
UHVHDUFK�IRU
PDQ�DQG�HQYLURQPHQW

5,-.6,167,7887�9225�92/.6*(=21'+(,'�(1�0,/,(8
1$7,21$/�,167,787(�2)�38%/,&�+($/7+�$1'�7+(�(19,5210(17

'LW� RQGHU]RHN� LV� XLWJHYRHUG� LQ� RSGUDFKW� YDQ� GH� $IGHOLQJ� %HURHSHQ� HQ� 2SOHLGLQJHQ� YDQ� GH
'LUHFWLH�&XUDWLHYH� HQ�6RPDWLVFKH�=RUJ� YDQ� KHW�0LQLVWHULH� YDQ�9RONVJH]RQGKHLG��:HO]LMQ� HQ
6SRUW�RQGHU�SURMHFWQXPPHU���������$GYLVHULQJ�6WUDOLQJ�9RONVJH]RQGKHLG�
5LMNVLQVWLWXXW� YRRU� 9RONVJH]RQGKHLG� HQ� 0LOLHX�� 3RVWEXV� ��� ����� %$� %LOWKRYHQ�� WHO�� ����
���������ID[�������������

5,90�UDSSRUW�QU������������
2ULsQWHUHQG�RQGHU]RHN�QDDU�KHW�JHEUXLN�YDQ�ODVHUV
LQ GH�H[WUDPXUDOH�JH]RQGKHLGV]RUJ
0��YDQ�GHU�3ODV�HQ�-��/HPEUHFKWV

QRYHPEHU�����
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$Q�LQYHQWRU\�RQ�ODVHU�XVH�DPRQJ�KHDOWK�FDUH�SUDFWLWLRQHUV
$ OLPLWHG�LQYHQWRU\�ZDV�WDNHQ�DPRQJ�'XWFK�KHDOWK�FDUH�SUDFWLWLRQHUV�RQ�WKH�XVH
RI�ODVHUV��LQFOXGLQJ�WKH�W\SH�DQG�H[WHQW�RI�WKHLU�DSSOLFDWLRQV��7KLV�LQYHQWRU\�DURVH
IURP� WKH� FRQVLGHUDWLRQ� RQ�ZKHWKHU� FHUWDLQ�PHGLFDO� ODVHU� DSSOLFDWLRQV� VKRXOG� EH
UHVHUYHG� IRU� WUHDWPHQW�DFFRUGLQJ� WR� WKH�$FW�RQ�2FFXSDWLRQV� LQ� LQGLYLGXDO�KHDOWK
FDUH��%,*�$FW���+HUH��WKH�IRFXV�ZDV�RQ�DSSOLFDWLRQV�XVHG�RXWVLGH�KRVSLWDOV��2Q�WKH
EDVLV�RI�WKLV�LQYHQWRU\�LW�FDQ�EH�FRQFOXGHG�WKDW�SUDFWLWLRQHUV��OLNH�SK\VLFLDQV�DQG
GHQWLVWV��ZKR�DUH�UHJLVWHUHG�DFFRUGLQJ�WR�WKH�%,*�$FW��XVH�FODVV������DQG���ODVHUV�
3UDFWLWLRQHUV�IURP�QRQ�UHJLVWHUHG�RFFXSDWLRQV�LQ�LQGLYLGXDO�KHDOWK�FDUH�XVH�ODVHUV
UHODWLYHO\�OHVV�IUHTXHQWO\��6LQFH�WKH�XVH�RI�FODVV���ODVHUV�ZDV�QRW�UHFRUGHG�LQ�WKLV
LQYHQWRU\��WKH�FKDQFH�RI�KDUPIXO�HIIHFWV�IURP�WKH�QRQ�UHJLVWHUHG�XVH�ZLOO��LQ�SULQ�
FLSOH��EH�VPDOOHU�DQG�WKH�HIIHFWV�OHVV�VHULRXV��7KH�WKUHVKKROG�IRU�XVLQJ�FODVV���OD�
VHUV�LV��KRZHYHU��EHLQJ�FRQVWDQWO\�ORZHUHG�VLQFH�ODVHUV�DUH�EHFRPLQJ�PRUH�YHUVD�
WLOH�DQG�OHVV�FRVWO\��,Q�YLHZ�RI�WKLV�GHYHORSPHQW�LW�ZRXOG�EH�ZLVH�WR�DYRLG�LQFRP�
SHWHQW�XVH�RI�WKH�KLJK�ULVN�FODVV���ODVHUV��DQG�SRVVLEO\�FODVV��%���7KH�REVHUYDWLRQ
WKDW�ODVHU�VDIHW\�KHWHURJHQHRXVO\��ERWK�LQ�LQWUDPXUDO�DQG�H[WUDPXUDO�XVH��LV�UHJX�
ODWHG�DQG� WKDW� WKHLU�XVH� LV�QRW� LQVHQVLWLYH� WR�VHULRXV�FRQVHTXHQFHV��ZDV� IRXQG� WR
VXSSRUW�WKLV�VWDQGSRLQW��7KH�EDODQFHG�VXSSRUW�JLYHQ�WR�WKLV�VWDQGSRLQW��OHDGLQJ�WR
D FRPSOHWHO\� MXVWLILDEOH� VROXWLRQ� WR� WKH� UHVHDUFK� SUREOHP�ZLOO�� QHYHUWKHOHVV�� UH�
TXLUH�D�PRUH�H[WHQVLYH�LQYHQWRU\�RQ�WKH�H[WUDPXUDO�XVH�DQG�DSSOLFDWLRQV�RI�ODVHUV�
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'LYHUVH�SHUVRQHQ�HQ�RUJDQLVDWLHV�KHEEHQ�ELMJHGUDJHQ�DDQ�KHW�WRW�VWDQG�NRPHQ�YDQ
GLW� UDSSRUW�� 6SHFLDOH� GDQN� JDDW� XLW� QDDU� GH� KHUHQ� )�:�� YDQ� GHU�0HXOHQ�� 3�*�-�
6WHUUHQEXUJ��&�-�3�0��7HLUOLQFN��6�5��9DDUWMHV� HQ�*�-��(JJLQN�YDQ�GH�1DWLRQDOH
&RPPLVVLH�/DVHUYHLOLJKHLG��'H�EHQDGHUGH�EHURHSVYHUHQLJLQJHQ�HQ�GLYHUVH� OHYH�
UDQFLHUV�HQ�JHEUXLNHUV�YDQ�ODVHUV�LQ�GH�JH]RQGKHLGV]RUJ�ZLOOHQ�ZH�EHGDQNHQ�YRRU
KHW�YHUVWUHNNHQ�YDQ�LQIRUPDWLH��$�:��YDQ�'URQJHOHQ��PZ��0��.DOOHZDDUG�HQ�PZ�
(�6�0�� +LOEHUV� �5,90�/*0�� HQ� 0�-�3�� %UXJPDQV� HQ� 5�&�*�0�� 6PHWVHUV
�5,90�/62�� OHYHUGHQ� PHW� ]RZHO� LQKRXGHOLMNH� DOV� UHGDFWLRQHOH� VXJJHVWLHV� HHQ
EHODQJULMNH�ELMGUDJH�DDQ�GH�UHDOLVDWLH�YDQ�YRRUOLJJHQG�UDSSRUW�
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6DPHQYDWWLQJ �
�� ,QOHLGLQJ �
��� $DQOHLGLQJ �
��� :HUNZLM]H �
��� /HHVZLM]HU �
�� /DVHUV�HQ�KXQ�HLJHQVFKDSSHQ �
��� (LJHQVFKDSSHQ�HQ�ZHUNLQJ�YDQ�GH�ODVHU �
��� *URRWKHGHQ�HQ�HHQKHGHQ ��
��� 7UHQG�LQ�ODVHUWHFKQRORJLH ��
��� &ODVVLILFDWLH�YDQ�ODVHUV ��
��� 0HGLVFKH�WRHSDVVLQJHQ�YDQ�ODVHUV ��
��� 5LVLFR¶V�ELM�PHGLVFKH�ODVHUV ��
��� 9HLOLJKHLGVPDDWUHJHOHQ ��
�� 7RHSDVVLQJ�YDQ�ODVHUV�LQ�GH�JH]RQGKHLGV]RUJ ��
��� ,QWUDPXUDOH�WRHSDVVLQJ�YDQ�ODVHUV ��
����� $DUG�YDQ�GH�WRHSDVVLQJHQ ��
����� 2PYDQJ�YDQ�GH�WRHSDVVLQJHQ ��
����� 9HLOLJKHLGVPDDWUHJHOHQ ��
����� 7RHNRPVWYHUZDFKWLQJ ��
��� ([WUDPXUDOH�WRHSDVVLQJ�YDQ�ODVHUV ��
����� 6FKRRQKHLGVVSHFLDOLVWHQ ��
����� $FXSXQFWXXU ��
����� )\VLRWKHUDSLH ��
����� 'HUPDWRORJLH�HQ�SODVWLVFKH�FKLUXUJLH�LQ�SULYpNOLQLHNHQ ��
����� 7DQGKHHONXQGH ��
����� 2SWRPHWULH�HQ�SRGRPHWULH ��
����� 7RHNRPVWYHUZDFKWLQJ ��
�� ,QFLGHQWHQ ��
�� &RQFOXVLHV�HQ�DDQEHYHOLQJHQ ��
5HIHUHQWLHV ��
%LMODJH�,��9HU]HQGOLMVW ��
%LMODJH�,,��/LMVW�YDQ�DINRUWLQJHQ ��
%LMODJH�,,,��%HURHSHQ�HQ�YRRUEHKRXGHQ�KDQGHOLQJHQ�LQ�GH�:HW�%,* ��
%LMODJH�,9��9UDJHQ�YRRU�JHEUXLNHUV ��
%LMODJH�9��9UDJHQ�YRRU�OHGHQ�1&/ ��
%LMODJH�9,��9UDJHQ�YRRU�OHYHUDQFLHUV ��
%LMODJH�9,,��/HYHUDQFLHUV��EHURHSVYHUHQLJLQJHQ�HQ�ODQGHOLMNH�RUJDQLVDWLHV ��
%LMODJH�9,,,��([WUDPXUDOH�WRHSDVVLQJ�YDQ�ODVHUV ��
%LMODJH�,;��0HG3UR�PDUNWRYHU]LFKW�WKHUDSHXWLVFKH�ODVHUV ��
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1DDU� DDQOHLGLQJ� YDQ� GH� RYHUZHJLQJ� RI� EHSDDOGH� PHGLVFKH� ODVHUWRHSDVVLQJHQ
PRHWHQ�ZRUGHQ�DDQJHPHUNW�DOV�YRRUEHKRXGHQ�KDQGHOLQJ�YROJHQV�GH�:HW�%,*� LV
HHQ� RULsQWHUHQGH� LQYHQWDULVDWLH� YHUULFKW� YDQ� EHURHSHQ� LQ� GH� LQGLYLGXHOH� JH]RQG�
KHLGV]RUJ�ZDDU�ODVHUV�ZRUGHQ�JHEUXLNW�HQ�YDQ�GH�DDUG�HQ�RPYDQJ�YDQ�GH�WRHSDV�
VLQJ�HUYDQ��+LHUELM�LV�YRRUDO�DDQGDFKW�EHVWHHG�DDQ�WRHSDVVLQJHQ�EXLWHQ�KHW�]LHNHQ�
KXLV��2S�EDVLV�YDQ�GH]H�RULsQWHUHQGH�LQYHQWDULVDWLH�ZRUGW�JHFRQFOXGHHUG�GDW�GH�
JHQHQ�GLH�HHQ�EHURHS�XLWRHIHQHQ�YHUPHOG�RQGHU�$UW����YDQ�GH�:HW�%,*��]RDOV�DUW�
VHQ�HQ�WDQGDUWVHQ��ODVHUV�XLW�GH�NODVVHQ������HQ���JHEUXLNHQ��%HRHIHQDDUV�YDQ�QLHW
JHUHJLVWUHHUGH� EHURHSHQ� LQ� GH� LQGLYLGXHOH� JH]RQGKHLGV]RUJ� JHEUXLNHQ� UHODWLHI
PLQGHU�YDDN�ODVHUV�HQ�JHEUXLN�YDQ�NODVVH���ODVHUV�LV�LQ�GH]H�EHSHUNWH�LQYHQWDULVD�
WLH�QLHW�YDVWJHVWHOG��'LW�]RX�EHWHNHQHQ�GDW�GH�NDQV�RS�QDGHOLJH�HIIHFWHQ�ELM�ODDWVW�
JHQRHPGH�WRHSDVVHUV�LQ�SULQFLSH�NOHLQHU�]DO�]LMQ�HQ�GH�HIIHFWHQ�PLQGHU�HUQVWLJ��'H
GUHPSHO� RP� NODVVH� �� ODVHUV� DDQ� WH� VFKDIIHQ� YHUODDJW� HFKWHU� YRRUWGXUHQG�� RPGDW
ODVHUV�VWHHGV�PHHU�PRJHOLMNKHGHQ�ELHGHQ�HQ�PLQGHU�NRVWEDDU�ZRUGHQ��,Q�KHW�OLFKW
KLHUYDQ�YHUGLHQW�KHW�DDQEHYHOLQJ�RP�RQGHVNXQGLJ�JHEUXLN�YDQ�ULVLFRYROOH�NODVVH��
�HQ�HYHQWXHHO�NODVVH��%��ODVHUV�WH�YRRUNRPHQ��'H�REVHUYDWLH�GDW�GH�ODVHUYHLOLJKHLG
]RZHO� LQWUDPXUDDO� DOV� H[WUDPXUDDO� RS� NZDOLWDWLHI� XLWHHQORSHQGH�PDQLHUHQ�ZRUGW
JHUHJHOG�HQ�HUQVWLJH�LQFLGHQWHQ�QLHW�]LMQ�XLWJHVORWHQ��RQGHUVWHXQW�GLW�VWDQGSXQW��'H
HYHQZLFKWLJH�RQGHUERXZLQJ�YDQ�GH]H�VWHOOLQJ�HQ�GXV�HHQ�JHKHHO�WH�UHFKWYDDUGLJHQ
DQWZRRUG�RS�GH�YUDDJVWHOOLQJ�XLW� GLW� RQGHU]RHN�� YHUHLVW� HYHQZHO� HHQ�PHHU� GLHS�
JDDQGH�LQYHQWDULVDWLH�YDQ�H[WUDPXUDOH�WRHSDVVHUV�HQ�WRHSDVVLQJHQ�
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���� $DQOHLGLQJ
'RRU�KHW�/DERUDWRULXP�YRRU�6WUDOLQJVRQGHU]RHN�LV�RS�YHU]RHN�YDQ�$IGHOLQJ�%H�
URHSHQ�HQ�2SOHLGLQJHQ�YDQ�GH�'LUHFWLH�&XUDWLHYH�HQ�6RPDWLVFKH�=RUJ�HHQ�RULsQWH�
UHQGH� LQYHQWDULVDWLH� YHUULFKW� YDQ� EHURHSHQ� LQ� GH� JH]RQGKHLGV]RUJ� ZDDU� ODVHUV
ZRUGHQ�JHEUXLNW�HQ�YDQ�GH�DDUG�HQ�RPYDQJ�YDQ�GH�WRHSDVVLQJ�HUYDQ��$DQOHLGLQJ
YRRU� GLW� RQGHU]RHN� LV� GH� RYHUZHJLQJ� YDQ� KHW�0LQLVWHULH� YDQ�9:6� RI� EHSDDOGH
ODVHUWRHSDVVLQJHQ� PRHWHQ� ZRUGHQ� DDQJHPHUNW� DOV� HHQ� YRRUEHKRXGHQ� KDQGHOLQJ
NUDFKWHQV�DUWLNHO����YDQ�GH�:HW�RS�GH�%HURHSHQ�LQ�GH�,QGLYLGXHOH�*H]RQGKHLGV�
]RUJ��%,*��JH]LHQ�GH�PRJHOLMNH�JHYDUHQ�YHUERQGHQ�DDQ�KHW�JHEUXLN�YDQ�ODVHUV��,Q
KHW�RQGHU]RHN� LV�YRRUDO�DDQGDFKW� EHVWHHG� DDQ�PHGLVFKH� WRHSDVVLQJHQ�EXLWHQ� KHW
]LHNHQKXLV��'H�UHVXOWDWHQ�PRHWHQ�ELMGUDJHQ�DDQ�GH�RRUGHHO�RYHU�GH�YUDDJ�RI��EH�
SDDOGH�� ODVHUWRHSDVVLQJHQ� DOV� YRRUEHKRXGHQ� KDQGHOLQJ� PRHWHQ� ZRUGHQ� DDQJH�
PHUNW�

���� :HUNZLM]H
2P�HHQ�RQGHUERXZGH�XLWVSUDDN� WH�NXQQHQ�GRHQ�RYHU�GH�QRRG]DDN� WRW� UHJXOHUHQ
YDQ�PHGLVFK� ODVHUJHEUXLN� LV� LQIRUPDWLH�QRGLJ� RYHU� VRRUWHQ� WRHSDVVLQJHQ� HQ� WRH�
SDVVLQJVJHERQGHQ� ULVLFR¶V�� W\SHQ�DSSDUDWHQ�HQ�DSSDUDDWJHERQGHQ� ULVLFR¶V��GH�GL�
YHUVH�JHEUXLNHUV�HQ�KXQ�RSOHLGLQJ��KHW�YyyUNRPHQ�YDQ� LQFLGHQWHQ��JHEUXLNHOLMNH
YHLOLJKHLGVPDDWUHJHOHQ�HQ��WUHQGV�LQ��GH�RPYDQJ�YDQ�WRHSDVVLQJHQ��8LWJDQJVSXQW
YRRU�KHW�RQGHU]RHN�ZDV�GDW��LQ�GLW�VWDGLXP��DOOHHQ�EHVWDDQGH�UHJLVWUDWLHV�HQ�DQDO\�
VHV� JHEUXLNW� ]RXGHQ� ZRUGHQ�� %LM� DIZH]LJKHLG� YDQ� RYHU]LFKWHQ� ]RX� JHHQ� EDVDOH
JHJHYHQVYHUZHUYLQJ�SODDWVYLQGHQ��ELMYRRUEHHOG� GRRU� VWHHNSURHIVJHZLMV� HQTXrWH�
UHQ�YDQ�SHUVRQHQ�EHKRUHQG�WRW�UHOHYDQWH�EHURHSVJURHSHQ�
*HJHYHQV�ZHUGHQ�GDQ�RRN�YHU]DPHOG�GRRU�KHW�LQWHUYLHZHQ�YDQ�OHYHUDQFLHUV��DDQ�
WDO������ELMODJH�9,,���EHURHSVYHUHQLJLQJHQ�HQ�UHOHYDQWH�ODQGHOLMNH�RUJDQLVDWLHV�����
ELMODJH�9,,���OHGHQ�YDQ�GH�1DWLRQDOH�&RPPLVVLH�/DVHUYHLOLJKHLG��1&/������HQ�HHQ
]HHU�EHSHUNW�DDQWDO�JHEUXLNHUV��HQ�GDDUQDDVW�GRRU� LQFLGHQWUHJLVWUDWLHV�� LQWHUQDWLR�
QDOH�UHJHOJHYLQJ�HQ�OLWHUDWXXU�WH�RQGHU]RHNHQ��9HUGHU�ZHUGHQ�HQNHOH�SULYpNOLQLH�
NHQ�����EH]RFKW��GLH�ODVHUV�YRRU�FRVPHWLVFKH�HQ�HVWKHWLVFKH�GRHOHLQGHQ�JHEUXLNHQ�
HQ�ZHUG�HHQ�EHSHUNW� DDQWDO� ]LHNHQKXL]HQ� ����HQ�HHQ�DFDGHPLVFK� WDQGKHHONXQGLJ
FHQWUXP�JHFRQVXOWHHUG�RP�LQWUD��HQ�H[WUDPXUDDO�ODVHUJHEUXLN�WH�NXQQHQ�YHUJHOLM�
NHQ�
9RRU�GH� LQWHUYLHZV� ]LMQ� YUDJHQOLMVWHQ�RSJHVWHOG� �]LH� ELMODJHQ� ,9��9� HQ�9,���+HW
1&/�UDSSRUW� µ/DVHUYHLOLJKHLG� LQ� GH� JH]RQGKHLGV]RUJ¶� XLW� ����� >�@� YRUPGH� HHQ
EHODQJULMN� XLWJDQJVSXQW� ELM� KHW� RSVWHOOHQ� YDQ� GH� YUDJHQOLMVWHQ� HQ� GDDUQDDVW� RRN
YRRU�GH�EHHOGYRUPLQJ�RYHU�ODVHUJHEUXLN�LQ�KHW�]LHNHQKXLV�� ,Q�GH�WHOHIRQLVFKH�JH�
� 1&/�LV�YRRUQHPHQV�HHQ�KHU]LHQH�XLWJDYH�YDQ�GLW�UDSSRUW�XLW�WH�EUHQJHQ�GLH�]LFK�ZHGHURP�KRRIG�
]DNHOLMN�]DO�ULFKWHQ�RS�GH�LQWUDPXUDOH�WRHSDVVLQJHQ�
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VSUHNNHQ� PHW� OHYHUDQFLHUV� ZHUG� JHYUDDJG� QDDU� KHW� DDQWDO� JHOHYHUGH� ODVHUV�� KHW
VRRUW�ODVHUV��GH�DDUG�YDQ�GH�WRHSDVVLQJHQ��GH�JHWURIIHQ�YHLOLJKHLGVPDDWUHJHOHQ�HQ
QDPHQ�YDQ�DQGHUH� OHYHUDQFLHUV��'H�EHURHSVYHUHQLJLQJHQ�ZHUG�JHYUDDJG�QDDU�GH
DDUG�HQ�RPYDQJ�YDQ�GH�UHJLVWUDWLH�YDQ�EHURHSVEHRHIHQDDUV��GH�DDUG�YDQ�GH�ODVHU�
WRHSDVVLQJHQ� YHUULFKW� GRRU� GH� GHVEHWUHIIHQGH� EHURHSVEHRHIHQDDUV�� KHW� VRRUW� JH�
EUXLNWH�ODVHUV�HQ�GH�YRRUZDDUGHQ�ZDDURQGHU�GH�ODVHU�PDJ�ZRUGHQ�WRHJHSDVW�GRRU
GH� EHURHSVEHRHIHQDDUV�� LQFOXVLHI� GH� YHUHLVWH� YRRURSOHLGLQJ��9RRU� ]RYHU� GLW� QLHW
H[SOLFLHW�YHUPHOG�LV��EHVFKULMIW�GH�JHSUHVHQWHHUGH�LQIRUPDWLH�GH�VLWXDWLH�LQ������

���� /HHVZLM]HU
,Q� KHW� HHUVWYROJHQGH� KRRIGVWXN�ZRUGHQ� GH� DOJHPHQH� NHQPHUNHQ� YDQ� ODVHUV� EH�
VFKUHYHQ��GH�SULQFLSHV�ZDDURS�GH�PHGLVFKH�WRHSDVVLQJ�HUYDQ�JHEDVHHUG�LV��GH�SR�
WHQWLsOH�ULVLFR¶V�HQ�GH�KLHURS�JHEDVHHUGH�FODVVLILFDWLH��+HW�UHVXOWDDW�YDQ�GH�XLWJH�
YRHUGH�LQYHQWDULVDWLH�LV�RQGHUZHUS�YDQ�KRRIGVWXN����ZDDUELM�HHUVW�NRUW�KHW�JHEUXLN
YDQ�ODVHUV�LQ�KHW�]LHNHQKXLV�ZRUGW�WRHJHOLFKW�HQ�YHUYROJHQV�GH�YHU]DPHOGH�LQIRU�
PDWLH�RYHU�H[WUDPXUDDO�JHEUXLN�ZRUGW�JHSUHVHQWHHUG��+RRIGVWXN���YDW�GH�YHU]D�
PHOGH� LQFLGHQWPHOGLQJHQ� VDPHQ� HQ� GH� FRQFOXVLHV� HQ� DDQEHYHOLQJHQ� YLQGW� X� LQ
KRRIGVWXN���
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���� (LJHQVFKDSSHQ�HQ�ZHUNLQJ�YDQ�GH�ODVHU
'H�QDDP�µODVHU¶�LV�HHQ�DFURQLHP�YRRU�/LJKW�$PSOLILFDWLRQ�E\�6WLPXODWHG�(PLVVL�
RQ� RI� 5DGLDWLRQ� �OLFKWYHUVWHUNLQJ� GRRU� JHVWLPXOHHUGH� HPLVVLH� YDQ� VWUDOLQJ��� 'H
HPLVVLH� YDQ� HHQ� ODVHU� EHVWDDW� XLW� ppQ� �RI� HQNHOH�� PRQRFKURPDWLVFKH� EXQGHO�V��
G�Z�]��YDQ�ppQ�HQ�GH]HOIGH�JROIOHQJWH� �µNOHXU¶���/DVHUEXQGHOV� KHEEHQ�GRRUJDDQV
HHQ�KRJH�HQHUJLHGLFKWKHLG��'DDUQDDVW� LV� ODVHUOLFKW�FRKHUHQW��GLW�KRXGW� LQ�GDW�DOOH
OLFKWJROYHQ� GLH� XLW� GH� ODVHU� NRPHQ� LQ� IDVH� WULOOHQ�� LQ� WHJHQVWHOOLQJ� WRW� NODVVLHNH
OLFKWEURQQHQ��GLH�RS�HHQ�ZLOOHNHXULJH�PDQLHU�OLFKWJROYHQ�XLW]HQGHQ��&RPPHUFLHHO
YHUNULMJEDUH�ODVHUV�]HQGHQ�RSWLVFKH�VWUDOLQJ��µOLFKW¶��XLW�LQ�KHW�XOWUD�YLROHWWH��89��
]LFKWEDUH��=/��HQ�RI�LQIUDURGH�GHHO��,5��YDQ�KHW�HOHNWURPDJQHWLVFKH�VSHFWUXP��,Q
GLW�UDSSRUW�ZRUGW�PHW�GH�WHUP�µOLFKW¶�RSWLVFKH�VWUDOLQJ�LQ�EUHGHUH�]LQ��89��=/��,5�
EHGRHOG�
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)LJXXU����6FKHPDWLVFK�YRRUEHHOG�YDQ�HHQ���QLYHDX�ODVHU�

(HQ� ODVHU� EHVWDDW� LQ� KRRIG]DDN� XLW� GULH� RQGHUGHOHQ�� HHQ� HQHUJLHEURQ�� HHQ� DFWLHI
ODVHUPHGLXP��HHQ�YDVWH�VWRI��YORHLVWRI�RI�JDV���GDW�EHSDOHQG�LV�YRRU�GH�JROIOHQJWH
GLH� ZRUGW� XLWJH]RQGHQ�� HQ� HHQ� ]RJHQDDPGH� RSWLVFKH� WULOKROWH� RI� UHVRQDWRU�� 'H
ZHUNLQJ�YDQ�GH� ODVHU�EHUXVW�RS�GH�SULQFLSHV�SRSXODWLH�LQYHUVLH�HQ�JHVWLPXOHHUGH
HPLVVLH��'H� HVVHQWLH� YDQ� GH]H� EHJULSSHQ�ZRUGW� WRHJHOLFKW� DDQ� GH� KDQG� YDQ� HHQ
]RJHQDDPGH���QLYHDX�ODVHU��GH�VLPSHOVWH�YRUP�ZDDUELM�ODVHUZHUNLQJ�NDQ�RQWVWDDQ�
%LM�HHQ���QLYHDX�ODVHU�]LMQ�GULH�HQHUJLHWRHVWDQGHQ�YDQ�GH�DWRPHQ�YDQ�EHODQJ�YRRU
KHW� SURFHV�� GH� JURQGWRHVWDQG�� (�� HQ� GH� KRJHUH� HQHUJLHQLYHDXV�� (� HQ� (�� ]RJH�QDDPGH� DDQJHVODJHQ� WRHVWDQGHQ� YDQ� KHW� DWRRP�� ZDDUELM� (� JURWHU� LV� GDQ� (��)LJXXU�����0HQ�VSUHHNW�RYHU�SRSXODWLH�LQYHUVLH�DOV�HU�PHHU�DWRPHQ�LQ�WRHVWDQG�(�]LMQ�GDQ�LQ�WRHVWDQG�(�� 1RUPDDO�JHVSURNHQ�NRPW�]RLHWV�QLHW�YRRU��PDDU�GRRU�KHW
ODVHUPHGLXP�WH�µSRPSHQ¶�NDQ�GLW�ZRUGHQ�EHZHUNVWHOOLJG��*HVWLPXOHHUGH�HPLVVLH
WUHHGW�RS�ZDQQHHU�HHQ�IRWRQ��GDW�LV�RQWVWDDQ�XLW�HHQ�RYHUJDQJ�YDQ�HHQ�DDQJHVODJHQ
WRHVWDQG�QDDU�HHQ�ODJHUH�WRHVWDQG��LQ�GLW�YRRUEHHOG�YDQ�(� QDDU�(����ELM�HHQ�DQGHU
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DDQJHVODJHQ� DWRRP� GH]HOIGH� RYHUJDQJ� LQGXFHHUW�� $OV� JHYROJ� KLHUYDQ�ZRUGW� GDQ
HHQ� WZHHGH�IRWRQ�XLWJH]RQGHQ�PHW�GH]HOIGH�HQHUJLH��GH]HOIGH�EHZHJLQJVULFKWLQJ
HQ�GH]HOIGH�IDVH��'LW�SURFHV�KHUKDDOW�]LFK�
2P� ODVHUZHUNLQJ� WH� NXQQHQ� NULMJHQ� PRHW� GH� RSJHZHNWH� JHVWLPXOHHUGH� HPLVVLH
DOOHUOHL�OLFKWYHUOLH]HQ�RYHUZLQQHQ��+HW�JDDW�GDDUELM�QLHW�DOOHHQ�RP�DEVRUSWLH�LQ�KHW
ODVHUPHGLXP��RYHUJDQJHQ�YDQ�HQHUJLHQLYHDX�(� QDDU�(�� RQGHU�LQYORHG�YDQ�OLFKW��PDDU�RRN�RP�YHUOLH]HQ�DDQ�YHQVWHUV�HQ�VSLHJHOV�H�G��2P�GH]H�VLWXDWLH�WH�EHUHLNHQ
PRHW�YROGDDQ�ZRUGHQ�DDQ� WZHH�YRRUZDDUGHQ�� ����KHW� ODVHUPHGLXP�PRHW� µDFWLHI¶
]LMQ��G�Z�]��HU�LV�VSUDNH�YDQ�SRSXODWLH�LQYHUVLH��HQ�����WLMGHQV�ppQ�URQGJDQJ�ELQQHQ
GH RSWLVFKH�WULOKROWH�GLHQW�GH�YHUVWHUNLQJ�YDQ�OLFKW�JURWHU�WH�]LMQ�GDQ�KHW�WRWDDO�DDQ
YHUOLH]HQ�GDW�RSWUHHGW�
3RSXODWLH�LQYHUVLH�ZRUGW�WRW�VWDQG�JHEUDFKW�GRRU�H[WHUQH�WRHYRHU�YDQ�HQHUJLH�GLH
HUYRRU�]RUJW�GDW�DWRPHQ�LQ�GH�JURQGWRHVWDQG�(� ZRUGHQ�DDQJHVODJHQ�QDDU�WRHVWDQG(�� 'LW�ZRUGW�RRN�ZHO�KHW�µSRPSHQ¶�YDQ�GH�ODVHU�JHQRHPG��3RPSHQ�JHVFKLHGW�ELM�
YRRUEHHOG�GRRU�HHQ�HOHNWULVFKH� VWURRP� WH� ODWHQ� ORSHQ�GRRU� HHQ�PHW� JDV� JHYXOGH
EXLV��H�J��DUJRQ���NU\SWRQ��HQ�KHOLXP�QHRQ�ODVHU���RI�GRRU�KHW�PHGLXP�WH�EHVWUDOHQ
PHW� HHQ� DQGHUH� OLFKWEURQ� �ELMY�� IOLWVODPS� RI� GLRGHODVHU� LQ� KHW� JHYDO� YDQ� HHQ
1G�<$*�ODVHU���$WRPHQ�GLH�]LFK�LQ�WRHVWDQG�(� EHYLQGHQ�YDOOHQ�VQHO�WHUXJ�QDDU�GHJURQGWRHVWDQG��(���
,Q� GH� UXLPWH�ZDDULQ� KHW� ODVHUPHGLXP� ]LFK� EHYLQGW� HQ� GH� JHVWLPXOHHUGH� HPLVVLH
RSWUHHGW��GH�RSWLVFKH�WULOKROWH��ZRUGW�GH�HPLVVLH�LQ�ppQ�ULFKWLQJ�YHUVWHUNW�GRRU�WZHH
WHJHQRYHU� HONDDU� JHSODDWVWH� UHIOHFWHUHQGH� HOHPHQWHQ�� ZDDUYDQ� HU� ppQ� HQLJV]LQV
GRRUODWHQG� LV��'DDU� WUHHGW�GDQ�GH� ODVHUEXQGHO� XLW�� ,QGLHQ�GH� YHUOLH]HQ� LQ� GH� WULO�
KROWH�ODJHU�]LMQ�GDQ�GH�YHUVWHUNLQJ��RQWVWDDW�ODVHUZHUNLQJ�
/DVHUV�RQGHUVFKHLGHQ�]LFK�YDQ�HONDDU�GRRU�GH�JROIOHQJWH�GLH�]LM�HPLWWHUHQ��KHW�XLW�
JH]RQGHQ� YHUPRJHQ� HQ� GRRU� KHW� DO� RI� QLHW� FRQWLQX� ]LMQ� YDQ� GH� HPLVVLH� �µFRQWL�
QXRXV� ZDYH¶�� &:�� WHJHQRYHU� JHSXOVW�� ELMYRRUEHHOG� 4�VZLWFKHG��� =RDOV� JH]HJG
EHSDDOW�KHW�JHNR]HQ�ODVHUPHGLXP�ZHONH�JROIOHQJWHV�HU�LQ�EHJLQVHO�NXQQHQ�ZRUGHQ
XLWJH]RQGHQ��9DDN�NRPW�KHW�YRRU�GDW�HHQ�ODVHUPHGLXP�PHHU�JROIOHQJWHV�NDQ�XLW�
]HQGHQ��=R�NHQW�ELMYRRUEHHOG�GH�$UJRQ�ODVHU�HPLVVLHV�LQ�KHW�YLROHWWH��EODXZH�HQ
JURHQH�GHHO�YDQ�KHW�VSHFWUXP�
1DDVW�KHW�JHEUXLN�YDQ�ODVHUV�LQ�GH�]RJHQDDPGH�µFRQWLQXRXV�ZDYH¶��&:��EHVWDDQ
HU�GLYHUVH�SXOVWHFKQLHNHQ��H�J��4�VZLWFKLQJ��PRGH�ORFNLQJ��FDYLW\�GXPSLQJ���$I�
KDQNHOLMN�YDQ�GH�WRHJHSDVWH�WHFKQLHN�NDQ�KHW�YHUPRJHQ�YDQ�GH�ODVHUEXQGHO�WLMGHQV
GH SXOV�RUGHV�YDQ�JURRWWH�KRJHU�]LMQ�GDQ�KHW�WLMGVJHPLGGHOGH�YHUPRJHQ��UHVSHFWLH�
YHOLMN�KHW�YHUPRJHQ�GDW�GH]HOIGH� ODVHU� �DOV�GDW� WHFKQLVFK�NDQ�� LQ�GH� µFRQWLQXRXV
ZDYH¶�XLW]HQGW��7HU� LOOXVWUDWLH�JHOGW�KHW�YROJHQGH�SUDNWLMNYRRUEHHOG�� VWHO�HHQ�JH�
SXOVWH�1G�<$*�ODVHU� �4�VZLWFKHG��PHW� HHQ�SXOVGXXU� YDQ� ��� QV� HQ� HHQ� SXOVIUH�
TXHQWLH�YDQ����+]�KHHIW�HHQ�JHPLGGHOG�YHUPRJHQ�YDQ����:��+HW�YHUPRJHQ� WLM�
GHQV�GH�SXOV�EHGUDDJW�GDQ�PDDU�OLHIVW���*:��KHWJHHQ�HHQ�IDFWRU�����PLOMRHQ�KRJHU
LV�GDQ�KHW�JHPLGGHOGH�YHUPRJHQ�YDQ�GH]H�ODVHU��+HW�PRJH�GDDUPHH�GXLGHOLMN�]LMQ
GDW�JHSXOVWH�ODVHUV�HHQ�H[WUD�ULVLFRIDFWRU�YRUPHQ�YRRU�JH]RQGKHLGVVFKDGH�
'RRU�JHEUXLN�WH�PDNHQ�YDQ�]RJHQDDPGH�QLHW�OLQHDLUH�NULVWDOOHQ�NXQQHQ�ODVHUHPLV�
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VLHV�µYHUGXEEHOG¶�ZRUGHQ��G�Z�]��HU�RQWVWDDW�±�QDDVW�GH�SULPDLUH�ODVHUEXQGHO�±�OLFKW
PHW�HHQ�GXEEHOH�IUHTXHQWLH���I���(HQ�GXEEHOH�IUHTXHQWLH�EHWHNHQW�KDOYHULQJ�YDQ�GH
JROIOHQJWH��9HUGXEEHOLQJ�ZRUGW�YDDN�WRHJHSDVW�ELM�1G�<$*�ODVHUV��ODVHUV�GLH�YHHO
LQ�GH�JHQHHVNXQGH�ZRUGHQ�WRHJHSDVW��'H�SULPDLUH�HPLVVLH�YDQ�HHQ�1G�<$*�ODVHU
EHWUHIW� ����� QP� �QDELM� LQIUDURRG��� ZDW� ELM� YHUGXEEHOLQJ� ���� QP� �KHOGHU� JURHQ�
QDELM� WRS� RRJJHYRHOLJKHLGVNURPPH�� RSOHYHUW�� 9HUGXEEHOLQJ� JDDW� HIILFLsQWHU
QDDUPDWH�GH�OLFKWLQWHQVLWHLW�WRHQHHPW��ZDW�EHWHNHQW�GDW�YHUGXEEHOLQJ�YDDN�LQ�FRP�
ELQDWLH�PHW�SXOVWHFKQLHNHQ�ZRUGW�WRHJHSDVW�
7DEHO����*URRWKHGHQ�HQ�HHQKHGHQ�JHEUXLNW�YRRU�GRVLPHWULH�YDQ�ODVHUOLFKW�
*URRWKHLG (HQKHLG 2PVFKULMYLQJ
l P 'H�JROIOHQJWH�YDQ�KHW�ODVHUOLFKW��&RPPHUFLHHO�YHUNULMJEDUH

ODVHUV� HPLWWHUHQ� JROIOHQJWHV� WXVVHQ� ���� QP� HQ� ����� mP�
+HW�JDDW�GDQ�RP�]LFKWEDDU�OLFKW������±�����QP���XOWUDYLROHW
�����±�����QP��HQ� LQIUDURRG� �����QP�±������mP���2SWL�
VFKH� VWUDOLQJ� PHW� HHQ� JROIOHQJWH� WXVVHQ� ���� HQ� ����� QP
�]LFKWEDDU� OLFKW�HQ�QDELM� LQIUDURRG��GULQJW�GRRU� LQ�KHW�RRJ
HQ� NDQ� DOGDDU� YRRUDO� QHWYOLHVVFKDGH� YHURRU]DNHQ�� $QGHUH
JROIOHQJWHV� NXQQHQ� RRN� VFKDGH� YHURRU]DNHQ��PDDU� GDQ� LQ
ZHHIVHOV�GLFKWHU�DDQ�KHW�RSSHUYODN�YDQ�KHW�RRJ��KRRUQYOLHV
HQ�RRJOHQV���RI�GH�KXLG�

3 : +HW�YHUPRJHQ�YDQ�GH�XLWWUHGHQGH�ODVHUEXQGHO�
$(/ $FFHVVLEOH�(PLVVLRQ�/LPLW��'LW� LV�GH�PD[LPDDO� WRHJDQNH�

OLMNH� HPLVVLH�� ]LMQGH� KHW� YHUPRJHQ� YDQ� GH� XLWWUHGHQGH� OD�
VHUEXQGHO��WRHJHVWDDQ�LQ�HHQ�EHSDDOGH�ODVHUNODVVH�

03( 0D[LPXP� 3HUPLVVLEOH� ([SRVXUH�� PD[LPDDO� WRHODDWEDUH
EORRWVWHOOLQJ�� 'LW� LV� GH� PD[LPDOH� VWUDOLQJVGRVLV� ZDDUDDQ
SHUVRQHQ� NXQQHQ� ZRUGHQ� EORRWJHVWHOG� ]RQGHU� VFKDGHOLMNH
HIIHFWHQ�RS�GH�KXLG�RI�LQ�KHW�RRJ�ELM�HHQ�PD[LPDOH�EORRW�
VWHOOLQJVGXXU�YDQ������ V�� �GXXU�YDQ� KHW� DIZHQGHQ� YDQ� KHW
KRRIG� LQFOXVLHI� GH� GXXU� YDQ� GH� NQLSSHUUHIOH[�� KHW� VOXLWHQ
YDQ�GH�RJHQ��RP�HHQ�VFKDGHOLMNH�VWLPXOXV�WH�YHUPLMGHQ��

12+' P 1RPLQDO�2FXODU�+D]DUG�'LVWDQFH��'LW�LV�GH�DIVWDQG�ZDDURS
GH� VWUDOLQJGRVLV� RQGHU� GH� 03(�ZDDUGH� NRPW� HQ� GXV� RQ�
VFKDGHOLMN�LV��'H�12+'�KHHIW�XLWVOXLWHQG�EHWUHNNLQJ�RS�GH
YHLOLJH�DIVWDQG�YRRU�KHW�RRJ�HQ� LV�R�D�� DIKDQNHOLMN� YDQ�GH
GLYHUJHQWLH� YDQ� GH� ODVHUEXQGHO�� GH� XLWWUHHGLDPHWHU� HQ� KHW
XLWJH]RQGHQ�YHUPRJHQ�

1+= P 1RPLQDO�+D]DUG�=RQH��'LW�LV�GH�DIVWDQG�WXVVHQ�GH�ODVHU�HQ
GH�12+'�

GLYHUJHQWLH PUDG 'H�GLYHUJHQWLH�EHVFKULMIW�GH�PDWH�ZDDULQ�GH�GLDPHWHU�YDQ
HHQ�ODVHUEXQGHO�WRHQHHPW�ELM�WRHQHPHQGH�DIVWDQG�

���� *URRWKHGHQ�HQ�HHQKHGHQ
9RRU�GH�EHVFKULMYLQJ�YDQ�RQGHU�DQGHUH�GH�KRHYHHOKHLG�HQHUJLH�LQ�HHQ�ODVHUEXQGHO
ZRUGHQ�GLYHUVH�JURRWKHGHQ�JHEUXLNW��9RRU�HHQ�YHUGHU�EHJULS�YDQ�GH� WRHSDVVLQJ�
RQGHU�DQGHUH�LQ�ULFKWOLMQHQ�YRRU�EORRWVWHOOLQJ��ZRUGW�LQ�7DEHO���HHQ�NRUWH�EHVFKULM�
YLQJ�YDQ�GH]H�JURRWKHGHQ�JHJHYHQ�
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��� 7UHQG�LQ�ODVHUWHFKQRORJLH
6LQGV� GH� RQWZLNNHOLQJ� LQ� KHW� ODERUDWRULXP� YDQ� GH� HHUVWH� ODVHU� LQ� ������ HHQ� JH�
SXOVWH� URELMQODVHU�� LV� HU� HHQ�JURWH�YDULsWHLW�DDQ� ODVHUV�RQWZLNNHOG�HQ�RS�GH� FRP�
PHUFLsOH�PDUNW�EHVFKLNEDDU�JHNRPHQ��/DVHUV�NHQQHQ�PRPHQWHHO� WDO�YDQ� WRHSDV�
VLQJHQ�� XLWHHQORSHQG� YDQ� KHW� JHEUXLN� YDQ� ODDJ�YHUPRJHQ� GLRGHODVHUV� YRRU� ,&7�
GRHOHLQGHQ��H�J��OH]HQ�HQ�VFKULMYHQ�YDQ�GLJLWDOH�JHJHYHQV�RS�&'¶V��WHOHFRPPXQL�
FDWLH�YLD�JODVYH]HOV��WRW�KRRJ�YHUPRJHQ�&2��ODVHUV�YRRU�PDWHULDDOEHZHUNLQJ��'H
PDWH�ZDDULQ�HU�VSUDNH�LV�YDQ�VWHUNH�WUHQGV�LQ�GH�YHUGHUH�RQWZLNNHOLQJ�YDQ�ODVHUV
KDQJW�DI�YDQ�KHW�W\SH�ODVHU��9RRU�VRPPLJH�W\SHV��]RDOV�GH�DUJRQ��HQ�NU\SWRQODVHU
�EHLGHQ� JDVODVHUV��� HQ� RRN� NOHXUVWRIODVHUV�� JHOGW� GDW� KHW� FRQFHSW� RS� KRRIGOLMQHQ
XLWRQWZLNNHOG�LV��+HW�KXLGLJH�RQWZHUS�LV�FRPSOH[�HQ�GDDUGRRU�GXXU��HQ�YRRU]LHQ
ZRUGW�GDW�GLW�YRRUORSLJ�]R�EOLMIW��'LW� OHJW�XLWHUDDUG�JUHQ]HQ�DDQ�GH�JURHL��$OOHHQ
YRRU�KRRJYHUPRJHQ�&2��ODVHUV��RRN�HHQ�JDVODVHU���ZRUGW�JURHL�YRRU]LHQ�
9RRU�YHHO�YDVWH�VWRI�ODVHUV�JHOGW�HHQ�DQGHU�YHUKDDO��'RRU�PLQLDWXULVHULQJ��PDVVD�
SURGXFWLH� HQ� YRRUWGXUHQGH� YHUEHWHULQJ� YDQ� KHW� RQWZHUS� ZRUGHQ� VWHHGV� EHWHUH
SUHVWDWLHV�JHOHYHUG�YRRU�HHQ�VWHHGV�ODJHUH�SULMV��'DDUGRRU�NRPHQ�QLHXZH�WRHSDV�
VLQJHQ�ELQQHQ�EHUHLN��VWLMJW�GH�YUDDJ�ZHGHURP�HQ�ZRUGW�HU�QRJ�PHHU�DDQGDFKW�EH�
VWHHG� DDQ� UHVHDUFK� DQG� GHYHORSPHQW�� 'LW� JHOGW� PHW� QDPH� YRRU� GLRGHODVHUV�� GLH
ELMYRRUEHHOG�GH�+H1H�ODVHU��RRN�HHQ�JDVODVHU��UHHGV�YRRU�HHQ�JURRW�GHHO�YDQ�GH
PDUNW�YHUGURQJHQ�KHEEHQ��:DV�YURHJHU�KHW�JHEUXLN�YDQ��FRPSOH[H�HQ�GXUH��ODVHUV
PHW� QDPH� YRRUEHKRXGHQ� DDQ� SURIHVVLRQHOH� LQVWHOOLQJHQ� �H�J�� LQGXVWULH�� ZHWHQ�
VFKDSSHOLMN�RQGHU]RHN�� LQWUDPXUDOH�]RUJ���PRPHQWHHO�NRPHQ�HU�YRRU�EHVFKHLGHQ
EHGUDJHQ�VWHHGV�PHHU�JHPDNNHOLMN�KDQWHHUEDUH�NODVVH��%�HQ��� ODVHUV�ELQQHQ�KHW
EHUHLN�YDQ�HHQ�EUHGHUH�JURHS�JHEUXLNHUV�>����@�

��� &ODVVLILFDWLH�YDQ�ODVHUV
'H�FODVVLILFDWLH�YDQ�ODVHUV�JDDW�XLW�YDQ�KHW�ULVLFR�RS�OLFKDPHOLMN�OHWVHO�DOV�JHYROJ
YDQ�RYHUPDWLJH��RQEHGRHOGH�EORRWVWHOOLQJ�DDQ�ODVHUOLFKW��+HW�RRJ�HQ�GH�KXLG�]LMQ
GDDUELM�GH�PHHVW�JHYRHOLJH�RUJDQHQ��'LUHFWH�HIIHFWHQ�YDQ�RYHUPDWLJH�EORRWVWHOOLQJ
YDQ�GH�KXLG�]LMQ�HU\WKHHP�HQ�WKHUPLVFKH�VFKDGH��'LUHFWH�HIIHFWHQ�YDQ�RYHUPDWLJH
EORRWVWHOOLQJ�YDQ�KHW�RRJ�]LMQ�KRRUQ��HQ�ELQGYOLHVVFKDGH��WKHUPLVFKH�VFKDGH�LQ�KHW
KRRUQYOLHV��VWDDU�HQ�QHWYOLHVVFKDGH��+HW�W\SH�HIIHFW��GH�GUHPSHOZDDUGH�YRRU�VFKD�
GH HQ�KHW�PHFKDQLVPH� DFKWHU� GH� VFKDGH� ]LMQ� VWHUN� DIKDQNHOLMN� YDQ� GH� EORRWVWHO�
OLQJVGXXU�HQ�YDQ�KHW�DO�RI�QLHW�JHSXOVW�]LMQ�YDQ�GH�ODVHU��2PGDW�GH�GRRUODWHQGKHLG
HQ�DEVRUSWLH�YDQ�RSWLVFKH�VWUDOLQJ�YHUVFKLOW�DIKDQNHOLMN�YDQ�GH�HLJHQVFKDSSHQ�YDQ
KHW� EHWUHIIHQGH�ZHHIVHO�� ]RDOV� RRJOHQV�� KRRUQYOLHV� RI� KXLG�� LV� RRN� GH� JROIOHQJWH
YDQ�KHW�ODVHUOLFKW�YDQ�LQYORHG�RS�KHW�HYHQWXHHO�RSWUHGHQGH�HIIHFW��]LH�����HQ������
'H�JHYROJHQ�YDQ�RYHUPDWLJH�EORRWVWHOOLQJ�YDQ�KHW�RRJ�]LMQ�HUQVWLJHU�GDQ�GLH�YDQ
RYHUPDWLJH�EORRWVWHOOLQJ�YDQ�GH�KXLG��5LFKWOLMQHQ�WHU�EHVFKHUPLQJ�WHJHQ�QDGHOLJH
HIIHFWHQ�YDQ�EORRWVWHOOLQJ�DDQ��ODVHU�OLFKW�ULFKWHQ�]LFK�GDDURP�YRRUDO�RS�EHVFKHU�
PLQJ�YDQ�KHW�RRJ�
'H�NQLSSHUUHIOH[��KHW�VOXLWHQ�YDQ�GH�RJHQ�RI�KHW�DIZHQGHQ�YDQ�KHW�KRRIG��EHSHUNW
GH EORRWVWHOOLQJVWLMG� ELM� HHQ� JH]RQGH� SHUVRRQ� WRW� PD[LPDDO� ����� VHFRQGHQ�� HHQ
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JHJHYHQ�GDW�ELM�KHW�IRUPXOHUHQ�YDQ�ULFKWOLMQHQ�LV�EHQXW��8LWHUDDUG�LV�GLW�DOOHHQ�ELM
]LFKWEDDU�OLFKW�YDQ�WRHSDVVLQJ�
*H]LHQ�KHW�YRRUJDDQGH�LV�GH�FODVVLILFDWLH�YDQ�HHQ�ODVHU�GXV�DIKDQNHOLMN�YDQ�GH�XLW�
JH]RQGHQ�JROIOHQJWH�HQ�KHW�PD[LPDDO�XLWWUHGHQGH�YHUPRJHQ��(U�]LMQ�WZHH�FODVVLIL�
FDWLHV��GH�FODVVLILFDWLH�YDQ�GH�,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ��,(&��HQ
GLH�YDQ�KHW�$PHULFDQ�1DWLRQDO�6WDQGDUGV�,QVWLWXWH��$16,��>����@��%HLGH�RUJDQLVD�
WLHV�RQGHUVFKHLGHQ�YLHU�NODVVHQ�ZDDUELM�GH�VFKDGHOLMNKHLG�YRRU�GH�KXLG�HQ�KHW�RRJ
WRHQHHPW�PHW�KHW�NODVVH�QXPPHU��7DEHO�����'H�GHUGH�NODVVH�LV�LQ�EHLGH�V\VWHPHQ
RSJHVSOLWVW� LQ� WZHH� VXEQLYHDXV�� 0DDWUHJHOHQ� PHW� EHWUHNNLQJ� WRW� ODVHUYHLOLJKHLG
]LMQ�JHNRSSHOG�DDQ�GH]H�NODVVH�LQGHOLQJ�
(HQ� EHODQJULMN� YHUVFKLOSXQW� WXVVHQ� EHLGH� LQGHOLQJHQ� EHWUHIW� GH� EHJUHQ]LQJ� YDQ
NODVVH��$�YRRU�]RYHU�GLH�EHWUHNNLQJ�KHHIW�RS�ODVHUV� LQ�KHW�JROIOHQJWHJHELHG�YDQ
��������QP��]LFKWEDDU�OLFKW���=RZHO�ELM�,(&�DOV�ELM�$16,�EHGUDDJW�KHW�PD[LPDOH
YHUPRJHQ�YRRU�NODVVH��$�������:��HQ�YRRU�NODVVH��%�����:��'H�,(&�VWHOW�KLHUELM
QRJ� GH� H[WUD� HLV� GDW� GH� LQWHQVLWHLW� YDQ� GH� EXQGHO� YRRU� HHQ� NODVVH� �$�ODVHU� QLHW
JURWHU�PDJ�]LMQ�GDQ����:¼P���JHPHWHQ�RS�HHQ�DIVWDQG�YDQ�PLQLPDDO����FP�YDQ�GH
ODVHU�
7DEHO����6FKHPDWLVFKH�ZHHUJDYH�YDQ�GH�NDQV�RS�RRJVFKDGH�ELM�YHUVFKLOOHQGH�ZLM�
]HQ�YDQ�ZDDUQHPHQ�YDQ�YHUVFKLOOHQG�JHFODVVLILFHHUGH�ODVHUV��3 YHLOLJ��7 QLHW
YHLOLJ�>����@�
ZDDUQHPLQJ ��� ��� �$�� �% �
GLUHFW�LQ�EXQGHO�PHW�RSWLHN 3 3 7 7 7
GLUHFW�LQ�EXQGHO 3 3 3 7 7
JHUHIOHFWHHUGH�EXQGHO 3 3 3 7 7
GLIIXVH�YHUVWURRLLQJ 3 3 3 3�� 7
��� *HHQ�EHSHUNLQJHQ�LQ�JROIOHQJWH�HQ�EORRWVWHOOLQJVGXXU�
��� 0D[LPDOH�EORRWVWHOOLQJVGXXU�������V�
��� ,Q�JHYDO�YDQ�]LFKWEDDU�OLFKW��EORRWVWHOOLQJVGXXU�PD[LPDDO������V�
��� 2S�DIVWDQG�!���FP�HQ�HHQ�EORRWVWHOOLQJVGXXU������V�
2SJHPHUNW�]LM�GDW�GLW�HHQ�NODVVH�LQGHOLQJ�LV�GLH�VSHFLILHN�YRRU�ODVHUV�JHOGW�HQ�GLH
GXV�ZH]HQOLMN�YHUVFKLOOHQG�LV�YDQ�GH�NODVVH�LQGHOLQJ�YRRU�PHGLVFKH�KXOSPLGGHOHQ
FRQIRUP�KHW�%HVOXLW�PHGLVFKH�KXOSPLGGHOHQ�>�@��'H�FODVVLILFDWLH�YDQ�ODVHUV�LV�RQ�
DIKDQNHOLMN�YDQ�GH�WRHSDVVLQJ��'H�LQGHOLQJ�YDQ�PHGLVFKH�KXOSPLGGHOHQ�GDDUHQWH�
JHQ�EHUXVW�RS�GH�ULVLFR¶V�YRRU�GH�PHQV�ELM�GH�WRHSDVVLQJ�HUYDQ��=R�ZRUGHQ�PHGL�
VFKH�KXOSPLGGHOHQ�GLH�LQ�GLUHFWH�UHODWLH�WRW�KHW�KDUW��HQ�YDDWVWHOVHO�ZRUGHQ�DDQJH�
ZHQG�WRW�GH�µKRRJ�ULVLFR¶�NODVVH�JHUHNHQG�

���� 0HGLVFKH�WRHSDVVLQJHQ�YDQ�ODVHUV
0HGLVFKH� WRHSDVVLQJ� YDQ� ODVHUV� LV� JHEDVHHUG� RS� GLYHUVH� LQWHUDFWLHPHFKDQLVPHQ
YDQ�ODVHUOLFKW�PHW�ZHHIVHO��'LW�PHFKDQLVPH�LV�HQHU]LMGV�DIKDQNHOLMN�YDQ�GH�JROI�
OHQJWH�HQ�KHW�YHUPRJHQ�LQ�GH�EXQGHO�HQ�DQGHU]LMGV�GH�HLJHQVFKDSSHQ�YDQ�ZHHIVHO
HQ�GH�DEVRUSWLH�RI�YHUVWURRLLQJ�YDQ�OLFKW�GRRU�ZHHIVHOV��/DVHUOLFKW�NDQ�RS�YLMI�PD�
QLHUHQ�HHQ�LQWHUDFWLH�PHW�ZHHIVHO�DDQJDDQ�>�@�
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��� IRWRWKHUPLVFKH�ZHUNLQJ�
��� IRWRFKHPLVFK�HIIHFW�
��� IRWRPHFKDQLVFKH�ZHUNLQJ�
��� IRWRDEODWLH�
��� ELRVWLPXODWLH�
0HW� IRWRWKHUPLVFKH� ZHUNLQJ� YDQ� ODVHUOLFKW� ZRUGW� GH� ZDUPWH�RQWZLNNHOLQJ� EH�
GRHOG�GLH�KHW�JHYROJ�LV�YDQ�DEVRUSWLH�YDQ�ODVHUOLFKW�GRRU�ZHHIVHO��,QGLHQ�GH�WHPSH�
UDWXXU�YROGRHQGH�VWLMJW��OHLGW�GLW�YHUYROJHQV�WRW�DIVWHUYHQ�YDQ�KHW�EHVWUDDOGH�ZHHI�
VHO��%HKDQGHOLQJ� YDQ�ZLMQYOHNNHQ�PHW� GH�$U�ODVHU� ELMYRRUEHHOG� LV�� YDQZHJH� GH
KRJH�DEVRUSWLH�YDQ�KHW�EODXZ�JURHQH�OLFKW�GRRU�EORHG��RS�GH]H�ZHUNLQJ�JHEDVHHUG�
+HW�IRWRFKHPLVFKH�HIIHFW�YDQ�ODVHUOLFKW�ZRUGW�EHUHLNW�GRRU�DDQ�KHW�ZHHIVHO�VWRIIHQ
WRH�WH�YRHJHQ�GLH�GH�DEVRUSWLH�YDQ�ODVHUOLFKW�HQ�ELMJHYROJ�RRN�GH�DIEUDDN�YDQ�KHW
ZHHIVHO�YHUVWHUNHQ��ELMYRRUEHHOG�µIRWR�G\QDPLVFKH�WKHUDSLH¶���
/DVHUOLFKW�NDQ�RRN�HHQ�VFKRNJROI��RQWVWDDQ�GRRU�HOHNWULVFKH�GRRUVODJ��LQ�KHW�ZHHI�
VHO�YHURRU]DNHQ�ZDDUGRRU�KHW�ZHHIVHO�µH[SORGHHUW¶��0HQ�VSUHHNW�YDQ�GH�IRWRPH�
FKDQLVFKH�ZHUNLQJ�YDQ�ODVHUOLFKW�ZDDUYRRU�JHGXUHQGH�NRUWH�WLMG�HHQ�KRJH�LQWHQVL�
WHLW�QRRG]DNHOLMN�LV��9RRUEHHOGHQ�YDQ�RS�GLW�SULQFLSH�JHEDVHHUGH�WRHSDVVLQJHQ�YDQ
ODVHUV� ]LMQ� GH� YHUZLMGHULQJ�YDQ� QDVWDDUPHPEUDQHQ� LQ� KHW� RRJ� HQ� KHW� YHUNOHLQHQ
YDQ�LQJHNOHPGH�XUHWHUVWHQHQ�
)RWRDEODWLH� LV�KHW� µYHUGDPSHQ¶� YDQ�ZHHIVHO� GRRU� EHVWUDOLQJ�PHW� HQHUJLHULMN� �JH�
SXOVW��XOWUDYLROHW�ODVHUOLFKW�HQ�ZRUGW�ELMYRRUEHHOG�WRHSDVW�LQ�GH�WDQGKHHONXQGH��]LH
�������
%LM�ELRVWLPXODWLH�ZRUGW�ODVHUOLFKW�PHW�HHQ�ODDJ�YHUPRJHQ�JHEUXLNW�RP�ELRORJLVFKH
SURFHVVHQ�]RDOV�ZRQGKHOLQJ��I\VLRWKHUDSLH��WH�EHYRUGHUHQ�>�@�

��� 5LVLFR¶V�ELM�PHGLVFKH�ODVHUV
5LVLFR¶V�YDQ�PHGLVFK� ODVHUJHEUXLN� ]LMQ�RQGHU� WH� YHUGHOHQ� LQ� VWUDOLQJVULVLFR¶V� VD�
PHQKDQJHQG�PHW�RQEHGRHOGH�RYHUPDWLJH�EORRWVWHOOLQJ��FKHPLVFK�ELRORJLVFKH�ULVL�
FR¶V�HQ�HOHNWULVFKH�ULVLFR¶V�>�@�
� 'H� ULVLFR¶V� YDQ� �RQEHGRHOGH�� RYHUPDWLJH� EORRWVWHOOLQJ� YDQ�ZHHIVHOV� DDQ� ODVHU�
OLFKW� NZDPHQ� UHHGV� LQ� SDUDJUDDI� ���� DDQ� GH� RUGH��'H�03(�ZDDUGH�� GH� GUHPSHO
YRRU�KHW�RSWUHGHQ�YDQ�VFKDGH��LV�DIKDQNHOLMN�YDQ�GH�JROIOHQJWH�YDQ�KHW�ODVHUOLFKW�
GH�HQHUJLH�LQKRXG�YDQ�KHW�OLFKW�HQ�GH�EORRWVWHOOLQJVGXXU��'H�12+'�JHHIW�GH�DI�
� )RWRG\QDPLVFKH�WKHUDSLH��3'7��PDDNW�JHEUXLN�YDQ�OLFKWJHYRHOLJH�VWRIIHQ�GLH�ELM�YRRUNHXU�DFFX�

PXOHUHQ� LQ� �SUH��PDOLJQH�ZHHIVHOV�RI�HU� ODQJHU�DDQZH]LJ�EOLMYHQ�GDQ� LQ�JH]RQG�ZHHIVHO��:RUGW
KHW�JHPHUNWH�ZHHIVHO�PHW�ODVHUOLFKW�YDQ�GH�MXLVWH�JROIOHQJWH�HQ�GRVLV�µEHOLFKW¶��GDQ�ZRUGW�HHQ�FDV�
FDGH�YDQ�IRWRFKHPLVFKH�UHDFWLHV�JHVWDUW�ZDDUGRRU�KHW�JHPHUNWH�ZHHIVHO�QD�HQNHOH�GDJHQ�DIVWHUIW�
2PGDW�KHW�RPULQJHQGH��QRUPDOH�ZHHIVHO�YHHO�PLQGHU�YDQ�GH�OLFKWJHYRHOLJH�VWRI�EHYDW�� LV�KHW� LQ
SULQFLSH�PRJHOLMN�GRRU�HHQ�MXLVWH�EHOLFKWLQJ�KHW�PDOLJQH�ZHHIVHO�VHOHFWLHI�WH�YHUQLHWLJHQ�>��@��/D�
JHUH�GRVHV� ODVHUOLFKW�ZRUGHQ�DDQJHZHQG�RP�GH�JHDFFXPXOHHUGH�YHUELQGLQJHQ�WH�GRHQ�RSOLFKWHQ
HQ�KLHUPHH�WH�ORNDOLVHUHQ��'H�ZDDUJHQRPHQ�YHUGHOLQJ�ZRUGW�GDQ�YRRU�KHW�VWHOOHQ�YDQ�HHQ�GLDJQR�
VH�JHEUXLNW��IRWRG\PDQLVFKH�GLDJQRVWLHN��3''��
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VWDQG�WRW�KHW�ODVHUDSSDUDDW�DDQ�ZDDUELQQHQ�GH]H�ZDDUGH�ZRUGW�RYHUVFKUHGHQ�HQ�LV
GXV�RRN�DIKDQNHOLMN�YDQ�GH�EORRWVWHOOLQJVGXXU��'H�12+'�YRRU�HHQ�DUJRQODVHU�PHW
ILEHU�HQ�HHQ�YHUPRJHQ�YDQ���:��GLYHUJHQWLH������UDG��GLDPHWHU� ILEHU����mP�� LV
RQJHYHHU�����P�HQ�YRRU�HHQ�1G�<$*�ODVHU�PHW�HHQ�YHUPRJHQ�YDQ����:�UXLP���P
ELM�HHQ�EORRWVWHOOLQJVGXXU�JURWHU�GDQ������V��+LHUXLW�EOLMNW�GDW�LQ�HHQ�JURRW�DDQWDO
JHYDOOHQ� GH� JHKHOH� EHKDQGHOUXLPWH�ZDDULQ� GH� ODVHU� VWDDW� DOV� ODVHU�RQYHLOLJ�PRHW
ZRUGHQ�EHVFKRXZG�>�@�
2YHUPDWLJH� EORRWVWHOOLQJ� YDQ� PDWHULDOHQ� �NOHGLQJ�� YHUEDQGPLGGHOHQ�� DDQ� ODVHU�
OLFKW� NDQ� RQWEUDQGLQJ� HUYDQ� YHURRU]DNHQ��2I�ZHUNHOLMN� RQWEUDQGLQJ� RSWUHHGW�� LV
DIKDQNHOLMN� YDQ� KHW� W\SH� ODVHUOLFKW� HQ� YDQ� GH� EXQGHOHLJHQVFKDSSHQ�� 'DDUQDDVW
VSHOHQ�GH�DIVWDQG�YDQ�GH�ODVHU�WRW�HQ�GH�RSWLVFKH�HQ�WKHUPLVFKH�HLJHQVFKDSSHQ�YDQ
KHW�PDWHULDDO�HHQ�URO�>�@�
� &KHPLVFK�ELRORJLVFKH� ULVLFR¶V� YRRU� SDWLsQW� HQ� EHKDQGHODDUV� RQWVWDDQ� GRRU� GH
URRNRQWZLNNHOLQJ�GLH�WLMGHQV�ODVHUJHEUXLN�NDQ�RSWUHGHQ��(U�]LMQ�DDQZLM]LQJHQ�XLW
H[SHULPHQWHQ�GDW�YLWDOH�PLFUR�RUJDQLVPHQ�YHUVSUHLG�NXQQHQ�ZRUGHQ�PHW�GH�URRN
GLH�WLMGHQV�HHQ�ODVHUEHKDQGHOLQJ�NDQ�RQWVWDDQ��HQ�ELMJHYROJ�RRN�LQJHDGHPG�NXQ�
QHQ�ZRUGHQ��'H]H�DDQZLM]LQJHQ�EHWUHIIHQ�YULMZHO�DOOHPDDO�H[SHULPHQWHQ�PHW�HHQ
RYHUPDDW� DDQ� ]LHNWHNLHPHQ� HQ� XLWJHYRHUG� RQGHU� ODERUDWRULXPFRQGLWLHV��9HUPHO�
GLQJHQ� LQ� GH� OLWHUDWXXU� RYHU� RYHUGUDFKW� YDQ�PLFUR�RUJDQLVPHQ� GRRU� URRN� RQGHU
GDJHOLMNV�YRRUNRPHQGH�NOLQLVFKH�RPVWDQGLJKHGHQ�]LMQ�HFKWHU�XLWHUPDWH�]HOG]DDP
>�@��2RN�GH�URRNGHHOWMHV�]HOI�NXQQHQ�VFKDGHOLMN�]LMQ�YRRU�GH�JH]RQGKHLG�YDQ�SDWL�
HQW�HQ�EHKDQGHODDU��'H�1&/�KHHIW�GH� LQWHQWLH�QLHXZH� LQ]LFKWHQ�RS�GLW�JHELHG� WH
YHUZHUNHQ�LQ�HHQ�WRHNRPVWLJH�KHU]LHQH��HQJHOVH�XLWJDYH�YDQ�KDDU�UDSSRUW�XLW������
� (OHNWULVFKH�ULVLFR¶V�NRPHQ�YRRUW�XLW�KHW�JHEUXLN�YDQ�KRJH�VSDQQLQJHQ�YRRU�KHW
JHQHUHUHQ�YDQ�ODVHUOLFKW��ELMYRRUEHHOG�ELM�&2�� HQ�DUJRQODVHU��HQ�KHW�RQWVWDDQ�YDQVWDWLVFKH�HOHNWULFLWHLW��+HW� WRHSDVVHQ� YDQ� GH� MXLVWH� EHVFKHUPLQJ� KLHUWHJHQ� LV� GDQ
RRN�QRRG]DNHOLMN�>�@�
7HU�EHVFKHUPLQJ�YDQ�EHURHSVEHRHIHQDUHQ�HQ�EHYRONLQJ�WHJHQ�GH�QHJDWLHYH�HIIHF�
WHQ� YDQ� ODVHUOLFKW� ]LMQ� GLYHUVH� ULFKWOLMQHQ�RSJHVWHOG��7RHSDVVLQJHQ� YDQ� ODVHUOLFKW
YRRU� PHGLVFKH� GRHOHLQGHQ� ]LMQ� HFKWHU� JHHQ� RQGHUZHUS� YDQ� GH]H� ULFKWOLMQHQ�� ,Q
����� EUDFKW� GH� *H]RQGKHLGVUDDG� JH]RQGKHLGVNXQGLJH� DGYLHVZDDUGHQ� XLW� YRRU
EORRWVWHOOLQJ�DDQ�RSWLVFKH�VWUDOLQJ��JROIOHQJWH�����QP�±���PP��LQ�KHW�DOJHPHHQ�
2QGHU�JH]RQGKHLGVNXQGLJH�DGYLHVZDDUGHQ�ZRUGW�KHW�KRRJVWH��QRJ�JH]RQGKHLGV�
NXQGLJ�YHUDQWZRRUGH�QLYHDX�YDQ�EORRWVWHOOLQJ�DDQ�RSWLVFKH�VWUDOLQJ�YHUVWDDQ��+HW
EHSHUNHQ�YDQ�VWUDOLQJVQLYHDXV�WRW�RQGHU�GH]H�DGYLHVZDDUGH�YHUPLMGW�KHW�RSWUHGHQ
YDQ�JH]RQGKHLGVVFKDGH��RYHUJHYRHOLJH�SHUVRQHQ�PRJHOLMN�XLWJH]RQGHUG��,Q�����
SXEOLFHHUGH� GH� ,QWHUQDWLRQDO� &RPPLVVLRQ� RQ�1RQ�,RQL]LQJ�5DGLDWLRQ� 3URWHFWLRQ
�,&1,53��HHQ� ULFKWOLMQ�PHW� JUHQVZDDUGHQ� VSHFLILHN� YRRU� EORRWVWHOOLQJ� DDQ� ODVHU�
OLFKW�LQ�KHW�JROIOHQJWHJHELHG�YDQ�����QP� WRW������mP��'H� ,&1,53�EDVHHUW�KDDU
ULFKWOLMQ� RS� YHOH� UHVXOWDWHQ� XLW� LQWHUQDWLRQDDO� RQGHU]RHN� QDDU� HIIHFWHQ� RS� GH� JH�
]RQGKHLG�DOV�JHYROJ�YDQ�EORRWVWHOOLQJ�DDQ�ODVHUOLFKW��'H]H�ULFKWOLMQ�ZRUGW�LQ�(XUR�
SHHV�YHUEDQG�YDDN�DOV�PDDWJHYHQG�JH]LHQ��5LFKWOLMQHQ�YDQ�GH]H�&RPPLVVLH�ZHU�
GHQ�UHHGV�RSJHQRPHQ�LQ�DDQEHYHOLQJHQ�RS�(XURSHHV�QLYHDX�>�@�



5,90�UDSSRUW����������� 3DJLQD����YDQ���

��� 9HLOLJKHLGVPDDWUHJHOHQ
.HQQLV�YDQ�GH�QHJDWLHYH�HIIHFWHQ�YDQ�ODVHUOLFKW�HQ�GH�EORRWVWHOOLQJ�ZDDUELM�VFKDGH
NDQ� RSWUHGHQ� PDDNW� KHW� PRJHOLMN� GLYHUVH� YHLOLJKHLGVPDDWUHJHOHQ� WH� WUHIIHQ� RS
SODDWVHQ�ZDDU�ODVHUV�ZRUGHQ�JHEUXLNW��0DDWUHJHOHQ�GLH�ELM�KHW�JHEUXLN�YDQ�ODVHUV
JHQRPHQ�ZRUGHQ�XLW�KHW�RRJSXQW�YDQ� VWUDOLQJVYHLOLJKHLG� ]LMQ�PHHVWDO� JHEDVHHUG
RS�GH�NODVVH�LQGHOLQJ��]LH�SDUDJUDDI�������'H�EHODQJULMNVWH�DGYLH]HQ�YDQ�GH�1&/
WHQ�DDQ]LHQ�YDQ�ODVHUYHLOLJKHLG�]LMQ�
� %LM�KHW�RQWVWDDQ�YDQ�URRN�LV�KHW�QRRG]DNHOLMN� WLMGHQV�GH�EHKDQGHOLQJ�HHQ�HI�

IHFWLHI�URRNDI]XLJV\VWHHP�WH�JHEUXLNHQ�
� 'H�JHYDUHQDIVWDQG��12+'��LV�HHQ�EHWHUH�EDVLV�YRRU�KHW�YDVWVWHOOHQ�YDQ�PDDW�

UHJHOHQ�GDQ�GH�NODVVH�LQGHOLQJ�YDQ�ODVHUV�
� 'H�RJHQ�PRHWHQ�LQ�GH�JHKHOH�EHKDQGHONDPHU�EHVFKHUPG�ZRUGHQ�PHW�GHXJGH�

OLMNH�ODVHUYHLOLJKHLGVEULOOHQ�
� *HEUXLN�YDQ�PDWHULDOHQ�GLH�QD�FRQWDFW�PHW� ODVHUOLFKW�JHYDDU�NXQQHQ�RSOHYH�

UHQ��PRHW�ZRUGHQ�YHUPHGHQ��RI�GH]H�PDWHULDOHQ�PRHWHQ�]RGDQLJ�ZRUGHQ�DIJH�
VFKHUPG�GDW�]H�JHHQ�ULVLFR�PHHU�RSOHYHUHQ�

� 3DVVHQGH�YHLOLJKHLGVPDDWUHJHOHQ�WHU�YRRUNRPLQJ�YDQ�RQWEUDQGLQJ�YDQ�PDWHUL�
DOHQ�]LMQ�PHW�QDPH�YHUHLVW�ZDQQHHU�HHQ�ODVHU�ZRUGW�JHEUXLNW�LQ�GH�OXFKWZHJHQ
LQ�FRPELQDWLH�PHW�DOJHKHOH�DQHVWKHVLH��%LM�SHUIRUDWLH�YDQ�GH�EHDGHPLQJVEXLV
GRRU� ODVHUOLFKW� NDQ� QDPHOLMN� RQWEUDQGLQJ� YDQ� DQHVWKHVLHJDVVHQ� �H[SORVLHV�
RSWUHGHQ�

� 2QGHUKRXG��FRQWUROH�HQ�]RQRGLJ�UHSDUDWLH�PRHWHQ�UHJHOPDWLJ�SODDWVYLQGHQ�
� 'H�ODVHU�PRHW�EOLMYHQ�IXQFWLRQHUHQ�ELM�RSHQHQ�RI�VOXLWHQ�YDQ�WRHJDQJVGHXUHQ

RP�RQJHFRQWUROHHUG�RQGHUEUHNHQ�YDQ�FUXFLDOH�KDQGHOLQJHQ�WH�YRRUNRPHQ�
� ,Q� KHW� ]LHNHQKXLV� GLHQHQ� YRRU� GH� JHKHOH� LQULFKWLQJ� JHOGHQGH�� EHVFKHUPHQGH

