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VFKRROJLGV�3HHWHUVVFKRRO�� 

2S���PHL������LV�GH�3HHWHUVVFKRRO�GRRU�MXI�
IURXZ�)�$�0��3HHWHUV�RSJHULFKW�DOV�HHQ�
VFKRRO�YRRU�PHLVMHV��$O�LQ������ZHUG�GH�
VFKRRO�RSHQJHVWHOG�YRRU�MRQJHQV��1D�HHQ�
DDQWDO�YHUKXL]LQJHQ�QDDU�GLYHUVH�ORFDWLHV�LQ�
$PVWHUGDP��VWDDW�GH�3HHWHUVVFKRRO�VLQGV�
�����LQ�GH�5LFKDUG�+ROVWUDDW�RS�GH�JUHQV�
YDQ�QLHXZ�HQ�RXG�=XLG��'H�NLQGHUHQ�NRPHQ�
YDQXLW�DOOHUOHL�GHOHQ�YDQ�GH�VWDG�pQ�GDDUEXL�
WHQ�HQ�KHEEHQ�YHUVFKLOOHQGH�DFKWHUJURQGHQ�
HQ�OHYHQVRYHUWXLJLQJ� 
 
,Q������LV�KHW�JHERXZ�YROOHGLJ�DDQJHSDVW�
DDQ�GH�HLVHQ�YDQ�GH]H�WLMG��+HW�EHVWDDQGH�
VFKRROJHERXZ�ZHUG�YROOHGLJ�JHUHQRYHHUG�HQ�
XLWJHEUHLG��'H�ORNDOHQ�KHEEHQ�HHQ�UR\DOH�DI�
PHWLQJ�JHNUHJHQ��GH�VDQLWDLUH�YRRU]LHQLQJHQ�
]LMQ�YHUEHWHUG�HQ�GH�VFKRRO�KHHIW�HU�HHQ�DXOD�
HQ�HHQ�GRFXPHQWDWLHFHQWUXP�ELM�JHNUHJHQ��
2RN�GH�VSHHOSODDWV�LV�XLWJHEUHLG�HQ�KHHIW�QX�
GH�GRRU�KHW�5LMN�YDVWJHVWHOGH�RSSHUYODNWH�
JHNUHJHQ��LHWV�ZDW�YRRU�HHQ�ELQQHQVWDGV�
VFKRRO�YULM�XQLHN�LV� 
 
 
 
 
 
�����YLVLH�HQ�PLVVLH 
 

8LWJDQJVSXQWHQ *HVFKLHGHQLV 

'H�YLVLH�YDQ�GH�3HHWHUVVFKRRO�LV�LQ���]LQ�
ZHHU�WH�JHYHQ� 
 
³'H�3HHWHUVVFKRRO�VWDDW�YRRU�HHQ�EUH�
GH�HQ�SHUVRRQOLMNH�RQWSORRLLQJ�YDQ�LH�
GHU�NLQG´ 
 
'H]H�]LQ�LV�DOV�YROJW�XLWHHQ�WH�]HWWHQ� 
 
³'H�3HHWHUVVFKRRO´�  
OHHUNUDFKWHQ�HQ�RQGHUVWHXQHQG�SHUVR�
QHHO��GLUHFWLH��EHVWXXU�pQ�GH� RXGHUV�ZHU�
NHQ�RSWLPDDO�VDPHQ� 
 
³VWDDW�YRRU´��    
NUDFKW��RYHUWXLJLQJ��EHZXVW��DFWLHI 
 
³HHQ�EUHGH´��    
VRFLDOH�HPRWLRQHOH��PRWRULVFKH�HQ�FUHDWLH�
YH�DVSHFWHQ�]LMQ�]HNHU�]R�EHODQJULMN�DOV�GH�
FRJQLWLHYH�RQWZLNNHOLQJ 
 
³HQ�SHUVRRQOLMNH´��   
LHGHU�NLQG�KHHIW�]LMQ�XQLHNH�NZDOLWHLWHQ��
'LH�HLJHQKHLG�ZRUGW�JHVWLPXOHHUG�GRRU�
HHQ�SHUVRRQOLMNH�EHQDGHULQJ�� 
'H�NOHLQH�PDDW�YDQ�GH�VFKRRO�LV 
GDDUWRH�HHQ�EHODQJULMN�XLWJDQJVSXQW� 
 
³RQWSORRLLQJ´���� ������������ 
PD[LPDDO�RQWZLNNHOHQ�YDQ�GH�WDOHQWHQ�YDQ�
KHW�NLQG 
 

³YDQ�LHGHU�NLQG´�� ������������ 
YDQ�]RUJOHHUOLQJHQ�WRW�PHHUEHJDDIGHQ�� 
XLW�DOOH�VRFLDOH�PLOLHXV�HQ�HWQLVFKH�DFKWHU�
JURQGHQ 
 
9DQXLW�GH�YLVLH�YDQ�GH�VFKRRO�ZRUGW�JHNR�
PHQ�WRW�HHQ�PLVVLH��HHQ�VSHFLDOH�WDDN�GLH�GH�
XLWGDJLQJ�DDQJHHIW�YRRU�GH�NRPHQGH�MDUHQ� 
'H�PLVVLH�LV�GH�KRRIGGRHOVWHOOLQJ�YDQ�GH�RU�
JDQLVDWLH�YRRU�GH�ODQJHUH�WHUPLMQ�RP�GH�YLVLH�
WH�YHUZH]HQOLMNHQ��&ULWHULD�GDDUELM�]LMQ�GDW�KHW�
KDDOEDDU�PRHW�]LMQ��HYHQDOV�XLWGDJHQG�HQ�
FUHDWLHI� 
 
2RN�GH�PLVVLH�LV�VDPHQJHYDW�LQ���]LQ� 
 
³GH�3HHWHUVVFKRRO�LV�HHQ�OHUHQGH�RUJDQLVDWLH´ 
 
:LM�YHUVWDDQ�GDDU�RQGHU�GDW�RS�GH�3HHWHUV�
VFKRRO��LHGHUHHQ�OHHUW� 
 
µ3HHWHUVVFKRRO¶��NLQG��WHDP��EHVWXXU�pQ�RX�
GHUV 
 
µLV�HHQ¶��ZH�OHUHQ�VWUXFWXUHHO�� 
µOHUHQGH¶�� 
· 'H�VFKRRO�ULFKW�]LFK�RS�KHW�µEUHGH¶�OH�

UHQ�YDQ�KHW�NLQG��FRJQLWLHI��VRFLDDO-
HPRWLRQHHO��PDDWVFKDSSHOLMN��FUHDWLHI��
PRWRULVFK��HWF 



��VFKRROJLGV�3HHWHUVVFKRRO� 

�����%DVLVVFKRRO 
 
'H�3HHWHUVVFKRRO�YHU]RUJW�RQGHUZLMV�HQ�
RSYRHGLQJ�LQ�HHQ�GRRUJDDQGH�OLMQ�YRRU��-�
WRW���-MDULJHQ��'H]H�GRRUJDDQGH�OLMQ�ZRUGW�
JHUHDOLVHHUG�GRRU� 
- GH]HOIGH�ZHUNYRUPHQ�WH�KDQWHUHQ� 
- VSHFLDOH�SURJUDPPD¶V�VDPHQ�WH�VWHOOHQ�
YRRU�NLQGHUHQ�GLH�GDW�QRGLJ�KHEEHQ� 

- GH�ZHUNYRUPHQ�HQ�GH�LQKRXG�YDQ�GH�
OHHUVWRI�WXVVHQ�GH�JURHSHQ�JRHG�RS�HO�
NDDU�WH�ODWHQ�DDQVOXLWHQ� 

- UHJHOPDWLJ�JH]DPHQOLMNH�DFWLYLWHLWHQ�WH�
RQGHUQHPHQ��]RDOV�SURMHFWHQ�HQ�WKHPD¶V� 

- LQ�WHDPYHUJDGHULQJHQ�VDPHQ�RYHU�RQGHU�
ZLMV�HQ�RSYRHGLQJ�DIVSUDNHQ�WH�PDNHQ� 

2PGDW�GH�3HHWHUVVFKRRO�HHQ�PLGGHOJURWH�
VFKRRO�LV�HQ�RPGDW�LHGHUHHQ�HONDDU�NHQW��LV�
GH�RUJDQLVDWLH�RYHU]LFKWHOLMN��(U�LV�YHHO�FRQ�
WDFW�WXVVHQ�KHW�EHVWXXU��GH�RXGHUV�HQ�KHW�
WHDP��(U�ZRUGW�QDDU�HONDDU�JHOXLVWHUG��HU�LV�
EHJULS�YRRU�HONDDUV�SUREOHPHQ�HQ�ZHQVHQ�

HQ�HU�ZRUGW�JH]RFKW�QDDU�RSORVVLQJHQ�HQ�
YHUEHWHULQJHQ�� 
 
�����+HW�RQGHUZLMV 
 
'H�3HHWHUVVFKRRO�KDQWHHUW�DOV�EDVLV�NODVVL�
NDDO�RQGHUZLMV��.ODVVHQPDQDJHPHQW��GLIIH�
UHQWLDWLH�HQ�]HOIVWDQGLJ�ZHUNHQ�]LMQ�KLHUELM�
KHHO�EHODQJULMN�� 
 
�����*URQGVODJ 
 
,Q�GH�VWDWXWHQ�YDQ�GH�6FKRROYHUHQLJLQJ�3HH�
WHUVVFKRRO�VWDDW�GDW�GH�VFKRRO�YDQXLW�HHQ�LQ�
WHUFRQIHVVLRQHOH�DFKWHUJURQG�PHW�GH�NLQ�
GHUHQ�ZHUNW��2Q]H�VFKRRO�LV�WRHJDQNHOLMN�
YRRU�LHGHUHHQ�GLH�GH�XLWJDQJVSXQWHQ�YDQ�GH�
VFKRRO�UHVSHFWHHUW��RQJHDFKW�]LMQ�KDDU�HLJHQ�
OHYHQVEHVFKRXZHOLMNH�DFKWHUJURQG� 
 
�����6IHHU 
 
.LQGHUHQ�PRHWHQ�]LFK�YHLOLJ�YRHOHQ�RS�
VFKRRO�HQ�YHUWURXZHQ�KHEEHQ�LQ�]LFK]HOI��LQ�
GH�OHHUNUDFKWHQ�HQ�LQ�GH�DQGHUH�NLQGHUHQ��=H�
PRHWHQ�GH�UXLPWH�KHEEHQ�]LFK]HOI�WH�]LMQ�HQ�
RS�GLH�PDQLHU�]R�RSWLPDDO�PRJHOLMN�NXQQHQ�
IXQFWLRQHUHQ��/HUHQ�PRHW�YRRU�GH�NLQGHUHQ�
HHQ�YDQ]HOIVSUHNHQGH�HQ�SOH]LHULJH�DFWLYLWHLW�
]LMQ��=LM�PRHWHQ�]HOIVWDQGLJ�ZRUGHQ�HQ�XLW�
JURHLHQ�WRW�HHQ�DXWRQRRP�HQ�NULWLVFK�GHQ�
NHQG�PHQV��:LM�OHUHQ�NLQGHUHQ�YDDUGLJKHGHQ�
DDQ�RS�VRFLDDO��HPRWLRQHHO��PRWRULVFK��FRJ�
QLWLHI�HQ�FUHDWLHI�JHELHG��GH�NHUQGRHOHQ�]LMQ�
GDDUELM�VWHHGV�ULFKWLQJJHYHQG��5HVSHFW�LV�
HHQ�NHUQEHJULS�RS�VFKRRO� 
 
�����9HLOLJKHLG 
 
'H�3HHWHUVVFKRRO�ZLO�NZDOLWDWLHI�JRHG�RQGHU�

· 7HDP��EHVWXXU�HQ�RXGHUV�NXQQHQ�KHW�
OHUHQG�YRRUEHHOG�]LMQ 

· 7HDP��9DNPDQVFKDS�YDQ�KHW�WHDP��
YDQXLW�JH]DPHQOLMNH�pQ�HLJHQ�YLVLH�
ZHUNHQ 

· 2XGHUV��VDPHQ�QDGHQNHQ�RYHU�KRH�
ZH�µRSYRHGHQ¶ 

· %HVWXXU��]HOINULWLVFKH��VWLPXOHUHQG�HQ�
IDFLOLWHUHQGH�URO�RP�WH�NXQQHQ�OHUHQ 

    
µRUJDQLVDWLH¶�  
· 3URIHVVLRQDOLWHLW��ERUJLQJ�YDQ�EHOHLG�

HQ�SURFHVVHQ 
· 6DPHQ�GRHQ������� ��� 
· *HRUJDQLVHHUG��HQ�PHW�VWUXFWXUHOH�

UDQGYRRUZDDUGHQ�YRRU�HHQ�RSWLPDOH�
IRFXV�RS�GH�NZDOLWHLW�YDQ�RQV�RQGHU�
ZLMV 

 

 

 

 



VFKRROJLGV�3HHWHUVVFKRRO�� 

ZDDUYDQ X�GHQNW�GDW�GLH�GH�YHLOLJKHLG�RS�
VFKRRO�LQ�KHW�JHGLQJ EUHQJHQ��GDQ�KRUHQ�
ZLM�KHW�JUDDJ�YDQ�X�� 
 
 

 

 
 
�����%HVWXXU 
 
'H�3HHWHUVVFKRRO�LV�HHQ�VFKRROYHUHQLJLQJ��
+HW�EHVWXXU�ZRUGW�JHNR]HQ�GRRU�
HQ�XLW�GH�RXGHUV�YDQ�GH�OHHU�
OLQJHQ��'H�EHVWXXUVOHGHQ�
ZRUGHQ�LQ�EHJLQVHO�EHQRHPG�
YRRU�HHQ�SHULRGH�YDQ�YLMI�
MDDU��+HW�EHVWXXU�NHQW�HHQ�
WZHHGHOLQJ��+HW�'DJHOLMNV�
%HVWXXU�LV�YHUDQWZRRUGHOLMN�
YRRU�GH�GDJHOLMNVH�JDQJ�YDQ�
]DNHQ��ZDDUELM�GH�GLUHFWHXU�
JHPDQGDWHHUG�LV�GH]H�GDJHOLMNVH�
JDQJ�YDQ�]DNHQ�XLW�WH�YRHUHQ� 
+HW�$OJHPHHQ�%HVWXXU�LV�WRH]LFKWKRXGHU�
RS�'%�HQ�GLUHFWLH� 
+HW�EHVWXXU�YHUJDGHUW�UHJHOPDWLJ�PHW�GH�
GLUHFWLH�HQ�KHHIW�HHQ�LQWHQVLHI�FRQWDFW�PHW�
GH�VFKRRO��,Q�KHW�YRRUMDDU�ZRUGW�GH�MDDUOLMN�
VH�$OJHPHQH�/HGHQYHUJDGHULQJ�JHKRXGHQ��
,Q�GH]H�YHUJDGHULQJ�OHJW�KHW�EHVWXXU�YHU�
DQWZRRUGLQJ�DI�RYHU�KHW�JHYRHUGH�EHOHLG�HQ�
VWHOOHQ�GH�OHGHQ�GH�KRRJWH�YDQ�GH�FRQWULEX�
WLH�YDVW� 
 

�����0DQDJHPHQWWHDP� 
 
'H�VFKRRO�LV�YHUGHHOG�LQ�RQGHUERXZ�HQ�ER�
YHQERXZ��ZDDUELM�GH�VFKHLGLQJ�WXVVHQ�
JURHS���HQ���OLJW� 
(ON�YDQ�GH�ERXZHQ�KHHIW�HHQ�ERXZFR|UGL�
QDWRU��'H]H�WZHH�FR|UGLQDWRUHQ�YRUPHQ�VD�
PHQ�PHW�GH�GLUHFWHXU�KHW�PDQDJHPHQW�
WHDP��07���+HW�07�KRXGW�]LFK�EH]LJ�PHW�GH�
GDJHOLMNVH�OHLGLQJ�HQ�LV�EHOHLGVYRRUEHUHL�
GHQG�EH]LJ��2RN�QHHPW�KHW�07�GH�YRRU�GH�
YRRUWJDQJ�QRRG]DNHOLMNH�EHVOXLWHQ� 
� 
 
�����7HDP 
 
 

���+HW�3HHWHUVVFKRROWHDP�EHVWDDW�XLW� 
-�� GLUHFWHXU 

-�� ERXZFR|UGLQDWRUHQ 
-�� JURHSVOHHUNUDFKWHQ 
-�� YDNOHHUNUDFKWHQ�YRRU�KDQG�
YDDUGLJKHLG��EHZHJLQJVRQGHUZLMV�
HQ�PX]LHN 

-�� LQWHUQ�EHJHOHLGHUV 
-�� RQGHUZLMVDVVLVWHQW 

- � ,&7-FR|UGLQDWRU 
- ��FRQFLsUJH 
-�� EHJHOHLGHU�FR|UGLQDWRU�PHHU–�HQ�
 KRRJEHJDDIGHQ 
-�� IDFLOLWDLU�PHGHZHUNHUV��ZDDURQGHU���� 
 HHQ�RYHUEOLMIFR|UGLQDWRU 
(HQ�DDQWDO�IXQFWLHV�LV�JHFRPELQHHUG�ELQ�
QHQ�ppQ�DDQVWHOOLQJ��9DQ�RYHUKHLGVZHJH�
NULMJW�GH�VFKRRO�VXEVLGLH�YRRU�FLUFD����IRU�
PDWLHSODDWVHQ�� 
+LHUXLW��NXQQHQ�GH�JURHSVOHHUNUDFKWHQ�HQ�
GH�GLUHFWHXU�EHNRVWLJG�ZRUGHQ�� 
$OOH�DDQVWHOOLQJHQ�RS�GH�VFKRRO�]LMQ�WH]D�
PHQ�RQJHYHHU����IRUPDWLHSODDWVHQ�� 

2UJDQLVDWLH 

���KHW�EHVWXXU�
ZRUGW�JHNR]HQ�
GRRU�HQ�XLW�
RXGHUV�YDQ�
OHHUOLQJHQ���� 

ZLMV�JHYHQ�RS�HHQ SOHN�GLH�YHLOLJ�LV�YRRU�LH�
GHUHHQ�]RGDW�HU�PHW�SOH]LHU�JHOHHUG HQ�JH�
ZHUNW�NDQ�ZRUGHQ��'DW�EHWHNHQW�HQHU�
]LMGV GDW�GH�VFKRRO�GH�NDQV�RS�I\VLHN�JHYDDU�
]RYHHO�PRJHOLMN XLWVOXLW�HQ�DQGHU]LMGV�GDW�GH�
VFKRRO�PDDWUHJHOHQ�QHHPW RP�NLQGHUHQ��SHU�
VRQHHO�HQ�RXGHUV�WH�EHVFKHUPHQ�WH�
JHQ VRFLDOH�RQYHLOLJKHLG��+LHUPHH�ZDDUERU�
JHQ�ZH�HHQ�JH]RQG HQ�YHLOLJ�VFKRRONOLPDDW� 
'H�VFKRRO�KHHIW�YHHO�DDQGDFKW�YRRU�HHQ�
VFKRRQ�HQ�JRHG RQGHUKRXGHQ�VFKRROJHERXZ�
HQ�HHQ�YHU]RUJGH�RPJHYLQJ� ZDDUELM�PDDWUH�
JHOHQ�]LMQ�JHWURIIHQ�RP�RQJHOXNNHQ HQ�VFKD�
GH�WH�YRRUNRPHQ� 2P�GH�VRFLDOH�YHLOLJKHLG�WH�
EHYRUGHUHQ�HQ�WH�ZDDUERUJHQ� 
· VWHOW�GH�VFKRRO�QRUPHQ��VSUHHNW�JH�

GUDJ�DI�HQ�KDQGKDDIW KHW 
· ZRUGW�SRVLWLHI�VRFLDDO�JHGUDJ�JHVWLPX�

OHHUG��PHW�VSHFLILHNH DDQGDFKW�YRRU�
UHVSHFW�HQ�WROHUDQWLH 

· FUHsHUW�GH�VFKRRO�JHULFKWH�UXLPWH�LQ�
KHW�RQGHUZLMVDDQERG RP�DDQGDFKW�WH�
EHVWHGHQ�DDQ�YHLOLJKHLG 

· GRHW�GH�VFKRRO�DDQ�YRRUOLFKWLQJ�HQ�
NHQQLVRYHUGUDFKW QDDU�RXGHUV�HQ�NLQ�
GHUHQ 

· LV�HU�HHQ�JRHGH�OHHUOLQJHQ]RUJ 
· ZHUNW�GH�VFKRRO�VDPHQ�PHW�DQGHUH�

LQVWDQWLHV 
· YHUVWHUNW�GH�VFKRRO�GH�VRFLDOH�ELQGLQJ�

PHW�OHHUOLQJHQ HQ�RXGHUV 
· JHHIW�KHW�SHUVRQHHO�GXLGHOLMNKHLG�HQ�

KHW�JRHGH�YRRUEHHOGJHGUDJ 
=RUJHQ�YRRU�HHQ�YHLOLJH�VFKRRO�NXQQHQ�ZH�
DOOHHQ�PHW ]¶Q�DOOHQ��/HHUNUDFKWHQ��RXGHUV�HQ�
OHHUOLQJHQ�]LMQ�KLHU VDPHQ�YHUDQWZRRUGHOLMN�
YRRU��:H�YHUZDFKWHQ�GDQ�RRN YDQ�HHQ�LHGHU�
]LMQ�YHUDQWZRRUGHOLMNKHLG�KLHULQ�WH�QH�
PHQ� 0RFKW�X�VLWXDWLHV�]LHQ�ELQQHQ�GH�VFKRRO�



��VFKRROJLGV�3HHWHUVVFKRRO� 

'H]H�H[WUD�IRUPDWLHSODDWVHQ�ZRUGHQ�XLW�KHW�
VFKRROIRQGV�EHWDDOG��=H�ZRUGHQ�EHVWHHG�
DDQ� 
 
- YDNOHHUNUDFKWHQ�YRRU�J\PQDVWLHN��KDQGDU�
EHLG��WH[WLHOH�ZHUNYRUPHQ�HQ�PX]LHN� 

- ,&7-FR|UGLQDWRU 
- UHPHGLDO�WHDFKHU 
- YHUWURXZHQVSHUVRRQ 
-��RQGHUZLMVRQGHUVWHXQHQG�SHUVRQHHO��RYHU�
EOLMIFR|UGLQDWRU��GH�FRQFLsUJH�HQ�RQGHUZLMV�
DVVLVWHQW� 
 
+HW�SDUWWLPH�ZHUNHQ�LV�ELQQHQ�KHW�RQGHUZLMV�
QLHW�PHHU�ZHJ�WH�GHQNHQ��'H�SRVLWLHYH�KRX�
GLQJ�YDQ�GH�VFKRRO�EHYRUGHUW�HHQ�JRHGH�RU�
JDQLVDWLH�YDQ�GH�GXREDQHQ�ELQQHQ�GH�JURHS� 
 
 
�����0HGH]HJJHQVFKDSVUDDG 
 
'H�ZHWWHOLMNH�WDDN�YDQ�GH�PHGH]HJJHQ�
VFKDSVUDDG��05��LV�JHVWDOWH�WH�JHYHQ�DDQ�GH�
LQVSUDDN�YDQ�RXGHUV�HQ�OHHUNUDFKWHQ�ELM�GH�
EHVOXLWYRUPLQJ�YDQ�KHW�VFKRROEHVWXXU��2P�
GDW�KHW�EHVWXXU�YDQ�GH�3HHWHUVVFKRRO�EH�
VWDDW�XLW�RXGHUV�HQ�GLW�EHVWXXU�GLFKW�ELM�GH�

VFKRRO�VWDDW��OLMNW�KHW�QLHW�]LQYRO�GH�05�HHQ�
KHHO�DFWLHYH�URO�WH�ODWHQ�VSHOHQ��=LM�EHSHUNW�
]LFK�HUWRH�GH�JDQJ�YDQ�]DNHQ�RS�VFKRRO�WH�
YROJHQ�HQ�YHUJDGHUW�HHQ�NHHU�SHU�MDDU�PHW�
KHW�EHVWXXU��2RN�KHHIW�GH�05�GH�WDDN�KHW�
EHOHLG�URQG�GH�IXQFWLHPL[�WH�YROJHQ�HQ�
ZDDU�QRGLJ�JRHGNHXULQJ�DI�WH�JHYHQ�� 
'H�05�EHVWDDW�XLW�YLHU�OHGHQ��WZHH�RXGHUV�
HQ�WZHH�WHDPOHGHQ�HQ�ZRUGW�YRRU�GULH�MDDU�
JHNR]HQ� 
 
����6FKRRO-�HQ�JURHSVJURRWWH 
 
'H�3HHWHUVVFKRRO�LV�HHQ�VFKRRO�PHW�HHQ�
YULM�FRQVWDQWH�JURRWWH�YDQ�]R¶Q�����NLQ�
GHUHQ��YHUGHHOG�RYHU���JURHSHQ� 
2S�GLH�PDQLHU�LV�KHW�JHERXZ�RRN�YROOHGLJ�
EHQXW��]RGDW�JURHL�QLHW�PRJHOLMN�LV�� 
 

�����([WUD�LQ]HW�OHHUNUDFKWHQ� 
 
+HW�DDQWDO�NOHXWHUV�LQ�KHW�EHJLQ�YDQ�HHQ�
VFKRROMDDU�]RX�LQ���JURHSHQ�JHSODDWVW�NXQ�
QHQ�ZRUGHQ��PDDU�GRRU�GH�NLQGHUHQ�WH�YHU�
GHOHQ�RYHU���JURHSHQ�LV�GH�JHPLGGHOGH�
JURHSVJURRWWH�JHGXUHQGH�KHW�VFKRROMDDU�
URQG�GH����NLQGHUHQ��(HQ�SULPD�VLWXDWLH��]R�
DDQ�KHW�EHJLQ�YDQ�HHQ�VFKRROORRSEDDQ� 
,Q�GH�RYHULJH�JURHSHQ�ZRUGHQ�H[WUD�OHHU�
NUDFKW-XUHQ�LQJH]HW�QDDUJHODQJ�HU�LQ�EHSDDO�
GH�JURHSHQ�EHKRHIW�LV�DDQ�GLH�H[WUD�RQGHU�
VWHXQLQJ��'LH�H[WUD�LQ]HW�ZRUGW�HON�VFKRROMDDU�
RSQLHXZ�GRRU�KHW�07�HQ�GH�,%-HUV�DDQ�EH�
SDDOGH�JURHSHQ�WRHJHNHQG� 

 
 

���H[WUD� 
LQ]HW���� 



VFKRROJLGV�3HHWHUVVFKRRO�� 

+HW�RQGHUZLMV 

�����*URHSVLQGHOLQJ�HQ�JURHSVJURRWWH 
 
'H�3HHWHUVVFKRRO�LV�HHQ�PLGGHOJURWH�VFKRRO�
PHW�RQJHYHHU�����OHHUOLQJHQ� 
'H�VFKRRO�WHOW����JURHSHQ��WH�ZHWHQ� 
- GULH�SDUDOOHOJURHSHQ�YRRU�GH�NOHXWHUV�
�JURHS�������'H]H�JURHSHQ�]LMQ�KHWHURJHHQ�
VDPHQJHVWHOG��'DW�EHWHNHQW�GDW��-���-�HQ�
�-MDULJHQ�ELM�HONDDU�LQ�HHQ�JURHS�]LWWHQ��'H�
JURHSHQ�����EHJLQQHQ�HON�MDDU�LQ�DXJXVWXV�
PHW�RQJHYHHU����NLQGHUHQ��'RRUGDW�GH��-
MDULJHQ�WXVVHQWLMGV�LQVWURPHQ��JURHLHQ�GH]H�
JURHSHQ�LQ�GH�ORRS�YDQ�KHW�MDDU�GRRU�WRW�
]R
Q����j����NLQGHUHQ��2PZLOOH�YDQ�HHQ�
HYHQUHGLJH�LQVWURRP�HQ�YHUGHOLQJ�MRQ�
JHQV�PHLVMHV�EHSDDOW�GH�VFKRRO�]HOI�LQ� 
ZHONH�NOHXWHUJURHS�HHQ�OHHUOLQJ�JHSODDWVW�
ZRUGW�� 

- ]HV�JURHSHQ�YRRU�GH���W�P���-MDULJHQ�
�JURHS���W�P�����'LW�]LMQ�KRPRJHQH�JURH�
SHQ��JHHQ�FRPELQDWLHNODVVHQ�PDDU�ppQ�
OHHIWLMG�SHU�JURHS��'H�JHPLGGHOGH�JURHSV�
JURRWWH�EHGUDDJW���–���NLQGHUHQ�� 
+RHZHO�GH]H�JURHSVLQGHOLQJ�WUDGLWLRQHHO�LV�
EHSDDOG��VWDDQ�ZH�HU�QRJ�VWHHGV�DFKWHU��
'H��-�-MDULJH�NLQGHUHQ�NXQQHQ�]LFK�EHJULS�
SHQ�HQ�YDDUGLJKHGHQ�HLJHQ�PDNHQ�YLD�KXQ�
VSHO��,Q�GH]H�SHULRGH�YHUORRSW�KXQ�VRFLDOH�
HQ�HPRWLRQHOH�RQWZLNNHOLQJ�KHHO�VQHO��GH�
RXGVWH�NOHXWHUV�]LMQ�GDDUGRRU�HHQ�YRRU�
EHHOG�YRRU�GH�MRQJVWH�� 

'H���W�P���-MDULJHQ�NXQQHQ�]LFK�ELQQHQ�KHW�
OHHUVWRIMDDUNODVVHQV\VWHHP�DGHTXDDW�RQW�
ZLNNHOHQ���(U�NDQ�JRHG�HQ�VQHO�ZRUGHQ�LQ�
JHVSHHOG�DOV�NLQGHUHQ�H[WUD�]RUJ�QRGLJ�
KHEEHQ�� 
 
 

�����.ODVVHQYHUNOHLQLQJ 
 

.ODVVHQYHUNOHLQLQJ�NDQ�HHQ�VFKRRO�UHDOLVH�
UHQ�GRRU�KHW�JHPLGGHOGH�DDQWDO�OHHUOLQJHQ�
SHU�JURHS�WH�YHUODJHQ��'H�H[WUD�VXEVLGLH��
GLH�GH�VFKRRO�KLHUYRRU�RQWYDQJW��ELHGW�QLHW�
GH�UXLPWH�YRRU�HHQ�VXEVWDQWLsOH�YHUODJLQJ�
YDQ�KHW�DDQWDO�NLQGHUHQ�SHU�JURHS��'H�3HH�
WHUVVFKRRO�NLHVW�YRRU�HHQ�DQGHUH�RUJDQLVD�
WLH�YDQ�GH�NODVVHQYHUNOHLQLQJ��WZ��� 
+HW�DDQWDO�NOHXWHUV�LQ�KHW�EHJLQ�YDQ�KHW�
VFKRROMDDU�NDQ�LQ���JURHSHQ�JHSODDWVW�ZRU�
GHQ��PDDU�GRRU�GH�NLQGHUHQ�WH�YHUGHOHQ�
RYHU���JURHSHQ�LV�GH�
JURHSVJURRWWH�JHGX�
UHQGH�KHW�JURRWVWH�
GHHO�YDQ�KHW�VFKRRO�
MDDU�NOHLQHU�GDQ����
NLQGHUHQ�� 
,Q�JURHS���HQ���LV�KHW�
DDQWDO�OHVXUHQ�YDQ�GH�
JURHSVOHHUNUDFKWHQ�
QLHW����XXU�SHU�JURHS�
PDDU�RQJHYHHU����
XXU��*HGXUHQGH�GH���
H[WUD�XUHQ�VWDDQ�WZHH�
OHHUNUDFKWHQ�WHJHOLMN�
YRRU�GH�JURHS��,Q�GLH�
WLMG�JHYHQ�]LM��H[WUD�
LQGLYLGXHOH�HQ�LQWHQ�
VLHYH�DDQGDFKW�DDQ�GH�
NLQGHUHQ� 
9RRU�JURHS���W�P���ZRUGW�NODVVHQYHUNOHL�
QLQJ�JHUHDOLVHHUG�GRRUGDW�OHHUNUDFKWHQ�GH�

JURHSHQ�LQ�WZHHsQ�VSOLWVHQ�HQ�DDQ�HHQ�KDOYH�
JURHS�YDNOHV�ZRUGW�JHJHYHQ��'H�DQGHUH�KHOIW�
EOLMIW�LQ�GH�NODV�ZDDUGRRU�HU�QRJ�PHHU�LQGLYL�
GXHOH�DDQGDFKW�GRRU�GH�OHHUNUDFKW�NDQ�ZRU�
GHQ�JHJHYHQ��2RN�GH�,&7OHVVHQ�HQ�3OXV�
JURHSMHV�GLH�LQ�HHQ�DSDUWH�UXLPWH�ZRUGHQ�
JHJHYHQ��PDNHQ�NODVVHQYHUNOHLQLQJ�PRJH�
OLMN� 



��VFKRROJLGV�3HHWHUVVFKRRO� 

GHOHQ�HQ�SUDWHQ��'H�OHHUNUDFKW�]RUJW�KLHUELM�
DOWLMG�YRRU�EHWHNHQLVYROOH�DFWLYLWHLWHQ�ELQQHQ�
KHW�JHNR]HQ�WKHPD��6SHOHQ�HQ�OHUHQ�JDDQ�
RS�GLH�PDQLHU�KDQG�LQ�KDQG� 
 
+HUIVWNLQGHUHQ 
9DQ�RXGVKHU�ODJ�GH�JUHQV�YRRU�RYHUJDQJ�
QDDU�JURHS���RS���RNWREHU��'LH�JUHQV�LV�QX�
YHUOHJG�QDDU���MDQXDUL��'H�NLQGHUHQ�GLH�MDULJ�
]LMQ�WXVVHQ���RNWREHU�HQ���MDQXDUL�QRHPHQ�
ZLM�KHUIVWNLQGHUHQ��'LH�JURHS�NLQGHUHQ�ZRUGW�
H[WUD�XLWJHGDDJG�RP�WH�NLMNHQ�RI�]LM�DDQ�KHW�
HLQGH�YDQ�JURHS����QD�]HJ�PDDU�����MDDU�
NOHXWHURQGHUZLMV��QDDU�JURHS���NXQQHQ��=LM�
PRHWHQ�GDQ�ZHO�LQWHUHVVH�KHEEHQ�LQ�OHWWHUV���
OH]HQ��HHQ�JRHGH�ZHUNKRXGLQJ�KHEEHQ��YRO�
GRHQGH�]HOIVWDQGLJ�]LMQ�HQ�VRFLDDO-
HPRWLRQHHO�NODDU�YRRU�JURHS���� 
,Q�HON�LQGLYLGXHHO�JHYDO�]XOOHQ�OHHUNUDFKW�HQ�
,QWHUQ�%HJHOHLGHU�RS�EDVLV�YDQ�GH�YRUGHULQ�
JHQ�YDQ�KHW�NLQG�EHSDOHQ�RI�HHQ�NLQG�QDDU�
JURHS���NDQ�LQ�KHW�GDDURS�YROJHQGH�VFKRRO�
MDDU��9DQDI�EHJLQ�JURHS���]DO�GH�RQWZLNNH�
OLQJ�UHJHOPDWLJ�PHW�GH�RXGHUV�EHVSURNHQ�
ZRUGHQ��+HW�XLWHLQGHOLMNH�EHVOXLW�YDOW�LQ�KHW�
YRRUMDDU��'DQ�JDDW�KHW�NLQG�QD�GLH�]RPHUYD�
NDQWLH�yI�QDDU�JURHS���yI�EOLMIW�LQ�JURHS����,Q�
GDW�ODDWVWH�JHYDO�]DO�KHW�NLQG�HHQ�DDQJHSDVW�
SURJUDPPD�NULMJHQ�ZDDULQ�YROGRHQGH�XLWGD�
JLQJ�]LW��,Q�JHYDO�VFKRRO�HQ�RXGHUV�KHW�QLHW�
HHQV�NXQQHQ�ZRUGHQ��EHVOXLW�XLWHLQGHOLMN�GH�
GLUHFWLH� 
 
:HQQHQ� 
'H�PHHVWH�NLQGHUHQ�KHEEHQ�YRRUGDW�]H�RS�
GH�3HHWHUVVFKRRO�NRPHQ�DO�HHQ�
YRRUVFKRROVH�SHULRGH�GRRUJHPDDNW��
ELMYRRUEHHOG�RS�HHQ�SHXWHUVSHHO]DDO�RI�
FUqFKH��2P�GH�RYHUVWDS�WH�
YHUJHPDNNHOLMNHQ��PDJ�XZ�]RRQ�GRFKWHU�GULH�

%HODQJULMN�GDDUELM�]LMQ� 
- (HQ�XLWGDJHQGH�OHHURPJHYLQJ��KHW�

NLQG�ZLO�KLHU�JUDDJ�DDQ�GH�VODJ 
- =HOIVWDQGLJ�ZHUNHQ��KHW�NLQG�EHSDDOW�

�YRRU�HHQ�JURRW�GHHO��]HOI�ZHONH�DFWLYL�
WHLW�KHW�GRHW��]R�OHHUW�KHW�]HOI�NHX]HV�
PDNHQ 

- 'LDORRJ��KHW�NLQG�PRHW�]LFK�YHLOLJ�HQ�
JHDFFHSWHHUG�YRHOHQ�RP�]LFK�PD[L�
PDDO�WH�NXQQHQ�RQWZLNNHOHQ��+HW�PRHW�
OHUHQ�]LMQ���KDDU�JHGDFKWHQ�WH�YHUZRRU�
GHQ��'H�OHHUNUDFKW�OXLVWHUW�QDDU�KHW�
NLQG�RP�QD�WH�JDDQ�ZDDU�]LMQ���KDDU�
LQWHUHVVHV�OLJJHQ�HQ�SUREHHUW�GDDU�RS�
DDQ�WH�VOXLWHQ� 

 
 
 

+RH�ZHUNW�GDW�LQ�GH�SUDNWLMN" 
 
7KHPDWLVFK�ZHUNHQ� 
,Q�GH�JURHSHQ���HQ���ZRUGW�PHW�WKHPD¶V�
JHZHUNW��:H�KDOHQ�GH�ZHUHOG�]RYHHO�PRJH�
OLMN�tQ�GH�JURHS��'H�HUYDULQJHQ�HQ�ZDDUQH�
PLQJHQ�ZRUGHQ�QLHW�DOOHHQ�EHSHUNW�WRW�NLM�
NHQ��PDDU�RRN�YRHOHQ��UXLNHQ��WLOOHQ��EHZH�
JHQ�HQ�OXLVWHUHQ�NRPHQ�DDQ�GH�RUGH��:H�
JHEUXLNHQ�GDDUYRRU�OLHIVW�YHHO�OHYHQVHFKW�
PDWHULDDO� 
 
.HQQLV�HQ�YDDUGLJKHGHQ� 
2P�NLQGHUHQ�]HOIVWDQGLJ�GHHO�WH�ODWHQ�QH�
PHQ�DDQ�GH�PDDWVFKDSSLM�KHEEHQ�]LM�EH�
SDDOGH�NHQQLV�HQ�YDDUGLJKHGHQ�QRGLJ��DDQ�
JHSDVW�DDQ�KXQ�VSHFLILHNH�RQWZLNNHOLQJVQL�
YHDX�� 
%LMYRRUEHHOG�DOV�NLQGHUHQ�VSHOHQ�GDW�]LM�
QDDU�GH�WDQGDUWV�JDDQ��PRHWHQ�]LM�ZHWHQ�
ZHONH�LQVWUXPHQWHQ�GH�WDQGDUWV�JHEUXLNW��
KRH�KHW�DIVSUDNHQERHN�IXQFWLRQHHUW�HQ�KRH�
MH�GH�WHOHIRRQ�NXQW�RSQHPHQ� 
.HQQLV�HQ�YDDUGLJKHGHQ�]LMQ�RQGHU�WH�YHU�
GHOHQ�LQ� 
 
- JURYH�HQ�ILMQH�PRWRULHN 
- ZDDUQHPHQ�HQ�RUGHQHQ 
- ZRRUGHQ�HQ�EHJULSSHQ 
- JHUHHGVFKDSSHQ�HQ�WHFKQLHNHQ 
- VRFLDOH�UHODWLHV 
- VFKHPDWLVHUHQ�HQ�V\PEROLVHUHQ 
- JHVFKUHYHQ�HQ�JHGUXNWH�WDDO 
- KRHYHHOKHGHQ�HQ�EHZHUNLQJHQ 
 
'H�URO�YDQ�GH�OHHUNUDFKW� 
'H�OHHUNUDFKW�GDDJW�GH�NLQGHUHQ�XLW�RP�]R�
GH�RQWZLNNHOLQJ�WH�EHYRUGHUHQ��+LM�]LM�VWLPX�
OHHUW�KHW�NLQG�ELM�KHW�GHQNHQ��VSHOHQ��KDQ�

�����.OHXWHUV��JURHS��-�� 
 
2QWZLNNHOLQJVJHULFKW�RQGHUZLMV 
'H�3HHWHUVVFKRRO�KHHIW�HU�YRRU�JHNR]HQ�RP�
LQ�GH�JURHSHQ��-��YRRU�HHQ�GHHO�YROJHQV�GH�
SULQFLSHV�YDQ�KHW�2*2-RQGHUZLMV�WH�ZHUNHQ� 
+HW�LV�JRHG�GDW�NLQGHUHQ�QLHXZVJLHULJ�]LMQ��
LQLWLDWLHYHQ�QHPHQ��JUDDJ�GLQJHQ�RQGHU�
]RHNHQ�HQ�RI�RQWGHNNHQ�HQ�JRHG�NXQQHQ�
VDPHQZHUNHQ� 



