDQLJ�YHUGHHOG�GDW�WHONHQV�
JURHSHQ�YDQ�WZDDOI�DGUHVVHQ��FOXVWHUV��WRW�GH�VWHHNSURHI�EHKRUHQ��'H�WZDDOI�
DGUHVVHQ�XLW�HHQ�FOXVWHU�NRPHQ�XLW�HHQ�]HOIGH�EXXUW�RI�ZLMN�PHW�DOV�JHYROJ�GDW�
GH�NHQPHUNHQ�YDQ�GH�EHZRQHUV�YDQ�GLH�DGUHVVHQ�RS�HONDDU�OLMNHQ��'H]H�
FOXVWHULQJ�KHHIW�QLHWWHPLQ�ZHLQLJ�LQYORHG�RS�GH�YDULDQWLH�YDQ�GH�VFKDWWLQJHQ����
�
�
�
�

                              �
�
���'H�5HH�6���&OXVWHU�(IIHFW�LQ�WKH�/DERXU�)RUFH�6XUYH\��
����1HWKHUODQGV�2IILFLDO�6WDWLVWLFV�����������S�����
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���

������YHOGZHUN�
�
'H�LQWHUYLHZV�ZRUGHQ�DIJHQRPHQ�PHW�EHKXOS�YDQ�HHQ�GUDDJEDUH�FRPSXWHU��
&RPSXWHURQGHUVWHXQG�HQTXrWHUHQ�KHHIW�HHQ�DDQWDO�YRRUGHOHQ��$OOHUHHUVW�
ZRUGHQ�IRXWLHYH�GRRUYHUZLM]LQJHQ�YDQ�GH�HQH�YUDDJ�QDDU�GH�DQGHUH�
�URXWLQJIRXWHQ��YHUPHGHQ��,Q�GH�WZHHGH�SODDWV�NXQQHQ�WLMGHQV�KHW�LQWHUYLHZ�
LQFRQVLVWHQWH�DQWZRRUGHQ�GLUHFW�JHVLJQDOHHUG�ZRUGHQ�]RGDW�GDDURYHU�PHW�GH�
UHVSRQGHQW�NDQ�ZRUGHQ�RYHUOHJG��'H�YRRUQDDPVWH�UHGHQ�LV�HFKWHU�GDW�KHW�
PRJHOLMN�LV�YUDJHQ�WRH�WH�VSLWVHQ�RS�GH�VSHFLILHNH�VLWXDWLH�YDQ�GH�UHVSRQGHQW��
+HW�LQWHUYLHZ�QHHPW�GDDUGRRU�PHHU�GH�YRUP�DDQ�YDQ�HHQ�JHVSUHN�GDQ�
PRJHOLMN�LV�ELM�JHEUXLN�YDQ�HHQ�SDSLHUHQ�YUDJHQOLMVW��2RN�LV�GH�YHUNUHJHQ�
LQIRUPDWLH�PHHU�QDXZNHXULJ�GDQ�ZDQQHHU�DOJHPHQH�YUDJHQ�ZRUGHQ�JHVWHOG�
DDQ�HHQ�KHWHURJHQH�FDWHJRULH�UHVSRQGHQWHQ��
�
3HU�KXLVKRXGHQ�ZRUGHQ�PD[LPDDO�DFKW�PHQVHQ�JHsQTXrWHHUG��1LHW�DOWLMG�]LMQ�
DOOH�WH�HQTXrWHUHQ�OHGHQ�YDQ�KHW�KXLVKRXGHQ�LQ�GH�JHOHJHQKHLG�RP�DDQ�GH�
HQTXrWH�GHHO�WH�QHPHQ��'H�YUDJHQ�PRJHQ�GDQ�ZRUGHQ�YRRUJHOHJG�DDQ�HHQ�
DQGHU�OLG�YDQ�KHW�KXLVKRXGHQ��ELM�YRRUNHXU�DDQ�GH�NRVWZLQQHU�RI�]LMQ�KDDU�
SDUWQHU��'RRU�KHW�WRHODWHQ�YDQ�GH]H�]RJHQRHPGH�SUR[L�LQWHUYLHZV�ZRUGW�KHW�
DDQWDO�SDUWLHHO�UHVSRQGHUHQGH�KXLVKRXGHQV�JHUHGXFHHUG��
�
�
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������%HNQRSWH�PRGXOHVWUXFWXXU�YUDJHQOLMVW�
�
)LJXXU���
%HNQRSWH�PRGXOHVWUXFWXXU�YUDJHQOLMVW�(%%�������
�
�
�
�
�
�������������������������������������
���������������������������ZHUN]DDP�����������������������������������������������������������������QLHW�ZHUN]DDP�

�
�
�
�
�
����������������������ZHUN]DDP����XXU��������������������������ZHUN]DDP���XXU������ZHUN]DDP�PLQGHU�
������������������������RI�PHHU�SHU�ZHHN�����������������������RI�PHHU�SHU�ZHHN����GDQ���XXU�SHU�ZHHN��

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

+XLVKRXGHQVJHJHYHQV�
+HUNRPVWJURHSHULQJ�

3RVLWLH�LQ�GH�ZHUNNULQJ�
$UEHLGVGXXU�

2XGHUVFKDSVYHUORI�
2YHUZHUN�
$UEHLGVRPVWDQGLJKHGHQ�
0HHU�PLQGHU�ZHUNHQ�

=LHNWHYHU]XLP�
5HJHOLQJ�ZHUNWLMGHQ�
%HGULMI�
%HURHS�
:HUN]RHNHQ�
�

5HWURVSHFWLHYH�JHJHYHQV����PDDQGHQ�YRRU�HQTXrWHPDDQG�

$UEHLGVJHKDQGLFDSWHQ�
%HGULMIVRQJHYDOOHQ�
2QGHUZLMV�
3HQVLRHQ�
$UEHLGVEXUHDX�
9DNERQG�
7LMGVEHVWHGLQJ�
9ULMZLOOLJHUVZHUN�
0DDWVFKDSSHOLMNH�SRVLWLH�
9HUKXL]LQJ�
:HUYLQJ�YHUYROJSHLOLQJHQ�
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���

������6FKDWWLQJVPHWKRGH��
�
'H�VFKDWWLQJHQ�LQ�GH]H�SXEOLFDWLH�]LMQ�EHUHNHQG�RS�GULH�NZDUWDOHQ��'H�
SRSXODWLHJHJHYHQV�RYHU������GLH�ELM�GH�VFKDWWLQJ�]LMQ�JHEUXLNW��ZHUGHQ�
YHUNUHJHQ�GRRU�OLQHDLUH�H[WUDSRODWLH��'H]H�H[WUDSRODWLH�LV�JHEDVHHUG�RS�GH�
VWDQGFLMIHUV�YDQ�GH�1HGHUODQGVH�EHYRONLQJ�SHU���MDQXDUL������HQ�
��MDQXDUL�������+HW�RSKRJHQ�YDQ�GH�ZDDUQHPLQJHQ�QDDU�GH�SRSXODWLHWRWDOHQ�
�H[FOXVLHI�GH�EHYRONLQJ�LQ�LQULFKWLQJHQ��LQVWHOOLQJHQ�HQ�WHKXL]HQ��YLQGW�SODDWV�
LQ�WZHH�VWDSSHQ��
�
,Q�GH�HHUVWH�VWDS�ZRUGHQ�DDQ�GH�ZDDUQHPLQJHQ�VWDUWJHZLFKWHQ�WRHJHNHQG��
'H]H�VWDUWJHZLFKWHQ�]LMQ�]R�EHUHNHQG�GDW�]H�FRUULJHUHQ�YRRU�RQJHOLMNH�
WUHNNLQJVNDQVHQ�GLH�YRRUWNRPHQ�XLW�GH�JHKDQWHHUGH�VWHHNSURHIWUHNNLQJ��(U�
ZRUGW�JHFRUULJHHUG�YRRU�GH�RYHUYHUWHJHQZRRUGLJLQJ�YDQ�DGUHVVHQ�XLW�GH�
UHJLVWUDWLH�YDQ�GH�DUEHLGVEXUHDXV�HQ�YRRU�GH�RQGHUYHUWHJHQZRRUGLJLQJ�YDQ�
DGUHVVHQ�ZDDU�XLWVOXLWHQG�PHQVHQ�YDQ����MDDU�RI�RXGHU�ZRQHQ�HQ�YDQ�
JHPHHQWHQ�ZDDU�VSUDNH�ZDV�YDQ�HHQ�WH�NUDSSH�HQTXrWHFDSDFLWHLW��2RN�ZRUGW�
JHFRUULJHHUG�YRRU�GH�YHUDQGHULQJHQ�LQ�GH�VWHHNSURHIRPYDQJ�SHU�PDDQG��,Q�
MXOL�HQ�DXJXVWXV�LV�GH�VWHHNSURHI�JHKDOYHHUG�LQ�YHUEDQG�PHW�GH�
YDNDQWLHSHULRGH��
�
,Q�GH�WZHHGH�VWDS�ZRUGHQ�GHILQLWLHYH�RSKRRJIDFWRUHQ�EHSDDOG��0HW�GH]H�VWDS�
ZRUGW�GH�YHUWHNHQLQJ�WHQ�JHYROJH�YDQ�QRQ�UHVSRQV�JHUHGXFHHUG��'H�
ZDDUQHPLQJHQ�ZRUGHQ�GDDUWRH�KHUZRJHQ�QDDU�GH�SRSXODWLHWRWDOHQ��'DDUELM�
ZRUGHQ�VLPXOWDDQ�YLHU�VWUDWLILFDWLHV�WRHJHSDVW��$OOH�SHUVRQHQ�LQ�HHQ�
KXLVKRXGHQ�NULMJHQ�GDDUELM�GH]HOIGH�RSKRRJIDFWRU��'H�PHWKRGH�LV�RQWZLNNHOG�
GRRU�/HPDvWUH�HQ�'XIRXU����'H�YLHU�WRHJHSDVWH�VWUDWLILFDWLHV�]LMQ��
�� HHQ�LQGHOLQJ�QDDU�JHVODFKW��OHHIWLMG�LQ�WZHH�FDWHJRULHsQ�HQ�

KHUNRPVWJURHSHULQJ�LQ�DFKW�FDWHJRULHsQ���
�� HHQ�LQGHOLQJ�QDDU�JHVODFKW�HQ�OHHIWLMG�LQ����FDWHJRULHsQ�
�� HHQ�LQGHOLQJ�QDDU�EXUJHUOLMNH�VWDDW�LQ�WZHH�FDWHJRULHsQ�HQ�OHHIWLMG�LQ�YLMI�

FDWHJRULHsQ��
�� HHQ�LQGHOLQJ�QDDU�UHJLR�LQ����FDWHJRULHsQ�HQ�HHQ�FRPELQDWLH�YDQ�JHVODFKW�

HQ�OHHIWLMG�LQ�DFKW�FDWHJRULHsQ��'H�UHJLRQDOH�LQGHOLQJ�LV�JHEDVHHUG�RS�GH�
&2523�LQGHOLQJ�HQ�GH�YLHU�JURWH�JHPHHQWHQ��

�
�������1DXZNHXULJKHLG�YDQ�GH�XLWNRPVWHQ�
�
'H�XLWNRPVWHQ�YDQ�GH�(%%�]LMQ�JHEDVHHUG�RS�HHQ�VWHHNSURHI��=RDOV�LQ�LHGHU�
VWHHNSURHIRQGHU]RHN�KHEEHQ�GH�XLWNRPVWHQ�HHQ�RQQDXZNHXULJKHLGVPDUJH��
2PGDW�KHW�VWHHNSURHIGHVLJQ�YULM�FRPSOH[�LV��LV�KHW�VFKDWWHQ�YDQ�GH�����
                              �
��/HPDvWUH��*��$QG�-��'XIRXU��������$Q�LQWHJUDWHG����PHWKRG�IRU������ZHLJKWLQJ�
SHUVRQV�DQG�IDPLOLHV��6XUYH\�0HWKRGRORJ\�����SS�����������6WDWLVWLFV�
&DQDGD��
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EHWURXZEDDUKHLGVPDUJHV�QLHW�HHQYRXGLJ��6WDDW���JHHIW�HHQ�JOREDOH�UDPLQJ�YDQ�
GH�PDUJHV�YRRU�RSJHKRRJGH�DDQWDOOHQ��'DDUELM�LV�JHHQ�UHNHQLQJ�JHKRXGHQ�
PHW�KHW�VWHHNSURHIRQWZHUS�QRFK�PHW�GH�JHEUXLNWH�VFKDWWHU��'H�PDUJHV�KHEEHQ�
EHWUHNNLQJ�RS�XLWNRPVWHQ�YRRU�KHHO�1HGHUODQG��9RRU�WDEHOOHQ�ZDDULQ�HHQ�
NHQPHUN�QDDU�HHQ�UHJLRQDDO�QLYHDX�ZRUGW�XLWJHVSOLWVW�JHOGHQ�DQGHUH�PDUJHV��
6WULNW�JHQRPHQ�]RX�YRRU�HON�NHQPHUN�DI]RQGHUOLMN�HHQ�
EHWURXZEDDUKHLGVPDUJH�PRHWHQ�ZRUGHQ�JHVFKDW��=R�JHOGHQ�YRRU�GH�ZHUNOR]H�
EHURHSVEHYRONLQJ�LHWV�NOHLQHUH�PDUJHV�GDQ�YRRU�GH�ZHUN]DPH�
EHURHSVEHYRONLQJ��RPGDW�GH�ZHUNOR]H�EHURHSVEHYRONLQJ�LV�
RYHUYHUWHJHQZRRUGLJG�LQ�GH�WRWDOH�VWHHNSURHI��
��
� � �

7DEHO���������EHWURXZEDDUKHLGVPDUJHV�YDQ�GH�RSJHKRRJGH�DDQWDOOHQ�YRRU�1HGHUODQG���
DSULO�W�P�GHFHPEHU������

2SJHKRRJGH� $EVROXWH� 5HODWLHYH�0DUJH�

$DQWDOOHQ� 0DUJH� �
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�
7HU�YHUGXLGHOLMNLQJ�YROJW�HHQ�JHWDOOHQYRRUEHHOG��6WHO�GDW�ZRUGW�ZDDUJHQRPHQ�
GDW��������SHUVRQHQ�WRW�HHQ�]HNHUH�FDWHJRULH�EHKRUHQ��'DDUELM�EHKRRUW�
EOLMNHQV�VWDDW���HHQ�PDUJH�YDQ��������'H�JUHQ]HQ�YDQ�KHW�����
EHWURXZEDDUKHLGVLQWHUYDO�OLJJHQ�GDQ�ELM�EHQDGHULQJ�ELM��������±������� ����
����HQ���������������� ���������'LW�EHWHNHQW�GDW�GH�ZHUNHOLMNH�ZDDUGH�PHW�
HHQ�EHWURXZEDDUKHLG�YDQ�����OLJW�LQ�KHW�LQWHUYDO�������������������
9RRU�GH�WXVVHQOLJJHQGH�XLWNRPVWHQ�NXQQHQ�EHWURXZEDDUKHLGVPDUJHV�GRRU�
LQWHUSRODWLH�ZRUGHQ�EHUHNHQG��
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�
������'HILQLWLHV��EHJULSSHQ�HQ�FODVVLILFDWLHV��
 