PDDWUHJHOHQ�RSJHVWHOG� WH�ZRUGHQ�GRRU�HHQ� ODVHUYHLOLJKHLGVFRPPLVVLH� �/9&�
EHVWDDQGH�XLW�HHQ�ODVHUYHLOLJKHLGVIXQFWLRQDULV�HQ�YHUWHJHQZRRUGLJHUV�YDQ�DOOH
EHWURNNHQ�GLVFLSOLQHV�

'DDUQDDVW�ZDV�GH�&RPPLVVLH�/DVHUYHLOLJKHLG�LQ�GH�*H]RQGKHLGV]RUJ��&/*��YDQ
GH�*H]RQGKHLGVUDDG�LQ������YDQ�PHQLQJ�GDW�KHW�YHLOLJKHLGVEHOHLG�ELM�H[WUDPXUDOH
WRHSDVVLQJ� YDQ� ODVHUV� KHW]HOIGH� GLHQW� WH� ]LMQ� DOV� ELM� LQWUDPXUDOH� WRHSDVVLQJ�� EH�
ZDDNW�GRRU�HHQ�UHJLRQDOH�ODVHUYHLOLJKHLGVFRPPLVVLH�>�@�
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��� 72(3$66,1*�9$1�/$6(56�,1�'(�*(=21'+(,'6=25*

���� ,QWUDPXUDOH�WRHSDVVLQJ�YDQ�ODVHUV
+RHZHO�YRRUDO�H[WUDPXUDOH�WRHSDVVLQJHQ�YDQ�ODVHUV�LQ�GLW�UDSSRUW�DDQ�GH�RUGH�]LMQ�
ZRUGW��WHU�YHUJHOLMNLQJ��KLHU�WRFK�HQLJH�DDQGDFKW�EHVWHHG�DDQ� LQWUDPXUDOH�WRHSDV�
VLQJHQ�
������ $DUG�YDQ�GH�WRHSDVVLQJHQ
/DVHUV�ZRUGHQ�WRHJHSDVW�LQ�GH�GLVFLSOLQHV�GHUPDWRORJLH��SODVWLVFKH�FKLUXUJLH��RRJ�
KHHONXQGH��J\QDHFRORJLH��FKLUXUJLH��DQHVWKHVLH��RUWKRSHGLH�HQ�WDQGKHHONXQGH��+HW
WRHSDVVLQJVJHELHG�LV�PHHU�XLWJHEUHLG�ZHHUJHJHYHQ�LQ�KHW�1&/�UDSSRUW��EO]������
����>�@��+DQGHOLQJHQ�PHW� ODVHUV��P�X�Y��GH]H� LQ�GH�I\VLRWKHUDSLH��ZRUGHQ�YHHODO
GRRU�DUWVHQ�XLWJHYRHUG��%HKDQGHOHQG�DUWVHQ�KHEEHQ�HHQ��LQWHUQH��FXUVXV�ODVHUYHL�
OLJKHLG�JHYROJG�HQ�]LMQ�LQ�EHSDDOGH�JHYDOOHQ�H[SOLFLHW�GRRU�GH�5DDG�YDQ�%HVWXXU
YDQ�HHQ�]LHNHQKXLV�JHDXWRULVHHUG�RP�ODVHUEHKDQGHOLQJHQ�WH�YHUULFKWHQ�
'H�DUWVHQ�LQ�GH]H�]LHNHQKXL]HQ�ZHUNHQ�YULMZHO�DOOHHQ�PHW�KRRJ�YHUPRJHQ�ODVHUV
�NODVVH�����%LM�ODVHUV�GLH�QLHW�]LFKWEDUH�VWUDOLQJ�XLW]HQGHQ��ZRUGW�YDDN�JHEUXLN�JH�
PDDNW�YDQ�HHQ�LQJHERXZGH�ULFKWODVHU��ELMY��+H1H�ODVHU���GLH�LQ�GH�UHJHO�ODJHU�JH�
FODVVLILFHHUG�LV��NODVVH���RI�����'H�ULFKWODVHU�JHHIW�GH�WH�EHKDQGHOHQ�SODDWV�RS�KHW
ZHHIVHO�DDQ��6RPPLJH�YDQ�GH�JHEUXLNWH�ODVHUV�NXQQHQ�KXQ�HQHUJLH�FRQWLQX�DIJH�
YHQ��(QNHOH�W\SHQ�NXQQHQ�GH�HQHUJLH�RRN�LQ�SXOVHQ�DIJHYHQ��]RDOV�ELMYRRUEHHOG�GH
1G�<$*��HQ�GH�NOHXUVWRIODVHU�
������ 2PYDQJ�YDQ�GH�WRHSDVVLQJHQ
+HW�WRWDOH�DDQWDO�ODVHUV�LQ�1HGHUODQGVH�]LHNHQKXL]HQ�EHGURHJ�����LQ�MDQXDUL�����
>��@��'LW�DDQWDO�ZHUG�EHUHLNW�QD�HHQ�VWHUNH�VWLMJLQJ�LQ�GH�WDFKWLJHU�MDUHQ��+HW�DDQWDO
]LHNHQKXL]HQ�GDW�HHQ�ODVHU�LQ�EH]LW�KDG��VWHHJ�LQ�GLH�SHULRGH�HYHQHHQV��+HW�DFWXHOH
DDQWDO�ODVHUV�LQ�]LHNHQKXL]HQ�NRQ�QLHW�ZRUGHQ�DIJHOHLG�XLW�GH�LQIRUPDWLH�YHUVWUHNW
GRRU�GH�JHwQWHUYLHZGH�OHYHUDQFLHUV�YDQ� ODVHUV�RPGDW�DDQWDOOHQ�]RZHO�EHWUHNNLQJ
KDGGHQ�RS�YHUYDQJLQJ�YDQ�YHURXGHUGH�RI�GHIHFWH�H[HPSODUHQ�DOV�RS�FDSDFLWHLWV�
XLWEUHLGLQJ�
+HW� JURRWVWH� DDQGHHO� YDQ� GH� ���� ODVHUV�ZHUG� JHYRUPG� GRRU� DUJRQODVHUV� ������
FRQWLQXH�1G�<$*�ODVHUV�������HQ�4�VZLWFKHG��JHSXOVWH��1G�<$*�ODVHUV�������
8LW� >�@� EOLMNW� WHYHQV� GDW� UXLP�����YDQ� DOOH�PHGLVFKH� ODVHUV� LQ�1HGHUODQG� LQ� GH
RRJKHHONXQGH�ZHUG�JHEUXLNW��6SHFLDOLVPHQ�ZDDULQ�WHQPLQVWH� WLHQ� ODVHUV�JHEUXLNW
ZHUGHQ��ZDUHQ��RRJKHHONXQGH��J\QDHFRORJLH��NHHO��� QHXV�� HQ�RRUKHHONXQGH�� GHU�
PDWRORJLH�� XURORJLH�� SXOPRQRORJLH�� JDVWUR�HQWHURORJLH� HQ� QHXURFKLUXUJLH��'H� OD�
VHUV�ZHUGHQ�JHPLGGHOG�����XXU�SHU�ZHHN�JHEUXLNW�HQ�����HUYDQ�PLQGHU�GDQ�ppQ
GDJ�SHU�ZHHN�
2YHU�KHW�DDQWDO�EHKDQGHOLQJHQ�PHW�ODVHUV�NRQ�JHHQ�LQIRUPDWLH�ZRUGHQ�JHYRQGHQ�
RPGDW�GH�JHEUXLNHOLMNH�PHWKRGHQ�YDQ�UHJLVWUHUHQ�YDQ�YHUULFKWLQJHQ��]RDOV�RQGHU
DQGHUH�ELM�9HNWLV�%9�WH�=HLVW��KHW�ODQGHOLMN�LQIRUPDWLHFHQWUXP�YDQ�GH�]RUJYHU]H�
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NHUDDUV�� JHHQ� PRJHOLMNKHLG� ELHGHQ� RP� EHKDQGHOLQJHQ� WH� RQGHUVFKHLGHQ� ZDDUELM
HHQ�ODVHU�LV�JHEUXLNW�
������ 9HLOLJKHLGVPDDWUHJHOHQ
$OJHPHQH�ODVHUYHLOLJKHLG
(pQ�YDQ�GH�EH]RFKWH�DOJHPHQH�]LHNHQKXL]HQ�KHHIW�HHQ�/9&�EHVWDDQGH�XLW�YHUWH�
JHQZRRUGLJHUV�YDQ�YHUVFKLOOHQGH�GLVFLSOLQHV�GLH�GLUHFW�RI�LQGLUHFW�PHW�KHW�ZHUNHQ
PHW�ODVHUV�WH�PDNHQ�KHEEHQ��+HW�GRHO�YDQ�GH]H�FRPPLVVLH�LV�KHW�PHHU�EHOHLGVPD�
WLJ�RQGHUVWHXQHQ�YDQ�GH�ODVHUYHLOLJKHLG��'LW�KRXGW�RQGHU�DQGHUH�LQ�GDW�]LM�EHWURN�
NHQ�LV�ELM�LQVWUXFWLH�HQ�ELM�KHW�DXWRULVHUHQ�YDQ�VSHFLDOLVWHQ��6LQGV������ZRUGHQ�HU
SURWRFROOHQ�YRRU�GH�WRHSDVVLQJ�YDQ�ODVHUV�JHEUXLNW��9RRUEHHOGHQ�YDQ�SURWRFROOHQ
]LMQ�JHJHYHQ� LQ�KHW�1&/�UDSSRUW� �EO]����������� >�@��1LHW� LHGHU� ]LHNHQKXLV�ZDDU
ODVHUV�ZRUGHQ�WRHSDVW�KHHIW�HHQ�ODVHUYHLOLJKHLGVFRPPLVVLH�
,Q�KHW�EH]RFKWH�DFDGHPLVFKH�]LHNHQKXLV�EHVWRQG�LQ������QRJ�JHHQ�/9&��'H�VLWX�
DWLH�RS�KHW�JHELHG�YDQ�ODVHUYHLOLJKHLG�ZDV�ZHO�EHVWXGHHUG�HQ�LQ�HHQ�UDSSRUW�YDVW�
JHOHJG��'H�EHODQJULMNVWH�FRQFOXVLHV�ZDUHQ�GDW�HU�]LFK�µJHHQ�ELM]RQGHU�JHYDDUOLMNH
VLWXDWLHV¶� YRRUGRHQ��PDDU� GDW� GH� YHLOLJKHLG�ZHO� RS� HHQ� DDQWDO� SXQWHQ� YHUEHWHUG
GLHQGH�WH�ZRUGHQ�
+HW� DFDGHPLVFK� WDQGKHHONXQGLJ� FHQWUXP�KDQWHHUW� HHQ�SURWRFRO� YRRU� ODVHUEHKDQ�
GHOLQJHQ�� ,Q�GLW�SURWRFRO�]LMQ�HLJHQVFKDSSHQ��ZHUNLQJ�HQ�HIIHFWHQ�YDQ� ODVHUV�EH�
KDQGHOG��YHLOLJKHLGVDVSHFWHQ��VWUDOLQJVULVLFR¶V��03(�ZDDUGHQ�HQ�ODVHUFODVVLILFDWLH�
HQ�GH�JHEUXLNVDDQZLM]LQJ�YRRU� LHGHU�YDQ�GH�EHVFKLNEDUH� ODVHUV��%HODQJULMNH�YHL�
OLJKHLGVPDDWUHJHOHQ�LQ�GLW�SURWRFRO�]LMQ�
� ULFKW� HHQ� ODVHU� QRRLW� RS� GH� RJHQ�� RRN� QLHW� ZDQQHHU� HHQ� ODVHUYHLOLJKHLGVEULO

