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�H�Q���J�H�R�S�W�L�P�D�O�L�V�H�H�U�G�H���D�I�P�H�W�L�Q�J�H�Q

�/�D�D�G�Y�R�O�X�P�H���W�R�W���������P�u��
�H�Q���G�H���E�H�V�W�H���Y�R�O�X�P�H���O�H�Q�J�W�H�Y�H�U�K�R�X�G�L�Q�J

�
���:�/�7�3���D�F�W�L�H�U�D�G�L�X�V���J�H�E�D�V�H�H�U�G���R�S���V�L�P�X�O�D�W�L�H�V���Y�R�O�J�H�Q�V���K�R�P�R�O�R�J�D�W�L�H�S�D�U�D�P�H�W�H�U�V�����'�H���Z�H�U�N�H�O�L�M�N�H���D�F�W�L�H�U�D�G�L�X�V���N�D�Q
�Y�D�U�L�­�U�H�Q���D�I�K�D�Q�N�H�O�L�M�N���Y�D�Q���U�L�M�V�W�L�M�O�����Z�H�H�U�V�R�P�V�W�D�Q�G�L�J�K�H�G�H�Q���H�Q���D�Q�G�H�U�H���H�[�W�H�U�Q�H���I�D�F�W�R�U�H�Q��



HOHNWULVFKH�NUDFKW�
3URIHVVLRQHHO�GRHO�

�������� ���9�2�/�/�(�' �”�*���H�O�H�N�W�U�L�V�F�K
�9�R�R�U���G�H���P�H�H�V�W�H���E�H�]�R�U�J�S�U�R�I�L�H�O�H�Q�����O�D�Q�J�H���D�F�W�L�H�U�D�G�L�X�V���H�Q���V�Q�H�O�O�D�G�H�Q��
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�9�(�5�+�2�2�*�' �(���3�5�2�' �8�&�7�”�9�”�7�(�”�7
�0�D�[�L�P�D�O�H���L�Q�]�H�W�E�D�D�U�K�H�L�G���Y�D�Q���Y�R�H�U�W�X�L�J�H�Q���H�Q���H�I�I�L�F�L�­�Q�W�H���E�H�G�U�L�M�I�V�Y�R�H�U�L�Q�J���P�H�W���”�9�(�&�2
�6�H�U�Y�L�F�H�V��



� � � � �9ROOHGLJ�HOHNWULVFK�
� � � � �%HODGHQ�





: DQQHHU�FRP IRUW�
RQGHUGHHO�LV�YDQ�XZ�ZHUN�

0 DDN�YDQ�HONH�ULW�HHQ�SURGXFWLHYH�ZHUNSOHN�PHW�GH
H6XSHU-ROO\ �q�XZ�NDQWRRU�RS�ZLHOHQ��

2 QWZRUSHQ� YRRU� SURIHVVLRQDOV� GLH� YRRUWGXUHQG� RQGHUZHJ� ]LMQ�
PHW� HHQ� UXLPH� HQ� HUJRQRPLVFKH� FDELQH� GLH� FRPIRUW� HQ
IXQFWLRQDOLWHLW�FRPELQHHUW�RP�RSWLPDDO�WH�SUHVWHUHQ�

9HUVWHOEDUH� KRRIGVWHXQHQ�� UXJOHXQLQJHQ� HQ� OHQGHQVWHXQ� RS� GH
YRRUVWRHOHQ� ]RUJHQ� HUYRRU� GDW� X� GH� KHOH� GDJ� FRPIRUWDEHO� HQ
JHIRFXVW� EOLMIW�� =RGUD� X� YDQ� ULMGHQ� QDDU� ZHUNHQ� RYHUVFKDNHOW�
YHUDQGHUW� GH� RSWLRQHOH� QHHUNODSEDUH� PLGGHOVWH� VWRHO� LQ� HHQ
YHUVWHOEDUH� ZHUNWDIHO� �) / ( ; � 7$%/ ( ��� LGHDDO� YRRU� ODSWRSV�
GRFXPHQWHQ�RI�PRELHOH�DSSDUDWHQ�

6OLPPH� RSEHUJRSORVVLQJHQ� q� YDQ� KHW� GDVKERDUGNDVWMH� HQ
RQGHUVWH�RSEHUJODGHV�WRW�EHNHUKRXGHUV�HQ�UXLPH�GHXUYDNNHQ�q
KRXGHQ�DOOHV�RYHU]LFKWHOLMN�HQ�ELQQHQ�KDQGEHUHLN�

0 HW�GH�H6XSHU-ROO\ �EHZHHJW�XZ�EHGULMI�PHW�X�PHH�







( UYDDU�QDDGORRV�FRP IRUW�
HQ�LQWHOOLJHQWH�FRQWUROH�PHW�GH�H6XSHU-ROO\�
' DQN]LM� KHW� . H\OHVV� ( QWU\ � 	 � * R�V\VWHHP� RQWJUHQGHOW� X� GH� FDELQH� HQ
ODDGUXLPWH� HQ� VWDUW� RI� VWRSW� X� KHW� YRHUWXLJ� q� YROOHGLJ� VOHXWHOORRV�
* HZRRQ� LQVWDSSHQ� HQ� ZHJULMGHQ�� ]RQGHU� RQGHUEUHNLQJ� YDQ� XZ
ZRUNIORZ�

' H�HOHNWURQLVFKH�SDUNHHUUHP��( 3%��YHUYDQJW�GH�WUDGLWLRQHOH�KDQGUHP
GRRU� HHQ� LQWXÔWLHYH� EHGLHQLQJVNQRS�� ' LW� ]RUJW� YRRU� HHQ� YHLOLJH
YHUJUHQGHOLQJ� YDQ� GH� DFKWHUUHPPHQ� HQ� FUHÐHUW� H[ WUD� UXLPWH� HQ� HHQ
VWUDNNHUH�LQGHOLQJ�LQ�GH�FDELQH�



&DSDFLWHLW��DFWLHUDGLXV�
GXXU]DDPKHLG�

�,9 ( &2 �H6XSHU-ROO\ �OHYHUW�





�/�D�D�G���X�Z
�H�6�X�S�H�U�-�R�O�O�\���D�O�W�L�M�G
RYHUDO�q�PRHLWHORRV�
6QHOODGHQ

�2�I���X���Q�X���W�K�X�L�V���O�D�D�G�W���Y�L�D���H�H�Q���V�W�D�Q�G�D�D�U�G���V�W�R�S�F�R�Q�W�D�F�W�����D�D�Q�J�H�V�O�R�W�H�Q���E�H�Q�W���R�S���H�H�Q
�G�H�G�L�F�D�W�H�G���Z�D�O�O�E�R�[���R�I���J�H�E�U�X�L�N�P�D�D�N�W���Y�D�Q���H�H�Q���R�S�H�Q�E�D�D�U���O�D�D�G�S�X�Q�W�����R�S�O�D�G�H�Q���L�V
�H�H�Q�Y�R�X�G�L�J���H�Q���L�Q�W�X�±�W�L�H�I�����/�(�' ���L�Q�G�L�F�D�W�R�U�H�Q���E�L�M���G�H���O�D�D�G�D�D�Q�V�O�X�L�W�L�Q�J���J�H�Y�H�Q���L�Q���«�«�Q
�R�R�J�R�S�V�O�D�J���L�Q�]�L�F�K�W���L�Q���G�H���O�D�D�G�V�W�D�W�X�V��
�6�Q�H�O���H�[�W�U�D���D�F�W�L�H�U�D�G�L�X�V���Q�R�G�L�J�"���0�H�W�����������N�: ���' �&���V�Q�H�O�O�D�G�H�Q���Y�R�H�J�W���X���W�R�W�����������N�P
�U�L�M�E�H�U�H�L�N���W�R�H���L�Q���V�O�H�F�K�W�V���������P�L�Q�X�W�H�Q��

�2�S�O�D�G�H�Q���]�R�Q�G�H�U���]�R�U�J�H�Q
�0�H�W���–�9�(�&�2���H�&�K�D�U�J�H���3�D�F�N�V���N�L�H�V�W���X���Y�R�R�U���H�H�Q���F�R�P�S�O�H�W�H���W�X�U�Q�N�H�\���R�S�O�R�V�V�L�Q�J���G�L�H
�S�U�L�Y�«�����H�Q���R�S�H�Q�E�D�D�U���O�D�G�H�Q���F�R�P�E�L�Q�H�H�U�W���L�Q���«�«�Q���D�D�Q�E�R�G�����/�D�D�G���X�Z���H�6�X�S�H�U�-�R�O�O�\
�W�K�X�L�V�� �R�I�� �R�S�� �K�H�W�� �G�H�S�R�W�� �P�H�W�� �R�S�O�R�V�V�L�Q�J�H�Q�� �Y�D�Q�� �S�U�H�P�L�X�P�� �S�D�U�W�Q�H�U�V�� �P�H�W�� �K�H�W
�N�Z�D�O�L�W�H�L�W�V�O�D�E�H�O���
�5�H�F�R�P�P�H�Q�G�H�G���E�\���–�9�(�&�2�������Z�D�D�U�R�Q�G�H�U���H�H�Q���������N�: ���$�&���: �D�O�O�E�R�[��
�J�H�S�U�R�G�X�F�H�H�U�G���L�Q���(�X�U�R�S�D���H�Q���Y�R�O�O�H�G�L�J���J�H�W�H�V�W���R�S���L�Q�W�H�U�R�S�H�U�D�E�L�O�L�W�H�L�W�����D�D�Q�J�H�Y�X�O�G
�P�H�W���' �&���V�Q�H�O�O�D�G�H�U�V���Y�R�R�U���L�Q�W�H�Q�V�L�H�Y�H���L�Q�]�H�W��

�3�U�R�I�L�W�H�H�U�� �Y�D�Q�� �S�U�R�I�H�V�V�L�R�Q�H�O�H�� �L�Q�V�W�D�O�O�D�W�L�H�� �H�Q�� �P�H�H�U�M�D�U�L�J�H�� �R�Q�G�H�U�V�W�H�X�Q�L�Q�J��
�J�H�F�R�¸�U�G�L�Q�H�H�U�G�� �G�R�R�U�� �K�H�W�� �–�9�(�&�2�� �&�X�V�W�R�P�H�U�� �8�S�W�L�P�H�� �&�H�Q�W�H�U���� �0�H�W�� �G�H�� �–�9�(�&�2
�H�&�K�D�U�J�H���&�D�U�G���N�U�L�M�J�W���X���W�R�H�J�D�Q�J���W�R�W���P�H�H�U���G�D�Q�����������������������R�S�H�Q�E�D�U�H���O�D�D�G�S�X�Q�W�H�Q
�H�Q�������������������X�O�W�U�D�V�Q�H�O�O�D�G�H�U�V�����Y�R�O�O�H�G�L�J���E�H�K�H�H�U�G���Y�L�D���–�9�(�&�2���2�1���H�Q���G�H���(�D�V�\���$�S�S��
�%�H�V�F�K�L�N�E�D�D�U�K�H�L�G�� �Y�D�Q�� �S�U�R�G�X�F�W�H�Q�� �H�Q�� �G�L�H�Q�V�W�H�Q�� �N�D�Q�� �S�H�U�� �O�D�Q�G�� �Y�H�U�V�F�K�L�O�O�H�Q��
�–�Q�I�R�U�P�H�H�U���E�L�M���X�Z���O�R�N�D�O�H���–�9�(�&�2���G�H�D�O�H�U��
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8 SWLP H
0 D[ LPDOLVHHU� GH� LQ]HWEDDUKHLG� YDQ� XZ� YRHUWXLJ
GRRU� RQJHSODQGH� VWLOVWDQG� WH� YRRUNRPHQ� PHW
SURDFWLHYH� PRQLWRULQJ� HQ� � � �� � SHFKKXOS�
9HUWURXZ� RS� DIWHUVDOHV�H[ SHUWLVH� HQ� ( 9�
VSHFLDOLVWLVFKH� RQGHUVWHXQLQJ� ELM� JHFHUWLILFHHUGH
VHUYLFHSXQWHQ�� HQ� SODQ� YRRUXLW� PHW� XSWLPH�
PHOGLQJHQ�� RQGHUKRXGVKHULQQHULQJHQ� HQ� RS
PDDW� JHPDDNWH� 0 DLQWHQDQFH� 	 � 5HSDLU�
FRQWUDFWHQ�

3URGXFWLYLWHLW�	 �( IILFLÐQWLH
9HUODDJ�KHW�HQHUJLHYHUEUXLN��RSWLPDOLVHHU�URXWHV
HQ� YHUEHWHU� GH� ULMVWLMO� YDQ� XZ� FKDXIIHXUV� YRRU
HHQ� SURGXFWLHYHUH� HQ� HIILFLÐQWHUH
EHGULMIVYRHULQJ�PHW�ODJHUH�RSHUDWLRQHOH�NRVWHQ�

%HVWXXUGHUV] RUJ��9 HLOLJKHLG�	 �%HYHLOLJLQJ
6WLPXOHHU� HHQ� YHLOLJHUH� ULMVWLMO�� YHUEHWHU� GH
SUHVWDWLHV� YDQ� FKDXIIHXUV� HQ� YHUKRRJ� KXQ
YHLOLJKHLG� YRRU� HHQ� EHWHUH� HQ� FRPIRUWDEHOHUH
ULMHUYDULQJ�DFKWHU�KHW�VWXXU�

2 QGHUGHOHQ�	 �$ FFHVVRLUHV
2 QV� XLWJHEUHLGH� DDQERG� YDQ� KRRJZDDUGLJH
RQGHUGHOHQ� HQ� VHUYLFHV� VWHOW� X� LQ� VWDDW� XZ
YRHUWXLJ� WH� SHUVRQDOLVHUHQ� HQ� KHW� FRPIRUW� HQ
JHEUXLNVJHPDN�DDQ�ERRUG�YHUGHU�WH�YHUEHWHUHQ�

' H�YROOHGLJH�RQWZLNNHOLQJ�YDQ�VWDWH�RI�WKH�DUW�YRHUWXLJHQ�LV�HVVHQWLHHO�RP�RQ]H�NODQWHQ�PRELOLWHLWVRSORVVLQJHQ�WH�ELHGHQ�GLH�RSWLPDDO�DDQVOXLWHQ�RS
KXQ�EHKRHIWHQ��%LM�,9( &2 �LV�KHW�RQ]H�GRHOVWHOOLQJ�RP�GH�SURGXFWLYLWHLW�HQ�ZLQVWJHYHQGKHLG�YDQ�GH�EHGULMIVYRHULQJ�YDQ�RQ]H�NODQWHQ�WH�YHUEHWHUHQ��' LW
UHDOLVHUHQ�ZH�GRRU�KHW�PD[ LPDOLVHUHQ�YDQ�YRHUWXLJLQ]HWEDDUKHLG�HQ�HIILFLÐQWLH��KHW�YHUKRJHQ�YDQ�GH�YHLOLJKHLG�YDQ�GH�EHVWXXUGHU�HQ�KHW�ZDDUERUJHQ
YDQ�PLOLHXEHVFKHUPLQJ�

H0 RELOLW\
0 HW� ,9( &2 � H0 RELOLW\ �VHUYLFHV� LGHQWLILFHHUW� X
GH� PHHVW� HIILFLÐQWH� URXWHV� HQ� ODDGSODQQHQ�
PD[ LPDOLVHHUW�X�GH�DFWLHUDGLXV�YDQ�XZ�YRHUWXLJ
YLD� UHPRWH� IXQFWLHV� HQ� RSWLPDOLVHHUW� X� XSWLPH
HQ� HQHUJLH�HIILFLÐQWLH� GDQN] LM� WLMGLJH� PHOGLQJHQ
RYHU�GH�UHVWHUHQGH�DFFXODGLQJ�

,9 ( &2 �6HUYLFHV�6ROXWLRQV�



6HUYLFH�EXQGHO�
�

6WHO�XZ�0 RELOLW\ �6ROXWLRQ�RS�PDDW�VDPHQ�PHW�NUDFKWLJH�XLWEUHLGLQJHQ�
,9 ( &2 �2 1 �: HE$ 3,�q�,QWHJUHHU�ZDJHQSDUNGDWD�LQ�XZ�HLJHQ�V\VWHPHQ�YRRU
JHDYDQFHHUGH�DQDO\VHV�HQ�DXWRPDWLVHULQJ�
,9 ( &2 �2 1 �3OXV�q�/ RFDWLHJHEDVHHUGH�GLHQVWHQ�PHW�OLYH�YRHUWXLJSRVLWLRQHULQJ
YRRU�VOLPPHUH�HQ�HIILFLÐQWHUH�LQ]HWSODQQLQJ�
,9 ( &2 �H&KDUJH�0 DQDJHP HQW�q�7RHJDQJ�WRW�RSHQEDUH�ODDGSXQWHQ�YLD�GH
,9( &2 �H&KDUJH�&DUG��PHW�YHUHHQYRXGLJGH�DGPLQLVWUDWLH�HQ�NRVWHQUHJLVWUDWLH�

H6WDUW�3DFN
( VVHQWLÐOH�WRROV�RP�XZ�HOHNWULVFKH�YRHUWXLJ�WH�PRQLWRUHQ�HQ�DDQ�WH�VWXUHQ��PHW�DOV
GRHO�SURGXFWLYLWHLW��HIILFLÐQWLH�HQ�GXXU]DDPKHLG�WH�YHUKRJHQ�

,9 ( &2 �2 1 �$ FFHVV�q�9ROOHGLJ�LQ]LFKW�LQ�XZ�ZDJHQSDUN�YLD�KHW�,9( &2 �2 1 �
SRUWDDO�PHW�UHDOWLPH�GDWD�HQ�YHUHHQYRXGLJG�EHKHHU�
( DV\ �H-ROO\ �$ SS�q�* HEUXLNVYULHQGHOLMNH�DSS�YRRU�FKDXIIHXUV�PHW�GLUHFWH
WRHJDQJ�WRW�YRHUWXLJVWDWXV��ODDGSXQWHQ�HQ�HVVHQWLÐOH�LQIRUPDWLH�
8 SWLP H�0 RQLWRULQJ�	 �0 DQDJHP HQW�q�&RQWLQXH�YRHUWXLJGLDJQRVH�HQ
SURDFWLHYH�PHOGLQJHQ�RP�VWLOVWDQG�WH�YRRUNRPHQ�
H5HP RWH�&RQWURO�q�/ DDGPRPHQWHQ�HQ�FRPIRUWIXQFWLHV�RS�DIVWDQG�SODQQHQ
HQ�EHKHUHQ�YRRU�NRVWHQEHVSDULQJ�HQ�RSWLPDOH�LQ]HWEDDUKHLG�
H5DQJH�$ VVXUDQFH�q�1 DXZNHXULJH�DFWLHUDGLXVYRRUVSHOOLQJHQ�HQ
DFFXZDDUVFKXZLQJHQ�YRRU�]RUJHOR]H�ULWSODQQLQJ�

$OOH�YRHUWXLJHQ�]LMQ�VWDQGDDUG�XLWJHUXVW�PHW�HHQ�FRQQHFWLYLW\ �ER[ ��ZDDUPHH�KHW�6WDQGDUG�H6WDUW�3DFN�NDQ
ZRUGHQ�JHDFWLYHHUG�HQ�GH�PRJHOLMNKHLG�EHVWDDW�RP�3UHPLXP�0 RELOLW\ �6ROXWLRQV�WRH�WH�YRHJHQ��DIJHVWHPG
RS�XZ�EHGULMIVGRHOVWHOOLQJHQ��YRRUZDDUGHQ�YDQ�WRHSDVVLQJ��

* HQLHW�YDQ�XLWJHEUHLGH�SDNNHWWHQ�YRRU�JHPRHGVUXVW��HHQYRXGLJHU�ODGHQ�HQ�KRJHUH
HIILFLÐQWLH�

,9 ( &2 �H&KDUJH�3DFN�q�&RPELQHHUW�SULYÎ ODDGRSORVVLQJHQ�HQ�WRHJDQJ�WRW
KHW�RSHQEDUH�ODDGQHWZHUN�LQ�Î Î Q�RSORVVLQJ��PHW�Î Î Q�LQWHUIDFH�HQ�Î Î Q�FRQWUDFW�
' ULYHU�$ VVLVWDQW�q�%UHLGW�6PDUW�5RXWLQJ�HQ�LQIRWDLQPHQWIXQFWLRQDOLWHLWHQ�XLW
HQ�YRHJW�H[ WUD�MDUHQ�DDQ�YHUERQGHQ�GLHQVWHQ�WRH�YRRU�HHQ�RSWLPDOH
JHEUXLNHUVHUYDULQJ�

3UHP LXP �VHUYLFH�

6WDQGDDUG�VHUYLFHEXQGHO� 3UHP LXP �EXQGHOV�



2 1 ' ( 5 + 2 8 '

6WDQGDDUG�RQGHUKRXG�LV�HVVHQWLHHO�RP�KHW�YRHUWXLJ�LQ] HWEDDU�WH�KRXGHQ�HQ

LV�ZHWWHOLMN�YHUSOLFKW��2 1 ' ( 5+ 2 8 ' �LV�LGHDDO�YRRU�NODQWHQ�] RQGHU�HLJHQ

ZHUNSODDWV�GLH�KXQ�NRVWHQ�RQGHU�FRQWUROH�ZLOOHQ�KRXGHQ�

6/ ,-7 $ * (

$OOH�RQGHUGHOHQ�GLH�ZULMYLQJ�YHURRU] DNHQ�VOLMWHQ�QD�YHUORRS�YDQ�WLMG�HQ�PRHWHQ

XLWHLQGHOLMN�ZRUGHQ�YHUYDQJHQ��9RRUNRP�YHUUDVVLQJHQ�PHW�: ( $5�

$ $ 1 ' 5 ,-) / ,-1

$DQGULMIOLMQ�GHNNLQJ�EHJLQW�PHW�KHW�EHVFKHUPHQ�YDQ�GH�PHHVW�ZDDUGHYROOH

FRPSRQHQWHQ��GH�RQGHUGHOHQ�GLH�GH�DDQGULMYLQJ�HQ�EHZHJLQJ�YDQ�KHW

YRHUWXLJ�PRJHOLMN�PDNHQ�

) 8 / / �5 ( 3$ ,5

0 HW�)8 / / �5( 3$ ,5�SURILWHHUW�X�YDQ�YROOHGLJH�JHPRHGVUXVW��RPGDW�DOOH�UHSDUDWLHV

DDQ�XZ�YRHUWXLJ�]LMQ�JHGHNW�

8 Z�,9( &2 �H6XSHU-ROO\ �ZRUGW�JHOHYHUG�PHW�� �MDDU�)8 / / �5( 3$ ,5�GHNNLQJ��LQEHJUHSHQ�LQ�GH�VWDQGDDUGJDUDQWLH�

2 QGHUKRXG�	 �5HSDUDWLH

�

0 HW�HHQ�2 QGHUKRXG�	 �5HSDUDWLH�DDQERG�EHVFKHUPW�X�GH�ZDDUGH�HQ�SUHVWDWLHV�YDQ
XZ�YRHUWXLJ�Î Q�GH�SURGXFWLYLWHLW�YDQ�XZ�EHGULMI��2 Q]H�RQGHUKRXGV��HQ
UHSDUDWLHFRQWUDFWHQ�PD[ LPDOLVHUHQ�GH�YRHUWXLJEHVFKLNEDDUKHLG��WHUZLMO�X�NXQW
YHUWURXZHQ�RS�RQ]H�YDNNXQGLJH�PRQWHXUV�HQ�GH�JHJDUDQGHHUGH�NZDOLWHLW�YDQ
,9( &2 �2 ULJLQDO�3DUWV�



. LHV�HQ�FRP ELQHHU�QDDU�
XZ�ZHQVHQ�

� �
8 �NXQW�GH�VHUYLFHOHYHOV
 �NLH]HQ�GLH�KHW�EHVWH�DDQVOXLWHQ�ELM�GH
RPYDQJ�HQ�EHKRHIWHQ�YDQ�XZ�EHGULMI��PHW�GH�]HNHUKHLG�GDW�GH
ELMEHKRUHQGH�NRVWHQ�YDVW�HQ�YRRUVSHOEDDU�]LMQ�



,9( &2 �2 ULJLQDO�3DUWV�]RUJHQ�HUYRRU�GDW�XZ�,9( &2 �H6XSHU-ROO\ �MDUHQODQJ�RSWLPDDO�HQ
NRVWHQHIILFLÐQW� EOLMIW� SUHVWHUHQ�� ' H]H� RQGHUGHOHQ� ]LMQ� JURQGLJ� JHWHVW� RS� YHLOLJKHLG�
NZDOLWHLW�HQ�EHWURXZEDDUKHLG�HQ�ZRUGHQ�JHOHYHUG�PHW�Î Î Q�MDDU�JDUDQWLH��]RGDW�X�NXQW
UHNHQHQ�RS�PD[ LPDOH�]HNHUKHLG�HQ�JHPRHGVUXVW�



2 QWGHN�PHHU�RS�Z Z Z �LYHFRFDSLWDO�FRP �HQ�VWHO�XZ
LGHDOH�IRUPXOH�VDPHQ�YLD�XZ�,9( &2 �GHDOHU�RI�,9( &2
' LUHFW�6DOHV�

,9 ( &2 �&$ 3,7 $ / �LV�KHW�PHUN�YRRU�ILQDQFLÐOH�GLHQVWYHUOHQLQJ�YDQ�GH�,YHFR�* URXS�HQ�ELHGW
HHQ� XLWJHEUHLG� VFDOD� DDQ� RSORVVLQJHQ� YRRU� EHGULMIVZDJHQV�� LQGXVWULÐOH� YRHUWXLJHQ� HQ� EXVVHQ�
. ODQWHQ�NXQQHQ�GH�LGHDOH�ILQDQFLÐOH�IRUPXOH
 �VDPHQVWHOOHQ�GLH�PHHJURHLW�PHW�KXQ�YRRUWGXUHQG
YHUDQGHUHQGH�EHKRHIWHQ��GRRU�ILQDQFLHULQJ��YHU]HNHULQJHQ�HQ�VHUYLFHV�IOH[ LEHO�WH�FRPELQHUHQ�

' DQN]LM�HHQ�MDUHQODQJH�DDQZH]LJKHLG�LQ�GH�PDUNW�LV�,9( &2 �&$3,7$/ �HHQ�EHWURXZEDUH�SDUWQHU
GLH� WRHJHYRHJGH� ZDDUGH� FUHÐHUW� YRRU� GH� EHGULMIVYRHULQJ� YDQ� ]LMQ� NODQWHQ�� ' LW� GRHQ� ZLM� GRRU
HHQYRXGLJH�HQ�LQQRYDWLHYH�WRHJDQJ�WH�ELHGHQ�WRW�HHQ�G\QDPLVFK�HFRV\VWHHP�YDQ�GLHQVWHQ��: LM
EHJULMSHQ�GH�XLWGDJLQJHQ�YDQ�RQ]H�NODQWHQ�q�RQV�FRQFXUUHUHQGH�YHUYDQJLQJVDDQERG�KHOSW�X�XZ
YRHUWXLJ�DOWLMG�DFWXHHO�HQ�XS�WR�GDWH�WH�KRXGHQ�

,9 ( &2 �$ VVLVWDQFH�1 RQ�6WRS�VWDDW�� � �XXU�SHU�GDJ��� �GDJHQ�SHU�ZHHN�YRRU�X
NODDU�RP�XZ�H6XSHU-ROO\ �HQ�XZ�EHGULMIVYRHULQJ�GUDDLHQGH�WH�KRXGHQ�

0 HW�,9 ( &2 � 1 RQ�6WRS��GH�RULJLQHOH� ,9( &2 �VPDUWSKRQHDSS��NXQW�X�HHQYRXGLJ
FRQWDFW� RSQHPHQ� PHW� ,9( &2 � ELM� SHFK� RI� VWLOVWDQG�� ' RRU� XZ� YRHUWXLJJHJHYHQV
�9,1 �HQ�NHQWHNHQ��LQ�WH�YRHUHQ�HQ�PHW�Î Î Q�GUXN�RS�GH�NQRS�HHQ�KXOSYHU] RHN�WH
YHUVWXUHQ��NRPW�X�GLUHFW�LQ�FRQWDFW�PHW�KHW�,9( &2 �&XVWRPHU�8 SWLPH�&HQWHU�

: LM�KDQGHOHQ�XZ�PHOGLQJ�RQPLGGHOOLMN�DI��VFKDNHOHQ�GH�GLFKWVWELM] LMQGH�ZHUNSODDWV
LQ�HQ�YROJHQ�KHW�KHUVWHO�YDQ�XZ�YRHUWXLJ�DFWLHI�RS��9LD�GH�DSS�RQWYDQJW�X�FRQWLQX
XSGDWHV�RYHU�GH�YRRUWJDQJ�YDQ�GH�KXOSYHUOHQLQJ�


 �2 QGHU�YRRUEHKRXG�YDQ�NUHGLHWJRHGNHXULQJ�GRRU�,9( &2 �&$3,7$ / �

) LQDQFLÐOH�' LHQVWHQ



' H�LQIRUPDWLH�LQ�GH] H�EURFKXUH�LV�JHEDVHHUG�RS�GH�EHVWH�JHJHYHQV�ZDDURYHU�,YHFR�* URXS�EHVFKLNW�RS�EDVLV�YDQ�LQWHUQH�WHVWV�HQ�VLPXODWLHV��LQ�DIZDFKWLQJ�YDQ�YRHUWXLJKRPRORJDWLH��' DDURP�NXQQHQ�LQIRUPDWLH�RYHU�EHVFKLNEDDUKHLG�HQ�SUHVWDWLHV�DDQ�ZLM] LJLQJHQ
RQGHUKHYLJ� ] LMQ�� ' H� RIILFLHHO� JHKRPRORJHHUGH� DFWLHUDGLXV� ] DO� GLFKWHU� ELM� GH� YHUNRRSGDWXP� YDQ� KHW� YRHUWXLJ� ZRUGHQ� JHSXEOLFHHUG�� ,Q� DOOH� JHYDOOHQ� NXQQHQ� GH� JHJHYHQV� YDULÐUHQ� DOV� JHYROJ� YDQ� GLYHUVH� IDFWRUHQ� �] RDOV� YRHUWXLJXLWUXVWLQJ�� ULMVWLMO�
ZHHUVRPVWDQGLJKHGHQ��URXWH�HQ�LQ] HWSURILHO��YRHUWXLJFRQGLWLH��OHHIWLMG�HQ�VWDDW�YDQ�GH�OLWKLXP�LRQDFFX��

' H�LQIRUPDWLH�HQ�DIEHHOGLQJHQ�LQ�GH] H�EURFKXUH�GLHQHQ�XLWVOXLWHQG�DOV�ULFKWOLMQ��,9( &2 �EHKRXGW�] LFK�KHW�UHFKW�YRRU�RP�WH�DOOHQ�WLMGH��] RQGHU�YRRUDIJDDQGH�NHQQLVJHYLQJ��ZLM] LJLQJHQ�DDQ�WH�EUHQJHQ�RP�FRPPHUFLÐOH�RI�FRQVWUXFWLHYH�UHGHQHQ�
&RS\ ULJKW�©�,9( &2 ��$OOH�UHFKWHQ�YRRUEHKRXGHQ�

� 7HQ] LM� DQGHUV� YHUPHOG�� ] LMQ� WHNVWHQ�� DIEHHOGLQJHQ�� YLVXHOH� FRQWHQW�� SRUWUHWWHQ�� ORJR
V�� PHUNHQ� HQ� KDQGHOVPHUNHQ� LQ� GLW� GRFXPHQW� HLJHQGRP� YDQ� ,9( &2 � RI� ZRUGHQ� ] LM� JHEUXLNW� PHW� WRHVWHPPLQJ� YDQ� GHUGHQ�� 5HSURGXFWLH�� ZLM] LJLQJ� RI� JHEUXLN� ] RQGHU
YRRUDIJDDQGH�VFKULIWHOLMNH�WRHVWHPPLQJ�LV�QLHW�WRHJHVWDDQ�

' H] H�FRQWHQW�LV�EHGRHOG�YRRU�GH�( 8 �PDUNWHQ�


