
Y

7UDQVLWLH��DUHQD�:DUPWH���ZRUNVKRS��

3URJUDPPD 'HHOQHPHUV

ΖQWUR��WHUXJEOLN�HQ�RYHUVWDS�QDDU�:6�
2PJHYLQJVVFDQ�WUDQVLWLHSDGHQ
7RHNRPVWYHUEHHOGHU�WUDQVLWLHSDGHQ
9RRUXLWEOLN�:6��



0RQLWRULQJ�GDWD
YLVXDOLVHUHQ

+RH�NXQQHQ�KHW�ZDUPWHEHOHLG�	�KHW�UXLPWHOLMN�EHOHLGb
HONDDU�VWUXFWXUHUHQ�	�YHUVWHUNHQ"

:DUPWHSODQQLQJV��
LQVWUXPHQWHQb
RQWZLNNHOHQ

ΖQWHJUDWLH�LQb
UXLPWHOLMNb

VWHGHOLMN�EHOHLG

0RQLWRULQJ�GDWD
YLVXDOLVHUHQ

5XLPWHOLMNHb
RQWZLNNHOLQJb
ERYHQJURQGV

%UHGHU�GDQb
UXLPWHOLMNHb
RUGHQLQJ

$IZHJLQJ

EHGULMYHQWHUUHLQHQ�PHWb
SRWHQWLHHO
0HFK��1RRUG��FRPPXQLW\
0HFK��=XLGH��(76��EHGULMYHQ

LQLWLDWLHI�	�DPELWLH
YDQXLW�SURMHFW�b
RQWZLNNHODDUV
�SULYDDW�

UHQRYDWLHV�YDQ�VOHFKWH��b
PDWLJH�NZDOLWHLW�!b
EHHOGNZDOLWHLW�YV�HQHUJHWLFKH
NZDOLWHLW

&DVHb
7LQHO

ZDUPWHEURQQHQ�PHW�SRWHQWLHHOb
LQ�0HFKHOHQ��PDDU�JHHQ��KRJHU�b
EHOHLGVNDGHU�URQG�ULR���DTXD��HQb
JHRWKHUPLH�RS�RSHQEDDUb
GRPHLQ

