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:LM�]LMQ�EOLM�GDW�X�YRRU�RQ]H�VFKRRO�JHNR]HQ�KHHIW��:H�
EHVFKRXZHQ�GLW�DOV�HHQ�EOLMN�YDQ�JURRW�YHUWURXZHQ��ZH�
]LHQ�KHW�DOV�HHQ�YRRUUHFKW�GDW�ZH�PRJHQ�PHHKHOSHQ�ELM�
GH�RSYRHGLQJ�YDQ�XZ�NLQG� 
 
8�PDJ�HURS�UHNHQHQ�GDW�ZH�DOV�VFKRROEHVWXXU�HQ�VFKRRO�
WHDP�RQV�WHQ�YROOH�]XOOHQ�LQ]HWWHQ�RP�XZ�NLQG�HHQ�HL�
JHQWLMGVH��FKULVWHOLMNH�RSYRHGLQJ�HQ�GHJHOLMN�RQGHUZLMV�
WH�JHYHQ� 
 
9DQ]HOIVSUHNHQG�KRSHQ�ZH�GDW�X�XZ�NLQG�]DO�DDQPRHGL�
JHQ�RP�PHW�RQV�PHH�WH�ZHUNHQ�HQ�GDW�ZH�]R�JRHGH�
ERQGJHQRWHQ�]XOOHQ�]LMQ�LQ�GH�RSYRHGLQJ�YDQ�XZ�NLQG��
$DU]HO�QLHW�PHW�RQV�FRQWDFW�RS�WH�QHPHQ�LQGLHQ�HU�SUR�
EOHPHQ�]LMQ��:H�VWDDQ�NODDU�RP�VDPHQ�QDDU�HHQ�RSORV�
VLQJ�WH�]RHNHQ� 
 
'H]H�EURFKXUH�ELHGHQ�ZH�DDQ�DOV�HHQ�EDVLV�YRRU�HHQ�JRH�
GH�VDPHQZHUNLQJ�WXVVHQ�X�HQ�RQ]H�VFKRRO� 
2S�RQ]H�ZHEVLWH��ZZZ�EDVLVVFKRROGHQKHXYHO�EH�YLQGW�X�
GH�LQKRXG�YDQ�GH]H�EURFKXUH�WHUXJ��'H�SDSLHUHQ�YHUVLH�
HUYDQ�LV�VWHHGV�EHVFKLNEDDU�RS�KHW�VHFUHWDULDDW�YDQ�GH�
VFKRRO�DDQ�GH�YHVWLJLQJ�LQ�GH�6OLQNHUVWUDDW� 
(YHQWXHOH�DFWXDOLVHULQJHQ�YDQ�GH]H�EURFKXUH�GRRUKHHQ�
KHW�VFKRROMDDU�JHEHXUHQ�YLD�GH�ZHEVLWH� 
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2Q]H�VFKRRO�WHOW�GULH�YHVWLJLQJHQ��ZDDUYDQ�GH�YHVWLJLQJ�LQ�
GH�6OLQNHUVWUDDW�GH�KRRIGYHVWLJLQJVSODDWV�LV�� 
 
· 6OLQNHUVWUDDW������GH�WRW�HQ�PHW��GH�OHHUMDDU� 
 WHO��������������  
  
 
· :DUDQGH����NOHXWHUV�HQ�HHUVWH�OHHUMDDU��� 
 WHO������������� 
 
· 6HUYDHVGUHHI�����NOHXWHUV�� 
 WHO������������� 
 
'H�GLUHFWLH�HQ�KHW�VHFUHWDULDDW�]LMQ�JHYHVWLJG�LQ�GH�
6OLQNHUVWUDDW�� 
(-PDLODGUHV��GHQKHXYHO#VN\QHW�EH� 
:HEVLWH��ZZZ�EDVLVVFKRROGHQKHXYHO�EH 
'LUHFWHXU��$QMD�(PPHUV��������������� 
 
����3ODDWVHOLMN�VFKRROEHVWXXU 
'LW�EHVWXXU�LV�YHUDQWZRRUGHOLMN�YRRU�GH�JRHGH�JDQJ�YDQ�
]DNHQ�YDQ�GH�VFKRRO�'H�OHGHQ��'H�6DPEHU�0DUF��-DQVHQ�
)UDQFLQH��9DQ�(QGHUW�+HQUL�HQ�9HUGRQN�0DULD��'H]H�ODDW�
VWH�LV�WHYHQV�YRRU]LWVWHU� 
 
����/.%�9=:���EHVWXXU� 
2Q]H�VFKRRO�PDDNW�GHHO�XLW�YDQ�/.%�9=:��� 
'H]H�LV�JHYHVWLJG�LQ�GH�6OLQNHUVWUDDW����/RPPHO� 
9RRU]LWWHU���/XGR�9DQGHU�0LHUGH�/HOLHVWUDDW����/RPPHO 
9ROPDFKWKRXGHU�YRRU�RQ]H�VFKRRO���0DULD�9HUGRQN�$OEHUW�
6HUYDHVGUHHI����/RPPHO 
$OJHPHHQ�GLUHFWHXU���3HWHU�9DQGHUNULHNHQ��/.%�6OLQNHU�
VWUDDW������WHO��������������� 
 
��� 
����6FKROHQJHPHHQVFKDS�YDQ�GH�/RPPHOVH� 
������.DWKROLHNH�%DVLVVFKROHQ��/�.�%�� 
'H�QHJHQ�YULMH�VFKROHQ�YDQ�/RPPHO�YRUPHQ�YDQDI���VHS�
WHPEHU������ppQ�VFKROHQJHPHHQVFKDS��'LW�EHWHNHQW�GDW�
GH]H�VFKROHQ�VDPHQZHUNHQ�RS�JHELHG�YDQ�SHUVRQHHO��
DGPLQLVWUDWLH��]RUJ��SUHYHQWLH��,&7��«�'H]H�LQWHQVH�VD�
PHQZHUNLQJ�]RUJW�YRRU�HHQ�PHHU�HIILFLsQWH�RUJDQLVDWLH�
YDQ�KHW�VFKRROOHYHQ��7HJHOLMN�NXQQHQ�GH�VFKROHQ�KXQ�
HLJHQKHLG�JURWHQGHHOV�EHKRXGHQ��+HW�VHFUHWDULDDW�YDQ�
/.%�LV�JHYHVWLJG�LQ�GH�6OLQNHUVWUDDW����WH�/RPPHO��GDW�LV�
KHW�KXLV�QDDVW�RQ]H�VFKRRO��WHO����������������9ROJHQGH�
VFKROHQ�PDNHQ�GHHO�XLW�YDQ�/.%� 
 
(\PDUGVFKRRO� �����������2XGH�'LHVWHUVHEDDQ�� 
%DVLVVFKRRO�6LQW--DQ  .HUNZHJ���  
%DVLVVFKRRO�'H�.OLPWRUHQ /XLNHUVWHHQZHJ���� 
%RXGHZLMQVFKRRO  (LQGH��  
%DVLVVFKRRO�%DOX  +DQHNDSVWUDDW� 

.OHXWHUVFKRRO�'H�6SHOLQJ� .ORRVWHUVWUDDW��� 
%DVLVVFKRRO�/RPPHO-:HVW� *RGIULHG�%RPDQVVWUDDW���� 
/DJHUH�VFKRRO�'H�6SHOLQJ� .ORRVWHUVWUDDW�� 
 
 
$OJHPHHQ�GLUHFWHXU���3HWHU�9DQGHUNULHNHQ�.RQLQJ�$OEHUW�
ODDQ�������/RPPHO  
9DQDI���VHSWHPEHU������ZHUNW�GH]H�VFKROHQJHPHHQVFKDS�
RQGHU�ppQ�9=:��'H�EHQDPLQJ�LV�/.%�9=:� 
  
�-�25*$1,6$7,( 
 
����'H�RUJDQLVDWLH�YDQ�GH�VFKRROXUHQ 
'H�OHVVHQ�EHJLQQHQ�·V�PRUJHQV�RP������XXU�HQ�HLQGLJHQ� 
¶V�PLGGDJV�RP�������XXU��,Q�GH�QDPLGGDJ�EHJLQQHQ�GH�
OHVVHQ�RP�������XXU�HQ�HLQGLJHQ�RP�������XXU��2S�ZRHQV�
GDJ�]LMQ�HU�JHHQ�OHVVHQ�LQ�GH�QDPLGGDJ� 
 
9HUORRS�YDQ�HHQ�VFKRROGDJ��� 
����-���� �VWH�OHVXXU  
����-����� �GH�OHVXXU 
�����-����� VSHHOWLMG  
�����-����� �GH�OHVXXU 
�����-����� �GH�OHVXXU�  
�����–����� PLGGDJSDX]H 
�����–����� �GH�OHVXXU�  
�����–����� VSHHOWLMG 
�����-����� �GH�OHVXXU    
   
����7H�ODDW���WH�YURHJ�NRPHQ�������������� 
7H�ODDW�NRPHQ�VWRRUW�KHW�NODVJHEHXUHQ���*H]LHQ�GH�NLQ�
GHUHQ�KLHU�GLNZLMOV�QLHW�]HOI�YHUDQWZRRUGHOLMN�YRRU�]LMQ��
YUDJHQ�ZH�PHW�DDQGUDQJ�DDQ�GH�RXGHUV�RP�HU�RS�WRH�WH�
]LHQ�GDW�KXQ�NLQGHUHQ�WLMGLJ�RS�VFKRRO�DDQNRPHQ���.LQ�
GHUHQ�GLH�WH�ODDW�NRPHQ�PHOGHQ�]LFK�HHUVW�ELM�GH�GLUHFWLH�
YRRUDOHHU�QDDU�GH�NODV�WH�JDDQ��'H]H�DIVSUDDN�JHOGW�DO�
OHHQ�DDQ�GH�KRRIGVFKRRO� 
 
9DDN�NRPHQ�NLQGHUHQ�RRN�WH�YURHJ�RS�VFKRRO��:LM�ZLOOHQ�
GH�RXGHUV�HUDDQ�KHULQQHUHQ�GDW�GH�VFKRROSRRUWHQ�RP�
�����XXU�RSHQJDDQ��9DQDI�GDW�PRPHQW�LV�HU�WRH]LFKW�HQ�
]LMQ�GH�NLQGHUHQ�YHU]HNHUG��$OV�HHQ�NLQG�GRRU�RPVWDQGLJ�
KHGHQ�WRFK�YURHJHU�RS�VFKRRO�PRHW�WRHNRPHQ��NDQ�GLW�LQ�
GH�YRRUVFKRROVH�RSYDQJ�DDQ�GH�:DUDQGH�YDQDI������XXU��
'H�NLQGHUHQ�ZRUGHQ�GDQ�WLMGLJ�PHW�KHW�VFKRROEXVMH�QDDU�
GH�YHVWLJLQJVSODDWV�YHUYRHUG�RI�PRJHQ�PHW�HHQ�VFKULIWH�
OLMNH�WRHVWHPPLQJ�]HOI�PHW�GH�ILHWV�ULMGHQ���'H�WRHVWHP�
PLQJ�ZRUGW�DIJHJHYHQ�ELM�GH�RSYDQJ� 
 
����9RRU-�HQ�QDVFKRROVH�RSYDQJ 
9RRU�RSYDQJ�YDQ�XZ�NLQG�HUHQ��YRRU�HQ�QD�GH�VFKRROXUHQ�
NDQ�X�WHUHFKW�RS�VFKRRO�RI�ELM�GH�VWHGHOLMNH�NLQGHURS�
YDQJ�� 
 
$-�9RRU-�HQ�QDVFKRROVH�RSYDQJ�RS�VFKRRO 
'H�RSYDQJ�RS�VFKRRO�LV�JHHQ�YROZDDUGLJ�DOWHUQDWLHI�YRRU�
GH�VWHGHOLMNH�NLQGHURSYDQJ�YDQ�¶'H�.LQGHUFOXE·�LQ�GH�
)UDQV�9DQ�+DPVWUDDW��2Q]H�RSYDQJ�LV�EHSHUNWHU�LQ�WLMG��¶V�
0RUJHQV�LV�HU�RSYDQJ�YDQDI������XXU�HQ�¶V�DYRQGV�WRW�
������XXU��2S�ZRHQVGDJ�LV�HU�RSYDQJ�WRW�������XXU��+HEW�
X�ODQJHU�RSYDQJ�QRGLJ��GDQ�GRHW�X�EHVW�EHURHS�RS�¶'H�
.LQGHUFOXE·�� 
 
�-�ZDDU"� 
'H�RSYDQJ�ZRUGW�JHRUJDQLVHHUG�DDQ�GH�:DUDQGH��.OHXWHUV�
YDQ�GH�6HUYDHVGUHHI�PRHWHQ�GXV�¶V�PRUJHQV�QDDU�GH�:D�
UDQGH�ZRUGHQ�JHEUDFKW�HQ�HU�RRN�¶V�DYRQGV�ZRUGHQ�DIJH�
KDDOG��1D�GH�RFKWHQGRSYDQJ�ZRUGHQ�GH]H�NLQGHUHQ�WLMGLJ�
QDDU�GH�YHVWLJLQJVSODDWV�JHEUDFKW�PHW�KHW�VFKRROEXVMH��
1D�GH�VFKRROGDJ�ZRUGHQ�GH]H�NOHXWHUV�YDQ�GH�6HUYDHV�
GUHHI�QDDU�GH�:DUDQGH�JHEUDFKW��9RRU�GH�OHHUOLQJHQ�YDQ�
GH�6OLQNHUVWUDDW�JHOGW�GH]HOIGH�UHJHOLQJ�YRRU�KHW�YHUYRHU�
DOV�YRRU�OHHUOLQJHQ�YDQ�GH�6HUYDHVGUHHI��PHW�GLW�YHUVFKLO�
GDW�GH�OHHUOLQJHQ�GLH�SHU�ILHWV�NRPHQ�]HOI�YRRU�KXQ�YHU�
SODDWVLQJ�]RUJHQ�DOV�HU�GDDUWRH�VFKULIWHOLMNH�WRHVWHPPLQJ�
GRRU�GH�RXGHUV�ZHUG�JHJHYHQ��'H�EULHI�YRRU�WRHVWHPPLQJ�
YLQG�MH�RS�GH�ZHEVLWH�RI�NDQ�MH�EHNRPHQ�RS�KHW�VHFUHWD�
ULDDW��+HW�IRUPXOLHU�ZRUGW�ELQQHQJHEUDFKW�ELM�GH�RSYDQJ� 
 
�-�XUHQ 
(ONH�KHOH�VFKRROGDJ�NDQ�MH�¶V�PRUJHQV�WHUHFKW�YDQDI������
XXU�HQ�¶V�DYRQGV�WRW�������XXU��2S�ZRHQVGDJ�LV�HU�QD�GH�
OHV�RSYDQJ�WRW�������XXU�� 
 
 
 



�-�ZLH�GRHW�GH�RSYDQJ" 
'H�YRRU–�HQ�QDVFKRROVH�RSYDQJ�ZRUGW�YHU]RUJG�GRRU�HQNH�
OH�YULMZLOOLJHUV�GLH�KLHUYRRU�HHQ�RQNRVWHQYHUJRHGLQJ�RQW�
YDQJHQ��&RQWDFWQXPPHU�YRRU�GH�RSYDQJ�LV� 
���������������+HEW�X�RRN�LQWHUHVVH�RP�HQNHOH�XUHQ�SHU�
ZHHN�YULMZLOOLJHUVZHUN�WH�YHUULFKWHQ�LQ�GH�RSYDQJ��GDQ�
PDJ�X�VWHHGV�FRQWDFW�RSQHPHQ�PHW�KHW�VFKRROVHFUHWDUL�
DDW���������������� 
 
�-�SUDNWLVFK 
'H�RSYDQJ�NRVW�¼���SHU�KDOI�XXU��'DDUYRRU�NDQ�X��
¶RSYDQJNDDUWHQ·�NRSHQ��'LH�]LMQ�WH�YHUNULMJHQ�ELM�GH�SHU�
VRQHQ�GLH�GH�RSYDQJ�YHU]RUJHQ�HQ�ZRUGHQ�YHUUHNHQG�YLD�
GH�VFKRROUHNHQLQJ��(HQ�RSYDQJNDDUW�NRVW�¼����HQ�LV�JRHG�
YRRU����XXU�YRRU–�RI�QDVFKRROVH�RSYDQJ��2S�GH�NDDUW�
ZRUGW�GH�JHEUXLNWH�RSYDQJWLMG�LQ�HHQKHGHQ�YDQ�HHQ�
NZDUWLHU�DDQJHGXLG��0DDNW�XZ�NLQG�VOHFKWV�HQNHOH�NHUHQ�
SHU�VFKRROMDDU�JHEUXLN�YDQ�GH]H�RSYDQJ��GDQ�KRHIW�X�
JHHQ�RSYDQJNDDUW�WH�NRSHQ��PDDU�ZRUGW�GH�RSYDQJ�DDQ�
JHUHNHQG�YLD�GH�VFKRROUHNHQLQJ�� 
 
:LH�JHEUXLN�ZHQVW�WH�PDNHQ�YDQ�GH�YRRU-�HQ�QDVFKRROVH�
RSYDQJ��GLHQW�KLHUYRRU�WH�VPV·HQ�QDDU�KHW�QXPPHU������
��������� 
 
9HUPHOG�GXLGHOLMN�GH�QDDP�YDQ�XZ�NLQG��GH�GDJ�HQ��
ZDDURS�RSYDQJ�QRGLJ�LV�HQ�KHW�XXU�ZDDURS�MH�MH�NLQG�]DO�
EUHQJHQ�RI�KDOHQ��9HUZLWWLJ�YLD�KHW]HOIGH�QXPPHU�RRN�
WLMGLJ�LQGLHQ�GH�DDQJHYUDDJGH�RSYDQJ�WRFK�QLHW�QRGLJ�
EOLMNW�WH�]LMQ��:RUGW�GH�RSYDQJGLHQVW�QLHW�WLMGLJ�RS�GH�
KRRJWH�JHEUDFKW��GDQ�ZRUGW�GLW�DDQJHUHNHQG�YRRU�GH�
RSYDQJSHULRGH�GLH�ZHUG�DDQJHYUDDJG� 
 
�-�ILVFDDO�DIWUHNEDDU 
2Q]H�RSYDQJ�ZRUGW�HUNHQG�GRRU�GH�IHGHUDOH�RYHUKHLGV�
GLHQVW�)LQDQFLsQ��'LW�EHWHNHQW�GDW�GH�VFKRRO�DWWHVWHQ�
PDJ�XLWVFKULMYHQ��'H]H�DWWHVWHQ�YHUPHOGHQ�GH�XLWJDYHQ�
GLH�GH�RXGHUV�GHGHQ�YRRU�GH�RSYDQJ�YRRU�KXQ�NLQGHUHQ�
MRQJHU�GDQ����MDDU�HQ�ZRUGHQ�MDDUOLMNV�LQ�KHW�YRRUMDDU�
EH]RUJG�� 
 
�-�RSYDQJ�WRW�������XXU 
'H�PHGHZHUNHUV�YDQ�GH�QDVFKRROVH�RSYDQJ�ZHUNHQ�WRW�
������XXU��'RH�HU�GDQ�RRN�DOOHV�DDQ�RP�XZ�NLQG�WLMGLJ�WH�
NRPHQ�DIKDOHQ��1DWXXUOLMN�NDQ�KHW�]HHU�XLW]RQGHUOLMN�
JHEHXUHQ�GDW�X�GRRU�RYHUPDFKW�RQPRJHOLMN�RP�������XXU�
RS�VFKRRO�NDQ�]LMQ��9HUZLWWLJ�GDQ�VWHHGV�YLD�KHW�QXPPHU�
���������������*HEHXUW�KHW�UHJHOPDWLJ�GDW�X�HU�QLHW�LQ�
VODDJW�XZ�NLQG�WLMGLJ�DI�WH�KDOHQ��GDQ�PDDNW�X�EHWHU�JH�
EUXLN�YDQ�¶'H�.LQGHUFOXE·��GH�VWHGHOLMNH�RSYDQJGLHQVW��
:LH�HU�HHQ�JHZRRQWH�YDQ�PDDNW�RP�]LMQ�NLQG�WH�ODDW�RS�
WH�KDOHQ��NDQ�XLWJHVORWHQ�ZRUGHQ�YDQ�KHW�JHEUXLN�YDQ�GH�
DYRQGRSYDQJ��,QGLHQ�X�XZ�NLQG�QD�������XXU�DIKDDOW��
ZRUGW�GH�WLMG�QD�������XXU�GXEEHO�DDQJHUHNHQG� 
 
