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0LMQ�NHUN�YHUELQGW� 

9RRU�X�OLJW�GH�QLHXZH�SDURFKLHJLGV��(HQ�ZHJZLMV�YRRU�HQ�GRRU�XZ�SD�
URFKLH��0HW�R�D��HHQ�YHUDQWZRRUGHOLMNKHLG�YDQ�ZDW�XZ�FOXVWHUNHUNEH�
VWXXU�HQ�SDVWRUDOH�WHDP��VDPHQ�PHW�YHOH�YULMZLOOLJHUV�HQ�YULMZLOOLJVWHUV�
DDQ�]RUJ��JHORRI�HQ�YHUERQGHQKHLG�YRRU�X�YHU]RUJW�HQ�GRHW� 

$OV�SDURFKLH�ZLOOHQ�ZLM�YHUELQGHQ��*HHQ�PXUHQ�ERXZHQ��DOOHHQ�PDDU�
OLHYH�ZRRUGHQ�VSUHNHQ��JHHQ�HWLNHWWHQ�RSSODNNHQ��PDDU�MXLVW�EUXJJHQ�
ERXZHQ��%UXJJHQ�ERXZHQ�LQ�GH�YRUP�YDQ�OLWXUJLH��FDWHFKHVH�HQ�GLDFR�
QLH��=RUJ�HQ�RSHQ�RUHQ�HQ�RJHQ�KHEEHQ�YRRU�RQ]H�QDDVWH��/LWXUJLVFK�
PRRL�YHU]RUJGH�HXFKDULVWLHYLHULQJHQ�SDVVHQG�ELM�GH�ERRGVFKDS�YDQ�
&KULVWXV�HQ�QX��&DWHFKHWLVFKH�PRPHQWHQ�RP�MH�JHORRI�HQ�MH�UHODWLH�WRW�
*RG�HQ�GH�QDDVWH�WH�YHUGLHSHQ��'LDFRQDOH�DFWLYLWHLWHQ�RP�GH�]LHNH��GH�
HHQ]DPH��GH�QLHXZNRPHU�RI�GH�WUHXUHQGH�QDDVWH�ELM�WH�VWDDQ��GLH�LQ�KHW�
KXLGLJH�PDDWVFKDSSHOLMNH�HQ�SROLWLHNH�NOLPDDW�LV�RYHUJHOHYHUG�DDQ�]LMQ�
QDDVWH�PHGHPHQV��2P�FXOWXUHOH�DVSHFWHQ�]RDOV�FDUQDYDOV-��VFKXWWHUV-�
HQ�DQGHUH�ELM]RQGHUH�KHLOLJH�PLVVHQ�WH�NXQQHQ�YLHUHQ��ZDDU�ZRRUGHQ��
PX]LHN�HQ�JHEHG�GDWJHQH�YHUZRRUGHQ�ZDW�HU�OHHIW�� 

:DDU�ZH�G�P�Y��YRHGVHOPDQGHQ�HQ�JDVWYULMKHLG�YRRU�YOXFKWHOLQJHQ�
ZDUPH�KDYHQV�FUHsUHQ�YRRU�PHQVHQ�GLH�]RHNHQGH�]LMQ�QDDU�YUHGH�HQ�
YHLOLJKHLG��0DDU�YRRUDO�QDDU�EDUPKDUWLJKHLG� 

'LW�NDQ�QLHW�]RQGHU�X��GLW�NDQ�QLHW�]RQGHU�RRN�HHQ�ILQDQFLsOH�ELMGUDJH��
'DDURP�RRN�YDQ�KDUWH�HHQ�XLWQRGLJLQJ�RP�XZ�SDURFKLHNHUN�G�P�Y��GH�
NHUNELMGUDJH�RRN�GLW�MDDU�WH�ZLOOHQ�RQGHUVWHXQHQ��$OYDVW�YDQ�KDUWH�EH�
GDQNW��:LOW�X�PHHU�ZHWHQ��EH]RHN�RQ]H�:HEVLWH�&OXVWHU�7DERU��RQ]H�
)DFHERRNSDJLQD�KHLOLJH�1LFRODDV�+H\WKX\VHQ�RI�QHHP�HHQ�DERQQH�
PHQW�RS�RQ]H�1LHXZVEULHI�� 

1DPHQV�RQV�FOXVWHUNHUNEHVWXXU�HQ�SDVWRUDOH�WHDP� 

3DVWRRU�0DUFXV�9DQNDQ 

 



Ϯ 

&OXVWHU�7DERU 

+HW�]HOIVWDQGLJ�EHVWXUHQ�YDQ�SDURFKLHV�OHYHUGH�WH�YHHO�SUREOHPHQ��3HU���MDQXDUL������
LV�GDQ�RRN�JHVWDUW�PHW�GH�YRUPLQJ�YDQ�VDPHQZHUNLQJ�LQ�HHQ�FOXVWHU��3HU����PDDUW�
�����LV�YRRU�KHW�FOXVWHU�7DERU�YDQ�GH�SDURFKLHV�%DH[HP��*UDWKHP��+H\WKX\VHQ��
.HOSHQ-2OHU�HQ�/HYHUR\�ppQ�.HUNEHVWXXU�JHYRUPG�  

3DVWRRU�0DUFXV�9DQNDQ� 9RRU]LWWHU 

9DFDWXUH   9LFHYRRU]LWWHU 

'KU��-HDQ�/HYHDX  6HFUHWDULV 

'KU��*HUKDUG�5HXOLQJ  &OXVWHUSHQQLQJPHHVWHU 

'KU��-R�6PROHQDDUV  %RXZ]DNHQ�EHJUDDISODDWVHQ 

0HYU��(OLDQQH�.DPSKXLV 3DVWRUDDW�HQ�'LDFRQLH 

0HYU��/RXLVH�6DYHONRXO )LQDQFLsQ 

0HYU��5LD�.ODHVVHQV  )LQDQFLsQ 

0HYU��7LQ\�%RHVWHQ  2UJDQLVDWLH 

0DULH--RVp�'RHQVHQ  )LQDQFLsQ 

'KU��+DQV�$YH]DDW  (LJHQGRPPHQ 

(P�'HNHQ�7K�:LOOHPVVHQ� $GYLVHXU 

,Q�GH�SDURFKLHV�ZRUGHQ�GLYHUVH�ORNDOH�WDNHQ�RSJHSDNW�GRRU�.HUQJURHSHQ��VDPHQ�PHW�
DOOH�YULMZLOOLJHUV��(U�VSHOHQ�ELQQHQ�KHW�FOXVWHU�YHHO�]DNHQ�ZHONH�KHURYHUZRJHQ�PRH�
WHQ�ZRUGHQ�JHOHW�RS�GH�YHUDQGHULQJHQ�LQ�GH�NHUN��'DW�DOOHV�JHUHODWHHUG�DDQ�NHUNEH�
]RHN��ILQDQFLsQ��JHERXZHQ��YULMZLOOLJHUV��SDVWRUDOH�]RUJ�H�D��+RH�NXQQHQ�ZH�LQVSHOHQ�
RS�GH�RQWVWDQH�VLWXDWLH�PHW�DOV�GRHO�QLHXZ�HODQ�HQ�EH]LHOLQJ�LQ�RQ]H�SDURFKLHJH�
PHHQVFKDSSHQ��,HGHU�SDURFKLH�KDG�KHHIW�KDDU�HLJHQ�LQYXOOLQJ�ZDW�EHWUHIW�%HVWXXUOLMN�
HQ�3DVWRUDDO�KDQGHOHQ��'DW�LV�EHJULMSHOLMN��PDDU�KHW�OLMNW�RQV�]LQYRO�VDPHQ�PHW�EH�
WURNNHQHQ�QD�WH�JDDQ�LQ�KRHYHUUH�GLH�YHUVFKLOOHQ�YUDJHQ�RSURHSHQ�HQ�QRRG]DNHOLMNH�
VDPHQZHUNLQJ�LQ�GH�ZHJ�VWDDQ��'DDUELM�]DO�KHW�EHODQJ�YDQ�GH�HLJHQ�LGHQWLWHLW�]HNHU�
PRHWHQ�ZRUGHQ�PHHJHZRJHQ��(U�LV�YRRU�JHNR]HQ�GDDUWRH�HHQ�EHVWXXUOLMN�HQ�SDVWR�
UDDO�EHOHLGVSODQ�RS�WH�]HWWHQ��-DDUOLMNV�]DO�GLW�SODQ�ZDDU�QRGLJ�ZRUGHQ�ELMJHVWXXUG�HQ�
RI�DDQJHYXOG�HQ�HHQ�DFWLHSODQ�ZRUGHQ�RSJHVWHOG��8�KHHIW�GH�PRJHOLMNKHLG�RP�YLD�
HHQ�DERQQHPHQW�RS�RQ]H�1LHXZVEULHI�RS�GH�KRRJWH�WH�EOLMYHQ�YDQ�KHW�UHLOHQ�HQ�]HL�
OHQ��%RYHQGLHQ�NXQW�8�LQ�GLW�YHUEDQG�YDQ�GH�JHOHJHQKHLG�JHEUXLN�PDNHQ�RP�DDQZH�
]LJ�WH�]LMQ�RS�RQ]H�MDDUOLMNVH�LQIRDYRQG�PHW�GH�FOXVWHUNHUNEHVWXXUVOHGHQ�� 
8�EHQW�YDQ�KDUWH�ZHONRP�RS����VHSWHPEHU������LQ�*UDWKHP� 



ϯ 

 3$6725$/(�=25* 

 

+XZHOLMNVYRRUEHUHLGLQJ 

%LM�KHW�DDQPHOGHQ�YDQ�KHW�NHUNHOLMN�KXZHOLMN�YUDJHQ�ZLM�KHW�EUXLGVSDDU�RP�
UXLP�HHQ�KDOI�MDDU�YDQ�WH�YRUHQ�FRQWDFW�RS�WH�QHPHQ�PHW�GH�SDURFKLH��'LW�
RPGDW�HU�GULH�JHVSUHNNHQ�SODDWVHQ�YLQGHQ�PHW�GH�SDVWRRU��6DPHQ�ZRUGW�
JHNHNHQ�QDDU�GH�LQYXOOHQ�YDQ�GH�KHLOLJH�PLV��]RZHO�LQKRXGHOLMN�WHNVWXHHO�
DOV�RRN�PX]LNDDO��6DPHQ�ZRUGW�KHW�NHUNHOLMN�KXZHOLMNVIRUPXOLHU�LQJHYXOG�
HQ�JHNHNHQ�QDDU�SHUVRRQOLMNH�ZHQVHQ��9RRU�QDGHUH�LQIRUPDWLH�NXQW�X�JH�
UXVW�FRQWDFW�RSQHPHQ�PHW�SDVWRRU�0��9DQNDQ� 

'RRSYRRUEHUHLGLQJ 

'H�YRRUEHUHLGLQJ�YDQ�KHW�GRRSVHO�YLQGW�SODDWV�QDGDW�HU�FRQWDFW�LV�JHZHHVW�
PHW�GH�SDURFKLH�HQ�GH�GHVEHWUHIIHQGH�SULHVWHU��1DDVW�HHQ�LQKRXGHOLMN�YRRU�
EHUHLGLQJVDYRQG�RS�KHW�GRRSVHO�GLH�YLD�KHW�GHNHQDDW�JDDW��]DO�GH�GHVEHWUHI�
IHQGH�SULHVWHU�QDGDW�X�FRQWDFW�PHW�KHP�KHEW�RSJHQRPHQ�X�WKXLV�NRPHQ�
EH]RHNHQ��RP�VDPHQ�PHW�X�KHW�GRRSIRUPXOLHU�LQ�WH�YXOOHQ�HQ�WH�NLMNHQ�QDDU�
GH�GRRSSOHFKWLJKHLG��8�NXQW�]LFK�DDQPHOGHQ�YLD�WHO���������YDQ�KHW�SDUR�
FKLHEXUHDX��'DDU�NDQ�PHQ�8�QDGHU�LQIRUPHUHQ�RYHU�GH�JHSODQGH�GRRS�
YRRUEHUHLGLQJ� 

,Q�+H\WKX\VHQ�LV�GH�GRRS]RQGDJ�RS�GH��H�]RQGDJ�YDQ�GH�PDDQG��� 

'H�ELMGUDJH�LQ�GH�RQNRVWHQ�LV�¼������� 

 
&RPPXQLH-�HQ�9RUPVHOYRRUEHUHLGLQJ 
6LQGV�VFKRROMDDU�����-�����LV�HU�HHQ�FR|UGLQDWRU�DDQJHVWHOG�ELQQHQ�FOXVWHU�
7DERU�RP�GH�FRPPXQLH-�HQ�YRUPVHOYRRUEHUHLGLQJ�PHH�WH�RUJDQLVHUHQ�� 
$OV�HHQ�NLQG�LQ�JURHS���]LW��NDQ�KLM�]LM�GHHOQHPHQ�DDQ�KHW�YRRUEHUHL�
GLQJVWUDMHFW�RS�GH�(HUVWH�+HLOLJH�&RPPXQLH��'LW�EHWHNHQW�GDW�HU�JHGXUHQ�
GH�GH�SHULRGH�RNWREHU�WRW�DDQ�GH�FRPPXQLH��DSULO�RI�PHL��ZHNHOLMNV�HHQ�
FRPPXQLHOHV�SODDWVYLQGW�RS�VFKRRO��7LMGHQV�GH]H�OHVVHQ�ZRUGW�KHW�NLQG�
VWDSVJHZLMV�YRRUEHUHLG�RS�GLW�VDFUDPHQW��+LHUYRRU�LV�HHQ�NLQGYULHQGHOLMN�
FRPPXQLHSURMHFW�JHVFKUHYHQ�GDW�DDQGDFKW�EHVWHHG�DDQ�R�D��KHW�NUXLVWHNHQ��
KHW�2Q]H�9DGHU�HQ�KHW�:HHV�*HJURHW��KHW�OHYHQ�YDQ�-H]XV�HQ�KHW�YLHUHQ�
YDQ�GH�HXFKDULVWLH��1DDVW�GH]H�OHVVHQ�RS�VFKRRO��ZRUGHQ�GH�FRPPXQLFDQ�
WHQ�PHW�KXQ�JH]LQ�YHUZDFKW�ELM�HHQ�DDQWDO�JH]LQVPLVVHQ�GRRU�KHW�MDDU�KHHQ�� 



ϰ 

%HKDOYH�GH�SUHVHQWDWLHPLV��FRPPXQLHPLV�HQ�FRPPXQLHGDQNGLHQVW�LV�KHW�
EHODQJULMN�GDW�KHW�NLQG�GH�RSERXZ�YDQ�GH�PLV�OHHUW�RQWGHNNHQ��EHJULMSHQ� 
0LGGHOV�WDO�YDQ�VSHFLDOH�JH]LQVPLVVHQ��ZDDU�ELM�GH�NLQGHUHQ�DFWLHI�EH�
WURNNHQ�ZRUGHQ��UDNHQ�]LM�YHUWURXZG�PHW�GH]H�RSERXZ�HQ�NXQQHQ�]LM�
]LFK�RSWLPDDO�YRRUEHUHLGHQ�RS�GH�FRPPXQLHPLV�]HOI��8�NXQW�KLHUELM�GHQ�
NHQ�DDQ�HHQ�JH]LQVPLV�$GYHQW���6LQWHUNODDV��HHQ�JH]LQVPLV�.HUVW��HHQ�
JH]LQVPLV�PHW�3DOPSDVHQ�HQ]�� 

7LMGHQV�HHQ�VSHFLDOH�DYRQG�DDQ�KHW�EHJLQ�YDQ�KHW�VFKRROMDDU�NULMJW�X�KLHU�
PHHU�LQIRUPDWLH�RYHU�HQ�NXQW�X�XZ�NLQG�RS�GLH�DYRQG�DDQPHOGHQ�YRRU�GH�
(HUVWH�+HLOLJH�&RPPXQLH���+HW�WKHPD�YRRU�KHW�FRPPXQLHMDDU�ZRUGW�
YDVWJHVWHOG�GRRU�GH�ZHUNJURHS�HQ�JHSUHVHQWHHUG�WLMGHQV�GH�LQIRUPDWLH�
DYRQG��'LW�WKHPD�LV�YRRU�DOOH�SDURFKLHV�KHW]HOIGH��8�DOV�RXGHU�NXQW�HU�
YRRU�NLH]HQ�RP�]LWWLQJ�WH�QHPHQ�LQ�HHQ�ZHUNJURHS��%LMYRRUEHHOG�YRRU�KHW�
XLWNLH]HQ�YDQ�JHVFKLNWH�WHNVWHQ�YRRU�GH�SUHVHQWDWLHPLV��GH�FRPPXQLHYLH�
ULQJ�HQ�GH�FRPPXQLHGDQNYLHULQJ�RI�LQ�HHQ�ZHUNJURHS�GLH�]LFK�EH]LJKRX�
GHQ�PHW�GH�FUHDWLHYH�YRRUEHUHLGLQJHQ��'HQN�KLHUELM�DDQ�NQXWVHOHQ�YRRU�
GH�SUHVHQWDWLHPLV��NQXWVHOHQ�YRRU�3DOPSDVHQ�HQ�KHW�DDQNOHGHQ�YDQ�GH�
NHUN�YRRU�GH�FRPPXQLHPLV�]HOI� 

9RRU�GH�FRPPXQLHYRRUEHUHLGLQJ�ZRUGW�HHQ�ELMGUDJH�YDQ�GH�RXGHUV�JH�
YUDDJG��$OV�NHUNELMGUDJH�¼�������SHU�FRPPXQLFDQW�HQ�GDDUQDDVW�ZRUGW�
EHNHNHQ�ZDW�GH�RYHULJH�ELMGUDJH�LQ�GH�NRVWHQ�]DO�]LMQ� 

(HQ�NLQG�LQ�JURHS���NDQ�GHHOQHPHQ�DDQ�KHW�YRRUEHUHLGLQJV-WUDMHFW�RS�KHW�
9RUPVHO��=H�]LMQ�QX�RXG�JHQRHJ�RP�GH�GRRS-EHORIWH�WH�KHUQLHXZHQ�HQ�
]HOI�KXQ�NHX]H�YRRU�KHW�JHORRI�XLW�WH�VSUHNHQ��7LMGHQV�HHQ�DFKWWDO�OHVVHQ�
DDQ�GH�KDQG�YDQ�HHQ�DFWXHHO�HQ�NLQGYULHQGHOLMN�SURMHFW��ZRUGW�KHW�NLQG�
YRRUEHUHLG�RS�KHW�VDFUDPHQW�YDQ�KHW�YRUPVHO��'H]H�OHVVHQ�YLQGHQ�RRN�
SODDWV�RS�VFKRRO���'H�YRUPHOLQJHQ�ZRUGHQ�DFWLHI�EHWURNNHQ�WLMGHQV�GH�
YLHULQJ�]HOI��=H�OH]HQ�]HOI�GH�WHNVWHQ�HQ�]LQJHQ�OLHGHUHQ���2RN�VSUHNHQ�]H�
WLMGHQV�GH�YLHULQJ�GH�KHUQLHXZLQJ�YDQ�GH�GRRSEHORIWH�XLW�� 

9RRU�GH�YRUPVHOYRRUEHUHLGLQJ�ZRUGW�HHQ�ELMGUDJH�YDQ�GH�RXGHUV�JH�
YUDDJG��,Q������ZDV�GLW�¼���SHU�YRUPHOLQJ� 

 

 