EHOHLGVGRPHLQHQ�VRPV
QLHW�RS�HONDDU�DIJHVWHPG
�!�FR¸UGLQDWLH�YDQXLWb
UXLPWHOLMN�EHOHLG

:DUPWH��
SRWHQWLHHO
LQ�NDDUW

%HOHLGVSODQ�5XLPWHb
0HFKHOHQ
�����������EODXZ��JURHQ�b
�HQHUJLH�QRJ�QLHW�

*URWH�SURMHFWRQWZLNNHODDUV
]LMQ�18�EH]LJ��.RPHQ�b
7LQHO��5DJKHQR��6LQW��
0DDUWHQ��+Y(�

*HHQ�]LFKW�RS�UXLPWH��
OLMNH�RQWZLNNHOLQJb
RQGHUJURQG

PDDWVFKDSSHOLMNHb
NRVW�OLQWEHERXZLQJ

VWUDWHQb
]RQGHUb
JDVLQIUDVWU
XFWXXU

ZRQLQJHQb
PHWb
HOHNWULVFKHb
YHUZDUPLQJ

9HUVSUHLGHQ�GDWD��
EURQQHQ��RQWEUHNHQGHb
GDWD�EXQGHOHQ

2SSRUWXQLWHLWHQ�b
NRSSHONDQVHQ�HQ
V\QHUJLH­Q

%HKHHU�b
HLJHQDDUVFKDSb
YHUDQWZRRUGHOLMNKHLG

:HONH�JHERXZPDDWUHJHOHQ
PRHW�LN�QHPHQ��ZDUPWHQHW
��ZDUPWHSRPS�UHDG\�

$IVWHPPHQ�YDQb
SODQQLQJHQ��EY�b
ULROHULQJ�

9HUVSOLQWHUGb
HLJHQDDUVFKDS

)LQDQFLHULQJb
ULVLFR
Vb
LQYHVWHULQJ

3HUVSHFWLHI�ELHGHQb
�SODQQLQJ��ORFDWLH�b
GXLGHOLMNKHLG�

5RO�YDQb
SULYDWHb
SHUFHOHQ

5RO�YDQ�SULYDWHb
FROOHFWLHYHb
UXLPWH

5RO�YDQb
SXEOLHNb
GRPHLQ

:DW�GRHQ�RS�ZHONH
VFKDDO��JHERXZ�b
ZLMN��VWDG����:DUPWHSRWHQWLHHO

YHU]LOYHUHQ�HQb
EHKHUHQ

5XLPWHOLMNb
JHGL΍HUHQWLHHUGb
HQHUJLHEHOHLG

3XEOLHN�GRPHLQb
RQGHUJURQG�LVb
RYHUEHYUDDJG

:DUPWHSODQQLQJb
QLHW�ORV�]LHQ�YDQb
UXLPWHOLMNH�SODQQLQJ

%HGULMYHQ��
WHUUHLQHQb
PRQRIXQFWLRQHHO

(LJHQGRPV���SHUFHHOV��
RYHUVFKULMGHQGb
UHGHQHUHQ

$IVWHPPLQJ��QRRG]DDN
WRW�VDPHQHUNLQJ�RYHUb
VHFWRUHQ�KHHQ

%HOHLGVNDGHUb
HQHUJLH�RQWEUHHNW
LQ�%50

2QWEUHNHQGHb
EHOHLGVNDGHUV�RS�9/b
QLYHDXb
ZDUPWHEURQQHQ

5RO�YDQb
RYHUKHLG"��ZLHb
QHHPW�GH�UHJLH"�

*H±QWHJUHHUGHb
LQIUDVWUXFWXXUb
ZHUNHQ

8LWIDVHULQJVSODQb
YRRU�JD�HQ�VWRRNROLH
LV�YROWRRLG

(U�LV�HHQb
ZDUPWHQHW��
]RQHULQJVSODQ

(U�LV�HHQ�%HOHLGVSODQb
5XLPWH�PHWb
ZDUPWH]RQHULQJ�HQb
DINRSSHOSODQ

2SHQEDDU�GRPHLQ�DOV
ZDUPWHEURQ��YRRUb
FROOHFWLHYH�ZDUPWH�

*URHQH�9HVWHQb
PHW�ZDUPWHQHW

��JHLQWHJUHHUGb
GDWDSODWIRUPb
�WRHJDQNHOLMN�

/DDWVWHb
ZLMN�YDQb
KHW�JDV�DI

ΖHGHUHHQ
LV�PHH

'H�ERXZVKLIWb
�bWD[VKLIW�IHHVWGDJ
YLQGW�ZHHU�SODDWV

*URHQb
RYHUZRHNHUGHb
VWDG�HQ�NHUQHQ

1LHXZHb
ERXZSURMHFWHQ���Hb
YUDDJ��KRH�GUDDJW�KHWb
ELM�WRW�ZDUPWHV\VWHHP

ΖQLWLDWLHYHQ�ZRUGHQ�JHQRPHQ
PHW�EOLN�RS�%%��bZLMNQLYHDXb
HQ�GUDJHQ�ELM�DDQ�GHb
YHVWHUNLQJ�YDQ�KHW�QHW

9HUERG�RSb
VFKRRUVWHQHQb
�ZDUPWHOR]LQJ�

.HUQHQ�LSY�OLQWHQ
 bEHVW�SODFH�WRb
OLYH

%HGULMYHQ��HQbb
LQGXVWULHWHUUHLQHQ�DOV
H��KXE�HQ�ZDUPWHKXE

*URHQH�ZDUPWH�0HFKHOHQb
%DURPHWHU
[��ULRRO��b[��]RQ��b[��ULYLHU
[��ERGHP

WUDQVLWLHSDG�:DUPWHSODQQLQJ



:DUPWHSRWHQWLHHO
��NDDUWHQ��DDQ]HWb
ZDUPWH]RQHULQJ

.HHUGRN��!
�Hb
ZDUPWHQHW

&HQWUXPVWDGb
RSb
PHQVHQPDDW

:Ζ/
6WDUWVHLQ�WUDQVLWLHb
JHJHYHQ��PHWb
WUDQVLWLH��DUHQD�

(8b
VXEVLGLHV

6WXGLHV�HQb
RQGHU]RHNHQb
���������

6PDUWb
LQQRYDWRUb
IDFWRU\��6Ζ)�

%HOHLGVSODQ
5XLPWHb
0HFKHOHQ

1LHXZH
9HVWHQ

6WHGHOLMNHb
9HURUGHUQLQJ

$DQWUHNNHOLMNHb
SRVLWLHYHb
FHQWUXPVWDG

'XXU]DDPKHLGV��
DPELWLHV�YDQ�EHVWXXUb
LQ�ERXZSURMHFWHQ

&RPPXQLWLHVb
JH­QJDJHHUGHb
EXUJHUV�HQ�EHGULMYHQ

6WDG�QHHPW�UROb
RS�PEWb
ZDUPWHSODQQLQJ

6WDGVYHUQLHXZLQJ

5HGHOLMNb
KHOGHUHb
UXLPWHOLMNHb
RUGHQLQJ

6WDELHOb
VWDGVEHVWXXU

3URHIWXLQHQ�RP�XLW�WHb
OHUHQ��R�D��%HFRPHb
�FDPSXV�0/11��b
.RPHQ

62.�LQ�ZDUPWHIRQGVb
�ZDUPWH�XLW�RSHQEDDUb
GRPHLQ�LQb
ZDUPWHIRQGV�VWHNHQ"�

*HHQ���M�SODQb
QRGLJ��PDDU��b[b
��M�SODQQHQ

3ODQ� bȵH[LEHO�	b
G\QDPLVFKb
�YRRUWVFKULMGHQGb
LQ]LFKW�

%DVLVLQIUDVWUXFWXXU�YDQ
ZDUPWHEDFN��ERQH�RIb
ZDUPWH��HLODQGHQb
JHUHDOLVHHUG

3DUWQHUVFKDS
FRDOLWLHb
JHYRUPG

0LGGHOHQ�YULMPDNHQb
�bORVNRPHQ�YDQb
VXEVLGLHV��FRQWLQX±WHLWb
YHU]HNHUHQ

�VWH�ZLMN�HQ��YDQ�KHW
JDV�ORV�HQ�ROLH�DI�!b
VFKRRUVWHHQORRV

%HGULMYHQWHUUHLQ
HQ�]LMQ�H��KXE�HQb
ZDUPWHKXE

8LWIDVHHUSODQ
ERXZVKLIW
LQVWUXPHQWDULXP

+RHb
YHUELQGHQ"b
*HGHHOGHb
EHODQJHQ"

HLJHQb
NHQQLV�HQb
FDSDFLWHLWV��
RSERXZ

Ζ17(59(67�0217($b
EHXUVJHQRWHHUGHb
EHGULMYHQ��!�]LM�PRHWHQb
�(6*�����

FRPPHUFL­OHb
EHODQJHQ��EY�b
PXOWLQDWLRQDOV����MDDU

&RQWLQX±WHLW�HQ
ZHUNLQJ�.RVW

.OLPDDWEHVWHQGL
JH�SURMHFWHQb
UHDOLVHUHQ

ȴQDQFLHULQJb
RSSRUWXQLWHLWHQ

&RDOLWLRQ�RI
WKH�ZLOOLQJb
RSERXZHQ

YHUHLVWHb
FRDOLWLHV�]LMQb
VFKHUS��!b
EDVLV�OHJJHQ

3LORRWSURMHFWHQb
�bWHVWHQ�HQb
H[SHULPHQWHUHQ

0HFKHOHQ�1RRUG��b
ΖQWHUYHVW�0DVWHUSODQb
!�ZDUPWHSODQ

0HFKHOHQ
=XLGb
�bUDQGHQ

.OLPDDWZLMN
9HVWHQ�b
.HHUGRN�b
5DJKHQR

3LORRWSURMHFWHQb
URQG�FROOHFWLHYHb
DDQSDN

ΖQYHVWHULQJV��
SODQQHQ�EXVLQHVVb
FDVH�EDVLVLQIR

%HOHLGVNDGHU�HQHUJLH�b
YLVLH��VWUDWHJLH��UXLPW��b
VRFLDDO��EHKHHU��b
DFWLHSODQ��bDINRSSHOSODQ

)LQDQFLHULQJ�YDQb
LQIUD�YLD�VWHGHOLMNH
ODVWHQ���62.

%HOHLGVNDGHUb
HQHUJLH�LQ�%50

:DUPWHQHW��
]RQHULQJVSODQ

:DUPWHEURQQHQb
JHUHVHUYHHUG�YRRUb
PDDWVFKDSSHOLMNb
EHODQJ

/RNDDO�ZDUPWH��
EHOHLGVNDGHU

ΖQWHUJHPHHQWHOLMNHb
VDPHQZHUNLQJ�YRRUb
ZDUPWHSODQQLQJ

:DUPWHSODQQLQJ



+RH�YHUZDUPHQ�HQ�NRHOHQ�ZH�YDQGDDJ�JHERXZHQ�ZDDU�JHHQ�FROOHFWLHYH�YHUZDUPLQJVRSORVVLQJHQ�]LMQ"

�����RS�LQGLYLGXHOH�EDVLV��YHUZDUPHQ�HQ�NRHOHQ��QRRG�DDQ�LQWHJUDWLH�
LQGLYLGXHOH�LQYHVWHULQJHQ�YDQ�KHW�LQGLYLGX��FIN��UHQRYDWLH�
1LHW�YHUJHWHQ�GDW�HU�PRHW�JH±QYHVWHHUG�ZRUGHQ�!�QRRG�DDQ�RYHUWXLJHQb
������
+HW�LQGLYLGX�PRHW�LHWV�GRHQ��LQVSDQQLQJ�

PHHVW�RSWLPDOH�RSORVVLQJ��������
JHHQbYHUELQGLQJb�OXFKWNZDOLWHLW����JHXUWHVW���YHQWLODWLH�""���!�KHHIW�GLW�QRJ�HHQ�SODDWV�
ODJH�ZDUPWHYUDDJ
1Ζ(7��FROOHFWLHYH�SURGXFWLH�HOHNWULFLWHLW

:DDU��ZDQQHHU��WHPSHUDWXXU�ZDUPWHQHW�QLHW�JHNHQG
GXLGHOLMNKHLG�LV�HHQ�PXVW��KRXGW�LQYHVWHULQJ�WHJHQ
$
SHQ��EHUHLNEDUH�SXEOLHN�JHNHQG��HHUVW�JURWH�JHERXZHQ��!b
KRUL]RQ�EHWHU�JHNHQG
]LFKW�RS�GH�EURQQHQ"

%XLWHQJHELHG
+RUL]RQ�YDQ�GH�VXEVLGLHV"�:HWJHYLQJ"
+RH�ȴQDQFLHUHQ�ZH�GLW"
3HUVRRQOLMNH��RQDIKDQNHOLMNH�EHJHOHLGLQJ

NHQQLV�QRGLJ�LQYHVWHHUGHU��SDUWLFXOLHU
KXLGLJH�RYHU��LQYHVWHULQJ
ZDW�LV�GH�MXLVWH�YUDDJ

ΖQGLYLGXHOH�EURQQHQ
&ROOHFWLHYH�EURQ�YRRU�LQGLYLGXHOH�DDQVOXLWLQJ�!�EH]LJ�RS�GH�YHVWHQ
%RXZVFKLO��UHQRYDWLHLQIR�QRGLJ
(3&�DDUGJDV� �SHUIHFW� �ORFN��LQ
(QHUJLHKXLV���PDUNW"��KRH���NXQQHQ�ODWHQ�EHWDOHQ��LQFHQWLYHV�LQ�GHb
PDUNW"�!�PHQ�ZLO�QLHW�EHWDOHQ�YRRU�DGYLHV�!�]HNHUKHLG"
RYHUKHLG���DO�]LMQ�NDQWHQ�UROOHQb
RQ]HNHUKHLG��RQGXLGHOLMNKHLG��SHUFHSWLH�YDQ�PLUDNHORSORVVLQJb
PDDNW�DW�HU�PLQGHU�DFWLH�LV
.OLPDDQ��UHQRYDWLHEHWHJHOHLGHUVSRHO��ORNDOH�ERXZ���
ZDW�PHW�QLHW��UHVLGHQWLHHO"
PDVWHUSODQ�HHQKHLGVZLMN�LV�QRJ�QRGLJ

)UDFWDDO��SODQ�RS�DOOH�VFKDOHQ�!�PDVWHUSODQ�QRGLJ�RS�QLYHDX�YDQ�VWDG�b
�HHQKHLGV�ZLMN��VWUDDW��KXLV�!�PDDNW�WRHNRPVWNODUH�RSORVVLQJHQ
+XLGLJ�EHOHLG� �EHVWHQGLJHQ�YDQ�GH�EHVWDDQGH�VLWXDWLH

YHUZDUPLQJ�LV�LQGLYLGXHHO�SUREOHHP�YDQGDDJ
(U�LV�JHHQ�JHGHHOG�]LFKW�RS�GH�WRHNRPVW��YDQ
W�JDV�DI�
(U�RQWEUHHNW�NHQQLVGHOLQJ��EUHHG�YHUVSUHLG
(U�]LMQ�YHHO�LQGLYLGXHOH�EDUULªUHV�LQ�WH����
:H�PDNHQ�YDQGDDJ�ORFN��LQV

%DUULªUHV�
DDQQHPHUVWHNRUW���WHNRUW�DDQ�NHQQLV�ELM�DDQQHPHUV
UHJHOV�YDQ�GH�RYHUKHLG�QLHW�HHQGXLGLJ
JHNHQGH�LVVXHV

%HOHLG�LV�WH�NOHLQH�VWDSMH���DG�KRF
*HEUHN�EHVHI�XUJHQWLH
=RHNHQ�QDDU�PLUDNHORSORVVLQJ��GLH�QLHW�EHVWDDW�

DDQQHPHUVWHNRUW
RQWEUHNHQ�NHQQLVGHOLQJ
YUDDJVWHOOLQJ�DDQ�DDQQHPHUV�LV�QLHW�KHOGHU�GRRU�ERXZKHHU
JURWH�LVRODWLHNRVW�ZHUN�WUHPPHQG

)RVVLHYULM�LV�KHW�QLHXZH�QRUPDDO
:DUPWH�LV�JHHQ�YUDDJVWXN�PHHU
:DUPWH�LV�JRHGNRSH�WHFKQRORJLH
.HX]H�LQ�ȴQDQFLHULQJ�LV�GLYHUV��NHXULQJ�LQ�RSORVVLQJ��R�D��(6&2������HQb
FRQWUROH�9HUWURXZHQ�LQ�GH�DDQELHGHU
9HUDQGHULQJ�LV�NODDU��LV�VQHO�JHJDDQ
(U�]LMQ�JHHQ�VFKRXZHQ�PHHU
(U�LV�JH]RQGH�OXFKW
(U�]LMQ�JHHQ�QLHXZH�SUREOHPHQ
:DUPWH�LV�]RUJHORRV�HQ�VFKXOGJHYRHOYULM
:DUPWH�NDQ�VRFLDOH�FRKHVLH�PDNHQ��YHUELQGW
3RVLWLHYH�YLEH
(YHQZLFKW�PHW�HUIJRHG�LV�JHYRQGHQ

(U�]LMQ�JHHQ�VFKRXZHQ�PHHU��HU�LV�JH]RQGH�OXFKW
(U�LV�NHX]H�YRRU�DQGHUH�PRGHOOHQ�GDQ�LQGLYLGXHHO�SUREOHHPb
RSORVVHQ��EY��(6&2
V�
:DUPWH�LV�]RUJHORRV
(U�LV�HHQ�HYHQZLFKW�PHW�DQGHUH�EHODQJHQ��SUREOHPHQ��RRN�LQFOXVLHIb
GH�QLHXZH�SUREOHPHQ�F�

WUDQVLWLHSDG�ΖQGLYLGXHHO�YHUZDUPHQ



(U�LV�DPELWLH
(U�LV�YHHO��YHOG�NHQQLV��ELM�GH�VWDG�HQ�]LMQ�SDUWQHUV��DDQ]HWWHQ�HQ�VWXGLHV���.ULWLVFKb
NODQNERUG
(U�]LMQ�SLORWHQ
6WDELHO�EHOHLG
.LHP�YDQ�VDPHQZHUNLQJ�!�VWHUN�QHWZHUN
(QRUPH�XLWGDJLQJ�YRRU�GH�EXUJHU
$OOH�NDDUWHQ�OLJJHQ�YRRU