ZRUGW�JHGUDJHQ�
� ELM�JHEUXLN�YDQ�GH�(U�<$*�ODVHU�HQ�GH�1G�<$*�ODVHU�PRHW�DOWLMG�HHQ�ODVHU�

YHLOLJKHLGVEULO�ZRUGHQ�JHGUDJHQ�
� ELM�GH�GHXU�GLHQW�DDQJHJHYHQ�WH�]LMQ��ELMY��OLFKWVLJQDDO��GDW�HU�HHQ�ODVHU�LQ�JH�

EUXLN�LV�
� ELM�JHEUXLN�YDQ�GH�(U�<$*�ODVHU�HQ�GH�1G�<$*�ODVHU�PRHW�GH�GHXU�DIJHVOR�

WHQ�]LMQ�RP�ELQQHQNRPHQ�YDQ�RQEHYRHJGHQ�WH�YRRUNRPHQ�
� HHQ�VSUD\��DOV�EOXVPLGGHO��PRHW�ELQQHQ�KDQGEHUHLN�]LMQ�
%LM� HUQVWLJH� FDODPLWHLWHQ� PRHW� GH� YHLOLJKHLGVIXQFWLRQDULV� LQJHVFKDNHOG� ZRUGHQ�
8LW�GLW�SURWRFRO�LV�QLHW�GXLGHOLMN�RI�KHW�KLHU�VSHFLILHN�JDDW�RP�HHQ�ODVHUYHLOLJKHLGV�
IXQFWLRQDULV�
+HUNRPVW�YDQ�ODVHUV
/HYHUDQFLHUV�YDQ�ODVHUV�YRRU�PHGLVFKH�WRHSDVVLQJHQ�]LMQ�ZHWWHOLMN�JHERQGHQ�DDQ
RQGHU�DQGHUH�KHW�%HVOXLW�PHGLVFKH�KXOSPLGGHOHQ��'DDUQDDVW�NXQQHQ�]LM�]HOI�HLVHQ
VWHOOHQ�DDQ�GH�DIQHPHU�YDQ�HHQ�ODVHU��ELMYRRUEHHOG�WHQ�DDQ]LHQ�YDQ�]LMQ�RSOHLGLQJ�
'H�JHwQWHUYLHZGH�OHYHUDQFLHUV�YDQ�PHGLVFKH�ODVHUV�YRRU�]LHNHQKXL]HQ�VWHOOHQ�]HOI
JHHQ�VSHFLILHNH�YRRUZDDUGHQ��'LW�LV�DQGHUV�ELM�GH�OHYHUDQFLHUV�YRRU�ELMYRRUEHHOG
GH� FRVPHWLVFKH� HQ� HVWKHWLVFKH� WRHSDVVLQJHQ� �]LH� SDUDJUDDI� �������� 'H� EH]RFKWH
]LHNHQKXL]HQ�EHWUHNNHQ�JHHQ�ODVHUV�YDQ�DQGHUH�]LHNHQKXL]HQ�
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/DVHUYHLOLJKHLGVEULOOHQ
,Q� DOOH� EH]RFKWH� ]LHNHQKXL]HQ� GUDJHQ� ]RZHO� SHUVRQHHO� DOV� SDWLsQW�� DO� RI� QLHW� RS
YRRUVFKULIW� YDQ� HHQ� /9&�� HHQ� YHLOLJKHLGVEULO� WLMGHQV� HHQ� ODVHUEHKDQGHOLQJ�� +HW
SURWRFRO�LQ�KHW�DFDGHPLVFK�WDQGKHHONXQGLJ�FHQWUXP�YHUPHOGW�GDW�HHQ�ODVHUYHLOLJ�
KHLGVEULO�QLHW�JHGUDJHQ�KRHIW�WH�ZRUGHQ�WLMGHQV�GH�EHKDQGHOLQJ�PHW�HHQ�NODVVH��%�
ODVHU�YRRU]LHQ�YDQ�HHQ�KXLGFRQWDFWEHYHLOLJLQJ��'LW�LV�HHQ�HOHNWURQLVFKH�VFKDNHOLQJ
GLH�YRRUNRPW�GDW�GH�ODVHU�ZHUNW�]RQGHU�GLUHFW�FRQWDFW�PHW�GH�KXLG�
7HFKQLVFKH�HQ�UXLPWHOLMNH�YRRU]LHQLQJHQ
1LHW� LQ� HON� ]LHNHQKXLV� ZRUGHQ� PDDWUHJHOHQ� JHWURIIHQ� ]RDOV� YRRUJHVWHOG� LQ� KHW
1&/�UDSSRUW��$DQZH]LJH�YRRU]LHQLQJHQ�YDULsUHQ�YDQ� µQDJHQRHJ�JHKHHO� LQ�RYHU�
HHQVWHPPLQJ�PHW�GH�DDQEHYROHQ�YRRU]LHQLQJHQ�XLW�KHW�1&/�UDSSRUW¶�WRW�µEHSHUNW
XLWJHYRHUG¶��,Q�HHQ�YDQ�GH�]LHNHQKXL]HQ�ZDV�HU�ELMYRRUEHHOG�JHHQ�DSDUWH�YHUOLFK�
WLQJ�YRRU�KHW�VLJQDOHUHQ�YDQ�ODVHUJHEUXLN�HQ�ZHUG�JHHQ�DDQJHSDVWH�NOHGLQJ�YRRU
SDWLsQW� HQ� SHUVRQHHO� JHEUXLNW��'H� ULVLFR�LQYHQWDULVDWLH� YDQ� KHW� DFDGHPLVFKH� ]LH�
NHQKXLV�OHYHUGH�YHUEHWHUSXQWHQ�RS�PHW�EHWUHNNLQJ�WRW�GH�LQULFKWLQJ�YDQ�GH�EHKDQ�
GHOUXLPWHQ�� GH� YHQWLODWLHYRRU]LHQLQJHQ�� GH� WRHJDQNHOLMNKHLG� YDQ� UXLPWHQ�� RSOHL�
GLQJ�HQ�LQVWUXFWLH��DDQZH]LJKHLG�YDQ�SHUVRRQOLMNH�EHVFKHUPLQJVPLGGHOHQ�HQ�SUR�
WRFROOHQ�
,Q�KHW�DFDGHPLVFKH�WDQGKHHONXQGLJ�FHQWUXP�ZRUGW�JHEUXLN�JHPDDNW�YDQ�HHQ�KXLG�
FRQWDFWEHYHLOLJLQJ�RS�GH�ODVHU��HHQ�WHFKQLHN�GLH�RRN�LQ�GH�I\VLRWKHUDSLH�JHEUXLNW
ZRUGW��.ZHWVEDUH�PDWHULDOHQ�ZRUGHQ�DIJHVFKHUPG�YRRU�GH�ZHUN]DPH� ODVHUVWUDDO
HQ�GH�JHKHOH�EHKDQGHOUXLPWH�ZRUGW�DOV�JHYDUHQ]RQH�EHVFKRXZG��'H�URRN�GLH�YULM�
NRPW��ZRUGW�YLD� HHQ�DI]XLJV\VWHHP�YHUZLMGHUG��/DVHUNODVVH��%�YHUHLVW� UHIOHFWLH�
DUPH�EHKDQGHODSSDUDWXXU�HQ��UXLPWH��,QGLHQ�GH�DSSDUDWXXU�HHQ�FRQWDFWEHYHLOLJLQJ
EH]LW��YHUYDOW�GLW�YRRUVFKULIW�XLW�KHW�SURWRFRO��2S�GH�GHXU�YDQ�GH�EHKDQGHOUXLPWH
ZRUGW�GH� ODVHUNODVVH�DDQJHJHYHQ��7LMGHQV�KHW�ZHUNHQ�PHW�GH� ODVHU�GLHQW�GH�GHXU
JHVORWHQ�]LMQ��EHKDOYH�ZDQQHHU�JHZHUNW�ZRUGW�PHW�HHQ�NODVVH��%�ODVHU�PHW�KXLG�
FRQWDFWEHYHLOLJLQJ�
������ 7RHNRPVWYHUZDFKWLQJ
'H�JHwQWHUYLHZGH�OHYHUDQFLHUV�]LMQ�QLHW�HHQVWHPPLJ�ZDW�EHWUHIW�WRHNRPVWLJH�RQW�
ZLNNHOLQJHQ��2QWKDULQJ�GRRU�PLGGHO�YDQ�ODVHU��H[WUDPXUDDO���GH�EHKDQGHOLQJ�YDQ
PLGGHQRRURQVWHNLQJ�� IRWRG\QDPLVFKH� WKHUDSLH� �3'7�� HQ� PRJHOLMN� IRWRG\QDPL�
VFKH�GLDJQRVWLHN��3''��ZRUGHQ�JHQRHPG�DOV�JHELHGHQ�ZDDULQ�HHQ�JURHL�YDQ�KHW
JHEUXLN�YDQ�ODVHUV�LV�WH�YHUZDFKWHQ��2RN�GH�EHKDQGHOLQJ�YDQ�$0'��YHURXGHULQJ
YDQ�KHW�QHWYOLHV��PHW�ODVHUV�NDQ�WRHQHPHQ��'H�JHwQWHUYLHZGH�PHGHZHUNHUV�YDQ�GH
]LHNHQKXL]HQ� JHYHQ� DDQ� GDW� KHW� GRHQ� YDQ� SURJQRVHV� RS� GLW� JHELHG� PRHLOLMN� LV�
PDDU�YHUZDFKWHQ�YRRUDO�HHQ�WRHQDPH�LQ�KHW�JHEUXLN�YDQ�ODVHU�LQ�GH�SODVWLVFKH�FKL�
UXUJLH��ULPSHOV��WDWRHDJHV��RQWKDULQJ��ZLMQYOHNNHQ��
/DVHUV�ZRUGHQ�NOHLQHU�HQ�VWHHGV�PHHU�YHUVFKLOOHQGH�ODVHUV�ZRUGHQ�LQ�ppQ�DSSDUDDW
JHERXZG��KHWJHHQ�JHYROJHQ�KHHIW�YRRU�GH�ODVHUYHLOLJKHLG��KHW�LV�GDQ�ZHQVHOLMN�GDW
GH�ODVHUYHLOLJKHLGVEULO�EHVFKHUPLQJ�ELHGW�WHJHQ�OLFKW�YDQ�PHHUGHUH�JROIOHQJWHV�
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��� ([WUDPXUDOH�WRHSDVVLQJ�YDQ�ODVHUV
,Q�GH]H�SDUDJUDDI�ZRUGHQ�SHU�VSHFLDOLVPH��EXLWHQ�KHW�]LHNHQKXLV��GH�EHSHUNW�EH�
VFKLNEDUH�JHJHYHQV�RYHU�GH�DDUG�YDQ�GH�ODVHUWRHSDVVLQJHQ��GH�IUHTXHQWLH�HUYDQ�HQ
GH�JHWURIIHQ�YHLOLJKHLGVPDDWUHJHOHQ�WRHJHOLFKW��'H�JHEUXLNWH�ODVHUV�SHU�GLVFLSOLQH
]LMQ�YHUYROJHQV�VDPHQJHYDW�LQ�ELMODJH�9,,,�
7HU�DDQYXOOLQJ�RS�GH�W\SHQ�ODVHUV�GLH�H[WUDPXUDDO�JHEUXLNW�ZRUGHQ�LV�LQ�ELMODJH�,;
KHW�PDUNWRYHU]LFKW�YDQ�WKHUDSHXWLVFKH�ODVHUV�XLW�GH�712�0HGLVFKH�3URGXFWHQ�GD�
WDEDQN��0HG3UR��RSJHQRPHQ��'LW� LV�ppQ�YDQ�GH�PDUNWRYHU]LFKWHQ�YDQ�PHGLVFKH
DSSDUDWXXU�GLH�RS�&'�520�ZRUGHQ�XLWJHJHYHQ�GRRU�GH�'LYLVLH�7HFKQRORJLH� LQ
GH�*H]RQGKHLGV]RUJ�YDQ�712�3UHYHQWLH�HQ�*H]RQGKHLG��+HW�PDUNWRYHU]LFKW�EH�
YDW�RQGHU�DQGHUH�LQIRUPDWLH�RYHU�KHW�VRRUW�ODVHU�HQ�KHW�YHUPRJHQ�
������ 6FKRRQKHLGVVSHFLDOLVWHQ
$DUG�YDQ�GH�WRHSDVVLQJ
0RJHOLMNH� WRHSDVVLQJ� YDQ� ODVHUV� GRRU� VFKRRQKHLGVVSHFLDOLVWHQ� EHWUHIW� WDWRHDJH�
YHUZLMGHULQJ��RQWKDULQJ�HQ�GH�EHKDQGHOLQJ�YDQ�JRHGDDUGLJH�SLJPHQWYOHNNHQ��2P�
GDW�HOHNWULVFK�RQWKDUHQ�YHHO�WLMG�NRVW�LQ�YHUJHOLMNLQJ�PHW�RQWKDUHQ�PHW�HHQ�ODVHU�
NDQ�ODVHUJHEUXLN�GXV�UHQGDEHOHU�]LMQ�
6RPPLJH� VFKRRQKHLGVVSHFLDOLVWHQ� PDNHQ� JHEUXLN� YDQ� GH� ]RJHQDDPGH
IOLWVODPSWHFKQRORJLH��HHQ�IOLWVODPS�GLH�OLFKW�PHW�EHSHUNW�JROIOHQJWHEHUHLN�HQ�HHQ
KRJH�HQHUJLHGLFKWKHLG�XLW]HQGW��'H]H�ODPS�ZRUGW�YDDN�IRXWLHI�DDQJHGXLG�DOV�ODVHU�
'H�IOLWVODPS�ZRUGW�JHEUXLNW�YRRU�EHKDQGHOLQJ�YDQ�RYHUEHKDULQJ�HQ�RSSHUYODNNLJH
YDVFXODLUH�KXLGDDQGRHQLQJHQ�
2PYDQJ�YDQ�GH�WRHSDVVLQJ
'H� $OJHPHQH� 1HGHUODQGVH� %UDQFKH� 2UJDQLVDWLH� 6FKRRQKHLGVVSHFLDOLVWHQ
�$1%26�� UHJLVWUHHUW� QLHW� RI� VFKRRQKHLGVVSHFLDOLVWHQ� ODVHUV� JHEUXLNHQ�� +HW
+RRIGEHGULMIVFKDS�$PEDFKWHQ��+%$��PHOGW�GDW�VFKRRQKHLGVVSHFLDOLVWHQ�LQ�WKHR�
ULH� JHHQ� ODVHUEHKDQGHOLQJHQ� XLWYRHUHQ�� PDDU� GDW� HHQ� KXLGWKHUDSHXW� LQ� GH]HOIGH
µVDORQ¶�GLW�HYHQWXHHO�ZHO�GRHW��YDDN�RQGHU�WRH]LFKW�YDQ�HHQ�DUWV�
9ROJHQV�YDNEODGHQ�]RXGHQ�HU�GULH�OHYHUDQFLHUV�ODVHUV�LPSRUWHUHQ�GLH�DDQ�VFKRRQ�
KHLGVVSHFLDOLVWHQ�ZRUGHQ�JHOHYHUG�>�����@��6OHFKWV�WZHH�YDQ�KHQ�NRQGHQ�ZRUGHQ
JHWUDFHHUG��(pQ�OHYHUDQFLHU� LPSRUWHHUW� URELMQODVHUV�XLW�'XLWVODQG�ZDDUYDQ�HU� ppQ
LQ�1HGHUODQG�VWDDW�HQ�GRRU�VFKRRQKHLGVVSHFLDOLVWHQ�ZRUGW�JHEUXLNW��,Q�GH�SHULRGH
����±�����]LMQ�HU�YDQ�GLW�W\SH�LQ�1HGHUODQG�JHHQ�YHUNRFKW��'H�IDEULNDQW�EHYHHOW
DDQ�HHQ�WZHHGDDJVH�FXUVXV� WH�YROJHQ��'H�FODVVLILFDWLH�NRQ�GRRU�RQV�QLHW�ZRUGHQ
DFKWHUKDDOG�
(HQ� WZHHGH� OHYHUDQFLHU� ZLO� LQ� 1HGHUODQG� HHQ� ODVHU� RS� GH� PDUNW� EUHQJHQ�� GRRU
VFKRRQKHLGVVSHFLDOLVWHQ� WRH� WH�SDVVHQ�YRRU�RQWKDULQJ��YHUPRHGHOLMN� HHQ�GLRGHOD�
VHU��%LM�GH]H�ODVHU�ZRUGHQ�YHLOLJKHLGVEULOOHQ�JHOHYHUG��,Q�IHEUXDUL������KHHIW�GH]H
OHYHUDQFLHU�ppQ�GHUJHOLMNH�ODVHU�YDQXLW�)UDQNULMN�JHwPSRUWHHUG�YRRU�JHEUXLN�LQ�HHQ
VFKRRQKHLGVVDORQ��+HW�JDDW�RP�HHQ�NODVVH��$�ODVHU�
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/DVHUYHLOLJKHLG
(U�LV�JHHQ�EHHOG�YHUNUHJHQ�YDQ�JHWURIIHQ�WHFKQLVFKH�HQ�UXLPWHOLMNH�YRRU]LHQLQJHQ
HQ�GH�EHVFKLNEDDUKHLG�HQ�WRHSDVVLQJ�YDQ�DDQJHSDVWH�SURFHGXUHV�ELM�VFKRRQKHLGV�
VSHFLDOLVWHQ��%LM�GH�ODVHU�GLH�RS�GLW�PRPHQW�RS�GH�PDUNW�ZRUGW�JHEUDFKW�HQ�LQ�GH
EHQDGHUGH� VFKRRQKHLGVVDORQ� LQ� JHEUXLN� LV�� ZRUGHQ� WZHH� ODVHUYHLOLJKHLGVEULOOHQ
JHOHYHUG��2YHU�KHW�HIIHFWLHI�JHEUXLNHQ�HUYDQ�LV�ZHLQLJ�EHNHQG�
������ $FXSXQFWXXU
$DUG�YDQ�GH�WRHSDVVLQJ
,Q�GH�DFXSXQFWXXU�ZRUGW�GH�ODVHU� WRHJHSDVW�YRRU�SLMQEHVWULMGLQJ��'DDUQDDVW�ZRU�
GHQ�ODVHUWKHUDSLHsQ�JHJHYHQ�RP�VWRSSHQ�PHW� URNHQ� WH�EHZHUNVWHOOLJHQ��+HW�JDDW
KLHUELM�VWHHGV�RP�NODVVH��%�GLRGHODVHUV��'H�JHwQWHUYLHZGH�OHYHUDQFLHU�YDQ�ODVHUV
YRRU� DFXSXQFWXXU� JHHIW� DDQ� GDW� GH� ODVHUV�ZRUGHQ� JHEUXLNW� YRRU� GH� EHKDQGHOLQJ
YDQ�µVWRRUYHOGHQ¶�HQ�GH�VWLPXODWLH�YDQ�DFXSXQFWXXUSXQWHQ�
$FXSXQFWXULVWHQ�GLH�]LMQ�DDQJHVORWHQ�ELM�KHW�1HGHUODQGV�*HQRRWVFKDS�YRRU�$FX�
SXQFWXXU� �1*$��KHEEHQ� HHQ�PHGLVFKH� YRRURSOHLGLQJ� �I\VLRWKHUDSHXWHQ�� DUWVHQ��
+HW�1*$�PHOGW�GDW�GH�ODVHU�ZRUGW�WRHJHSDVW�LQ�GH�RRUDFXSXQFWXXU�ELM�PHQVHQ�PHW
QDDOGYUHHV��(HQ�DQGHUH�EHURHSVYHUHQLJLQJ��GH�1HGHUODQGVH�9HUHQLJLQJ�YRRU�$FX�
SXQFWXXU��KHHIW�VOHFKWV�HQNHOH�OHGHQ�GLH�PHW�ODVHU�ZHUNHQ�RPGDW�GH�NODVVLHNH�DFX�
SXQFWXXU�LQ�GH�YHUHQLJLQJ�GH�ERYHQWRRQ�YRHUW�
2PYDQJ�YDQ�GH�WRHSDVVLQJ
1DDVW�GH�19$�HQ�KHW�1*$�EHVWDDW�HU�JHHQ�RYHUNRHSHOHQG�RUJDDQ�ZDDU�DOOH�DFX�
SXQFWXULVWHQ�JHUHJLVWUHHUG�ZRUGHQ��2RN�YLQGW�ELQQHQ�GH� WZHH�YHUHQLJLQJHQ�JHHQ
DSDUWH�UHJLVWUDWLH�SODDWV�YDQ�OHGHQ�GLH�PHW�ODVHU�ZHUNHQ��(U�NRQGHQ�LQ�GH�EHVFKLN�
EDUH�WLMG�JHHQ�WRHSDVVHUV�ZRUGHQ�JHWUDFHHUG�
(HQ� OHYHUDQFLHU� YDQ� ODVHUV� YRRU� DFXSXQFWXXU� HQ� I\VLRWKHUDSLH� YHUPHOGW� GDW� GH
FRPELQDWLH�YDQ�DFXSXQFWXXU�HQ�I\VLRWKHUDSLH�YRRU�GH�DDQVFKDI�YDQ�HHQ�ODVHU�DDQ�
WUHNNHOLMN�LV�YRRU�GH�I\VLRWKHUDSHXW�GLH�UHODWLHI�ZHLQLJ�PHW�ODVHU�ZHUNW�
/DVHUYHLOLJKHLG
'H�EH]RFKWH�OHYHUDQFLHU�YDQ��NODVVH��%��ODVHUV�YRRU�JHEUXLN� LQ�GH�I\VLRWKHUDSLH�
DFXSXQFWXXU�HQ�WDQGKHHONXQGH�JDI�DDQ�GDW�LQ�SULQFLSH�LHGHUHHQ�HHQ�ODVHU�NDQ�NR�
SHQ��RQGHU�YRRUZDDUGH�GDW�ELM�KHP�HHQ�LQVWUXFWLH�ZRUGW�JHYROJG�ZDDULQ�RQGHU�DQ�
GHUH�RS�GH�JHYDUHQ�YDQ�ODVHUOLFKW�ZRUGW�JHZH]HQ��(U�ZRUGHQ�ODVHUYHLOLJKHLGVEULO�
OHQ�ELM�GH�DFXSXQFWXXUODVHUV�JHOHYHUG��(U�LV�JHHQ�EHHOG�YHUNUHJHQ�YDQ�GH�JHWURIIHQ
WHFKQLVFKH�HQ� UXLPWHOLMNH� YRRU]LHQLQJHQ� HQ� YDQ� GH�PDWH�ZDDULQ� HHQ� ODVHUYHLOLJ�
KHLGVEHOHLG�ZRUGW�JHYRHUG�LQ�GH�DFXSXQFWXXU�
������ )\VLRWKHUDSLH
$DUG�YDQ�GH�WRHSDVVLQJ
,Q�GH�I\VLRWKHUDSLH�ZRUGHQ�KRRIG]DNHOLMN�NODVVH��%�GLRGH��RI�+H1H�ODVHUV�WRHJH�
SDVW��9RRU�GH�EHKDQGHOLQJ�YDQ�SDWLsQWHQ�JHEUXLNW�PHQ� ODVHUV�PHW� OLFKW� YDQ� YHU�
VFKLOOHQGH�JROIOHQJWHQ��PHHVWDO�WXVVHQ�GH�����HQ������QP�>��@�
'H�WRHSDVVLQJ�ULFKW�]LFK�RS�GH�EHKDQGHOLQJ�YDQ��RSHQ��ZRQGHQ�HQ�RSSHUYODNNLJH
RQWVWHNLQJHQ��'H�*H]RQGKHLGVUDDG�KHHIW�LQ������GH�HIIHFWLYLWHLW�YDQ�I\VLVFKH�WKH�
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UDSLH��ZDDURQGHU�ODVHUWKHUDSLH��EHVWXGHHUG��9ROJHQV�GH�*H]RQGKHLGVUDDG�ZRUGHQ
ODVHUV� LQJH]HW�ELM�XLWHHQORSHQGH�DDQGRHQLQJHQ�YDQ�KHW�EHZHJLQJVDSSDUDDW�HQ�ELM
EHSDDOGH�DDQGRHQLQJHQ�YDQ�GH�KXLG��]RDOV�VOHFKW�KHOHQGH�ZRQGHQ�HQ�OLWWHNHQZHHI�
VHO��'H�*H]RQGKHLGVUDDG�YHUPHOGW�WHYHQV�LQ�KDDU�UDSSRUW�GDW�HU�JHYDDU�YRRU�RRJ�
EHVFKDGLJLQJ�EHVWDDW��ELM�NLMNHQ�LQ�GH�ODVHUEXQGHO��HQ�HU�PRJHOLMN�RQJXQVWLJH�HI�
IHFWHQ�]LMQ�ELM�RSSHUYODNNLJH� WXPRUHQ��%LM��� WRW����SURFHQW�YDQ�GH�SDWLsQWHQ�GLH
ODVHUWKHUDSLH�RQGHUJDDQ��ZRUGHQ�PLOGH�QHYHQHIIHFWHQ�DOV�PLVVHOLMNKHLG��GRRI�JH�
YRHO��WLQWHOLQJHQ�HQ�KXLGXLWVODJ�JHPHOG�>��@�
'H�EHODQJULMNVWH�FRQFOXVLH�YDQ�GH�*H]RQGKHLGVUDDG�OXLGGH�GDW�HU�ZHLQLJ�WRW�JHHQ
EHZLMV�YHUNUHJHQ�ZDV�YRRU�GH�HIIHFWLYLWHLW�YDQ�ODVHUEHKDQGHOLQJHQ�LQ�GH�I\VLRWKH�
UDSLH� ELM� DDQGRHQLQJHQ� YDQ� KHW� EHZHJLQJVDSSDUDDW� RI� YDQ� GH� KXLG��$OOHHQ� YRRU
WRHSDVVLQJ�ELM�SLMQEHKDQGHOLQJ� LV� VWHUN�EHZLMV�YRRU�HIIHFWLYLWHLW� JHYRQGHQ�HQ�ELM
UHXPDWLVFKH�DUWULWLV�]ZDN�EHZLMV��,Q�KHW�DOJHPHHQ�JHVSURNHQ�DFKWWH�GH�&RPPLVVLH
UXLPH�WRHSDVVLQJ�YDQ�ODVHUWKHUDSLH� LQ�GH�I\VLRWKHUDSLH�QLHW�JHUHFKWYDDUGLJG��(HQ
OHYHUDQFLHU�YDQ�ODVHUV�YRRU�I\VLRWKHUDSLH�JHHIW�GHVRQGDQNV�DDQ�GDW�GH�PDUNW�YRRU
ODVHUV�LQ�GH�I\VLRWKHUDSLH�JURHLW�
2PYDQJ�YDQ�GH�WRHSDVVLQJ
9LHU�YDQ�GH�YLMI�EHODQJULMNVWH�OHYHUDQFLHUV�YDQ�ODVHUV�YRRU��R�D���I\VLRWKHUDSLH�]LMQ
EHQDGHUG��7ZHH�OHYHUDQFLHUV�JDYHQ�DDQ�XLWVOXLWHQG�DSSDUDWHQ�DDQ�I\VLRWKHUDSHXWHQ
WH�YHUNRSHQ��'H�YLHU�OHYHUDQFLHUV�YHUNRSHQ�QDDU�VFKDWWLQJ�VDPHQ�FLUFD�����ODVHUV
SHU� MDDU� DDQ� I\VLRWKHUDSHXWHQ�� 'LW� DDQWDO� LV� LQFOXVLHI� HHQ� RQEHNHQG�� PDDU� QDDU
VFKDWWLQJ�EHSHUNW� DDQWDO� ODVHUV� GRRU� ppQ�YDQ�GH� OHYHUDQFLHUV� YHUNRFKW� YRRU� DFX�
SXQFWXXU�
%LM�KHW�.RQLQNOLMN�1HGHUODQGV�*HQRRWVFKDS�YRRU�)\VLRWKHUDSLH�YLQGW�JHHQ�DSDUWH
UHJLVWUDWLH�YDQ�ODVHUJHEUXLNHQGH�I\VLRWKHUDSHXWHQ�SODDWV��+HW�1HGHUODQGV�3DUDPH�
GLVFK� ,QVWLWXXW� UHJLVWUHHUW� RI� I\VLRWKHUDSHXWHQ� µJHZRRQ¶� I\VLRWKHUDSHXW��PDQXHHO
WKHUDSHXW�RI�NLQGHUI\VLRWKHUDSHXW�]LMQ��+HW�1,9(/��1HGHUODQGV�,QVWLWXXW�YRRU�RQ�
GHU]RHN�YDQ�GH�JH]RQGKHLGV]RUJ���GDW�YRRUDO� µKHDOWK�VHUYLFHV� UHVHDUFK¶�YHUULFKW�
KHHIW� HHQ� NOHLQ� DDQWDO� UDSSRUWHQ� RYHU� H[WUDPXUDOH� I\VLRWKHUDSLH� JHVFKUHYHQ�� GLH
HFKWHU�YHUGHU�JHHQ�LQIRUPDWLH�RYHU�GLW�RQGHUZHUS�RSOHYHUGHQ�>�����@�
'H�*H]RQGKHLGVUDDG� VFKULMIW� KLHURYHU� LQ� HHQ� UHFHQW� YHUVFKHQHQ� UDSSRUW� KHW� YRO�
JHQGH�>��@��µ2YHU�GH�RPYDQJ�HQ�GH�GDDUPHH�VDPHQKDQJHQGH�NRVWHQ�YDQ�KHW�JH�
EUXLN�YDQ�ODVHUV�GRRU�I\VLRWKHUDSHXWHQ�LQ�RQV�ODQG�RQWEUHNHQ�QDXZNHXULJH�JHJH�
YHQV��'H� WRHSDVVLQJ� OLMNW� GH� ODDWVWH� MDUHQ� WRH� WH� QHPHQ��9HUPRHGHOLMN� JHVFKLHGW
ODVHUWKHUDSLH�PRPHQWHHO�RS�EHWUHNNHOLMN�JURWH�VFKDDO¶�� ,Q������ VFKDWWH�712�KHW
DDQWDO�ODVHUV�LQ�GH�I\VLRWKHUDSLH�RS�����>��@�
/DVHUYHLOLJKHLG
'H�OHYHUDQFLHUV�YDQ�I\VLRWKHUDSLHODVHUV�OHYHUHQ�ODVHUYHLOLJKHLGVEULOOHQ�ELM�GH�DSSD�
UDWXXU��(pQ�OHYHUDQFLHU�JDI�DDQ�ELM�YHUNRRS�HHQ�JHGHJHQ�LQVWUXFWLH�WH�JHYHQ�DDQ�GH
NRSHU��ZDDUELM�GXLGHOLMN�RS�GH�JHYDUHQ�YDQ�ODVHUOLFKW�ZRUGW�JHZH]HQ��(U� LV�JHHQ
YHUGHUH�LQIRUPDWLH�JHYRQGHQ�RYHU�YDQ�GH�PDWH�ZDDULQ� ODVHUYHLOLJKHLGVPDDWUHJH�
OHQ�ZRUGHQ�JHWURIIHQ�LQ�GH�I\VLRWKHUDSLH�



3DJLQD����YDQ��� 5,90�UDSSRUW�����������

������ 'HUPDWRORJLH�HQ�SODVWLVFKH�FKLUXUJLH�LQ�SULYpNOLQLHNHQ
$DUG�YDQ�GH�WRHSDVVLQJ
'H�JHwQWHUYLHZGH�DUWVHQ�LQ�GH�SULYpNOLQLHNHQ�]LMQ�GHUPDWRORRJ�RI��SODVWLVFK��FKL�
UXUJ��'H�DUWVHQ�LQ�WZHH�YDQ�GH�GULH�SULYpNOLQLHNHQ�]LMQ�YRRU�KHW�WRHSDVVHQ�YDQ�OD�
VHUV�RSJHOHLG�LQ�KHW�EXLWHQODQG��'XLWVODQG��9HUHQLJGH�6WDWHQ��
�=LM�JHEUXLNHQ�ODVHUV�ELM�
� GH�EHKDQGHOLQJ�YDQ�ULPSHOV�HQ�OLWWHNHQV�
� GH� EHKDQGHOLQJ� YDQ� YDVFXODLUH� ODHVLHV� �ZLMQYOHNNHQ�� FRXSHURVH�� ]HHU� JURWH

PRHGHUYOHNNHQ��
� KHW�YHUZLMGHUHQ�YDQ�WDWRHDJHV�
� GH�EHKDQGHOLQJ�YDQ�SLJPHQWYOHNNHQ�
� GH�EHKDQGHOLQJ�YDQ�RYHUEHKDULQJ�
� KDDUWUDQVSODQWDWLH�
'H�GULH�EH]RFKWH�SULYpNOLQLHNHQ�EH]LWWHQ�VDPHQ����ODVHUV��=H�YDOOHQ�YULMZHO�DOOH�
PDDO�LQ�NODVVH����ZDDUELM�KHW�JDDW�RP�GH�YROJHQGH�VRRUWHQ�ODVHUV�
� &2��� 1G�<$*�
� (U�<$*�
� FRPELQDWLH�&2� � (U�<$*�
� GLRGHODVHU�
� NOHXUVWRIODVHU�
� URELMQODVHU�
,Q� ppQ� SULYpNOLQLHN� ZRUGW� GH� EHKDQGHOLQJ� YDQ� RYHUEHKDULQJ� XLWJHYRHUG� GRRU
KXLGWKHUDSHXWHQ� RQGHU� VXSHUYLVLH� YDQ� HHQ� DUWV�� 'LW� ZRUGW� GRRU� GH� 1HGHUODQGVH
9HUHQLJLQJ� YDQ� +XLGWKHUDSHXWHQ� EHYHVWLJG�� $DQ� KHW� QLHXZH� FXUULFXOXP� ������
������YDQ�GH�RSOHLGLQJ�YRRU�KXLGWKHUDSHXWHQ�LQ�8WUHFKW� LV�KHW�ZHUNHQ�PHW� ODVHU
WRHJHYRHJG�
2PYDQJ�YDQ�GH�WRHSDVVLQJ
,Q�GH�GHUPDWRORJLH�HQ�GH�SODVWLVFKH�FKLUXUJLH�LQ�SULYpNOLQLHNHQ�RQGHUVFKHLGW�PHQ
HQHU]LMGV� HHQPDOLJH� EHKDQGHOLQJHQ�� ]RDOV� GH� EHKDQGHOLQJ� YDQ� YDDWDIZLMNLQJHQ�
SLJPHQWYOHNNHQ��ULPSHOV�HQ�OLWWHNHQV��HQ�GLH�YRRU�KDDUWUDQVSODQWDWLH��HQ�DQGHU]LMGV
VHULHEHKDQGHOLQJHQ��FD�������EHKDQGHOLQJHQ���]RDOV�GH�EHKDQGHOLQJ�YDQ�RYHUEHKD�
ULQJ��ZLMQYOHNNHQ�HQ�JURWH�PRHGHUYOHNNHQ�HQ�GH�YHUZLMGHULQJ�YDQ�WDWRHDJHV��2YHU
DDQWDOOHQ�SHU�W\SH�EHKDQGHOLQJ�ZHUGHQ�JHHQ�JHWDOOHQ�YHUVWUHNW�
/DVHUYHLOLJKHLG
,Q�GH�EH]RFKWH�SULYpNOLQLHNHQ�LV�JHHQ�ODVHUYHLOLJKHLGVFRPPLVVLH�LQJHVWHOG��,Q�ppQ
YDQ�GH�SULYpNOLQLHNHQ�EHVWDDQ�SURWRFROOHQ�YRRU�KHW�JHEUXLN�YDQ�GH�URELMQODVHU�HQ
YRRU�GH�EHKDQGHOLQJ�YDQ�RYHUEHKDULQJ�PHW�HHQ�URELMQODVHU��HHQ�1G�<$*�ODVHU�RI
HHQ�GLRGHODVHU��'H�GLUHFWLH�ZDV�LQ�GH]H�NOLQLHN�YHUDQWZRRUGHOLMN�YRRU�GH�DOJHPH�
QH�ODVHUYHLOLJKHLG��7HQ�WLMGH�YDQ�KHW�LQWHUYLHZ�ZHUG�HU�JHZHUNW�DDQ�HHQ�KHU]LHQLQJ
YDQ�GH�SURWRFROOHQ�
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,Q�HHQ�WZHHGH�SULYpNOLQLHN�ZRUGW�ELM�OHYHULQJ�YDQ�HHQ�QLHXZH�ODVHU�HHQ�LQVWUXFWLH
GRRU�GH�OHYHUDQFLHU�JHJHYHQ��,HGHUH�DUWV�JHEUXLNHU�LV�LQ�GH]H�NOLQLHN�]HOI�YHUDQW�
ZRRUGHOLMN�YRRU�KHW�RS�FRUUHFWH�ZLM]H�ODWHQ�YHUORSHQ�YDQ�GH�EHKDQGHOLQJ�
%HLGH� JHsQTXrWHHUGH� OHYHUDQFLHUV� YDQ� ODVHUV� YRRU� FRVPHWLVFKH� HQ� HVWKHWLVFKH
GRHOHLQGHQ�YHUNRSHQ�DOOHHQ�DDQ�DUWVHQ��2S�GH�DSSDUDWXXU�LV�YHUPHOG��µ,QWHQGHG�IRU
XVH�E\�SK\VLFLDQV¶�
9RRU� GH� NODVVH� ��ODVHUV� ZRUGHQ� ELM� GH� DSSDUDWXXU� YHLOLJKHLGVEULOOHQ� JHOHYHUG�
9RRU�GH� ODVHU�PHW�GH�FRPELQDWLH�&2� HQ�(U�<$*�ZRUGW�YROJHQV�GH� OHYHUDQFLHUHHQ� ODVHUYHLOLJKHLGVEULO� JHEUXLNW�GLH� YROGRHQGH�EHVFKHUPW� WHJHQ�EHLGH� XLWJH]RQ�
GHQ� JROIOHQJWHQ� ODVHUOLFKW�� ,Q� GH� GULH� SULYpNOLQLHNHQ� ZRUGHQ� GRRU� SHUVRQHHO� HQ
SDWLsQW� ODVHUYHLOLJKHLGVEULOOHQ�JHGUDJHQ�� ,Q�ppQ�SULYpNOLQLHN�ZRUGHQ�GH� ODVHUEULO�
OHQ�JHPHUNW� ]RGDW�GH� MXLVWH�EULO�ZRUGW�JHEUXLNW�ELM� WRHSDVVLQJ�YDQ� HHQ�EHSDDOGH
ODVHU�
,Q� GH� SULYpNOLQLHNHQ�ZRUGHQ� EHKDQGHOUXLPWHQ� GRRUJDDQV� UHIOHFWLH�DUP� JHPDDNW�
EUDQGEDUH�PDWHULDOHQ� ]RDOV� JRUGLMQHQ�YHUZLMGHUG�HQ� KHW� JHEUXLN� YDQ� DOFRKRO� DOV
RQWVPHWWLQJVPLGGHO�YHUPHGHQ� �ppQ�SULYpNOLQLHN��� ,Q�ppQ�NOLQLHN�NDQ�PHQ�GH�EH�
KDQGHOUXLPWH�QLHW�ELQQHQJDDQ�WLMGHQV�HHQ�ODVHUEHKDQGHOLQJ��2S�GH�GHXU�KDQJW�HHQ
ERUG�GDW�HU�HHQ�ODVHU�LQ�JHEUXLN�NDQ�]LMQ��,Q�GH�WZHH�DQGHUH�SULYpNOLQLHNHQ�EOLMIW�GH
ODVHU�IXQFWLRQHUHQ�ZDQQHHU�HU�LHPDQG�ELQQHQNRPW��%LM�GH�HHQ�EUDQGW�HU�ZHO�ZDDU�
VFKXZLQJVYHUOLFKWLQJ� ERYHQ� GH� GHXU�� 'H� WZHHGH� SULYpNOLQLHN� YRRU]LHW� LQ� HHQ
ZDDUVFKXZLQJVERUG�ERYHQ�GH�GHXU�
����� 7DQGKHHONXQGH
$DUG�YDQ�GH�WRHSDVVLQJ
,Q�GH�WDQGKHHONXQGH�ZRUGHQ�ODVHUV�]RZHO�YRRU�GH�EHKDQGHOLQJ�YDQ�KDUGH�ZHHIVHOV
DOV� YRRU� ]DFKWH�ZHHIVHOV� WRHJHSDVW��'H� ODVHU� ELHGW� HHQ� DDQWDO� YRRUGHOHQ� WHQ�RS�
]LFKWH�YDQ�DQGHUH�EHKDQGHOPHWKRGHQ�>��@�
D�� 3UHFLVLH�
E� 6WHULOLWHLW��PLFUR�RUJDQLVPHQ�ZRUGHQ�JHGRRG�QD�EORRWVWHOOLQJ�DDQ�ODVHUOLFKW�
F�� 0LQLPDOH�SRVWRSHUDWLHYH�]ZHOOLQJ�� O\PIHYDWHQ�ZRUGHQ�JHVORWHQ�GLUHFW�RS�GH