�-�HWHQ�HQ�GUDQN 
:LM�YRRU]LHQ�JppQ�HWHQ�RI�YLHUXXUWMH��1DWXXUOLMN�NXQQHQ�
GH�NLQGHUHQ�]HOI�LHWV�PHHEUHQJHQ�GDW�DOV�YLHUXXUWMH�NDQ�
JHQXWWLJG�ZRUGHQ��7LMGHQV�GH�RSYDQJ�JHOGHQ�GH]HOIGH�
UHJHOV�HQ�DIVSUDNHQ�DOV�WLMGHQV�GH�VFKRROXUHQ��'XV�JHHQ�
VQRHS��JHHQ�OLPRQDGH�RI�FROD�H�G���JHHQ�EOLNMHV����� 
 
�-�YHU]HNHULQJ 
7LMGHQV�GH�YRRU-�HQ�QDVFKRROVH�RSYDQJ�]LMQ�GH�NLQGHUHQ�
RS�GH]HOIGH�ZLM]H�YHU]HNHUG�DOV�WLMGHQV�GH�JHZRQH�
VFKRROXUHQ� 
 
�-�¶,N�ZHQV�JHHQ�JHEUXLN�WH�PDNHQ�YDQ�GH�YRRU�
VFKRROVH�RSYDQJ��PDDU�PLMQ�NLQG�ZLO�VWHHGV�JUDDJ�
YURHJ�RS�VFKRRO�]LMQ���· 
.LQGHUHQ�GLH�JHHQ�JHEUXLN�PDNHQ�YDQ�GH�YRRUVFKRROVH�
RSYDQJ�PRJHQ�SDV�YDQDI������XXU�RS�GH�VSHHOSODDWV�NR�
PHQ��+HW�LV�DDQ�GH�RXGHUV�RP�KLHULQ�KXQ�YHUDQWZRRUGH�
OLMNKHLG�WH�QHPHQ��'H�VFKRRO�NDQ�LPPHUV�QLHW�DDQVSUDNH�
OLMN�JHVWHOG�ZRUGHQ�YRRU�NLQGHUHQ�GLH�WH�YURHJ�RS�VFKRRO�
]LMQ�HQ�RI�WH�ODDW�ZRUGHQ�RSJHKDDOG��'HQN�GXV�DDQ�GH�
YHLOLJKHLG�YDQ�XZ�NLQG��$OV�GH]H�DIVSUDDN�UHJHOPDWLJ�QLHW�
ZRUGW�QDJHOHHIG�]LMQ�ZLM�JHQRRG]DDNW�GH�NLQGHUHQ�RS�
YDQJ�DDQ�WH�UHNHQHQ� 
 
��-�KXLVZHUN� 
.LQGHUHQ�GLH�]HOIVWDQGLJ�KXQ�KXLVZHUN�NXQQHQ�PDNHQ��
PRJHQ�GDW�WLMGHQV�GH�QDVFKRROVH�RSYDQJ��/HW�ZHO��GH�
EHJHOHLGHUV�YDQ�GH�QDVFKRROVH�RSYDQJ�KHOSHQ�KLHU�QLHW�
ELM��7LMGHQV�GH�YRRUVFKRROVH�RSYDQJ�LV�KHW�QLHW�WRHJH�
VWDDQ�RP�KXLVZHUN�WH�PDNHQ�� 
 
%–�9RRU-�HQ�QDVFKRROVH�RSYDQJ�GRRU�GH� 

.LQGHUFOXE 
9RRU�RSYDQJ�NDQ�X�RRN�WHUHFKW�ELM�'H�.LQGHUFOXE��)UDQV�
YDQ�+DPVWUDDW���LQ�/RPPHO-&HQWUXP��GLH�EXLWHQVFKRROVH�
RSYDQJ�YHU]RUJW�YRRU�DOOH�VFKRROJDDQGH�NLQGHUHQ�YDQ�KHW�
NOHXWHU-�HQ�ODJHU�RQGHUZLMV��'H�.LQGHUFOXE�LV�WH�EHUHLNHQ�
YLD�WHOHIRRQQU� 
�������������HQ�SHU�PDLO�YLD�LQJH�YHUQHOHQ#ORPPHO�EH�� 
'H�NLQGHUHQ�NXQQHQ�ZRUGHQ�RSJHYDQJHQ�YDQDI������XXU�
WRW�KHW�EHJLQ�YDQ�GH�OHVVHQ�HQ�YDQDI�KHW�HLQGH�YDQ�GH�
OHVVHQ�WRW�������XXU��RRN�RS�ZRHQVGDJ��+HW�YHUYRHU�WXV�
VHQ�GH�VFKRRO�HQ�'H�.LQGHUFOXE�ZRUGW�JHRUJDQLVHHUG�GRRU�
GH�VWDG�� 
2RN�WLMGHQV�GH�YDNDQWLHGDJHQ�HQ�RS�]DWHUGDJ�LV�HU�LQ�
/RPPHO-&HQWUXP�RSYDQJ�YRRU]LHQ�YDQ������WRW����XXU�� 
 
����0LGGDJSDX]H 
'H�PLGGDJSDX]H�GXXUW�YDQ�������XXU�WRW�������XXU��'H�
PHHVWH�NLQGHUHQ�JDDQ�¶V�PLGGDJV�QDDU�KXLV�RP�WH�HWHQ��
'LW�NDQ�HFKWHU�QLHW�LQ�DOOH�JHYDOOHQ��'DDURP�NXQQHQ�NLQ�
GHUHQ�RRN�KXQ�PLGGDJSDX]H�RS�VFKRRO�GRRUEUHQJHQ��'H�
VFKRRO�GRHW�KLHUYRRU�EHURHS�RS�HQNHOH�WRH]LFKWKRXGHUV��
'H�YHUJRHGLQJ�YRRU�GH�PLGGDJEHZDNLQJ�LV�¼������SHU�GDJ�
SHU�NLQG��9DQDI�KHW�GHUGH�NLQG�XLW�KHW]HOIGH�JH]LQ�PRHW�
GH]H�YHUJRHGLQJ�QLHW�PHHU�EHWDDOG�ZRUGHQ��(U�ZRUGW�
DDQJHGURQJHQ�RS�KHW�JHEUXLN�YDQ�KHUEUXLNEDUH�GUDQNYHU�
SDNNLQJHQ��%ULNMHV�ZRUGHQ�WHUXJ�PHH�QDDU�KXLV�JHJHYHQ��
7LMGHQV�GH�PLGGDJ�PRJHQ�GH�NLQGHUHQ�FKRFRPHON��PHON��
ZDWHU��DSSHOVDS�RI�DSSHOVLHQVDS�GULQNHQ��'H]H�GUDQNHQ�
]LMQ�RS�VFKRRO�WH�NRRS�RI�PRJHQ�YDQ�WKXLV�ZRUGHQ�PHHJH�
EUDFKW��6QRHS�LV�YHUERGHQ��7LMGHQV�GH�OHVXUHQ�PDJ�HU�
XLWVOXLWHQG�ZDWHU�JHGURQNHQ�ZRUGHQ��RRN�EUXLVHQG���7LM�
GHQV�GH�PLGGDJSDX]H�PRJHQ�GH�NLQGHUHQ�]LFK�QLHW�DDQ�
KHW�WRH]LFKW�RQWWUHNNHQ�HQ�PRJHQ�]H�KHW�VFKRROWHUUHLQ�
QLHW�YHUODWHQ� 
 
����9DNDQWLHV�HQ�YULMH�GDJHQ 
=LH�%LMODJH� 
 
����+XLVZHUN��DJHQGD·V�HQ�HYDOXDWLHV 
'H�NODVDIVSUDNHQ�URQG�KXLVZHUN�HQ�OHVVHQ�ZRUGHQ�GRRU�GH�
OHHUNUDFKW�PHHJHGHHOG�WLMGHQV�KHW�RXGHUFRQWDFW�YDQ�VHS�
WHPEHU���'DDU�]DO�RRN�ZRUGHQ�WRHJHOLFKW�KRH�PHW�GH�
NODVDJHQGD�JHZHUNW�ZRUGW�� 
 
'ULH�NHHU�SHU�MDDU�ZRUGHQ�GH�HYDOXDWLHJHJHYHQV�DDQ�GH�
RXGHUV�PHHJHGHHOG��'DW�JHEHXUW�YLD�GH�VWDSPDS�HQ�HHQ�
RXGHUJHVSUHN� 
 
2S�YUDDJ�YDQ�HHQ�RXGHU�RI�RS�YUDDJ�YDQ�GH�OHHUNUDFKW��
NDQ�RRN�WXVVHQWLMGV�QRJ�HHQ�HYDOXDWLHJHVSUHN�SODDWVKHE�
EHQ�   
 
����/HVVHQ�OLFKDPHOLMNH�RSYRHGLQJ�HQ�]ZHPPHQ� 
'H�OHVVHQ�OLFKDPHOLMNH�RSYRHGLQJ�HQ�]ZHPPHQ�PDNHQ�
LQWHJUDDO�GHHO�XLW�YDQ�RQV�DDQERG��$OOH�NLQGHUHQ�PRHWHQ�
HUDDQ�GHHOQHPHQ��9HUSOLFKWH�NOHGLM�WLMGHQV�GH�OHVVHQ�
OLFKDPHOLMNH�RSYRHGLQJ�YRRU�KHW�ODJHU��HHQ�VFKRRO-7-
VKLUW��]ZDUWH�WXUQVKRUW�HQ�WXUQSDQWRIIHOV��'H�]ZHPOHVVHQ�
YDOOHQ�VWHHGV�RS�ZRHQVGDJ� 
 
�-�6$0(1:(5.,1* 

 
����'H�RUJDQLVDWLH�YDQ�GH�RXGHUFRQWDFWHQ� 
7LMGHQV�KHW�VFKRROMDDU�ZRUGHQ�GRRU�GH�VFKRRO�HHQ�DDQWDO�
RXGHUFRQWDFWHQ�JHSODQG��]RDOV�GH�LQIR-DYRQG�DDQ�KHW�
EHJLQ�YDQ�KHW�VFKRROMDDU��GH�HYDOXDWLHEHVSUHNLQJHQ��GH�
LQIR-DYRQGHQ�L�Y�P��VFKRROULMSKHLG��VHFXQGDLU�RQGHUZLMV�
RI��RSHQOXFKWNODVVHQ��«�'H�GDWD�YDQ�GH]H�DYRQGHQ�ZRU�
GHQ�WLMGLJ�PHHJHGHHOG�DDQ�GH�RXGHUV� 
 
1LHW�GRRU�GH�VFKRRO�JHSODQGH�RXGHUFRQWDFWHQ��ZDQQHHU�X�
KHW�ZHQVHOLMN�DFKW�GH�OHHUNUDFKW�WH�VSUHNHQ�NDQ�GLW�DOWLMG�
WLMGHQV�GH�OHV�OLFKDPHOLMNH�RSYRHGLQJ��QD�GH�OHVVHQ�RI�RS�
HHQ�DQGHU�PRPHQW��2P�GH�OHHUNUDFKW�GH�NDQV�WH�JHYHQ�
]LFK�KLHURS�YRRU�WH�EHUHLGHQ�JHOLHYH�YRRUDI�HYHQ�HHQ�
VHLQWMH�WH�JHYHQ�RP�LHWV�DI�WH�VSUHNHQ��'LW�NDQ�]RZHO�
WHOHIRQLVFK�DOV�YLD�GH�DJHQGD�YDQ�XZ�NLQG��$OV�MH�YRRU�GH�
DDQYDQJ�YDQ�GH�OHVVHQ�QRJ�ZLO�VSUHNHQ�PHW�GH�OHHU�
NUDFKW��KRX�KHW�GDQ�ERQGLJ��]RGDW�GH�OHHUNUDFKW�WLMGLJ�
PHW�GH�OHVVHQ�NDQ�EHJLQQHQ� 
 
(HQ�DQGHUH�PDQLHU�YDQ�FRQWDFW�WXVVHQ�VFKRRO�HQ�RXGHUV�
HQ�RXGHUV�HQ�VFKRRO�LV�GH�DJHQGD�YDQ�GH�NLQGHUHQ�� 
9DQDI�KHW�WZHHGH�OHHUMDDU�ZRUGW�LQ�GH�NODV�GDJHOLMNV�GH�
DJHQGD�LQJHYXOG��2S�GH]H�PDQLHU�KHEEHQ�GH�RXGHUV�]LFKW�
RS�GH�WDNHQ�HQ�OHVVHQ�YDQ�GH�NLQGHUHQ��2RN�NODVDFWLYLWHL�
WHQ�NXQQHQ�LQ�GH�DJHQGD�DDQJHNRQGLJG�ZRUGHQ��9HUGHU�
NDQ�GH�OHHUNUDFKW��HU�HYHQWXHOH�EHPHUNLQJHQ�RI�YUDJHQ�LQ�



QRWHUHQ��0HHU�XLWOHJ�RYHU�KHW�JHEUXLN�YDQ�GH�NODVDJHQGD�
NULMJW�X�RS�GH�RXGHUDYRQG�LQ�VHSWHPEHU� 
 
����'H�RXGHUUDDG 
2Q]H�VFKRRO�KHHIW�HHQ�RXGHUUDDG��'DW�LV�HHQ�DIYDDUGLJLQJ�
YDQ�RXGHUV��GLH�]LFK�HUWRH�HQJDJHHUW�RQ]H�VFKRRO�ELM�WH�
VWDDQ�LQ�GHQNHQ�pQ�GRHQ��=R�VLJQDOHUHQ�]LM�DDQ�VFKRROGL�
UHFWLH�HQ�–EHVWXXU�ZDW�HU�OHHIW�ELM�NLQGHUHQ�HQ�RXGHUV�HQ�
QHPHQ�RQGHUVWHXQHQ�]LM�LQLWLDWLHYHQ�RP�GH�VFKRRO�OHWWHU�
OLMN�HHQ�KDQGMH�WH�KHOSHQ��'DW�NDQ�YDULsUHQ�YDQ�HHQ�IL�
QDQFLsOH�WXVVHQNRPVW�ELM�DDQNRRS�YDQ�GXXUGHU�VSHHO-�RI�
OHVPDWHULDDO�WRW�KHW�KHOSHQ�ELM�VFKLOGHUZHUNHQ��2RN�YHU�
]RUJW�]H�GH�DIVFKHLGVUHFHSWLH�HQ�GH�E\H�E\H�IXLI�YDQ�GH�
VFKRROYHUODWHUV� 
9RRU]LWWHU�LV��6WLMQ�0DHV��2XGHUV�GLH�OLG�ZLOOHQ�ZRUGHQ�
YDQ�GH�RXGHUUDDG��NXQQHQ�GDW�GRRU�]LFK�DDQ�WH�PHOGHQ�
ELM�GH�RXGHUUDDG� 
 
����'H�VDPHQZHUNLQJ�PHW�KHW�&�/�%� 
�=LH�RRN�DFKWHUDDQ�LQ�KHW�GHHO�¶RQGHUZLMVUHJHOJHYLQJ·� 
 
+HW�&�/�%���&HQWUXP�YRRU�/HHUOLQJHQEHJHOHLGLQJ��KHOSW�GH�
VFKRRO��GH�RXGHUV�HQ�GH�OHHUOLQJHQ�ELM�YUDJHQ�L�Y�P��VWX�
GLHNHX]H��OHHUPRHLOLMNKHGHQ��JHGUDJ�«�� 
'H�VFKRRO�ZHUNW�LQWHQV�VDPHQ�PHW�KHW�&/%���(ONH�OHHUOLQJ�
LV�YHUSOLFKW�KHW�JHQHHVNXQGLJ�RQGHU]RHN�WH�RQGHUJDDQ�
GDW�JHRUJDQLVHHUG�ZRUGW�GRRU�KHW�&�/�%��7LMGHQV�KHW�
VFKRROMDDU�ZRUGHQ�EHSDDOGH�NODVVHQ�XLWJHQRGLJG�YRRU�HHQ�
JURQGLJ�PHGLVFK�RQGHU]RHN��DQGHUH�NODVVHQ�ZRUGHQ�LQ�GH�
VFKRRO�GRRU�KHW�WHDP�YDQ�KHW�&�/�%��RQGHU]RFKW��+HW�&/%�
LV�JHYHVWLJG�DDQ�GH�%HUPVWUDDW���WH������1HHUSHOW��WHO��
������������� 
 
����%HURHSVFRPPLVVLH� 
=LH�RRN�DFKWHUDDQ�LQ�KHW�GHHO�¶RQGHUZLMVUHJHOJHYLQJ·���������� 
ELM�RUGH-�HQ�WXFKW-PDDWUHJHOHQ 
 
(QNHO�QD�GH�EHVOLVVLQJ�YDQ�KHW�VFKRROEHVWXXU�WRW�GHILQLWLH�
YH�XLWVOXLWLQJ�YDQ�HHQ�OHHUOLQJ�NDQ�EHURHS�ZRUGHQ�DDQJH�
WHNHQG�ELM�GH�EHURHSVFRPPLVVLH��'6.2��%HURHSVFRPPLV�
VLH�EDVLVRQGHUZLMV��7XOSLQVWUDDW����������+DVVHOW 
 
�-�,16&+5,-9(1�9$1�/((5/,1*(1� 
9RRU�PHHU�LQOLFKWLQJHQ��]LH�DFKWHUDDQ�LQ�KHW�GHHO�
¶RQGHUZLMVUHJHOJHYLQJ· 
 
,QVFKULMYLQJHQ�JHEHXUHQ�RS�KHW�VHFUHWDULDDW�LQ�GH�6OLQNHU�
VWUDDW��(U�]LMQ�YHUVFKLOOHQGH�NLMNPRPHQWHQ�YRRU]LHQ�
ZDDURS�X�VDPHQ�PHW�XZ�NLQG�HHQ�EH]RHNMH�NDQ�EUHQJHQ�
LQ�KHW�WRHNRPVWLJH�NODVMH�YDQ�GH�6HUYDHVGUHHI�RI�GH�:D�
UDQGH��'H�XLWQRGLJLQJHQ�ZRUGHQ�WLMGLJ�EH]RUJG�DOV�ZLM�
ZHWHQ�GDW�HU�HHQ�LQVWDSSHUWMH�]LFK�LQ�GH�EXXUW�DDQGLHQW��
8�EHQW�GXV�DOWLMG�YULM�RP��PHQVHQ�ELM�X�LQ�GH�EXXUW�RS�GH�
KRRJWH�WH�EUHQJHQ�YDQ�RQ]H�VFKRRO�HQ�]LMQ�YHUVFKLOOHQGH�
YHVWLJLQJVSODDWVHQ��� 
%LM�LQVFKULMYLQJ�HHQ�JHOGLJ�LGHQWLWHLWVEHZLMV�PHHEUHQJHQ 
 
,QVWDSGDJHQ�  .LMNGDJHQ� 
����������  ���������� 
����������  ���������� 
����������  ���������� 
����������  ���������� 
����������  ���������� 
����������  ���������� 
����������  ���������� 
   ���������� 
 
�-�25*$1,6$7,(�9$1�'(�/((5/,1*(1�
*52(3(1 
'H�NODVVHQUDDG�EHVOLVW��LQ�RYHUOHJ�HQ�LQ�VDPHQZHUNLQJ�
PHW�KHW�&/%��RI�HHQ�OHHUOLQJ�NDQ�RYHUJDDQ�QDDU�HHQ�YRO�
JHQGH�OHHUOLQJHQJURHS��+HW�LV�GH�NODVVHQUDDG�GLH�EHVOLVW�
LQ�ZHONH�OHHUOLQJHQJURHS�HHQ�OHHUOLQJ��GLH�LQ�GH�ORRS�YDQ�
]LMQ�VFKRROORRSEDDQ�YDQ�VFKRRO�YHUDQGHUW��WHUHFKWNRPW� 
 
/HHUOLQJHQJURHSHQ�NXQQHQ�KHULQJHGHHOG�ZRUGHQ�RS�EDVLV�
YDQ�HHQ�JHZLM]LJGH�LQVWURRP���%LMYRRUEHHOG�LQ�GH�NOHXWHU�
VFKRRO�QD�HHQ�LQVWDSGDWXP���'H�NODVJURHSHQ�NXQQHQ�KHU�
YHUGHHOG�ZRUGHQ�WLMGHQV�GH�VFKRROORRSEDDQ�GRRUKHHQ�KHW�
ODJHU�RQGHUZLMV��+HW�PHHVW�JHEUXLNHOLMNH�LV�GDW�ZH�GH�
JURHSHQ�ZLVVHOHQ�ELM�GH�RYHUJDQJ�YDQ�GH��-MDULJH�NOHXWHUV�
QDDU�KHW�HHUVWH�OHHUMDDU��YDQ�KHW�WZHHGH�QDDU�KHW�GHUGH�
OHHUMDDU�HQ�YDQ�KHW�YLHUGH�QDDU�KHW�YLMIGH�OHHUMDDU��'LW�LV�
QDWXXUOLMN�DOOHHQ�PRJHOLMN�DOV�HU�WZHH�NODVJURHSHQ�]LMQ��
,QGLHQ�KHW�VFKRROWHDP�DQGHUV�EHVOLVW��NXQQHQ�GH�ZLVVHOV�

RRN�ZLM]LJHQ� 
 
�-�$):(=,*+('(1� 
'H�XLWJHEUHLGH�UHJHOJHYLQJ�URQG�DIZH]LJKHGHQ�YLQGW�X�
DFKWHUDDQ�ELM�¶RQGHUZLMVUHJHOJHYLQJ· 
 
����9HUDQWZRRUGHOLMNKHLG�YDQ�GH�RXGHUV 
$OV�RXGHU�PRHW�X�HU�RS�WRH]LHQ�GDW�XZ�OHHUSOLFKWLJ�NLQG�
UHJHOPDWLJ�GH�OHVVHQ�YROJW��'LW�JHOGW�YRRU�DOOH�VFKRROGD�
JHQ�YDQ���VHSWHPEHU�WRW����MXQL��$OV�RXGHU�EHQW�X�GXV�
YHUDQWZRRUGHOLMN�YRRU�KHW�UHJHOPDWLJ�VFKRROORSHQ�YDQ�XZ�
NLQG� 
 
,QGLHQ�X�GH�DIZH]LJKHLG�YDQ�XZ�NLQG�QLHW�NDQ�ZHWWLJHQ��
GDQ�]DO�GH�VFKRRO�GH]H�UHJLVWUHUHQ�DOV�HHQ�SUREOHPDWL�
VFKH�DIZH]LJKHLG��'LW�NDQ�HU�WRH�OHLGHQ�GDW�KHW�&/%�
ZRUGW�LQJHVFKDNHOG�HQ�RRN�NDQ�KHW�GRVVLHU�ZRUGHQ�RYHU�
JHPDDNW�DDQ�KHW�0LQLVWHULH�YDQ�2QGHUZLMV��GDW�RS�]LMQ�
EHXUW�KHW�SDUNHW�NDQ�LQVFKDNHOHQ�RP�LQ�WH�JULMSHQ� 
 
$OV�XZ�NLQG�JHGXUHQGH�HHQ�VFKRROGDJ�GH�VFKRRO�PRHW�
YHUODWHQ��PRHW�GDW�VWHHGV�VFKULIWHOLMN�HQ�RQGHUWHNHQG�
JHPHOG�ZRUGHQ�GRRU�GH�RXGHUV��7RFK�LV�KHW�QLHW�GH�EH�
GRHOLQJ�GDW�DIVSUDNHQ��YRRU�GRNWHU��WDQGDUWV��«�WLMGHQV�
GH�VFKRROXUHQ�JHSODQG�ZRUGHQ� 
 
�-�((1-�2)�0((5'$$*6(�6&+22/8,7�
67$33(1��(;75$-08526�$&7,9,7(,7(1� 
9RRU�GHHOQDPH�DDQ�HHQ�H[WUD-PXURV�DFWLYLWHLW�LV�GH�
VFKULIWHOLMNH�WRHVWHPPLQJ�YDQ�GH�RXGHUV�YHUHLVW��+HW�
VWUHHIGRHO�LV�GDW�DOOH�OHHUOLQJHQ�GHHOQHPHQ�DDQ�GH�H[WUD-
PXURV�DFWLYLWHLWHQ�� 
%LM�ppQGDDJVH�XLWVWDSSHQ�JHOGW�GH�RQGHUWHNHQLQJ�YDQ�GLW�
VFKRROUHJOHPHQW�DOV�SULQFLSLsOH�WRHVWHPPLQJ�YRRU�GHHO�
QDPH�DDQ�GLH�ppQGDDJVH�XLWVWDSSHQ�� 
/HW�RS��YRRU�XLWVWDSSHQ�QDDU�KHW�EXLWHQODQG�LV�HHQ�JHOGL�
JH�NLGV-,'�YHUHLVW�� 
 
%LM�HHQ�PHHUGDDJVH�H[WUD-PXURV�DFWLYLWHLW�LV�HHQ�DI]RQ�
GHUOLMN�VFKULIWHOLMNH�WRHVWHPPLQJ�YDQ�GH�RXGHUV�YHUHLVW� 
'H�OHHUOLQJHQ�YDQ�KHW�YLMIGH�HQ�]HVGH�OHHUMDDU�JDDQ�HON�
VFKRROMDDU�JHGXUHQGH�ppQ�ZHHN�RS�RSHQOXFKWNODVVHQ��
$IZLVVHOHQG�]LMQ�GLW�]HHNODVVHQ�HQ�ERVNODVVHQ� 
 
'H�OHHUOLQJHQ�YDQ�KHW�YLHUGH�OHHUMDDU�JDDQ�RS�WZHHGDDJVH�
XLWVWDS� 
 
9RRUDIJDDQG�DDQ�GH�ERV-�RI�]HHNODV�LV�HU�HHQ�LQIRUPDWLH�
DYRQG�YRRU�GH�RXGHUV�PHW�R�D��SUDNWLVFKH�HQ�ILQDQFLsOH�
DIVSUDNHQ�HQ�KHW�JHYHQ�YDQ�GH�WRHVWHPPLQJ�GRRU�GH�RX�
GHUV��/HHUOLQJHQ�GLH�QLHW�GHHOQHPHQ�DDQ�H[WUD-
PXURVDFWLYLWHLWHQ�GLHQHQ�RS�GH�VFKRRO�DDQZH]LJ�WH�]LMQ� 
 
%LM�XLWVWDSSHQ�YDQ�HHQ�YROOHGLJH�VFKRROGDJ��ELMY��VSRUW�
GDJ��VFKRROUHLV��PRJHQ�GH�OHHUOLQJHQ�RRN�LQ�SODDWV�YDQ�
ZDWHU�HHQ�DQGHU�GUDQNMH�PHHQHPHQ� 
 
�-�*(78,*6&+5,)7�%$6,621'(5:,-6 
=LH�DFKWHUDDQ�ELM�¶RQGHUZLMVUHJHOJHYLQJ· 
 
�-�21'(5:,-6�$$1�+8,6 
=LH�DFKWHUDDQ�ELM�¶RQGHUZLMVUHJHOJHYLQJ· 
 
��-�25'(-�(1�78&+70$$75(*(/(1 
+HW�RUGH-�HQ�WXFKWUHJOHPHQW�LV�HHQ�PLGGHO�RP�GH�JRHGH�
JDQJ�YDQ�]DNHQ�LQ�RQ]H�RSYRHGLQJVJHPHHQVFKDS�WH�YULM�
ZDUHQ��:DQQHHU�HHQ�OHHUOLQJ�GH�JRHGH�ZHUNLQJ�YDQ�GH�
VFKRRO�KLQGHUW�RI�KHW�OHVYHUORRS�VWRRUW��NDQ�HU�HHQ�RUGH�
PDDWUHJHO�ZRUGHQ�JHQRPHQ��HQ�RI�NXQQHQ�HU�PHHU�ELQ�
GHQGH�JHGUDJVUHJHOV�ZRUGHQ�YDVWJHOHJG�LQ�HHQ�JHVFKUH�
YHQ�EHJHOHLGLQJVSODQ�� 
 
0RJHOLMNH�RUGHPDDWUHJHOHQ�NXQQHQ�]LMQ��� 
-�HHQ�YHUZLWWLJLQJ 
-�VWUDIZHUN 
-�HHQ�WLMGHOLMNH�YHUZLMGHULQJ�XLW�GH�OHV�JHYROJG�GRRU�DDQ�
PHOGLQJ�ELM�GH�GLUHFWLH� 
'H]H�RUGHPDDWUHJHOHQ�NXQQHQ�JHQRPHQ�ZRUGHQ�GRRU�HON�
SHUVRQHHOVOLG�YDQ�GH�VFKRRO�LQ�VDPHQVSUDDN�PHW�GH�GLUHF�
WLH� 
:DQQHHU�KHW�JHGUDJ�YDQ�GH�OHHUOLQJ�ZHUNHOLMN�HHQ�SUR�
EOHHP�EHWHNHQW�YRRU�KHW�YHUVWUHNNHQ�YDQ�KHW�RQGHUZLMV�
HQ�RI�KHW�RSYRHGLQJVSURMHFW�YDQ�GH�VFKRRO�LQ�KHW�JH�
GUDQJ�EUHQJW��NDQ�HU�HHQ�WXFKWPDDWUHJHO�JHQRPHQ�ZRU�



GHQ� 
=LH�DFKWHUDDQ�ELM�¶RQGHUZLMVUHJHOJHYLQJ· 
 
��-�3(67(1 
=RDOV�LQ�HONH�VFKRRO��ZRUGHQ�MDPPHU�JHQRHJ�RRN�ZHO�
HHQV�RS�RQ]H�VFKRRO�NLQGHUHQ�JHSHVW��+HW�LV�QLHW�VWHHGV�
VLPSHO�YDVW�WH�VWHOOHQ�ZDDU�SODJHQ�HLQGLJW�HQ�ZDDU�SHVWHQ�
EHJLQW��%RYHQGLHQ�JHEHXUW�KHW�pFKWH�SHVWHQ�QDWXXUOLMN�
]HOGHQ�RQGHU�GH�RJHQ�YDQ�GH�OHHUNUDFKWHQ���� 
 
�����:DW�LV�SHVWHQ" 
3HVWHQ�JHEHXUW�EHUHNHQG��+HW�LV�GXV�LHWV�DQGHUV�GDQ�SOD�
JHQ��'H�SHVWNRS�ZLO�SLMQ�GRHQ��YHUQLHOHQ��NZHWVHQ���'DW�
JHEHXUW�WHONHQV�RSQLHXZ�� 
+HW�SHVWHQ�NDQ�YHUVFKLOOHQGH�YRUPHQ�DDQQHPHQ� 
-�9HUEDDO��VSRWWHQ��XLWVFKHOGHQ��DIGUHLJHQ��URGGHOHQ�� 
��OHXJHQV�YHUVSUHLGHQ��YHUQHGHUHQ������ 
-�/LFKDPHOLMN��VODDQ��VFKRSSHQ��YHFKWHQ��NUDEEHQ� 
-�%H]LWWLQJHQ�VWHOHQ��YHUQLHOHQ��EULO�GRHQ�YHUGZLMQHQ� 
��PHW�GH�ERHNHQWDV�JRRLHQ��VSRUW]DN�YHUEHUJHQ� 
-�8LWVOXLWHQ�HQ�QHJHUHQ��PHLVMHV�GRHQ�GLW�YDNHU�GDQ� 
��MRQJHQV�GLH�HHUGHU�GH�GLUHFWH�FRQIURQWDWLH�NLH]HQ� 
-�(-PDLO��LQWHUQHW�HQ�VPV�ZRUGHQ�PHHU�HQ�PHHU�JHEUXLNW 
��RP��DQRQLHP��WH�SHVWHQ� 
� 
=RZDW�GH�KHOIW�YDQ�GH�SHVWHULMHQ�JHEHXUW�LQ�GH�HLJHQ�
NODVJURHS��'H�NODVJHQRWHQ�PHUNHQ�GH�SHVWHULMHQ�PHHVWDO�
ZHO�RS��6RPPLJHQ�JDDQ�VXSSRUWHUHQ��PHHORSHQ��$QGHUHQ�
YLQGHQ�]H�YHUYHOHQG��PDDU�GXUYHQ�QLHW�UHDJHUHQ�RI�WXV�
VHQNRPHQ��=H�]LMQ�EDQJ�GDW�]H�]HOI�VODFKWRIIHU�ZRUGHQ��
=HOGHQ�GXUIW�HHQ�PHGHOHHUOLQJ�GDDURP�GLW�SHVWJHGUDJ�
DDQNDDUWHQ�ELM�GH�OHHUNUDFKW� 
 
�����0RJHOLMNH�VLJQDOHQ�YDQ�HHQ�JHSHVWH�OHHUOLQJ 
-�LVROHHUW�]LFK�YDQ�GH�DQGHUHQ��VRPV�PHW�ppQ�YULHQG�LQ��� 
-�LV�YDDN�EHWURNNHQ�ELM�VDPHQVFKROLQJHQ�RI�RSVWRRWMHV�LQ 
��GH�NODV�RI�RS�GH�VSHHOSODDWV�� 
-�LV�YDNHU�DIZH]LJ��JDDW�QLHW�JUDDJ�QDDU�VFKRRO�� 
-�]RHNW�GH�YHLOLJKHLG�YDQ�GH�OHHUNUDFKW�RS�� 
-�KHHIW�SV\FKR-VRPDWLVFKH�NODFKWHQ��KRRIGSLMQ��EXLNSLMQ��� 
-�]LMQ�VFKRROUHVXOWDWHQ�JDDQ�SORWV�DFKWHUXLW�� 
-�ZRUGW�GLNZLMOV�DOV�ODDWVWH�JHNR]HQ�ELM�KHW�LQGHOHQ�YDQ��� 
��JURHSMHV��VSRUWOHV��JURHSVZHUN��� 
 
1DDVW�SDVVLHYH�VODFKWRIIHUV�]LMQ�HU�RRN�GH�SURYRFHUHQGH�
VODFKWRIIHUV��=LM�YHUWRQHQ�YDDN�DJUHVVLHI�JHGUDJ�RI�DIZLM�
NHQG�VRFLDDO�JHGUDJ��JDDQ�YOHLHQ��NOLNNHQ��DINRSHQ��ZDDU�
GRRU�]H�LUULWDWLH�HQ�VSDQQLQJ�LQ�KXQ�RPJHYLQJ�RSURHSHQ�� 
 
�����0RJHOLMNH�VLJQDOHQ�YDQ�HHQ�SHVWNRS 
-�GRHW�VWRHU�HQ�ZLO�LPSRQHUHQ�� 
-�LV�YDDN�I\VLHN�VWHUNHU�GDQ�KHW�VODFKWRIIHU�� 
-�ZLO�RYHUKHHUVHQ�HQ�]LFK]HOI�EHZLM]HQ��WHQ�NRVWH�YDQ� 
��DOOHV�� 
-�LV�LPSXOVLHI�HQ�UHDJHHUW�DJUHVVLHI�ELM�WHJHQZHUNLQJ�� 
-�KHHIW�HHQ�JURRW�LGHH�YDQ�]LFK]HOI�� 
-�RPULQJW�]LFK�PHW�PHHORSHUV�GLH�]RUJHQ�YRRU�]LMQ�DDQ- 
��]LHQ�� 
-�LV�HHUGHU�JHYUHHVG�GDQ�JHOLHIG�LQ�GH�JURHS�� 
 
�����0RJHOLMNH�JHYROJHQ 
-�9DDN�OHJJHQ�GH�VODFKWRIIHUV�GH�RRU]DDN�YDQ�KHW�SHVWHQ���� 
��ELM�]LFK]HOI��=H�YRHOHQ�]LFK�VFKXOGLJ�YRRU�KHW�YHUGULHW��� 
��GDW�]H�]LFK]HOI�HQ�KXQ�RXGHUV�DDQGRHQ�� 
-�6RPPLJH�VODFKWRIIHUV�UHDJHUHQ�DJUHVVLHI�HQ�JDDQ� 
��YHUELWWHUG�DQGHUHQ�SHVWHQ�� 
-�'H�VIHHU�LQ�GH�NODVJURHS�LV�EHGUXNW�HQ�RQYHLOLJ��'H�OHHU-� 
OLQJHQ�ZDQWURXZHQ�HONDDU�� 
-�2QGHU]RHN�KHHIW�XLWJHZH]HQ�GDW�KDUGQHNNLJH�SHVWNRS�
SHQ�PHHU�NDQV�KHEEHQ�RP�ODWHU�LQ�GH�FULPLQDOLWHLW�YHU�
]HLOG�WH�JHUDNHQ�� 
 
�����'H�DDQSDN 
$OV�VFKRRO�ZHUNHQ�ZH�]RYHHO�PRJHOLMN�SUHYHQWLHI��'LW�
GRHQ�ZH�R�D��GRRU�HU�ELQQHQ�6RFLDOH�9DDUGLJKHGHQ�RS�HHQ�
JHSDVWH�ZLM]H�DDQGDFKW�DDQ�WH�EHVWHGHQ��9HUGHU�GRHQ�
OHHUNUDFKWHQ�HU�DOOHV�DDQ�RP�GH�NODVVIHHU�]R�RSWLPDDO�
PRJHOLMN�WH�KRXGHQ��=H�WUDFKWHQ�HHQ�VIHHU�WH�FUHsUHQ�GLH�
GXLGHOLMN�PDDNW�GDW�SHVWHQ�QLHW�NDQ�� 
 
2RN�ZRUGHQ�GXLGHOLMNH�JHGUDJVUHJHOV�DIJHVSURNHQ�PHW�GH�
OHHUOLQJHQ��WUDFKWHQ�ZH�KHW�LQOHYLQJVYHUPRJHQ�YDQ�GH�
OHHUOLQJHQ�WH�YHUJURWHQ���JHYHQ�ZH�GH�OHHUOLQJHQ�YHUWURX�
ZHQ�HQ�YHUDQWZRRUGHOLMNKHLG��HQ]����=R�NDQ�DO�KHHO�ZDW�
IUXVWUDWLH�HQ�DJUHVVLH�YHUPHGHQ�ZRUGHQ�HQ�ZRUGW�KHW�
SHVWHQ�LQJHGLMNW��6DPHQZHUNLQJ�ERYHQ�FRPSHWLWLH�VWHO�
OHQ��KHHIW�RRN�HHQ�JXQVWLJH�LQYORHG� 
 
$OV�RXGHU�LV�KHW�EHODQJULMN�RP�ELM�YHUPRHGHQV�YDQ�SHVWHQ�
]R�VQHO�PRJHOLMN�FRQWDFW�RS�WH�QHPHQ�PHW�GH�NODVOHHU�
NUDFKW�RI�GH�GLUHFWLH��,V�HU�pFKW�VSUDNH�YDQ�SHVWJHGUDJ��

GDQ�JDDQ�ZH�QD�ZDW�HU�MXLVW�JHEHXUG�LV�HQ�YDQJHQ�ZH�GH�
OHHUOLQJ�RS�PHW�HHQ�RQGHUVWHXQHQG�JHVSUHN��2RN�WUDFK�
WHQ�ZH�WH�DFKWHUKDOHQ�ZDDURP�GH�OHHUOLQJ�ZRUGW�JHSHVW��
'H�OHHUOLQJ�PRHW�YRHOHQ�GDW�KLM�VHULHXV�ZRUGW�JHQRPHQ� 
 
1DWXXUOLMN�ZRUGW�RRN�¶GH�SHVWNRS·�DDQJHSDNW��+LHUELM�
VSLWVHQ�ZH�RQV�WRH�RS�]LMQ�QHJDWLHI�RI�RQJHZHQVW�JHGUDJ��
QLHW�RS�]LMQ�SHUVRRQ���+RH�EHWHU�GH�EDQG�LV�WXVVHQ�RQV�HQ�
GH�SHVWNRS��KRH�PHHU�NDQV�RS�UHVXOWDDW��:H�SUREHUHQ�WH�
DFKWHUKDOHQ�ZDDURP�KLM�]LM�SHVW��PRJHOLMNH�FRQIOLFWHQ��
RS�]RHN�QDDU�DDQGDFKW��DDQ]LHQ�ZLOOHQ���2RN�ZRUGHQ�HU�
VDPHQ�DIVSUDNHQ�JHPDDNW��¶:DW�GRH�MH�RP�KHW�JRHG�WH�
PDNHQ"·��¶:DW�DOV�KHW�QRJ�HHQV�JHEHXUW"·��¶+RH�JD�MH�
HURS�OHWWHQ"·���6RPV�LV�YHUGHUH�EHJHOHLGLQJ��ELMY��ELM�ND�
UDNWHUSUREOHPHQ�RI�JHEUHN�DDQ�]HOIFRQWUROH��QRGLJ�YLD�
KHW�&/%� 
 
3HVWHULMHQ�]LMQ�QLHW�DOOHHQ�GLNZLMOV�PRHLOLMN�RS�WH�VSRUHQ��
PDDU�RRN�FRPSOH[�HQ�RQGRRU]LFKWLJ��$OV�OHHUNUDFKWHQ�
SHVWNRSSHQ�GDQ�WRFK�RS�KHWHUGDDG�EHWUDSSHQ��PRHWHQ�]H�
NRUGDDW�LQJULMSHQ��3HVWJHGUDJ�PRHW�RQPLGGHOOLMN�ZRUGHQ�
DIJHNHXUG� 
 