VFKRROJLGV�3HHWHUVVFKRRO�� 

PXOHHUW�HHUVW�]HOI�HHQ�RSORVVLQJ�WH�YLQGHQ�
PDDU�RRN�GRRU�YRRU�GH�RXGVWH�NOHXWHUV�PHW�
HHQ�ZHHNWDDNERUG�WH�ZHUNHQ� 
2RN�OHUHQ�GH�NLQGHUHQ�PHW�EHKXOS�YDQ�KHW�
NLHVERUG�]HOI�RSGUDFKWHQ�WH�NLH]HQ� 
9DQDI�JURHS���ZRUGHQ�YRRU�GH�YDNNHQ�WDDO�
HQ�UHNHQHQ��UHJHOPDWLJ�DDQJHYXOG�PHW�RS�
GUDFKWHQ�XLW�GH�]DDNYDNNHQ���ZHHNVFKH�
PD¶V�RSJHVWHOG��GLH�DOV�EDVLV�GLHQHQ�YRRU�
KHW�RQGHUZLMV�YRRU�GLH�ZHHN��$OOH�NLQGHUHQ�
ZHUNHQ�DDQ�HHQ�ZHHNWDDN� 
2S�GH�3HHWHUVVFKRRO�ZHUNHQ�ZLM�PHW�HHQ�
NODVVHQPDQDJHPHQWV\VWHHP�YROJHQV�KHW�
*,3-PRGHO��'LW�V\VWHHP�]RUJW�GDW�NLQGHUHQ�
OHUHQ�RPJDDQ�PHW�XLWJHVWHOGH�DDQGDFKW�HQ�
GDW�GH�OHHUNUDFKW�DOOH�NLQGHUHQ�YROGRHQGH�
µ]LHW¶��2RN�ZHUNHQ�GH�OHHUOLQJHQ�PHW�YUD�
JHQNDDUWMHV�HQ�LV�HU�HHQ�VWRSOLFKW�LQ�GH�
JURHSHQ�DDQZH]LJ�GLH�ULFKWLQJ�JHHIW�DDQ�GH�
ZLM]H�ZDDURS�]HOIVWDQGLJ�JHZHUNW�GLHQW�WH�
ZRUGHQ��7RW�VORW�LV�GH�VFKRRO�RRN�EH]LJ�RP�

LQ�RQ]H�IOH[UXLPWHV�NLQGHUHQ�PHHU�]HOI�
RQWGHNNHQG�HQ�FR|SHUDWLHI�WH�ODWHQ�
ZHUNHQ 
� 
 
�����JURHS��-�����������������������������������������������
YDNJHELHGHQ�HQ�PHWKRGHQ 
 
�DDQYDQNHOLMN��/H]HQ 
6FKDWNLVW�JURHS������GH�NLQGHUHQ�

ZHUNHQ�URQG�HHQ�WKHPD��OHUHQ�KLHU�
RYHU�EHJULSSHQ�HQ�EUHLGHQ�KXQ�ZRRU�

GHQVFKDW�XLW� 
 
9HLOLJ�OHUHQ�OH]HQ��JURHS��-���YRRU�KHW�DDQ�
YDQNHOLMN�OHHVRQGHUZLMV�� 
*RHG�JHOH]HQ�YRRU�JURHS��-���YRRU�EHJULM�
SHQG�HQ�VWXGHUHQG�OH]HQ�� 
 

6FKULMYHQ 
=ZDUW�RS�:LW��JURHS��-���YRRUEHUHLGHQGH�
VFKULMIRHIHQLQJHQ�YRRU�JURHSHQ����� 
 
7DDO�HQ�6SHOOLQJ 
6WDDO���JURHS��-��� 
 
5HNHQHQ 
:HUHOG�LQ�JHWDOOHQ�����6FKDWNLVW� 
JURHS������LGHHsQERHNHQ�YRRU�DDQYDQ�
NHOLMN�UHNHQHQ� 
:HUHOG�LQ�*HWDOOHQ����JURHS��-� 
 
*HVFKLHGHQLV 
%UDQGDDQ��JURHS��-�� 
 
$DUGULMNVNXQGH 
0HDQGHU��JURHS��-� 
 
9HUNHHU 
:LM]HU�GRRU�KHW�YHUNHHU¶��.ODDU�RYHU¶�HQ�
µWXVVHQ�VFKRRO�HQ�WKXLV¶��HHQ�YHUNHHUV�
SURMHFW�YDQXLW�KHW�VWDGVGHHO�ZDDUELM�NLQ�
GHUHQ�YHUNHHUVOHV�NULMJHQ�DKY��YHUNHHUV�
VLWXDWLHV�URQG�GH�VFKRRO� 
*URHS���GRHW�PHH�DDQ�KHW�YHUNHHUVH[D�
PHQ�GDW�JHRUJDQLVHHUG�ZRUGW�GRRU�GH�
$PVWHUGDPVH�SROLWLH��+HW�EHVWDDW�XLW�HHQ�
WKHRUHWLVFK�HQ�HHQ�SUDNWLVFK�H[DPHQ�� 
 
 
1DWXXURQGHUZLMV 
/HHIZHUHOG��JURHS��-� 
 
(QJHOV 
0\�QDPH�LV�7RP��NOHXWHUV�HQ�JURHS������ 
7DNH�LW�(DV\��JURHS���������HQ���� 
 
/HYHQVEHVFKRXZHOLMN�YRUPLQJ 
'H�3HHWHUVVFKRRO�ODDW�GH�NLQGHUHQ�NHQ�

GDJGHOHQ�ZHQQHQ��'H�WLMGVWLSSHQ�VSUHHNW�X�DI�
PHW�GH�OHHUNUDFKW�YDQ�GH�JURHS�ZDDULQ�KLM�]LM�
LV�JHSODDWVW� 
 
 
�����]HOIVWDQGLJ�ZHUNHQ 
 
+HW�]HOIVWDQGLJ�ZHUNHQ�KHHIW�
WRW�GRHO�GH�HIIHFWLHYH�RQ�
GHUZLMVWLMG�WH�YHUJURWHQ�HQ�
GH�NLQGHUHQ�WH�OHUHQ�YHU�
DQWZRRUGHOLMNKHLG�WH�QH�
PHQ�YRRU�KXQ�VFKRROWD�
NHQ��'H]H�PDQLHU�YDQ�
ZHUNHQ�ELHGW�GH�VFKRRO�
PRJHOLMNKHGHQ�RP�ELQQHQ�
KHW�NODVVLNDOH�V\VWHHP�NLQ�
GHUHQ�DDQJHSDVWH�RSGUDFKWHQ�
WH�JHYHQ�GLH�ELM�KXQ�QLYHDX�SDVVHQ� 
%HODQJULMNH�NHUQZRRUGHQ�KLHUELM�]LMQ�ZHHNWD�
NHQ��LQVWUXFWLHJURHSHQ��]HOIVWDQGLJKHLG��VD�
PHQZHUNHQ��EDVLVRSGUDFKWHQ�HQ�µJD�PDDU�
GRRU�VWRI¶�� 
%LM�GH�NOHXWHUV�EHJLQW�GDW�DO�RS�HHQ�KHOH�HHQ�
YRXGLJH�PDQLHU�GRRUGDW�GH�OHHUNUDFKW�]H�VWL�

 
 

���GH�VFKRRO 
�EHVFKLNW�
RYHU�

PRGHUQH� 
PHWKRGHQ���� 



���VFKRROJLGV�3HHWHUVVFKRRO� 

2QV�GRHO� 
2QGHUZLMV�GUDDJW�ELM�DDQ�GH�SHUVRRQOLMNH�RQW�
ZLNNHOLQJ�YDQ�NLQGHUHQ��KHW�]RUJW�YRRU�RYHU�
GUDFKW�YDQ�PDDWVFKDSSHOLMNH�HQ�FXOWXUHOH�
YHUZRUYHQKHGHQ�HQ�KHW�UXVW�NLQGHUHQ�WRH�
YRRU�GHHOQDPH�PHHGRHQ�LQ�GH�VDPHQOHYLQJ� 
.HUQGRHOHQ�GDDUYRRU�]LMQ� 
-�'H�OHHUOLQJHQ�OHUHQ�]RUJ�WH�GUDJHQ�YRRU�GH�
OLFKDPHOLMNH�HQ�SV\FKLVFKH�JH]RQGKHLG�YDQ�
KHQ]HOI�HQ�DQGHUHQ��NHUQGRHO����� 
-�'H�OHHUOLQJHQ�OHUHQ�]LFK�UHG]DDP�WH�JHGUD�
JHQ�LQ�VRFLDDO�RS]LFKW��DOV�YHUNHHUVGHHOQH�
PHU�HQ�DOV�FRQVXPHQW��NHUQGRHO����� 
-�'H�OHHUOLQJHQ�OHUHQ�KRRIG]DNHQ�YDQ�GH�1H�
GHUODQGVH�HQ�(XURSHVH�VWDDWVLQULFKWLQJ�HQ�
GH�URO�YDQ�GH�EXUJHU��NHUQGRHO����� 
-�'H�OHHUOLQJHQ�OHUHQ�]LFK�WH�JHGUDJHQ�YDQXLW�
UHVSHFW�YRRU�DOJHPHHQ�DDQYDDUGH�ZDDUGHQ�
HQ�QRUPHQ��NHUQGRHO����� 
-�'H�OHHUOLQJHQ�OHUHQ�KRRIG]DNHQ�RYHU�JHHV�
WHOLMNH�VWURPLQJHQ�GLH�LQ�GH�1HGHUODQGVH�
PXOWLFXOWXUHOH�VDPHQOHYLQJ�HHQ�EHODQJULMNH�
URO�VSHOHQ��HQ�]H�OHUHQ�UHVSHFWYRO�RP�WH�
JDDQ�PHW�YHUVFKLOOHQ�LQ�RSYDWWLQJHQ�YDQ�
PHQVHQ��NHUQGRHO����� 
-�5HIOHFWLH�RS�HLJHQ�KDQGHOHQ� 
-�8LWGUXNNHQ�YDQ�HLJHQ�JHGDFKWHQ�HQ�JHYRH�
OHQV� 
-�5HVSHFWYRO�OXLVWHUHQ�HQ�NULWLVHUHQ�YDQ�DQ�
GHUHQ� 
-�2QWZLNNHOHQ�YDQ�]HOIYHUWURXZHQ� 
-�5HVSHFWYRO�HQ�YHUDQWZRRUGHOLMN�RPJDDQ�
PHW�HONDDU�HQ�]RUJ�YRRU�HQ�ZDDUGHULQJ�YDQ�
GH�OHHIRPJHYLQJ� 
 
%HZHJLQJVRQGHUZLMV 
'H�PRWRULVFKH�RQWZLNNHOLQJ�YDQ�GH�NLQGHUHQ�
LV�KHHO�EHODQJULMN��$OOH�JURHSHQ�NULMJHQ�GDDU�
RP�WHQPLQVWH�WZHH�NHHU�SHU�ZHHN�OHV�YDQ�
ppQ�YDQ�GH�YDNOHHUNUDFKWHQ��.DULQ�%DNNHQ�

9LVLH�RS�EXUJHUVFKDS�HQ�VRFLDOH�YHLOLJKHLG� 
2S� GH� 3HHWHUVVFKRRO� GUDDLW� DOOHV� RP� GH�
OHHUOLQJHQ�� RP� GH� NZDOLWHLW� YDQ� KXQ� OHYHQ�
RS� VFKRRO� HQ� GH� YRUPLQJ� YDQ� HHQ� KHFKW�
IXQGDPHQW�YRRU�KXQ�ODWHUH�VRFLDDO�HQ�PDDW�
VFKDSSHOLMN�OHYHQ� 
'H�VFKRRO� 
ZHUNW�DDQ�GH�EUHGH�YRUPLQJ�YDQ�NLQGHUHQ��
JURHLHQG�LQ�KDQGHOLQJVJHULFKW�ZHUNHQ� 
]RUJW� YRRU� HHQ� VFKRRONOLPDDW� ZDDU� RSYRH�
GLQJ�HQ�RQGHUZLMV�VDPHQJDDQ� 
VWHOW� UHVSHFW� HQ� YHUWURXZHQ� LQ� HONDDU� FHQ�
WUDDO� HQ� ZHUNW� DDQ� KHW� YHUJURWHQ� YDQ� GH�
YHLOLJKHLG� 
9DQXLW� GH]H� YLVLH�PRJHQ�RQ]H� NLQGHUHQ� LQ�
HHQ� YHLOLJH�RPJHYLQJ�YHUVFKLOOHQG� ]LMQ�� NUL�
WLVFK�]LMQ�HQ�OHUHQ�RS�HHQ�SOH]LHULJH�HQ�YHU�
GUDDJ]DPH�PDQLHU�PHW�HONDDU�RP� WH�JDDQ�
HQ�YRRU�HONDDU�LHWV�WH�EHWHNHQHQ� 
:DDUGHQ�HQ�QRUPHQ�ZRUGHQ�LQ�GH�VFKRRO�
YRRUJHOHHIG�HQ�JHRHIHQG��'H�VFKRRO�DOV�
JHPHHQVFKDS�LV�µRHIHQSODDWV¶���+HW�JDDW�
RP�HUYDULQJHQ�LQ�GH�VFKRRO�ZDDUELM�OHHU�
OLQJHQ�NHQQLV��LQ]LFKW��YDDUGLJKHGHQ�HQ�
KRXGLQJHQ�RSGRHQ�GLH�KHQ�LQ�VWDDW�VWHOOHQ�
RP�GHHO�XLW�WH�PDNHQ�YDQ�GH�JHPHHQVFKDS�
HQ�KHW�YHUPRJHQ�HQ�GH�ZLO�RP�DFWLHI�PHGH�
YRUP�WH�JHYHQ�DDQ�GLH�JHPHHQVFKDS�� 
9DQXLW�GH]H�EDVLV�PDNHQ�GH�NLQGHUHQ�NHQ�
QLV�PHW�DQGHUH�JHPHHQVFKDSSHQ��ZLMN-
GRUS-NHUN��HQ�OHUHQ�RRN�GDDULQ�WH�SDUWLFLSH�
UHQ��*HGXUHQGH�KXQ�VFKRROWLMG�ZRUGW�GH�
�OHHI�ZHUHOG�YDQ�GH�NLQGHUHQ�VWHHGV�JURWHU� 
,Q�IHLWH�LV�EXUJHUVFKDS�HQ�VRFLDOH�LQWHJUDWLH�
JHHQ�QLHXZH�WDDN��2Q]H�VFKRRO�JHHIW�GDDU�
DO�ODQJH�WLMG�HQ�RS�DOOHUOHL�PDQLHUHQ�YRUP�
DDQ��+HW�YRUPW�HHQ�LQWHJUDDO�GHHO�YDQ�RQ]H�
SHGDJRJLVFKH�RSGUDFKW��YDQ�GH�VRFLDOH-�HQ�
OHYHQVEHVFKRXZHOLMNH�YRUPLQJ� 
 

QLV�HQ�LQ]LFKW�YHUZHUYHQ�WHQ�DDQ]LHQ�YDQ�
UHOLJLHX]H�]DNHQ��:LM�ODWHQ�KHQ�GDDUELM�NHQ�
QLVPDNHQ�PHW�GLYHUVH�JHORRIVWUDGLWLHV��6LQGV�
HHQ�DDQWDO�MDUHQ�FRPELQHUHQ�ZLM�GH�OHYHQV�
EHVFKRXZHOLMNH�OHVVHQ�DDQ�GH�VRFLDOH�HPRWL�
RQHOH�YRUPLQJ��9RRU�GLW�ODDWVWH�ZRUGW�GH�PH�
WKRGH�NLQGHUHQ�HQ�KXQ�VRFLDOH�WDOHQWHQ�LQJH�
]HW��ZDDUELM�GH�DDQJHERGHQ�WKHPD¶V�RRN�LQ�
GH�OHYHQVEHVFKRXZHOLMNH�OHVVHQ�HHQ�URO�NULM�
JHQ��6FKRRO�PDDNW�LQ�GLW�NDGHU�JHEUXLN�YDQ�
HHQ�LGHQWLWHLWVEHJHOHLGHU�YDQXLW�$UNDGH&LORQ�� 
 
$FWLHI�EXUJHUVFKDS 
0HW�LQJDQJ�YDQ���IHEUXDUL������LV�HU�HHQ�
ZHWWHOLMNH�YHUSOLFKWLQJ�YRRU�VFKROHQ�RP�DFWLHI�
EXUJHUVFKDS��HQ�VRFLDOH�LQWHJUDWLH��WH�EHYRU�
GHUHQ��'RHO�LV�RQGHU�PHHU�RP�EXUJHUV�YDQ�
MRQJV�DI�DDQ�NHQQLV�WH�ODWHQ�QHPHQ�YDQ�GH�
UHFKWHQ�HQ�SOLFKWHQ�GLH�ELM�KHW�VWDDWVEXUJHU�
VFKDS�KRUHQ��$FWLHI�EXUJHUVFKDS�LQ�GH�]LQ�
YDQ�GH]H�ZHWJHYLQJ�KHHIW�EHWUHNNLQJ�RS�KHW�
N~QQHQ�HQ�ZtOOHQ�SDUWLFLSHUHQ�LQ�GH�VDPHQOH�
YLQJ�� 



VFKRROJLGV�3HHWHUVVFKRRO��� 

HQ�1LFROLHQ�%HUNHQERV��'H�NOHXWHUV�KHEEHQ�
LHGHUH�ZHHN�ppQ�NHHU�GH�YDNOHHUNUDFKW�QDDVW�
GH�OHVVHQ�GRRU�GH�HLJHQ�JURHSVOHHUNUDFKW� 
:H�YLQGHQ�KHW�EHODQJULMN�GDW�NLQGHUHQ�JRHG�
HQ�PHW�SOH]LHU�OHUHQ��VDPHQ��EHZHJHQ��]R�
GDW�]LM�QX�HQ�ODWHU�PHH�NXQQHQ�GRHQ�DDQ�YHU�
VFKLOOHQGH�EHZHJLQJVVSHOHQ�HQ�VSRUWHQ� 
7LMGHQV�GH�OHVVHQ�EHZHJLQJVRQGHUZLMV�ZRU�
GHQ��YDDN�LQ�NOHLQHUH�JURHSMHV��GLYHUVH�EH�
ZHJLQJVDFWLYLWHLWHQ�DDQJHERGHQ�ELQQHQ�GH�
³OHHUOLMQHQ´�EDODQFHUHQ��VSULQJHQ�NOLPPHQ��
VFKRPPHOHQ��GXLNHOHQ��KDUGORSHQ��WLNVSHOHQ��
GRHOVSHOHQ��PLNNHQ��MRQJOHUHQ��VWRHLVSHOHQ�
HQ�EHZHJHQ�RS�PX]LHN� 
,QGLHQ�QRGLJ�NDQ�PRWRULVFKH�UHPHGLDO�WHD�
FKLQJ�ZRUGHQ�DDQJHERGHQ� 
(ON�MDDU�ZRUGW�HU�HHQ�VSRUWGDJ�JHRUJDQL�
VHHUG�LQ�KHW�2O\PSLVFK�VWDGLRQ�HQ�GRHQ�ZH�
PHH�DDQ�GLYHUVH�VSRUWWRHUQRRLHQ��2RN�ZRUGW�
HU�WLMGHQV�GH�OHVVHQ�ZHO�HHQV�DDQGDFKW�EH�
VWHHG�DDQ�YHUVFKLOOHQGH�WDNNHQ�YDQ�VSRUW�YLD�
³-HXJGVSRUW�LQ�%HZHJLQJ´��'H�NLQGHUHQ�NXQ�
QHQ�]R�NHQQLVPDNHQ�PHW�GLYHUVH�WDNNHQ�YDQ�
VSRUW��2RN�GH�ILMQ�PRWRULVFKH�RQWZLNNHOLQJ�
KHHIW�DDQGDFKW�ELQQHQ�GH�VFKRRO��(pQ�YDQ�
GH�YDNOHHUNUDFKWHQ�KHHIW�RRN�HHQ�I\VLRWKHUD�
SLH-DFKWHUJURQG��=LM�LV�LQ�RSGUDFKW�YDQ�VFKRRO�
EH]LJ�HHQ�KHOGHU�EHOHLG�WH�YRUPHQ�RS�GH�
DDQVWXULQJ�YDQ�GH�ILMQ-PRWRULVFKH�RQWZLNNH�
OLQJ�ELM�RQ]H�OHHUOLQJHQ� 
 
0X]LHN 
2S�GH�3HHWHUVVFKRRO�NULMJHQ�DOOH�JURHSHQ�
HHQ�NHHU�LQ�GH�ZHHN�OHV�YDQ�GH�YDNOHHU�
NUDFKW�PX]LHN��0DUWLQH�6HQGHQ��'H�NOHXWHUV�
HQ�JURHS���KHEEHQ�HHQ�KDOI�XXU�OHV��GH�DQ�
GHUH�JURHSHQ�NULMJHQ�LHGHU����PLQXWHQ�OHV��
'RRU�PX]LHNOHV�RQWZLNNHO�MH�RS�HHQ�RQWVSDQ�
QHQ�PDQLHU�MH�PX]LNDOLWHLW��PRWRULHN�HQ�WDDO��
,Q�GH�OHVVHQ�ZRUGW�HU�YRRUDO�PX]LHN�JH�

PDDNW��(U�ZRUGW�YHHO�JH]RQJHQ�HQ�DI�HQ�
WRH�VSHOHQ�GH�NLQGHUHQ�RS�ULWPH-�RI�VWDDILQ�
VWUXPHQWHQ��'DDUQDDVW�ZRUGW�HU�YHHO�EHZR�
JHQ�RS�PX]LHN� 
 