SODDWV�YDQ�EHKDQGHOLQJ�
G� 0LQLPDOH�SRVWRSHUDWLHYH�SLMQ�
H�� +HPRVWDVH��KHW�EORHGYHUOLHV�LV�PLQLPDDO�GRRUGDW�EORHGYDDWMHV�GLUHFW�GLFKWJH�

VFKURHLG�ZRUGHQ�RS�GH�SODDWV�YDQ�EHKDQGHOLQJ��'LW�NRPW�WHYHQV�KHW�RYHU]LFKW
RYHU�GH�EHKDQGHOSODDWV�WLMGHQV�GH�EHKDQGHOLQJ�WHQ�JRHGH�

'H�1HGHUODQGVH�0DDWVFKDSSLM�WRW�EHYRUGHULQJ�GHU�7DQGKHHONXQGH��107��QRHPW
YLHU�WRHSDVVLQJHQ�YDQ�GH�ODVHU�
��� GH EHKDQGHOLQJ�YDQ�FDULsV
��� GH EHKDQGHOLQJ�YDQ�]DFKW�ZHHIVHO�DDQGRHQLQJHQ��WDQGYOHHV�
�� KHW�EOHNHQ�YDQ�WDQGHQ
��� GLDJQRVH��KHW�PHWHQ�YDQ�FDULsV�
'H�]HV�OHYHUDQFLHUV�YDQ�WDQGKHHONXQGLJH�ODVHUV�QRHPGHQ�GH]H�WRHSDVVLQJHQ�HYHQ�
HHQV��PHW�XLW]RQGHULQJ�YDQ�KHW�EOHNHQ�YDQ�WDQGHQ��(pQ�YDQ�KHQ�YHUPHOGGH�GDDU�
QDDVW� GH� FKLUXUJLVFKH� WRHSDVVLQJ� YDQ� GH� ODVHU� LQ� GLW� YDNJHELHG��'H� EHKDQGHOLQJ
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YDQ�]DFKW�ZHHIVHO�DDQGRHQLQJHQ�EHUXVW�RS�GH�RQWVWHNLQJVUHPPHQGH�ZHUNLQJ�YDQ
KHW�ODVHUOLFKW��ELRVWLPXODWLH��
,Q� GH� WDQGKHHONXQGH� JHEUXLNW�PHQ� YRRUQDPHOLMN� GLRGH���1G�<$*�� HQ�(U�<$*�
ODVHUV��(HQ�GLRGHODVHU�LV�GRRUJDDQV�ODJHU�JHFODVVLILFHHUG�GDQ�HHQ�1G�<$*�ODVHU�RI
HHQ�(U�<$*�ODVHU��'H�(U�<$*�ODVHU�������QP�� LV�JHVFKLNW�RP� WH�ERUHQ��GH�DE�
VRUSWLH�YDQ�GLW�ODVHUOLFKW�GRRU�ZDWHU�LV�RQJHYHHU��������PDDO�JURWHU�GDQ�YDQ�OLFKW
YDQ�GH�1G�<$*�ODVHU�������QP���+HW�SULQFLSH�YDQ�GH�ZHUNLQJ�YDQ�GH�(U�<$*�
ODVHU�EHUXVW�RS�KHW�IHLW�GDW�DDQJHWDVW�WDQGZHHIVHO�PHHU�ZDWHUPROHFXOHQ�EHYDW�GDQ
JH]RQG�ZHHIVHO�HQ�GXV�PHHU�HQHUJLH�DEVRUEHHUW��$DQJHQRPHQ�ZRUGW�GDW�DOOHHQ�GH
WDQGDUWVHQ�]HOI�GH�ODVHU�WRHSDVVHQ�
2PYDQJ�YDQ�GH�WRHSDVVLQJ
%HKDQGHOLQJHQ�PHW�ODVHU�GRRU�WDQGDUWVHQ�]RXGHQ�UHODWLHI�ZHLQLJ�ZRUGHQ�YHUULFKW�
DOGXV�HQNHOH�OHYHUDQFLHUV�HQ�107��7DQGDUWVHQ�]LMQ�YRRU]LFKWLJ�PHW�GH�DDQVFKDI
YDQ� HHQ� ODVHU� YDQZHJH� HHQ� YHUZDFKWH� EHSHUNWH� UHQGDELOLWHLW��8LW� GH� JHVSUHNNHQ
PHW�GH�OHYHUDQFLHUV�YDQ�WDQGDUWVODVHUV�EOLMNW�HFKWHU�GDW�HU�LQ�WDQGDUWVSUDNWLMNHQ�LQ
WRWDDO� QDDU� VFKDWWLQJ� RQJHYHHU� ���� ODVHUV� VWDDQ�� +HW� DFDGHPLVFK� FHQWUXP� YRRU
WDQGKHHONXQGH�VFKDW�GLW�DDQWDO�]HOIV�RS������
/DVHUYHLOLJKHLG
(U�]LMQ�JHHQ�WDQGDUWV�JHEUXLNHUV�JHsQTXrWHHUG��%LMJHYROJ�LV�JHHQ�EHHOG�YHUNUHJHQ
YDQ�GH�DOJHPHQH�ODVHUYHLOLJKHLG�HQ�GH�JHWURIIHQ�WHFKQLVFKH�HQ�UXLPWHOLMNH�YHLOLJ�
KHLGVPDDWUHJHOHQ�LQ�WDQGDUWVSUDNWLMNHQ�
(U�]LMQ�YLMI�OHYHUDQFLHUV�YDQ�ODVHUV�YRRU�JHEUXLN� LQ�GH� WDQGKHHONXQGH�WHOHIRQLVFK
EHQDGHUG�HQ�ppQ�OHYHUDQFLHU� LV�EH]RFKW��6OHFKWV�YDQ� WZHH� OHYHUDQFLHUV� LV�GH�KHU�
NRPVW� YDQ�GH� ODVHUV� EHNHQG� �86$� HQ�'XLWVODQG���'H� DSSDUDWXXU� YRRU� WDQGKHHO�
NXQGLJH�WRHSDVVLQJ�ZRUGW�XLWVOXLWHQG�DDQ�WDQGDUWVHQ�JHOHYHUG�
(QNHOH�OHYHUDQFLHUV�YDQ�WDQGKHHONXQGLJH�ODVHUV�OHYHUHQ�SHU�ODVHU�GULH�YHLOLJKHLGV�
EULOOHQ�ELM�KHW�DSSDUDDW� �WDQGDUWV�� WDQGDUWVDVVLVWHQW��SDWLsQW���6RPPLJH� ODVHUV�]LMQ
EHYHLOLJG�PHW�HHQ�FRQWDFWEHYHLOLJLQJ��(pQ�OHYHUDQFLHU�YDQ�GHUJHOLMNH�ODVHUV��NODVVH
�%��OHYHUW�XLWVOXLWHQG�RS�VSHFLDDO�YHU]RHN�ODVHUEULOOHQ�ELM�KHW�DSSDUDDW�
������ 2SWRPHWULH�HQ�SRGRPHWULH
2SWRPHWULH
'H� $OJHPHQH� 1HGHUODQGVH� 9HUHQLJLQJ� YDQ� 2SWRPHWULVWHQ� �$192�� YHUWHJHQ�
ZRRUGLJW�FLUFD�����YDQ�GH�RSWRPHWULVWHQ��2SWRPHWULVWHQ�]LMQ�ZHUN]DDP�ELM�RSWL�
FLHQV��RRJDUWVHQ�HQ�RRJKHHONXQGLJH�NOLQLHNHQ��=LM�YHUULFKWHQ�HFKWHU�JHHQ�ODVHUEH�
KDQGHOLQJHQ��$OOHHQ�RRJDUWVHQ�GRHQ�GLW��ELMYRRUEHHOG�QD�YHUZLM]LQJ�GRRU�GH�RSWL�
FLHQ�
3RGRWKHUDSLH
'H�1HGHUODQGVH�9HUHQLJLQJ� YRRU� 3RGRWKHUDSHXWHQ� �193��PHOGW� GDW� SRGRWKHUD�
SHXWHQ�JHHQ�ODVHUEHKDQGHOLQJHQ�YHUULFKWHQ�



5,90�UDSSRUW����������� 3DJLQD����YDQ���

������ 7RHNRPVWYHUZDFKWLQJ
$UWV�JHEUXLNHUV� LQ�SULYp�NOLQLHNHQ�YHUZDFKWHQ�HHQ� WRHQDPH� LQ�KHW� DDQWDO� EHKDQ�
GHOLQJHQ�YDQ�RYHUEHKDULQJ��IRWRG\QDPLVFKH�WKHUDSLH��3'7���KHW�YHUZLMGHUHQ�YDQ
WDWRHDJHV�� ULPSHOV� HQ� JURWH� PRHGHUYOHNNHQ� HQ� YDDWEHKDQGHOLQJHQ�� /HYHUDQFLHUV
YHUZDFKWHQ�GDW�GH�EHKDQGHOLQJ�YDQ�RYHUEHKDULQJ��PHW�DOH[DQGULHW��RI�URELMQODVHU
RI�PHW�GH�IOLWVODPSWHFKQRORJLH��]DO�WRHQHPHQ�HYHQDOV�KHW�JHEUXLN�YDQ�ODVHUV�LQ�GH
I\VLRWKHUDSLH�
'H�ERXZ�YDQ�DSSDUDWXXU�ZDDULQ�]LFK�HHQ�FRPELQDWLH�YDQ�WZHH�RI�PHHU�ODVHUV�EH�
YLQGW�QHHPW� WRH��%LM�HHQ� UHHGV�EHVFKLNEDUH� ODVHUFRPELQDWLH�ZRUGW�GDDURP�RQGHU
DQGHUH� RRN� HHQ� ODVHUYHLOLJKHLGVEULO� JHOHYHUG� GLH� EHVFKHUPW� WHJHQ� DOOH� JHSURGX�
FHHUGH�JROIOHQJWHQ�
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��� ,1&,'(17(1
(U�NRQGHQ�JHHQ�EHVFKULMYLQJHQ�YDQ� LQFLGHQWHQ�JHYRQGHQ�ZRUGHQ�GLH� VDPHQKDQ�
JHQ�PHW�KHW�JHEUXLN�YDQ�ODVHUV�HQ�]LFK�EXLWHQ�]LHNHQKXL]HQ�KHEEHQ�YRRUJHGDDQ�
+HW�LV�QLHW�DDQ�WH�JHYHQ�RI�GLW�KHW�JHYROJ�LV�YDQ�QLHW�PHOGHQ�RI�VOHFKW�UHJLVWUHUHQ�
GDQ�ZHO�RPGDW�LQFLGHQWHQ�PHW�ODVHUV�LQ�GH�H[WUDPXUDOH�]RUJ�]HOGHQ�YRRUNRPHQ�
,Q�]LHNHQKXL]HQ�ZRUGHQ�LQFLGHQWHQ�RYHU�KHW�DOJHPHHQ�HHUVW�ELM�HHQ�)21$���)DLOX�
UH�2U�1HDU�$FFLGHQW�� RI�)2%2�FRPPLVVLH� �)RXW� RI�%LMQD�2QJHOXN�� JHPHOG�� ,Q
HUQVWLJH�JHYDOOHQ�PRHW�GH�,QVSHFWLH�YRRU�GH�*H]RQGKHLGV]RUJ�YHUYROJHQV�ZRUGHQ
LQJHOLFKW��*H]LHQ�GH�KXLGLJH�VWUXFWXXU�YDQ�GH�ZHW�KHHIW�QLHPDQG�LQ]LFKW�LQ�GH�IUH�
TXHQWLH� YDQ� SUREOHPHQ� JHPHOG� DDQ� GH]H� FRPPLVVLHV�� (HQ� YHUPHHQGH� KRJH� IUH�
TXHQWLH�YDQ�NOHLQH�LQFLGHQWHQ�PHW�ODVHUV�]RX�EURQ�YDQ�]RUJ�HQ�UHGHQ�WRW�UHJXOHUHQ
]LMQ�
,Q� ZDW� YROJW� ZRUGHQ� XLWVOXLWHQG� WRHSDVVLQJVJHUHODWHHUGH� SUREOHPHQ� EHKDQGHOG
RPGDW� ]H� LHWV� ]HJJHQ�RYHU�GH�NZDOLWHLW� YDQ�GH� EHURHSVEHRHIHQLQJ��+LHUELM�GLHQW
DDQJHWHNHQG�WH�ZRUGHQ�GDW�GH�VFKHLGVOLMQ�WXVVHQ�WRHSDVVLQJV��HQ�DSSDUDDWIRXW�QLHW
DOWLMG�JRHG�WH�PDNHQ�LV��=R�]RX�IRXWLHI�JHEUXLN�KHW�JHYROJ�NXQQHQ�]LMQ�YDQ�RQWRH�
UHLNHQGH�ODEHOOLQJ�
,Q�GH�LQWHUYLHZV�PHW�OHYHUDQFLHUV�DDQ�HQ�PHGHZHUNHUV�YDQ�]LHNHQKXL]HQ�ZHUGHQ�
QDDVW�RQWEUDQGLQJ�YDQ�PDWHULDOHQ��GH�YROJHQGH�LQFLGHQWHQ�JHQRHPG�GLH�QDGHOLJH
JHYROJHQ�YRRU�GH�SDWLsQW�KDGGHQ�HQ�GLH�JHUHODWHHUG�ZDUHQ�DDQ�GH�WRHSDVVLQJ�YDQ
GH�ODVHUDSSDUDWXXU�
� 6FKDGH�DDQ�GH�KXLG�YDQ�HHQ�SDWLsQW�WLMGHQV�HHQ�EHKDQGHOLQJ�YDQ�ZLMQYOHNNHQ�

9HUKRJLQJ�YDQ�GH�HQHUJLHRSEUHQJVW�YDQ�GH�ODVHU�GRRU�GH�RQGHUKRXGVPRQWHXU
YDQ�GH�IDEULNDQW��]RQGHU�GDW�GH�EHKDQGHOHQG�DUWV�KLHUYDQ�RS�KRRJWH�ZDV�JH�
VWHOG�� LQ� FRPELQDWLH�PHW� GH� EHSHUNWH�HUYDULQJ� YDQ� GH� EHWURNNHQ� DUWV��ZDUHQ
KLHUYDQ�GH�RRU]DDN��'H�VFKDGH�ELM�GH�SDWLsQW�EHWURI�OLWWHNHQV��GLH�QD�HHQ�MDDU
YHUGZHQHQ�ZDUHQ�

� 9HUEUDQGLQJ�YDQ�GH�KXLG�YDQ�HHQ�SDWLsQW�WLMGHQV�HHQ�J\QDHFRORJLVFKH�EHKDQ�
GHOLQJ��'H�EXLN�YDQ�GH�SDWLsQW�ZDV�RQWVPHW�PHW�DOFRKRO�GLH�RQWYODPGH� WRHQ
SHU�DEXLV�GH�ODVHU�RS�GH�EXLN�JHULFKW�ZHUG��9HUEUDQGLQJ�YDQ�GH�KXLG�WUDG�RS�

� 2QWEUDQGLQJ�YDQ�DQHVWKHVLHJDVVHQ�LQ�FRPELQDWLH�PHW�39&�EXL]HQ�
� 2QWVWDDQ�YDQ�HHQ�VWUHHS�RS�GH�KXLG�YDQ�HHQ�SDWLsQW�GRRUGDW�KHW�YRHWSHGDDO�YDQ

GH ODVHU�LQJHGUXNW�EOHHI�WHUZLMO�GH�ODVHU�ZHUG�ZHJJHKDDOG�
� 9HUEUDQGLQJHQ�ELM�GH�SDWLsQW�LQ�KHW�DOJHPHHQ�
*HHQ�YDQ�GH�SULYpNOLQLHNHQ�PHOGW�LQFLGHQWHQ�
,Q�GH�LQWHUQDWLRQDOH�OLWHUDWXXU�ZRUGW�RQGHU�DQGHUH�PHOGLQJ�JHPDDNW�YDQ�KHW�ULVLFR
YDQ�JDVHPEROLHsQ�ELM�KHW�JHEUXLN�YDQ�JDVJHNRHOGH�ILEHUV�LQ�GH�ODVHUFKLUXUJLH��'LW
NDQ�YRRUDO�YRRUNRPHQ�ELM�J\QDHFRORJLVFKH�LQJUHSHQ��+HW�ULVLFR�RS�ELQQHQGULQJHQ
YDQ�JDVVHQ�LQ�GH�EORHGEDDQ�LV�KHW�JHYROJ�YDQ�HQHU]LMGV�GH�GUXN�GLH�WLMGHQV�GH�RSH�
UDWLH�LQ�GH�XWHUXV�ZRUGW�RSJHERXZG�RP�KHW�RUJDDQ�RSHQ�WH�KRXGHQ��HQ�DQGHU]LMGV
GH�GUXN�YDQ�KHW�NRHOJDV�YDQ�GH�ODVHU��+RHZHO�GH�ODVHUEHKDQGHOLQJ�VRPV�EHWUHNNH�
OLMN�NRUW�NDQ�GXUHQ��NDQ�GLW�WRFK�UHHGV�OHLGHQ�WRW�YULMZHO�YROOHGLJH�YHUGULQJLQJ�YDQ
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KHW�EORHG�XLW�KHW�KDUW�>��@��,Q�HHQ�DDQWDO�JHYDOOHQ�LV�GH�DIORRS�IDWDDO�JHZHHVW�� ,Q
KHW� 1&/�UDSSRUW� ZRUGW� XLWJHEUHLG� DDQGDFKW� EHVWHHG� DDQ� PDDWUHJHOHQ� RP� GLW� WH
YRRUNRPHQ��EO]������������������,Q�1HGHUODQG�KHHIW�]LFK�WHQPLQVWH�ppQ�JHYDO�YDQ
JDVHPEROLH�YRRUJHGDDQ�ZDDUYDQ�GH�DIORRS�IDWDDO�ZDV��+HW�JLQJ�KLHUELM�HFKWHU�RP
HHQ�.12�EHKDQGHOLQJ��'HUJHOLMNH�YRRUYDOOHQ�DDQ�KHW�HLQGH�YDQ�GH�MDUHQ� WDFKWLJ
KHEEHQ�HUWRH�JHOHLG�GDW�GH�)RRG�DQG�'UXJV�$GPLQLVWUDWLRQ��)'$��LQ�GH�9HUHQLJ�
GH�6WDWHQ�GHVWLMGV�RIILFLsOH�ZDDUVFKXZLQJHQ�KHHIW�ODWHQ�XLWJDDQ�WHJHQ�KHW�JHEUXLN
YDQ�JDVJHNRHOGH�ODVHUV�ELM�LQWUD�XWHULQH�WRHSDVVLQJHQ�>������@�
'H�+HDOWK�'HYLFHV� $OHUWV�GDWDEDVH� YDQ� KHW�(PHUJHQF\�&DUH� 5HVHDUFK� ,QVWLWXWH
�(&5,��EHVWDDW�XLW�PHOGLQJHQ�YDQ�SUREOHPHQ�PHW�PHGLVFKH�KXOSPLGGHOHQ��HYDOX�
DWLHV� HQ� QLHXZH� LQIRUPDWLH� RYHU�GH]H� KXOSPLGGHOHQ�� (HQ� EHODQJULMN� EHVWDQGGHHO
ZRUGW�JHYRUPG�GRRU�LQFLGHQWPHOGLQJHQ��GLH�LQ�YHHO�JHYDOOHQ�ELM�GH�)'$�EHNHQG
]LMQ��,Q�GH�UHFRUGV�YDQ�GH�µ0HGLFDO�'HYLFH�5HSRUWV¶�ZRUGW�HHQ�µHIIHFW�W\SH¶�ZHHU�
JHJHYHQ�]RDOV�µPDOIXQFWLRQ¶��µVHULRXV�LQMXU\¶�HQ�µGHDWK¶�
+HW�GRRU]RHNHQ�YDQ�GH�GDWDEDVH�PHW�GH�FRPELQDWLH�µODVHU¶�HQ�µVHULRXV�LQMXU\¶�OH�
YHUW�FLUFD�����UHFRUGV�RS��'H�FRPELQDWLH�µODVHU¶��µVHULRXV�LQMXU\¶�HQ�µGHUPDWRORJ
¶
OHYHUW�HQNHOH�WLHQWDOOHQ�UHFRUGV�RS��(HQ�ODVHU�ZRUGW�VRPV�]RZHO�LQ�GH�GHUPDWROR�
JLH�DOV�LQ�GH�FKLUXUJLH�JHEUXLNW��'DDURP�ZHUGHQ�RRN�UHFRUGV�PHW�LQFLGHQWHQ�YDQ
FKLUXUJLVFKH� DDUG� JHYRQGHQ�� 'H� FRPELQDWLH� PHW� GHUPDWRORJLH� ZHUG� JHVFUHHQG
RPGDW� HHQ� EHODQJULMN� GHHO� YDQ� GH� H[WUDPXUDOH� WRHSDVVLQJHQ� KXLGEHKDQGHOLQJHQ
EHWUHIW��'H�LQKRXG�YDQ�HHQ�NOHLQ�DDQWDO�YDQ�GH�JHYRQGHQ�UHFRUGV�LV�KLHURQGHU�JOR�
EDDO�ZHHUJHJHYHQ�
� /LWWHNHQV�LQ�KHW�JH]LFKW�QD�HHQ�SODVWLVFK�FKLUXUJLVFKH�EHKDQGHOLQJ�PHW�ODVHU�
� (HQ�NOHLQH�VFKHXU�LQ�GH�GDUP�QD�HHQ�EHKDQGHOLQJ�PHW�ODVHU�
� +HW�RQWVWDDQ�YDQ�HHQ�WZHHGH�JUDDGV�YHUEUDQGLQJ�ELM�GH�EHKDQGHOLQJ�YDQ�HHQ

ZLMQYOHN�RS�GH�ZLMV��HQ�PLGGHOYLQJHU�
� +HW�RQWVWDDQ�YDQ�VHFXQGDLUH�OLWWHNHQV��PRJHOLMN�YHURRU]DDNW�GRRU�HHQ�LQIHFWLH

RI�KHUSHV�YLUXV�QD�EHKDQGHOLQJ�YDQ�GH�ERYHQOLS�
� (HUVWH�JUDDGVYHUEUDQGLQJ�QD�HHQ�ODVHUEHKDQGHOLQJ�LQ�GH�PRQGKROWH�
� ,QGLFDWLH� YDQ�YHUEUDQGLQJ� HQ�PRJHOLMN� OLWWHNHQYRUPLQJ� URQG� KHW� EHKDQGHOGH

JHELHG�ELM�EHKDQGHOLQJ�YDQ�HHQ�ZLMQYOHN�RS�KHW�RQGHUEHHQ�
� 2QWEUDQGLQJHQ�LQ�GH�RPJHYLQJ�YDQ�QHXVFDQXOHV�ELM�EHKDQGHOLQJ�YDQ�SDWLsQWHQ

RQGHU�DOJHKHOH�DQHVWKHVLH��+HW�KRJH�]XXUVWRISHUFHQWDJH�ZHUNW�GHUJHOLMNH�RQW�
EUDQGLQJHQ� LQ� GH� KDQG�� 'LW� KHHIW� LQ� HHQ� DDQWDO� JHYDOOHQ� JHOHLG� WRW� HUQVWLJH
EUDQGZRQGHQ�

� +HW� ZHJKDOHQ� YDQ� GH� ODVHU� YDQ� GH� EHKDQGHOSODDWV� WHUZLMO� GH� ODVHU� QRJ
OLFKW�SXOVHQ�� DIJHHIW�� 'LW� OHLGGH� ELM� ppQ� SDWLsQW� WRW� WZHHGH� JUDDGV�
YHUEUDQGLQJHQ�

+HW�%XQGHVDPW�I�U�*HVXQGKHLW�YDQ�=ZLWVHUODQG��%$*��PHOGW�YHUNHHUG�EHKDQGH�
OHQ�YDQ�YHUNOHXULQJHQ�YDQ�GH�KXLG��L�F��PHODQRPHQ��PHW� ODVHU�>��@��*HEUXLN�YDQ
NODVVH� �%� HQ� NODVVH� �� ODVHUV� YRRU� FRVPHWLVFKH� WRHSDVVLQJHQ� PDJ�� DOGXV� %$*�
VOHFKWV�GRRU�RSJHOHLGH�VSHFLDOLVWHQ�RI��QD�FRQVXOWDWLH�YDQ�HHQ�VSHFLDOLVW��GRRU�JH�
VFKRROG� SHUVRQHHO��9HUZLM]HQG� QDDU� KHW� VWDQGSXQW� YDQ� GH�=ZLWVHUVH�9HUHQLJLQJ
YRRU�'HUPDWRORJLH� VWHOW�%$*�GDW�RQGHU]RHN�GRRU�HHQ�VSHFLDOLVW� QRRG]DNHOLMN� LV
YRRUDIJDDQG�DDQ�WKHUDSHXWLVFKH�ODVHUWRHSDVVLQJHQ�
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+HW�GRRU]RHNHQ�YDQ�GH� GDWDEDVH� RS� µODVHU¶� LQ� FRPELQDWLH�PHW� µGHDWK¶� DOV� HIIHFW
W\SH�OHYHUW����YHUPHOGLQJHQ�RS��*DVHPEROLH� LV� LQ�HHQ�DDQWDO�JHYDOOHQ�GH�GRRGV�
RRU]DDN��+HW� LV� HFKWHU�QLHW�GXLGHOLMN�RI�GH� IDWDOH�DIORRS�GRRU�JDVHPEROLH� LQ� DOOH
JHYDOOHQ�GLUHFW�DDQ�HHQ�YHUNHHUGH�WRHSDVVLQJ�YDQ�GH�ODVHU�ZDV�JHUHODWHHUG�
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��� &21&/86,(6�(1�$$1%(9(/,1*(1

'H� DDUG� HQ� RPYDQJ� YDQ� ODVHUWRHSDVVLQJHQ� LQ� GH� JH]RQGKHLGV]RUJ� LQ�1HGHUODQG
]LMQ�]HHU�JOREDDO�JHwQYHQWDULVHHUG�HQ�LQ�YRJHOYOXFKW�EHKDQGHOG�LQ�GLW�UDSSRUW��%LM
GH� LQYHQWDULVDWLH�ZHUG�YRRUDO� DDQGDFKW� EHVWHHG� DDQ�GH�PHGLVFKH� WRHSDVVLQJ� YDQ
ODVHUV�EXLWHQ�KHW�]LHNHQKXLV�
2S�EDVLV�YDQ�HHQ�WHOHIRQLVFKH�HQTXrWH�ZHUG�KHW�DDQWDO�PHGLVFKH�ODVHUV�LQ�1HGHU�
ODQGVH�]LHNHQKXL]HQ�LQ�MDQXDUL������JHVFKDW�RS�����>��@��0HHU�DFWXHOH�FLMIHUV�]LMQ
QLHW�YRRUKDQGHQ��8LW�KHW�QX�XLWJHYRHUGH�RQGHU]RHN�EOLMNW�GDW�KHW�QLHW�HHQYRXGLJ�LV
RP�HHQ�XLWVSUDDN�WH�GRHQ�RYHU�KHW�WRWDOH�DDQWDO�ODVHUV�GDW�PRPHQWHHO�LQ�1HGHUODQG
H[WUDPXUDDO�LQ�JHEUXLN�LV��QRFK�RYHU�KHW�YyyUNRPHQ�YDQ�ULVLFRYROOH�VLWXDWLHV��'LW
ZRUGW�YHURRU]DDNW�GRRU�KHW�IHLW�GDW�GH�UHJLVWUDWLH�YDQ�JHEUXLN�HUV��YDQ�ODVHUDSSD�
UDWXXU� EXLWHQ� KHW� ]LHNHQKXLV� HQ� RSJHWUHGHQ� FDODPLWHLWHQ� EHSHUNW� RI� QLHW� SODDWV�
YLQGW��2RN� GH� JHJHYHQV� YDQ� GH� OHYHUDQFLHUV� YDQ� DSSDUDWXXU� YRUPHQ� HHQ� RQYRO�
GRHQGH�EDVLV�RPGDW� LHGHUH� OHYHUDQFLHU� HHQ� VSHFLILHN�PDUNWVHJPHQW�EHGLHQW��%LM�
JHYROJ� NDQ� DOOHHQ� HHQ� YROOHGLJH� LQYHQWDULVDWLH� OHLGHQ� WRW� HHQ� EHWURXZEDDU� EHHOG
YDQ�GH�YHUVSUHLGLQJ�YDQ�PHGLVFKH�ODVHUV�EXLWHQ�KHW�]LHNHQKXLV��2RN�GH�*H]RQG�
KHLGVUDDG�FRQFOXGHHUW�GDW�RYHU�GH�RPYDQJ�HQ�GH�GDDUPHH�VDPHQKDQJHQGH�NRVWHQ
YDQ�ODVHUJHEUXLN�LQ�GH�I\VLRWKHUDSLH�LQ�RQV�ODQG�QDXZNHXULJH�JHJHYHQV�RQWEUHNHQ
>��@�
,Q�GH�EH]RFKWH�]LHNHQKXL]HQ�ZRUGHQ�ODVHUV�WRHJHSDVW�ELM�GHUPDWRORJLH��SODVWLVFKH
FKLUXUJLH��RRJKHHONXQGH��J\QDHFRORJLH��FKLUXUJLH�HQ�RUWKRSHGLH��,Q�KHW�DOJHPHHQ
JDDW�KHW�KLHUELM�RP�NODVVH���ODVHUV��([WUDPXUDDO�ZRUGW�GH�ODVHU�JHEUXLNW�LQ�GLYHUVH
VSHFLDOLVPHQ�� ]LM� KHW� LQ� VWHUN� ZLVVHOHQGH� DDQWDOOHQ� HQ� YRRU� ]HHU� XLWHHQORSHQGH
GRHOHLQGHQ��=R�]RXGHQ�ELM�WDQGDUWVHQ����±�����ODVHUV�JHEUXLNW�ZRUGHQ�YRRU�RQ�
GHU�DQGHUH�FDULsVEHKDQGHOLQJ� WHUZLMO�JHEUXLN�YDQ� ODVHUV�GRRU�VFKRRQKHLGVVSHFLD�
OLVWHQ� VOHFKWV� VSRUDGLVFK� YRRUNRPW�� 9RRU� ]RYHU� VFKRRQKHLGVVSHFLDOLVWHQ� ODVHUV
JHEUXLNHQ��GRHQ�]LM�GLW� YRRU�RQWKDULQJ�� KHW� YHUZLMGHUHQ�YDQ� WDWRHDJHV�HQ�GH�EH�
KDQGHOLQJ�YDQ�JRHGDDUGLJH�SLJPHQWYOHNNHQ��)\VLRWKHUDSHXWHQ�SDVVHQ�YRRUDO�NODV�
VH� �%� GLRGHODVHUV� WRH� YRRU� GH� EHKDQGHOLQJ� YDQ� �RSHQ�� ZRQGHQ�� RSSHUYODNNLJH
RQWVWHNLQJHQ� HQ� XLWHHQORSHQGH� DDQGRHQLQJHQ� DDQ� KHW� EHZHJLQJVDSSDUDDW�� $FX�
SXQFWXULVWHQ� SDVVHQ� VRRUWJHOLMNH� ODVHUV� WRH� YRRU� SLMQEHVWULMGLQJ�� WHU� YHUYDQJLQJ
YDQ�QDDOGHQ��7DQGDUWVHQ�JHEUXLNHQ�GH�ODVHU�YRRUDO�YRRU�KHW�GLDJQRVWLFHUHQ�HQ�EH�
KDQGHOHQ�YDQ�FDULsV�HQ�GH�EHKDQGHOLQJ�YDQ�]DFKW�ZHHIVHO�DDQGRHQLQJHQ��,Q�SULYp�
NOLQLHNHQ�ZRUGW�HHQ�YHUVFKHLGHQKHLG�DDQ�NODVVH���ODVHUV�WRHJHSDVW�YRRU�FRVPHWL�
VFKH�HQ�HVWKHWLVFKH�GRHOHLQGHQ�
'H�&RPPLVVLH�/DVHUYHLOLJKHLG� LQ�GH�*H]RQGKHLGV]RUJ� YDQ�GH�*H]RQGKHLGVUDDG
SOHLWWH�LQ������YRRU�HHQ�DOJHPHHQ�H[WUDPXUDDO�ODVHUYHLOLJKHLGVEHOHLG�DQDORRJ�DDQ
KHW�LQWUDPXUDOH�YHLOLJKHLGVEHOHLG��WH�EHZDNHQ�GRRU�HHQ�UHJLRQDOH�/9&��%RYHQGLHQ
]RXGHQ�GH�ZHWHQVFKDSSHOLMNH�YHUHQLJLQJHQ�GH�UHJLVWUDWLH�YDQ�VSHFLDOLVWHQ�PHW�HHQ
µODVHUDDQWHNHQLQJ¶�YRRU�KXQ�UHNHQLQJ�PRHWHQ�QHPHQ�>�@��=RZHO�KHW�LQVWHOOHQ�YDQ
HHQ�UHJLRQDOH�/9&�YRRU�GH�H[WUDPXUDOH�LQVWHOOLQJHQ�DOV�KHW�UHJLVWUHUHQ�YDQ�VSHFL�
DOLVWHQ�]LMQ�YROJHQV�YRRUOLJJHQGH�LQYHQWDULVDWLH�RQYROGRHQGH�WHQ�XLWYRHU�JHEUDFKW�
+HW�1&/�UDSSRUW�LV�]RZHO�ELM�JHEUXLNHUV�DOV�OHYHUDQFLHUV�YDDN�QLHW�EHNHQG��0HQ�LV
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]LFK�HFKWHU�ZHO�EHZXVW�YDQ�GH�ULVLFR¶V�YDQ�KHW�ZHUNHQ�PHW�HHQ�ODVHU�HQ�HU�ZRUGHQ
GDQ�RRN�GLYHUVH��]LM�KHW�NZDOLWDWLHI�XLWHHQORSHQGH�YHLOLJKHLGVPDDWUHJHOHQ�JHWURI�
IHQ�
8LW�GH�LQWHUYLHZV�LQ�GH�]LHNHQKXL]HQ�HQ�ELM�OHYHUDQFLHUV�NZDPHQ�HQNHOH�LQFLGHQ�
WHQ�QDDU�YRUHQ�YDULsUHQG�YDQ�YHUEUDQGLQJ�YDQ�GH�KXLG�WRW�RQWEUDQGLQJ�YDQ�DQHV�
WKHVLHJDVVHQ��*HHQ� YDQ� GH� SULYpNOLQLHNHQ�PHOGW� LQFLGHQWHQ�� %HVFKULMYLQJHQ� YDQ
LQFLGHQWHQ�ELM�RYHULJH��H[WUDPXUDOH�WRHSDVVLQJHQ�]LMQ�QLHW�JHYRQGHQ�
(HQ�NOHLQ�DDQWDO�UHFRUGV�XLW�GH�+HDOWK�'HYLFHV�$OHUWV�GDWDEDVH�YDQ�KHW�(PHUJHQF\
&DUH�5HVHDUFK�,QVWLWXWH��(&5,��PDDNW�PHOGLQJ�YDQ�HHQ�GRGHOLMNH�DIORRS�WHQ�JH�
YROJH�YDQ�KHW�RSWUHGHQ�YDQ�JDVHPEROLH�� VWHHGV�JHUHODWHHUG�DDQ�KDQGHOLQJHQ�YHU�
ULFKW�LQ�KHW�]LHNHQKXLV��+HW�LV�QLHW�GXLGHOLMN�RI�GH�IDWDOH�DIORRS�GRRU�JDVHPEROLH�LQ
DOOH�JHYDOOHQ�GLUHFW�DDQ�HHQ�YHUNHHUGH�WRHSDVVLQJ�YDQ�GH�ODVHU�ZDV�JHUHODWHHUG�
8LW�GH� LQYHQWDULVDWLH�EOLMNW�GDW�PHQ�HHQ�VWHUNH�RSNRPVW�YDQ�GH�EHKDQGHOLQJ�YDQ
RQWKDULQJ�PHW�ODVHU�YHUZDFKW�YDQZHJH�GH�KRJHUH�UHQGDELOLWHLW�LQ�YHUJHOLMNLQJ�PHW
KHW�HOHNWULVFK�RQWKDUHQ��2RN�GH�IRWRG\QDPLVFKH�WKHUDSLH��3'7��HQ�GH�EHKDQGHOLQJ
YDQ�$0'�]RX�HHQ�VWHUN�NXQQHQ�WRHQHPHQ��,Q�GH�]LHNHQKXL]HQ��GH�SULYpNOLQLHNHQ
HQ�ELM�OHYHUDQFLHUV�ZLMVW�PHQ�RS�HHQ�WRHQHPHQG�JHEUXLN�YDQ�ODVHUV�LQ�GH�SODVWLVFKH
FKLUXUJLH��LQ�KHW�ELM]RQGHU�YRRU�EHKDQGHOLQJHQ�PHW�HHQ�FRVPHWLVFK�RI�HVWKHWLVFK
NDUDNWHU�
2S�EDVLV�YDQ�GH]H�EHSHUNWH�LQYHQWDULVDWLH�NDQ�ZRUGHQ�JHFRQFOXGHHUG�GDW�EHRHIH�
QDDUV�YDQ�EHURHSHQ�]RDOV�YHUPHOG�LQ�DUWLNHO���YDQ�GH�:HW�%,*��ODVHUV�XLW�GH�NODV�
VHQ������HQ���JHEUXLNHQ��DIKDQNHOLMN�YDQ�GH�WRHSDVVLQJ��%HRHIHQDDUV�YDQ�EHURHSHQ
LQ�GH�LQGLYLGXHOH�JH]RQGKHLGV]RUJ�GLH�QLHW�YDOOHQ�RQGHU�DUWLNHO���YDQ�GH�:HW�%,*
PDDU�ZHO�NODVVH��� ODVHUV�JHEUXLNHQ��]LMQ� LQ�GH]H�EHSHUNWH� LQYHQWDULVDWLH�QLHW�JH�
YRQGHQ��+HW�ZHUNHQ�PHW� NODVVH� ��ODVHUV� LPSOLFHHUW� HHQ�KRJHU� ULVLFR� RS� JH]RQG�
KHLGVVFKDGH�� ,QGLHQ� GH]H� SUHOLPLPDLUH� ZDDUQHPLQJ� ZRUGW� JHs[WUDSROHHUG�� GDQ
EHWHNHQW�GLW� LQ�SULQFLSH�GDW�GH�NDQV�RS�QDGHOLJH�HIIHFWHQ�ELM�ODDWVWJHQRHPGH�WRH�
SDVVHUV�GRRUJDDQV�NOHLQHU�]DO�]LMQ�HQ�GH�HIIHFWHQ�PLQGHU�HUQVWLJ�
0HGLVFK�JHEUXLN�YDQ� ODVHUV� LV� VWHUN� LQ�RQWZLNNHOLQJ��RRN�EXLWHQ� KHW� ]LHNHQKXLV�
'H�WHFKQLVFKH�RQWZLNNHOLQJHQ�]XOOHQ�GH]H�WUHQG�DOOHHQ�PDDU�YHUVWHUNHQ��(U�NRPHQ
ODVHUV�RS�GH�PDUNW�GLH�FRPSDFW��JRHGNRSHU�HQ�EUHGHU�WRHSDVEDDU�]LMQ��ZDDUGRRU�GH
GUHPSHO�RP�RYHU�WH�JDDQ�WRW�KHW�DDQVFKDIIHQ�YDQ�NUDFKWLJH��NODVVH���ODVHUV�YRRUW�
GXUHQG�YHUODDJW��,Q�KHW�OLFKW�KLHUYDQ�YHUGLHQW�KHW�PLQLPDDO�DDQEHYHOLQJ�RP�GH]H
RQWZLNNHOLQJHQ�HQ�KLHUDDQ�YHUERQGHQ�ULVLFR¶V� WH�YROJHQ�HQ�PRJHOLMN� ]HOIV�RQJH�
FRQWUROHHUGH� YHUVSUHLGLQJ� HQ� RQGHVNXQGLJ� JHEUXLN� YDQ� ULVLFRYROOH� NODVVH��� �HQ
HYHQWXHHO�NODVVH��%��ODVHUV�WH�YRRUNRPHQ�
+HW�LV�DDQ�WH�EHYHOHQ�HHQ�HYHQWXHOH�QDGHUH�NZDQWLILFHULQJ�YDQ�GH�YHUVSUHLGLQJ�HQ
KHW�JHEUXLN�YDQ�PHGLVFKH�ODVHUDSSDUDWXXU�LQ�HQ�EXLWHQ�KHW�]LHNHQKXLV�XLW�WH�YRHUHQ
LQ�KHW�NDGHU�YDQ�UHHGV�EHVWDDQGH��PHHURPYDWWHQGH�LQYHQWDULVDWLHV�RI�DQDO\VHV�YDQ
GH�EHWUHIIHQGH� EHURHSVJURHSHQ��9RRUEHHOGHQ� YDQ� NDGHUV�ZDDULQ� GLW� ]RX� NXQQHQ
SODDWVYLQGHQ� ]LMQ� RQGHU� PHHU� GH� 5,90�SURMHFWHQ� µ%UHGH� RULsQWDWLH� PHGLVFKH
KXOSPLGGHOHQ¶�HQ�µ7HFKQLVFKH�2QGHUVWHXQLQJ�6WDDWVWRH]LFKW¶�]RDOV�GLH�ELM�KHW�/D�
ERUDWRULXP�YRRU�*HQHHVPLGGHOHQ�HQ�0HGLVFKH�+XOSPLGGHOHQ�ZRUGHQ�XLWJHYRHUG�
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5()(5(17,(6

� (JJLQN� *-�� .DSWHLQ� &�� YDQ� .HPSHQ� 5-�� YDQ� GHU� 0HXOHQ� ):�� 7HLUOLQFN
&-30��9DDUWMHV� 65�� 5DSSRUW� YDQ� GH� 1DWLRQDOH� &RPPLVVLH� /DVHUYHLOLJKHLG�
/DVHUYHLOLJKHLG�LQ�GH�JH]RQGKHLGV]RUJ��/HLGHQ�������

� +DWFKHU�0��'LRGHV�ORRN�VHW�WR�GULYH�WKH�ZRUOG�ODVHU�PDUNHW�WR�JUHDWHU�KHLJKWV�
2SWR�	�/DVHU�(XURSH���������������

� )URVW��6XOOLYDQ��:RUOG�/DVHU�6\VWHP�0DUNHWV����������������
� ,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ��6DIHW\�RI�ODVHU�SURGXFWV���3DUW���

(TXLSPHQW� FODVVLILFDWLRQ�� UHTXLUHPHQWV� DQG� XVHU
V� JXLGH�� *HQHYD�� ,QWHUQD�
WLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ����������������

� $PHULFDQ�1DWLRQDO�6WDQGDUGV�,QVWLWXWH��$PHULFDQ�1DWLRQDO�6WDQGDUG�IRU�6DIH
8VH� RI� /DVHUV�� 2UODQGR�� $PHULFDQ� 1DWLRQDO� 6WDQGDUGV� ,QVWLWXWH�� �����
=�����������

� %HVOXLW�PHGLVFKH� KXOSPLGGHOHQ�� 6WDDWVEODG�9DQ�+HW�.RQLQNULMN�'HU�1HGHU�
ODQGHQ����������������

� 9DQ�*HPHUW�0-&��%RRQ�7$��/DVHUV�LQ�GH�JHQHHVNXQGH��$OSKHQ�DDQ�GHQ�5LMQ�
6DPVRQ�6WDIOHX�������

� 5DDG�YDQ�GH�(XURSHVH�*HPHHQVFKDSSHQ��$DQEHYHOLQJ� YDQ� GH�5DDG� YDQ� ��
MXOL� ����� EHWUHIIHQGH� GH� EHSHUNLQJ� YDQ� EORRWVWHOOLQJ� YDQ� GH� EHYRONLQJ� DDQ
HOHNWURPDJQHWLVFKH�YHOGHQ�YDQ���+]�������*+]��3XEOLFDWLHEODG�9DQ�'H�(XUR�
SHVH�*HPHHQVFKDSSHQ����������������(*�

� &RPPLVVLH� 
/DVHUYHLOLJKHLG� LQ� GH� JH]RQGKHLGV]RUJ
�� /DVHUYHLOLJKHLG� LQ� GH
JH]RQGKHLGV]RUJ��'HQ�+DDJ��*H]RQGKHLGVUDDG��������1U����������

�� 9RQGHOLQJ�+��/HW�WKHUH�EH�OLJKW���7RZDUGV�UDWLRQDO�XVH�RI�ODVHUV�LQ�PHGLFLQH
0DDVWULFKW�������

�� 2QWKDULQJ�QDDU�KHW�MDDU�������6FKRRQKHLGVVSHFLDOLVW����������������
�� .ODDVVH�(��2QWKDUHQ�PHW�GH� ODVHU��ZHO�RI�QLHW�GRRU� VFKRRQKHLGVVSHFLDOLVWHQ�

6FKRRQKHLGVVSHFLDOLVW�����������
�� )UHQNHO�$��/DVHU�YRRU�RQWKDUHQ�QRJ�QLHW�SHUPDQHQW��(VWKpWLFLHQQH������������
�� *H]RQGKHLGVUDDG��'H� HIIHFWLYLWHLW� YDQ� I\VLVFKH� WKHUDSLH�� HOHNWURWKHUDSLH�� OD�

VHUWKHUDSLH�� XOWUDJHOXLGEHKDQGHOLQJ�� 'HQ� +DDJ�� *H]RQGKHLGVUDDG�� �����
��������

�� .HUVVHQV� --�� ([WUDPXUDOH� I\VLRWKHUDSLH� 8WUHFKW�� 1,9(/�� 5LMNVXQLYHUVLWHLW
8WUHFKW�������

�� 5RHEURHFN�0(��([WUDPXUDOH�I\VLRWKHUDSLH��HHQ�YHUJHOLMNLQJ�WXVVHQ�WKHRULH�HQ
SUDNWLMN��HLQGUDSSRUW�YDQ�KHW�SURMHFW�EHOHLGVJHULFKW�HYDOXDWLH��HQ�HIIHFWRQGHU�
]RHN� H[WUDPXUDOH� I\VLRWKHUDSLH�� WZHHGH� IDVH� �%(()�,,��� 8WUHFKW�� 1,9(/�
�����

�� 9DQ�GHU�9DON�5:$��'HNNHU�-��%RVFKPDQ�0��%DVLVJHJHYHQV�H[WUDPXUDOH�I\�
VLRWKHUDSLH������������JHJHYHQV�XLW�KHW�SURMHFW� 
%HOHLGVJHULFKW�HYDOXDWLH��HQ
HIIHFWRQGHU]RHN� H[WUDPXUDOH� I\VLRWKHUDSLH� �%(()�
�� 8WUHFKW��1HGHUODQGV� ,Q�
VWLWXXW�YRRU�RQGHU]RHN�YDQ�GH�JH]RQGKHLGV]RUJ�������

�� 3DVVHV�+��)XUPDQ�0��5RVHQIHOG�'��-XULP�$��$�FDVH� VWXG\�RI� ODVHUV� LQ�FRV�
PHWLF�GHQWLVWU\��&XUU��2SLQ��&RVPHW��'HQW���������������

�� (JJLQN�*-�� *DVHPEROLHHQ� ELM� ODVHUFKLUXUJLH�� 7HFKQLHN� LQ� 'H� *H]RQGKHLGV�
]RUJ�������������
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�� )'$�� :DUQLQJ� DERXW� JDV�DLU� HPEROLVP� GXULQJ� LQWUD�XWHULQH� ODVHU� VXUJHU\�
-RXUQDO�RI�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ�����������

�� (&5,� 3UREOHP� UHSRUW� V\VWHP�� )DWDO� JDV� HPEROLVP� DVVRFLDWHG� ZLWK� LQWUD�
XWHULQH�ODVHU�VXUJHU\��+HDOWK�'HYLFHV���������������

�� %$*��5LVLNHQ�GHU�/DVHUEHKDQGOXQJ�LQ�0HGL]LQ�XQG�.RVPHWLN��(PSIHKOXQJHQ
GHU�)DFKVWHOOH�0HGL]LQSURGXNWH�GHV�%XQGHVDPWHV�I�U�*HVXQGKHLW��������%XO�
OHWLQ����

�� *H]RQGKHLGVUDDG��0HGLVFKH�WHFKQRORJLH���ZHWHQVFKDSSHOLMNH�ELMGUDJH�DDQ�KHW
VWLPXOHULQJVSURJUDPPD��'HQ�+DDJ��*H]RQGKHLGVUDDG�������
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%,-/$*(�,��9(5=(1'/,-67

� � �� 'LUHFWLH�&XUDWLHYH�6RPDWLVFKH�=RUJ�YDQ�KHW�0LQLVWHULH�YDQ�9:6
��� 'LUHFWRUDDW�*HQHUDDO�9RONVJH]RQGKHLG�YDQ�KHW�0LQLVWHULH�YDQ�9RONV�

JH]RQGKHLG��:HO]LMQ�HQ�6SRUW
�� � �� ,QVSHFWLH�YRRU�GH�*H]RQGKHLGV]RUJ

�� 9RRU]LWWHU�YDQ�GH�*H]RQGKHLGVUDDG
�� 'HSRW�YDQ�1HGHUODQGVH�SXEOLFDWLHV�HQ�1HGHUODQGVH�ELEOLRJUDILH
�� 'LUHFWLH�5,90
�� 'LUHFWHXU�6HFWRU�5LVLFR¶V��0LOLHX�HQ�*H]RQGKHLG
�� +RRIG�YDQ�KHW�/DERUDWRULXP�YRRU�6WUDOLQJVRQGHU]RHN
�� $XWHXU
�� 6%'���9RRUOLFKWLQJ�	�3XEOLF�5HODWLRQV
�� %XUHDX�5DSSRUWHQUHJLVWUDWLH
�� %LEOLRWKHHN�5,90
�� %LEOLRWKHHN�YDQ�KHW�/DERUDWRULXP�YRRU�6WUDOLQJVRQGHU]RHN

�� � �� %XUHDX�5DSSRUWHQEHKHHU
�� � ��� 5HVHUYH�H[HPSODUHQ�/62
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%,-/$*(�,,��/,-67�9$1�$).257,1*(1

$(/ $FFHVVLEOH�(PLVVLRQ�/LPLW
&/* &RPPLVVLH�/DVHUYHLOLJKHLG�LQ�GH�*H]RQGKHLGV]RUJ
,&1,53 ,QWHUQDWLRQDO�&RPPLVVLRQ�RQ�1RQ�,RQL]LQJ�5DGLDWLRQ�3URWHFWLRQ
/9& /DVHUYHLOLJKHLGVFRPPLVVLH
/9) /DVHUYHLOLJKHLGVIXQFWLRQDULV
03( 0D[LPXP�3HUPLVVLEOH�([SRVXUH
1&/ 1DWLRQDOH�&RPPLVVLH�/DVHUYHLOLJKHLG
1+= 1RPLQDO�+D]DUG�=RQH
12+' 1RPLQDO�2FXODU�+D]DUG�'LVWDQFH
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%,-/$*(� ,,,��%(52(3(1�(1�9225%(+28'(1�+$1'(/,1*(1� ,1�'(�:(7
%,*
%HURHSHQ�ZDDUYRRU�RYHUHHQNRPVWLJ�$UWLNHO���YDQ�GH�:HW�RS�GH�%HURHSHQ�LQ�GH
,QGLYLGXHOH�*H]RQGKHLGV]RUJ�UHJLVWHUV�]LMQ�LQJHVWHOG�
� DSRWKHNHUV�
� DUWVHQ�
� I\VLRWKHUDSHXWHQ�
� JH]RQGKHLGV]RUJSV\FKRORJHQ�
� SV\FKRWKHUDSHXWHQ�
� WDQGDUWVHQ�
� YHUORVNXQGLJHQ�
� YHUSOHHJNXQGLJHQ�
9RRUEHKRXGHQ�KDQGHOLQJHQ�GLH�LQ�GH�:HW�%,*�]LMQ�RSJHQRPHQ�]LMQ�
� KHHONXQGLJH� KDQGHOLQJHQ� �RQGHU� KHHONXQGLJH� KDQGHOLQJHQ� YHUVWDDW� GH� :HW

%,*�KDQGHOLQJHQ��OLJJHQGH�RS�KHW�JHELHG�YDQ�GH�JHQHHVNXQVW��ZDDUELM�GH�VD�
PHQKDQJ� YDQ� GH� OLFKDDPVZHHIVHOV�ZRUGW� YHUVWRRUG� HQ� GH]H� ]LFK� QLHW� GLUHFW
KHUVWHOW��

� YHUORVNXQGLJH�KDQGHOLQJHQ�
� HQGRVFRSLHsQ�
� FDWKHWHULVDWLHV�
� LQMHFWLHV�
� SXQFWLHV�
� RQGHU�QDUFRVH�EUHQJHQ�
� KHW�JHEUXLN�PDNHQ�YDQ�UDGLRDFWLHYH�VWRIIHQ�RI�WRHVWHOOHQ�GLH�LRQLVHUHQGH�VWUD�

OHQ�XLW]HQGHQ�
� HOHFWLHYH�FDUGLRYHUVLH�
� GHILEULOODWLH�
� HOHFWURFRQYXOVLHYH�WKHUDSLH�
� VWHHQYHUJUXL]LQJ�
� NXQVWPDWLJH�IHUWLOLVDWLH�
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%,-/$*(�,9��95$*(1�9225�*(%58,.(56

./,1,6&+�*(%58,.�9$1�/$6(56
��� :HONH�WRHSDVVLQJHQ�]LMQ�HU�HQ�ZHONH�ODVHUV�ZRUGHQ�RS�GLW�PRPHQW�GDDUYRRU�JHEUXLNW"
��� :DW�LV�GH�IUHTXHQWLH�YDQ�GH�YHUVFKLOOHQGH�EHKDQGHOLQJHQ"
��� :HONH�EHKDQGHOLQJHQ�]LMQ�HHQPDOLJ�HQ�ZHONH�YHUULFKWLQJHQ�PDNHQ�RQGHUGHHO�XLW�YDQ

HHQ�DDQWDO�EHKDQGHOLQJHQ"
��� +RHYHHO�SDWLHQWHQ�ZRUGHQ�EHKDQGHOG�SHU�WRHSDVVLQJ"�+RHYHHO�SDWLHQWHQ�NRPHQ�YRRU

KHUKDOLQJ�WHUXJ"
��� :RUGHQ�SURWRFROOHQ��1&/"��JHEUXLNW�ELM�GH�YHUVFKLOOHQGH�WRHSDVVLQJHQ�HQ�]R�MD��ZHO�

NH"
��� 'RRU�ZLH� ZRUGHQ� GH]H� EHKDQGHOLQJHQ� XLWJHYRHUG�� ZDW� LV� GH� YHUHLVWH� HQ� DDQZH]LJH

GHVNXQGLJKHLG"
��� :HONH�ODVHUV�]LMQ�RS�GLW�PRPHQW�NOLQLVFK�LQ�JHEUXLN�HQ�ZLH�LV�GH��KRRIG�OHYHUDQFLHU"
��� +RH�LV�GH�UHODWLH�WRW�KHW�10/*"
��� :HONH�RQWZLNNHOLQJHQ�KHEEHQ�LQ�GH�ODDWVWH���MDDU�SODDWVJHYRQGHQ"
���� :DW�]XOOHQ�WRHNRPVWLJ�QLHXZH�RQWZLNNHOLQJHQ�]LMQ�TXD�WRHSDVVLQJ�HQ�IUHTXHQWLH"
9(,/,*+(,'
��� =LMQ�HU�YRRU]LHQLQJHQ�JHWURIIHQ�P�E�W��KHW�YHLOLJ�ZHUNHQ�PHW�ODVHUV��:DW�LV�GH�UHODWLH

WRW�KHW�1&/�UDSSRUW��LQGLHQ�EHNHQG�"
��� 'RRU�ZLH�ZRUGW�KHW�RQGHUKRXG�YHUULFKW��DDQZH]LJH�HQ�YHUHLVWH�GHVNXQGLJKHLG"
��� :HONH� YHLOLJKHLGVPDDWUHJHOHQ� ZRUGHQ� JHWURIIHQ� LQ� DIZLMNLQJ� YDQ� KHW� 1&/�UDSSRUW

�LQGLHQ�EHNHQG�"
��� :LH�LV�YHUDQWZRRUGHOLMN�YRRU�UHJXOHULQJ�HQ�SURWRFROOHQ"
��� +RH�]LMQ�ULFKWOLMQHQ�JHLPSOHPHQWHHUG"
��� :DW�LV�GH�LQYORHG�YDQ�GH�QLHXZH�ULFKWOLMQ�YDQ�GH�,&1,53�������� �LQGLHQ�EHNHQG�"
��� :DW� LV� IHLWHOLMN� JHEHXUG� QD� YHUVFKLMQHQ� YDQ� KHW� UDSSRUW� /DVHUYHLOLJKHLGVFRPPLVVLH

������"
��� ,V�HU�LQ�GH�ORRS�GHU�MDUHQ�HHQ�YHUDQGHULQJ�LQ�KHW�RQGHUKRXG�YDQ�GH�DSSDUDWXXU�RQWVWDDQ

�YHURRU]DDNW�GRRU�WRHQHPHQG�RI�JHZLM]LJG�JHEUXLN�"
��� +RH�ZRUGW�RPJHJDDQ�PHW�LQFLGHQWHQ�RS�KHW�JHELHG�YDQ�

� FKHPLVFK�ELRORJLVFKH�HIIHFWHQ��R�D��URRNRQWZLNNHOLQJ��YHUEUDQGLQJ�YDQ�PD�
WHULDOHQ�

� VWUDOLQJVULVLFR¶V��IRWR�HOHNWULVFK���PHFKDQLVFK���WKHUPLVFK���FKHPLVFK�
� HOHNWULVFKH�HIIHFWHQ

W�D�Y��D��)21$�)2%2�PHOGLQJHQ
�E��PHOGLQJ�ELM�GH�,QVSHFWLH
F��PHOGLQJ�YDQ�VFKDGH�ELM�JHWURIIHQ�SHUVRQHQ

���� :DW�LV�GH�IUHTXHQWLH�YDQ�GH]H�LQFLGHQWHQ�JHZHHVW�LQ�GH�DIJHORSHQ�MDUHQ"
���� :DW�]LMQ�GH]H�LQFLGHQWHQ�JHZHHVW"

� *XLGHOLQHV�RQ�OLPLWV�RI�H[SRVXUH�WR�ODVHU�UDGLDWLRQ�RI�ZDYHOHQJWKV�EHWZHHQ�����QP�DQG������mP�
,QWHUQDWLRQDO�&RPPLVVLRQ� RQ�1RQ�,RQL]LQJ�5DGLDWLRQ�3URWHFWLRQ��+HDOWK�3K\V�� ������� ��������
�����
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%,-/$*(�9��95$*(1�9225�/('(1�1&/
./,1,6&+�*(%58,.�9$1�/$6(56
��� :HONH�WRHSDVVLQJHQ�HQ�ZHONH�ODVHUV�ZRUGHQ�RS�GLW�PRPHQW�GDDUYRRU�JHEUXLNW"
��� :RUGHQ�SURWRFROOHQ��1&/"��JHEUXLNW�ELM�GH�YHUVFKLOOHQGH�WRHSDVVLQJHQ�HQ�]R�MD��ZHO�

NH"
�� :DW�LV�GH�IUHTXHQWLH�YDQ�GH�YHUVFKLOOHQGH�EHKDQGHOLQJHQ"
��� 'RRU�ZLH� ZRUGHQ� GH]H� EHKDQGHOLQJHQ� XLWJHYRHUG�� ZDW� LV� GH� YHUHLVWH� HQ� DDQZH]LJH

GHVNXQGLJKHLG"
��� :HONH�ODVHUV�]LMQ�RS�GLW�PRPHQW�NOLQLVFK�LQ�JHEUXLN�HQ�ZLH�LV�GH��KRRIG�OHYHUDQFLHU"
��� :DW�LV�GH�UHODWLH�WXVVHQ�GH�1&/�HQ�KHW�10/*"
�� :HONH�RQWZLNNHOLQJHQ�KHEEHQ�LQ�GH�ODDWVWH���MDDU�SODDWVJHYRQGHQ"
�� :DW�]XOOHQ�WRHNRPVWLJ�QLHXZH�RQWZLNNHOLQJHQ�]LMQ�TXD�WRHSDVVLQJ�HQ�IUHTXHQWLH"
9(,/,*+(,'
��� ,V�HU�HHQ�ODVHUYHLOLJKHLGVFRPPLVVLH"�:RUGW�KLHUELM�DIJHZHNHQ�YDQ�KHW�YRRUJHVWHOGH�LQ

KHW�1&/�UDSSRUW�µ/DVHUYHLOLJKHLG�LQ�GH�JH]RQGKHLGV]RUJ¶"
��� 'RRU�ZLH�ZRUGW�KHW�RQGHUKRXG�YHUULFKW��DDQZH]LJH�HQ�YHUHLVWH�GHVNXQGLJKHLG"
��� :HONH�YHLOLJKHLGVPDDWUHJHOHQ�ZRUGHQ�JHWURIIHQ�LQ�DIZLMNLQJ�YDQ�KHW�1&/�UDSSRUW"
��� :LH�LV�YHUDQWZRRUGHOLMN�YRRU�UHJXOHULQJ�HQ�SURWRFROOHQ"
��� +RH�]LMQ�ULFKWOLMQHQ�JHLPSOHPHQWHHUG"
��� :DW�LV�GH�LQYORHG�YDQ�GH�QLHXZH�ULFKWOLMQ�YDQ�GH�,&1,53��������"
��� :DW� LV� IHLWHOLMN� JHEHXUG� QD� YHUVFKLMQHQ� YDQ� KHW� UDSSRUW� /DVHUYHLOLJKHLGVFRPPLVVLH

������"
��� ,V�HU�LQ�GH�ORRS�GHU�MDUHQ�HHQ�YHUDQGHULQJ�LQ�KHW�RQGHUKRXG�YDQ�GH�DSSDUDWXXU�RQWVWDDQ

�YHURRU]DDNW�GRRU�WRHQHPHQG�RI�JHZLM]LJG�JHEUXLN�"
��� +RH�ZRUGW�RPJHJDDQ�PHW�LQFLGHQWHQ�RS�KHW�JHELHG�YDQ�

� FKHPLVFK�ELRORJLVFKH�HIIHFWHQ��R�D��URRNRQWZLNNHOLQJ��YHUEUDQGLQJ�YDQ�PD�
WHULDOHQ�

� VWUDOLQJVULVLFR¶V��IRWR�HOHNWULVFK���PHFKDQLVFK���WKHUPLVFK���FKHPLVFK�
� HOHNWULVFKH�HIIHFWHQ

W�D�Y��D��)21$�)2%2�PHOGLQJHQ
�E��PHOGLQJ�ELM�GH�,QVSHFWLH�'LUHFWLH�]LHNHQKXLV
F��PHOGLQJ�YDQ�VFKDGH�ELM�JHWURIIHQ�SHUVRQHQ

���� :DW�LV�GH�IUHTXHQWLH�YDQ�GH]H�LQFLGHQWHQ�JHZHHVW�LQ�GH�DIJHORSHQ�MDUHQ"
���� :DW�]LMQ�GH]H�LQFLGHQWHQ�JHZHHVW"

(;75$085$/(�=25*
��� :DW�LV�HU�EHNHQG�YDQ�GH�H[WUDPXUDOH�]RUJ"
��� +RH�ZRUGW�YDQXLW�KHW�FHQWUXP�DDQGDFKW�DDQ�GH]H�]RUJ�EHVWHHG"

� *XLGHOLQHV�RQ�OLPLWV�RI�H[SRVXUH�WR�ODVHU�UDGLDWLRQ�RI�ZDYHOHQJWKV�EHWZHHQ�����QP�DQG������mP�
,QWHUQDWLRQDO�&RPPLVVLRQ� RQ�1RQ�,RQL]LQJ�5DGLDWLRQ�3URWHFWLRQ��+HDOWK�3K\V�� ������� ��������
�����
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%,-/$*(�9,��95$*(1�9225�/(9(5$1&,(56

/$6(56
��� :HONH�ODVHUV��JROIOHQJWHQ��ZRUGHQ�JHOHYHUG�YRRU�]RZHO�GH� LQWUD��DOV�GH�H[WUDPXUDOH

]RUJ"
��� $DQ�ZHONH�H[WUDPXUDOH�]RUJLQVWHOOLQJHQ�ZRUGHQ�GH]H�ODVHUV�JHOHYHUG"
��� +RHYHHO�ODVHUV�ZRUGHQ�JHOHYHUG�YRRU�GH�EHLGH�]RUJVHFWRUHQ"
��� +RH�]LMQ�GH]H�ODVHUV�JHFODVVLILFHHUG"
��� 9RRU�ZHONH�WRHSDVVLQJHQ�ZRUGHQ�GH]H�ODVHUV�JHEUXLNW��LQWUD��HQ�H[WUDPXUDDO�"
��� ,V�HU�HHQ�WRHQDPH�LQ�KHW�DDQWDO�JHOHYHUGH�ODVHUV�LQ�GH�DIJHORSHQ���MDDU"
��� :RUGHQ�RRN�ODVHUV�JHOHYHUG�W�E�Y��HQWHUWDLQPHQW�GRHOHLQGHQ"
��� :HONH�RQWZLNNHOLQJHQ�KHEEHQ�HHQ�HYHQWXHOH�WRHQDPH�EHZHUNVWHOOLJG"
��� :DW�]XOOHQ�WRHNRPVWLJ�QLHXZH�RQWZLNNHOLQJHQ�]LMQ�TXD�WRHSDVVLQJ�HQ�IUHTXHQWLH"
21'(5+28'�9$1�'(�/$6(56
��� ,Q�ZHONH�PDWH�ZRUGW�KHW�RQGHUKRXG�GRRU�GH�IDEULNDQW�YHUULFKW"
��� :HONH� RSOHLGLQJHQ�ZRUGHQ� JHJHYHQ� YRRU� WHFKQLFL� LQ� GH� LQVWHOOLQJHQ�ZDDU� GH� ODVHUV

WRHJHSDVW�ZRUGHQ"
��� +RH�]LHW�KHW�RQGHUKRXGVSURJUDPPD�HU�XLW�RI�KRH�]RX�KHW�HU�XLW�PRHWHQ�]LHQ�LQ�GH�LQ�

VWHOOLQJHQ"
��� :RUGHQ�HU�PHW�GH�OHYHULQJ�SURWRFROOHQ�YRRU�RQGHUKRXG�ELMJHYRHJG"
��� :DW�LV�GH�LQYORHG�YDQ�KHW�1&/�UDSSRUW�JHZHHVW�RS�KHW�YHUULFKWHQ�YDQ�RQGHUKRXG"
��� =LMQ�QLHXZH�RQWZLNNHOLQJHQ�YDQ�LQYORHG�JHZHHVW�RS�KHW�RQGHUKRXGVSURJUDPPD"
,1&,'(17(1
��� +RH�ZRUGW�RPJHJDDQ�PHW�LQFLGHQWHQ�RS�KHW�JHELHG�YDQ�

� FKHPLVFK�ELRORJLVFKH�HIIHFWHQ��R�D�� URRNRQWZLNNHOLQJ��YHUEUDQGLQJ�YDQ�PDWHULD�
OHQ�

� VWUDOLQJVULVLFR¶V��IRWR�HOHNWULVFK���PHFKDQLVFK���WKHUPLVFK���FKHPLVFK�
� HOHNWULVFKH�HIIHFWHQ

��� +RH�ZRUGW�PHOGLQJ�YDQ�GH]H�LQFLGHQWHQ�JHGDDQ"
��� :DW�LV�GH�IUHTXHQWLH�YDQ�GH]H�LQFLGHQWHQ�JHZHHVW�LQ�GH�DIJHORSHQ�MDUHQ"
��� :DW�ZDV�GH�DDUG�YDQ�GH]H�LQFLGHQWHQ"
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'H�OHYHUDQFLHUV�YDQ�ODVHUDSSDUDWXXU�GLH�ZHUGHQ�EH]RFKW�]LMQ�
� ��OHYHUDQFLHU�YDQ�ODVHUV�YRRU�FRVPHWLVFKH�HQ�HVWKHWLVFKH�GRHOHLQGHQ�
� ��OHYHUDQFLHU�YDQ�ODVHUV�YRRU�JHEUXLN�LQ�GH�SDUDPHGLVFKH�VHFWRU��I\VLRWKHUDSLH

HQ�DFXSXQFWXXU��HQ�LQ�GH�WDQGKHHONXQGH�
� ��OHYHUDQFLHUV�YDQ�ODVHUV�YRRU�]LHNHQKXL]HQ�
� ��OHYHUDQFLHU�YDQ�ODVHUV�YRRU�]LHNHQKXL]HQ�HQ��EHSHUNW��YRRU�SULYpNOLQLHNHQ�
'H�OHYHUDQFLHUV�YDQ�ODVHUDSSDUDWXXU�GLH�WHOHIRQLVFK�]LMQ�EHQDGHUG��]LMQ�
� ��OHYHUDQFLHUV�YDQ�ODVHUV�YRRU�]LHNHQKXL]HQ�HQ�YRRU�I\VLRWKHUDSLH�
� ��OHYHUDQFLHU�YDQ�ODVHUV�YRRU�I\VLRWKHUDSLH�HQ�WDQGKHHONXQGH�
� ��OHYHUDQFLHUV�YDQ�ODVHUV�YRRU�I\VLRWKHUDSLH�
� ��OHYHUDQFLHUV�YDQ�ODVHUV�YRRU�WDQGKHHONXQGH�
� ��OHYHUDQFLHUV�YDQ�ODVHUV�YRRU�DFXSXQFWXXU�

'H�YROJHQGH�EHURHSVYHUHQLJLQJHQ�HQ�RUJDQLVDWLHV�]LMQ�WHOHIRQLVFK�EHQDGHUG�
� $OJHPHQH�1HGHUODQGVH�9HUHQLJLQJ�YDQ�2SWRPHWULVWHQ��$192�
� 1HGHUODQGVH�9HUHQLJLQJ�YDQ�+XLGWKHUDSHXWHQ��19+�
� 1HGHUODQGVH�9HUHQLJLQJ�YDQ�3RGRWKHUDSHXWHQ��193�
� $OJHPHQH� 1HGHUODQGVH� %UDQFKH� 2UJDQLVDWLH� 6FKRRQKHLGVYHU]RUJLQJ

�$1%26�
� 1HGHUODQGV�0DDWVFKDS�WHU�EHYRUGHULQJ�YDQ�GH�7DQGKHHONXQGH��107�
� 1HGHUODQGVH�9HUHQLJLQJ�YRRU�$FXSXQFWXXU��19$�
� 1HGHUODQGV�*HQRRWVFKDS�YRRU�$FXSXQFWXXU��1*$�
� 1HGHUODQGVH�9HUHQLJLQJ�YDQ�)\VLRWKHUDSHXWHQ��19)�
� .RQLQNOLMN�1HGHUODQGV�*HQRRWVFKDS�)\VLRWKHUDSLH��.1*)�
� 1HGHUODQGV�3DUDPHGLVFK�,QVWLWXXW��13,�
� +RRIGEHGULMIVFKDS�$PEDFKWHQ��&RPPLVVLH�6FKRRQKHLGVVSHFLDOLVWHQ��+%$�
� 1HGHUODQGV�,QVWLWXXW�YRRU�2QGHU]RHN�YDQ�GH�*H]RQGKHLGV]RUJ��1,9(/�
� 9HNWLV�%9
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URELMQ á á á
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%RHUPD�3��0HGLVFKH�$SSDUDWXXU��1LMNHUN
%LRVXQ�,QIUDPHG ����� � ����� ���
(OHFWUR�0HGLFR�1HGHUODQG��$OSKHQ�D�G�5LMQ
)\VLRPHG�/$6����+L�WHFK ����� � �� ���
)\VLRPHG�/DVHU�,5���� ����� � ��� ���
)\VLRPHG�/DVHU�,5���� ����� � ��� ���
)\VLRPHG�/DVHU�,5��� ����� � �� ���
)\VLRPHG�/DVHU�,5��� ����� � �� ���
(QUDI�1RQLXV��'HOIW
(QUDI�1RQLXV�(QGRODVHU ������� ����� ���� "
.QDS�0HGLFDO��5RWWHUGDP
)HODV����&RPEL ��������� ����� �� ���
)HODV�+1����&RPEL�6FDQQHU ��������� ����� ��� ���
)HODV�+1����+1�+1� ������� ����������� � �
)HODV�,5����� ����� � �� ���
)HODV�0LQL�, ����� ����� � �
)HODV�0LQL�,, ����� ���� � �
)HODV�0LQL�,,, ����� ���� � �
)HODV�0XOWL�/DVHU�/06���� ����� ����� � �
)HODV�9HW�/DVHU�86�� ����� � �� ���
0HGHF�+H1H��0/�/DVHUV ������� � �� �
0HGHF�,5�3XOV�/DVHUV ����� � �� �
0HGHF�3RFNHW�/DVHU ������� �������������������� �
0HGLFDO�/DVHU�7HFKQRORJ\��2VV
&%0�0DVWHU���'HQWDO ����� � ���� �
&%0�0DVWHU���3K\VLR ����� � ���� �
&%0�0DVWHU���'HQWDO ����� � ��������� �
&%0�0DVWHU���3K\VLR ����� � ��������� �
&%0�0DVWHU���3K\VLR����ODVHUV� ����� � ��������� �
8QLSK\��6RQ
8QLSK\�3K\DFWLRQ�������� ����� � �� ���
8QLSK\�3K\DFWLRQ�������� ����� � �� ���
8QLSK\�3K\DFWLRQ�������� ����� � �� ���
8QLSK\�3K\DFWLRQ�������� ����� � �[�� ���
8QLSK\�3K\DFWLRQ�������� ����� � �� ���
8QLSK\�3K\DFWLRQ�������� ����� � �� ���
8QLSK\�3K\DFWLRQ�������� ����� � �[�� ���

'LW�PDUNWRYHU]LFKW�LV�DIJHOHLG�YDQ�SURGXNWJHJHYHQV��GLH�LQ�GH�712�PHGLVFKH�SURGXNWHQ�GDWDEDQN�0HG3UR�

RS�&'�520�]LMQ�RSJHQRPHQ��]RDOV�]LM�GRRU�GH�EHWUHIIHQGH�OHYHUDQFLHUV�]LMQ�DDQJHOHYHUG��'H�JHJHYHQV�

GDWHUHQ�YDQ�PDDUW�������2S�GLW�PDUNWRYHU]LFKW�UXVW�KHW�FRS\ULJKW�YDQ�712�3UHYHQWLH�HQ�*H]RQGKHLG�
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