%LM�HUQVWLJH�HQ�RI�KDUGQHNNLJH�SHVWHULMHQ�ZRUGHQ�GH�RX�
GHUV�YDQ�GH�SHVWHUV�LQJHOLFKW��+HW�QLHXZV�NDQ��KDUG�DDQ�
NRPHQ��'H�SHVWHU�NDQ�WKXLV�LPPHUV�YRRUEHHOGLJ�HQ�UXVWLJ�
]LMQ���:H�DGYLVHUHQ�GH�RXGHUV�RP�PHW�KXQ�NLQG�KHW�SUR�
EOHHP�WH�EHVSUHNHQ�HQ�QLHW�PHWHHQ�WH�EHVWUDIIHQ��'LW�
EOLMNW�LQ�GH�SUDNWLMN�LPPHUV�YDDN�JRHG�WH�ZHUNHQ�� 
 
2S�NODVQLYHDX�NDQ�HU�HHQ�H[WUD�NODVJHVSUHN�JHKRXGHQ�
ZRUGHQ�RYHU�KHW�YHUVFKLO�WXVVHQ�SODJHQ��UX]LH�PDNHQ�HQ�
SHVWHQ��2RN�NXQQHQ�ZH�OHHUOLQJHQ�ODWHQ�QDGHQNHQ�RYHU�
RSORVVLQJHQ�L�Y�P��SHVWJHGUDJ��$OV�SHVWNRSSHQ�PHW�KXQ�
JHGUDJLQJHQ�JHHQ�VXFFHV�PHHU�HUYDUHQ�ELM�GH�PHHUGHU�
KHLG�RI�]HOIV�RS�WHJHQNDQWLQJHQ�ERWVHQ��]XOOHQ�GH�SHVWH�
ULMHQ�YDDN�HHQ�VWLOOH�GRRG�VWHUYHQ��'H�OHHUOLQJHQ�GLH�QLHW�
UHFKWVUHHNV�ELM�KHW�SHVWHQ�EHWURNNHQ�]LMQ��NXQQHQ�KHW�
VODFKWRIIHU�PHHU�ELM�KXQ�DFWLYLWHLWHQ�EHWUHNNHQ��%LM�KDUG�
QHNNLJH�SHVWHULMHQ�KDQWHUHQ�ZH�GH�QR-EODPH�DDQSDN��,Q�
ELMODJH�DFKWHUDDQ�NDQ�MH�GH�YROOHGLJH�XLWOHJ�YDQ�GH]H�
DDQSDN�ELM�SHVWHQ�WHUXJYLQGHQ��]LH�%LMODJH��� 
 
 
�����5X]LH 
+HW�LV�HHQ�XWRSLH�WH�GHQNHQ�GDW�HU�QRRLW�UX]LH�]DO�RQW�
VWDDQ�RS�KHW�VSHHOSOHLQ��:H�NXQQHQ�KHW�QLHW�YROOHGLJ�
ZHJQHPHQ�HQ�GDW�KRHIW�RRN�QLHW�ZDQW�]HOIV�UX]LHPDNHQ�
KHHIW�]LMQ�SRVLWLHYH�NDQWHQ��KHW�NDQ�NLQGHUHQ�KHOSHQ�RP�
VRFLDOH�YDDUGLJKHGHQ�WH�RQWZLNNHOHQ��+RH�JD�MH�RP�PHW�
DJUHVVLH��KRH�RQGHUKDQGHO�MH��ZDQQHHU�JD�MH�WH�YHU"�7HU�
ZLMO�]H�UX]LH�PDNHQ��]RHNHQ�]H�KXQ�SRVLWLH�LQ�GH�VDPHQ�
OHYLQJ��=R�WDVWHQ�]H�QRUPHQ�HQ�ZDDUGHQ�DI��JHYHQ�]LQ�
DDQ�KXQ�OHYHQ��.LQGHUHQ�HQ�MRQJHUHQ�ZRUGHQ�VWHUN�HQ�
YHHUNUDFKWLJ�DOV�]H�KHW�JHYRHO�KHEEHQ�]pOI�GLH�]LQ�WH�JH�
YHQ��(U�PRHW�GXV�HHQ�]RQH�RYHUEOLMYHQ�ZDDUELQQHQ�]H�
NXQQHQ�SODJHQ�HQ�UX]LH�PDNHQ��0DDU�KHW�NDQ�QLHW�GH�EH�
GRHOLQJ�]LMQ�GDW�]H�HONDDU�]ZDDU�NZHWVHQ��'DDU�]LMQ�ZH�
GDQ�DOV�VFKRRO�RRN�QLHW�WROHUDQW�LQ��'H�OHHUOLQJ�GLH�LH�
PDQG�SLMQ�GRHW�ZRUGW��PHWHHQ�RS�GH�EDQN�JH]HW�HQ�PDJ�
QLHW�PHHU�GHHOQHPHQ�DDQ�GH�VSHHOWLMG��*HEHXUW�GLW�UHJHO�
PDWLJ�GDQ�NRPW�HU�HHQ�HHUVWH�YHUZLWWLJLQJ�GRRU�GH�GLUHF�
WLH�HQ�ZRUGHQ�RXGHUV�RS�GH�KRRJWH�JHEUDFKW��$OV�KHW�
GDDUQD�QRJ�QLHW�VWRSW�GDQ�ZRUGW�GH]H�OHHUOLQJ�XLWJHVORWHQ�
YRRU�HHQ�DFWLYLWHLW��5X]LHV�HQ�SODJHULMHQ�PDNHQ�VWHUN��
HFKW�SHVWHQ�GRHW�SLMQ�HQ�NDQ�QLHW�JHWROHUHHUG�ZRUGHQ� 
 
��-�%,-'5$*(5(*(/,1* 
=LH�RRN�DFKWHUDDQ�ELM�¶RQGHUZLMVUHJHOJHYLQJ·�ELM�
¶)LQDQFLsOH�ELMGUDJH· 
 
�����9HUSOLFKWH�NRVWHQ � 
]ZHPPHQ������HXUR�SHU�EHXUW� 
 ������KHW�GHUGH�OHHUMDDU�]ZHPW�JUDWLV�� 
6SRUWDFWLYLWHLWHQ�WXVVHQ����HQ���HXUR 
VFKRROUHLV�WXVVHQ����HQ����HXUR� 
WRQHHO�ILOP���HXUR  
VFKRRO-7-VKLUW�������HXUR 
 
'H�PD[LPXPIDFWXXU�YRRU�HHQ�NOHXWHU�EHGUDDJW����HXUR��
YRRU�HHQ�NLQG�LQ�GH�ODJHUH�VFKRRO����HXUR��+HW�VFKRRO-7-
VKLUW�]LW�QLHW�LQ�GH�PD[LPXPIDFWXXU� 
 
�����1LHW�YHUSOLFKW�DDQERG � 
PLGGDJWRH]LFKW�������HXUR�SHU�GDJ 
YRRU–�HQ�QDVFKRROVH�RSYDQJ������HXUR�YRRU���-XUHQNDDUW 
VFKRROGUDQN�������HXUR�SHU�GUDQNMH 
'RUHPLQL��'RUHPL[��'RUHPL�� 
  ����HXUR�SHU�WULPHVWHU�RI�����HXUR�SHU�MDDU 
=RQQHNLQG��=RQQHVWUDDO�HQ�=RQQHODQG��� 
  ���HXUR�SHU�WULPHVWHU�RI����HXUR�SHU�MDDU 



  
 
%LQJHO�YDNDQWLHDSS�HQ��YDNDQWLHNDOHQGHU�SULM]HQ�QRJ�QLHW�
EHNHQG� 
 
�����0HHUGDDJVH�XLWVWDSSHQ  
YLHUGH�OHHUMDDU��WZHHGDDJVH��PD[LPXP����HXUR 
�GH�HQ��GH�OHHUMDDU��]HHNODV�ERVNODV��PD[LPXP�����HXUR 
 
+HW�EHGUDJ�SHU�NLQG�YRRU�PHHUGDDJVH�XLWVWDSSHQ�PDJ�
QRRLW�KRJHU�OLJJHQ�GDQ�����HXUR�YRRU�GH�YROOHGLJH�GXXU�
YDQ�KHW�ODJHU�RQGHUZLMV� 
 
�����6FKRROUHNHQLQJHQ 
'H�VFKRRO�ZHUNW�PHW�OHHUOLQJUHNHQLQJHQ��8�RQWYDQJW�YLHU�
PDDO�SHU�MDDU�HHQ�DIUHNHQLQJ��8�NULMJW�KLHUELM�WHONHQV�HHQ�
RYHU]LFKW�YDQ�GH�NRVWHQ��+HW�JDDW�KLHU�RYHU�GLQJHQ�DOV�
]ZHPJHOG��PLGGDJWRH]LFKW��YRRU–�HQ�QDVFKRROVH�RSYDQJ��
VFKRROGUDQNHQ��VRPPLJH�VSRUWDFWLYLWHLWHQ��HQ]���� 
 
2P�SUDNWLVFKH�UHGHQHQ�]XOOHQ�ZH�RRN�FRQWDQWH�EHWDOLQ�
JHQ�YUDJHQ� 
,QGLHQ�X�SUREOHPHQ�RQGHUYLQGW�PHW�KHW�EHWDOHQ�YDQ�GH�
VFKRROUHNHQLQJ��NDQ�X�FRQWDFW�RSQHPHQ�PHW�GH�GLUHF�
WHXU��(U�]XOOHQ�GDQ�RS�GLVFUHWH�ZLM]H�DIVSUDNHQ�JHPDDNW�
ZRUGHQ�RYHU�HHQ�DDQJHSDVWH�EHWDOLQJVZLM]H� 
 
,QGLHQ�ZH�YDVWVWHOOHQ�GDW�GH�VFKRROUHNHQLQJ�JHKHHO�RI�
JHGHHOWHOLMN�RQEHWDDOG�EOLMIW�]DO�GH�VFKRRO�YHUGHUH�VWDS�
SHQ�RQGHUQHPHQ��,Q�HHUVWH�LQVWDQWLH�ZRUGW�LQ�RYHUOHJ�
QDDU�HHQ�RSORVVLQJ�JH]RFKW��,QGLHQ�GLW�QLHW�PRJHOLMN�
EOLMNW��NXQQHQ�ZH�RYHUJDDQ�WRW�KHW�YHUVWXUHQ�YDQ�HHQ�
DDQJHWHNHQGH�LQJHEUHNHVWHOOLQJ��9DQDI�GDW�PRPHQW�NXQ�
QHQ�ZH�PD[LPDDO�GH�ZHWWHOLMNH�LQWUHVWYRHW�DDQUHNHQHQ�
RS�KHW�YHUVFKXOGLJGH�EHGUDJ��'H�VFKRRO�NDQ�EHVOLVVHQ�RP�
ELM�QLHW-EHWDOLQJ�YDQ�GH�VFKRROUHNHQLQJ�DOOH�YROJHQGH�
DDQNRSHQ�FDVK�WH�ODWHQ�EHWDOHQ� 
 
���35,9$&< 
2Q]H�VFKRRO�SXEOLFHHUW�JHUHJHOG�IRWR·V�YDQ�DOOHUOHL�DFWLYL�
WHLWHQ�RS�RQ]H�ZHEVLWH��)DFHERRN�HQ�DQGHUH�PHGLD��8L�
WHUDDUG�]XOOHQ�RS�GH]H�IRWR·V�RRN�OHHUOLQJHQ�WH�]LHQ�]LMQ��
9RRU�GH�SXEOLFDWLH�YDQ�VSRQWDQH�IRWR·V�HQ�VIHHUEHHOGHQ�
JHOGW�GH�RQGHUWHNHQLQJ�YDQ�KHW�VFKRROUHJOHPHQW�DOV�WRH�
VWHPPLQJ��2XGHUV�GLH�EH]ZDDU�KHEEHQ�WHJHQ�GH�SXEOLFD�
WLH�YDQ�IRWR·V�ZDDURS�KXQ�NLQG�GXLGHOLMN�KHUNHQEDDU�KHW�
KRRIGRQGHUZHUS�LV��NXQQHQ�GLW�VFKULIWHOLMN�ODWHQ�ZHWHQ�
DDQ�GH�VFKRRO��2XGHUV�GLH�EHSDDOGH�IRWR·V�YDQ�KXQ�NLQG�
RP�ZHONH�UHGHQ�GDQ�RRN�QLHW�RS�GH�ZHEVLWH�ZLOOHQ��EH�
KRXGHQ�VWHHGV�KHW�UHFKW�RP�GH]H�IRWR¶V�WH�ODWHQ�YHUZLM�
GHUHQ��+LHUYRRU�YROVWDDW�KHW�RP�GLW�HYHQ�WH�PHOGHQ�ELM�
GH�GLUHFWHXU� 
 
���95,-:,//,*(56 
+HW�YHU]HNHULQJVFRQWUDFW�YRRU�EXUJHUOLMNH�DDQVSUDNHOLMN�
KHLG�ELM�XLWYRHULQJ�YDQ�HHQ�YULMZLOOLJHUVDFWLYLWHLW�HQ�YRRU�
GH�YHUSODDWVLQJ�YDQ�HQ�QDDU�GH�YULMZLOOLJHUVDFWLYLWHLW�ZHUG�
DIJHVORWHQ�ELM�,&&,��LQ�+DVVHOW��(HQ�ELMNRPHQGH�YHU]HNH�
ULQJ�WRW�GHNNLQJ�YDQ�GH�OLFKDPHOLMNH�VFKDGH�WLMGHQV�GH�
XLWYRHULQJ�YDQ�HHQ�YULMZLOOLJHUVDFWLYLWHLW�RI�RS�ZHJ�YDQ� 
 
HQ�QDDU�GH�DFWLYLWHLW�ZHUG�HYHQHHQV�DIJHVORWHQ�ELM�,&&,��
LQ�+DVVHOW� 
 
(U�ZRUGW�JHHQ�YHUJRHGLQJ�YRRU]LHQ�YRRU�KHW�XLWYRHUHQ�
YDQ�YULMZLOOLJHUVZHUN��:HO�NXQQHQ�JHPDDNWH�RQNRVWHQ�
ZRUGHQ�WHUXJEHWDDOG� 
 
(ONH�YULMZLOOLJHU�PRHW�GLVFUHHW�RPJDDQ�PHW�JHKHLPHQ�GLH�
KHP�KDDU�]LMQ�WRHYHUWURXZG�RI�GLH�KHP�KDDU�WRHYDOOLJ�
WHU�RUHQ�NRPHQ�ELM�KHW�XLWYRHUHQ�YDQ�YULMZLOOLJHUVZHUN�
�]LH�RRN�DUW������YDQ�KHW�6WUDIZHWERHN� 
 
3HUVRQHQ�GLH�]LFK�JUDDJ�YULMZLOOLJ�ZLOOHQ�LQ]HWWHQ�YRRU�GH�
VFKRRO��NXQQHQ�VWHHGV�FRQWDFW�RSQHPHQ�PHW�GH�GLUHFWHXU�
YLD���������������RI�KHW�VHFUHWDULDDW�������������� 
 
���:(/=,-16%(/(,' 
 
�����3UHYHQWLH 
.LQGHUHQ�PRJHQ�QLHW�LQ�KHW�EH]LW�]LMQ�YDQ�JHYDDUOLMNH�
YRRUZHUSHQ��ELMY��]DNPHVVHQ��HQ�RRN�QLHW�YDQ�VSHHOJRHG�
ZDDUPHH�]H�PHGHOHHUOLQJHQ�NXQQHQ�YHUZRQGHQ�� 
 
6SRRU�XZ�NLQGHUHQ�DDQ�WRW�YRRU]LFKWLJKHLG�LQ�GH�NODV��RS�
GH�VSHHOSODDWV�HQ�RS�GH�ZHJ�YDQ�HQ�QDDU�KXLV��(HQ�RQJH�
OXNMH�LV�LPPHUV�VQHO�JHEHXUG��2RN�RS�VFKRRO�ZRUGHQ�GH�
NLQGHUHQ�KLHURS�JHZH]HQ� 

 
.LQGHUHQ�PRJHQ�QLHW�YURHJHU�RS�GH�VSHHOSODDWV�]LMQ�GDQ�
ppQ�NZDUWLHU�YRRU�GH�DDQYDQJ�YDQ�GH�OHVVHQ��GDQ�EHJLQW�
LPPHUV�KHW�WRH]LFKW�GRRU�GH�OHHUNUDFKWHQ��1D�GH�OHVVHQ�
PRJHQ�GH�NLQGHUHQ�QLHW�EOLMYHQ�URQGKDQJHQ�LQ�GH�VFKRRO�
RPJHYLQJ��PDDU�GLHQHQ�]H�]LFK�YLD�KXQ�JHZRQH�ZHJ�
UHFKWVWUHHNV�QDDU�KXLV�WH�EHJHYHQ� 
 
 
�����9HUNHHUVYHLOLJKHLG 
2P�GH�YHLOLJKHLG�YDQ�GH�NOHXWHUV�WH�ZDDUERUJHQ�YUDJHQ�
ZH�GDW�]H�JHEUDFKW�HQ�DIJHKDDOG�ZRUGHQ�DDQ�GH�VFKRRO�
SRRUW��*HOLHYH�DDQ�GH�:DUDQGH�KHW�WRHJDQJVVWUDDWMH�DX�
WRYULM�WH�KRXGHQ��2XGHUV�GLH�DDQ�GH�6OLQNHUVWUDDW�KXQ�
NLQG�PHW�GH�DXWR�RSKDOHQ�EUHQJHQ��SDUNHUHQ�RS�KHW�SOHLQ�
DFKWHU�GH�NHUN�HQ�KDOHQ�KXQ�NLQG�RS�WHJHQRYHU�GH�NOHLQH�
SRRUW��+HW�NDQ�JHEHXUHQ�GDW�X�GRRU�XLW]RQGHUOLMNH�RP�
VWDQGLJKHGHQ�XZ�NLQG�ZDW�ODWHU�NRPW�RSKDOHQ��*HOLHYH�LQ�
GHUJHOLMNH�JHYDOOHQ�HYHQ��GH�VFKRRO�WH�YHUZLWWLJHQ� 
� 
2Q]H�OHHUOLQJHQ�]LMQ�YHU]HNHUG�RS�ZHJ�YDQ�HQ�QDDU�VFKRRO�
HQ�YDQ]HOIVSUHNHQG�RRN�WLMGHQV�GH�VFKRROXUHQ�HQ�WLMGHQV�
XLWVWDSSHQ�GLH�JHEHXUHQ�RQGHU�WRH]LFKW�YDQ�GH�OHHUNUDFKW
�HQNHO�YRRU�OLFKDPHOLMNH�VFKDGH�� 
 
.LHV�YRRU�XZ�NLQG�GH�YHLOLJVWH�ZHJ�RP�QDDU�VFKRRO�WH�NR�
PHQ��GLW�LV�QLHW�QRRG]DNHOLMN�GH�NRUWVWH�ZHJ� 
 
%LM�ILHWVWRFKWHQ�LV�KHW�GUDJHQ�YDQ�HHQ�ILHWVKHOP�HQ�HHQ�
IOXRYHVWMH�VWHHGV�YHUSOLFKW� 
 
9HUYRHU�YDQ�NLQGHUHQ�QDDU�DFWLYLWHLWHQ�GRRU�EHUHLGZLOOLJH�
�JURRW�RXGHUV��]LH�%LMODJH� 
 
�����0HGLFDWLH 
,Q�KHW�EHODQJ�YDQ�XZ�NLQG�HQ�GH�JH]RQGKHLG�YDQ�GH�PH�
GHOHHUOLQJHQ�ZLOOHQ�ZH�GXLGHOLMN�VWHOOHQ�GDW�HHQ�]LHNH�
OHHUOLQJ�LQ�SULQFLSH�QLHW�WKXLVKRRUW�RS�VFKRRO� 
 
:DQQHHU�XZ�NLQG�PHGLFDWLH�PRHW�LQQHPHQ�PDDU�GH�OHV�
VHQ�WRFK�PDJ�ELMZRQHQ��ELMYRRUEHHOG�ELM�PHGLFDWLH�YRRU�
$'+'�RI�YRRU�VXLNHU]LHNWH���GLHQHQ�GH�RXGHUV�DDQ�GH�
VFKRRO�HHQ�DWWHVW�WH�EH]RUJHQ�ZDDULQ�GH�DUWV�YHUNODDUW�
GDW�XZ�NLQG�GH�OHVVHQ�PDJ�YROJHQ�HQ�ZHOEHSDDOGH�PHGL�
FDWLH�GLHQW�WH�QHPHQ��+HW�LQ�WH�YXOOHQ�DWWHVW�LV�RS�VFKRRO�
YHUNULMJEDDU�RI�DI�WH�SULQWHQ�YDQ�RQ]H�ZHEVLWH���=LH��GR�
FXPHQWHQ�ZHEVLWH� 
 