!�1RRG�DDQ�RSVFKDOHQ
!�1RRG�DDQ�HHQGXLGLJH�FRPPXQLFDWLH

����PHHU�JHERXZHQ�]LMQ�HQHUJHWLVFK�NODDU��ZDUPWHSRPS�UHDG\�
/XFKWNZDOLWHLW�EHWHU
6FKRRUVWHQHQ�]LMQ�ZHJ�
2SORVVLQJHQ�]LMQ�JHNHQG��YORWWH�NODQWUHLV��RRN�YDQ�EHWDDOEDDUKHLG���VHW�YDQ�WRROV�LQJH]HW�YRRU�VFKROLQJ
%HVOLVVLQJ�YRRU�WUDQVLWLH�EHVWHQGLJG��YHUDQNHUG��]RQHULQJ�HQ�WLPLQJ�RSHUDWLRQHHO�
0DWXUH�PDUNW��DUEHLGVNUDFKWHQ�EHVFKLNEDDU���JHHQ�FRZER\V�PHHU��VWRI�LV�JDDQ�OLJJHQ

/XFKWNZDOLWHLW�	�FOLPDWH�FKDQJH�]LMQ�]RZHO�EHOHLGVDPELWLH�DOV�DOJHPHHQ�EHODQJ
JURHLNDQV�YRRU�.OLPDDQ��YLVLH���'1$�RUJDQLVDWLH
$OV�PHQV���SDUWQHU���RXGHU
*HHQ�FRQFXUUHQWLH

'RHO��MH]HOI�HQ�MH�HLJHQ�RUJDQLVDWLH�RSGRHNHQ��!�EOLMYHQG�ZHUNHQ��ZHUN�JHQRHJ
VQHOOH�JURHL�WLPLQJ

ΖQ�HONH�VWUDDW�DDQWDO�JHERXZHQ�L�PRWLYDWRU���JUHHQ�	�SHHU��NLMNKXLV����7$67%$$5
=RQHULQJ�	�WLPLQJ�LV�GXLGHOLMN�!�ZDQQHHU�JHHQ�JDV�PHHU���FRPPXQLFDWLH���]RQH�'RHQ���YHKDDO
$DQERG�PHHU�YDQXLW�.OLPDDQ��LQWDSNODDU�SURGXFWHQ�+(��39�!�((��EY��UDPHQ��JHYHO��NHOGHU��W\SHV�b
VWDQGDDUGLVHUHQ��PHQX�PHW�SDNNHW
2SJHOHW��FRPSOH[LWHLW�HQ�ORFN��LQV���FRPPXQLFDWLH�NDQV
)LQDQFLHULQJVPRGHO�WHVWHQ�!�SLORWV
2SVFKDOHQ���!�GDWDEDVH��9ODDPV��(3&��HVFDODWLH�QDDU�9ODDPV�QLYHDX�
ΖQWHJUDWLH�ZDUPWHEHGULMI��DSDUWH�HQWLWHLW
'XLGHOLMNKHLG�ZDQQHHU�HU�JHHQ�QLHXZH�JDVDDQVOXLWLQJ��YHUEUDQGLQJ�PHHU�PDJ��DNWH�QRWDULV�
$QGHU�SXEOLHN�EHUHLNHQ��GLYHUVLȴFDWLH�SXEOLHN��SURGXFW�RRN�YRRU�ODDJ�DDQWDO�PDDWUHJHOHQ�

!!�7DVWEDUH�NLMNKXL]HQ
*URRW�YHUKDDO�GXLGHOLMN�!�JHHQ�QLHXZ�JDV���FRPPXQLFDWLH
2SVFKDOHQ�ZDW�ZHUNW��UHQRYDWLH�
)LQDQFLHULQJ�«�WHVWHQ
ΖQNDQWHOLQJ���YHU]HOIVWDQGLJLQJ
$QGHU�SXEOLHN

ΖQGLYLGXHHO�YHUZDUPHQ



RSWLPDOLVHUHQ�YDQ�]R�YHHOb
PRJHOLMN�FROOHFWLHYHb
YHZDUPLQJ��LIY�FRQWH[W�b
HQHUJLHSULM]HQ��WRY�LQGLY�b
ZDUPWHOHYHULQJ

'LYHUVHb
EURQQHQ�b
GXXU]DPHb
EURQQHQ

(VVHQWLHHO�RPb
JURWHb
GXXU]DPHb
EURQQHQ�LQ�WHb
VFKDNHOHQ

&RPSOH[�LQb
WHUPHQ�YDQb
EXVLQHVV�SODQ�b
YROORRSVFHQDULR�b
ZDUPWHSULM]HQ�HQb
UXLPWHOLMNH����

8UJHQW�RZYb
VKLIW�PLQGVHWb
	�WUDJHb
RQWZLNNHOLQJ

7H�PDNHQb
HQ�EHKHHU
JHEHXUW

+HHO�YHHO�GLYHUVHb
EHWURNNHQHQ�RSb
YHUVFKLOOHQGH�QLYHDXV

+RH�EHQXWWHQ�HQ�FUH­UHQ�ZH�LQ�0HFKHOHQ�PD[LPDDO�GHb
RSSRUWXQLWHLWHQ�YRRU�ZDUPWHQHWWHQ"b

ORNDOHb
RYHUKHLG EXUJHUV EHGULMYHQ

PLGGHQYHOGb
�YHUHQLJLQJHQ�

QHW��
EHKHHUGHU 6+0 )LQDQFLHULQJV��

PDDWVFKDSSLMHQ
$TXDȴQ

9ODDPVHb
:DWHUZHJ

10%6
$JHQWVFKDSb
:HJHQ�	b
9HUNHHU

%URQQHQ
SRWHQWLH
.:2�b
%(2

NRSSHO��
NDQVHQ

KHUDDQOHJ
LQIUD��
VWUXFWXXU

&RQWH[W
(YROXWLHb
ZDUPWH��
YUDDJ

%URQQHQ�	b
FRQWLQX±WHLW

$TXDWKHUPLH
SRWHQWLHHO

7RHVWDQG�YDQ�GHb
JHERXZHQ�HQb
HLJHQDDUVFKDS

$SSDUWHPHQWV��
JHERXZHQ��FROOHFWLHYHb
VWRRNSODDWV�RI�QLHW"

$IQHPHUV

:DDU"�.DQVULMNHb
HQ�WZLMIHO]RQHV�b
PDDU�ȴMQNRUUHOLJ

*URWHb
ZDUPWHYUDJHUV�PHWb
LQWHUHVVDQW�SURȴHO

ΖQIUDVWUXFWXXU

:DDU�DDUGJDV
XLWIDVHUHQ"

+XLGLJHb
DDUGJDVLQIU
DVWUXFWXXU

9HUSOLFKWLQJb
)OXYLXV�YRRUb
LQVWDQGKRXGLQJb
HUYDQ

5RO�YDQb
DDUGJDV"

ΖQGLYLGXHOH�ERXZVWLMO�b
UXLPWHOLMNH�ZDQRUGH�b
GXV�GXUH�DDQVOXLWLQJ

/HJLRQHOODb
EHKHHUVLQJ�YV
ODJHb
WHPSHUDWXXU

%HSHUNWHb
EURQQHQ�RSb
KRJHb
WHPSHUDWXXU

$IVWDQG�WRWb
DIQDPHSXQWHQ

)LQDQFL­OH�YRRUGHOHQ�YDQb
JURRWVFKDOLJH�JHRWKHUPLH�EHSHUNWb
RYHU�LQGLYLGXHOH�ZDUPWHSRPS�YRRUb
EHVWDDQGH�JHERXZHQ�YRRUDO�RZYb
JURWH�ZDUPWHYUDDJ�HQ�DIZH]LJKHLGb
YDQ�NRHOLQJ

(OHNWULFLWHLWV��WDULHIb
YRRU�SDUWLFXOLHUHQb
YRRU�ZDUPWHSRPSHQ

5XLPWHJHEUHNb
YRRU�EURQ��
RQWZLNNHOLQJ

ΖQJULMSHQKHLG�LQb
JHERXZ��YORHUb
RSHQEUHNHQ�

+RJH�WHPSHUDWXXU��
YHUZDUPLQJ�LQb
EHVWDDQGH�JHERXZHQ

&ROOHFWLHYH�JHRWKHUPLHb
�(6&2��SDV�YDQDI���b
DIQHPHUV�

ΖQGLYLGXHOHb
EHVOLVVLQJHQ�KLQGHUHQ
YROORSVFHQDULR

3ODQQLQJ
YDQ�GHb
EURQQHQ

'LYHUVH��PDDU�YRRUDOb
ODJHWHPSHUDWXXU��
EURQQHQ

$DQVOXLWLQJV��
NRVWHQ

+RJHb
LQYHVWHULQJVNRVW
HQ�YV�YROORRS

+RH�GLYHUVb
VWDNHKROGHUVYHOG
PDQDJHQ"