&UHDWLHYH�HQ�FXOWXUHOH�DFWLYLWHLWHQ 
1DWXXUOLMN�EHVWHHGW�GH�VFKRRO�RRN�DDQGDFKW�
DDQ�KDQGYDDUGLJKHLG�HQ�WHNHQHQ��'H]H�
FUHDWLHYH�YDNNHQ�ZRUGHQ�KHW�JHKHOH�MDDU�
DDQ�GH�GLYHUVH�JURHSHQ�DDQJHERGHQ��
'DDUQDDVW�GRHQ�ZH�DOV�VFKRRO�RRN�UHJHO�
PDWLJ�SURMHFWHQ��ZDDUELM�FUHDWLYLWHLW�HHQ�
EHODQJULMNH�URO�VSHHOW��:LM�KHEEHQ�JRHGH�
FRQWDFWHQ�PHW�GLYHUVH�PXVHD�HQ�WKHDWHUV�
HQ�PDNHQ�UHJHOPDWLJ�JHEUXLN�YDQ�KXQ�DDQ�
ERG��RRN�ELQQHQ�GH�VFKRRO��0HW�HHQ�HLJHQ�
JURRW�SRGLXP�ZHWHQ�ZLM�YDDN�JURHSVGRRU�
EURNHQ�WKHPDWLVFKH�YRRUVWHOOLQJHQ�WH�FUH�
sUHQ�GRRU�GH�LQ]HW�YDQ�HHQ�PX]LHNGRFHQW�
HQ�HHQ�GUDPDGRFHQW� 
+XLVZHUN 
:H�JHYHQ�NLQGHUHQ�ORSHQGH�KXQ�VFKRRO�
ORRSEDDQ�VWHHGV�LHWV�PHHU�KXLVZHUN�PHH��
9RRU�RQGHUERXZNLQGHUHQ�EHWHNHQW�GLW�
WKXLVRSGUDFKWHQ�]RDOV�ELMYRRUEHHOG�KHW�YHU�
]DPHOHQ�YDQ�EODGHUHQ�LQ�GH�KHUIVW�RI�PDWH�
ULDDO�EHKRUHQGH�ELM�KHW�WKHPD�YDQ�GLH�SHUL�
RGH� 
9DQDI�JURHS���KHHIW�KHW�KXLVZHUN�WRW�GRHO�
RP�KHW�]HOIVWDQGLJ�VWXGHUHQ�YDQ�NLQGHUHQ�
WH�VWLPXOHUHQ�HQ�WH�YHUEHWHUHQ��'H�OHHU�
NUDFKW�JHHIW�HQ�FRQWUROHHUW�KHW��ZHUN� 
 
�����,&7 
 
'H�3HHWHUVVFKRRO�KHHIW�HHQ�QHWZHUN�ZDDU�
RS�DOOH�FRPSXWHUV�]LMQ�DDQJHVORWHQ��LQ�GH�
NOHXWHUJURHSHQ�VWDDQ�WZHH�ZHUNVWDWLRQV�
SHU�JURHS�HQ�LQ�GH�RYHULJH�JURHSHQ�KHEEHQ�
DOOH�NLQGHUHQ�HHQ�FKURPHERRN�RP�DDQ�WH�

ZHUNHQ�� 
 
,Q�DOOH�JURHSHQ��RRN�GH�NOHXWHUJURH�
SHQ��KDQJHQ�GLJLWDOH�VFKRROERUGHQ��
'H]H�JHYHQ�GH�OHHUNUDFKW�GH�PRJHOLMN�
KHLG�RP�PHHU�JHYDULHHUG�HQ�XLWGDJHQ�
GHU�OHV�WH�JHYHQ��0HW�QDPH�KHW�LQWHU�
DFWLHYH�DVSHFW�VSHHOW�GDDUELM�HHQ�URO��
'DDUQDDVW�VSHOHQ�PHWKRGHQ�RRN�
VWHHGV�PHHU�LQ�RS�GH]H�,&7RQWZNNH�
OLQJ��ZDDU�ZLM�QX�RSWLPDDO�JHEUXLN�YDQ�
NXQQHQ�PDNHQ� 
 
 
�����0HHU–�HQ�KRRJEHJDDIGHQ� 
 
(HQ�NLQG�GDW�]LFK�VWHHGV�VQHO�HQ�JRHG�
GH�EDVLVVWRI�HLJHQ�PDDNW�KHHIW�YHUULM�
NLQJ�QRGLJ�HQ�NDQ�GDDULQ�H[WUD�EHJH�
OHLG�ZRUGHQ��2RN�EHVFKLNW�GH�VFKRRO�
RYHU�HHQ�VFUHHQLQJVLQVWUXPHQW�RS�KHW�
JHELHG�YDQ�PHHU–�HQ�KRRJEHJDDIG�
KHLG� 
 
(HQ�NLQG�NDQ�GRRU�GH�OHHUNUDFKW�RQ�
GHUVWHXQG�ZRUGHQ�PDDU�RRN�LHGHUH�
ZHHN�GRRU�RQ]H�JHVSHFLDOLVHHUGH�YHU�
ULMNLQJVOHHUNUDFKW��'H]H�OHHUW�KHW�NLQG�
]LMQ���KDDU�WDOHQWHQ�RS�HHQ�KHHO�DQGHUH�
PDQLHU�ELM�KHW�OHUHQ�DDQ�WH�ZHQGHQ� 
1LHW�QyJ�PRHLOLMNHUH�VRPPHQ�RI�WDDO�
RSJDYHQ�GXV��PDDU�RSGUDFKWHQ�GLH�
HHQ�DSSpO�GRHQ�RS�GH��FUHDWLHYH��LQ]HW�
YDQ�]LMQ�KDDU�PRJHOLMNKHGHQ�HQ�PHW�
QDPH�GH�NLQGHUHQ�OHHUW�RP�GH�H[HFX�
WLHYH�IXQFWLH�V�WH�WUDLQHQ��+RH�SDN�LN�
HHQ�SUREOHHP�DDQ��'DW�EHWHNHQW�RRN�
GDW�ZH�G�H�ODW�YDVDN�H[WUD�KRRJ�OHJ�
JHQ�� 
 



���VFKRROJLGV�3HHWHUVVFKRRO� 

UHQ�RUJDQLVHUHQ���SURDFWLHI��HQ�UHPHGLsUHQG� 
3URDFWLHI�NDQ�EHWHNHQHQ��]RUJ�YRRU�NLQGHUHQ�
GLH�WRW�PHHU�GDQ�JHPLGGHOG�LQ�VWDDW�]LMQ��5H�
PHGLsUHQG�LV�SUREOHHPRSORVVHQG� 
2QV�]RUJSODQ�LV�XLWHUDDUG�RS�GH�VFKRRO�LQ�WH�
]LHQ�� 
 

 
�����,QWHUQH�%HJHOHLGHU���VSLQ�LQ�KHW�ZHE 
 
,Q�GH�RUJDQLVDWLH�YDQ�GH�]RUJ�QHHPW�GH�,Q�
WHUQ�%HJHOHLGHU�HHQ�FHQWUDOH�SOHN�LQ��=LM�
FRDFKW�GH�OHHUNUDFKWHQ��RUJDQLVHHUW�LQWHUQH�
HQ�H[WHUQH�KXOS��GUDDJW�DFKWHUJURQGNHQQLV�
DDQ�HQ�EHZDDNW�KHW�YRRUWJDQJVSURFHV�� 
=LM�RUJDQLVHHUW�OHHUOLQJ–�HQ�JURHSVEHVSUHNLQ�
JHQ�HQ�EHZDDNW�KHW�OHHUOLQJYROJV\VWHHP��2S�
EDVLV�YDQ�R�D��GH�WRHWVJHJHYHQV�HQ�]RUJEH�
VSUHNLQJHQ�ZRUGW�LQGLYLGXHHO�EHSDDOG�RI�HQ�
]R�MD�ZHONH�H[WUD�]RUJ�YRRU�KHW�NLQG�QRRG]D�
NHOLMN�LV��$IVSUDNHQ�HQ�ZHUNZLM]HQ�ZRUGHQ�LQ�
JURHSVSODQQHQ�HQ�RI�KDQGHOLQJVSODQQHQ�RP�
JH]HW�ZDDULQ�RRN�GH�HYDOXDWLHPRPHQWHQ�]LMQ�
RSJHQRPHQ��'H�NZDOLWHLW�YDQ�GH�]RUJ�ZRUGW�
PLGGHOV�HHQ�HHQGXLGLJ�V\VWHHP�YDQ�PDSSHQ�
HQ�DIVSUDNHQ�JHZDDUERUJG� 
 
�����9ROJHQ�YDQ�GH�OHHUOLQJ 
 
+HW�VDPHQVWHOOHQ�HQ�ELMKRXGHQ�YDQ�HHQ�LQGL�
YLGXHHO�OHHUOLQJGRVVLHU�LV�KHHO�EHODQJULMN��
2QGHU]RHNHQ��DGYLH]HQ��JHVSUHNVYHUVODJHQ��
DIVSUDNHQ�HQ�WRHWVUHVXOWDWHQ�ZRUGHQ�GDDULQ�

- GH�NLQGHUHQ�VDPHQ�WH�ODWHQ�VSHOHQ�LQ�
ELMYRRUEHHOG�GH�KRHNHQ�RI�VDPHQ�WH�OD�
WHQ�ZHUNHQ��ELMYRRUEHHOG�ELM�HHQ�SURMHFW�
RI�HHQ�WRQHHORSGUDFKW� 

- GH�NLQGHUHQ�DDQ�WH�VSUHNHQ�RS�KXQ�YHU�
DQWZRRUGHOLMNKHLG�GLH�ELM�KXQ�OHHIWLMG�HQ�
KXQ�RQWZLNNHOLQJVQLYHDX�SDVW�HQ�]H�UH�
JHOPDWLJ�WH�EHORQHQ� 

- WH�OHWWHQ�RS�RPJDQJVYRUPHQ�HQ�
WDDOJHEUXLN� 

- GH�NLQGHUHQ�UXLPWH�WH�ELHGHQ�
YRRU�KXQ�HLJHQ�YHUKDDO�HQ�EH�
ODQJVWHOOLQJ� 
- GH�NLQGHUHQ�PHW�DQGHUHQ�
PHH�WH�ODWHQ�OHYHQ� 
- $DQGDFKW�WH�EHVWHGHQ�DDQ�
SHVWJHGUDJ��GH�VFKRRO�EHVFKLNW�

RYHU�HHQ�HLJHQ�SURWRFRO�� 
- GH�DDQSDN�YDQ�HHQ�NLQG�PHW�GH�

RXGHUV�WH�EHVSUHNHQ� 
 
 
:LM�ZHUNHQ�DO�HQLJH�MDUHQ�PHW�.L9D��HHQ�XLW�
)LQODQG�DINRPVWLJH�DDQSDN�HQ�YROJV\VWHHP�
YRRU�GH�VRFLDDO-HPRWLRQHOH�RQWZLNNHOLQJ�HQ�
ZDDUERUJHQ�YDQ�YHLOLJKHLG�YDQ�GH�NLQGHUHQ�
.L9D�KHHIW�HHQ�YDVW�SOHN�LQ�RQV�ZHHNSUR�
JUDPPD�HQ�GH�PHWLQJHQ�]RUJHQ�HUYRRU�GDW�
ZH�RS�LQGLYLGXHHO��JURHSV–�RI�VFKRROQLYHDX�
EOLMYHQ�NLMNHQ�RS�ZHONH�IDFHWWHQ�JHULFKW�RS�
YHLOLJKHLG�HQ�VRFLDOH�LQWHUDFWLH�H[WUD�DDQ�
GDFKW�QRGLJ�LV�� 
 
,Q�RQV�]RUJSODQ�VWDDW�XLWJHEUHLG�EHVFKUH�
YHQ�KRH�RQ]H�]RUJ�
VWUXFWXXU�LQ�HONDDU�]LW��
.RUW�JH]HJG�NXQQHQ�
ZH�VWHOOHQ�GDW�ZLM�RQ]H�
]RUJ�RS�WZHH�PDQLH�

'H�OHHUOLQJ�ZHUNW�PHW�HHQ�OHHUFRQWUDFW�HQ�
SRUWIROLR��ZDDUELM�GH�YHUULMNLQJVRSGUDFKWHQ�LQ�
GH�ZHHNWDDN�ZRUGHQ�RSJHQRPHQ��,PPHUV�
PRHWHQ�GH]H�OHHUOLQJHQ�JHGXUHQGH�GH�JHKH�
OH�ZHHN�XLWJHGDDJG�EOLMYHQ�HQ�QLHW��DOOHHQ�
WLMGHQV�GH�FRQWDFWXUHQ�� 
 
'DDUQDDVW�]LMQ�HU�RRN�NLQGHUHQ�GLH�YHHO�LQWH�
UHVVH�KHEEHQ�LQ�HHQ�VSHFLILHN�RQGHUZHUS��
,HGHUH�JURHS�EHVFKLNW�GDDURP�RYHU�HHQ�
SOXVNDVW�ZDDULQ�PDWHULDDO�LV�RSJHQR�
PHQ�GDW�PHHU�XLWGDJLQJ�ELHGW�HQ�
ZDDU�NLQGHUHQ�LQ�GH�]RJHQDDPGH�
IOH[UXLPWHV�PHH�DDQ�GH�VODJ�NXQ�
QHQ�WLMGHQV�GH�µ]HOIVWDQGLJ�ZHUN�
PRPHQWHQ¶��8LWHUDDUG�LV�HU�RRN�
YHHO�H[WUD�PDWHULDDO�LQ�GH�NODVVHQ�
DDQZH]LJ� 
 
�����6RFLDDO-HPRWLRQHOH�RQWZLNNHOLQJ 
 
%HODQJULMNH�DVSHFWHQ�YDQ�GH�VRFLDDO-
HPRWLRQHOH�RQWZLNNHOLQJ�]LMQ��RPJDDQ�PHW�
YHUGULHW��EOLMGVFKDS�HQ�WHJHQVODJ��RSNRPHQ�
YRRU�MH]HOI�HQ�MH�DDQSDVVHQ�ELQQHQ�GH�
JURHS��YHUWHOOHQ�HQ�OXLVWHUHQ��VDPHQZHUNHQ��
VDPHQVSHOHQ�HQ�UHNHQLQJ�KRXGHQ�PHW�DQ�
GHUHQ��RQWZLNNHOHQ�YDQ�LQLWLDWLHI�HQ�EHODQJ�
VWHOOLQJ��RQWZLNNHOHQ�YDQ�]HOIVWDQGLJKHLG�HQ�
WDDNEHVHI��YDQ�]HOINHQQLV�HQ�HLJHQZDDUGH��
+LHUDDQ�ZRUGW�DDQGDFKW�EHVWHHG�GRRU� 
- WH�ZHUNHQ�PHW�GH�PHWKRGH����.L9D� 
- (HQ�NRSSHOLQJ�WH�PDNHQ�QDDU�OHYHQVEH�
VFKRXZHOLMNH�]DNHQ� 

- HHQ�YHLOLJH�HQ�EHVFKHUPHQGH�RPJHYLQJ�
WH�ELHGHQ� 

- GH�NLQGHUHQ�DQWZRRUGHQ�RS�KXQ�YUDJHQ�WH�
JHYHQ�HQ�KHQ�YHUEDQGHQ�WH�ODWHQ�]LHQ��
]RGDW�]H�HHQ�PHQLQJ�NXQQHQ�YRUPHQ� 

 
�����VSHFLDOH 

�SURJUDPPD¶V 

'H�]RUJ 
�RQGHUVWHXQLQJ� 



VFKRROJLGV�3HHWHUVVFKRRO��� 

RSJHVODJHQ��:H�]LMQ�FRQWLQX�EH]LJ�GH�GRV�
VLHUV�XS-WR-GDWH�WH�KRXGHQ�� 
8LWHUDDUG�KHEEHQ�RXGHUV�KHW�UHFKW�KHW�GRV�
VLHU�YDQ�KXQ�NLQG�LQ�WH�]LHQ�� 
 
:LM�YROJHQ�GH�RQWZLNNHOLQJ�HQ�YRUGHULQJHQ�
YDQ�LHGHU�NLQG�RS�GH�YROJHQGH�PDQLHUHQ� 
- REVHUYDWLHV 
- UHJHOPDWLJH�FRUUHFWLH�YDQ�JHPDDNW�

ZHUN 
- PHWKRGHJHERQGHQ�WRHWVHQ 
- KHW�FLWROHHUOLQJRQGHUZLMVYROJV\VWHHP� 
- VRFLDDO-HPRWLRQHHO�YROJV\VWHHP 
- OHHUOLQJEHVSUHNLQJHQ 
- ,QKXUHQ�YDQ�H[WHUQH�GLVFLSOLQHV� 
- JHVSUHNNHQ�PHW�RXGHUV�HQ�,% 
8LWVODJHQ�YDQ�WRHWVHQ�ZRUGHQ�LQWHUQ�EHVSUR�
NHQ�LQ�HHQ�JHVSUHN�WXVVHQ�LQWHUQ�EHJHOHLGHU��
OHHUNUDFKW�HQ�GLUHFWLH� 
$OV�OHHUUHVXOWDWHQ�ODQJHUH�WLMG�DFKWHUEOLMYHQ��
NDQ�HHQ�LQGLYLGXHHO�YHUYROJRQGHU]RHN��LQWHUQ�
RI�H[WHUQ��QRGLJ�]LMQ��2XGHUV�PRHWHQ�GDDU�
YRRU�YRRUDI�WRHVWHPPLQJ�JHYHQ� 
2S�EDVLV�YDQ�]R¶Q�RQGHU]RHN�ZRUGW�HHQ�SODQ�
RSJHVWHOG�GDW�GRRU�GH�OHHUNUDFKW�LQ�GH�JURHS�
ZRUGW�XLWJHYRHUG��HYHQWXHHO�RQGHU�EHJHOHL�
GLQJ�YDQ���LQ�VDPHQZHUNLQJ�PHW�GH�LQWHUQ�
EHJHOHLGHU� 
 
�����=RUJYHUEUHGLQJ� 
 
:DQQHHU�H[WUD�]RUJ"�� 
 
:LM�KDQWHUHQ�HHQ�KHOGHUH�]RUJURXWH�ZDDULQ�
ZH�LHGHU�NLQG�PHW�]LMQ�KDDU�VSHFLILHNH�]RUJ�
YROJHQV�GH]H�URXWH�EHJHOHLGHQ��,HGHU�LQG�LV�
GXV�HHQ�HLJHQ�FDVXV� 
'H�]RUJURXWH�JHHIW�DDQ�ZDQHHU�EHSDDOGH�
LQWHUYHQWLHV�JHSOHHJG�GLHQQHQ�WH�ZRUGHQ�HQ�

ZHONH�SHUVRQHQ�HQ�RI�LQVWDQWLHV�EHWURNNHQ�
UDNHQ� 
2S�GH�3HHWHUVVFKRRO�]LMQ�ZLM�YDQ�PHQLQJ�
GDW�DOOH�OHHUOLQJHQ�LQGLYLGXHOH�DDQGDFKW�
YHUGLHQHQ�RP�WH�YRRU]LHQ�LQ�KXQ�VSHFLILHNH�
RQWZLNNHOLQJVEHKRHIWH��,Q�GH�NOHXWHUJURH�
SHQ�LV�KHW�OHVSURJUDPPD�PLQGHU�NODVVLNDDO�
GDQ�LQ�GH�MDUHQ�GDDUQD��=RUJ-�HQ�OHVSUR�
JUDPPD�]LMQ��QDXZ�PHW�HONDDU�YHUZHYHQ��
,Q�GH�NODV�ZRUGW�YHHOYXOGLJ�RQGHUZLMV�RS�
PDDW�JHERGHQ�� 
9HUGHU�ZRUGW�H[WUD�]RUJ�JHERGHQ�DDQ�OHHU�
OLQJHQ�PHW�� 
· HHQ�VRFLDDO-HPRWLRQHOH�HQ�JHGUDJV�

PDWLJH�]RUJYUDDJ� 
· HHQ�JURYH��ILMQ�PRWRULVFKH�]RUJYUDDJ 
· HHQ�RQWZLNNHOLQJVYRRUVSURQJ� 
· DVSHFWHQ�GLH�DDQGDFKW�EHKRHYHQ�

Q�D�Y��GH�NOHXWHUREVHUYDWLHOLMVW� 
 
+RH"� 
'H�,%¶HU�LV�GH�VFKDNHO�WXVVHQ�KHW�JURHSV�
RQGHUZLMV�HQ�GH�LQGLYLGXHOH�]RUJ���2S�
VFKRRO�LV�HHQ�NHXU�DDQ�RQWZLNNHOLQJVPDWH�
ULDDO�GDW�ZRUGW�LQJH]HW�W�E�Y��GH�]RUJ��2RN�
ZRUGW�HGXFDWLHYH�VRIWZDUH�LQJH]HW�W�E�Y��GH�
]RUJ��� 
'H�UHVXOWDWHQ�YDQ�GH�NLQGHUHQ�ZRUGHQ�
QDXZ�JHYROJG�PHW�R�D��GH�NOHXWHU-
NHUQGRHOHQOLMVW�HQ�KHW�&LWR�OHHUOLQJYROJV\V�
WHHP��'H�LQJH]HWWH�]RUJ�ZRUGW�SHULRGLHN�
JHsYDOXHHUG�HQ�RS�EDVLV�GDDUYDQ�ELMJH�
VWHOG��YRRUWJH]HW�RI�VWRSJH]HW�� 
� 
�9RRUEHUHLGHQG��/H]HQ� 
'H�OHHUOLQJHQ�YDQ�JURHS���ZRUGHQ�JHWRHWVW�
PHW�KHW�6FUHHQLQJVLQVWUXPHQW�%HJLQQHQGH�
JHOHWWHUGKHLG��'LW�ZRUGW�JHEUXLNW�RP�OHHU�
OLQJHQ�PHW�HHQ�ULVLFR�RS�OHHVSUREOHPHQ�

YURHJ�RS�WH�VSRUHQ��0HW�GH�OHHUOLQJHQ�GLH�
HHQ�&�RI�ODJHU�VFRUHQ�ZRUGW�H[WUD�JHZHUNW�
RP�GH�OHHVYRRUZDDUGHQ�WH�WUDLQHQ�� 
9DQDI�JURHS���ZRUGW�GKHW�VFUHQQLQJVLQVWUX�
PHQW�YRRU�'\VOH[LH��6,'��LQJH]HW� 
� 
 
�����([WUD�RQGHUVWHXQLQJ 
 
:LM�VWUHYHQ�HUQDDU�GH�]RUJ�]RYHHO�PRJHOLMN�
ELQQHQ�VFKRRO�WH�ELHGHQ��� 
,QGLHQ�QRGLJ�NDQ�VSHFLDOLVWLVFKH�KXOS�EXLWHQ�
VFKRRO�LQJHVFKDNHOG�ZRUGHQ��'H�JURHSVOHHU�
NUDFKW�,%-HU�]DO�GH�RXGHUV�RYHU�GH�PRJHOLMN�
KHGHQ�LQIRUPHUHQ��� 
:LM�JHYHQ�VSHFLILHNH�KXOS�DDQ�NLQGHUHQ�PHW�
HHQ�JHLQGLFHHUGH�³VWRRUQLVVHQ´�RI�HUQVWLJH�
OHHU–�HQ�RI�OHHVSUREOHPHQ��VRPV��RRN�PHW�
RQGHUVWHXQLQJ�YDQ�GHVNXQGLJHQ��'H�RQGHU�
VWHXQLQJ�YDQXLW�HHQ�UXJ]DNMH�LV�DO�HQLJH�MD�
UHQ�YDQXLW�GH�QLHXZH�UHJHOJHYLQJ�URQGRP�
SDVVHQG�RQGHUZLMV�YHUGZHQHQ���'DDUYRRU�LQ�
GH�SODDWV�RQWYDQJW�GH�VFKRRO�QX�H[WUD�ILQDQ�
FLsOH�]RUJJHOGHQ�YDQXLW�KHW�VDPHQZHUNLQJV�
YHUEDQG�� 
 
 
 



���VFKRROJLGV�3HHWHUVVFKRRO� 

�����6FKRROORRSEDDQYHUOHQJLQJ 
 
6RPV�LV�KHW�EHWHU�DOV�HHQ�NLQG�HHQ�VFKRRO�
MDDU�RYHUGRHW��'LH�EHVOLVVLQJ�ZRUGW�XLWHUDDUG�
VDPHQ�PHW�GH�RXGHUV�JHQRPHQ��'DW�WZHHGH�
MDDU�]DO�KHW�NLQG�DOWLMG�HHQ�RS�PDDW�JHVQHGHQ�
SURJUDPPD�NULMJHQ��RPGDW�KHW�QDWXXUOLMN�QLHW�
RS�DOOH�OHHURQGHUGHOHQ�XLWYDOW��'H�XLWHLQGHOLM�
NH�EHVOLVVLQJ�KLHURYHU�OLJW�XLWHLQGHOLMN�ELM�GH�
GLUHFWLH�YDQ�GH�3HHWHUVVFKRRO� 
 
�����RSEUHQJVWHQ�YDQ�KHW�RQGHUZLMV 
 
9HHO�RXGHUV�]LMQ�QDWXXUOLMN�EHQLHXZG�ZDW�GH�
XLWHLQGHOLMNH�RSEUHQJVWHQ�YDQ�DO�GLH�MDUHQ�
RQGHUZLMV�]LMQ��9RRU�VFKRRO�LV�KHW�RRN�
EHODQJULMN�RP�WH�PRQLWRUHQ�RI�HU�YROGRHQGH�
UHQGHPHQW�XLW�GH�RQGHUZLMVWLMG�JHKDDOG�
ZRUGW��RIWHZHO�RI�GH�UHODWLH�WXVVHQ�JHQRWHQ�
RQGHUZLMVWLMG�HQ�RSEUHQJVW�SRVLWLHI�LV��'LH�
PRQLWRULQJ�YLQGW�GH�KHOH�VFKRROORRSEDDQ�YDQ�
KHW�NLQG�SODDWV��PDDU�DDQ�KHW�HLQG�YDQ�JURHS�
��LV�KHW�H[WUD�³VSDQQHQG´�LQ�YHUEDQG�PHW�GH�
RYHUJDQJ�QDDU�KHW�YRRUWJH]HW�RQGHUZLMV� 
$DQ�KHW�HLQG�YDQ�GH�EDVLVVFKRRO�KHEEHQ�ZLM�
YDQXLW�KHW�OHHUOLQJGRVVLHU�HHQ�JRHG�EHHOG�
YDQ�GH�YHUULFKWLQJHQ�HQ�PRJHOLMNKHGHQ�YDQ�
LHGHU�NLQG��'H�3HHWHUVVFKRRO�VFRRUW�YDQ�
RXGVKHU�UXLP�ERYHQ�KHW�ODQGHOLMN�JHPLGGHO�
GH� 
 
�����RYHUJDQJ�QDDU�KHW�9�2�� 
 
$DQ�KHW�HLQG�YDQ�GH�EDVLVVFKRRO�JHHIW�GH�
3HHWHUVVFKRRO�GH�RXGHUV�HHQ�DGYLHV�YRRU�
KHW�YRRUWJH]HW�RQGHUZLMV��,Q�GDW�DGYLHV�ZRU�
GHQ�GH�UHVXOWDWHQ�XLW�KHW�OHHUOLQJGRVVLHU�HQ�
KHW�YROJV\VWHHP�]ZDDU�PHHJHZRJHQ��'H�
&LWR-HLQGWRHWV�ZRUGW�YDQDI������SDV�QD�
SODDWVLQJ�RS�KHW�9�2��DIJHQRPHQ�HQ�WHOW�GXV�

QLHW�PHHU�]ZDDU�PHH�LQ�KHW�VFKRRODGYLHV� 
7ZHHGH�KHOIW�JURHS���ZRUGW�GRRU�GH�VFKRRO�
HHQ�YRRUORSLJ�Y�R�-DGYLHV�JHJHYHQ� 
 

 
,Q�JURHS���NRPW�]R�URQG�MDQXDUL�KHW�GHILQL�
WLHYH�DGYLHV�GDW�GH�3HHWHUVVFKRRO�EHWUHI�
IHQGH�HON�NLQG�XLWEUHQJW��'DW�DGYLHV�ZRUGW�
GRRU�GH�OHHUNUDFKW�YDQ�JURHS���HQ�GH�GLUHF�
WHXU�LQ�HHQ�SHUVRRQOLMN�JHVSUHN�DDQ�KHW�
NLQG�HQ�]LMQ�KDDU�RXGHUV�PHGHJHGHHOG� 
0HW�GDW�DGYLHV�LQ�GH�KDQG�JDDQ�GH�RXGHUV�
VDPHQ�PHW�KXQ�NLQG�RS�]RHN�QDDU�HHQ�JH�
VFKLNWH�VFKRRO�� 
.HX]H�JHQRHJ�LQ�$PVWHUGDP� 
'H�JHNR]HQ�VFKRRO�NDQ�LQ�KHW�GLJLWDOH�YHU�
VODJ�NLMNHQ�GDW�GH�OHHUNUDFKW�YDQ�JURHS���
YDQ�KHW�NLQG�JHPDDNW�KHHIW��9RRU�GLW�KHOH�
SURFHV�JHOGW�GDW�RRN�GDW�GH�3HHWHUVVFKRRO� 
GH�GRRU�GH�&HQWUDOH�6WDG�JHIRUPXOHHUGH�
HQ�YHUSOLFKWH�³NHUQSURFHGXUH´�YROJW� 
 
 
 



VFKRROJLGV�3HHWHUVVFKRRO��� 

�����KHW�6DPHQZHUNLQJVYHUEDQG 
 
,Q�DXJXVWXV������LV�GH�ZHW�RS�3DVVHQG�2Q�
GHUZLMV�RIILFLHHO�LQJHJDDQ��$OOH�VFKROHQ�YRRU�
UHJXOLHU�HQ�VSHFLDDO�RQGHUZLMV��PHW�XLW]RQGH�
ULQJ�YDQ�LQVWHOOLQJHQ�FOXVWHU���HQ����PDNHQ�
QX�GHHO�XLW�YDQ�HHQ�VDPHQZHUNLQJVYHUEDQG��
=R�RRN�GH�3HHWHUVVFKRRO��,Q�RQV�JHYDO�PD�
NHQ�ZLM�GHHO�XLW�YDQ�KHW�VDPHQZHUNLQJVYHU�
EDQG�$PVWHUGDP-'LHPHQ��+HW�VDPHQZHU�
NLQJVYHUEDQG�RQWYDQJW�YULMZHO�DO�KHW�JHOG�
YRRU�GH�OLFKWH�HQ�]ZDUH�RQGHUVWHXQLQJ�LQ�KHW�
RQGHUZLMV��$OOH�VDPHQZHUNLQJVYHUEDQGHQ�
KHEEHQ�LQ�HHQ�RQGHUVWHXQLQJVSODQ�YDVWJH�
OHJG�KRH�]H�KHW�JHOG�YRRU�H[WUD�RQGHUVWHX�
QLQJ�LQ]HWWHQ��$GUHV�VDPHQZHUNLQJVYHU�
EDQG��3RVWMHVZHJ������SRVWEXV������������
$1��$PVWHUGDP 
7HOHIRRQQXPPHU���������������� 
�����5DSSRUWHQ 
 

9RRU�GH�NLQGHUHQ�YDQ�GH�JURHSHQ�
��HQ���GLHQW�GH�3UDYRR-OLMVW��KHW�OHHUOLQJYROJ�
V\VWHHP�YRRU�NOHXWHUV��DOV�XLWJDQJVSXQW��2S�
GH]H�OLMVW�ZRUGW�HHQ�NLQG�RS�DOOH�RQWZLNNH�
OLQJVDVSHFWHQ�EHRRUGHHOG��JHUHODWHHUG�DDQ�
GH�NHUQGRHOHQ��'H]H�OLMVW�LV�KHW�XLWJDQJVSXQW�
YRRU�GH�JHVSUHNNHQ�PHW�RXGHUV��VDPHQ�PHW�
GH�EHYLQGLQJHQ�YDQ�GH�OHHUNUDFKW�HQ�� 
'H�NLQGHUHQ�YDQ�JURHS���W�P���NULMJHQ�WZHH�
NHHU�SHU�MDDU�HHQ�UDSSRUW�PHH�QDDU�KXLV��2S�
KHW�UDSSRUW�VWDDW�GH�EHRRUGHOLQJ�YDQ�GH�UH�
VXOWDWHQ�HQ�GH�ZHUNKRXGLQJ�YDQ�KHW�NLQG��
2RN�FRQFHQWUDWLH��WHPSR��]HOIVWDQGLJKHLG�HQ�

KRXGLQJ�LQ�GH�NODV�ZRUGHQ�KLHULQ�RSJHQR�
PHQ��'H�UHVXOWDWHQ�ZRUGHQ�ZHHUJHJHYHQ�
PHW�GH�DDQGXLGLQJHQ��J�JRHG���UY�UXLP�YRO�
GRHQGH���Y�YROGRHQGH���P�PDWLJ�HQ�
R�RQYROGRHQGH��� 
7HYHQV�ZRUGHQ�GH�VFRUHV�YDQXLW�KHW� 
FLWR-OHHUOLQJ-RQGHUZLMV-YROJ-V\VWHHP�DDQ�
JHJHYHQ�YRRU�WHFKQLVFK�OH]HQ��EHJULMSHQG�
OH]HQ�HQ�UHNHQHQ��'DW�JHEHXUW�RS�HHQ�
VFKDDO�YDQ�,��W�P�9� 
'H]H�&LWR-VFRUHV�]LMQ�ODQGHOLMN�JHQRU�
PHHUG�� 
 
�����2XGHUFRQWDFW 
 
-�.OHLQH�YRRUYDOOHWMHV�HQ�PHGHGHOLQJHQ�� 
]RDOV�GRNWHUVEH]RHNHQ��NXQW�X�WLMGHQV�GH�
LQORRS������-������XXU��PHW�GH�OHHUNUDFKW�
EHVSUHNHQ��8�NXQW�]H�QDWXXUOLMN�RRN�PDL�
OHQ��9RRU�]DNHQ�GLH�PHHU�WLMG�YHUJHQ�NXQW�X�
KHW�EHVW�YDQ�WHYRUHQ�HHQ�DIVSUDDN�PDNHQ��
GDQ�NDQ�GH�OHHUNUDFKW�WLMG�YRRU�X�YULMPDNHQ�
YRRU�HHQ�UXVWLJ�JHVSUHN� 
 
-�$OJHPHQH�RXGHUDYRQG�SHU�JURHS 
'H]H�YLQGW�SODDWV�LQ�KHW�EHJLQ�YDQ�KHW�
QLHXZH�VFKRROMDDU��2S�GH]H�DYRQG�YHUWHOW�
GH�JURHSVOHHUNUDFKW�RYHU�]LMQ�KDDU�DDQSDN�
HQ�GH�PHWKRGHQ�HQ�PDWHULDOHQ�GLH�LQ�GH�
JURHS�JHEUXLNW�ZRUGHQ� 
� 
-�7LHQ-PLQXWHQ-JHVSUHN� 
1DDU�DDQOHLGLQJ�YDQ�KHW�HHUVWH�HQ�WZHHGH�
UDSSRUW��ZDDUELM�X�PHW�GH�OHHUNUDFKW�HQ��
RYHU�KHW�IXQFWLRQHUHQ�HQ�GH�SUHVWDWLHV�YDQ�
XZ�NLQG�NXQW�SUDWHQ� 
1D�KHW�GHUGH�UDSSRUW�DOOHHQ�YRRU�GH�RX�
GHUV�YDQ�GH�NLQGHUHQ�GLH�H[WUD�]RUJ�KHE�
EHQ�RI�KHW�MDDU�GDDUQD�]XOOHQ�NULMJHQ� 
 

1D�GH�LQYXOOLQJ�YDQ�GH�SUDYRR�REVHUYDWLHOLMVW��
QRYHPEHU�HQ�PHL��YRRU�GH�RXGHUV�YDQ�GH�
NOHXWHUV� 
 
����2XGHULQIRUPDWLH 
 
$OOH�RXGHUV�NULMJHQ�UHJHOPDWLJ�YLD�
µPLMQVFKRROLQIR¶�GH�QLHXZVEULHI�WRHJHVWXXUG�
ZDDULQ�DOOHUOHL�SUDNWLVFKH�HQ�RQGHUZLMVLQKRX�
GHOLMNH�LQIRUPDWLH�VWDDW��2XGHUV�YDQ�GH�3HH�
WHUVVFKRRO�GLHQHQ�]LFK�]HOI�RS�WH�JHYHQ�YRRU�
GH�QLHXZVEULHI��,QGLHQ�HU�LQ�PLMQVFKRROLQIR�
JHHQ�PDLODGUHV�DDQZH]LJ�LV�ZRUGW�DDQ�GH�
EHWUHIIHQGH�NLQGHUHQ�HHQ�SDSLHUHQ�YHUVLH�
PHHJHJHYHQ� 
'DDUQDDVW�KHHIW�GH�VFKRRO�HHQ�GLJLWDDO�3ODW�
IRUP�YRRU�HQ�GRRU�RXGHUV��2RN�GH]H�LV�YLD�
GH�ZHEVLWH�EHQDGHUEDDU�HQ�GLHQW�DOV�LQIRU�
PDWLHEXOOHWLQ�PHW�DOOHUOHL�ZHWHQVZDDUGLJKH�
GHQ�RYHU�VFKRRO�HQ�RSYRHGLQJ�� 
'H�VFKRRO�KHHIW�HHQ�YHUQLHXZGH�XLWJHEUHLGH�
ZHEVLWH��ZZZ�SHHWHUVVFKRRO�QO���1DDVW�DOJH�
PHQH�LQIRUPDWLH�ZRUGW�RS�GH]H�VLWH�RRN�YHU�
VODJ�JHGDDQ�YDQ�DOOHUOHL�VFKRRODFWLYLWHLWHQ��
LQFOXVLHI�IRWR¶V�GDDUYDQ��9DQZHJH�SULYDF\�
]LMQ�YHHO�YDQ�GH]H�]DNHQ�QLHW�YRRU�KHW�DOJH�
PHQH�SXEOLHN�WRHJDQNHOLMN��2XGHUV�KHEEHQ�
HHQ�LQORJ�ZDDUPHH�]LM�ZHO�WRHJDQJ�NULMJHQ� 
$OV�HHQ�RXGHU��ELMYRRUEHHOG�XLW�SULYDF\RYHU�
ZHJLQJHQ��QLHW�ZLOW�GDW�HU�WRFK�HHQ�IRWR�YDQ�
KHW�NLQG�RS�KHW�DOJHPHQH�GHHO�YDQ�GH]H�
ZHEVLWH�NRPW��PRHW�GH�RXGHU�GDW�HYHQ�ELM�GH�
OHHUNUDFKW�YDQ�KHW�NLQG�GRRUJHYHQ�� 
 
������$OJHPHQH�/HGHQYHUJDGHULQJ� 
 
2S�GH�$OJHPHQH�/HGHQYHUJDGHULQJ�LQ�MXQL�
OHJW�KHW�EHVWXXU�YHUDQWZRRUGLQJ�DI�RYHU�KHW�
JHYRHUGH�EHOHLG�HQ�GH�ILQDQFLsQ� 
 

�VFKRRO�HQ�
RXGHUV 



���VFKRROJLGV�3HHWHUVVFKRRO� 

�����9HUZDFKWLQJHQ�VFKRRO�HQ�RXGHUV 
 
'H�3HHWHUVVFKRRO�NHQW�HHQ�JRHGH�VDPHQ�
ZHUNLQJ�PHW�RXGHUV��9DQXLW�KHW�IHLW�GDW�GH�
3HHWHUVVFKRRO�HHQ�DXWRQRPH�VFKRRO�LV��HHQ�
]RJHQDDPGH��-SLWWHU��LV�GLW�RQRQWEHHUOLMN��
'H]H�VDPHQZHUNLQJ�RPYDW�VWUXFWXUHOH�HQ�
LQFLGHQWHOH�ZHUN]DDPKHGHQ�JHULFKW�RS�RSH�
UDWLRQHOH�]DNHQ�ELQQHQ�GH�VFKRRO��(FKWHU�
VWUHHIW�GH�3HHWHUVVFKRRO�RRN�QDDU�RSWLPDOH�
VDPHQZHUNLQJ�LQ�GH�RSYRHGLQJ�YDQ�KHW�NLQG��
ZDDUELM�YDQXLW�NLQGEHODQJ�DOWLMG�PRHW�ZRUGHQ�
JHNHNHQ�KRH�KHW�NLQG�]LFK�KHW�PHHVW�RSWL�
PDDO�NDQ�RQWZLNNHOHQ��2XGHUV�]LMQ�]LFK�EH�
ZXVW�YDQ�GH�URO�GLH�]LM�LQ�KHW�SURFHV�YHUYXOOHQ�
HQ�VWDDQ�GDDURP�RSHQ�YRRU�GLVFXVVLH�HQ�DI�
VSUDNHQ��GLH�ZHGHU]LMGV�ZRUGHQ�QDJHOHHIG��
2XGHUV�HQ�VFKRRO�PRJHQ�HONDDU�KLHU�RS�DDQ�
VSUHNHQ��'H�VFKRRO�PRHW�DOOHUHHUVW�HHQ�YHLOL�
JH�RPJHYLQJ�]LMQ�YRRU�KHW�NLQG��ZDDULQ�HHQ�
NLQG�NDQ�VSHOHQ��ZHUNHQ�HQ�GXUIW�WH�YUDJHQ��
2RN�GDW�LV�HHQ�EDVLVYRRUZDDUGH��=LM�ELHGW�
KXOS��]HW�HHQ�KXOSWUDMHFW�LQ�JDQJ�RI�KHOSW�GH�
KXOSYUDDJ�IRUPXOHUHQ�ZDQQHHU�GH�VLWXDWLH�
YDQ�HHQ�NLQG�GDDURP�YUDDJW��'H]H�KXOS�
YUDDJ�NDQ�EHWUHNNLQJ�KHEEHQ�]RZHO�RS�VRFL�
DDO-HPRWLRQHOH�RPVWDQGLJKHGHQ��GH�WKXLVVL�
WXDWLH��DOV�RS�RQGHUZLMVNXQGLJH�JHELHGHQ�� 
 
�����2XGHUSDUWLFLSDWLH 
 
2XGHUEHWURNNHQKHLG�ZRUGW�JHNRHVWHUG�RS�GH�
3HHWHUVVFKRRO��:LM�KRXGHQ�YDQ�HHQ�FXOWXXU�
YDQ�NULWLVFK�HQ�RSHQ��+HW�VXFFHV�YDQ�HHQ�
ppQSLWWHU�DOV�GH�3HHWHUVVFKRRO�KDQJW�RRN�
QDXZ�VDPHQ�PHW�GH�H[WUD�LQ]HW�GLH�RXGHUV�
ZLOOHQ�GRHQ�RP�VDPHQ�PHW�KHW�HQWKRXVLDVWH�
WHDP�YDQ�PHGHZHUNHUV�GLH�VIHHU�WH�EHUHLNHQ�
GLH�ZH�DOOHPDDO�]R�EHODQJULMN�YLQGHQ� 
 