2S�GLW�DWWHVW��GDW�GRRU�GH�DUWV�ZRUGW�LQJHYXOG�HQ�RQGHU�
WHNHQG��VWDDW�VWHHGV�GH�ZLM]H�YDQ�EHZDULQJ��KHW�WLMGVWLS�
YDQ�WRHGLHQLQJ�HQ�GH�GRVLV�GLH�PRHW�ZRUGHQ�WRHJHGLHQG��
2RN�DQGHUH�QXWWLJH�LQIRUPDWLH��]RDOV�ELMYRRUEHHOG�GH�WH�
QHPHQ�YRRU]RUJHQ��RQJHZHQVWH�HIIHFWHQ��HQ]����NXQQHQ�
ZRUGHQ�YHUPHOG��3LMQVWLOOHUV��KRHVWVLURRS��HQ]�����]XOOHQ�
QRRLW�]RPDDU�DDQ�HHQ�OHHUOLQJ�ZRUGHQ�WRHJHGLHQG� 
 
2S�HLJHQ�KRXWMH�PRJHQ�OHHUNUDFKWHQ�HQ�GLUHFWLH�GXV�JHHQ�
PHGLFDWLH�WRHGLHQHQ��GLW�LV�ZHWWHOLMN�YHUERGHQ� 
 
�����5RRNYHUERG 
5RNHQ�ELQQHQ�GH�WHUUHLQHQ�YDQ�GH�VFKRRO�LV�VWULNW�YHUER�
GHQ��9RRU�DOOH�GXLGHOLMNKHLG��GLW�URRNYHUERG�JHOGW�QLHW�
DOOHHQ�YRRU�GH�SHUVRQHHOVOHGHQ�YDQ�GH�VFKRRO��PDDU�YRRU�
LHGHUHHQ�GLH�GH�VFKRROWHUUHLQHQ�EHWUHHGW��2RN�ELM�KHW�
ZDFKWHQ�YRRU�HHQ�RXGHUFRQWDFW�ELMYRRUEHHOG�PRJHQ�RX�
GHUV�GXV�JHHQ�VLJDUHW�RSVWHNHQ� 
 
�����*H]RQGKHLG 
9RRU�GH�JH]RQGKHLG�YDQ�GH�NLQGHUHQ�YUDJHQ�ZLM�RP 
XZ�NLQG�RS�GLQVGDJ–�HQ�GRQGHUGDJYRRUPLGGDJ�IUXLW�PHH�
WH�JHYHQ�DOV�WXVVHQGRRUWMH��.RHNHQ�HQ�DQGHUH�WXVVHQ�
GRRUWMHV�EOLMYHQ�RS�GLH�PRPHQWHQ�LQ�GH�ERHNHQWDV��6QRHS�
LV�RS�HON�PRPHQW�YHUERGHQ�RS�VFKRRO��2RN�DOV�GH�NLQ�
GHUHQ�WUDNWHUHQ�PHW�VQRHS�YRRU�KXQ�YHUMDDUGDJ���JDDW�GLW�
PHH�QDDU�KXLV� 
 
$OV�GH�NLQGHUHQ�HHQ�NRHN�PHHEUHQJHQ�QDDU�VFKRRO��YRRU�
]LH�GDQ�LQ�HHQ�GURJH�NRHN�PHW�ZHLQLJ�RI�JHHQ�FKRFRODGH��
.RHNHQ�PHW�PHHU�FKRFRODGH�GDQ�NRHN�RI�NRHNHQ�YROOHGLJ�
PHW�FKRFRODGH�RPKXOG�ZRUGHQ�QLHW�WRHJHODWHQ� 
7LMGHQV�GH�NODVXUHQ�GULQNHQ�GH�NLQGHUHQ�XLWVOXLWHQG�ZD�
WHU��$OOHHQ�WLMGHQV�GH�PLGGDJSDX]H�PDJ�HU�RRN�FKRFR�
PHON��PHON��DSSHOVDS�RI�DSSHOVLHQVDS�JHGURQNHQ�ZRUGHQ� 
 
���20*$1*69250(1 
=LH�LQ�KHW�YROJHQGH�GHHO�YDQ�GH]H�EURFKXUH��KHW�RSYRH�
GLQJVSURMHFW� 
 



���(&+76&+(,',1* 
 
�����=RUJ�HQ�DDQGDFKW�YRRU�KHW�NLQG 
6FKHLGHQ�LV�HHQ�HPRWLRQHHO�SURFHV��9RRU�NLQGHUHQ�GLH�
GH]H�YHUOLHVVLWXDWLH�PRHWHQ�YHUZHUNHQ��ZLO�GH�VFKRRO�HHQ� 
OXLVWHUHQG�RRU��RSHQKHLG��EHJULS�HQ�ZDW�H[WUD�DDQGDFKW�
ELHGHQ��2P�GLW�PRJHOLMN�WH�PDNHQ�LV�KHW�LQ�GH�HHUVWH�
SODDWV�QRGLJ�GDW�GH�VFKRRO�RS�GH�KRRJWH�LV�YDQ�GH�VFKHL�
GLQJ��9RRU�KHHO�ZDW�NLQGHUHQ�LV�KHW�LPPHUV�HUJ�PRHLOLMN�
RP�GLW��VSRQWDDQ�HYHQ�WH�YHUWHOOHQ�DDQ�GH�OHHUNUDFKW��
+RH�PRHLOLMN�KHW�DOV�RXGHU�RRN�LV��WRFK�LV�KHW�EHWHU�RP�
HHQ�HFKWVFKHLGLQJ�]R�VQHO�PRJHOLMN�WH�PHOGHQ�ELM�GH�GL�
UHFWLH�RI�GH�NODVOHHUNUDFKW��=LHW�XZ�NLQG�]R�HUJ�DI�YDQ�GH�
VFKHLGLQJ�GDW�]LMQ�KDDU�JHZRQH�IXQFWLRQHUHQ�LQ�KHW�JH�
GUDQJ�NRPW�HQ�X�]LFK�JHHQ�UDDG�PHHU�ZHHW��GDQ�NDQ�X�
YRRU�SURIHVVLRQHOH�KXOS�WHUHFKW�ELM�KHW�&/%�� 
 
�����1HXWUDOH�KRXGLQJ�WHJHQRYHU�GH�RXGHUV 
'H�VFKRRO�LV�ELM�HHQ�HFKWVFKHLGLQJ�HHQ�QHXWUDOH�SDUWLM��
%HLGH�RXGHUV��VDPHQOHYHQG�RI�QLHW��VWDDQ�JH]DPHQOLMN�LQ�
YRRU�GH�RSYRHGLQJ�YDQ�KXQ�NLQGHUHQ��EHKRXGHQV�HQNHOH�
XLW]RQGHULQJHQ�� 
:DQQHHU�RXGHUV�QLHW�PHHU�VDPHQOHYHQ��NXQQHQ�]H�DDQ�GH�
VFKRRO�YUDJHQ�RP�DIVSUDNHQ�PHW�KHQ�WH�PDNHQ�RYHU�GH�
ZLM]H�YDQ�LQIRUPDWLHGRRUVWURPLQJ�HQ�GH�PDQLHU�ZDDURS�
EHVOLVVLQJHQ�RYHU�KHW�NLQG�ZRUGHQ�JHQRPHQ� 
 
,Q�SULQFLSH�GRHQ�ZLM�ppQ�RXGHUFRQWDFW�SHU�NLQG��'LW�RX�
GHUFRQWDFW�LV�EHVWHPG�YRRU�EHLGH�RXGHUV��PDDU�DOV�VFKRRO�
KHEEHQ�ZH�HU�JHHQ�SUREOHPHQ�PHH�GDW�HYHQWXHOH�QLHXZH�
SDUWQHUV�DDQVOXLWHQ�ELM�KHW�RXGHUFRQWDFW�DOV�GLW�LQ�RQGHU�
OLQJH�RYHUHHQVWHPPLQJ�WXVVHQ�GH�RXGHUV�NDQ� 
 
���5(9$/,'$7,( 
5HYDOLGDWLH�RS�LQLWLDWLHI�YDQ�GH�RXGHUV�NDQ�HQNHO�WLMGHQV�
GH�VFKRROXUHQ�DOV�HU�HHQ�JHPRWLYHHUG�YHUVODJ�LV��'DQ�QRJ�
LV�GH�WRHVWHPPLQJ�YDQ�GH�GLUHFWLH�YHUHLVW�HQ�]HOIV�YHU�
SOLFKW�� 
 
���./(',1* 
:H�YHUZDFKWHQ�GDW�DOOH�OHHUOLQJHQ�]LFK�QHWMHV�NOHGHQ��
+LHURQGHU�YHUVWDDQ�ZH�GDW�EXLN�HQ�ELOOHQ�EHGHNW�EOLMYHQ�
ELM�KHW�XLWYRHUHQ�YDQ�HONH�EHZHJLQJ��$OOH�NLQGHUHQ�GUD�
JHQ�YDVW�VFKRHLVHO��JHHQ�VOLSSHUV��%XLWHQVSRULJKHGHQ�NXQ�
QHQ�GRRU�GH�GLUHFWLH�YHUERGHQ�ZRUGHQ� 
 
���9(5%2'(1 
-�KHW�JHEUXLN�YDQ�HHQ�JVP�WLMGHQV�GH�VFKRROXUHQ 
-�KHW�GUDJHQ�YDQ�SHWWHQ��PXWVHQ�RI�DQGHUH�KRRIGGHNVHOV��� 
WLMGHQV�GH�OHVVHQ 
-�EULN��EOLN��IULVGUDQN�HQ�VQRHS 
-�PXOWLPHGLD-DSSDUDWXXU��PS�-VSHOHUV��VSHOFRPSXWHUV��
���� 
-�MXZHOHQ��]LMQ�QLHW�YHU]HNHUG� 
-�DOOH�YRRUZHUSHQ�GLH�DOV�ZDSHQ�JHEUXLNW�NXQQHQ�ZRUGHQ 
-�KHW�YHUODWHQ�YDQ�KHW�VFKRROWHUUHLQ�]RQGHU�WRHVWHPPLQJ�
YDQ�GH�GLUHFWLH��OHHUNUDFKW�RI�WRH]LFKWKRXGHU�� 
 
:H�ZLOOHQ�HU�HYHQ�RS�ZLM]HQ�GDW�OHHUNUDFKWHQ�HQ�GLUHF�
WHXU�QLHW�]RPDDU�ERHNHQWDVVHQ�RI�MDV]DNNHQ�YDQ�OHHU�
OLQJHQ�PRJHQ�FRQWUROHUHQ��'DDUPHH�]RX�GH�SULYDF\�YDQ�
GH�OHHUOLQJHQ�JHVFKRQGHQ�ZRUGHQ�HQ�GLH�SULYDF\�LV�HHQ�
PHQVHQUHFKW��2RN�DO�YHUPRHGW�HHQ�OHHUNUDFKW�GDW�HHQ�
OHHUOLQJ�ELMYRRUEHHOG�HHQ�PHV�ELMKHHIW��GDQ�QRJ�PDJ�GH�
ERHNHQWDV�RI�MDV]DN�QLHW�JHFRQWUROHHUG�ZRUGHQ��$OOHHQ�
GH�SROLWLH�KHHIW�GLH�EHYRHJGKHLG��1DWXXUOLMN�PDJ�HHQ�
OHHUOLQJ�ZHO�RS�YULMZLOOLJH�EDVLV�GH�LQKRXG�YDQ�]LMQ�ERH�
NHQWDV�WRQHQ�DDQ�GH�OHHUNUDFKW��,Q�LHGHU�JHYDO�EOLMYHQ�KHW�
GH�RXGHUV�GLH�YHUDQWZRRUGHOLMN�]LMQ�YRRU�ZDW�KXQ�NLQG�
PHHEUHQJW�QDDU�VFKRRO�� 
 
���21'(5:,-65(*(/*(9,1* 
'H�VFKRRO�VWHOW�GH�RXGHUV�LQ�NHQQLV�YDQ�HHQ�GRFXPHQW�GDW�
HHQ�RYHU]LFKW�ELHGW�YDQ�GH�UHOHYDQWH�UHJHOJHYLQJ�PHW�
EHWUHNNLQJ�WRW�GH�LWHPV�GLH�RSJHQRPHQ�]LMQ�LQ�KHW�
VFKRROUHJOHPHQW��'LW�GRFXPHQW�PDDNW�GHHO�XLW�YDQ�GH]H�
EURFKXUH�HQ�X�NDQ�KHW�RRN�YLQGHQ�RS�GH�ZHEVLWH� 
 
'H�PHHVW�DFWXHOH�YHUVLH�YDQ�KHW�GRFXPHQW�LV�EHVFKLNEDDU�
RS�GH�ZHEVLWH�ZZZ�YYNEDR�EH��'H�LQKRXG�NDQ�WHQ�DOOHQ�
WLMGHQ�JHZLM]LJG�ZRUGHQ�]RQGHU�GH�WRHVWHPPLQJ�YDQ�GH�
RXGHUV�� 
 
����(1*$*(0(1769(5./$5,1* 
 
�����SDUWQHUV�LQ�GH�RSYRHGLQJ 

2XGHUV�KHEEHQ�KRJH�YHUZDFKWLQJHQ�YDQ�GH�VFKRRO�YRRU�
GH�RSOHLGLQJ�HQ�RSYRHGLQJ�YDQ�KXQ�NLQGHUHQ��2Q]H�VFKRRO�
]HW�]LFK�HONH�GDJ�LQ�RP�GLW�HQJDJHPHQW�ZDDU�WH�PDNHQ��
PDDU�LQ�UXLO�YHUZDFKWHQ�ZH�ZHO�GH�YROOH�VWHXQ�YDQ�GH�
RXGHUV��'DDURP�PDNHQ�ZH�LQ�RQGHUVWDDQGH�HQJDJHPHQWV�
YHUNODULQJ�ZHGHU]LMGVH�DIVSUDNHQ��=R�ZHWHQ�ZH�GXLGHOLMN�
ZDW�ZH�YDQ�HONDDU�PRJHQ�YHUZDFKWHQ��2XGHUV�HQ�VFKRRO�
]XOOHQ�RS�DIJHVSURNHQ�PRPHQWHQ�GH�HQJDJHPHQWHQ�HQ�
KHW�HIIHFW�HUYDQ�HYDOXHUHQ��2Q]H�VFKRRO�NLHVW�YRRU�HHQ�
LQWHQVH�VDPHQZHUNLQJ�PHW�GH�RXGHUV�� 
 
:H�GRHQ�GDW�RPGDW�ZH�SDUWQHUV�]LMQ�LQ�GH�RSYRHGLQJ�YDQ�
XZ�NLQG��+HW�LV�JRHG�GDW�X�]LFKW�KHEW�RS�GH�ZHUNLQJ�YDQ�
GH�VFKRRO��'DDUYRRU�SODQQHQ�ZH�R�D��ELM�KHW�EHJLQ�YDQ�HON�
VFKRROMDDU�HHQ�RXGHUDYRQG�LQ�GH�NODV�YDQ�XZ�NLQG��8�NDQ�
HU�NHQQLV�PDNHQ�PHW�GH�OHHUNUDFKW�YDQ�XZ�NLQG�HQ�PHW�
GH�PDQLHU�YDQ�ZHUNHQ�� 
 
:H�ZLOOHQ�X�RS�JHUHJHOGH�WLMGHQ�LQIRUPHUHQ�RYHU�GH�HYR�
OXWLH�YDQ�XZ�NLQG��'DW�GRHQ�ZH�YLD�RXGHUFRQWDFWHQ�HQ�YLD�
GH�6WDSPDS�RI�0LMQ�SRUWUHW�ELM�GH�NOHXWHUV��:H�ODWHQ�X�
WLMGLJ�ZHWHQ�RS�ZHONH�GDWD�GH�RXGHUFRQWDFWHQ�GRRUJDDQ��
:LH�QLHW�RS�KHW�RXGHUFRQWDFW�NDQ�DDQZH]LJ�]LMQ�NDQ�HHQ�
JHVSUHN�DDQYUDJHQ�RS�HHQ�DQGHU�PRPHQW�� 
 
$OV�X�]LFK�]RUJHQ�PDDNW�RYHU�XZ�NLQG�RI�YUDJHQ�KHEW�RYHU�
GH�DDQSDN�GDQ�NDQ�X�RS�HON�PRPHQW�]HOI�HHQ�JHVSUHN�
DDQYUDJHQ�PHW�GH�OHHUNUDFKW�YDQ�XZ�NLQG�� 
 
'DW�GRHW�X�ELM�YRRUNHXU�UHFKWVWUHHNV�PHW�GH�EHWURNNHQ�
OHHUNUDFKW��ELMYRRUEHHOG�ELM�KHW�KDOHQ�RI�EUHQJHQ�YDQ�XZ�
NLQG��RI�WHOHIRQLVFK����������������6OLQNHUVWUDDW�����������
�������:DUDQGH��RI���������������6HUYDHVGUHHI�� 
 
:LM�YHUZDFKWHQ�GDW�X�]LFK�DOV�RXGHU�VDPHQ�PHW�RQV�HQJD�
JHHUW�RP�QDXZ�VDPHQ�WH�ZHUNHQ�URQG�GH�RSYRHGLQJ�YDQ�
XZ�NLQG�HQ�VWHHGV�LQJDDW�RS�RQ]H�XLWQRGLJLQJHQ�WRW�RX�
GHUFRQWDFW��:LM�HQJDJHUHQ�RQV�RP�VWHHGV�WH�]RHNHQ�QDDU�
HHQ�DOWHUQDWLHI�RYHUOHJPRPHQW�LQGLHQ�X�QLHW�RS�GH�JH�
SODQGH�RXGHUFRQWDFWPRPHQWHQ�NDQ�DDQZH]LJ�]LMQ�� 
 
:LM�YHUZDFKWHQ�GDW�X�PHW�RQV�FRQWDFW�RSQHHPW�ELM�YUD�
JHQ�RI�]RUJHQ�W�D�Y��XZ�NLQG� 
 
:LM�HQJDJHUHQ�RQV�RP�PHW�X�LQ�JHVSUHN�WH�JDDQ�RYHU�XZ�
]RUJHQ�HQ�YUDJHQ�W�D�Y��GH�HYROXWLH�YDQ�XZ�NLQG�� 
 
�����$DQZH]LJ�]LMQ�RS�VFKRRO�HQ�RS�WLMG�NRPHQ� 
'H�DDQZH]LJKHLG�YDQ�XZ�NLQG�RS�VFKRRO�KHHIW�JHYROJHQ�
YRRU�KHW�YHUNULMJHQ�HQ�EHKRXGHQ�YDQ�GH�VFKRROWRHODJH�HQ�
YRRU�GH�WRHODWLQJ�WRW�KHW�HHUVWH�OHHUMDDU��0HHU�KLHURYHU�
NDQ�X�OH]HQ�LQ�KHW�GHHO�5(*(/*(9,1*��DFKWHUDDQ�LQ�GH]H�
EURFKXUH��RQGHU�GH�WLWHO�¶,QVFKULMYHQ�YDQ�OHHUOLQJHQ· 
'DDUWRH�PRHWHQ�ZLM�GH�DIZH]LJKHGHQ�YDQ�XZ�NLQG�GRRU�
JHYHQ�DDQ�KHW�GHSDUWHPHQW�RQGHUZLMV�HQ�DDQ�KHW�&/%�� 
:LM�YHUZDFKWHQ�GDW�XZ�NLQG�GDJHOLMNV�HQ�RS�WLMG�RS�
VFKRRO�LV��:LM�YHUZDFKWHQ�GDW�X�RQV�YRRU�GH�DDQYDQJ�YDQ�
GH�OHVVHQ�YHUZLWWLJW�ELM�DIZH]LJKHLG�YDQ�XZ�NLQG��+HW�&/%�
VWDDW�LQ�YRRU�GH�EHJHOHLGLQJ�ELM�SUREOHPDWLVFKH�DIZH]LJ�
KHGHQ��8�NDQ�]LFK�QLHW�RQWWUHNNHQ�DDQ�GH]H�EHJHOHLGLQJ��
0HHU�LQIRUPDWLH�RYHU�GH�ZHUNLQJ�YDQ�KHW�&/%�YLQGW�X�LQ�
GLW�GHHO�YDQ�GH]H�EURFKXUH���KHW�6&+22/5(*/(0(17��
RQGHU�SXQW���-�6DPHQZHUNLQJ�PHW�KHW�&/%�HQ�DFKWHUDDQ�
LQ�KHW�GHHO�5(*(/*(9,1*�RQGHU�SXQW���-�&HQWUXP�YRRU�
OHHUOLQJHQEHJHOHLGLQJ� 
 