$OORFKWRQHQ�
3HUVRQHQ�ZDDUYDQ�PLQVWHQV�ppQ�RXGHU�QLHW�LQ�1HGHUODQG�LV�JHERUHQ��=LM�
ZRUGHQ�RQGHUVFKHLGHQ�QDDU�ODQG�YDQ�KHUNRPVW��
�
$UEHLGVGXXU�
+HW�DDQWDO�XUHQ�GDW�HHQ�SHUVRRQ�LQ�HHQ�QRUPDOH�RI�JHPLGGHOGH�ZHUNZHHN�
ZHUNW��
�
$UEHLGVUHODWLH�
=LH�3RVLWLH�LQ�GH�ZHUNNULQJ�
�
$XWRFKWRQHQ�
3HUVRQHQ�ZDDUYDQ�EHLGH�RXGHUV�LQ�1HGHUODQG�]LMQ�JHERUHQ��
�
%HGULMIVWDN��NODVVH�
'H�LQGHOLQJ�QDDU�DDUG�YDQ�KHW�EHGULMI�LV�RYHUHHQNRPVWLJ�GH�6WDQGDDUG�
%HGULMIV�LQGHOLQJ��6%,��������9RRU�KHW�YDVWVWHOOHQ�YDQ�KHW�VRRUW�EHGULMI�ZDDU�
GH�UHVSRQGHQW�ZHUNW�ZRUGHQ�GH�YROJHQGH�JHJHYHQV�JHEUXLNW��GH�QDDP�HQ�
DGUHV�YDQ�KHW�EHGULMI��KHW�VRRUW�EHGULMI�HQ�GH�EHGULMIVJURRWWH��'H�QDDP�HQ�KHW�
DGUHV�YDQ�KHW�EHGULMI�ZRUGHQ�RSJH]RFKW�LQ�KHW�$OJHPHHQ�%HGULMIVUHJLVWHU�
�$%5���$OV�GLW�QLHW�PRJHOLMN�LV��NRPW�GH�LQGHOLQJ�WRW�VWDQG�DDQ�GH�KDQG�YDQ�GH�
RPVFKULMYLQJ�YDQ�KHW�VRRUW�EHGULMI�GDW�GH�UHVSRQGHQW�KHHIW�JHJHYHQ��9RRU�HHQ�
JHGHWDLOOHHUGH�EHVFKULMYLQJ�YDQ�KHW�VRRUW�EHGULMI�ZRUGW�YHUZH]HQ�QDDU�GH�&%6�
SXEOLFDWLH�µ6WDQGDDUG�%HGULMIVLQGHOLQJ�����¶��
�
%HURHSVEHYRONLQJ�'HILQLWLH�&&6������
9ROJHQV�GH]H�GHILQLWLH�ZRUGHQ�WRW�GH�EHURHSVEHYRONLQJ�JHUHNHQG��
�SHUVRQHQ�GLH�WHQPLQVWH�WZDDOI�XXU�SHU�ZHHN�ZHUNHQ��RI�
�SHUVRQHQ�GLH�ZHUN�KHEEHQ�DDQYDDUG�ZDDUGRRU�]H�WHQPLQVWH�WZDDOI�XXU�SHU�
ZHHN�JDDQ�ZHUNHQ��RI�
�SHUVRQHQ�GLH�YHUNODUHQ�WHQ�PLQVWH�WZDDOI�XXU�SHU�ZHHN�WH�ZLOOHQ�ZHUNHQ��
GDDUYRRU�EHVFKLNEDDU�]LMQ�HQ�DFWLYLWHLWHQ�RQWSORRLHQ�RP�ZHUN�YRRU�WHQ�PLQVWH�
WZDDOI�XXU�SHU�ZHHN�WH�YLQGHQ��
9DQ�GH�EHURHSVEHYRONLQJ�ZRUGHQ�SHUVRQHQ�GLH�WHQPLQVWH�WZDDOI�XXU�SHU�ZHHN�
ZHUNHQ�WRW�GH�ZHUN]DPH�EHURHSVEHYRONLQJ�JHUHNHQG�HQ�GHJHQHQ�GLH�QLHW�RI�
PLQGHU�GDQ�WZDDOI�XXU�WRW�GH�ZHUNOR]H�EHURHSVEHYRONLQJ��
�
%HURHSVQLYHDX��NODVVH��JURHS�
'H�LQGHOLQJ�QDDU�EHURHS�LV�RYHUHHQNRPVWLJ�GH�6WDQGDDUG�
%HURHSHQFODVVLILFDWLH�������6%&��������9RRU�KHW�YDVWVWHOOHQ�YDQ�EHURHS�
ZRUGHQ�GH�YROJHQGH�JHJHYHQ�JHEUXLNW��GH�EHURHSVRPVFKULMYLQJ��GH�
YRRUQDDPVWH�ZHUN]DDPKHGHQ��KHW�OHLGLQJ�JHYHQ��GH�OHLGLQJJHYHQGH�
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ZHUN]DDPKHGHQ�HQ�KHW�DDQWDO�PHQVHQ�ZDDUDDQ�OHLGLQJ�JHJHYHQ�ZRUGW��GH�
RPVFKULMYLQJ�YDQ�KHW�VRRUW�EHGULMI��,Q�HHQ�DDQWDO�JHYDOOHQ�ZRUGW�KLHUQDDVW�
JHEUXLN�JHPDDNW�YDQ�JHJHYHQV�RYHU�KHW�JHYROJGH�RQGHUZLMV�HQ�GH�SRVLWLH�LQ�
GH�ZHUNNULQJ���
9RRU�HHQ�JHGHWDLOOHHUGH�EHVFKULMYLQJ�YDQ�GH�FODVVLILFDWLH�]LM�YHUZH]HQ�QDDU�GH�
SXEOLFDWLH�µ6WDQGDDUG�%HURHSHQFODVVLILFDWLH�����¶��
�
)OH[LEHOH�DUEHLGVUHODWLH�
]LH�3RVLWLH�LQ�GH�ZHUNNULQJ�
�
/HHIWLMG�
%LM�GH�LQGHOLQJ�QDDU�OHHIWLMG�LV�XLWJHJDDQ�YDQ�GH�OHHIWLMG�RS�HQTXrWHGDWXP��
�
2QGHUZLMVQLYHDX�
'H�LQGHOLQJ�QDDU�KHW�EHKDDOGH�RQGHUZLMVQLYHDX�LV�RYHUHHQNRPVWLJ�GH�
6WDQGDDUG�2QGHUZLMV�,QGHOLQJ��62,��YDQ�������HGLWLH�������YDQ�KHW�&%6��,Q�
GH�62,�ZRUGHQ�]HYHQ�QLYHDXV�RQGHUVFKHLGHQ��
�QLYHDX���HQ����RQGHU�PHHU�RQGHUZLMV�WRW�HQ�PHW�EDVLVRQGHUZLMV��ER���
�QLYHDX����RQGHU�PHHU�PDYR�HQ�YRRUEHUHLGHQG�EHURHSVRQGHUZLMV��YER���
�QLYHDX����RQGHU�PHHU�KDYR��YZR�HQ�PLGGHOEDDU�EHURHSVRQGHUZLMV��PER���
�QLYHDX����RQGHU�PHHU�KRJHU�EHURHSVRQGHUZLMV��KER���
�QLYHDX����RQGHU�PHHU�XQLYHUVLWDLU�RQGHUZLMV�RS�GRFWRUDDOQLYHDX��ZR���
�QLYHDX����RQGHU�PHHU�RSOHLGLQJHQ�QD�KHW�GRFWRUDDO�H[DPHQ��ZR���
%LQQHQ�GH�QLYHDXV���HQ���ZRUGW�RQGHUVFKHLG�JHPDDNW�WXVVHQ�DOJHPHHQ�
YRUPHQG�HQ�EHURHSVRQGHUZLMV��1LYHDX�����HQ���]LMQ�LQ�GH�WDEHOOHQ�
VDPHQJHYRHJG��ODJHU�RSJHOHLG��QHW�DOV�QLYHDX�����HQ����KRJHU�RSJHOHLG���
3HUVRQHQ�]LMQ�LQJHGHHOG�RS�EDVLV�YDQ�KHW�KRRJVW�EHKDDOGH�RQGHUZLMVQLYHDX��
9RRU�HHQ�JHGHWDLOOHHUGH�EHVFKULMYLQJ�YDQ�GH�FODVVLILFDWLH�]LM�YHUZH]HQ�QDDU�GH�
SXEOLFDWLH�µ6WDQGDDUG�2QGHUZLMV�,QGHOLQJ�62,�����¶��
�
3RVLWLH�LQ�KHW�KXLVKRXGHQ�
%LM�SRVLWLH�LQ�KHW�KXLVKRXGHQ�ZRUGHQ�GH�YROJHQGH�RQGHUVFKHLGLQJHQ�
JHKDQWHHUG��
�HHQSHUVRRQVKXLVKRXGHQ��SHUVRRQ�GLH�DOOHHQ�HHQ�KXLVKRXGLQJ�YRHUW����
�OLG�YDQ�HHQ�SDDU��JHHQ�RXGHU���
�OLG�YDQ�HHQ�RXGHUSDDU��
�DOOHHQVWDDQGH�RXGHU��
�PLQGHUMDULJ�NLQG��RQJHKXZGH�SHUVRRQ�MRQJHU�GDQ�DFKWWLHQ�MDDU���
�PHHUGHUMDULJ�NLQG��RQJHKXZGH�SHUVRRQ�YDQ�DFKWWLHQ�MDDU�RI�RXGHU�GLH�PHW�
ppQ�RI�EHLGH�RXGHUV�VDPHQZRRQW���
�RYHULJ�OLG��
�
3RVLWLH�LQ�GH�ZHUNNULQJ�
%LM�SRVLWLH�LQ�GH�ZHUNNULQJ�ZRUGHQ�ZHUNQHPHUV�HQ�]HOIVWDQGLJHQ�
RQGHUVFKHLGHQ��
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:HUNQHPHUV�ZRUGHQ�RQGHUVFKHLGHQ�LQ�
�ZHUNQHPHUV�PHW�HHQ�YDVWH�DUEHLGVUHODWLH��KHW�DUEHLGVFRQWUDFW�LV�QLHW�YDQ�
EHSHUNWH�GXXU�pQ�GH�ZHUNQHPHU�LV�YRRU�HHQ�YDVW�RYHUHHQJHNRPHQ�DDQWDO�XUHQ�
LQ�GLHQVW��
�ZHUNQHPHUV�PHW�HHQ�IOH[LEHOH�DUEHLGVUHODWLH��KHW�DUEHLGVFRQWUDFW�LV�YDQ�
EHSHUNWH�GXXU�pQ�RI�GH�ZHUNQHPHU�LV�QLHW�YRRU�HHQ�YDVW�RYHUHHQJHNRPHQ�
DDQWDO�XUHQ�LQ�GLHQVW��
(HQ�DUEHLGVFRQWUDFW�YDQ�EHSHUNWH�GXXU�LV�HHQ�FRQWUDFW�YDQ�NRUWHU�GDQ�ppQ�MDDU�
]RQGHU�WRH]HJJLQJ�YDQ�DDQVWHOOLQJ�LQ�YDVWH�GLHQVW��
�
:HUNOR]H�EHURHSVEHYRONLQJ�
=LH�%HURHSVEHYRONLQJ��
�
:HUNQHPHU�
=LH�3RVLWLH�LQ�GH�ZHUNNULQJ��
�
:HUN]DPH�EHURHSVEHYRONLQJ�
=LH�%HURHSVEHYRONLQJ�
�
=HOIVWDQGLJH�
=LH�3RVLWLH�LQ�GH�ZHUNNULQJ��
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�����9UDDJVWHOOLQJ�0RGXOH�DUEHLGVJHKDQGLFDSWHQ�
�
�
�
��������������������������������������������������������������������MDULJHQ�
�
�
�
�
�
�
�
�

��� �5HGHQHQ
� � �����������������RI�5HGHQYHU�
� � ���� ]LHNWH��� ]LHNWH����������������������������������������
DLGVRQJHVFKLNWKHLG��������������������DUEHLGVRQJH��

�����������������������������������������������������������������������������������������������������������������������������VFKLNW�
������������������������������������������������������������������������������������������������������DQGHUV�����������������
�
�
�
�����������������������DQGHUV��������������������������������������������������������������������������������������������QHH�ZJ�ZQ�
�
�
������������������������������������������������������������������������������������������������������������������������(,1'(�02'8/(�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�������������������������������DOV�DOOHV�QHH�LV�������������������������������������DQGHUV�
�
�
�
�
�
�
�
�
�
�

,N�ZLO�X�QX�LHWV�YUDJHQ�RYHU�XZ�JH]RQGKHLG��(U�EHVWDDW�QDPHOLMN�JURWH�
EHODQJVWHOOLQJ�YRRU�GH�UHODWLH�WXVVHQ�JH]RQGKHLG�HQ�GH�DUEHLGVVLWXDWLH��
(14��7RHWV���!�RI��(17(5!�RP�YHUGHU�WH�JDDQ��

�
����8�KHHIW�DDQJHJHYHQ�DUEHLGVRQJHVFKLNW�WH�]LMQ��+RXGW�GLW�YHUEDQG�
PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ��]LHNWH�RI�KDQGLFDS"����+HHIW�X�ODVW�
YDQ�ppQ�RI�PHHU�ODQJGXULJH�]LHNWHQ��DDQGRHQLQJHQ�RI�KDQGLFDSV"��

+DQGLFDS�

,N�QRHP�HHQ�DDQWDO�]LHNWHQ�HQ�DDQGRHQLQJHQ��:LOW�X�WHONHQV�
]HJJHQ�RI�X�ODVW�KHHIW�YDQ�HHQ�RI�PHHU�YDQ�GH]H�]LHNWHQ�RI��
DDQGRHQLQJHQ"�
�
*HZULFKW� ��������5XJ��RI�JHZULFKWVNODFKWHQ� � MD�QHH�
0LJUDLQH� ��������0LJUDLQH�RI�HUQVWLJH�KRRIGSLMQ�� MD�QHH�
+DUW9DDW���������+DUW��RI�YDDW]LHNWHQ� �����������������MD�QHH�
$VWPD� ��������%URQFKLWLV��DVWPD�RI�&$5$������������������MD�QHH�
0DDJ'DUP������0DDJ��RI�GDUPVWRRUQLVVHQ� �����������������MD�QHH�
6XLNHU� ��������6XLNHU]LHNWH� � �����������������MD�QHH�
+XLG� ��������(UQVWLJH�KXLG]LHNWHQ� �����������������MD�QHH�
3V\FK� ��������3V\FKLVFKH�NODFKWHQ� �����������������MD�QHH�
*HKRRU�������������*HKRRUSUREOHPHQ� �����������������MD�QHH�
� � � � �

67(/�9$67��$QGHUV��QDPHOLMN�

:HO]LHN�

,QWUR�
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� � 7RWBDIOBXUHQ�! ����
� � � � � � � �
� � � � � � � �
� � � � � � �
�
�
�
�
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�
�����������������������������������������������������������������������������������������������������:LOZHUN� �MD�
� � � � � � � � ���DQGHUV
� ����������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
����������������������������%HOHP� ���ZQ�ZJ�������������������������������������������%HOHP� �����
� � � � � � � �
� � � � � � � �
� � � � � � � �
�
�
�
�
�������������������������������������DQGHUV������������������������������������������������������������MD����������������������������MD������
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�
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�

:RUGW�X�KLHUGRRU�EHOHPPHUG�ELM�KHW�XLWYRHUHQ�YDQ�XZ�ZHUN"�
��� 6WHUN�EHOHPPHUG�
��� /LFKW�EHOHPPHUG�
��� 1LHW�EHOHPPHUG�

�
'HQNW�X�GRRU�XZ�JH]RQGKHLG�EHOHPPHUG�WH�
ZRUGHQ�ELM�KHW�YHUNULMJHQ�YDQ�ZHUN"�
��� MD�
��� QHH�
�

9HUNULMJ�

�
=LMQ�HU�LQ�YHUEDQG�PHW�XZ�JH]RQGKHLG�GH�DIJHORSHQ����PDDQGHQ�DDQSDVVLQJHQ�
YHUULFKW�LQ�XZ�ZHUNSOHN�RI�ZHUN]DDPKHGHQ"�

�
=LMQ�HU�YROJHQV�X�DDQSDVVLQJHQ�QRGLJ�LQ�
YHUEDQG�PHW�XZ�JH]RQGKHLG"�

$DQSDV��

:DDULQ�]LMQ�HU�����DDQSDVVLQJHQ�YHUULFKW�����YROJHQV�X�
DDQSDVVLQJHQ�QRGLJ"��
(14��0HHUGHU�DQWZRRUGHQ�PRJHOLMN�
��� +XOSPLGGHOHQ�RI�PHXELODLU�
��� :HUNWLMGHQ�
��� +RHYHHOKHLG�ZHUN�
��� )XQFWLH�RI�WDNHQSDNNHW�
��� DQGHUV�

%HOHP�

$DQSDV��
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�$OV�MH�RRLW�HHQ�VXEVWDQWLsOH�ZHUNNULQJ�KHEW�JHKDG�RI�MH�ZHUNW�QX����XXU�RI�PHHU�SHU�ZHHN����������������������������
pQ�+DQGLFDS� �MD� � � � � � � ���DQGHUV�
�
�
�
�
�
�
�
�
�
��MD�������������������������DQGHUV�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
���������������������������������������������������������������������������������������(,1'(�02'8/(�
�
�
�� � � � � � � ����������
� � � � �

�
,V�GH�]LHNWH�RI�DDQGRHQLQJ�YHURRU]DDNW�RI�YHUHUJHUG�GRRU�XZ�ZHUN"�

9HURRU]�

�
67(/�9$67��,Q�ZHONH�ZHUNNULQJ"�
��� :HUNQDDP����LQGLHQ�YDQ�WRHSDVVLQJ�DQGHUV�OHHJ��
��� :HUNQDDP����LQGLHQ�YDQ�WRHSDVVLQJ�DQGHUV�OHHJ��
��� :HUNQDDP����LQGLHQ�YDQ�WRHSDVVLQJ�DQGHUV�OHHJ��
��� ����ZHUNNULQJ���MDDU�JHOHGHQ����OHHJ��
��� DQGHUH�ZHUNNULQJ�

:HUNYHUR�
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�����$IOHLGLQJ�EHOHPPHULQJ�GRRU�ODQJGXULJH�DDQGRHQLQJ�
�
$DQ�DOOH�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�ZRUGW�JHYUDDJG�RI�GH�SHUVRRQ�HHQ�
ODQJGXULJH�]LHNWH��DDQGRHQLQJ�RI�KDQGLFDS�KHHIW��$DQ�SHUVRQHQ�GLH�KLHURS�
³MD´�DQWZRRUGHQ�ZRUGHQ�QRJ�HQNHOH�YUDJHQ�JHVWHOG��$DQ�SHUVRQHQ�PHW�HHQ�
KDQGLFDS�GLH����XXU�RI�PHHU�SHU�ZHHN�ZHUNHQ�ZRUGW�GH�YUDDJ�³:RUGW�X�
KLHUGRRU��GRRU�KDQGLFDS��EHOHPPHUG�ELM�KHW�XLWYRHUHQ�YDQ�XZ�ZHUN"´�JHVWHOG��
+LHUYRRU�]LMQ���DQWZRRUGFDWHJRULHsQ��VWHUN��OLFKW��QLHW���$DQ�SHUVRQHQ�PHW�
HHQ�KDQGLFDS�GLH�PLQGHU�GDQ����XXU�ZHUNHQ�pQ�GLH����XXU�RI�PHHU�]RXGHQ�
ZLOOHQ�ZHUNHQ�HQ�DDQ�SHUVRQHQ�PHW�HHQ�KDQGLFDS�GLH�QLHW�ZHUN]DDP�]LMQ�HQ�
ZHO�]RXGHQ�ZLOOHQ�ZHUNHQ�ZRUGW�GH�YUDDJ�³'HQNW�X�GRRU�XZ�JH]RQGKHLG�
EHOHPPHUG�WH�ZRUGHQ�ELM�KHW�YHUNULMJHQ�YDQ�ZHUN"´�JHVWHOG��+LHUYRRU�]LMQ���
DQWZRRUGFDWHJRULHsQ��MD��QHH����
�
9RRU�SHUVRQHQ�GLH�GH]H�YUDJHQ�RYHU�EHOHPPHULQJHQ�QLHW�JHVWHOG�NULMJHQ�
ZRUGW�HHQ�YHURQGHUVWHOOLQJ�JHGDDQ�RI�PHQ�ZHO�RI�QLHW�EHOHPPHUG�ZRUGW��9DQ�
SHUVRQHQ�GLH�DOV�UHGHQ�RP�QLHW�WH�ZHUNHQ�DUEHLGVRQJHVFKLNW�RSJHYHQ�ZRUGW�
YHURQGHUVWHOG�GDW�]LM�EHOHPPHUG�ZRUGHQ��9DQ�SHUVRQHQ�GLH�HHQ�DQGHUH�UHGHQ�
GDQ�DUEHLGVRQJHVFKLNWKHLG�RSJHYHQ�ZRUGW�YHURQGHUVWHOG�GDW�]LM�QLHW�
EHOHPPHUG�ZRUGHQ��9DQ�SHUVRQHQ�GLH�JHHQ�UHGHQ�RP�QLHW�WH�ZHUNHQ�RSJHYHQ�
ZRUGW�QLHWV�YHURQGHUVWHOG��
�
����9HUJHOLMNLQJ�YDQ�GH�HQTXrWH�EHURHSVEHYRONLQJ�PHW�KHW�SHUPDQHQW�
RQGHU]RHN�OHHIVLWXDWLH�±�PRGXOH�JH]RQGKHLG�
�
�
,Q�GH]H�SDUDJUDDI�ZRUGHQ�GH�UHVXOWDWHQ�XLW�GH�(QTXrWH�%HURHSVEHYRONLQJ�
�(%%��RYHU�KHW�KHEEHQ�YDQ�HHQ�DDQGRHQLQJ�HQ�GH�GDDUXLW�YRRUWYORHLHQGH�
PRJHOLMNH�EHOHPPHULQJHQ�ELM�GH�XLWRHIHQLQJ�YDQ�ZHUN��RS�QDXZNHXULJKHLG�
RQGHU]RFKW��([WHUQH�EURQQHQ�]LMQ�QLHW�EHVFKLNEDDU�]RGDW�DOOHHQ�UHVWHHUW�GH�
YHUJHOLMNLQJ�PHW�UHVXOWDWHQ�XLW�KHW�3HUPDQHQW�2QGHU]RHN�/HHI6LWXDWLH��32/6��
YDQ�KHW�&%6��$DQ�HHQ�GHHO�YDQ�GH�UHVSRQGHQWHQ�YDQ�GLW�RQGHU]RHN�ZRUGHQ�
VSHFLILHNH�YUDJHQ�RYHU�GH�JH]RQGKHLG�JHVWHOG���
�
�������:HUNHQGHQ�GLH�EHOHPPHUG�ZRUGHQ�LQ�KHW�XLWYRHUHQ�YDQ�ZHUN�GRRU�HHQ�
DDQGRHQLQJ�
�
8LW�WDEHO����EOLMNW�GDW�GH�FLMIHUV�XLW�KHW�32/6�HQ�GH�(%%�ZHLQLJ�YDQ�HONDDU�
YHUVFKLOOHQ��9ROJHQV�32/6�YRHOW�����YDQ�GH�PHQVHQ�]LFK�GRRU�HHQ�
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