 
:DDUDDQ�NXQW�X�R�D��XZ�VWHHQWMH�ELMGUD�
JHQ" 
 
+HW�EHVWXXU��]LM�EHVWDDW�XLW�RXGHUV�YDQ�GH�
VFKRRO�HQ�EHSDDOW�KHW�EHOHLG�LQ�QDXZH�VD�
PHQZHUNLQJ�PHW�GH�GLUHFWLH��OHHUNUDFKWHQ�
HQ�GH�PHGH]HJJHQVFKDSVUDDG� 
$FWLYLWHLWHQ��RXGHUV�DVVLVWHUHQ�ELM�GH�
VSRUWGDJ��HHQ�H[FXUVLH�RI�XLWVWDSMH��6LQ�
WHUNODDV��.HUVW��NDPS�JURHS���RI�FUHDWLHYH�
DFWLYLWHLWHQ� 
2YHUEOLMI��3URIHVVLRQDOV�YDQ�%62�HQ�762�
:RHVW=XLG�KRXGHQ�GDJHOLMNV�WRH]LFKW�WLM�
GHQV�GH�RYHUEOLMI��7HU�RQGHUVWHXQLQJ�ZRU�
GHQ�RRN�GH�RXGHUV�LQJHURRVWHUG�RP�WRH�
]LFKW�ELM�KHW�RYHUEOLMYHQ�WH�KRXGHQ��$OOH�
NLQGHUHQ�EOLMYHQ�RYHU���'H�762�VWDDW�RQ�
GHU�OHLGLQJ�YDQ�GH�RYHUEOLMIFR|UGLQDWRU�� 
+RRIGOXLV-FRQWUROH��LHGHUH�ZRHQVGDJ�QD�
GH�YDNDQWLHV�ZRUGHQ�GH�NLQGHUHQ�JHFRQ�
WUROHHUG�RS�KRRIGOXLV� 
6FKRROVFKDDWVHQ�JURHS���HQ����EHJHOHL�
GHQ�HQ�WRH]LFKW�KRXGHQ��VDPHQ�PHW�GH�
OHHUNUDFKW 
 
8LWHUDDUG�]LMQ�HU�QRJ�PHHU�DFWLYLWHLWHQ�
ZDDU�ZLM�JUDDJ�RXGHUV�ELM�ZLOOHQ�EHWUHN�
NHQ��'LW�ZRUGW�LQ�GH�PHHVWH�JHYDOOHQ�PLG�
GHOV�GH�QLHXZVEULHYHQ�XLW�GH�GLYHUVH�
JURHSHQ�NHQEDDU�JHPDDNW� 

�����.ODFKWHQUHJHOLQJ 
 
+RHZHO�ZH�DOV�3HHWHUVVFKRRO�RQV�XLWHUVWH�
EHVW�GRHQ�RP�DOOHV�]R�JRHG�PRJHOLMN�WH�ODWHQ�
YHUORSHQ��NDQ�HU�RRN�EHVW�ZDW�PLV�JDDQ��'H�
3HHWHUVVFKRRO�KHHIW�HFKWHU�HHQ�RSHQ�VWUXF�
WXXU��=R�ZHWHQ�DOOH�RXGHUV�GH�OHHUNUDFKWHQ��
GH�GLUHFWHXU�HQ�KHW�EHVWXXU�WH�YLQGHQ�� 
'DDURP��DOV�X�HUJHQV�YUDJHQ�RYHU�KHEW�RI�
KHW�PHW�LHWV�RQHHQV�EHQW��PDDNW�X�GDW�LQ�
HHUVWH�LQVWDQWLH�NHQEDDU�DDQ� 
���GH�JURHSVOHHUNUDFKW���YDNOHHUNUDFKW��RYHU�
KHW�IXQFWLRQHUHQ�YDQ�XZ�NLQG�ELQQHQ�GH�
JURHS� 
���GH�GLUHFWHXU��YRRU�]DNHQ�YDQ�DOJHPHHQ�
EHODQJ�RI�DOV�X�KHW�JHYRHO�KHHIW��GDW�X�ELM�GH�
OHHUNUDFKWHQ�PHW�XZ�YUDDJ�HQ�RI����RSPHUNLQ�
JHQ�QLHW�YHUGHU�NRPW� 
���KHW�EHVWXXU�YRRU�YHUHQLJLQJV]DNHQ�HQ�
ZDQQHHU�X�HU�LQ�YRRUQRHPGH�JHYDOOHQ�QLHW�
XLWJHNRPHQ�EHQW� 
 
(U�LV�RRN�HHQ�H[WHUQH�NODFKWHQFRPPLVVLH�
YRRU�GH�3HHWHUVVFKRRO�GLH�GH�NODFKW�RQGHU�
]RHNW�HQ�KHW�GDJHOLMNV�EHVWXXU�KLHURYHU�DGYL�
VHHUW� 
+HW�GDJHOLMNV�EHVWXXU�LV�GDDUYRRU�DDQJHVOR�
WHQ�ELM�GH�NODFKWHQFRPPLVVLH�YDQ�9HUXV��WH�
EHUHLNHQ�YLD�����-�������RI�LQIR#YHUXV�QO 
'H�NODFKWHQFRPPLVVLH�JHHIW�JHYUDDJG�RI�
RQJHYUDDJG�DGYLHV�DDQ�KHW�GDJHOLMNV�EHVWXXU�
RYHU�KHW�QHPHQ�YDQ�PDDWUHJHOHQ�HQ�RYHULJH�
GRRU�KHW�GDJHOLMNV�EHVWXXU�WH�QHPHQ�EHVOXL�
WHQ� 
'H�NODFKWHQFRPPLVVLH�QHHPW��WHU�EHVFKHU�
PLQJ�YDQ�GH�EHODQJHQ�YDQ�DOOH�GLUHFW�EHWURN�
NHQHQ��GH�JURRWVW�PRJHOLMNH�]RUJYXOGLJKHLG�
LQ�DFKW�ELM�GH�EHKDQGHOLQJ�YDQ�HHQ�NODFKW��
'H�OHGHQ�YDQ�GH�NODFKWHQFRPPLVVLH�]LMQ�YHU�
SOLFKW�WRW�JHKHLPKRXGLQJ�YDQ�DOOH�]DNHQ�GLH�



VFKRROJLGV�3HHWHUVVFKRRO��� 

6FKRRO�HQ� 
LQVWDQWLHV 

 

]LM�LQ�GLH�KRHGDQLJKHLG�YHUQHPHQ��'H]H�
SOLFKW�YHUYDOW�QLHW�QDGDW�EHWURNNHQH�]LMQ�WDDN�
DOV�OLG�YDQ�GH�NODFKWHQFRPPLVVLH�KHHIW�EH�
sLQGLJG��:LM�YHUZLM]HQ�X�YHUGHU�QDDU�GH]H�
ZHEVLWH 
 
 
 
 
 
 
 
 
 
 
 
 
�����9HUWURXZHQVSHUVRRQ 
 
'H�ODDWVWH�MDUHQ�LV�HU�YHHO�DDQGDFKW�YRRU�JH�
ZHOG�WHJHQ�NLQGHUHQ��GLW�YDULHHUW�YDQ�SHVWHQ�
WRW�VHNVXHHO�PLVEUXLN��+RHZHO�GH�3HHWHUV�
VFKRRO�GH�NLQGHUHQ�PHW�YHHO�]RUJ�HQ�ZDUPWH�
RPJHHIW��YRUPW�GDW�JHHQ�JDUDQWLH�GDW�GLW�
VRRUW�]DNHQ�]LFK�QRRLW�NXQQHQ�YRRUGRHQ�RI�
GDW�GH]H�DOWLMG�EHNHQG�ZRUGHQ��0HW�HHQ�VSH�
FLDOH�PHOGFRGH��HHQ�.L9DWHDP�HQ�GH�LQVWHO�
OLQJ�YDQ�WZHH�LQWHUQH�YHUWURXZHQVSHUVRQHQ�
KRSHQ�ZH�GDW�LQ�YRRUNRPHQGH�JHYDOOHQ�NLQ�
GHUHQ�]LFK�YHLOLJ�YRHOHQ�RP�KXOS�WH�YUDJHQ�
HQ�RP�GH]H�KXOSYUDDJ�SURIHVVLRQHHO�WH�EH�
JHOHLGHQ��%LQQHQ�GH�VFKRRO�]LMQ�WZHH�OHHU�
NUDFKWHQ��/RHV�9HUDDUW�HQ�0DDLNH�YDQ�GHQ�
+RPEHUJK��DDQJHVWHOG�DOV�FRQWDFWSHUVRRQ�� 
'H�YHUWURXZHQVSHUVRRQ�JDDW�QD�RI�GRRU�EH�
PLGGHOLQJ�HHQ�RSORVVLQJ�NDQ�ZRUGHQ�EHUHLNW��
'H�YHUWURXZHQVSHUVRRQ�JDDW�RRN�QD�RI�GH�
JHEHXUWHQLV�DDQOHLGLQJ�JHHIW�WRW�KHW�LQGLHQHQ�
YDQ�HHQ�NODFKW��=LM�EHJHOHLGW�GH�NODJHU�GHV�
JHZHQVW�ELM�GH�YHUGHUH�SURFHGXUH�HQ�YHU�

OHHQW�GHVJHZHQVW�ELMVWDQG�ELM�KHW�GRHQ�YDQ�
DDQJLIWH�ELM�SROLWLH�RI�MXVWLWLH�� 
'H�YHUWURXZHQVSHUVRRQ�YHUZLMVW�GH�NODJHU��
LQGLHQ�HQ�YRRU]RYHU�QRRG]DNHOLMN�RI�ZHQVH�
OLMN��QDDU�DQGHUH�LQVWDQWLHV��JHVSHFLDOLVHHUG�
LQ�RSYDQJ�HQ�QD]RUJ�� 
 
9RRU�NODFKWPHOGLQJHQ 
RYHU�VHNVXHOH�LQWLPLGDWLH��VHNVXHHO 
PLVEUXLN��HUQVWLJ�SV\FKLVFK�RI�I\VLHN 
*HZHOG�YHUZLM]HQ�ZLM�X�QDDU�RQ]H�PHOGFR�
GH�µKXLVHOLMN�JHZHOG¶� 
 
 
�����+DOYH�GDJRSYDQJ�HQ�%62 
 
'H�KDOYH�GDJRSYDQJ�³
W�3HHWHUWMH´�LV�RQGHU�
JHEUDFKW�LQ�KHW�H[WHUQH�ORNDDO�RS�GH�VSHHO�
SODDWV�YDQ�GH�3HHWHUVVFKRRO��,QVFKULMYLQ�
JHQ�JDDQ�YLD�&RPELZHO��+RHZHO�EDVLV�
VFKRRO�HQ�SHXWHUNODV�EHVWXXUOLMN�RQDIKDQ�
NHOLMN�YDQ�HONDDU�]LMQ��ZHUNHQ�ZH�LQ�GH�
SUDNWLMN�QDXZ�VDPHQ�� 
9RRU�YHUGHUH�LQIR� 
&RPELZHO��WHO��������� 

W�3HHWHUWMH��WHO��������� 

 
%�6�2���EXLWHQVFKRROVH�RSYDQJ� 
 
'H�3HHWHUVVFKRRO�ELHGW�LQ�VDPHQZHUNLQJ�
PHW�:RHVW�=XLG���GDJHQ�SHU�ZHHN�EXLWHQ�
VFKRROVH�RSYDQJ�YRRU�GH�NLQGHUHQ�YDQ�GH�
3HHWHUVVFKRRO� 
9RRU�LQIRUPDWLH�RYHU�GH�%62�NXQW�X�WHUHFKW�
YLD� 
(PDLO��LQIR#ZRHVW]XLG�QO 
7HOHIRRQ�������������� 
 
 
 

�����$FWLYLWHLWHQ�EXLWHQ�VFKRRO 
 
- 6FKRROVFKDDWVHQ 
*URHS���HQ���JDDQ�LHGHU�MDDU�YRRU�HHQ�
DDQWDO�VFKDDWVOHVVHQ�QDDU�GH�-DDS�(GHQ�
EDDQ��+HW�PHUHQGHHO�YDQ�GH�NRVWHQ�ZRU�
GHQ�GRRU�VFKRRO�EHWDDOG��PDDU�ZLM�YUDJHQ�
HHQ�H[WUD�ELMGUDJH�YDQ�¼����-�SHU�NLQG� 

- 6FKRROWXLQHQ 
*URHS���JDDW�YDQDI�MDQXDUL��[�SHU�PDDQG�
HQ�YDQDI�DSULO�HONH�ZHHN�PHW�GH�EXV�QDDU�
GH�VFKRROWXLQHQ��'DDU�NULMJHQ�]H�OHV�YDQ�GH�
VFKRROWXLQOHLGHU��=H�OHUHQ�HU�]DDLHQ��SODQ�
WHQ�HQ�RRJVWHQ��'H�OHVVHQ�ORSHQ�GRRU�WRW�LQ�
QRYHPEHU�LQ�JURHS���� 

- 0XVHXPOHVVHQ 
'H]H�OHVVHQ��JHRUJDQLVHHUG�GRRU�GH�*H�
PHHQWH�$PVWHUGDP��]LMQ�YRRU�JURHS����'H�
NLQGHUHQ�JDDQ�QDDU�KHW�5LMNV-��KHW�6WH�
GHOLMNKHW�9LQFHQW�YDQ�*RJK-��KHW�7URSHQ-�
HQ�KHW�$PVWHUGDPV�+LVWRULVFK�0XVHXP��=LM�
NULMJHQ�XLWOHJ�RYHU�GH�DDQZH]LJH�NXQVW�� 

- %LEOLRWKHHNEH]RHN 
'H�ELEOLRWKHHN�DDQ�KHW�5RHORI�+DUWSOHLQ�
RUJDQLVHHUW�HON�VFKRROMDDU�DFWLYLWHLWHQ�URQG�
ERHNHQ��'H�EHGRHOLQJ�LV�RP�KHW�OH]HQ�HQ�
KHW�ELEOLRWKHHNEH]RHN�WH�SURPRWHQ� 

- 6FKRROUHLVMH 
,Q�PHL�RI�MXQL�JDDQ�GH�NLQGHUHQ�YDQ�GH�
JURHSHQ���W�P���HHQ�GDJMH�RS�VFKRROUHLV�
PHW�GH�EXV��'H�KRJHUH�JURHSHQ�RUJDQLVH�
UHQ�HHQ�OHXNH�DFWLHYH�GDJ�PHW�GH�NLQGHUHQ�
QDDU�HHQ�SOHN�GLH�RS�GH�ILHWV�RI�SHU�RSHQ�
EDDU�YHUYRHU�WH�EHUHLNHQ�LV� 

- 6FKRROYHUODWHUVNDPS 
���(ON�MDDU�JDDW�JURHS���DDQ�KHW�EHJLQ�YDQ�
KHW�VFKRROMDDU�RS�NDPS��'DW�LV�HHQ�KHHO�
SRVLWLHI�EHJLQ�YDQ�KXQ�ODDWVWH�3HHWHUV�
VFKRROMDDU��'DDUQD�LPPHUV��PDNHQ�]H�GH�



���VFKRROJLGV�3HHWHUVVFKRRO� 

- 9RRU�GH�RYHULJH�JURHSHQ 
3ODDWVLQJ�YRRU�GH]H�JURHSHQ�LV�DOOHHQ�PR�
JHOLMN�DOV�KHW�OHHUOLQJDDQWDO�YDQ�GH�JURHS�
QRJ�UXLPWH�ELHGW���'H�JUHQV�LV����OHHU�
OLQJHQ��PDDU�LQ�YRRUNRPHQGH�JHYDOOHQ�NDQ�
GH�GLUHFWLH�EHVOXLWHQ�GLW�DDQWDO�ODJHU�WH�
KRXGHQ��'DDUQDDVW�ZRUGW�RQGHU]RFKW�RI�
XZ�NLQG�RRN�ELQQHQ�EHWUHIIHQGH�JURHS�SDVW�
HQ�ZRUGW�KHW�QLYHDX�YDQ�XZ�NLQG�EHSDDOG��
'H�LQWHUQH�EHJHOHLGHU�ZHUNW�GDDUWRH�PHW�
XZ�NLQG�HQ�YUDDJW�LQIRUPDWLH�RS�ELM�GH�

³RXGH´�VFKRRO�YDQ�XZ�NLQG� 
3DV�DOV�DOOH�JHJHYHQV�ELQQHQ�]LMQ�EHVOXLW�
GH�GLUHFWLH�RI�HHQ�NLQG�DO�GDQ�QLHW�WRHJHOD�
WHQ�ZRUGW��'LW�EHVOXLW�]DO�DOWLMG�PHW�GH�GHV�
EHWUHIIHQGH�RXGHUV�EHVSURNHQ�ZRUGHQ��
%HODQJULMN�LV�GDW�HHQ�RYHUVWDS�YDQ�HHQ�
OHHUOLQJ�QDDU�GH�3HHWHUVVFKRRO�DOWLMG�LQ�KHW�
EHODQJ�YDQ�KHW�NLQG�PRHW�]LMQ� 

 
�����6FKRROWLMGHQ 
 
.OHXWHUV�� 
PDDQGDJ��GLQVGDJ��GRQGHUGDJ��YULMGDJ� 
����-������XXU�HQ������-������XXU�� 
ZRHQVGDJ������–������XXU 

 

 
 
�����$DQPHOGLQJVSURFHGXUH 
 
- 9RRU�JURHS���� 
8�NXQW�XZ�EHODQJVWHOOLQJ�YRRU�GH� 
3HHWHUVVFKRRO�NHQEDDU�PDNHQ�GRRU�XZ�
NLQG�PLGGHOV�KHW�LQVFKULMIIRUPXOLHU�RS�GH�
ZHEVLWH�ZZZ�SHHWHUVVFKRRO�QO���'H�LQ�
VFKULMYLQJ�LV�JHNRSSHOG�DDQ�KHW�JHPHHQ�
WHOLMN�WRHODWLQJVEHOHLG��'H�UHJHOJHYLQJ�HQ�
ZHUNZLM]H�NXQW�X�YLD�GH�ZHEVLWH�EHNLMNHQ� 
%URHUWMHV�HQ�]XVMHV�YDQ�NLQGHUHQ�RS�GH�
3HHWHUVVFKRRO�]LMQ�DXWRPDWLVFK�JHSODDWVW��
9HUYROJHQV�ZRUGW�JHNHNHQ�ZHONH�NLQ�
GHUHQ�RS�GH�KDOYH�GDJRSYDQJ�¶W�3HHWHUWMH�
]LWWHQ�HQ�RI�]LM�JHSODDWVW�NXQQHQ�ZRUGHQ��
UHNHQLQJ�KRXGHQG�PHW�KHW�JHPHHQWHEH�
OHLG�HQ�RQV�VSUHLGLQJVEHOHLG�ZDDULQ�ZH�
OHWWHQ�RS�GH�YHUKRXGLQJ�MRQJHQV�PHLVMHV�
HQ�GH�PDDQGHQ�ZDDULQ�GH�NLQGHUHQ�MDULJ�
]LMQ�� 
'H�RYHUJHEOHYHQ�SODDWVHQ�ZRUGHQ�LQJH�
YXOG�GRRU�NLQGHUHQ�YDQXLW�KHW�VWHGHOLMN�
WRHODWLQJVUHJLVWHU��VFKROHQULQJ���+RHZHO�
GH�3HHWHUVVFKRRO�PHHUGHUH�NHUHQ�SHU�
MDDU�HHQ�DOJHPHQH�YRRUOLFKWLQJ�DDQ�GH�
RXGHUV�JHHIW�GLH�LQWHUHVVH�KHEEHQ�LQ�GH�
VFKRRO��KHHIW�GH�GLUHFWHXU�PHW�GH�RXGHUV�
YDQ�DOOH�QLHXZH�JHSODDWVWH�NLQGHUHQ�RRN�
HHQ�SHUVRRQOLMN�HQ�XLWJHEUHLG�LQIRUPDWLHI�
JHVSUHN�� 

�� =DNHOLMNH�������������
  JHJHYHQV�� 

VSDQQHQGH�RYHUVWDS�QDDU�KHW�YRRUWJH]HW�
RQGHUZLMV� 

- ([FXUVLHV 
5HJHOPDWLJ�PDDNW�HHQ�JURHS�HHQ�H[FXUVLH��
ELMYRRUEHHOG�QDDU�HHQ�V\QDJRJH�RI�PRV�
NHH�LQ�KHW�NDGHU�YDQ�GH�OHVVHQ�RYHU�ZH�
UHOGJRGVGLHQVWHQ��QDDU�KHW�7URSHQPXVH�
XP�YDQZHJH�HHQ�ZHUHOGRULsQWDWLHSURMHFW��
QDDU�KHW�SROLWLHEXUHDX�YDQZHJH�KHW�GUXJV�
SUHYHQWLHSURMHFW�RI�JH]HOOLJ�QDDU� 
$UWLV� 

- &RQFHUWEH]RHN� 
*URHS���HQ���JDDQ�ppQ�NHHU� 
SHU�MDDU�QDDU�KHW�FRQFHUWJHERXZ�RP�GDDU�
HHQ�VSHFLDOH�YRRUVWHOOLQJ�ELM�WH�ZRQHQ�� 