�����,QGLYLGXHOH�OHHUOLQJHQEHJHOHLGLQJ 
2Q]H�VFKRRO�YRHUW�HHQ�]RUJEHOHLG��'LW�KRXGW�RQGHUPHHU�
LQ�GDW�ZH�JHULFKW�GH�HYROXWLH�YDQ�XZ�NLQG�YROJHQ��'LW�
GRHQ�ZH�R�D��GRRU�KHW�ZHUNHQ�PHW�HHQ��OHHUOLQJYROJV\V�
WHHP��6RPPLJH�NLQGHUHQ�KHEEHQ�RS�EHSDDOGH�PRPHQWHQ�
QRRG�DDQ�JHULFKWH�LQGLYLGXHOH�EHJHOHLGLQJ��$QGHUH�NLQ�
GHUHQ�KHEEHQ�FRQVWDQW�QRRG�DDQ�LQGLYLGXHOH�]RUJ�� 
 
:H�]XOOHQ�LQ�RYHUOHJ�PHW�X�DOV�RXGHU�YDVWOHJJHQ�KRH�GH�
LQGLYLGXHOH�EHJHOHLGLQJ�YDQ�XZ�NLQG�]DO�JHRUJDQLVHHUG�
ZRUGHQ��'DDUELM�]XOOHQ�ZH�DDQJHYHQ�ZDW�X�YDQ�GH�VFKRRO�
NDQ�YHUZDFKWHQ�HQ�ZDW�ZLM�YDQ�X�DOV�RXGHU�YHUZDFKWHQ���� 
:LM�YHUZDFKWHQ�GDW�X�LQJDDW�RS�RQ]H�YUDDJ�WRW�RYHUOHJ�HQ�
GH�DIVSUDNHQ�GLH�ZH�VDPHQ�PDNHQ�RSYROJW�HQ�QDOHHIW�� 
 
�����3RVLWLHI�HQJDJHPHQW�WHQ�DDQ]LHQ�YDQ�GH�RQ�
GHUZLMVWDDO� 
2Q]H�VFKRRO�LV�HHQ�1HGHUODQGVWDOLJH�VFKRRO��1LHW�DOOH�
RXGHUV�YRHGHQ�KXQ�NLQG�RS�LQ�KHW�1HGHUODQGV��'LW�NDQ�
HUWRH�OHLGHQ�GDW�KXQ�NLQG�KHW�ZDW�PRHLOLMNHU�KHHIW�ELM�
KHW�OHUHQ��:LM�DOV�VFKRRO�HQJDJHUHQ�HU�RQV�WRH�DOOH�NLQ�
GHUHQ�]R�JRHG�PRJHOLMN�WH�EHJHOHLGHQ�ELM�KXQ�WDDORQWZLN�



NHOLQJ�� 
 
:LM�YHUZDFKWHQ�YDQ�GH�RXGHUV�GDW�]H�HU�DOOHV�DDQ�GRHQ�
RP�KXQ�NLQG��RRN�LQ�GH�YULMH�WLMG��WH�VWLPXOHUHQ�ELM�KHW�
OHUHQ�YDQ�1HGHUODQGV��'LW�NDQ�RQGHUPHHU�GRRU��]HOI�1H�
GHUODQGVH�OHVVHQ�WH�YROJHQ��XZ�NLQG�QDVFKRROV�H[WUD�1H�
GHUODQGVH�OHVVHQ�WH�ODWHQ�YROJHQ��WH�]RUJHQ�YRRU�HHQ�1H�
GHUODQGVWDOLJH�EHJHOHLGLQJ�YDQ�XZ�NLQG�ELM�KHW�PDNHQ�YDQ�
]LMQ�KXLVWDDN��ELM�KHW�OHUHQ�YDQ�]LMQ�OHVVHQ��«��ELM�HON�
FRQWDFW�PHW�GH�VFKRRO�]HOI�1HGHUODQGV�WH�SUDWHQ�RI�HU�
YRRU�WH�]RUJHQ�GDW�HU�HHQ�WRON�LV��XZ�NLQG�WH�ODWHQ�DDQ�
VOXLWHQ�ELM�HHQ�1HGHUODQGVWDOLJH�MHXJGEHZHJLQJ��VSRUW�
FOXE��DFDGHPLH��HQ]�����XZ�NLQG�GDJHOLMNV�QDDU�1HGHU�
ODQGVWDOLJH�WY-SURJUDPPD·V�WH�ODWHQ�NLMNHQ�HQ�HU�VDPHQ�
PHW�KHP�RYHU�WH�SUDWHQ��XZ�NLQG�GDJHOLMNV�QDDU�1HGHU�
ODQGVWDOLJH�UDGLRSURJUDPPD·V�WH�ODWHQ�OXLVWHUHQ��XZ�NLQG�
PHW�1HGHUODQGVWDOLJH�FRPSXWHUVSHOOHWMHV�WH�ODWHQ�VSHOHQ��
HONH�DYRQG�YRRU�WH�OH]HQ�XLW�HHQ�1HGHUODQGVWDOLJ�MHXJG�
ERHN�HQ�RI�XZ�NLQG�]HOI�1HGHUODQGVWDOLJH�ERHNHQ�WH�ODWHQ�
OH]HQ��HYHQWXHHO�JHOHHQG�XLW�GH�ELEOLRWKHHN��ELQQHQ�GH�
VFKRRO�HQ�ELM�HONH�VFKRRODFWLYLWHLW�HQNHO�1HGHUODQGV�WH�
SUDWHQ�PHW�XZ�NLQG��PHW�DQGHUH�NLQGHUHQ��PHW�KHW�
VFKRROSHUVRQHHO�HQ�PHW�DQGHUH�RXGHUV��XZ�NLQG��LQ�]LMQ�
YULMH�WLMG��JHUHJHOG�WH�ODWHQ�VSHOHQ�PHW�]LMQ�1HGHUODQGV�
WDOLJH�YULHQGMHV��XZ�NLQG�LQ�WH�VFKULMYHQ�YRRU�1HGHUODQGV�
WDOLJH�YDNDQWLHDFWLYLWHLWHQ��XZ�NLQG�LQ�WH�VFKULMYHQ�YRRU�
1HGHUODQGVWDOLJH�WDDONDPSHQ��« 
 
����9(5=(.(5,1*(1 
 
�����'H�YHU]HNHULQJ�OLFKDPHOLMNH�RQJHYDOOHQ 
'H]H�YHU]HNHULQJ�LV�YDQ�WRHSDVVLQJ�RS�ZHJ�YDQ�KXLV�QDDU�
VFKRRO�HQ�RPJHNHHUG�DOVRRN�YRRU�DOOH�DFWLYLWHLWHQ�GLH�
GRRU�GH�VFKRRO�ZRUGHQ�JHRUJDQLVHHUG� 
 
:DQQHHU�XZ�NLQG�VODFKWRIIHU�LV�YDQ�HHQ�RQJHYDO�RS�VFKRRO�
PHW�OLFKDPHOLMN�OHWVHO�WRW�JHYROJ��ELMYRRUEHHOG�HHQ�JH�
EURNHQ�DUP���]DO�GH�PXWXDOLWHLW�HHQ�JURRW�GHHO�YDQ�GH�
NRVWHQ�WHUXJEHWDOHQ� 
 
'H�NRVWHQ�GLH�QLHW�GRRU�GH�PXWXDOLWHLW�ZRUGHQ�WHUXJEH�
WDDOG�� �UHPJHOG���]DO�GH�YHU]HNHULQJ�YRRU�KDDU�UHNHQLQJ�
QHPHQ� 
 
�����$GPLQLVWUDWLHYH�VWDSSHQ 
-�%HWURNNHQ�RXGHUV�RQWYDQJHQ�HHQ�¶JHQHHVNXQGLJ�JHWXLJ-
VFKULIW·�GDW�GRRU�GH�DUWV�PRHW�ZRUGHQ�LQJHYXOG����]LH�GR�
FXPHQWHQ�ZHEVLWH� 
 
-�+HW�LQJHYXOGH�IRUPXOLHU�GLHQW�WH�ZRUGHQ�WHUXJEH]RUJG�
DDQ�GH�VFKRRO� 
-�'H�VFKRRO�VWXXUW�KHW�DDQJLIWHIRUPXOLHU�QDDU�GH�VFKRRO�
YHU]HNHULQJ� 
-�1D�YROOHGLJ�KHUVWHO�]DO�GH�PXWXDOLWHLW�HHQ�GRFXPHQW�RS-
VWHOOHQ�PHW�HHQ�RYHU]LFKW�YDQ�GH�EHGUDJHQ�GLH�QLHW�ZHU�
GHQ�WHUXJEHWDDOG��'LW�GRFXPHQW�ZRUGW�GRRU�GH�VFKRRO�
RYHUJHPDDNW�DDQ�GH�YHU]HNHULQJVPDDWVFKDSSLM� 
-�/DWHU�ZRUGW�KHW�YHUVFKXOGLJGH�EHGUDJ�RS�XZ�UHNHQLQJ� 
JHVWRUW� 
 
�����'H�YHU]HNHULQJ�EXUJHUOLMNH�DDQVSUDNHOLMN�
KHLG 
%XUJHUOLMNH�DDQVSUDNHOLMNKHLG�ZLMVW�RS�HHQ�IRXW�WHJHQRYHU�
GHUGHQ�ZDDUYRRU�PHQ�YHUDQWZRRUGHOLMN�ZRUGW�JHVWHOG��
ELMYRRUEHHOG�KHW�YHURRU]DNHQ�YDQ�HHQ�RQJHYDO�RI�QDODWLJ�
KHLGKHLG�RS�KHW�YODN�YDQ�WRH]LFKW�� 
 
'H]H�DDQVSUDNHOLMNKHLG�JHOGW�YRRU�GH�WRWDOH�VFKRROEHYRO�
NLQJ�ZDDUWRH�RRN�DOOH�NLQGHUHQ�EHKRUHQ��:DQQHHU�XZ�
NLQG�DDQVSUDNHOLMN�ZRUGW�JHVWHOG��ELMYRRUEHHOG�GRRU�HHQ�
GXZ�RS�GH�WUDS���]DO�GH�VFKRROYHU]HNHULQJ�VFKXOGHLVHU�
ZRUGHQ�ELM�XZ�IDPLOLDOH�YHU]HNHULQJ��0RJHOLMN�GLHQW�X�HHQ�
YRRURSJHVWHOGH�YULMVWHOOLQJ��LQ�JHYDO�YDQ�VWRIIHOLMNH�VFKD�
GH��]HOI�WH�EHWDOHQ� 
 
+HW�LV�GH�VFKRRO�ELM�ZHW�YHUERGHQ�RP�GH]H�YULMVWHOOLQJ�
DDQ�X�WHUXJ�WH�EHWDOHQ� 
 
0HWHHQ�ZRUGW�KHW�JURWH�EHODQJ�YDQ�HHQ�IDPLOLDOH�YHU�
]HNHULQJ�GXLGHOLMN� 
 
'DDURP� 
0DDN�HU�RQPLGGHOOLMN�ZHUN�YDQ�LQGLHQ�X�QRJ�QLHW�RYHU�
HHQ�IDPLOLDOH�YHU]HNHULQJ�EHVFKLNW��ZDQW�RRN�RQDIKDQ�
NHOLMN�YDQ�GH�VFKRRO�NDQ�]H�YDQ�JURRW�EHODQJ�]LMQ� 
 
 
 

2P�DOOH�NLQGHUHQ�]RYHHO�PRJHOLMN�NDQVHQ�WH�JHYHQ�LV�KHW�
EHODQJULMN�GDW�]HOIV�GH�MRQJVWH�NOHXWHUV�KHHO�UHJHOPDWLJ�
QDDU�VFKRRO�JDDQ��2Q]H�NOHXWHUMXIIHQ�ZHWHQ�LPPHUV�]HHU�
JRHG�KRH�]H�RRN�GH]H�DOOHUMRQJVWH�NOHXWHUV�NXQQHQ�VWLPX�
OHUHQ�LQ�KXQ�RQWZLNNHOLQJ�� 
,Q�GH�SUDNWLMN�OHYHUW�GLW�HFKWHU�ZHO�HHQV�SUREOHPHQ�RS�
PHW�NOHXWHUV�GLH�QRJ�QLHW�]LQGHOLMN�]LMQ��(Q�GDW�DDQWDO�
QHHPW�VWLODDQ�WRH��'LW�NRPW�R�D��GRRU�GH�JRHGH�NZDOLWHLW�
YDQ�GH�ZHJZHUSOXLHUV��ZDDUGRRU�NLQGHUHQ�PLQGHU�VQHO�
YRHOHQ�ZDQQHHU�]H�QDW�ZRUGHQ��0DDU�RRN�RPGDW�VRPPLJH�
RXGHUV�QLHW�DOWLMG�GH�WLMG�YLQGHQ�RP�HU�GH�JHSDVWH�DDQ�
GDFKW�DDQ�WH�EHVWHGHQ� 
2Q]LQGHOLMNH�NLQGHUHQ�LQ�GH�NODV�YHUKRJHQ�GH�ZHUNGUXN�
ELM�GH�NOHXWHUMXI��5HJHOPDWLJ�PRHWHQ�]HOIV�SHGDJRJLVFKH�
WDNHQ�ZLMNHQ�YRRU�KHW�YHUYHUVHQ�YDQ�EURHNMHV��KHW�RS�
GZHLOHQ�YDQ�SODVMHV��KHW�RS�KHW�SRWMH�]HWWHQ�YDQ�NLQ�
GHUHQ�HQ�KHW�YHJHQ�YDQ�ELOOHWMHV� 
:H�YHUZDFKWHQ�GDW�RXGHUV�YDQ�NOHXWHUV�GLH�QLHW�]LQGHOLMN�
]LMQ�PHHZHUNHQ�RP�KXQ�NLQG�]LQGHOLMN�WH�ODWHQ�ZRUGHQ��
+HW�LV�GXLGHOLMN�GDW�]LQGHOLMNKHLGVWUDLQLQJ�RS�GH�HHUVWH�
SODDWV�GH�YHUDQWZRRUGHOLMNKHLG�LV�YDQ�GH�RXGHUV��PDDU�
KHW�NDQ�QXWWLJ�]LMQ�GDW�GH�VFKRRO�KLHUELM�DVVLVWHHUW�� 
'DDURP�NDQ�HU�RS�VFKRRO��QD�RYHUOHJ�PHW�GH�NOHXWHUMXI��
HHQ�]LQGHOLMNKHLGVWDVMH�ZRUGHQ�XLWJHOHHQG�PHW�FRQFUHHW�
PDWHULDDO�HQ�WLSV��,Q�GH�SHULRGH�GDW�HU�WKXLV�LQWHQVLHI�
JHRHIHQG�ZRUGW��]DO�GH�NOHXWHUMXI�RRN�H[WUD�RSOHWWHQG�
]LMQ�YRRU�GH�]LQGHOLMNKHLG�RS�VFKRRO� 
$DQ�GH�RXGHUV�YDQ�QLHW-]LQGHOLMNH�NLQGHUHQ�YUDJHQ�ZH�RP�
HHQ�ERUGHDX[�YXLOQLV]DN�YDQ�GH�VWDG��YRFKWLJH�GRHNMHV�HQ�
YROGRHQGH�OXLHUV�HQ�UHVHUYHNOHGLM�PHH�WH�JHYHQ� 
 
:LH�PHHU�ZLO�ZHWHQ�RYHU�]LQGHOLMNKHLG�ELM�NOHXWHUV�NDQ�
WHUHFKW�RS�GH�ZHEVLWH�YDQ�.LQG�	�*H]LQ��$OV�GH�]LQGHOLMN�
KHLGVWUDLQLQJ�VWURHI�EOLMIW�ORSHQ��NXQQHQ�RXGHUV�WHUHFKW�
ELM�KHW�&/%� 
 
=LQGHOLMNKHLGVWLSV�YDQ�.LQG�	�*H]LQ�YLQG�MH�YLD 
KWWS���ZZZ�NLQGHQJH]LQ�EH�� 
7\S�LQ�KHW�]RHNYHQVWHU�UHFKWVERYHQ�¶]LQGHOLMNKHLG·�HQ�
NOLN�RS�¶]RHNHQ·� 
 
+HW�&/%�1RRUG-/LPEXUJ�LV�JHYHVWLJG�LQ�GH�%HUPVWUDDW���
EXV���LQ�1HHUSHOW��WHOHIRRQ��������������� 
H-PDLO��QHHUSHOW#YFOEOLPEXUJ#EH 





 
 
����=,1'(/,-.+(,'�%,-�'(�./(87(56 
 
2P�DOOH�NLQGHUHQ�]RYHHO�PRJHOLMN�NDQVHQ�WH�JHYHQ�LV�KHW�
EHODQJULMN�GDW�]HOIV�GH�MRQJVWH�NOHXWHUV�KHHO�UHJHOPDWLJ�
QDDU�VFKRRO�JDDQ��2Q]H�NOHXWHUMXIIHQ�ZHWHQ�LPPHUV�]HHU�
JRHG�KRH�]H�RRN�GH]H�DOOHUMRQJVWH�NOHXWHUV�NXQQHQ�VWLPX�
OHUHQ�LQ�KXQ�RQWZLNNHOLQJ�� 
,Q�GH�SUDNWLMN�OHYHUW�GLW�HFKWHU�ZHO�HHQV�SUREOHPHQ�RS�
PHW�NOHXWHUV�GLH�QRJ�QLHW�]LQGHOLMN�]LMQ��(Q�GDW�DDQWDO�
QHHPW�VWLODDQ�WRH��'LW�NRPW�R�D��GRRU�GH�JRHGH�NZDOLWHLW�
YDQ�GH�ZHJZHUSOXLHUV��ZDDUGRRU�NLQGHUHQ�PLQGHU�VQHO�
YRHOHQ�ZDQQHHU�]H�QDW�ZRUGHQ��0DDU�RRN�RPGDW�VRPPLJH�
RXGHUV�QLHW�DOWLMG�GH�WLMG�YLQGHQ�RP�HU�GH�JHSDVWH�DDQ�
GDFKW�DDQ�WH�EHVWHGHQ� 
2Q]LQGHOLMNH�NLQGHUHQ�LQ�GH�NODV�YHUKRJHQ�GH�ZHUNGUXN�
ELM�GH�NOHXWHUMXI��5HJHOPDWLJ�PRHWHQ�]HOIV�SHGDJRJLVFKH�
WDNHQ�ZLMNHQ�YRRU�KHW�YHUYHUVHQ�YDQ�EURHNMHV��KHW�RS�
GZHLOHQ�YDQ�SODVMHV��KHW�RS�KHW�SRWMH�]HWWHQ�YDQ�NLQ�
GHUHQ�HQ�KHW�YHJHQ�YDQ�ELOOHWMHV� 
:H�YHUZDFKWHQ�GDW�RXGHUV�YDQ�NOHXWHUV�GLH�QLHW�]LQGHOLMN�
]LMQ�PHHZHUNHQ�RP�KXQ�NLQG�]LQGHOLMN�WH�ODWHQ�ZRUGHQ��
+HW�LV�GXLGHOLMN�GDW�]LQGHOLMNKHLGVWUDLQLQJ�RS�GH�HHUVWH�
SODDWV�GH�YHUDQWZRRUGHOLMNKHLG�LV�YDQ�GH�RXGHUV��PDDU�
KHW�NDQ�QXWWLJ�]LMQ�GDW�GH�VFKRRO�KLHUELM�DVVLVWHHUW�� 
'DDURP�NDQ�HU�RS�VFKRRO��QD�RYHUOHJ�PHW�GH�NOHXWHUMXI��
HHQ�]LQGHOLMNKHLGVWDVMH�ZRUGHQ�XLWJHOHHQG�PHW�FRQFUHHW�
PDWHULDDO�HQ�WLSV��,Q�GH�SHULRGH�GDW�HU�WKXLV�LQWHQVLHI�
JHRHIHQG�ZRUGW��]DO�GH�NOHXWHUMXI�RRN�H[WUD�RSOHWWHQG�
]LMQ�YRRU�GH�]LQGHOLMNKHLG�RS�VFKRRO� 
$DQ�GH�RXGHUV�YDQ�QLHW-]LQGHOLMNH�NLQGHUHQ�YUDJHQ�ZH�RP�
HHQ�ERUGHDX[�YXLOQLV]DN�YDQ�GH�VWDG��YRFKWLJH�GRHNMHV�HQ�
YROGRHQGH�OXLHUV�HQ�UHVHUYHNOHGLM�PHH�WH�JHYHQ� 
 