ϱ 

*H]LQVPLVVHQ 

%LQQHQ�RQ]H�JHPHHQVFKDS�QHPHQ�NLQGHUHQ�KXQ�HLJHQ�SOHN�LQ��'H�HLJHQ�
SOHN��GLH�]LM�KHEEHQ��KHHIW�WH�PDNHQ�PHW�GH�HLJHQ�PDQLHU�ZDDURS�]H�JHOR�
YHQ��(UYDULQJ�LV�HHQ�EHODQJULMNH�ERXZVWHHQ�YRRU�JHORRI�ELM�PHW�QDPH�MRQ�
JH�NLQGHUHQ��.LQGHUHQ�JHORYHQ�YLD�KHW�YRRUEHHOG�GDW�MH�DOV�RXGHU�
YHU]RUJHU�JHHIW��,Q�GDW�µYRRUEHHOG-]LMQ¶�NRPW�KHW�DDQ�RS�HFKWKHLG��(Q�HFKW�
KHLG��GH�QDWXXUOLMNKHLG��RQWGHN�MH�LQ�GH�PRPHQWHQ�YDQ�VDPHQ�]LMQ��+HW�
HLJHQ�JH]LQ��UHVS��VDPHQOHYLQJVYRUP�LV�GDDURP�]R�EHODQJULMN�DOV�SOHN�YDQ�
JHORRIVRSYRHGLQJ��0X]LHN��]DQJ�HQ�DQGHUH�FUHDWLHYH�XLWLQJVYRUPHQ�]LMQ�
GDDUELM�EHODQJULMNH�HUYDULQJVPRPHQWHQ�YRRU�HHQ�NLQG� 

 

=LHNHQFRPPXQLH 

(ONH�HHUVWH�YULMGDJ�YDQ�GH�PDDQG�LV�HU�GH�PRJHOLMNKHLG�RP�GH�]LHNHQFRP�
PXQLH�WKXLV�WH�RQWYDQJHQ��=R�EHQW�X�LQ�GH�JHOHJHQKHLG�LQGLHQ�X�]LHN�EHQW�
RI�VOHFKW�WHU�EHHQ�RP�&KULVWXV�WKXLV�WH�PRJHQ�RQWYDQJHQ��+HW�HQLJH�ZDW�X�
KRHIW�WH�GRHQ�LV�HHQ�PRRL�NOHHGMH�JHUHHGOHJJHQ��NDDUVHQ�HQ�HHQ�NUXLVMH�RP�
]R�HHQ�NOHLQ�KXLVDOWDDU�WH�YRUPHQ��1HHP�JHUXVW�FRQWDFW�RS�PHW�SDVWRRU�0��
9DQNDQ�  

=LHNHQ]DOYLQJ 

+HW�NRPW�YDDN�YRRU�GDW�HHQ�SULHVWHU��WH��ODDW�ZRUGW�JHZDDUVFKXZG�YRRU�
KHW�WRHGLHQHQ�YDQ�GH�]LHNHQ]DOYLQJ��%HO�JHUXVW�RS�WLMG��+HW�LV�YDDN�ELM]RQ�
GHU�DOV�GH�GHVEHWUHIIHQGH�]LHNH�EHZXVW�GLW�VDFUDPHQW�NDQ�RQWYDQJHQ�� 

8�NXQW�FRQWDFW�RSQHPHQ�PHW�� 

SDVWRRU�0��9DQNDQ� �WHO�������� 

(P��GHNHQ�:LOOHPVVHQ �WHO�������� 

 

5RXZ-�HQ�VWHUYHQVEHJHOHLGLQJ 

/HYHQ�HQ�VWHUYHQ�]LMQ�YDQ�DOOH�GDJ��PDDU�ZLH�VWDDW�HU�QRX�HFKW�ELM�VWLO" 

,Q�GH�ODDWVWH�OHYHQVIDVH�ZRUGHQ�GH�VWHUYHQGH�HQ�]LMQ�KDDU�QDDVWHQ�JHFRQ�
IURQWHHUG�PHW�DOOHUOHL�YUDJHQ��JHGDFKWHQ�HQ�JHYRHOHQV��+HW�NDQ�HHQ�YHU�
ZDUUHQGH�WLMG�]LMQ�ZDDU�HHQ�OXLVWHUHQG�RRU�YHHO�NDQ�GRHQ�YRRU�DOOH�EHWURN�
NHQHQ��(U�EHVWDDW�GH�PRJHOLMNKHLG�RP��ZDQQHHU�JHZHQVW��YDQXLW�GH�SDUR�
FKLH�EHJHOHLGLQJ�WH�RQWYDQJHQ��1DDVW�GH�SDVWRRU�LV�HU�RRN�HHQ�JURHS�URXZ�
YHUZHUNLQJ�HQ�VWHUYHQVEHJHOHLGLQJ�YDQXLW�GH�SDURFKLH�ZDDU�X�HHQ�EHURHS�
RS�NXQW�GRHQ��8�FRQWDFW�RSQHPHQ�PHW�GH�SDVWRRU��KHW�SDURFKLHEXUHDX�RI�
PHW�PHYU��/LHVEHWK�6FKURHQ�WHO����-��������� 



ϲ 

$IVFKHLG�ELM�RYHUOLMGHQ�XLWYDDUW 

5RQGRP�KHW�DIVFKHLG�ELM�RYHUOLMGHQ�HQ�GH�XLWYDDUW�PRHW�DOWLMG�KHHO�
YHHO�ZRUGHQ�JHUHJHOG��$DQ�GH�YRRUDYRQG�YDQ�GH�XLWYDDUW�URXZGLHQVW�
LV�HU�RRN�GH�PRJHOLMNKHLG�YRRU�HHQ�DYRQGZDNH�LQ�RQ]H�SDURFKLH�
NHUN��0HW�HHQ�DYRQGZDNH�ZRUGW�JHVWDOWH�JHJHYHQ�DDQ�GH�RRUVSURQ�
NHOLMNH�EHWHNHQLV�YDQ�KHW�VDPHQ�PHW�IDPLOLH�HQ�EXUHQ�ZDNHQ�HQ�ELG�
GHQ�YRRU�GH�RYHUOHGHQH�RS�GH�DYRQG�YRRU�GH�XLWYDDUWGLHQVW� 

'H�QDEHVWDDQGHQ�NXQQHQ�LQ�RYHUOHJ�PHW�GH�SULHVWHU�NLH]HQ�YRRU�HHQ�
XLWYDDUWPLV�RI�ZRRUGGLHQVW�HQ�WHYHQV�VDPHQ�PHW�KHP�NHX]HV�PDNHQ�
TXD�LQKRXG�YDQ�WHNVW�HQ�PX]LHN�� 

+HW�LV�LQ�RQ]H�SDURFKLH�HHQ�JHEUXLN�YDQ�GH�FROOHFWHRSEUHQJVW�WLMGHQV�
GH�DYRQGZDNH�RI�XLWYDDUWGLHQVW�YRRU�GH�RYHUOHGHQH�HHQ�DDQWDO�+HLOL�
JH�0LVVHQ�WHU�QDJHGDFKWHQLV�WH�OH]HQ� 

8�NXQW�DOV�QDEHVWDDQGH�Q��HHQ�YLHUWDO�GDWXPV�RSJHYHQ�ELQQHQ�GH�
WHUPLMQ�YDQ�HHQ�MDDU�QD�GDWXP�RYHUOLMGHQ��9RRU�GH�YHUZHUNLQJ�NXQW�
X�KLHURQGHU�XZ�ZHQVHQ�NHQEDDU�PDNHQ�� 

'H]H�UHJHOLQJ�VWDDW�ORV�YDQ�GH�HYHQWXHOH��-ZHNHQGLHQVW�� 

7DL]pYLHULQJHQ�� 
2QWPRHWLQJ��]DQJ��VWLOWH��WRW�UXVW�NRPHQ��PHGLWDWLH��JHVSUHN��'LW�DO�
OHV�PLGGHOV�JHEHGHQ�HQ�WHNVWHQ�YDQ�GH�+��)UDQFLVFXV�YDQ�$VVLVL�HQ�
WHNVWHQ�XLW�GH�%LMEHO��GLH�QRJ�VWHHGV�DFWXHHO�]LMQ� 
8�EHQW�YDQ�KDUWH�ZHONRP�HONH�YLHUGH�ZRHQVGDJ�YDQ�GH�HYHQ�PDDQ�
GHQ�LQ�GH�+��1LFRODDVNHUN�WH�+H\WKX\VHQ�RP�������XXU� 
'DWD����������IHEU �����DSU �����MXQ�����DXJ��HQ����QRY�� 

 

'LDFRQLH�� 
+HW�RQGHUVWHXQHQ�YDQ�HONDDU��ZDDU�QRGLJ��'LW�LV�HHQ�GLHSFKULVWHOLMNH�
GDDG�YDQ�QDDVWHQOLHIGH��'LW�ZRUGW�GRRU�GH�SDURFKLHJHPHHQVFKDS�
YDQ�KDUWH�RQGHUVWHXQG��:H�GHQNHQ�R�D��DDQ�GH�SODDWVHOLMNH�=RQQH�
EORHP��YHUHQLJLQJHQ��RUJDQLVDWLHV�HQ�GH�IDPLOLH��5HFHQWH�YRRUEHHO�
GHQ�]LMQ�GH�.HUVWDFWLH��GH�YRHGVHOPDQGDFWLH�LQ�GH�$GYHQW��.HUVW-�HQ�
3DDVWLMG��GH�029�YDVWHQDFWLH�HQ�ZHUHOGZLQNHO� 
� 