$IZHJLQJb
LVROHUHQ�YV�&9��
WHPSHUDWXXU

&OXVWHUV�URQGb
EHGULMYHQWHUUHLQHQ�PHW
ZDUPWH�XLWNRSSHOLQJb
QDDU�VWDGVFHQWUXP

&OXVWHUV�]LMQ�JRHGb
EHKHHUG��EHZDNLQJ�YDQ
HɝFL­QWLH�HQ�SROOXWLH

'XLGHOLMNKHLGb
RYHU�WHFKQRORJLHb
RS�HONH�ORFDWLH

'XLGHOLMNHb
RUJDQLVDWRULVFKHb
DDQSDN

*DUDJHER[HQ�!b
JHPHHQVFKDSSHOLMNb
�bSURGXFWLHb
KHUQLHXZEDUH�HQHUJLH

0D[LPDDO
JHUHQRYHHUG

6WLO�b
SURSHUb
�]RDOV�QX�

*««Qb
XQEXQGOLQJ

'DNHQ�]LHQ

EODXZ
b
YDQ�39

9HVWHQ� b%(2YHOGb
�bUHJHQHUDWLH�PHW
]RQWKHUPLH

0HFKHOVb
ZDUPWHEHGULMI

(QHUJLH�DOV�ZDWHUb
QX��EDVLVUHFKW��HHQb
OHYHUDQFLHU

6WDGVEUHGH�GXXU]DPHb
ZDUPWHYRRU]LHQLQJ�b
KDDOEDDU�	�G\QDPLVFKb
HODQ�OLJW�DDQ�GH�EDVLV

7KHUPLVFKH
RSVODJ

:DWHUVNLSXW�DOVb
ZDUPWHEX΍HU

ΖHGHUHHQ�KHHIWb
NHX]HYULMKHLG��PDDUb
NDQ�FR¸SHUDWLHIb
GHHOQHPHQ

*HHQ�WZLMIHO�RYHUb
DDQVOXLWLQJ��LVb
PDNNHOLMN��JRHGNRRS�b
QLHW�MRXZ�]RUJ

%LRPDVVD�UHVWVWURRPb
YRRU�HQHUJLH��ZDDUb
JHHQ�DQGHUHb
PRJHOLMNKHGHQ�]LMQ

6WDGVEUHGH�GXXU]DPHb
PLGGHOKRJHb
WHPSHUDWXXU

)OH[LELOLWHLW�LQ�EURQQHQ�b
LIY�WHFKQRORJLVFKHb
YHUQLHXZLQJb
�FHQWUDOLVDWLH�

:DUPWHEHGULMI�LV�ORNDDO�b
XLW�0HFKHOHQ��YRRU]LHWb
RRN�LQ�UHQRYDWLH�YDQb

JHERXZHQ

6WDG�LV�SURSHU�HQ�VWLO�b
ZDUPWHSURGXFWLH�JHEHXUWb
FHQWUDDO�RP�ȵH[LELOLWHLW�LQb

SURGXFWLH�PRJHOLMN�WH�PDNHQ

(HQ�GXLGHOLMNH�VWXULQJ�YDQXLWb
HHQ�ZDUPWHEHGULMI�YHU]RUJWb
ZDUPWHYRRU]LHQLQJ�YRRUb

JHERXZHQ

*HHQ�WZLMIHO�RIb
]RUJHQ�RYHU�GHb
PRJHOLMNKHGHQ

ΖHGHUHHQ�KHHIW�GHb
NHX]HYULMKHLG�RP�WHb

SDUWLFLSHUHQ

WUDQVLWLHSDG�&ROOHFWLHI�YHUZDUPHQ



9RRUEHUHLGHQGb
RQGHU]RHNb

�]RQHULQJ��6+Ζ))7�

(HUVWHb
ZDUPWHQHWWHQb

�.HHUGRN��5DJKHQR�

'ULYH�YDQ�6WDGb
0HFKHOHQ��FKHFN�MH
NHWHO����r��WHVW����

/HUHQ�XLW�DQGHUHb
SURMHFWHQ
�FIU��6+Ζ))7�

/HHU
SXQWHQ

/HHUSXQWHQ�XLWb
.HHUGRN�	b
5DJKHQR

'ULYH�	�LQWHUHVVH
YDQ�VWDNHKROGHUV
�R�D��DDQZH]LJ�

5HQRYDWLHEHJHOHLGLQJ
�OHQLQJHQ��SUHPLHV�b

EHJHOHLGLQJ�

DIQDPHb
HQ�EURQb
FUXFLDDO

DQJHb
WHUPLMQb
SODQQLQJb
FUXFLDDO

YHUGHUb
NLMNHQ�GDQ
HYLGHQWLH

EURQQHWb
PRHWb

FRPSDFWb
]LMQ

KHWHURJHQH
JHERXZHQ

V\QHUJLH­Q
ZDUPWH�HQ
NRXGH

QLHW�]RPDDUb
WRHSDVEDDUb
RS�EHVWDDQG

ZHHIVHO

.OHLQH�FOXVWHUV
JHUHDOLVHHUG

2S�YHUVFKLOOHQGH�SODDWVHQb
VWDGVYHUQLHXLQJVSURMHFWHQb

PHW�ZDUPWHQHW�LQb
XLWYRHULQJ

:DUPWHEHGULMI
bLV�RSJHULFKW

'XLGHOLMNHb
FRPPXQLFDWLHb
QDDU�EXUJHUV

(HUVWHb
SLORRWZLMNHQb

NODDU

6WDG�VWXXUWb
HHQGXLGLJ�DDQ�LIY
ZDUPWHSODQQLQJ

����YDQ�JHERXZHQb
NHQW�RSORVVLQJ�HQ�NDQ
YRRUEHUHLGLQJ�WUH΍HQ

Ζ&0�UXLPWHOLMN
EHOHLG

$IZHJLQJVNDGHU�WHU
QXDQFHULQJ�YRRUb
ORNDOH�FRQWH[W

'XLGHOLMN�WHFKQLVFKb
]RQHULQJVSODQ�LQb
YRRUEHUHLGLQJ�YDQb

SROLWLHN�SODQ

9DQXLW�OHGHQEHODQJ��PDDUb
JHORRI�LQ�PDDWVFKDSSHOLMNHb
EHODQJ��:DUPWHQHWZHUNb

9ODDQGHUHQ�

(HQGXLGLJ�]RQHULQJVSODQb
PHW�QXDQFHULQJ��LIYb

ORFDWLH��W\SH�HLJHQDDU�b
RPJHYLQJ����

PDDWVFKDSSHOLMNb
EHODQJ�NZHWVEDUHb
JURHSHQ�PRHW�PHH

(QHUJLHPDNHODDUb
�SURY��$
SHQ��NDQb
ELMOHUHQ�XLW�SURFHV

*HHQb
IRVVLHOJHEDVHHUGHb
RQWZHUSHQ�PHHUb

�ΖQJHQLXP�

&R¸SHUDWLHYHb
DDQSDNb

�(FRSRZHU�

'RHO�LV�����b
GXXU]DPHb

ZDUPWH��2GH�

1HWEHKHHUGHU������REYb
GXXU]DPH�HQHUJLH��VWDDW�LQb
VSDQQLQJ�PHW�DIVFKULMYLQJb

JDVQHW���)OXYLXV�

9ROGRHQGH�LQSXW�YRRU
YROJHQGH�FRDOLWLH��QDb
GH�YHUNLH]LQJHQ�

.HQQLV�XLWZLVVHOHQb
PHW�VWHGHQ�	b
VWDNHKROGHUV

:DUPWHEHGULMIb
RSULFKWHQ�HQb
YUDDJVWXNNHQb
ZHJZHUNHQ

.QHOSXQWHQb
VLJQDOHUHQ�DDQb

KRJHUH�RYHUKHGHQ

:DUPWHSODQb
DIVWHPPHQ�PHWb

UXLPWHSODQ�HQ�DQGHUHb
EHOHLGVSODQQHQ

8LWZHUNHQ�YDQb
LQVWUXPHQWDULXP�YRRUb

UXLPWHOLMNb
ZDUPWHEHOHLG

6WUDWHJLH�YRUb
DSSDUWHPHQWVJHER
XZHQ�XLWVFKULMYHQ

%HGULMYHQb
DFWLYHUHQ�YRRUb

RQGHUOLQJ�RYHUOHJ

%HKHHU�YDQb
EURQQHQ��VWUDWHJLHb
ZDUPWHEDODQV

.DGHU�YRRUb
JHRWKHUPLH�LQb

RSHQEDDU�GRPHLQ

=LFKW�RSb
XLWIDVHULQJb
DDUGJDV

3ODQQLQJ�	b
VWUDWHJLH�HLJHQb
SDWULPRQLXP

ΖQ]RRPHQb
RS�ZLMNHQ

'XLGHOLMN�VWDSSHQSODQ
YRRU�WHFKQLVFKHb
DDQSDVVLQJHQ

'XLGHOLMNHb
ȴQDQFLHULQJVSODQQHQb

�+$$6��VRFLDOHb
WDULHYHQ��

$DQGXLGLQJb
SLORRWZLMNHQ�HQb

RSPDDN�WUDQVLWLHSODQ

&ROOHFWLHI�YHUZDUPHQ



'LYHUVH�VWDNHKROGHUV�DDQ�WDIHO��HUYDULQJVGHVNXQGLJHQ�YDQXLW�YHUVFKLOOHQGH�QHWZHUNHQ
(U�LV�DO�YHHO�VWXGLHZHUN�JHEHXUG
6WDG�LV�RS�]RHN�QDDU�KDDU�URO
$FWLHYH�SDUWQHU�LQ�KHW�.HQQLVFHQWUXP�9ODDPVH�VWHGHQ

(FRSRZHU�KHHIW�FDSDFLWHLW�RP�EXUJHUV�WH�EHWUHNNHQ�HQ�VDPHQ�H[SHUWLVH�RS�WH�ERXZHQ��2RN�H[SHUWLVH�LQb
FRDOLWLHYRUPLQJ�QDDU�EHVWXUHQ�WRH
(FRSRZHU�LV�VWDELHOH�SDUWQHU�LQ�VDPHQZHUNLQJ��NDQ�ERXZHQ��H[SORLWHUHQ��LQYHVWHULQJHQ�RSKDOHQ
6$$02��VHFWRUZHUNJURHS�HQHUJLH���YHHO�HUYDULQJ�LQ�SURMHFWHQ�URQG�HQHUJLH
7ULYLGHQG���NDQ�HHQ�EUXJ�YRUPHQ�QDDU�ȴQDQFLHULQJ��KHHIW�YHHO�FRQQHFWLHV�PHW�DQGHUH�ORFDWLHV�b
FR¸SHUDWLHV�DDQKDNHQ�ELM�LQYHVWHHUGHUV
996*��XLWZLVVHOLQJ�YDQ�NHQQLV��HUYDULQJHQ��ORNDOH�GUHPSHOV�YHUWDOHQ�QDDU�9(.$��HG
)OXYLXV��NHQQLV�YDQ�$�WRW�=��GDWD�
9HUVFKLOOHQGH�LQJHQLHXUVEXUHDXV�RQGHU]RFKWHQ�DO�GH�PRJHOLMNKHGHQ�YRRU�ZDUPWHQHWWHQ�RS�0HFKHOVb
JURQGJHELHG
%LQQHQ�GH�VWDG�LV�KHW�JHVSUHN�JHRSHQG�RYHU�LQQDPH�RSHQEDDU�GRPHLQ�YRRU�ZDUPWHZLQQLQJ
/LQN�WXVVHQ�RYHUKHGHQ�HQ�EHGULMYHQ

ΖQ������LV�HU�HHQ�IXQFWLRQHUHQG�ZDUPWHEHGULMI�
HU�]LMQ�DO�NOHLQVFKDOLJH�ZDUPWHQHWWHQ��JHUHDOLVHHUG

KHW�ZDUPWHEHGULMI�NHQW�HHQ�RUJDQLVFKH�JURHL
KHW�ZDUPWHEHGULMI�KHHIW�YROGRHQGH�LQYHVWHULQJVFDSDFLWHLW

(U�LV�HHQ�ORNDDO�ZDUPWHSODQ��KHW�LV�HHQ�G\QDPLVFK�SODQ��KHW�LV�JHNHQG�HQ�RRN�SROLWLHN�JHGUDJHQ
:H�]LMQ�HUYDUHQ�LQ�KHW�RSERXZHQ�HQ�PRQLWRUHQ�YDQ�GH�WUDQVLWLH��GH�FRDOLWLH�LV�JHVWUXFWXUHHUG�HQ�YRO�
RSb
WHPSR

ΖHGHUHHQ�NHQW�]LMQ�URO�LQ�GH�FRDOLWLH
LHGHUHHQ�ELQQHQ�GH�FRDOLWLH�KHHIW�LQLWLDWLHIUHFKW�HQ�QHHPW�RRN�LQLWLDWLHYHQ�!�HU�LV�JHGHHOG�HLJHQDDUVFKDSb
RYHU�GH�ZDUPWHWUDQVLWLH
:H�]LMQ�NODDU�YRRU�QLHXZH�WHFKQLHNHQ�
(QHUJLH��DUPRHGH�LV�PHW�����JHGDDOG
'H�FRDOLWLH�LV�HHQ�OHYHQGLJH�FRPPXQLW\�

HU�LV�YRORS�NHQQLV��HQ�HUYDULQJVXLWZLVVHOLQJ
GH�FRDOLWLH�KHHIW�HHQ�RSHQ�VWUXFWXXU��EOLMIW�OHYHQ

'H�DFWRUHQ�GLH�UHVWZDUPWH�EH]LWWHQ�]LMQ�VWUXFWXUHOH�SDUWQHUV�LQ�GH�ZDUPWHFRDOLWLH

$VVHWV�YDQ�KHW�KXLGLJH�JDVQHW�!�LQNRPVWHQ�YRRU�GH�VWDG��R�LQYHVWHULQJ
HQHUJLHV\VWHHP�ORNDDO�YRUPJHYHQ
GUHPSHOV��JHHQ�ELMNRPHQGH�LQYHVWHULQJHQ
EHODQJHQ�GLH�VSHOHQ�LQ�KHW�JHEUXLN�YDQ�GH�RQGHUJURQG

=LFKW�NULMJHQ�RS�ZHONH�VWXNNHQ�RSSRUWXXQ�]LMQ�RP�HHQ�ZDUPWHQHW�DDQ�WH�OHJJHQ�!�SODQQLQJ�VWDG
&RQFUHHW�LQYHVWHULQJVSODQ�RSPDNHQ
:DUPWHEHGULMI�VWDUWHQ�PHW�HHQ�RSHQ�VWUXFWXXU���FRDOLWLH�YRUPHQ��XLW]RHNHQ�ZLH�PHH�KHW�YRRUEHUHLGHQGb
ZHN�ZLO�GRHQ�
&RDOLWLRQ�RI�WKH�ZLOOLQJ
���PRHW�JHQRHJ�SULY«��LQLWLDWLHI�LQ]LWWHQ
/RNDOH�YHUDQNHULQJ���ORNDOH�SULMVEHSDOLQJ
%RRGVFKDS�LV�EHODQJULMN

:DUPWHFRDOLWLH



+RH��ERXZHQ�ZH�HHQ�FRDOLWLH�GLH�
GH�ZDUPWHWUDQVLWLH�LQ�EHZHJLQJ�EUHQJW���DDQMDDJW���VDPHQ�GLQJHQ�GRHW
GH�ZDUPWHWUDQVLWLH�ORNDDO�YHUDQNHUW��PHH�LPSOHPHQWHHUW��ZDUPWHEHGULMI�
DDQVWXXUW���RYHU]LFKW�KRXGW���GRHOVWHOOLQJHQ�YDQ�GH�ZDUPWHWUDQVLWLH�EHSDDOW�HQ�EHZDDNW
DFWLYHHUW�HQ�GUDDJYODN�FUH­HUW��SDUWLFLSDWLH��URQG�GH�ZDUPWHWUDQVLWLH

ΖQWHUVWHGHOLMNHb
VDPHQZHUNLQJ

ΖQ�NDDUW�EUHQJHQ�YDQ�VWDNHKROGHUV
6WDG�0HFKHOHQ
%XUJHUV���FR¸SHUDQWHQ
%HGULMYHQ

(U�]LMQ�DO�KHHO�ZDW�VWXGLHV�URQG�KHW�ZDUPWHWKHPD
6WDNHKROGHUV�]LMQ�HLODQGMHV�

YHHO�DPELWLH�PDDU�JHHQ�JRYHUQDQFH
JHHQ�IRUPHOH�RYHUOHJVWUXFWXXU

6DPHQVWHOOLQJ�FRDOLWLH�QRGLJ�LQ�IXQFWLH�YDQ�UHDOLVDWLH
���VWDNHKROGHUV��QLHW��VWHGHOLMNH�PHGHZHUNHUV��URQG�GH�WDIHO
7HDP�NOLPDDW�6WDG�0HFKHOHQ�SUREHHUW�ZDUPWHFWUDQVLWLH�HQb
ZDUPWHRDOLWLH�RS�WH�]HWWHQ
$DQ]HW�YDQ�UHJLH�GRRU�GH�VWDG
:HOZLOOHQGKHLG�RP�ZDUPWH�EH]LJ�WH�]LMQ�ELQQHQ�GH�VWDG
6WDG�ZHUNW�REV�SURMHFWHQ�!�JHHQ�DIEUDDN�RI�RSERXZSODQ

6WDG�ZHUNW�REV�SURMHFWHQ�!�JHHQ�ODQJHWUPLMQ�DIEUDDN�RIb
RSERXZSODQ
%XUJHUV�HQ�EHGULMYHQ�PRHWHQ�KXQ�YULMKHLG�RSJHYHQb
�OHYHUDQFLHUVNHX]HV�
:H�ZRUGHQ�JHFRQIURQWHHUG�PHW�HHQ�YHUVQLSSHUGHb
ZDUPWHYUDDJ
:HONH�SHUVRQHQ�RI�RUJDQLVDWLHV�QHPHQ�PRUHHO�OHLGHUVFKDS"
:HON�PDQGDDW�KHHIW�HHQ�SHUVRRQ���YHUWHJHQZRRUGLJHU"
6WDG�ZHHW�QRJ�QLHW�ZHONH�URO�]H�NDQ���PDJ���ZLO�QHPHQ
ΖGHH�YDQ�HHQ�ZDUPWHFRDOLWLH�LV�QRJ�QLHW�GRRU�KHHO�GHb
VWHGHOLMNH�RUJDQLVDWLH�RPDUPG
6WDG�LV�QRJ�JHHQ�UHJLVVHXU�RS�KDDU�JURQGJHELHG�!�ZKDW
V�LQ�LWb
IRU�WKH�VWDNHKROGHUV��GRHOVWHOOLQJHQ�RS�QLYHDX�YDQb
RUJDQLVDWLHV���]LMQ�GH�UDQGYRRUZDDUGHQ�HU"