:LH�PHHU�ZLO�ZHWHQ�RYHU�]LQGHOLMNKHLG�ELM�NOHXWHUV�NDQ�
WHUHFKW�RS�GH�ZHEVLWH�YDQ�.LQG�	�*H]LQ��$OV�GH�]LQGHOLMN�
KHLGVWUDLQLQJ�VWURHI�EOLMIW�ORSHQ��NXQQHQ�RXGHUV�WHUHFKW�
ELM�KHW�&/%� 
 
 
+HW�&/%�1RRUG-/LPEXUJ�LV�JHYHVWLJG�LQ�GH�%HUPVWUDDW���
EXV���LQ�1HHUSHOW��WHOHIRRQ��������������� 
 
 
 
 
 
 
 



 
 
 
 
 
 
 
 
 

 
:DDU�PHQVHQ�VDPHQOHYHQ�PRHWHQ�JRHGH�DIVSUDNHQ�ZRUGHQ�JHPDDNW��$QGHUV�JDDW�KHW�PLV��'DW�LV�RRN�RS�VFKRRO�]R��
/HHV�GDDURP�JRHG�GH�DIVSUDNHQ�KLHURQGHU�HQ�EHVSUHHN�]H�HYHQWXHHO�PHW�MH�RXGHUV�RI�MXI�� 
 
 
��DOV�LN�WH�ODDW�NRP�RS�VFKRRO��PHOG�LN�PH�HHUVW�ELM�GH�GLUHFWHXU��JHOGW�DOOHHQ�DDQ�GH�KRRIGVFKRRO�� 
��NOLNNHQ�RYHU�NOHLQLJKHGHQ�YDQ�PHGHOHHUOLQJHQ�GRH�LN�QLHW� 
��QLHPDQG�ZRUGW�JUDDJ�JHSHVW��QLHPDQG�KHHIW�JUDDJ�SLMQ��,N�]DO�GXV�RRN�QLHPDQG�SHVWHQ�RI�SLMQ�GRHQ� 
��LN�JHHI�JHHQ�ELMQDPHQ�DDQ�PHGHOHHUOLQJHQ�HQ�VFKHOG�KHQ�QRRLW�XLW� 
��LN�JD�QHWMHV�LQ�GH�ULM�VWDDQ�QD�KHW�HHUVWH�EHOVLJQDDO��QD�KHW�WZHHGH�EHOVLJQDDO�]ZLMJ�LN��KRRIGVFKRRO���ZH�JDDQ�SDV����������
 QDDU�RQV�NODVORNDDO�DOV�LHGHUHHQ�VWLO�LV�HQ�QHWMHV�LQ�GH�ULM�VWDDW��:DQQHHU�NLQGHUHQ�GH]H�DIVSUDDN�QLHW�QDOHYHQ�NDQ�� 
���(U�HHQ�VDQFWLH�JHJHYHQ�ZRUGHQ�DDQ�HHQ�NLQG�NODV��  
��LQ�GH�JDQJ�EHQ�LN�VWHHGV�UXVWLJ� 
��LN�KDQJ�PLMQ�MDV�VWHHGV�DDQ�GH�NDSVWRN��ERHNHQWDVVHQ�RS�GH�GDDUYRRU�YRRU]LHQH�SODDWVHQ� 
��LN�GUDDJ�JHHQ�PXWVHQ��SHWWHQ��VMDDOV�RI�KDQGVFKRHQHQ�LQ�GH�NODV� 
��QDDU�KHW�WRLOHW�JDDQ�GRH�LN�WLMGHQV�GH�VSHHOWLMG�HQ�QLHW�QDGDW�GH�EHO�KHW�HLQGH�YDQ�GH�VSHHOWLMG�DDQNRQGLJGH� 
� RS�GH�WRLOHWWHQ�EOLMI�LN�QLHW�URQGKDQJHQ�HQ�KRXG�LN�KHW�UXVWLJ� 
� LN�JRRL�SDSLHUWMHV��YHUSDNNLQJHQ��IUXLWDIYDO�H�G��VWHHGV�LQ�GH�YXLOQLVEDN�� 
� LN�SDUNHHU�PLMQ�ILHWV�HQ�NRP�RQPLGGHOOLMN�QDDU�GH�VSHHOSODDWV� 
� LN�VSHHO�RS�GH�VSHHOSODDWV�JHHQ�VSHOOHWMHV�GLH�JHYDDUOLMN�NXQQHQ�]LMQ�YRRU�PH]HOI�RI�PLMQ�PHGHOHHUOLQJHQ� 
� DOV�LN�PHW�GH�ILHWV�NRP��]HW�LN�GLH�QHWMHV�RS�HHQ�SODDWV�ZDDU�GLW�YRRU]LHQ�LV� 
� GXZ�LN�WRHYDOOLJ�HHQ�ILHWV�RP��GDQ�]HW�LN�GLH�WHUXJ�UHFKW� 
� ]RQGHU�WRHVWHPPLQJ�PDJ�LN�QLHW�LQ�GH�JDQJHQ�]LMQ�WLMGHQV�GH�SDX]HV� 
� LN�ORRS�QLHW�WHUXJ�QDDU�GH�NODV�WLMGHQV�GH�VSHHOWLMG� 
� JDDW�GH�EDO��RI�LHWV�DQGHUV��RYHU�KHW�KHN��GDQ�PDJ�LN�GLH�QRRLW�]HOI�JDDQ�KDOHQ��EHKDOYH�DOV�HHQ� OHHUNUDFKW�PH�
 EHJHOHLGW��,N�JRRL�GH�EDO�QRRLW�PHW�RS]HW�RYHU�KHW�KHN� 
� LQ�GH�6OLQNHUVWUDDW�PDJ�RS�GH�YHUKDUGH�VSHHOSODDWV�QLHW�JHYRHWEDOG�ZRUGHQ� 
� DOV�LN�UX]LH�KHE�RS�GH�VSHHOSODDWV�SUREHHU�LN�GLW�]RQGHU�YHFKWHQ�HQ�URHSHQ�RS�WH�ORVVHQ� 
� LN�EUHQJ�JHHQ�VQRHS�RI�IULVGUDQN�PHH�QDDU�VFKRRO� 
� RS�GLQVGDJ-�HQ�GRQGHUGDJYRRUPLGGDJ�EUHQJHQ�GH�NLQGHUHQ�]HOI�HHQ�VWXN�IUXLW�PHH� 
� DOV�ZH�PHW�GH�NODV�ILHWVHQ��GUDDJ�LN�DOWLMG�PLMQ�KHOP�HQ�YHVWMH�  
� ELM�OLFKDPHOLMNH�RSYRHGLQJ�GUDDJ�LN�DOWLMG�HHQ�7-VKLUW�YDQ�GH�VFKRRO�HQ�HHQ�]ZDUW�EURHNMH� 
� LN�JD�DOWLMG�PHH�]ZHPPHQ��EHKDOYH�DOV�KHW�RP�PHGLVFKH�UHGHQHQ�QLHW�PDJ� 
� LN�]RUJ�JRHG�YRRU�PLMQ�PDWHULDDO��PDDU�RRN�YRRU�KHW�PDWHULDDO�GDW�LN�RS�VFKRRO�NUHHJ� 
� LN�UHVSHFWHHU�KHW�PDWHULDDO�YDQ�DQGHUH�NLQGHUHQ� 
� LN�EUHQJ�QRRLW�JHYDDUOLMNH�VSXOOHQ�PHH�QDDU�VFKRRO��]RDOV�ELMY��HHQ�]DNPHV� 
� LN�JHEUXLN�JHHQ�JVP�WLMGHQV�GH�VFKRROXUHQ� 
· �LN�YHUODDW�GH�VFKRRO�QRRLW�]RQGHU�WRHVWHPPLQJ�YDQ�GH�GLUHFWHXU��GH�OHHUNUDFKW�RI�GH�WRH]LFKWKRXGHU� 
� LN�ODDW�PLMQ�PS�-VSHOHU��L3RG��VSHOFRPSXWHU��*60�H�G��WKXLV� 
� �LN�JHGUDDJ�PH�DOWLMG�EHOHHIG��]RZHO�LQ�GH�NODV�DOV�GDDUEXLWHQ��RRN�ELM�GH�HHWMXIIHQ�WLMGHQV�GH�PLGGDJSDX]H��RRN�
 LQ�GH�YRRU-�HQ�QDVFKRROVH�RSYDQJ��« 
� KDUGH�EDOOHQ�]LMQ�QLHW�WRHJHVWDDQ�RS�KHW�YHUKDUGH�VSHHOSOHLQ� 
· �RS�GH�JURHQH�VSHHOSODDWV�PDJ�HU�JHYRHWEDOG�ZRUGHQ�RS�GH�GDDUYRRU�EHVWHPGH�SODDWV�� 
· �ZH�NRPHQ�LQ�VWLOWH�LQ�HHQ�ULM�WHUXJ�YDQ�GH�JURHQH�VSHHOSODDWV 
 
 
'H]H�DIVSUDNHQ�]LMQ�JURWHQGHHOV�JHOGLJ�YRRU�GH�KHOH�VFKRRO��YRRU�GH�GULH�YHVWLJLQJHQ��(QNHOH�DIVSUDNHQ�JHOGHQ�DO�
OHHQ�DDQ�GH�KRRIGVFKRRO��+HW�VSUHHNW�YDQ]HOI�GDW�ELM�GH�NOHXWHUV�HQ�LQ�KHW�HHUVWH�OHHUMDDU�DQGHUV�PHW�GH]H�DIVSUD�
NHQ�ZRUGW�RPJHJDDQ�GDQ�ELM�GH�NLQGHUHQ�GLH�GH]H�WHNVW�]HOIVWDQGLJ�NXQQHQ�OH]HQ�HQ�GH�EHGRHOLQJ�HUYDQ�RRN�EHWHU�
EHJULMSHQ� 

6FKRRODIVSUDNHQ 

KXLVKRXGHOLMN�UHJOHPHQW�YRRU�GH�OHHUOLQJHQ 



 

9HUORINDOHQGHU������-����� 

/.%�9=:—�%DVLVVFKRRO�'HQ�+HXYHO 
 

6OLQNHUVWUDDW����������������� 
:DUDQGH���������������� 

6HUYDHVGUHHI����������������� 
�����/RPPHO 

 
)D[��������������� 

(-PDLO���GHQKHXYHO#VN\QHW�EH 
ZZZ�EDVLVVFKRROGHQKHXYHO�EH 

 
ZZZ�EDVLVVFKRROGHQKHXYHO�EH 

 
 
 
9ULMH�GDJHQ�HHUVWH�WULPHVWHU 
 
  
 
· :RHQVGDJ����VHSWHPEHU  SHGDJRJLVFKH�VWXGLHGDJ 
 
· +(5)679$.$17,(  PDDQGDJ��������W�H�P��]RQGDJ������ 
 
· 'RQGHUGDJ���GHFHPEHU  IDFXOWDWLHYH�YHUORIGDJ 
 
· .(5679$.$17,(   PDDQGDJ�������W�H�P��]RQGDJ������ 
 
 
 
 
 
9ULMH�GDJHQ�WZHHGH�WULPHVWHU 
 
 
· 0DDQGDJ������   SHGDJRJLVFKH�VWXGLHGDJ 
 
· .52.869$.$17,(  PDDQGDJ�������W�H�P��]RQGDJ�������� 
 
· 3$$69$.$17,(   PDDQGDJ�������W�H�P��SDDVPDDQGDJ������ 
 
 
 
 
 
9ULMH�GDJHQ�GHUGH�WULPHVWHU 
 
 
· 0DDQGDJ����PHL�   IDFXOWDWLHYH�YHUORIGDJ 
 
· :RHQVGDJ���PHL   'DJ�YDQ�GH�$UEHLG 
 
· 'RQGHUGDJ����PHL   +HPHOYDDUW 
 
· 9ULMGDJ����PHL   EUXJGDJ�+HPHOYDDUW 
 
· 0DDQGDJ����MXQL   3LQNVWHUPDDQGDJ 
 
 
 
 
 
+HW�VFKRROMDDU�HLQGLJW��YRRU�XZ�NLQG�RS�YULMGDJ����MXQL�RP�������XXU� 

 



No Blame 

Aanpak bij pesten 

 

Welke aanpak kiest onze school? 

No Blame ziet pesten als een groepsprobleem.  Feiten zijn niet het belangrijkst, wel de 
gevoelens van het slachtoffer.  Alleen als het slachtoffer akkoord gaat met een straffeloze 
aanpak, is het zinvol.  Het proces verloopt in 7 stappen: 

1 Een leraar praat met het slachtoffer over zijn gevoelens en vraagt namen van wie pest.  
Feiten zijn niet belangrijk.  Het slachtoffer knutselt, tekent, schrijft vervolgens iets over 
zijn gevoelens. 
 

2 De leraar brengt een zestal pesters, meelopers, stille getuigen en behulpzame 
leerlingen bij elkaar.  Hij vertegenwoordigt zelf het slachtoffer. 
 

3 In een gesprek met deze groep legt hij uit wie zich slecht voelt in de klas en waarom dit 
zo is.  Zijn of haar ellendige gevoel wordt concreet met het werkstukje uit stap 1.  
Details, feiten, beschuldigingen komen NIET aan bod. 
 

4 Benadruk dat er geen straffen volgen.  De groep is enkel bijeen om het probleem op te 
lossen.  Zij zijn samen verantwoordelijk voor een beter gevoel bij het slachtoffer.  
 

5 De groep formuleert voorstellen:  iedereen doet dat in de ik-vorm.  ‘’Ik zal niets doen, ik 
zal hem/haar met rust laten’’ is ook een waardevol voorstel.  Geen enkel idee komt van 
de leraar. 
 

6 De groep voert in de volgende week de  voorstellen uit.  
 

7 Na een week spreekt de leraar elk kind opnieuw, nu apart.  Het slachtoffer komt eerst 
en vertelt hoe die week verlopen is.  Als het pesten niet gestopt is wordt een nieuwe 
groepsbijeenkomst gepland.  Eventueel met een andere samenstelling. 
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2QV�SHGDJRJLVFK�SURMHFW 
 
:LM�YHUZDFKWHQ�YDQ�DOOH�RXGHUV�GDW�]H�OR\DDO�DFKWHU�GH�
LGHQWLWHLW�HQ�KHW�SHGDJRJLVFK�SURMHFW�YDQ�RQ]H�VFKRRO�
VWDDQ�HQ�GH]H�PHH�GUDJHQ� 
 
+LHURQGHU�YLQGW�X�HHQ�EHVFKULMYLQJ�YDQ�GH�XLWJDQJVSXQWHQ�
YDQ�RQV�SHGDJRJLVFK�SURMHFW��8�NXQW�VWHHGV�WHUHFKW�ELM�GH�
GLUHFWHXU�YRRU�YHUGHUH�LQIRUPDWLH� 
 
���(HQ�FKULVWHOLMNH�LGHQWLWHLW 
:LM�]LMQ�HHQ�NDWKROLHNH�VFKRRO�HQ�ZLOOHQ�HHQ�SHGDJRJLVFK�
YHUDQWZRRUG�RQGHUZLMV�HQ�HHQ�NZDOLWHLWVYROOH�RSYRHGLQJ�
DDQELHGHQ��2Q]H�LQVSLUDWLH�YLQGHQ�ZH�LQ�GH�ILJXXU�YDQ�
-H]XV�&KULVWXV�� 
 
:LM�JDDQ�HUYDQ�XLW�GDW�MH�PHQV�ZRUGW�LQ�YHUERQGHQKHLG�
PHW�DQGHUHQ��PHW�GH�ZHUHOG��PHW�MH]HOI�HQ�GH�DQGHU��
9DQXLW�RQ]H�YHUERQGHQKHLG�PHW�*RG�GXUYHQ�ZH�DOV�ND�
WKROLHNH�EDVLVVFKRRO�GH�WRHNRPVW�KRRSYRO�]LHQ�HQ�YHU�
WURXZHQ�ZH�HURS�GDW�RQ]H�LQVSDQQLQJHQ�QLHW�RS�QLHWV�
XLWORSHQ� 
 
9DQXLW�RQV�FKULVWHOLMN�JHwQVSLUHHUG�PHQVEHHOG�JHYHQ�ZH�
YRRUUDQJ�DDQ�ZDDUGHQ�DOV� 
 
-�KHW�XQLHNH�YDQ�LHGHU�NLQG� 
-�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�LHGHU�PHQV�YRRU�]LMQ�KDQ�
GHOHQ�LQ�UHODWLH�WRW�]LMQ�PRJHOLMNKHGHQ� 
-�YHUERQGHQKHLG�HQ�VROLGDULWHLW�PHW�DQGHUHQ� 
-�YHUWURXZHQ�LQ�KHW�OHYHQ��KRRS�� 
-�JHQLHWHQ�YDQ�HQ�GDQNEDDU�]LMQ�YRRU�ZDW�RQV�JHJHYHQ�LV� 
-�RSHQKHLG��UHVSHFW�HQ�]RUJ�YRRU�PHQV�HQ�QDWXXU� 
-�YHUJHYLQJ�NXQQHQ�VFKHQNHQ�HQ�RQWYDQJHQ�� 
-�]RUJ]DPH�QDELMKHLG�HQ�WURRVW�YRRU�PHQVHQ�LQ�PRHLOLMNH�
VLWXDWLHV� 
-�« 
 
(QNHOH�NHUHQ�SHU�MDDU�ELHGHQ�ZH�LQ�RQ]H�VFKRRO�JURHSV�
YLHULQJHQ�DDQ�YRRU�DOOH�OHHUOLQJHQ�ZDDULQ�ZLM�LQ�GH�FKULV�
WHOLMNH�WUDGLWLH�VDPHQ�ELGGHQ�HQ�EH]LQQHQ�ELM�KHW�EHJLQ�
RI�KHW�HLQGH�YDQ�KHW�VFKRROMDDU��GH�DGYHQW��GH�YDVWHQ��« 
 
,Q�GH�JRGVGLHQVWOHVVHQ��GLH�GRRU�DOOH�OHHUOLQJHQ�YHUSOLFKW�
JHYROJG�ZRUGHQ��NRPW�GH�FKULVWHOLMNH�OHYHQVYLVLH�XLWGUXN�
NHOLMN�WHU�VSUDNH��'H�JRGVGLHQVWOHVVHQ�RQGHUVWHXQHQ�GH�
OHYHQVEHVFKRXZHOLMNH�RQWZLNNHOLQJ�YDQ�GH�NLQGHUHQ��:H�
EUHQJHQ�GH�NLQGHUHQ�WKXLV�LQ�GH�YHUKDOHQ�XLW�GH�HLJHQ�
WUDGLWLH�HQ�YHUGLHSHQ�KHW�LQ]LFKW�LQ�GH]H�WUDGLWLH�GRRU�GH�
GLDORRJ�PHW�DQGHUH�OHYHQVYLVLHV��:H�EUHQJHQ�GH�NLQGHUHQ�
NHQQLV�ELM�RYHU�FKULVWHOLMNH�HQ�NDWKROLHNH�JHEUXLNHQ��UL�
WHQ��JHEHGHQ�HQ�V\PEROHQ� 
 
,Q�RQ]H�VFKRRO�RSWHUHQ�ZH�XLWGUXNNHOLMN�YRRU�GH�EHQDGH�
ULQJ�YDQ�GH�OHYHQVEHVFKRXZHOLMNH�GLPHQVLH�YDQXLW�GH�
FKULVWHOLMNH�JRGVGLHQVW�HQ�GH�NDWKROLHNH�WUDGLWLH��2RN�GH�
]LQYUDJHQ�GLH�]LFK�DDQGLHQHQ�LQ�GH�DQGHUH�OHHUJHELHGHQ�
NRPHQ�GDDU�XLWGUXNNHOLMN�DDQ�ERG� 
 