ϳ 

-DDUYHUVODJ������YDQ�GH�3DURFKLH�+��1LFRODDV +H\WKX\VHQ� 
VWDUW�YDQ�GH�DFWLH�NHUNEDODQV����� 

+HW�.HUNEHVWXXU�ZLO�LHGHUHHQ�KDUWHOLMN�GDQNHQ�YRRU�]LMQ�RI�KDDU�ELMGUDJH�DDQ�
KHW�SDURFKLHMDDU�������9ROJHQV�KHW�DOJHPHHQ�UHJOHPHQW�KHEEHQ�ZLM�GH�WDDN�
KHW�EHKHUHQ�YDQ�KHW�SDURFKLHHO�YHUPRJHQ�HQ�GH�]RUJ�YRRU�HHQ�GRHOPDWLJH�
DDQZHQGLQJ�GDDUYDQ�WHQ�EDWH�YDQ�GH�SDURFKLH�  

6HGHUW������]LMQ�LQ�KHW�QLHXZH�3DURFKLHFOXVWHU�7DERU����NHUNEHVWXXUVOHGHQ�
EHQRHPG�ZDDUYDQ�XLW�GH�SDURFKLH�+H\WKX\VHQ� 
3DVWRRU �0��9DQNDQ��YRRU]LWWHU %LHVVWUDDW ��D WHO� ������� 
*HUKDUG�5HXOLQJ��ILQDQFLsQ�FOXVWHU�7DERU 
-HDQ�/HYHDX��VHFUHWDULDDW�FOXVWHU�7DERU� 

'H�GDJHOLMNVH�]RUJ�YRRU�HQ�KHW�ILQDQFLHHO�EHKHHU�LQ�RQ]H�3DURFKLH� 
+��1LFRODDV�GRHQ�ZLM�VDPHQ�PHW�GH�LQ������JHYRUPGH�.HUQJURHS�  
$G�+HHVHPDQV��6HQLRUHQYHUHQLJLQJ��029�DYRQGZDNH 
0DUWLQ�+XEHUV��.HUNHOLMN�]DQJNRRU 
/HQL�.XLMSHUV��GH�=RQQHEORHP 
$QWRQ�.UDEEHQERUJ��OHFWRU� 
*HHUW�3HHWHUV��92$  
$QQ\�3ULQVVHQ��YULMZLOOLJHU 
6\OYLD�6OHYHQ��FR|UGLQDWLH�YRRUEHUHLGLQJ��H�FRPPXQLH�HQ�YRUPVHO   
-DQ�9HUKHJJHQ��OHFWRU 
-RV�9RVVHQ��ERXZ]DNHQ                             � 

%LQQHQ�KHW�FOXVWHU�7DERU�YRUPW�LHGHUH�SDURFKLHJHPHHQVFKDS�]HOI�GH�EDVLV�
YRRU�HHQ�OHYHQGLJH�HQ�ILQDQFLHHO�JH]RQGH�VDPHQOHYLQJ��%LQQHQ�GLW�NDGHU�LV�
HU�DOWLMG�EHKRHIWH�DDQ�SHUVRQHQ�GLH�DOV�YULMZLOOLJHU�EHVFKLNEDDU�ZLOOHQ�]LMQ�LQ�
RQ]H�SDURFKLHJHPHHQVFKDS�� 

9RRU�PHHU�LQIRUPDWLH�NXQW�8�GH�ZHEVLWH�UDDGSOHJHQ�ZZZ�FOXVWHUWDERU�QO��
2RN�LV�KHW�PRJHOLMN�RP�GLJLWDDO�GH�QLHXZVEULHI�YDQ�RQV�SDURFKLHFOXVWHU�
7DERU�NRVWHORRV�WH�RQWYDQJHQ��*HHI�KLHUYRRU�XZ�H-PDLODGUHV�GRRU�YLD�QLFR�
ODDVSDURFKLH#NSQPDLO�QO���2I�ORRS�HYHQ�ELQQHQ�ELM�KHW�3DURFKLHEXUHDX�%LHV�
VWUDDW��$�RI�EHO�PHW������-�������� 

0HW�XZ�DOOHU�LQEUHQJ�VWLSSHOHQ�ZLM�HHQ�EHJDDQEDUH�ZHJ�XLW�YRRU�GH�WRH�
NRPVW� 



ϴ 

3DURFKLH��HQ�NHUN�]LMQ�HU�LQ�RQV�DOOHU�EHODQJ 

3DURFKLH�+��1LFRODDV���6HFUHWDULDDW��%LHVVWUDDW���$��������$'��+H\WKX\VHQ� 

WHO���SDURFKLHEXUHDX��������–������� 

2SHQLQJVWLMGHQ� GLQVGDJ�HQ�GRQGHUGDJ �����–�������XXU��� 
$OJHPHQH�EDQNUHNHQLQJ��� �,%$1�1/���5$%2������������ 

%DQNUHNHQLQJ�NHUNELMGUDJH��������,%$1�1/���5$%2������������ 

(-PDLO����QLFRODDVSDURFKLH#NSQPDLO�QO�� 

:HEVLWH����ZZZ�QLFRODDV�FOXVWHUWDERU�QO 

)DFHERRN���+HLOLJH�1LFRODDV�+H\WKX\VHQ 

7LMGHQ�+��0LVVHQ� 0DDQGDJ�W�P�GRQGHUGDJ�HQ�]DWHUGDJ� ������XXU� 

   =RQ–�HQ�IHHVWGDJHQ��������������  ������XXU� 

9HVSHUV�PHW�DDQELGGLQJ�RS�HHUVWH�]RQGDJ�YDQ�GH�PDDQG�������–�������XXU�HQ�
RS�HONH�]RQGDJ�LQ�GH�9DVWHQ-�HQ�$GYHQWVWLMG���5R]HQNUDQV�RS�HONH�ZRHQVGDJ�
RP�������XXU�HQ�RS�HONH�ZHUNGDJ�LQ�GH�PDDQGHQ�PHL�HQ�RNWREHU��� 
7DL]pYLHULQJ�HONH�YLHUGH�ZRHQVGDJ�YDQ�GH�HYHQ�PDDQGHQ��������������� 

3$52&+,(%85($8 

7LMGHQV�GH�RSHQLQJVXUHQ�NXQW�X�HU�WHUHFKW�YRRU�KHW�RSJHYHQ�YDQ�PLVLQWHQWLHV�
RI�LQIRUPDWLH�YHUNULMJHQ�RYHU�GH�EHJUDDISODDWV�HQ�RI�DQGHUH�NHUNHOLMNH�DDQJH�
OHJHQKHGHQ�� 

2SJDYH�PLVLQWHQWLHV�ELM�YRRUNHXU�WHOHIRQLVFK�WLMGHQV�GH�RSHQLQJVWLMGHQ�YDQ�
KHW�SDURFKLHEXUHDX�RI�YLD�H-PDLO���XLWHUOLMN����GDJHQ��YDQ�WH�YRUHQ��LQ�YHU�
EDQG�PHW�SXEOLFDWLH�LQ�GH�EODGHQ� 

%HWDOLQJ�FRQWDQW�RI�GRRU�RYHUVFKULMYLQJ�RS�UHNHQLQJ� 

,%$1�1/���5$%2������������W�Q�Y��3DURFKLH�+��1LFRODDV� 

(HQ�YROOHGLJ�RYHU]LFKW�YDQ�DOOH�WDULHYHQ�YLQGW�X�YHUGHURS�LQ�GLW�ERHNMH� 

'H�NHUN�LV�HHQ�RQPLVEDUH�SLMOHU�LQ�RQV�EHVWDDQ� 

1�%��8:�%,-'5$*(�DDQ�.(5.%$/$16�,6��RQGHU�YRRUZDDUGHQ��HHQ�$)�
75(.3267�ELM�GH�DDQJLIWH�YDQ�XZ�,1.2067(1%(/$67,1* 



ϵ 

/LHI�HQ�OHHG�LQ�RQ]H�SDURFKLH�LQ������ 

 

'RSHOLQJHQ�� 0DULH-/RXLVH�3DXO � 'XEDL 

   'HYLQ�7LPPHUPDQV .ORRVWHUVWUDDW��� 

   7UHQ�+ROWKXLMVHQ  2XGH�7UDPEDDQ�� 

   0LOHQD�&RROHQ  ,Q�KHW�7LHQGHUYHOG���� 

   'DQpH��7ULQHV � 5RJJHO 

   7LHV�$YH]DDW  /HYHUR\ 

   )DLWK�-HXUQLQFN  6FKXWWHUVGUHHI��� 

   /HRQLH�*LHOHQ  5RJJHO 

   0DQG\�1RXZHQ  $DQ�GH�%HUJHQ��� 

   %UDP�5H\QHUV  5RHUPRQG 

   )HPNH�6HOHQ  5RJJHO 

'H�YRRUEHUHLGLQJ�YDQ�KHW�GRRSVHO�YLQGW�SODDWV�QDGDW�HU�FRQWDFW�LV�JHZHHVW�
PHW�GH�SDURFKLH�HQ�GH�GHVEHWUHIIHQGH�SULHVWHU��9DQDI���IHEUXDUL������LV�HU�
QRJ�ppQ�GRRS]RQGDJ�SHU�SDURFKLH�W�Z���H�]RQGDJ�YDQ�GH�PDDQG� 

(HUVWH�+HLOLJH�&RPPXQLH� 

���NLQGHUHQ�PRFKWHQ�RS����PHL�KXQ�HHUVWH�+��&RPPXQLH�RQWYDQJHQ�OV�
HHQ�NLQG�LQ�JURHS���]LW��NDQ�KLM�]LM�GHHOQHPHQ�DDQ�KHW�YRRUEHUHLGLQJVWUD�
MHFW�RS�GH�(HUVWH�+HLOLJH�&RPPXQLH��'LW�EHWHNHQW�GDW�HU�JHGXUHQGH�GH�
SHULRGH�RNWREHU�WRW�DDQ�GH�FRPPXQLH��DSULO�RI�PHL��ZHNHOLMNV�HHQ�FRP�
PXQLHOHV�SODDWVYLQGW�RS�VFKRRO� 

