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$OJHPHQH�JURQGVODJHQ
'H�MDDUUHNHQLQJ�LV�RSJHVWHOG�LQ�RYHUHHQVWHPPLQJ�PHW�LQ�1HGHUODQG�DOJHPHHQ�DDQYDDUGH�JURQGVODJHQ�YRRU�
ILQDQFLsOH�YHUVODJJHYLQJ�

'H�MDDUUHNHQLQJ�LV�RSJHPDDNW�RS�EDVLV�YDQ�KLVWRULVFKH�NRVWSULMV��'H�ZDDUGHULQJ�YDQ�DFWLYD�HQ�SDVVLYD�
JHVFKLHGW��YRRU�]RYHU�QLHW�DQGHUV�LV�YHUPHOG��WHJHQ�QRPLQDOH�ZDDUGH�
:LQVWHQ�ZRUGHQ�WRHJHUHNHQG�DDQ�GH�SHULRGH�ZDDULQ�]H�]LMQ�JHUHDOLVHHUG��9HUOLH]HQ�ZRUGHQ�YHUDQWZRRUG�LQ�
KHW�MDDU�ZDDULQ�]H�YRRU]LHQEDDU�]LMQ�

$OJHPHQH�UHVXOWDDWEHSDOLQJ
+HW�UHVXOWDDW�ZRUGW�EHSDDOG�DOV�KHW�YHUVFKLO�WXVVHQ�GH�QHWWR�RP]HW�HQ�GH�NRVWHQ�HQ�DQGHUH�ODVWHQ�YDQ�KHW�
YHUVODJMDDU�PHW�LQDFKWQHPLQJ�YDQ�GH�KLHUYRRU�YHUPHOGH�ZDDUGHULQJVJURQGVODJHQ�
:LQVWHQ�]LMQ�YHUDQWZRRUG�LQ�KHW�MDDU�ZDDULQ�GH�JRHGHUHQ�]LMQ�JHOHYHUG�F�T��GH�GLHQVWHQ�]LMQ�YHUULFKW��
9HUOLH]HQ�ZHONH�KXQ�RRUVSURQJ�YLQGHQ�LQ�KHW�ERHNMDDU�]LMQ�LQ�DDQPHUNLQJ�JHQRPHQ�]RGUD�GH]H�YRRU]LHQEDDU�
]LMQ�
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,PPDWHULsOH�YDVWH�DFWLYD
'H�LPPDWHULsOH�YDVWH�DFWLYD�ZRUGHQ�JHZDDUGHHUG�WHJHQ�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV�RQGHU�DIWUHN�
YDQ�DIVFKULMYLQJHQ�
(U�ZRUGW�UHNHQLQJ�JHKRXGHQ�PHW�ELM]RQGHUH�ZDDUGHYHUPLQGHULQJHQ��'LW�LV�KHW�JHYDO�DOV�GH�ERHNZDDUGH�YDQ�
KHW�DFWLHI��RI�YDQ�GH�NDVVWURRPJHQHUHUHQGH�HHQKHLG�ZDDUWRH�KHW�DFWLHI�EHKRRUW��KRJHU�LV�GDQ�GH�
UHDOLVHHUEDUH�ZDDUGH�HUYDQ�

*RRGZLOO�EHVWDDW�XLW�KHW�ELM�YHUZHUYLQJ�YDQ�JURHSVPDDWVFKDSSLMHQ�YDVWJHVWHOGH�YHUVFKLO�WXVVHQ�GH�
YHUZHUYLQJVSULMV�HQ�GH�UHsOH�ZDDUGH�YDQ�GH�YHUZRUYHQ�DFWLYD�HQ�YHUSOLFKWLQJHQ�
'H�MDDUOLMNVH�DIVFKULMYLQJHQ�EHGUDJHQ�HHQ�YDVW�SHUFHQWDJH�YDQ�GH�EHVWHGH�NRVWHQ�

2P�YDVW�WH�VWHOOHQ�RI�HU�YRRU�HHQ�LPPDWHULHHO�YDVW�DFWLHI�VSUDNH�LV�YDQ�HHQ�ELM]RQGHUH�ZDDUGHYHUPLQGHULQJ��
ZRUGW�YHUZH]HQ�QDDU��
%LM]RQGHUH�ZDDUGHYHUPLQGHULQJHQ�YDQ�YDVWH�DFWLYD
�

0DWHULsOH�YDVWH�DFWLYD
'H�PDWHULsOH�YDVWH�DFWLYD�ZRUGHQ�JHZDDUGHHUG�RS�YHUNULMJLQJVSULMV��YHUPLQGHUG�PHW�GH�FXPXODWLHYH�
DIVFKULMYLQJHQ�HQ�LQGLHQ�YDQ�WRHSDVVLQJ�PHW�ELM]RQGHUH�ZDDUGHYHUPLQGHULQJHQ��'H�DIVFKULMYLQJHQ�ZRUGHQ�
JHEDVHHUG�RS�GH�JHVFKDWWH�HFRQRPLVFKH�OHYHQVGXXU�HQ�ZRUGHQ�EHUHNHQG�RS�EDVLV�YDQ�HHQ�YDVW�SHUFHQWDJH�
YDQ�GH�YHUNULMJLQJVSULMV��UHNHQLQJ�KRXGHQG�PHW�HHQ�HYHQWXHOH�UHVLGXZDDUGH��(U�ZRUGW�DIJHVFKUHYHQ�YDQDI�
KHW�PRPHQW�YDQ�LQJHEUXLNQHPLQJ��2S�WHUUHLQHQ�ZRUGW�QLHW�DIJHVFKUHYHQ�

)LQDQFLsOH�YDVWH�DFWLYD
'HHOQHPLQJHQ�ZDDURS�LQYORHG�YDQ�EHWHNHQLV�NDQ�ZRUGHQ�XLWJHRHIHQG��ZRUGHQ�JHZDDUGHHUG�YROJHQV�GH�
YHUPRJHQVPXWDWLHPHWKRGH��'HHOQHPLQJHQ�PHW�HHQ�QHJDWLHYH�ZDDUGH�ZRUGHQ�RS�QLKLO�JHZDDUGHHUG��%LM�
GH]H�ZDDUGHULQJ�ZRUGHQ�RRN�ODQJORSHQGH�YRUGHULQJHQ�RS�GH�GHHOQHPLQJHQ�PHHJHQRPHQ�GLH�IHLWHOLMN�
PRHWHQ�ZRUGHQ�JH]LHQ�DOV�RQGHUGHHO�YDQ�GH�QHWWR�LQYHVWHULQJ��:DQQHHU�GH�RQGHUQHPLQJ�HFKWHU�JHKHHO�RI�
WHQ�GHOH�JDUDQW�VWDDW�YRRU�GH�VFKXOGHQ�YDQ�HHQ�GHHOQHPLQJ��GDQ�ZHO�GH�IHLWHOLMNH�YHUSOLFKWLQJ�KHHIW�GH�
GHHOQHPLQJ��YRRU�KDDU�GHHO��LQ�VWDDW�WH�VWHOOHQ�WRW�EHWDOLQJ�YDQ�KDDU�VFKXOGHQ��ZRUGW�HHQ�YRRU]LHQLQJ�
JHYRUPG�WHU�JURRWWH�YDQ�GH�YHUZDFKWH�EHWDOLQJHQ�GRRU�GH�RQGHUQHPLQJ�WHQ�EHKRHYH�YDQ�GH�GHHOQHPLQJ�

/DWHQWH�EHODVWLQJYRUGHULQJHQ�ZRUGHQ�JHZDDUGHHUG�WRW�GH�KRRJWH�ZDDURS�KHW�ZDDUVFKLMQOLMN�LV�GDW�ILVFDOH�
ZLQVW�EHVFKLNEDDU�]DO�]LMQ�YRRU�GH�YHUUHNHQLQJ�

9RUGHULQJHQ
'H�YRUGHULQJHQ�ZRUGHQ�ELM�HHUVWH�YHUZHUNLQJ�RSJHQRPHQ�WHJHQ�GH�UHsOH�ZDDUGH�HQ�YHUYROJHQV�
JHZDDUGHHUG�WHJHQ�GH�JHDPRUWLVHHUGH�NRVWSULMV��'H�UHsOH�ZDDUGH�HQ�JHDPRUWLVHHUGH�NRVWSULMV�]LMQ�JHOLMN�
DDQ�GH�QRPLQDOH�ZDDUGH��1RRG]DNHOLMN�JHDFKWH�YRRU]LHQLQJHQ�YRRU�KHW�ULVLFR�YDQ�RQLQEDDUKHLG�ZRUGHQ�LQ�
PLQGHULQJ�JHEUDFKW��'H]H�YRRU]LHQLQJHQ�ZRUGHQ�EHSDDOG�RS�EDVLV�YDQ�LQGLYLGXHOH�EHRRUGHOLQJ�YDQ�GH�
YRUGHULQJHQ�

/LTXLGH�PLGGHOHQ
'H�OLTXLGH�PLGGHOHQ�]LMQ�JHZDDUGHHUG�WHJHQ�GH�QRPLQDOH�ZDDUGH��,QGLHQ�PLGGHOHQ�QLHW�WHU�YULMH�EHVFKLNNLQJ�
VWDDQ��GDQ�ZRUGW�KLHUPHH�ELM�GH�ZDDUGHULQJ�UHNHQLQJ�JHKRXGHQ�
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/DQJORSHQGH�VFKXOGHQ
/DQJORSHQGH�VFKXOGHQ�ZRUGHQ�ELM�GH�HHUVWH�YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�UHsOH�ZDDUGH��7UDQVDFWLHNRVWHQ�
GLH�GLUHFW�]LMQ�WRH�WH�UHNHQHQ�DDQ�GH�YHUZHUYLQJ�YDQ�GH�ODQJORSHQGH�VFKXOGHQ�ZRUGHQ�LQ�GH�ZDDUGHULQJ�ELM�
HHUVWH�YHUZHUNLQJ�RSJHQRPHQ��/DQJORSHQGH�VFKXOGHQ�ZRUGHQ�QD�HHUVWH�YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�
JHDPRUWLVHHUGH�NRVWSULMV��]LMQGH�KHW�RQWYDQJHQ�EHGUDJ�UHNHQLQJ�KRXGHQG�PHW�DJLR�RI�GLVDJLR�HQ�RQGHU�
DIWUHN�YDQ�WUDQVDFWLHNRVWHQ�

+HW�YHUVFKLO�WXVVHQ�GH�EHSDDOGH�ERHNZDDUGH�HQ�GH�XLWHLQGHOLMNH�DIORVVLQJVZDDUGH�ZRUGW�RS�EDVLV�YDQ�GH�
HIIHFWLHYH�UHQWH�JHGXUHQGH�GH�JHVFKDWWH�ORRSWLMG�YDQ�GH�ODQJORSHQGH�VFKXOGHQ�LQ�GH�ZLQVW��HQ�
YHUOLHVUHNHQLQJ�DOV�LQWHUHVWODVW�YHUZHUNW�

.RUWORSHQGH�VFKXOGHQ
'H�NRUWORSHQGH�VFKXOGHQ�EHWUHIIHQ�GH�VFKXOGHQ�PHW�HHQ�ORRSWLMG�NRUWHU�GDQ�ppQ�MDDU��'H]H�ZRUGHQ�ELM�HHUVWH�
YHUZHUNLQJ�RSJHQRPHQ�WHJHQ�UHsOH�ZDDUGH�HQ�YHUYROJHQV�JHZDDUGHHUG�WHJHQ�GH�JHDPRUWLVHHUGH�NRVWSULMV�

$/*(0(1(�72(/,&+7,1*(1

%HODQJULMNVWH�DFWLYLWHLWHQ
'H�DFWLYLWHLWHQ�YDQ�1HGHUODQGVH�3DDUGHQ�5HJLVWUDWLH�0DDWVFKDSSLM�19��JHYHVWLJG�WH�'H�5LMS��EHVWDDQ�
YRRUQDPHOLMN�XLW�
��+HW��GRHQ��YHUOHQHQ�YDQ�GLHQVWHQ�RS�KHW�JHELHG�YDQ�FRQVXOWDQF\��PDQDJHPHQW��UHVHDUFK��RUJDQLVDWLH��
DGPLQLVWUDWLH��ILQDQFLsQ��SHUVRQHHOVEHOHLG��LQIRUPDWLHWHFKQRORJLH�HQ�UHJLVWUDWLH�

:HUNQHPHUV
*HPLGGHOG�ZHUNWHQ�HU������ZHUNQHPHUV�LQ�������LQ������ZDUHQ�GDW�HU������
*HGXUHQGH�KHW�MDDU������ZDUHQ�����ZHUNQHPHUV�LQ�GLHQVW�RS�EDVLV�YDQ�HHQ�YROOHGLJ�GLHQVWYHUEDQG��������
�����

����9HUERQGHQ�SDUWLMHQ

������6SHFLILFDWLH�GHHOQHPLQJHQ

1DDP 9HWHULQDLU�2UJDQLVDWLHEXUHDX�9LWDX[�%�9�
9HVWLJLQJVSODDWV +LOYHUVXP
$DQGHHO�LQ�JHSODDWVW�NDSLWDDO ������
$DQGHHO�LQ�VWHPUHFKW ������
(LJHQ�YHUPRJHQ�SHU����������� ������
5HVXOWDDW�RYHU�KHW�ERHNMDDU����� �������
'DWXP�YDQ�GH�ODDWVW�YDVWJHVWHOGH�MDDUUHNHQLQJ�RYHU
���� ����������
1LHW�YHUZHUNWH�YHUOLH]HQ�GHHOQHPLQJ �
� �

����:LQVWEHVWHPPLQJ
'H�GLUHFWLH�VWHOW�DDQ�GH�$OJHPHQH�9HUJDGHULQJ�YRRU�KHW�UHVXOWDDW�RYHU�KHW�ERHNMDDU������JHKHHO�WHQ�ODVWH
YDQ�GH�RYHULJH�UHVHUYHV�WH�EUHQJHQ�HQ�RYHU������JHHQ�GLYLGHQG�XLW�WH�NHUHQ�
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����7RHOLFKWLQJ�EDODQV�DFWLYD

������,PPDWHULsOH�YDVWH�DFWLYD
*RRGZLOO

2PVFKULMYLQJ
.RVWHQ

YRRUWEUHQJLQJ ���������� ����������

*RRGZLOO�9LWDX[ ������� ������� �
*RRGZLOO�+XLVGLHUHQFRQFHSWHQ ������� ������ �
�� � ������� �

������0DWHULsOH�YDVWH�DFWLYD

2YHULJH�PDWHULsOH�YDVWH�DFWLYD

2PVFKULMYLQJ
.RVWHQ

DDQVFKDI 5HVWZDDUGH ���������� ����������

3ODWIRUP ������ � ����� �����
7UDFNHU ����� � ����� �
� � � ������ �����

������)LQDQFLsOH�YDVWH�DFWLYD
'HHOQHPLQJHQ
2PVFKULMYLQJ ���������� ����������
9LWDX[�%�9� ������ �
� ������ �

'HHOQHPLQJHQ�LQ�JURHSVPDDWVFKDSSLMHQ
'H�EHODQJHQ�YDQ�GH�YHQQRRWVFKDS�LQ�JURHSVPDDWVFKDSSLMHQ�]LMQ�DOV�YROJW�YHUGHHOG�

1DDP 9HVWLJLQJVSODDWV

$DQGHHO�LQ
JHSODDWVW
NDSLWDDO

(LJHQ�YHUPRJHQ
SHU�����������

5HVXOWDDW�RYHU
KHW�ERHNMDDU

����
9HWHULQDLU�2UJDQLVDWLHEXUHDX
9LWDX[�%�9� +LOYHUVXP ������ ������ �������

2YHULJH�ILQDQFLsOH�YDVWH�DFWLYD

2PVFKULMYLQJ
1RPLQDOH
ZDDUGH ���������� ����������

$FWLHYH�ODWHQWLH�9HQQRRWVFKDSVEHODVWLQJ ����� ����� �����
� � ����� �����

������9RUGHULQJHQ

9RUGHULQJ�RP]HWEHODVWLQJ
9RUGHULQJ�DDQ�RP]HWEHODVWLQJ�RYHU�GLW�ERHNMDDU �����
7RWDDO�YRUGHULQJ�RP]HWEHODVWLQJ �����
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����7RHOLFKWLQJ�EDODQV�SDVVLYD

������2QGHUQHPLQJVYHUPRJHQ

*HVWRUW�HQ�RSJHYUDDJG�NDSLWDDO

*HSODDWVW�HQ�YROJHVWRUW�]LMQ�����������JHZRQH�DDQGHOHQ�QRPLQDDO�¼������

+HW�PDDWVFKDSSHOLMN�NDSLWDDO�EHGUDDJW�¼���������YHUGHHOG�LQ������������JHZRQH�DDQGHOHQ�QRPLQDDO�¼�
�����

:LQVWUHVHUYHV
2PVFKULMYLQJ ���������� ����������
:LQVWUHVHUYH �������� ������
$JLR�RS�QRJ�YRO�WH�VWRUWHQ�DDQGHOHQ�LQ����� ������� �
� ������� ������

0XWDWLHV�HLJHQ�YHUPRJHQ

0XWDWLHV�JHSODDWVW�DDQGHOHQNDSLWDDO :DDUGH
6WDQG�SHU����������� ������
6WDQG�SHU����������� ������

0XWDWLHV�ZLQVWUHVHUYH :DDUGH
6WDQG�SHU����������� ������
5HVXOWDDWEHVWHPPLQJ ��������
2YHULJH�PXWDWLHV �������
6WDQG�SHU����������� �������

������/DQJORSHQGH�VFKXOGHQ

2YHULJH�ODQJORSHQGH�VFKXOGHQ
2PVFKULMYLQJ ���������� ����������
/HQLQJ�6FKDDLM�%HKHHU�HQ�'LHQVWHQ�%9 ������� �
� ������� �

������.RUWORSHQGH�VFKXOGHQ

2YHULJH�NRUWORSHQGH�VFKXOGHQ
2PVFKULMYLQJ ���������� ����������
1RJ�WH�EHWDOHQ�EHGUDJHQ ����� ���
9ROVWRUWLQJVYHUSOLFKWLQJ�DDQGHOHQNDSLWDDO ����� �
1RJ�WH�EHWDOHQ�UHQWH ��� �
� ����� ���
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����7RHOLFKWLQJ�ZLQVW�HQ�YHUOLHVUHNHQLQJ

������$IVFKULMYLQJHQ

*RRGZLOO ���� ����
*RRGZLOO�9LWDX[�%�9� ������ �
*RRGZLOO�+XLVGLHUHQFRQFHSWHQ ����� �
� ������ �

2YHULJH�PDWHULsOH�YDVWH�DFWLYD ���� ����
3ODWIRUP ����� �����
7UDFNHU �� �
� ����� �����

$IVFKULMYLQJVSHUFHQWDJHV�
*RRGZLOO�����
2YHULJH�PDWHULsOH�YDVWH�DFWLYD������

������2YHULJH�EHGULMIVNRVWHQ

9HUNRRSNRVWHQ ���� ����
2YHULJH�YHUNRRSNRVWHQ �� �
� �� �

2YHULJH�NRVWHQ ���� ����
&RQWULEXWLHV�HQ�ELMGUDJHQ ��� ��
&RPSXWHU���DXWRPDWLVHULQJVNRVWHQ ��� ���
$GPLQLVWUDWLHNRVWHQ ����� �����
$GYLHVNRVWHQ ������ �
7HOHIRRQNRVWHQ ��� �
� ������ �����

������)LQDQFLsOH�EDWHQ�HQ�ODVWHQ

.RVWHQ�YDQ�VFKXOGHQ��DQGHUH�UHQWHODVWHQ�HQ�VRRUWJHOLMNH�NRVWHQ ���� ����
%DQNUHQWH��HQ�NRVWHQ ��� ��
%RHWHV�)LVFXV ��� �
5HQWH�OHQLQJ�R�J�6FKDDLM�%HKHHU�HQ�'LHQVWHQ�%�9� ��� �
� ��� ��

������5HVXOWDDW�XLW�GHHOQHPLQJHQ
� ���� ����
9LWDX[�%�9� ������� �
� ������� �
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2QGHUWHNHQLQJ�MDDUUHNHQLQJ

'H�5LMS�����IHEUXDUL����� +DQGWHNHQLQJ
�

$�-��%XLWHQNDPS �
&RPPLVVDULV��KXLGLJ� ������������������
� �

'H�5LMS�����IHEUXDUL����� +DQGWHNHQLQJ
�

3�/��6XPPHUV�)XFKV �
%HVWXXUGHU��KXLGLJ� ������������������
� �
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��2YHULJH�JHJHYHQV

����:HWWHOLMNH�YULMVWHOOLQJ
*HOHW�RS�GH�RPYDQJFULWHULD�YHUPHOG�LQ�DUWLNHO�������%:�LV�GH�YHQQRRWVFKDS�YULMJHVWHOG�YDQ�GH�YHUSOLFKWLQJ
WRW�KHW�ODWHQ�LQVWHOOHQ�YDQ�GH�LQ�DUWLNHO��������OLG���%:�EHGRHOGH�DFFRXQWDQWVFRQWUROH�YDQ�GH�MDDUUHNHQLQJ�
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