2Q]H�NDWKROLHNH�JHwQVSLUHHUGKHLG�YHUKLQGHUW�QLHW�GDW�ZH�
RRN�DDQGDFKW�EHVWHGHQ�DDQ�DQGHUH�ZHUHOGJRGVGLHQVWHQ� 
 
���(HQ�GHJHOLMN�HQ�VDPHQKDQJHQG�LQKRXGHOLMN�
DDQERG 
:LM�VWDDQ�VWLO�ELM�ZDW�NLQGHUHQ�PRHWHQ�OHUHQ�RP�RS�WH�
JURHLHQ�WRW�¶JRHGH·�PHQVHQ� 
+HW�XQLHN�]LMQ�YDQ�HON�NLQG�VWDDW�YRRURS��2QV�DDQERG�LV�
JHULFKW�RS�GH�KDUPRQLVFKH�RQWZLNNHOLQJ�YDQ�GH�WRWDOH�
SHUVRRQ��KRRIG��KDUW�HQ�KDQGHQ� 
'RRUKHHQ�RQV�DDQERG�EUHQJHQ�ZH�NLQGHUHQ�LQ�FRQWDFW�
PHW�DOOH�FRPSRQHQWHQ�YDQ�GH�FXOWXXU� 
-�GH�ZHUHOG�YDQ�WDDO�HQ�FRPPXQLFDWLH 
-�GH�ZHUHOG�YDQ�KHW�PX]LVFKH� 
-�GH�ZHUHOG�YDQ�FLMIHUV�HQ�IHLWHQ 
-�GH�ZHUHOG�YDQ�GH�WHFKQLHN 
-�GH�ZHUHOG�YDQ�KHW�VDPHQOHYHQ 
-�GH�ZHUHOG�YDQ�YHUOHGHQ�HQ�KHGHQ 
-�GH�ZHUHOG�YDQ�KHW�JRHGH 
-�GH�ZHUHOG�YDQ�GH�]LQJHYLQJ 
 
2Q]H�VFKRRO�ZRUGW�JHGUDJHQ�GRRU�KHW�KHOH�WHDP�RQGHU�
OHLGLQJ�YDQ�GH�GLUHFWLH��+HW�WHDP�VWUHHIW�QDDU�HHQ�YRRUW�
GXUHQGH�NZDOLWHLWVEHZDNLQJ�HQ�-YHUEHWHULQJ� 

 
,Q�RQV�DDQERG�LV�HHQ�ORJLVFKH�VDPHQKDQJ�WH�YLQGHQ� 
:H�ZHUNHQ�PHW�OHHUOLMQHQ�ZDDULQ�KHW�HQH�ORJLVFK�YROJW�
XLW�KHW�DQGHUH��:LM�WUDFKWHQ�]R�JRHG�PRJHOLMN�YRRUW�WH�
ERXZHQ�RS�ZDW�NLQGHUHQ�DO�EHKHHUVHQ��:H�]RUJHQ�HU�RRN�
YRRU�GDW�DOOHV�ZDW�ZH�NLQGHUHQ�OHUHQ�LQ�GH�YHUVFKLOOHQGH�
OHHUJHELHGHQ�HQ�OHHUGRPHLQHQ�]LQYRO�VDPHQKDQJW� 
 
:LM�ZLOOHQ�GDW�ZDW�NLQGHUHQ�OHUHQ�GHHO�ZRUGW�YDQ�KXQ�
]LMQ��YDQ�KXQ�SHUVRRQ��+HW�LV�QLHW�YROGRHQGH�GDW�NLQGHUHQ�
EHVFKLNNHQ�RYHU�HHQ�DDQWDO�ZHHWMHV�RI�GDW�]H�HHQ�DDQWDO�
YDDUGLJKHGHQ�NXQQHQ�WRHSDVVHQ�DOV�GH�OHHUNUDFKW�KHW�
YUDDJW��:DDU�KHW�XLWHLQGHOLMN�RS�DDQNRPW��LV�GDW�NLQGHUHQ�
OHUHQ�PHW�KHW�RRJ�RS�KHW�OHYHQ��'DW�]H�ZDW�]H�RS�VFKRRO�
OHHUGHQ�RRN�NXQQHQ�JHEUXLNHQ�HQ�WRHSDVVHQ�WKXLV�HQ�HO�
GHUV��9DQGDDU�KHW�EHODQJ�YDQ�OHUHQ�OHUHQ��OHUHQ�LQIRUPD�
WLH�RS]RHNHQ��]HOIRQWGHNNHQG�OHUHQ��H[SORUHUHQ��]LFK�
FUHDWLHI�NXQQHQ�XLWHQ����� 
 
���'RHOWUHIIHQGH�DDQSDN�HQ�VWLPXOHUHQG�RSYRH�
GLQJVNOLPDDW 
:H�]RHNHQ�QDDU�GH�EHVWH�DDQSDN�RP�KHW�OHUHQ�YDQ�GH�
NLQGHUHQ�WH�RQGHUVWHXQHQ�HQ�WH�EHJHOHLGHQ��:H�QHPHQ�
NLQGHUHQ�VHULHXV�HQ�ZLOOHQ�DDQVOXLWHQ�ELM�KXQ�SRVLWLHYH�
LQJHVWHOGKHLG��:H�]LHQ�OHUHQ�QLHW�DOV�KHW�YXOOHQ�YDQ�YDWHQ�
PHW�DOOH�PRJHOLMNH�NHQQLV��PDDU�ZLOOHQ�GH�NLQGHUHQ�DF�
WLHI�EHWUHNNHQ�ELM�KHW�OHUHQ��=R�ERXZHQ�]H�QLHXZH�NHQ�
QLV���LQ]LFKWHQ�HQ�YDDUGLJKHGHQ�RS��ERXZHQ�YRRUW�RS�ZDW�
]H�UHHGV�NHQQHQ�HQ�NXQQHQ� 
 
2Q]H�RSYRHGLQJ�ZRUGW�JHGUDJHQ�GRRU� 
 
2Q]H�JHULFKWKHLG�RS�KHW�XQLHNH�YDQ�LHGHU�NLQG 
-�:H�VWHPPHQ�RQV�DDQERG�HQ�OHHUSURFHV�]RYHHO�PRJHOLMN�
DI�RS�GH�RQWZLNNHOLQJ�YDQ�LHGHU�NLQG 
 
'H�SHGDJRJLH�YDQ�YHUERQGHQKHLG 
-�/HUHQ�LV�HHQ�JURHSVJHEHXUHQ��/HUHQ�LV�HHQ�ZHGHU]LMGVH�
YHUULMNLQJ� 
 
'H�SHGDJRJLH�YDQ�GH�KRRS 
-�:H�KHEEHQ�HHQ�RSWLPLVWLVFKH�YLVLH�RS�GH�RQWZLNNHOLQJ�
YDQ�NLQGHUHQ��:H�JHORYHQ�LQ�GH�JURHLNDQVHQ�YDQ�NLQ�
GHUHQ��RRN�DOV�GDW�HHQV�PRHLOLMN�JDDW� 
 
'H�SHGDJRJLH�YDQ�KHW�JHGXOG 
-�2QGHUZLMV�HQ�RSYRHGLQJ�DIVWHPPHQ�RS�GH�PRJHOLMNKH�
GHQ�YDQ�NLQGHUHQ�YUDDJW�YHHO�JHGXOG��� 
 
9DQ�RQ]H�OHHUNUDFKWHQ�YHUZDFKWHQ�ZLM�GDW�]H�WUDFKWHQ� 
-�PRGHO�WH�VWDDQ�YRRU�JRHG�OHUHQ 
-�VWUDWHJLVFK�YUDJHQ�WH�VWHOOHQ 
-�DDQ�WH�VOXLWHQ�ELM�ZDW�GH�NLQGHUHQ�UHHGV�EHKHHUVHQ 
-�]LQYROOH�FRQWH[WHQ�DDQ�WH�ELHGHQ 
-�LQWHUDFWLHSURFHVVHQ�WH�EHJHOHLGHQ 
-�WH�SHLOHQ�QDDU�GH�YRUGHULQJHQ 
-�WH�KHOSHQ�HQ�WH�FRDFKHQ 
 
���:HUNHQ�DDQ�GH�RQWSORRLLQJ�YDQ�LHGHU�NLQG��
YDQXLW�HHQ�EUHGH�]RUJ 
,Q�RQ]H�YLVLH�RS�RSYRHGHQ�HQ�RQGHUZLMV�VWDDW�KHW�NLQG�
FHQWUDDO��:H�KHEEHQ�GDQ�RRN�RRJ�YRRU�GH�¶JHZRQH�]RUJ�
YUDJHQ·�YDQ�DOOH�NLQGHUHQ�HQ�VWHPPHQ�RQV�RQGHUZLMV�
KLHURS�DI� 
:H�JDDQ�GDDUELM�XLW�YDQ�ZDW�GH�NLQGHUHQ�DO�NHQQHQ�HQ�
NXQQHQ��KLHUELM�UHVSHFWHUHQ�ZH�GH�HLJHQKHLG�YDQ�HON�
NLQG��:H�YROJHQ�KXQ�NHQQHQ��NXQQHQ�HQ�]LMQ��R�D��GRRU�WH�
GLDJQRVWLFHUHQ�HQ�WH�GLIIHUHQWLsUHQ�HQ�GH�DDQSDN�ELM�WH�
VWXUHQ�ZDDU�QRGLJ�LV� 
 
6RPPLJH�NLQGHUHQ�KHEEHQ�HFKWHU�QLHW�YROGRHQGH�DDQ�KHW�
JHZRQH�DDQERG��+LHUYRRU�ZHUNHQ�ZH��LQGLHQ�QRGLJ�HQ�
YRRU�]RYHU�KHW�NDQ��DOV�VFKRRO�VDPHQ�PHW�RXGHUV��&/%��
JHVSHFLDOLVHHUGH�FHQWUD� 
 
���2Q]H�VFKRRO�DOV�JHPHHQVFKDS�HQ�DOV�RUJDQLVD�
WLH� 
:H�GHOHQ�RQ]H�]RUJ�YRRU�NZDOLWHLWVYRO�RQGHUZLMV�PHW� 
-�'H�RXGHUV�DOV�HHUVWH�YHUDQWZRRUGHOLMNHQ�YRRU�GH�RSYRH�
GLQJ�YDQ�KXQ�NLQGHUHQ��'DDURP�VWUHYHQ�ZH�QDDU�HHQ�JRH�
GH�FRPPXQLFDWLH�PHW�HQ�EHWURNNHQKHLG�YDQ�GH�RXGHUV�ELM�
GH�VFKRRO� 
-�+HW�VFKRROEHVWXXU�GDW�GH�HLQGYHUDQWZRRUGHOLMNKHLG�
GUDDJW�YRRU�KHW�EHOHLG�YDQ�GH�VFKRRO� 
-�([WHUQH�EHJHOHLGHUV�GLH�RQV�RQGHUVWHXQHQ��YRUPHQ�HQ�
RQV�KHOSHQ�ELM�RQ]H�SURIHVVLRQDOLVHULQJ� 



 
���:H�UHNHQHQ�RS�GH�RXGHUV��� 
=RDOV�LQ�KHW�YRULJH�SXQW�YHUPHOG��EOLMYHQ�GH�RXGHUV�GH�
HHUVWH�YHUDQWZRRUGHOLMNHQ�YRRU�GH�RSYRHGLQJ�YDQ�KXQ�
NLQG�� 
(HQ�JRHGH�VDPHQZHUNLQJ�PHW�GH�RXGHUV�LV�YRRU�GH�VFKRRO�
pQ�YRRU�KHW�NLQG�GXV�]HHU�EHODQJULMN� 
 
'DDURP�RUJDQLVHHUW�GH�VFKRRO�UHJHOPDWLJ�FRQWDFWDYRQ�
GHQ��WUDFKW�]H�VWHHGV�RSHQ�WH�VWDDQ�YRRU�YUDJHQ�YDQ�RX�
GHUV�HQ�VSHHOW�KHHO�ZDW�LQIRUPDWLH�GRRU�DDQ�GH�RXGHUV�
�LQIRUPDWLHEURFKXUHV��HQTXrWHV��XLWQRGLJLQJHQ�YRRU�
VFKRRODFWLYLWHLWHQ������ 
 
2RN�GRHW�GH�VFKRRO�EHURHS�RS�GH�RXGHUV�ELM�DOOHUOHL�DFWL�
YLWHLWHQ��]RDOV�KHW�YHUYRHU�YDQ�OHHUOLQJHQ�RI�GH�KXOS�ELM�
DFWLYLWHLWHQ� 
 
8LWHUDDUG�JDDW�GH�VFKRRO�HU�YDQ�XLW�GDW�GH�RXGHUV�KXQ�
NLQG�RQGHUVWHXQHQ��R�D��GRRU�HHQ�DDQJHSDVWH�ZHUNUXLPWH�
WH�YRRU]LHQ�ZDDU�KHW�NLQG�RQJHVWRRUG�NDQ�OHUHQ�HQ�KXLV�
WDNHQ�PDNHQ��GRRU�KHW�NLQG�WH�KHOSHQ�ELM�HHQ�JRHGH�NHX�
]H�YDQ�WY-SURJUDPPD·V��OHFWXXU��VSHOOHWMHV��HQ]�����GRRU�
DOV�RXGHU�HHQ�SRVLWLHYH�YRRUEHHOGURO�WH�YHUYXOOHQ��GRRU�
FRQVHTXHQW�WH�KDQGHOHQ�ZDDU�QRGLJ�HQ�]LFK�LQ�EHSDDOGH�
JHYDOOHQ�VRHSHO�RS�WH�VWHOOHQ����� 
 
9HUGHU�NXQQHQ�RXGHUV�]LFK�VWHHGV�RSJHYHQ�RP�DDQ�WH�
VOXLWHQ�ELM�GH�RXGHUUDDG��GLH�KHHO�ZDW�LQLWLDWLHYHQ�QHHPW�
RP�KHW�VFKRROOHYHQ�YRRU�GH�NLQGHUHQ�WH�YHUDDQJHQDPHQ� 
 
���:H�UHNHQHQ�RS�GH�NLQGHUHQ��� 
,Q�HONH�JHPHHQVFKDS�]LMQ�OHHIUHJHOV�QRGLJ��'XV�RRN�RS�
VFKRRO��:H�UHNHQHQ�HU�GDQ�RRN�RS�GDW�RQ]H�OHHUOLQJHQ�GH�
OHHIUHJHOV�]R�JRHG�PRJHOLMN�RSYROJHQ��=LH�RRN�KHW�KXLV�
KRXGHOLMN�UHJOHPHQW�YRRU�GH�OHHUOLQJHQ�HOGHUV�LQ�GH]H�
EURFKXUH� 
8,7(5/,-.�9225.20(1 
+HW�XLWHUOLMN�PDJ�JHHQ�PLGGHO�]LMQ�RP�]LFK�GXLGHOLMN�WH�
RQGHUVFKHLGHQ�YDQ�GH�PHGHOHHUOLQJHQ��.OHGLQJ��VFKRHLVHO�
HQ��KDDUWRRL�]LMQ�HHQYRXGLJ��IXQFWLRQHHO��VWLMOYRO�HQ�K\JL�
sQLVFK� 
 
+2))(/,-.+(,' 
'H�OHHUOLQJHQ�JHGUDJHQ�]LFK�VWHHGV�HQ�RYHUDO�EHOHHIG��
YULHQGHOLMN�HQ�FRUUHFW�WHJHQRYHU�KHW�VFKRROEHVWXXU��GH�
GLUHFWLH��GH�OHHUNUDFKWHQ��KHW�RYHULJH�SHUVRQHHO��GH�RX�
GHUV�HQ�WHJHQRYHU�HONDDU��2RN�EH]RHNHUV�ZRUGHQ�VWHHGV�
KRIIHOLMN�EHQDGHUG� 
 
9(5$17:225'(/,-.+(,' 
'H�VFKRROXLWUXVWLQJ�HQ�KHW�VFKRROJHULHI��]RZHO�GDW�YDQ�GH�
VFKRRO�DOV�GDW�YDQ�GH�OHHUOLQJHQ�SHUVRRQOLMN��HQ�RRN�DOOH�
DQGHUH�YRRUZHUSHQ�YDQ�GH�OHHUOLQJHQ�ZRUGHQ�PHW�]RUJ�
EHKDQGHOG��:LH�VSXOOHQ�YDQ�DQGHUHQ�EHZXVW�VWXN�PDDNW��
PRHW�]pOI�RSGUDDLHQ�YRRU�GH�NRVWHQ��9RRUZHUSHQ�GLH�QLHW�
KRUHQ�ELM�KHW�VFKRROOHYHQ�ZRUGHQ�WKXLVJHODWHQ��$OOHV�ZDW�
DOV�ZDSHQ�JHEUXLNW�NDQ�ZRUGHQ�PDJ�QRRLW�PHHJHQRPHQ�
ZRUGHQ�ELQQHQ�GH�VFKRROSRRUWHQ� 
 
(ON�MDDU�EOLMYHQ�YHOH�MDVVHQ��PXWVHQ��KDQGVFKRHQHQ�HQ]����
DFKWHU�RS�VFKRRO��'RRU�SHUVRRQOLMN�PDWHULDDO�WH�PHUNHQ�
NDQ�GLW�ZRUGHQ�YRRUNRPHQ��PDDU�LQ�GH�HHUVWH�SODDWV�
PRHW�HONH�OHHUOLQJ�YHHO�]RUJ�EHVWHGHQ�DDQ�KHW�EHKHHU�YDQ�
HLJHQ�VSXOOHQ��*HOG�PDJ�QRRLW�ZRUGHQ�DFKWHUJHODWHQ�LQ�
MDVVHQ�DDQ�GH�NDSVWRN�RI�LQ�VFKRROWDVVHQ� 
 
63((/3/$$76 
/HHUOLQJHQ�PRJHQ�]LFK�QRRLW�RQWWUHNNHQ�DDQ�KHW�WRH]LFKW�
RS�GH�VSHHOSODDWV��)LHWVHQUHNNHQ�HQ�WRLOHWWHQ�]LMQ�JHHQ�
VSHHORRUGHQ� 
 
'H�VSHO-�HQ�VSHHOYRRU]LHQLQJHQ�RS�GH�VSHHOSODDWV�PRHWHQ�
JHEUXLNW�ZRUGHQ�ZDDUYRRU�]H�GLHQHQ�HQ�PRJHQ�QLHW�EH�
ZXVW�EHVFKDGLJG�ZRUGHQ� 
 
2S�GH�VSHHOSODDWV�VWDDQ�JHQRHJ�YXLOQLVEDNNHQ��5RQGVOLQ�
JHUHQG�DIYDO�NDQ�GXV�QLHW��/HHUOLQJHQ�GLH�EHWUDSW�ZRUGHQ�
RS�KHW�YHUYXLOHQ�YDQ�GH�VSHHOSODDWV�NXQQHQ�GRRU�GH�WRH�
]LFKWKRXGHQGH�OHHUNUDFKWHQ�EHODVW�ZRUGHQ� PHW�KHW�
RSUXLPHQ�YDQ�GH�VSHHOSODDWV�RI�]H�NXQQHQ�KLHUYRRU�HHQ�
DQGHUH�VWUDI�RSJHOHJG�NULMJHQ� 
 
1D�GH�VSHHOWLMG��ELM�KHW�EHOVLJQDDO��EHJHYHQ�GH�OHHUOLQJHQ�
]LFK�UXVWLJ�QDDU�KXQ�ULM��]RDOV�DDQJHZH]HQ�GRRU�GH�OHHU�
NUDFKW��%LM�KHW�WZHHGH�EHOVLJQDDO�]LMQ�GH�OHHUOLQJHQ�PXLV�

VWLO�HQ�JDDQ�PHW�KXQ�OHHUNUDFKW�UXVWLJ�QDDU�ELQQHQ��.LQ�
GHUHQ�GLH�GH]H�DIVSUDDN�QLHW�QDOHYHQ��NULMJHQ�HHQ�URRG�
VLJQDDO�HQ�YHUOLH]HQ�YLMI�PLQXWHQ�YDQ�KXQ�YROJHQGH�VSHHO�
WLMG��(ONH�GDJ�LV�HU�HHQ�DQGHUH�NODV�YHUDQWZRRUGHOLMN�YRRU�
GH�RUGH�RS�GH�VSHHOSODDWV�HQ�GH�WRLOHWWHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&—UHJHOJHYLQJ 
 
%LM�GH]H�EURFKXUH�KRRUW�GH�LQIREURFKXUH�
¶�RQGHUZLMVUHJHOJHYLQJ·� 
'H�PHHVW�DFWXHOH�YHUVLH�YLQGW�X�RS�KHW�
LQWHUQHW� 
'H�OLQN���YYNEDR�EH 
=RHNWHUP�LQIREURFKXUH 
 
$OV�X�GDW�ZHQVW�NDQ�X�VWHHGV�HHQ�DIJH�
GUXNWH�YHUVLH�EHNRPHQ�RS�KHW�VHFUHWDUL�
DDW� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 
 
 
 
 
 
 
 

 