9RUPVHO� 
2S����MDQXDUL�ZHUGHQ����OHHUOLQJHQ�XLW�JURHS���JHYRUPG�GRRU�'HNHQ�5��
0DHVVHQ� 

*H]LQVPLVVHQ� 
'H]H�YLHULQJHQ�]LMQ�LQ������RS���IHEUXDUL����DSULO�����PHL�HQ����MXQL� 
 



ϭϬ 

9HUYROJ�/LHI�HQ�OHHG�LQ�RQ]H�SDURFKLH��LQ������ 

 
+XZHOLMN���(U �]LMQ�JHHQ�NHUNHOLMNH��KXZHOLMNHQ�LQJH]HJHQG� 

 

9DQXLW�RQ]H�SDURFKLHNHUN�DIVFKHLG�JHQRPHQ�YDQ� 
7UXXV�+HUPDQV-.QHHSNHQV�.ORRVWHUVWUDDW�������������������� ���MDDU 
1HOOLH�.DQGHUV-YDQ�1HHUYHQ�&DWK��'DHPHQVWUDDW��������� ���MDDU 
7RQ�0HUWHQV�9ODVVWUDDW���     ���MDDU 
1HWW\�*RULVVHQ�/¶�8QLRQODDQ��     ���MDDU 
&RU�6QHOOHQ�+RULRQVWUDDW��     ���MDDU 
0LHQ�.LJJHQ-6FKHUHV�3DVW��Y��&UXJWHQODDQ��   ���MDDU 
$QQLH�9HVWMHQV-)OHXUHQ�&DWK��'DHPHQVWUDDW��  ���MDDU 
/HH�.HUVWHQ�'RUSVWUDDW������     ���MDDU 
3LHUUH�5HLMQGHUV�6W��$QWRQLXVVWUDDW���    ���MDDU 
%HWV�6LMEHQ-0DDVVHQ�9ODVVWUDDW���    ���MDDU 
6HI�*LHOHQ�%HOHQEURHNODDQ��D     ���MDDU 
1HOO\�-DNREV-$UWV�/¶�8QLRQODDQ��    ���MDDU 
+pOqQH�GHQ�%RHU-6XLMOHQ��-XOLDQDSOHLQ���   ���MDDU 
1HOO\�%LVWHUYHOV-1HOLVVHQ�/¶�8QLRQODDQ��   ���MDDU 
-DQ�6PROHQDDUV�$UHQERV��     ���MDDU 
*HUWUXG�YDQ�7KRRU-+HUIV�/¶�8QLRQODDQ��   ���MDDU 
3LHUUH�%HLMHV�%XUJ��0HUWHQVVWUDDW���    ���MDDU 
5LHN�%URXQV-&XVWHUV��.ORRVWHUVWUDDW���   ���MDDU 
)RQV�/RPPHODDUV��$DQ�GH�.UHSSHO��    ���MDDU 
7KHD�9HUGRQVFKRW-9HUKDDJ�/¶�8QLRQODDQ���   ���MDDU 
7KHR�3KLOLSVHQ��*UDDI��YDQ�/RRQODDQ���   ���MDDU 
:LHO�:LOGHUV��9ODVDNNHU��     ���MDDU 
 

*HEHG�YRRU�RQ]H�GLHUEDUH�RYHUOHGHQHQ 

/XLVWHU��+HHU��QDDU�RQV�JHEHG��QX�ZLM�HHQ�EHURHS�GRHQ�RS�XZ�EDUPKDUWLJ�
KHLG��*LM�KHEW�RQ]H�JHOLHIGH�RYHUOHGHQHQ�LQ�GH]H�ZHUHOG�WRW�XZ�YRON�JHUH�
NHQG��*HHI�KXQ�HHQ�SODDWV�LQ�KHW�ODQG�YDQ�OLFKW�HQ�YUHGH�HQ�QHHP�KHQ�RS�LQ�
GH�NULQJ�YDQ�XZ�KHLOLJHQ��'DW�YUDJHQ�ZLM�8�GRRU�&KULVWXV�RQ]H�+HHU� 

 



ϭϭ 

 

  

  W�^dKZ�>��t/>^��^�,/<</E' 
 

 

 

 

 

  h�/�d�E�����D�������Z� 

   

  ��y���D�W�>�����Z� 



ϭϮ 

3DVWRUDOH�:LOVYHUNODULQJ 

'LW�IRUPXOLHU�NDQ�GLHQHQ�YRRU�X�RP�XZ�NHUNHOLMNH�XLWYDDUW�DO�WH�NXQQHQ�
UHJHOHQ��]RGDW�XZ�GLHUEDUH�NLQGHUHQ��NOHLQNLQGHUHQ�RI�IDPLOLHOHGHQ�ZH�
WHQ��ZDW�X�ZHQVW�ELM�XZ�RYHUOLMGHQ��'H]H�YHUNODULQJ�RS�HHQ�DOWLMG�YLQGEDUH�
SODDWV�RSEHUJHQ��(YHQWXHHO�HHQ�DIVFKULIW�DDQ�XZ�SDVWRRU�LQ�XZ�SDURFKLH�
RI�YHUWURXZHQVSHUVRRQ�JHYHQ��0RJHOLMN�NXQW�X�KHW�RRN�DOV�FRGLFLO�ELM�XZ�
WHVWDPHQW�OHJJHQ� 

���,QGLHQ�LN�LQ�GH�HLQGIDVH�YDQ�KHW�OHYHQ�NRP�WH�YHUNHUHQ��ZHQV�LN� 

��ZHO�SDVWRUDOH�ELMVWDQG 

��JHHQ�SDVWRUDOH�ELMVWDQG 

 

���,QGLHQ�ZHO�GDQ�LQ�GH�YRUP�YDQ� 

��SDVWRUDOH�JHVSUHNNHQ�PHW�HHQ�SULHVWHU��YRRU�HHQ�VWXN�EHJHOHLGLQJ 

��SDVWRUDOH�JHVSUHNNHQ�RP�DO�PLMQ�XLWYDDUW�SHUVRRQOLMN�WH�EHVSUHNHQ� 

��=LHNHQ]DOYLQJ��EHGLHQLQJ� 

��RQWYDQJHQ�YDQ�GH�KHLOLJH�FRPPXQLH�WKXLV 
 

���QD�PLMQ�RYHUOLMGHQ�ZHQV�LN�HHQ�NHUNHOLMNH�XLWYDDUW�YLHULQJ� 

��DDQ�GH�YRRUDYRQG�YDQ�GH�XLWYDDUW�FUHPDWLH�HHQ�DYRQGZDNH�RI�DYRQGPLV 

��JHHQ�YLHULQJ�RI�DYRQGZDNH�DDQ�GH�YRRUDYRQG�YDQ�GH�XLWYDDUW�FUHPDWLH 

 

2S�GH�GDJ�YDQ�GH�XLWYDDUW�FUHPDWLH��ZHQV�LN� 

��HHQ�KHLOLJH�PLV�LQ�GH�SDURFKLHNHUN 

��WLMGHQV�GH�PLV�GH�DDQZH]LJKHLG�YDQ�HHQ�NRRU 

��DOOHHQ�HHQ�VDPHQNRPVW�LQ�KHW�FUHPDWRULXP� 

 

:LOW�X�YHUYROJ�RS�EO]������D�X�E��RRN�LQYXOOHQ� 



ϭϯ 

YHUYROJ�3DVWRUDOH�:LOVYHUNODULQJ 

 

���YHUYROJHQV�ZHQV�LN�WH�ZRUGHQ� 

��EHJUDYHQ�WH�ZRUGHQ�RS�KHW�NHUNKRI�YDQ� 

««««««««««««««««««««««««««««��� 

��FUHPDWLH�LQ�KHW�FUHPDWRULXP�YDQ� 

««««««««««««««««««««««««««««��� 

��ELM�DOOHHQ�HHQ�FUHPDWLH�ZHO���JHHQ�DDQZH]LJKHLG�YDQ�HHQ�SULHVWHU� 

��GH�QDEHVWDDQGHQ�PRJHQ�]HOI�EHVOLVVHQ�RI�LN�EHJUDYHQ�RI�JHFUHPHHUG�
ZRUG� 

���2PWUHQW�KHW�JHGDFKWHQLV-�RIZHO�ELGSUHQWMH�KHE�LN�GH�YROJHQGH�JHGDFK�
WHQ� 

«««««««««««««««««««««««««««««
«««««««««««««««««««««««««««««
«««««««««««««««««««««««««««««
«««««««««««««««««««««««««««««
««««««««««««««««««««««««««««��� 

$OGXV�RSJHPDDNW��RS�««««««««««««««««����GDWXP�� 

«««««««««««««««««�«��«««««««�SODDWV� 

9RRUOHWWHUV�HQ�QDDP��
«««««««««««««««««««««««««««««
««««««««««««««««««««««««««««��� 

+DQGWHNHQLQJ� 

 

:LOW�X�D�X�E��EHLGH�]LMGHQ�LQJHYXOG�HQ�RQGHUWHNHQG�LQOHYHUHQ�ELM�
3DVWRRU�0�8��9DQNDQ��%LHVVWUDDW���$��������$%�+H\WKX\VHQ� 



ϭϰ 

 

 W�^dKZ�>��t/>^��^�,/<</E' 
 

 

 

 

 

 h�/�d�E�����D�������Z� 

   

 ��y���D�W�>�����Z� 



ϭϱ 

 



ϭϲ 

),1$1&,((/�29(5=,&+7� 

  

,1.2067(1   ����  ����  �������� ���� 

.HUNELMGUDJHQ    ¼��������������������� ¼����������������� 

&ROOHFWHQ ���    ¼�������������� ¼������������������ 

6WLSHQGLD     ¼�������������� ¼������������������� 

2IIHUEORNNHQ�GRRSJHOGHQ  ¼��������������� ¼������������������ 

%HJUDDISODDWV    ¼�������������� ¼������������������ 

&ROOHFWHQ�YRRU�GHUGHQ   ¼���������������� ¼������������������ 

5HQWHQ�HQ�SDFKWHQ    ¼�������������� ¼����������������� 

6XEVLGLH     ¼������������������ ¼������������������� 

1HJDWLHI�VDOGR    ¼������������������ ¼����������������������������������� 

 