0LGGHOHQ��SHUVRRQ�HQ�JHOG��YRRU�GH�ZDUPWHFRDOLWLH��ZLH�ZLOb
PHH�LQ�GH�OHDG"
1RJ�JHHQ�YROGRHQGH�XUJHQWLH�YRRU�IRVVLHOYULM�YHUZDUPHQ��ZDWb
LV�PLMQ�EHODQJ���RQV�EHODQJ�KLHULQ�"
/LQN�WXVVHQ�ZDUPWHWUDQVLWLH�HQ�UXLPWHOLMNH�SODQQLQJ

6WDG�H[SHULPHQWHHUW�LQ�SURMHFWHQ�	�PHW�VDPHQZHUNLQJHQ�YRUPHQ
'LYHUVH�VWDNHKROGHUV�]LMQ�EHWURNNHQ
(U�]LMQ�SURMHFWHQ�PHW�NRSSHONDQV��R�D��9HVWHQ��LQLWLDWLHYHQb
$TXDȴQ�����

6WDELOLWHLW�YDQ�KHW�EHOHLG�!�JHHQ�OHJLVODWXXURYHUVFKULMGHQGb
HQJDJHPHQW��JHHQ�GXLGHOLMN�SODQ
8UJHQWLH�PRHW�QRJ�JURWHU�ZRUGHQ

=LFKW�NULMJHQ�RS�FRPPLWPHQW�YDQ�VWDNHKROGHUV
%XVLQHVV�FDVHV
'RHOVWHOOLQJHQ�YDQ�GH�EHWURNNHQ�RUJDQLVDWLHV�LYI�GHb
ZDUPWHWUDQVLWLH

:LQVWHQ�XLW�FROOHFWLHYH�SURMHFWHQ�JDDQ�QDDU�GH�ORNDOH�HFRQRPLH�b
ZRUGHQ�JH±QYHVWHHUG�LQ�QXLWEUHLGLQJ��ZRUGHQ�EHVWHHG�DDQb
VRFLDOH�FRUUHFWLHV
&RDOLWLH�KHHIW�KDDU�ZHUN�DIJHURQG
ΖQIUDVWUXFWXXU�������YDQ�KHW�QRGLJH�NDSLWDDO�LV�RSJHKDDOG�RSb
HHQ�HYHQZLFKWLJH�PDQLHU��EXUJHUV��EHGULMYHQ��RYHUKHLG�
ΖQ�]RQHV�]RQGHU�ZDUPWHQHW�����%(1��JHERXZHQ
:DUPWHQHW�LQ�FHQWUD�EHGLHQW�DOOH�JHERXZHQ
ΖVRODWLHJUDDG�JHERXZHQ�DDQ�ZDUPWHQHW�YHHO�YHUVFKLOOHQG
:DUPWHQHW�OHYHUW�����GXXU]DPH�ZDUPWH
:DUPWHSULMV�ZRUGW�GRRU�GH�ORNDOH�ZDUPWHFRDOLWLH���ORNDDOb
ZDUPWHEHGULMI�EHSDDOG
6WHGHOLMNH�ZDUPWHFRDOLWLH�ZHUNW�VDPHQ�PHW�GH�UHJLR
&RDOLWLH�LV�HULQ�JHVODDJG�RP�KHW�OHLGHQG�SULQFLSH�
LHGHUHHQ�PHH
b
ZDDU�WH�PDNHQ
ΖPSOHPHQWDWLH�YDQ�IRVVLHOYULM�YHUZDUPHQ�PDDNW�JHHQb
VODFKWR΍HUV��PDDU�ZLQQDDUV
&RPIRUWDEHOH�ZDUPWH�YRRU�DOOH�ZRQLQJHQ��HLJHQGRP�HQ�KXXU�
$VVHWV�]LMQ�ORNDDO�YHUDQNHUG�!�ORNDOH�RYHUKHLG��EXUJHUV�HQ�ORNDOHb
EHGULMYHQ�EHSDOHQ�HQ�VWXUHQ
:DUPWHEHGULMI�OHYHUW�EHWDDOEDUH�ZDUPWH�DDQ�LHGHUHHQ
%UHHG�JHGUDJHQ�SODWIRUP���QHX]HQ�LQ�GH]HOIGH�ULFKWLQJ
6RFLDOH�PRELOLWHLW�LV�HHQ�H΍HFW�YDQ�GH�ZDUPWHWUDQVLWLH��UHDOLVDWLHb
LV�KHIERRP
%XUJHUV�SDUWLFLSHUHQ�LQ�0HFKHOV�ZDUPWHEHGULMI

�:DUPWH�LV�LQ�0HFKHOVH�KDQGHQ��9DQXLW�GH�FRDOLWLH�KHEEHQb
0HFKHOVH�RUJDQLVDWLHV��EHGULMYHQ��EXUJHUV�HQ�GH�VWDG�HHQb
ZDUPWHEHGULMI�RSJHERXZG�GLH�EHWDDOEDUH�ZDUPWH�OHYHUW�YRRUb
LHGHUHHQ��(U�LV�HHQ�ORNDOH�YHUDQNHULQJ�YDQ�KHW�ZDUPWHEHGULMI�
+HW�ZDUPWHEHGULMI�OHYHUW�GLHQVWHQ���KHDOLQJ�DV�D�VHUYLFH
(U�LV�VRFLDOH�EHVFKHUPLQJ�LQJHERXZG
2RN�GH�ZRRQNZDOLWHLW�LV�HURS�YRRUXLW�JHJDDQ�

ΖQWHUJHPHHQWHOLMNH�FRDOLWLH"�FRDOLWLHYRUPLQJ�NRSSHOHQ�DDQ�GH��VFKDDOQLYHDXV
NRSSHOHQ�YDQ�GH�VFKDDO��VWUDDW��ZLMN��VWDG��UHJLR��9ODDQGHUHQ��DDQ�GH�SHUVSHFWLHYHQ�!�YHUVFKLOOHQGH�FRDOLWLHV�PDNHQ��YHUVFKLOOHQGH�UROOHQ�WRHEHGHOHQ�b
EHWUHNNHQ�YDQ�GH�UDQGJHPHHQWHQ�LQ�GH�FRDOLWLH�]RGDW�ZH�GH�UDQGJHPHHQWHQ�NXQQHQ�PHHQHPHQ�LQ�GH�ZDUPWHWUDQVLWLH

WUDQVLWLHSDG�:DUPWHFRDOLWLH