7RWDDO  ����������������������������� ¼�������������������� ¼����������������� 

    

  

8,7*$9(1   ����  ����  ������� ���� 

.RVWHQ�JHERXZHQ�HQ�LQYHQWDULV������ ¼�������������� �¼������������������ 

3HUVRQHHOVNRVWHQ � ������������ ¼�������������� �¼������������������ 

.RVWHQ�HUHGLHQVW  ������������ ¼��������������� �¼������������������� 

.RVWHQ�SDVWRUDOH�]RUJ ������������ ¼��������������� �¼������������������� 

9HUSOLFKWH�HQ�YULMZLOOLJH�ELMGUDJHQ ¼�������������� �¼������������������ 

%HKHHU-�HQ�EHVWXXUVNRVWHQ �����������¼�������������� �¼������������������� 

 ������������������   

7RWDDO     ¼������������� �¼����������������� 

 

 

 



ϭϳ 

72(/,&+7,1* 

'LW�MDDU��LV�KHW�RYHU]LFKW�HQ�GH�YHUGHOLQJ�YDQ�GH�SRVWHQ�LHWV�DDQJHSDVW��]RGDW�
]H�QX�PHW�DQGHUH�JHEUXLNHUV�YDQ�1DYLVLRQ�RYHUHHQNRPHQ��+LHUGRRU�]LMQ�GH�
EHGUDJHQ�LHWV�JHZLM]LJG��'H�FLMIHUV�YDQ������]LMQ�QRJ�QLHW�JHKHHO�YROJHQV�
GLW�V\VWHHP�YHUZHUNW� 

,1.2067(1 

:H�NXQQHQ�HU�QLHW�RPKHHQ��GH�NHUNELMGUDJHQ�ORSHQ�ODQJ]DDP�LHWV�WHUXJ��
'H]H�WHQGHQV�]LHQ�ZH�KHODDV�RRN�ELM�GH�VWLSHQGLD��GH�PLVLQWHQWLHV�HQ�GH�
URXZ-�HQ�WURXZYLHULQJHQ�HQ�LQ�RQ]H�RIIHUEORNNHQ���/DQJ]DDP�]LHQ�ZH�KHW�
DDQWDO�PHQVHQ�LQ�GH�YLHULQJHQ�LHWV�WHUXJORSHQ��'H�RSEUHQJVWHQ��HQ�NRVWHQ�
YRRU�RQ]H�EHJUDDISODDWV�ODWHQ�MDDUOLMNV�ZDW�VFKRPPHOLQJHQ�]LHQ��GLH�YRRUDO�
WH�PDNHQ�KHEEHQ�PHW�KHW�UXLPHQ�YDQ�RXGH�JUDYHQ� 

8,7*$9(1 

,Q�GH�NRVWHQ�YRRU�GH�JHERXZHQ�LV�LQ������HHQ�SRVW�YDQ��¼���������RSJHQR�
PHQ�YRRU�DIVFKULMYLQJHQ��,Q������ZDV�GLW�¼����������8LWJDQJVSXQW�YDQ�KHW�
FOXVWHUEHVWXXU�LV�RP�SDVWRUDOH�DFWLYLWHLWHQ�WH�VWLPXOHUHQ��:H�]LHQ�HHQ�OLFKWH�
VWLMJLQJ�YDQ�GH]H�NRVWHQ��'DDUQDDVW�]LMQ�GH�EHKHHUVNRVWHQ�WHUXJJHORSHQ��
GRRUGDW�ZH�ZDDU�PRJHOLMN�RS�GH�XLWJDYHQ�OHWWHQ��=R�]LMQ�GUXNNRVWHQ�WHUXJ�
JHORSHQ�GRRU�PHHU�VDPHQ�WH�ZHUNHQ�ELQQHQ�KHW�FOXVWHU�HQ�HHQ�JRHGNRSHUH�
GUXNSHUV��+LHUGRRU�]LMQ�EY��GH�GUXNNRVWHQ�YDQ�KHW�µ&OXVWHUQLHXZV¶�JHHQ�
]ZDUH�ODVWHQ�YRRU�GH�SDURFKLHV��%LQQHQ�KHW�FOXVWHU�7DERU�LV�SDVWRRU�9DQNDQ�
GH�HQLJH�YDVWH�SULHVWHU��'H�NRVWHQ�YRRU�DVVLVWHQWLHV�GRRU�DQGHUH�SDVWRUHV�
]LMQ�ODJHU�GDQ�LQ������ 

 

$O�PHW�DO�KHHIW�GLW�JHUHVXOWHHUG�LQ�HHQ��QHJDWLHI�UHVXOWDDW�YDQ��¼������������
*HOXNNLJ�KHEEHQ�ZH�QRJ�UHVHUYHV��PDDU�ZRUGW�KHW�ZHO�HHQ�XLWGDJLQJ�RP�GH�
EDODQV�ZHHU�QDDU�SRVLWLHI�RP�WH�GUDDLHQ��2QGDQNV�HHQ�WHUXJORSHQG�ZHNH�
OLMNV�NHUNEH]RHN�VWUHYHQ�ZH�QDDU�HHQ�KRJHUH�ELMGUDJH�SHU�JH]LQ�RP�RQ]H�
SDURFKLH�HQ�RQ]H�SDURFKLHNHUN�LQ�VWDQG�WH�KRXGHQ��*HQRHJ�ZHUN�DDQ�GH�
ZLQNHO�YRRU�KHW��FOXVWHU�NHUNEHVWXXU��+HOSW�X�RQV�GDDUELM�DOVWXEOLHIW�PHW�HHQ�
KRJHUH�NHUNELMGUDJH�RP�LQ�LHGHU�JHYDO�GH�NHUN�YRRU�+H\WKX\VHQ���KHW�FHQ�
WUXP�YDQ�RQ]H�GRUSVNHUQ��WH�EHKRXGHQ��'DQN�X�ZHO� 

*HUKDUG�5HXOLQJ��SHQQLQJPHHVWHU�� 

3DURFKLH�+��1LFRODDV���IHEUXDUL������ 

 



ϭϴ 

7$5,(9(1�0,6,17(17,(6  

'RRU�KHW�%LVGRP�]LMQ�DGYLHVSULM]HQ�JHJHYHQ�ZHONH�ZLM��JH]LHQ�RRN�GH�YHU�
JHYRUGHUGH�VDPHQZHUNLQJ�ELQQHQ�KHW�FOXVWHU��KHEEHQ�RYHUJHQRPHQ� 

 0,667,3(1',$ 

+��0LV�RS�ZHUNGDJHQ�«««««««««««««� ¼ ��������������������������������������
+��0LV�RS�]DWHUGDJDYRQG�]RQGDJ�IHHVWGDJ�««««���� ¼ �������������������������� 
%HJUDIHQLV�PLV��H[FO��NRRU�HQ�RUJDQLVW����««««« ¼ �������������� 
$YRQGZDNH�RI�DYRQGPLV��]RQGHU�RSYROJHQGH�EHJUDIHQLV��¼ ������������������������������� 
'LHQVW�LQ�KHW�FUHPDWRULXP�PHW�SULHVWHU«««««������� ¼ ���������������������� 
%HJHOHLGLQJ�SULHVWHU�QD�GH�XLWYDDUW�QDDU�FUHPDWRULXP 
RI�GH�EHJUDDISODDWV«««««««««««««������ ¼ ����������������������� 
+XZHOLMNVPLV��H[FO��NRRU�HQ�RUJDQLVWH����«�«� ��������� ¼ ��������� 
+XZHOLMNVPLV�]RQGHU�NRRU�]HOI�PX]LHN �������������������� ¼ ������ 

-XELOHXP�PLV��LQFO��GDPHVNRRU�HQ�RUJDQLVWH��������««�� ¼ ������ 
.RVWHQ�RUJDQLVW��HQ�NRRU��«««««««««««��� ¼ �������� 

6WLFKWLQJHQ��+HW�LV�PRJHOLMN�RP�+��0LVVHQ�YRRU�HHQ�ODQJHUH�WHUPLMQ�YDVW�WH�
OHJJHQ� �-DDUOLMNV�JHGXUHQGH����MDDU�HHQ�OHHVPLV�� ¼������������������������������ 
-DDUOLMNV�JHGXUHQGH����MDDU�+��0LV�WLMGHQV�ZHHNHQG � ¼��������������� 

:LH�EHKRRUW�WRW�HHQ�JH]LQ��GDW�GH�ODDWVWH���NDOHQGHUMDUHQ�PLQLPDDO�� 
¼��������SHU�MDDU�DDQ�NHUNELMGUDJH�KHHIW�EHWDDOG��LV�JHHQ�ELMGUDJH�YHUVFKXO�
GLJG�YRRU�HHQ�EHJUDIHQLV��DYRQGZDNH�RI�DYRQGPLV��GLHQVW�LQ�KHW�FUHPDWRUL�
XP�RI�HHQ�KXZHOLMNVPLV�� 
9ROZDVVHQ�NLQGHUHQ�XLW�GLW�JH]LQ��PHW�HHQ�VDPHQOHYLQJVFRQWUDFW�RI�HHQ�
JHUHJLVWUHHUG�SDUWQHUVFKDS��JHKXZG�RI�DOOHHQVWDDQG�GLH�]HOI �GH�ODDWVWH�YLHU�
NDOHQGHUMDUHQ�PLQLPDDO��¼��������SHU�MDDU�DDQ�NHUNELMGUDJH�KHEEHQ� 
EHWDDOG��]LMQ�GXV�JHHQ��ELMGUDJH YHUVFKXOGLJG�YRRU�HHQ�EHJUDIHQLV�
DYRQGGLHQVW��GLHQVW�LQ�KHW�FUHPDWRULXP�RI�KXZHOLMNVPLV��  

%(*5$$)3/$$76�7$5,(9(1 

*5$9(1��������������   JHZRRQ�JUDI����  NLQGHUJUDI 
JUDIUHFKWHQ�����MDDU  ¼�����������  �����������¼������������ 
YHUOHQJLQJ����MDDU   ¼�����������  �����������¼�������������� 
JUDI�GHOYHQ    ¼�����������  �����������¼����������������� 
ELMSODDWVHQ�XUQ���

���������������������¼�����������  



ϭϵ 

JUDI�UXLPHQ�     ¼����������� 

851(1�� 

8LWVWURRLHQ�DVXUQ�RYHU�VWURRLYHOG� ¼�������������LQGLHQ�JHHQ 

�������������������������������������XLWYDDUWGLHQVW�LQ�RQ]H�+�1LFRODDVNHUN�SODDWVYLQGW� 

&2/80%$5,80��0RPHQWHHO��]LMQ�HU���QLVVHQ�EHVFKLNEDDU  

*UDIUHFKWHQ����MDDU���   ¼����������� 

ELMSODDWVHQ�XUQ�

�    ¼����������� 

VOXLWWHJHO�XUQHQ�QLV���H[FO��SODDWVHQ� ¼��������������H[FO��EHOHWWHULQJ�� ���������������������� 

851(1.(/'(5� 

*UDIUHFKWHQ������������������������MDDU�� ¼�����������  

9HUOHQJHQ���������������������������MDDU� ¼��������������� 

%LMSODDWVHQ�XUQ�

���������������  ¼������������LQFO��EHOHWWHULQJ� 

3ODDWVHQ�HQ�EHOHWWHUHQ�VOXLWVWHHQ� ¼������������ 

851(1*5$)�� 

��[��P�+��P�����LQ�RYHUOHJ��PHW��NHUNEHVWXXU������ 

*UDIUHFKWHQ�����MDDU�����������������������������¼����������� 

 

%LMGUDJH�RQGHUKRXG�EHJUDDISODDWV ¼����������� 

'885�9$1�+(7�*5$)5(&+7 

%LM�EHJUDYLQJ�YDQ�GH�HHUVWH�RYHUOHGHQH�ZRUGW�KHW�JUDIUHFKW�YHUOHHQG�YRRU�
HHQ�SHULRGH�YDQ����MDDU�� 

:DQQHHU�LQ��KHW]HOIGH�JUDI�GH�WZHHGH�RYHUOHGHQH�ZRUGW�ELMJH]HW�

���ZRUGW�
KHW�JUDIUHFKW�PHW�HHQ�]RGDQLJH�SHULRGH�YHUOHQJG��GDW�RRN�YRRU�GH�ODDWVW�
EHJUDYHQ�RYHUOHGHQH�JHGXUHQGH�PLQLPDDO����MDDU�GH�JUDIUXVW��JHZDDUERUJG�
]DO�]LMQ���1DGDW�HHQ�JUDIUHFKW�LV�YHUORSHQ�NDQ�GLW�YHUOHQJG�ZRUGHQ�� 

9HUOHQJLQJ��LV�RQEHSHUNW�PRJHOLMN��GRFK�WHONHQV�YRRU�HHQ�SHULRGH�YDQ����
MDUHQ���2QJHYHHU�HHQ�MDDU�YRRU�GDW�KHW�JUDIUHFKW�YHUORRSW��NULMJW�GH�UHFKW�
KHEEHQGH�KLHUYDQ�EHULFKW��+LHUGRRU�RQWVWDDW�UXLP�GH�JHOHJHQKHLG�RP�GH�
PRJHOLMNKHLG�WRW�YHUOHQJLQJ�YDQ�GH�JUDIUHFKWHQ�WH�EH]LHQ�HQ�]R�QRGLJ�PHW�
DQGHUH�EHODQJKHEEHQGH�Q���WH�EHVSUHNHQ��:RUGW�HHQ�JUDIUHFKW�QLHW�PHHU�
YHUOHQJG��GDQ�]DO�KHW�NHUNEHVWXXU�RYHUJDDQ�WRW�KHW�UXLPHQ�YDQ�KHW�JUDI��
2RN�GDDUYDQ�ZRUGW��GH�UHFKWKHEEHQGH�YRRUDI�LQ�NHQQLV�JHVWHOG� 



ϮϬ 

9ULMZLOOLJHUVZHUN 

+HW�YULMZLOOLJHUVZHUN�QHHPW�HHQ�XLWHUVW�EHODQJULMNH�SODDWV�LQ�ELQQHQ�RQ]H�
SDURFKLH��=RQGHU�GH�LQEUHQJ�YDQ�DO�GH]H�PHQVHQ�]RX�RQ]H�SDURFKLH�QDX�
ZHOLMNV�NXQQHQ�IXQFWLRQHUHQ��*HOXNNLJ�NDQ�RQ]H�SDURFKLH�QRJ�HHQ�EH�
URHS�GRHQ�RS�HHQ�JURRW�DDQWDO�PHQVHQ�GDW�]LFK�JHKHHO�EHODQJHORRV�LQ]HW�
YRRU�KHW�YHOH�ZHUN�GDW�HU�PRHW�JHEHXUHQ��'RRU�KHW�ZHJYDOOHQ�YDQ�HQNHOH�
YULMZLOOLJHUV�ZHJHQV�RYHUOLMGHQ��RXGHUGRP�HQ�YHUKXL]LQJ�]LMQ�ZLM�QRJ�
GULQJHQG�RS�]RHN�QDDU�YULMZLOOLJHUV�YRRU�R�D��GH�$FWLH�.HUNEDODQV��FRO�
OHFWDQWHQ�HQ��DFROLHWHQ���2RN�GH�PLVGLHQDDUV�NXQQHQ�HHQ�IRUVH�RQGHUVWHX�
QLQJ�JHEUXLNHQ��HYHQDOV�KHW�NHUNHOLMN�]DQJNRRU��GH�OHFWRUHQ��GH�GDPHV�
NHUNYHUVLHULQJHQ��KHW�RQGHUKRXGVWHDP�EHJUDDISODDWV�HQ�GH�029-JURHS�
�0LVVLH�2QWZLNNHOLQJ�9UHGH�� 

:DQQHHU�X�JHwQWHUHVVHHUG�EHQW�RP�RRN�ELQQHQ�GH�SDURFKLH�EHKXOS]DDP�
WH�]LMQ��DO�LV�KHW�PDDU�YRRU�HHQ�SDDU�XXUWMHV�SHU�MDDU��:LOW�X�RRN�KHOSHQ"�
/RRS�HYHQ�ELQQHQ�RS�KHW�SDURFKLHEXUHDX�RI�VSUHHN�HHQ�NHUNEHVWXXUVOLG�
DDQ�RI�VWXXU�HHQ�PDLOWMH���  QLFRODDVSDURFKLH#NSQPDLO�QO��� 

9ULMZLOOLJHUVYHU]HNHULQJ 
9ULMZLOOLJHUV�]LMQ�RQPLVEDDU�LQ�RQ]H�VDPHQOHYLQJ�HQ�]HNHU�RRN�LQ�RQ]H�
SDURFKLHV��=LM�YHUGLHQHQ�RQ]H�VWHXQ�HQ�ZDDUGHULQJ��%LM�GH�XLWYRHULQJ��
YDQ�MH�YULMZLOOLJHUVZHUN�ORRS�MH�RRN�ULVLFR¶V��,Q�RYHUOHJ�HQ�VDPHQZHU�
NLQJ�PHW�KHW�ELVGRP�KHHIW�GH�SDURFKLH�HHQ�DDQWDO�YHU]HNHULQJHQ�DIJHVOR�
WHQ�� 
-�&ROOHFWLHYH�DDQVSUDNHOLMNKHLGVYHU]HNHULQJ��:$-YHU]HNHULQJ��� 
-�&ROOHFWLHYH�RQJHYDOOHQYHU]HNHULQJ�� 
-�&ROOHFWLHYH�DDQVSUDNHOLMNKHLGVYHU]HNHULQJ�ZHUNJHYHUV�YRRU�VFKDGH�DDQ����
EHVWXXUGHUV�YDQ�PRWRUYRHUWXLJHQ�� 
-�&ROOHFWLHYH�UHFKWVELMVWDQGYHU]HNHULQJ� 

1DDVW�GH]H�YHU]HNHULQJHQ�LV�RRN�GH�YULMZLOOLJHUVYHU]HNHULQJ�YDQ�GH�JH�
PHHQWH�/HXGDO�HQ�1HGHUZHHUW�RS�RQ]H�SDURFKLHYULMZLOOLJHUV�YDQ�WRHSDV�
VLQJ�YRRU�]RYHU�]H�XLW�GH�EHWUHIIHQGH�JHPHHQWH�NRPHQ��2RN�X�DOV�SDUR�
FKLHYULMZLOOLJHU�EHQW�GXV�YHU]HNHUG�ELM�GH�YULMZLOOLJHUVYHU]HNHULQJ�YDQ�GH�
JHPHHQWH��+HW�PDDNW�QLHW�XLW�KRH�RXG�X�EHQW��ZHON�YULMZLOOLJHUVZHUN�X�
GRHW�RI�KRH�YDDN�X�GLW�GRHW��6RPV�RYHUODSSHQ�GH�YHU]HNHULQJHQ�HONDDU�� 
0RFKW�X�GHQNHQ�VFKDGH�WH�KHEEHQ�WRHJHEUDFKW�RI�JHOHGHQ�WLMGHQV�XZ�
ZHUN�DOV�SDURFKLHYULMZLOOLJHU�ELQQHQ�KHW�&OXVWHU�7DERU��QHHP�]�V�P��GDQ�
FRQWDFW�RS�PHW�KHW�SDURFKLHEXUHDX�LQ�+H\WKX\VHQ�WHO������-��������RI�
PDLO�QDDU�QLFRODDVSDURFKLH#NSQPDLO�QO��� 

.LMN�YRRU�PHHU�LQIR�RS�  ZZZ�FOXVWHUWDERU�QO� 



Ϯϭ 

³�0LMQ�NHUN�YHUELQGW´ 

 

0LMQ�NHUN�««�9RRU�LHGHUHHQ�KHHIW�GH�NHUN�HHQ�HLJHQ�EHWHNH�
QLV��9RRU�GH�HHQ�LV�KHW�GDW�PDUNDQWH�JHERXZ�LQ�GH�VWDG�RI�GRUS��
YRRU�GH�DQGHU�HHQ�JHPHHQVFKDS�YDQ�JHORYLJHQ��+HW�LV�GH�SOHN�
ZDDU�X�YLHUW�HQ�URXZW��ZDDU�X�UXVW�]RHNW�RI�WRW�EH]LQQLQJ�NRPW��
:DDU�X�JHwQVSLUHHUG�ZRUGW�RP�KHW�JRHGH�WH�]RHNHQ�RI�RP�HHQ�
NDDUVMH�DDQ�WH�VWHNHQ�DOV�X�GDDU�EHKRHIWH�DDQ�KHHIW��'H�SOHN�ZDDU�
X�NXQW�RQWPRHWHQ�� 

:H�VWHXQHQ�HONDDU�RS�EHODQJULMNH�PRPHQWHQ�LQ�RQV�OHYHQ��PDDU�
VWDDQ�RRN�YRRU�HONDDU�NODDU�RS�HHQ�GRRGJHZRQH�GRRUGHZHHNVH�
GDJ��'LH�PRPHQWHQ�]LMQ�QLHW�LQ�JHOG�WH�YHUWDOHQ��0DDU�GDW�FHQWUD�
OH�SXQW�RS�EHODQJULMNH�PRPHQWHQ�PRHW�ZHO�RQGHUKRXGHQ�ZRU�
GHQ��8Z�NHUN�NRVW�JHOG��'H�HUHGLHQVWHQ��GH�YHOH�DFWLYLWHLWHQ��GH�
YHUZDUPLQJ��GH�YHUOLFKWLQJ��SHUVRQHHOVNRVWHQ��SDVWRUDOH�HQ�PLV�
VLRQDLUH�SURMHFWHQ�–�KHW�]LMQ�NRVWHQ�GLH�JHPDDNW�ZRUGHQ�RP�GH�
NHUNGHXUHQ�RSHQ�WH�KRXGHQ��HQ�X�HQ�YHOH�DQGHUHQ�ZHONRP�WH�KH�
WHQ�� 

'DDURP�LV�HU�GH�DFWLH�.HUNEDODQV��.HUNEDODQV�LV�HHQ�JH]DPHQOLM�
NH�DFWLH�YDQ�GH�5RRPV-NDWKROLHNH�.HUN��GH�3URWHVWDQWVH�.HUN�HQ�
GH�2XGNDWKROLHNH�.HUN��'ULH�NHUNJHQRRWVFKDSSHQ�GLH�DO�VLQGV�
�����HHQ�EHURHS�GRHQ�RS�GH�SODDWVHOLMNH�JHORRIVJHPHHQVFKDS�
SHQ�YRRU�HHQ�ILQDQFLsOH�ELMGUDJH�� 

-DDUOLMNV�YUDJHQ�]LM�KXQ�OHGHQ�LQ�GH�WZHHGH�KHOIW�YDQ�MDQXDUL�JXO�
WH�JHYHQ�YRRU�KXQ�HLJHQ�SODDWVHOLMNH�NHUN�� 

9RRU�GH�FDPSDJQH�YDQ������LV�KHW�WKHPD�0LMQ�NHUN�YHUELQGW��
:H�]LMQ�GRRU�GH�NHUN�YHUERQGHQ�PHW�*RG��PHW�HONDDU�HQ�PHW�GH�
JHQHUDWLHV�YRRU�HQ�QD�RQV��:H�KRXGHQ�HONDDU�YDVW�LQ�JHORRI�HQ�
YHUELQGHQ�RQV�PHW�PHQVHQ�GLH�VWHXQ�QRGLJ�KHEEHQ��1X�KHW�
VWHHGV�YDNHU�µLHGHU�YRRU�]LFK¶�OLMNW�WH�]LMQ��LV�KHW�GH�NHUN�GLH�YHU�
ELQGW�� 

 *HHI�DDQ�GLH�YHUELQGLQJ�� *HHI�DDQ�.HUNEDODQV�� 

+HOS�PHH�RQ]H�SDURFKLHV�OHYHQG�WH�KRXGHQ��� 



ϮϮ 

/(8.(5�.811(1�:(�+(7�1,(7�0$.(1««««��� 

 

%HODVWLQJDIWUHN««««««�ZLH�ZLO�GDW�QLHW" 

8Z�ELMGUDJH�DDQ�.HUNEDODQV�YDOW�RQGHU�³*LIWHQ�DDQ�JRHGH�GRHOHQ´RI�
³$OJHPHHQ�1XW�%HRJHQGH�,QVWHOOLQJHQ´� 

'H]H�LV��GHHOV��DIWUHNEDDU�YDQ�GH�EHODVWLQJHQ�� 

:DQQHHU�8�NLHVW�YRRU�HHQ�SHULRGLHNH�VFKHQNLQJ�RYHU�HHQ�WHUPLMQ�
YDQ�PLQLPDDO���MDDU�LV�]HOIV�KHW�KHOH�EHGUDJ�DIWUHNEDDU�� 

0HHU�LQIRUPDWLH�RS�ZZZ�.HUNEDODQV�QO�RI� 

QHHP�FRQWDFW�RS�PHW�GH�SHQQLQJPHHVWHU�LQ�XZ�SDURFKLH�RI�XZ�HLJHQ�
EHODVWLQJDGYLVHXU� 

/HJDDW� 

:LM�PDNHQ�YDQ�GH]H�JHOHJHQKHLG�RRN�JUDDJ�JHEUXLN�RP�WH�ZLM]HQ�RS�
GH�PRJHOLMNKHLG�YDQ�EHODVWLQJYULMH�VFKHQNLQJ�ELM�RYHUOLMGHQ�DDQ�LQ�
VWHOOLQJHQ��JRHGH�GRHOHQ��SDURFKLHV�HQ]��2RN�GDDUYRRU�ZLOOHQ�ZLM�X�
RS�YHU]RHN�JDDUQH�LQIRUPDWLH�JHYHQ� 

1LHXZNRPHUV� 

$DQ�GH�KDQG�YDQ�GH�RSJDYHQ�GRRU�GH�6WLFKWLQJ�,QWHUNHUNHOLMNH�/H�
GHQDGPLQLVWUDWLH�ZRUGHQ�JH]LQVKRRIGHQ�RI�LQGLYLGXHOH�SHUVRQHQ�GLH�
]LFK�LQ�GH]H�SDURFKLH�YHVWLJHQ�DDQJHVFKUHYHQ�HQ�ZHONRP�KHWHQ� 

$OV�ELMODJH�VWXUHQ�ZLM�KHQ�RRN�KHW�ODDWVWH�MDDUYHUVODJ�HQ�HHQ�XLWQRGL�
JLQJ�RP�WH�JDDQ�GHHOQHPHQ�DDQ�GH�JH]LQVELMGUDJH� 

 

8Z�UHDFWLH� 

:DQQHHU�X�YDQ�SODQ�EHQW�RP�DDQ�GH�NHUNELMGUDJHUHJHOLQJ�PHH�WH�
GRHQ�YXO�GDQ�KHW�PDFKWLJLQJVIRUPXOLHU�NHUNELMGUDJH�RS�GH�YROJHQGH�
SDJLQD�LQ�HQ�VWXXU�GLW�QDDU�KHW�3DURFKLHEXUHDX�%LHVVWUDDW��D�����$'��
+H\WKX\VHQ�� 

'RRU�LQYXOOLQJ�KLHUYDQ�JHHIW�X�WRHVWHPPLQJ�GDW�RS�HHQ�GRRU�X�DDQ�
JHJHYHQ�PDQLHU�XZ�ELMGUDJH�YDQ�XZ�EDQNUHNHQLQJQXPPHU�ZRUGW�
DIJHVFKUHYHQ� 

QLFRODDVSDURFKLH#NSQPDLO�QO���  ZZZ�FOXVWHUWDERU�QO 



Ϯϯ 

0$&+7,*,1*6)2508/,(5��.(5.%,-'5$*( 

 

2QGHUJHWHNHQGH�««««««««««««««««««««� 

 

$GUHV�««««««««««««««««««««««««� 

 

3RVWFRGH�««««««�SODDWV�««««««««««««««� 

 

*HERUHQ�«««««««««««««««««««««««�� 

 

,%$1�EDQNUHNHQLQJ�«««««««««««««««««««� 

 

0DFKWLJW�KHW�NHUNEHVWXXU�RQGHU�QXPPHU�,%$1�
1/��5$%2�����������RP�YDQ�]LMQ�KDDU�EDQNUHNHQLQJ�DI�WH�VFKULM�
YHQ�HHQ�EHGUDJ�YDQ 

 
 ¼�««««««���SHU�PDDQG�NZDUWDDO�KDOIMDDU�MDDU
�� 

 
��GRRUKDOHQ�ZDW�QLHW�YDQ�WRHSDVVLQJ�LV� 

 

,QJDQJVGDWXP��«««««««««««««««««««««� 

 

 

+DQGWHNHQLQJ��«««««««««««««««««««««� 

 

'DWXP��««««««««««««««««««««««««� 

'LW�LQJHYXOGH�HQ�JHWHNHQGH�IRUPXOLHU�NXQW�X�LQOHYHUHQ�ELM�KHW 

3DURFKLHEXUHDX�+��1LFRODDV��%LHVVWUDDW��$� �����$'��+H\WKX\VHQ�� 

QLFRODDVSDURFKLH#NSQPDLO�QO���  ZZZ�FOXVWHUWDERU�QO 



Ϯϰ 

 