 
%RYHQVWDDQGH�LV�HHQ�JUHHS�XLW-���VHOHFWLH�
YDQ-�DOOH�XLWVWDSMHV�HQ�FXOWXUHOH�DFWLYLWHLWHQ�
GLH�ZLM�GRHQ� 
 
 
����VSRQVRULQJ 
 
%HGULMYHQ�ZLOOHQ�VRPV�VFKRRO�JHEUXLNHQ�RP��
WHJHQ�HHQ�ILQDQFLsOH�YHUJRHGLQJ�RI�WHJHQ�
SUHVWDWLH��KXQ�DFWLYLWHLWHQ�RI�SURGXFWHQ�WH�
SURPRWHQ��:LM�JDDQ�KLHU�]HHU�WHUXJKRXGHQG�
PHH�RP�� 
 
����VWHXQVWLFKWLQJ 
 
6LQGV������LV�HHQ�VWHXQVWLFKWLQJ�RSJHULFKW�
PHW�DOV�GRHO�KHW�ILQDQFLHHO�RQGHUVWHXQHQ�YDQ�
GH�VFKRRO�RS�DDQYXOOHQGH�ZHQVHQ�GLH�QLHW�XLW�
KHW�UHJXOLHUH�EXGJHW�EHWDDOG�NXQQHQ�ZRUGHQ��
,QIRUPDWLH�LV�ELM�GH�VFKRRO�HQ�RS�RQ]H�ZHEVL�
WH�WH�YHUNULMJHQ� 



VFKRROJLGV�3HHWHUVVFKRRO��� 

*URHSHQ��-�� 
PDDQGDJ��GLQVGDJ��GRQGHUGDJ��YULMGDJ� 

�������-������XXU�HQ������-������XXU��ZRHQV�
GDJ������-������XXU 

 
%LM�GH�NOHXWHUV�LV�HU�WXVVHQ������HQ������XXU�
LQORRS��8�NXQW�LQ�GLH�WLMG�VDPHQ�PHW�XZ�NLQG��
HHQ�VSHOOHWMH�VSHOHQ�RI�HHQ�ERHNMH�WH�OH]HQ��
2P������XXU�JDDQ�GH�NOHXWHUV�LQ�GH�NULQJ�
]LWWHQ�HQ�EHJLQW�GH�GDJ� 
%LM�JURHS���LV�GH�LQORRS�WRW�GH�KHUIVWYDNDQWLH�
LHGHUH�RFKWHQG�WXVVHQ������HQ�������'DDUQD�
LV�GH�LQORRS�JHOLMN�DDQ�GH�JURHSHQ���W�P���HQ�
ZHO�RS�PDDQGDJ��ZRHQVGDJ�HQ�YULMGDJRFK�
WHQG�WXVVHQ������HQ�������'LW�GRHQ�ZH�RP�
RRN�PRPHQWHQ�YDQ�UXVW�LQ�GH�SHULRGH�YRRU�
GH�OHVVHQ�LQ�WH�ERXZHQ��PDDU�RRN�RP�WH�
ZHUNHQ�DDQ�]HOIVWDQGLJKHLG�YDQ�GH�NLQGHUHQ� 
2XGHUV�NXQQHQ�XLWHUDDUG�DOWLMG�YRRU�HHQ�
YUDDJ�ELM�GH�OHHUNUDFKW�WHUHFKW� 
 
 
�����9HUORIUHJHOLQJ 
 
*HOGLJH�UHGHQHQ�YRRU�H[WUD�YHUORI�]LMQ� 
· IDPLOLHRPVWDQGLJKHGHQ��]RDOV�MXELOHXP��
KXZHOLMN��RYHUOLMGHQ 

· YDNDQWLHYHUORI��GLW�NDQ�DOOHHQ�PDDU�WRHJH�
VWDDQ�ZRUGHQ�LQGLHQ�DDQJHWRRQG�ZRUGW�
GDW�KHW�JH]LQ�QLHW�LQ�HHQ�UHJXOLHUH�YDNDQ�
WLH�ZHJ�NDQ� 

8�GLHQW�KHW�YHUORI�UXLP�YDQ�WHYRUHQ�VFKULIWH�
OLMN�DDQ�WH�YUDJHQ��)RUPXOLHUHQ�NXQW�X�NULMJHQ�
ELM�GH�JURHSVOHHUNUDFKW�RI�YLD�RQ]H�ZHEVLWH��
2S�GH�DFKWHU]LMGH�YDQ�GLW�IRUPXOLHU�]LMQ�GH�
YHUORIUHJHOV�XLWJHEUHLG�RSJHQRPHQ� 
 
 
 
 

�����=LHNWH�YDQ�XZ�NLQG 
 
=LHNPHOGLQJHQ�JUDDJ�YyyU������XXU��'RN�
WHUVEH]RHN�HQ�GHUJHOLMNH�NXQW�X�SHUVRRQOLMN�
YRRUDI�PHOGHQ�ELM�GH�OHHUNUDFKW��LQGLHQ�ZLM�
YyyU������JHHQ�DIPHOGLQJ�KHEEHQ�RQWYDQ�
JHQ�EHOOHQ�ZLM�GH�RXGHUV�HQ�NDQ�RRN�GH�
OHHUSOLFKW�ZRUGHQ�LQJHVFKDNHOG� 
 
 

�����2YHUEOLMYHQ 
 
$OOH�NLQGHUHQ�EOLMYHQ�WXVVHQ�GH�PLGGDJ�RS�
VFKRRO��'H�NLQGHUHQ�PRHWHQ�]HOI�YRRU�HWHQ�
HQ�GULQNHQ�]RUJHQ��'H�RYHUEOLMIUHJHOLQJ�LV�
RSJHVWHOG�GRRU�HHQ�RYHUEOLMIFRPPLVVLH�YDQ�
EHVWXXUV-�HQ�WHDPOHGHQ��,Q�KHW�NRUW�NRPW�
GH�UHJHOLQJ�KLHURS�QHHU� 
3URIHVVLRQDOV�YDQ�%62�HQ�762�:RHVW=XLG�
KRXGHQ�GDJHOLMNV�WRH]LFKW�WLMGHQV�GH�RYHU�
EOLMI��7HU�RQGHUVWHXQLQJ�ZRUGHQ�RRN�GH�RX�
GHUV� 
LQJHURRVWHUG�RP�WRH]LFKW�ELM�KHW�RYHUEOLMYHQ�
WH�KRXGHQ��$OOH�NLQGHUHQ�EOLMYHQ�RYHU���'H�
762�VWDDW�RQGHU�OHLGLQJ�YDQ�GH�RYHUEOLMIFR�
|UGLQDWRU�YDQ�VFKRRO��'H]H�RYHUEOLMIFR|UGL�
QDWRU��7DQLD�(QJHOFKRU��LV�YHUDQWZRRUGHOLMN�
YRRU�GH�GDJHOLMNVH�JDQJ�YDQ�]DNHQ�HQ�
PDDNW�KHW�URRVWHU�YRRU�GH�RYHUEOLMIRXGHUV��
(HQ�DDQWDO�PHQVHQ��GH�YDVWH�RYHUEOLMI�
NUDFKWHQ��KRXGW�ZHNHOLMNV���RI���NHHU�WRH�
]LFKW��'H]H�NULMJHQ�HHQ�YULMZLOOLJHUVYHUJRH�

GLQJ��'DDUQDDVW�DVVLVWHUHQ�DOOH�RXGHUV�
PHHU�NHUHQ�SHU�MDDU�ELM�KHW�WRH]LFKW��� 
 
�����6FKRROPDWHULDOHQ 
 
- 'H�VFKRRO�YHUVWUHNW�XZ�NLQG�DOOH�EHQRGLJ�
GH�PDWHULDOHQ��]RDOV�ERHNHQ��VFKULIWHQ��
SRWORGHQ�HQ�SHQQHQ��%LM�YHUOLHV�YDQ�RI�
VFKDGH�DDQ�VFKRROPDWHULDOHQ�NXQQHQ�GH�
NRVWHQ�RS�GH�RXGHUV�YHUKDDOG�ZRUGHQ� 

- 6FKRROWDVVHQ 
3ODVWLF�WDVVHQ�ELHGHQ�ZHLQLJ�RI�JHHQ�EH�
VFKHUPLQJ��(HQ�HFKWH�VFKRROWDV��YROGRHW�
EHWHU�RP�VFKRROERHNHQ�PHH�QDDU�KXLV�WH�
QHPHQ�� 

- *\PNOHGLQJ�� 
2P�K\JLsQLVFKH�UHGHQHQ�LV�KHW�EHODQJULMN�
GDW�OHHUOLQJHQ�WLMGHQV�GH�J\POHV�J\PNOHGLQJ�
GUDJHQ��ELMYRRUEHHOG�HHQ�WXUQSDNMH��RI�VKLUW�
PHW�VKRUW�HQ�VRNNHQ��9HHO�NLQGHUHQ�KHEEHQ�
HHQ�VKLUW�PHW�KHW�ORJR�YDQ�GH�3HHWHUVVFKRRO�
HURS��8�NXQW�GLW�VKLUW�NRSHQ�ELM�0DUJULHW�RI�
7DQLD��/HW�X�HU�RS�GDW�HU�RQGHU�GH�J\P�
VFKRHQHQ�JHHQ�GRQNHUH�]ROHQ�PRJHQ�]LWWHQ�
YDQZHJH�GH�J\PYORHU��9RRU�GH�NOHXWHUV�]LMQ�
J\PVFKRHQHQ�YROGRHQGH��$DQ�KHW�EHJLQ�
YDQ�KHW�VFKRROMDDU�NULMJHQ�GH�NLQGHUHQ�YDQ�
JURHS���HHQ�VFKRROJ\PWDV� 
 
�����)LHWVHQ 
 
,HGHUHHQ�GLH�GDW�ZLO��NDQ�RS�GH�ILHWV�QDDU�
VFKRRO�NRPHQ��'H�VFKRRO�KHHIW�HHQ�HLJHQ�
ILHWVHQVWDOOLQJ��*UDDJ�JHHQ�ILHWVHQ�YRRU�GH�
VFKRRO�RI�YRRU�GH�KXL]HQ�YDQ�GH�EXUHQ�
SODDWVHQ��2RN�QLHW�LQ�GH�VWHHJ�YDQ�VFKRRO��
ZDQW�GDW�LV�HHQ�RIILFLsOH�YOXFKWURXWH� 
 
 
 



���VFKRROJLGV�3HHWHUVVFKRRO� 

&OXEMHV 

(U�]LMQ�YHUVFKLOOHQGH�FOXEMHV��GLH�QD�VFKRRO�
WLMG�ZRUGHQ�JHKRXGHQ�HQ�ZDDU�X�XZ�NLQG�
YRRU�NXQW�RSJHYHQ��'H�YHUVFKXOGLJGH�EHGUD�
JHQ�ZRUGHQ�X�DSDUW�LQ�UHNHQLQJ�JHEUDFKW��
,QVFKULMYLQJ�JHOGW�LQ�GH�PHHVWH�JHYDOOHQ�YRRU�
HHQ�KHHO�VFKRROMDDU�HQ�ORRSW�QLHW�DXWRPD�
WLVFK�GRRU��8�GLHQW�XZ�NLQG�GXV�HON�MDDU�RS�
QLHXZ�DDQ�WH�PHOGHQ��$OV�XZ�NLQG�WXVVHQWLMGV�
VWRSW�PHW�GH�DFWLYLWHLW��ZRUGW�JHHQ�JHOG�JHUH�
WRXUQHHUG��2I�HHQ�FOXEMH�VWDUW�LV�DOWLMG�DIKDQ�
NHOLMN�YDQ�KHW�DDQWDO�DDQPHOGLQJHQ�� 
 
'H�FR|UGLQDWLH�YDQ�DOOH�FOXEMHVDFWLYLWHLWHQ�LV�
LQ�KDQGHQ�YDQ�0DULH�-RVpH�GH�%HDXPRQW 
FOXEMHV#SHHWHUVVFKRRO�QO� 
 
· .ODVVLHN�EDOOHW 
1LHW�DOOHHQ�GH�GDQVYUHXJGH�
LV�LQ�GH]H�XUHQ�EHODQJULMN��
PDDU�RRN�GH�JHKHOH�OLFKD�
PHOLMNH�RQWZLNNHOLQJ*HOHW�
ZRUGW�RS��HHQ�JRHGH�KRXGLQJ��EHZHJLQJ�HQ�
FR|UGLQDWLH��H[SUHVVLH�HQ�LPSURYLVDWLH���2RN�
ZRUGW�KHW�PX]LNDDO�JHKRRU�YDQ�GH�NLQGHUHQ�
JHWUDLQG�HQ�OHUHQ�]H�HHQ�EHSDDOGH�GLVFLSOLQH��
,QVFKULMYLQJ�LV�PRJHOLMN�YRRU�DOOH�OHHUOLQJHQ� 
'RFHQW��MXI�7LQL 
 
 
 

 

�����2XGHUELMGUDJH 
 
'H�3HHWHUVVFKRRO�YUDDJW�HHQ�RXGHUELMGUDJH�
YRRU�GH�H[SORLWDWLH�YDQ�GH�VFKRRO��'H�RXGHU�
ELMGUDJH�LV�HHQ�YULMZLOOLJH�ELMGUDJH� 
 
:DDURP�HHQ�RXGHUELMGUDJH" 
'H�3HHWHUVVFKRRO�LV�HHQ�VFKRROYHUHQLJLQJ��
ZDDUGRRU�GH�OHGHQ�LQYORHG�RS�KHW�EHOHLG�
NXQQHQ�KHEEHQ��2P�KHW�GRRU�GH�YHUHQLJLQJ�
JHZHQVWH�EHOHLG�WH�NXQQHQ�XLWYRHUHQ��KHHIW�
GH�VFKRRO�HHQ�VDPHQKDQJHQG�SDNNHW�YDQ�
GLHQVWHQ�HQ�IXQFWLHV�RQWZLNNHOG��]RDOV�H[WUD�
OHHUNUDFKWHQ�YRRU�UHPHGLDO�WHDFKLQJ��,&7�HQ�
NODVVHQYHUNOHLQLQJ��H[WUD�YDNOHHUNUDFKWHQ�
HWF��'H�3HHWHUVVFKRRO�KHHIW�KLHUWRH�ODQJOR�
SHQGH�YHUSOLFKWLQJHQ�DDQJHJDDQ�RQGHU�GH�
YHUDQWZRRUGHOLMNKHLG�YDQ�KHW�EHVWXXU�YDQ�GH�
YHUHQLJLQJ��'H�ELMGUDJH�YDQ�GH�RYHUKHLG�YRRU�
SHUVRQHHOVNRVWHQ�HQ�VFKRROH[SORLWDWLH�LV�
RQYROGRHQGH�RP�GH�GRRU�GH�YHUHQLJLQJ�JH�
ZHQVWH�GLHQVWHQ�HQ�NZDOLWHLW�WH�NXQQHQ�ELH�
GHQ��7HQHLQGH�GH]H�H[WUD�IDFLOLWHLWHQ�WH�NXQ�
QHQ�ILQDQFLHUHQ��ZRUGW�HHQ�RXGHUELMGUDJH�
JHYUDDJG� 

+RHYHHO�EHGUDDJW�GH�RXGHUELMGUDJH�GLW�
VFKRROMDDU" 
'H�RXGHUELMGUDJH�YRRU�KHW�VFKRROMDDU�����
-������EHGUDDJW�¼�����-�SHU�NLQG��'LW�EH�
GUDJ�ZRUGW�MDDUOLMNV�LQ�VDPHQVSUDDN�PHW�
GH�OHGHQ��GH�RXGHUV��YDVWJHVWHOG�WLMGHQV�
GH�$�/�9� 
 
:DDURP�YHUVFKLOW�GH�KRRJWH�YDQ�GH�RX�
GHUELMGUDJH�SHU�VFKRRO" 
'H�RXGHUELMGUDJH�KDQJW�YRRUDO�DI�YDQ�KHW�
JHHQ�GH�VFKRRO�EHWDDOW�XLW�GH�RXGHUELMGUD�
JH��'H�3HHWHUVVFKRRO�NLHVW�YRRU�HHQ�]RJH�
KHWHQ DOO-LQ RXGHUELMGUDJH��:LM�ZLOOHQ�RX�

GHUV�HHQ�WUDQVSDUDQW�EHHOG�JHYHQ�YDQ�GH�
WRWDOH�MDDUOLMNVH�NRVWHQ��LQ�SODDWV�YDQ�GDW�
MH�JHGXUHQGH�KHW�MDDU�QRJ�YHUUDVVLQJHQ�
NXQW�NULMJHQ��'DDURP�]LMQ�ELM�'H�3H�
WHHUVVFKRRO�DOOH�NRVWHQ�LQEHJUHSHQ�LQ�GH�
RXGHUELMGUDJH��VFKRROUHLVMHV��NDPSHQ�
�]RDOV�LQ�JURHS�����GDJHOLMNVH�RYHUEOLMI��
>DDQYXOOHQ"@��%LM�'H�3HHWHUVVFKRRO�EHWDDO�
MH�GXV QLHW H[WUD�YRRU�GH�RYHUEOLMI�HQ�
VFKRROUHLVMHV� 
 
.HQW�GH�VFKRRO�HHQ�FRXODQFHUHJHOLQJ"
'H�VFKRRO�NHQW�HHQ�FRXODQFHUHJHOLQJ�
YRRU�RXGHUV�GLH�DDQWRQHQ�GDW�]LM�QLHW�
�PHHU��LQ�VWDDW�]LMQ�RP�GH�RXGHUELMGUDJH�
JHKHHO�RI�JHGHHOWHOLMN�WH�NXQQHQ�EHWDOHQ��
7HQ�HLQGH�JHEUXLN�WH�PDNHQ�YDQ�GH]H�
UHJHOLQJ��GLHQHQ�RXGHUV�FRQWDFW�RS�WH�
QHPHQ�PHW�GH�SHQQLQJPHHVWHU�YDQ�KHW�
EHVWXXU�YDQ�GH�VFKRRO� 

 
�����9HU]HNHULQJHQ� 
 
$OOH�OHHUOLQJHQ�YDQ�RQ]H�VFKRRO�]LMQ�YHU]H�
NHUG�WHJHQ�GH�ILQDQFLsOH�JHYROJHQ�YDQ�SHU�
VRRQOLMN�OHWVHO�GRRU�RQJHYDOOHQ�GLH�KHQ�RS�
VFKRRO�PRFKWHQ�RYHUNRPHQ��RS�ZHJ�QDDU�
HQ�YDQ�VFKRRO�JHGXUHQGH�HHQ�XXU�YRRU�KHW�
EHJLQ�HQ�HHQ�XXU�QD�KHW�HLQGH�YDQ�GH�
VFKRROWLMGHQ��FOXEMHV�HQ�GHUJHOLMNH��'H]H�
YHU]HNHULQJ�KHHIW�HYHQZHO�HHQ�DDQYXOOHQG�
NDUDNWHU��,QGLHQ�GH�RXGHUV�]HOI�HHQ�YHU]H�
NHULQJ�KHEEHQ�DIJHVORWHQ��YXOW�GH�VFKRRO�
YHU]HNHULQJ�VOHFKWV�DDQ�ZDW�LQ�GH�HLJHQ�
SROLV�PRFKW�RQWEUHNHQ� 
,Q�YRRUNRPHQGH�JHYDOOHQ�NXQW�X�ELM�GH�GL�
UHFWHXU�HHQ�VFKDGHIRUPXOLHU�NULMJHQ��'LW�
IRUPXOLHU�PRHW�XLWHUOLMN�ELQQHQ���GDJHQ�QD�
KHW�RQJHYDO�LQJHYXOG�]LMQ�� 



VFKRROJLGV�3HHWHUVVFKRRO��� 

· 3URJUDPPHHUOHVVHQ 
%HEHTXH�JHHIW�OHHUOLQJHQ�XLW�GH�PLGGHQERXZ�
SURJUDPPHHUOHVVHQ�PHW�GLYHUVH�WKHPD¶V��=LM�
ELHGW�VHULHV�YDQ����OHVVHQ�DDQ��'RFHQW��MXI�
%UHFKWMH 
 
· 7\SHWXLQ�FXUVXV 
'LW�MDDU�ELHGHQ�ZH�YRRU�GH�JURHSHQ���HQ���
RRN�W\XSHOHVVHQ�DDQ��'H]H�ZRUGHQ�YHU]RUJG�
GRRU�7\SHWXLQ��$DQPHOGHQ�ORRS�RRN�YLD�GH]H�
RUJDQLVDWLH��=LM�ELHGHQ���NHHU�HHQ�FXUVXV�JH�
GXUHQGH�KHW�VFKRROMDDU� 
 
· 6FKDNHQ 
.LQGHUHQ�OHUHQ�GRRU�GLYHUVH�VSHOOHWMHV�HQ�
WDFWLHNHQ�KHW�VFKDDNVSHO�YHUGHU�HLJHQ�WH�
PDNHQ��:H�ELHGHQ�VFKDNHQ�GULH�PLGGDJHQ�
SHU�ZHHN�DDQ��'RFHQW��PHHVWHU�2QQR 
 

*UDDJ�WRW�]LHQV�RS�GH 



������ELMODJH�VFKRROJLGV�3HHWHUVVFKRRO����� 

� 1DPHQ��GDWD��������
 HQ�NRVWHQ 

+22)'678. 

6&+22/-$$5�����-���� 



������ELMODJH�VFKRROJLGV�3HHWHUVVFKRRO����� 

� 1DPHQ��GDWD��������
 HQ�NRVWHQ  

3((7(566&+22/� 
5LFKDUG�+ROVWUDDW��� 
�����60�$067(5'$0 
7HOHIRRQ������-�������� 
(-PDLO�� EDVLVVFKRRO#SHHWHUVVFKRRO�QO 
:HEVLWH��ZZZ�SHHWHUVVFKRRO�QO 
 

.LQGHU–�HQ�RI�QDVFKRROVH�RSYDQJ��R�D��� 
���&RPELZHO   -DPHV�:DWWVWUDDW���� WHO���������� 
���
W�3HHWHUWMH��SHXWHUFRPEL� 5LFKDUG�+ROVWUDDW�� WHO����-�������� 
���%�6�2��:RHVW�=XLG  +HLQ]HVWUDDW��  WHO����-�������� 
.LMN�YHUGHU�RRN�$PVWHUGDP�QO�� 
 
9DNDQWLHUHJHOLQJ��VFKRROMDDU������-����� 

PD����DXJXVWXV����� 6WDUW�VFKRROMDDU�����-���� 

PD���W�P�ZR����VHSWHPEHU����� 6WDUWJHVSUHNNHQ�PHW�RXGHUV�HQ�NLQG��NLQGHUHQ�YDQDI�������YULM� 

PD����RNWREHU�W�P�YU����RNWREHU����� +HUIVWYDNDQWLH 

PD����RNWREHU����� 6WXGLHGDJ��DOOH�NLQGHUHQ�YULM� 

GR���GHFHPEHU����� 6LQWHUNODDVYLHULQJ��DOOHHQ�NOHXWHUV�HQ�JURHS���	���RP�������YULM� 

YU���GHFHPEHU����� 6WXGLHGDJ��DOOH�NLQGHUHQ�YULM� 

GR����GHFHPEHU����� .HUVWYLHULQJ��NLQGHUHQ�YDQDI�������YULM� 

YU����GHFHPEHU����� 2SUXLPHQ��NLQGHUHQ�YDQDI�������YULM� 

PD����GHFHPEHU������W�P�YU���MDQXDUL�
���� .HUVWYDNDQWLH 

YU����IHEUXDUL����� 6WXGLHGDJ��DOOH�NLQGHUHQ�YULM� 

PD����IHEUXDUL�W�P�YU����IHEUXDUL����� .URNXVYDNDQWLH 

PD����IHEUXDUL����� 6WXGLHGDJ��DOOH�NLQGHUHQ�YULM� 

GR���DSULO����� 3DDVRQWELMW 

YU����DSULO����� *RHGH�9ULMGDJ��DOOH�NLQGHUHQ�YULM� 

PD����DSULO����� �H�3DDVGDJ��DOOH�NLQGHUHQ�YULM� 

GL����DSULO����� 6WXGLHGDJ��DOOH�NLQGHUHQ�YULM� 

ZR����W�P�YU����DSULO����� 7HFKQLHNGDJHQ 

YU����DSULO����� .RQLQJVVSHOHQ 

PD����DSULO�W�P�YU���PHL����� 0HLYDNDQWLH 

GR����HQ�YU����PHL����� +HPHOYDDUW�SOXV�H[WUD�GDJ��DOOH�NLQGHUHQ�YULM� 

PD���MXQL����� 3LQNVWHUHQ��DOOH�NLQGHUHQ�YULM� 

PD����MXQL�HQ�GL����MXQL����� 6WXGLHGDJHQ��DOOH�NLQGHUHQ�YULM� 

YU����MXQL����� 6FKRROIHHVW��NLQGHUHQ�YDQDI�������YULM� 

GL�����MXQL����� 6FKRROUHLVMH 

GR����MXQL�HQ�YU����MXQL����� (LQGPXVLFDO�JURHS�� 

YU���MXOL����� /DDWVWH�VFKRROGDJ��]HYHQVSURQJ��������GDDUQD�DOOH�NLQGHUHQ�YULM�� 

PD���MXOL�W�P�YU����DXJXVWXV����� =RPHUYDNDQWLH 



��VFKRROJLGV�3HHWHUVVFKRRO� 

'H�YDNURRVWHUV 
'H�3HHWHUVVFKRRO�ZHUNW�PHW�YDNOHHUNUDFKWHQ�YRRU�FUHDWLHYH�YDNNHQ��PX]LHN�GUDPD��
HQ�J\PQDVWLHN��'H]H�YDNNHQ�ZRUGHQ�YHHODO�DDQ�KDOYH�JURHSHQ�JHJHYHQ�� 
'H]H�YRUP�YDQ�NODVVHQYHUNOHLQLQJ�JHHIW�GH�OHHUNUDFKW�GH�PRJHOLMNKHLG�GH�NLQGHUHQ�
QRJ�PHHU�RQGHUVWHXQLQJ�WH�ELHGHQ�� 
'H�URRVWHUV�]LMQ�DOV�YROJW�VDPHQJHVWHOG� 
 

ŵĂĂŶĚĂŐ 
'Ǉŵ 

ŐƌŽƚĞ�ǌĂĂů 
'Ǉŵ�ŬůĞŝŶĞ�ǌĂĂů�

;ůĞĞƌŬƌ͘Ϳ 
ŵƵǌŝĞŬ 

      
WĞƌŝŽĚĞ�ϭ WĞƌŝŽĚĞ�Ϯ WĞƌŝŽĚĞ�ϯ WĞƌŝŽĚĞ�ϰ 

ƚͬŵ�Ϯϭ-ϭϭ ƚͬŵ�ϮϬ-Ϭϯ ƚͬŵ�ϮϮ-Ϭϱ   

Ϭϴ͘ϰϱ�-�Ϭϵ͘ϯϬ ϲ   ϴĂ ϳĂ ϴ ŵƵƐŝĐĂů 

Ϭϵ͘ϯϬ�-�ϭϬ͘ϭϱ ϱ <ϭ ϴď ϳď ϳ   

ϭϬ͘ϯϬ�-�ϭϭ͘ϭϱ ϰ <Ϯ         

ϭϭ͘ϭϱ�-�ϭϮ͘ϬϬ ϯ <ϯ ϲĂ ϱĂ ϲ   

ϭϯ͘ϬϬ�-�ϭϰ͘ϬϬ ϳ ϭϯ͘ϬϬ�-�ϭϯ͘ϰϱ ϲď ϱď ϱ   

    ϭϯ͘ϰϱ�-�ϭϰ͘ϯϬ ϰĂ ϯĂ ϰ   

ϭϰ͘ϬϬ�-�ϭϱ͘ϬϬ ϴ ϭϰ͘ϯϬ�-�ϭϱ͘ϭϱ ϰď ϯď ϯ   

 
ĚŝŶƐĚĂŐ 

ĐƌĞĂƟĞĨ 

Ϭϴ͘ϰϱ�-�Ϭϵ͘ϯϬ ϯ 

Ϭϵ͘ϯϬ�-�ϭϬ͘ϭϱ ϯ 

ϭϭ͘ϬϬ�-�ϭϭ͘ϰϱ ϰ 

ϭϯ͘ϬϬ�-�ϭϯ͘ϰϱ ϰ 

ϭϯ͘ϰϱ�-�ϭϰ͘ϯϬ ϱ 

ϭϰ͘ϯϬ�-�ϭϱ͘ϭϱ ϱ 



������ELMODJH�VFKRROJLGV�3HHWHUVVFKRRO����� 

ĚŽŶĚĞƌĚĂŐ ŐǇŵ ĐƌĞĂƟĞĨ 

Ϭϴ͘ϰϱ�-�Ϭϵ͘ϯϬ ϱĂ ϲ 

Ϭϵ͘ϯϬ�-�ϭϬ͘ϭϱ ϱď ϲ 

ϭϬ͘ϯϬ�-ϭϭ͘ϭϱ ϲĂ   

ϭϭ͘ϭϱ�-�ϭϮ͘ϬϬ ϲď ϴ 

      

ϭϯ͘ϬϬ�-�ϭϯ͘ϰϱ <ϭ ϴ 

ϭϯ͘ϰϱ�-�ϭϰ͘ϯϬ <Ϯ ϳ 

ϭϰ͘ϯϬ�-�ϭϱ͘ϭϱ <ϯ ϳ 

ǀƌŝũĚĂŐ ŐǇŵ   

Ϭϴ͘ϰϱ�-�Ϭϵ͘ϯϬ ϯĂ�;ŬůĞŝŶĞ�ǌĂĂůͿ   

Ϭϵ͘ϯϬ�-�ϭϬ͘ϭϱ ϯď�;ŬůĞŝŶĞ�ǌĂĂůͿ   

ϭϬ͘ϯϬ�-�ϭϭ͘ϭϱ ϰĂ�;ŬůĞŝŶĞ�ǌĂĂůͿ   

ϭϭ͘ϭϱ�-�ϭϮ͘ϬϬ ϰď�;ŬůĞŝŶĞ�ǌĂĂůͿ   

      

ϭϯ͘ϬϬ�-�ϭϯ͘ϰϱ ϴ�;ŐƌŽƚĞ�ǌĂĂůͿ <ůĞƵƚĞƌŐƌŽĞƉĞŶ�
Ž͘ď͘ǀ͘�ĞŝŐĞŶ�ůĞĞƌͲ
ŬƌĂĐŚƚ�;ŬůĞŝŶĞ�ǌĂĂůͿ 

ϭϯ͘ϰϱ�-�ϭϰ͘ϯϬ ϳ�;ŐƌŽƚĞ�ǌĂĂůͿ 

ϭϰ͘ϯϬ�-�ϭϱ͘ϭϱ DZd�;ŐƌŽƚĞ�ǌĂĂůͿ 

ǀƌŝũĚĂŐ /�d 

Ϭϵ͘ϭϱ�-�Ϭϵ͘ϰϱ ϳĂ 

Ϭϵ͘ϰϱ�-�ϭϬ͘ϭϱ ϳď 

ϭϭ͘ϬϬ�-�ϭϭ͘ϯϬ ϴĂ 

ϭϭ͘ϯϬ�-�ϭϮ͘ϬϬ ϴď 

    

ϭϯ͘ϬϬ�-�ϭϯ͘ϯϬ ϲĂ 

ϭϯ͘ϯϬ�-�ϭϰ͘ϬϬ ϲď 



��VFKRROJLGV�3HHWHUVVFKRRO� 

%(67885 EHVWXXU#SHHWHUVVFKRRO�QO 

'DJHOLMNV�EHVWXXU� $%�OHGHQ��WRH]LFKWKRXGHUV�� 

)OHXU�0RRUHQ��YRRU]LWWHU ,ORQD�9HVWHULQJ-3HHN 

$QQD�YDQ�*ULHWKXLMVHQ��VHFUHWDULV -DQ-3LHW�%DDUV 

,ZDQ�2XGH�5RHOLQN��SHQQLQJPVWU /DXUD�*ULMSLQN 

0HLNH�$JKLQD 9DOHQWLQH�YDQ�GHU�/DQGH 

6DQGHU�*LHOHQ -DQ�:LOOHP�&UDPHU 

 -DQ�-DDS�+DQJHOEURHN� 

0('(=(**(16&+$365$$'  

7HDPOHGHQ 2XGHUOHGHQ 

YDFDWXUH *DEULHOOH�0RRUHQ-6PLWV 

YDFDWXUH 6XXVMH�6FKHQN 

7($0  

'LUHFWHXU -HURHQ�2RPHQ��VHSW��HQ�(PPD�/LHVNH��D�L��RNW-IHE�� 

0DQDJHPHQW�7HDP��07� 
-HURHQ�2RPHQ��GLUHFWHXU 
(PLOH�YDQ�GHU�/HL����DGMXQFW��YU�� 
-DQLFH�:LHUHQJD�����DGMXQFW��GR�� 

*URHQH�NOHXWHUJURHS -DQLFH�:LHUHQJD���0DDLNH�YDQ�GHQ�+RPEHUJK 

*HOH�NOHXWHUJURHS 0DGHOHHQ�Y��(OVEHUJ� 

2UDQMH�NOHXWHUJURHS -HQQLIHU�/HQHV���/RHV�9HUDDUW 

*URHS�� &DUOD�%ORNODQG���:LOPD�.XLW 

*URHS�� 0HUHO�0DN���3LHQ�%HXNHOPDQ� 

*URHS�� $QRXN�1LMNDPS���3LHQ�%HXNHOPDQ 

*URHS�� 3DVFDO�.OHLQ 

*URHS�� 5LD�'HNNHU���0DDLNH�YDQ�GHQ�+RPEHUJK 

 
*URHS�� 

 
(PLOH�YDQ�GHU�/HL���/LQGD�YDQ�0DDQHQ 

 .ULVKQD�7DQHMD 

%HVWXXU�HQ�SHUVRQHHO� 



������ELMODJH�VFKRROJLGV�3HHWHUVVFKRRO����� 

.ODVVHQYHUNOHLQLQJ�� 
 
'H�YDNOHHUNUDFKWHQ�ZHUNHQ�YDDN�PHW�
KDOYH�JURHSHQ��'LW�ELHGW�GH�OHHUNUDFKW�
UXLPWH�RP�H[WUD�DDQGDFKW�WH�JHYHQ�DDQ�
GH�DQGHUH�KHOIW�YDQ�GH�JURHS��� 
,Q�JURHS���VWDDQ�VRPV�WZHH�OHHUNUDFK�
WHQ�YRRU�GH�NODV��2S�GH]H�ZLM]H�NDQ�
ppQ�YDQ�GLH�OHHUNUDFKWHQ�EHSDDOGH�NLQ�
GHUHQ�H[WUD�RQGHUVWHXQLQJ�ELHGHQ��2RN�
LQ�GH�JURHSHQ���W�P���ZRUGW�ZHNHOLMNV�
H[WUD�RQGHUVWHXQLQJ�JHERGHQ��%RYHQ�
GLHQ�ELHGW�0DGHOHHQ�RS�GH�ZRHQVGDJ�
H[WUD�RQGHUVWHXQLQJ�ELM�GH�NOHXWHUJURH�
SHQ�HQ�ULFKW�$OLFH�:HYH�]LFK�RS�GH�
GRQGHUGDJ�RS�GH�YHUULMNLQJVRQGHUVWHX�
QLQJ�ELM�NLQGHUHQ�LQ�JURHS���W�P��� 
 
2S�EDVLV�YDQ�KHW�OHHUOLQJHQDDQWDO�RQW�
YDQJW�GH�VFKRRO�VXEVLGLH�YRRU�WZHH�
NOHXWHUNODVVHQ��'RRU�RQ]H�NHX]H�YRRU�
HHQ�GHUGH�NOHXWHUNODV�ELM�GH�VWDUW�YDQ�
KHW�VFKRROMDDU�LV�KHW�DDQWDO�NLQGHUHQ�
SHU�NODV�NOHLQHU�HQ�LV�PHHU�GLIIHUHQWLDWLH�
HQ�REVHUYDWLH�PRJHOLMN 
 
 

.ODFKWHQFRPPLVVLH�
YHUWURXZHQVSHUVRRQ� 
 
9RRU�RQGHUVWDDQGH�LQVWDQWLHV��UDDG-
SOHHJ�HHUVW�GH�EHWUHIIHQGH�KRRIG-
VWXNMHV�LQ�GH�VFKRROJLGV� 
�  .ODFKWHQFRPPLVVLH��8Z�NODFKW�

GLHQW�X�VFKULIWHOLMN�WH�ULFKWHQ�DDQ� 
'H�NODFKWHQFRPPLVVLH�YDQ�KHW�%.2��
3RVWEXV������ 
�����(+�'HQ�+DDJ�����-��������
�YDQ������WRW�������XXU� 

���� 9HUWURXZHQVSHUVRQHQ�� 
0DDLNH�Y�G��+RPEHUJK��JURHS����HQ�
/RHV�9HUDDUW��JURHS�JHHO��RI�X�NXQW�
]LFK�ULFKWHQ�WRW�GH�%.2��]LH�ERYHQ� 

� 2QGHUZLMVLQVSHFWLH�� 
:HEVLWH��ZZZ�RQGHUZLMVLQVSHFWLH�QO 
9UDJHQ��������-������JUDWLV� 
0HOGSXQW�YHUWURXZHQVLQVSHFWHXUV��
����-���������ORNDDO�WDULHI���'LW�
QXPPHU�LV�YRRU�NODFKWPHOGLQJHQ�
RYHU�VHNVXHOH�LQWLPLGDWLH��VHNVXHHO�
PLVEUXLN��HUQVWLJ�SV\FKLVFK�RI�I\VLHN�
JHZHOG� 

 
 

,QWHUQ�%HJHOHLGHU�JURHS���W�P�� /XFLHQQH�*UDYHVWHLQ�D�L��WRW�MDQ������ 

,QWHUQ�%HJHOHLGHU�JURHS���W�P�� &DUOD�%ORNODQG 

,&7-FR|UGLQDWRU� (PLOH�YDQ�GHU�/HL 

*\PQDVWLHN .DULQ�%DNNHU���%UHQG�6WLMVLJHU 

%RXZFR|UGLQDWRU�RQGHUERXZ -HQQLIHU�/HQHV 

%RXZFR|UGLQDWRU�ERYHQERXZ 5LD�'HNNHU 

&UHDWLHI���'UDPD��WRQHHO����FXOWXXU /LQGD�YDQ�0DDQHQ 

2YHUEOLMIFR|UGLQDWRU�HQ�FRQFLsUJH 0LUDQGD�YDQ�GHQ�%HUJ 

0X]LHN 0DUWLQH�6HQGHQ 

)LQDQFLsOH�DGPLQLVWUDWLH 7DQLD�(QJHOFKRU 

/HHUOLQJ-DGPLQLVWUDWLH :LOPD�.XLW 

2QGHUZLMVDVVLVWHQW 7DQLD�(QJHOFKRU�HQ�&pOLQH�%RXZPDQ 

�+RRJ�EHJDDIGHQ�EHJHOHLGLQJ $OLFH�:HYH 
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/HHUNUDFKWHQ�GLH�SDUWWLPH�ZHUNHQ� 
 
0DUWLQH�6HQGHQ�JHHIW�RS�PDDQGDJ�
PX]LHNOHVVHQ��� 
 
'H�J\POHVVHQ�ZRUGHQ�RS�GRQGHUGDJ�
HQ�YULMGDJ�YHU]RUJG�GRRU�.DULQ�%DNNHU�
HQ�PDDQGDJ�GRRU�%UHQG�6WLMVLJHU� 
 
/LQGD�YDQ�0DDQHQ�JHHIW�KDQGYDDUGLJ�
KHLG��FUHDWLHI��RS�GLQVGDJ�HQ�GRQGHU�
GDJ��2S�ZRHQVGDJHQ�SHULRGLHN�GUDPD 
 
 
'H�KRRJEHJDDIGHQEHJHOHLGLQJ�ZRUGW�
GRRU�$OLFH�:HYH�YHU]RUJG��2S�GLQV�
GDJ�HQ�GRQGHUGDJ�ZHUNW�]LM�PHW�GH]H�
OHHUOLQJHQ�HQ�RQGHUVWHXQW�]LM�GH�OHHU�
NUDFKWHQ�LQ�GH�RSERXZ�YDQ�KXQ�NQRZ�
KRZ�HQ�XLWYRHULQJ�W�D�Y��SOXVZHUN� 
 
/HHUNUDFKWHQ��PHW�HHQ�GXREDDQ�� 
 
.OHXWHUJURHS�JURHQ 
0DDLNH�YDQ�GHQ�+RPEHUJK�HQ�-DQLFH�
:LHUHQJD�LQ�NOHXWHUJURHS�JURHQ�� 
0DDLNH�ZHUNW�RS�PDDQGDJ�HQ�GRQGHU�
GDJ�� 
 
.OHXWHUJURHS�RUDQMH 
/RHV�YHUDDUW�HQ�-HQQLIHU�/HQHV�LQ�
NOHXWHUJURHS�RUDQMH���/RHV�ZHUNW�RS� 
:RHQVGDJ�HQ�YULMGDJ� 
 
*URHS� 
:LOPD�.XLW�HQ�&DUOD�%ORNODQG�]LMQ�GH�
OHHUNDFKWHQ�LQ�JURHS���� 
:LOPD�ZHUNW�RS�PDDQGDJ�W�P�ZRHQV�
GDJ�� 
 
*URHS�� 
0HUHO�0DN�HQ�3LHQ�%HXNHOPDQ�]LMQ�GH�
OHHUNDFKWHQ�LQ��JURHS�����0HUHO�ZHUNW�
RS�PDDQGDJ�HQ�YULMGDJ� 
 
*URHS�� 
$QRXN�1LMNDPS�HQ�3LHQ�%HXNHOPDQ�
]LMQ�GH�OHHUNDFKWHQ�LQ�JURHS���� 
3LHQ�VWDDW�DOOHHQ�RS�PDDQGDJ�YRRU�GH�
JURHS�� 
 

*URHS�� 
5LD�'HNNHU�HQ�0DDLNH�YDQ�GHQ�+RP�
EHUJK�]LMQ�GH�OHHUNDFKWHQ�LQ�JURHS��� 
0DDLNH�JHHIW�OHV�RS�YULMGDJ� 
 
*URHS�� 
(PLOH�YDQ�GHU�/HL�HQ�/LQGD�Y��0DDQHQ�
]LMQ�GH�OHHUNDFKWHQ�LQ�JURHS��� 
/LQGD�VWDDW�RS�YULMGDJ�YRRU�JURHS���� 
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.RVWHQ� 
 
���RXGHUELMGUDJH 
=LH�SDJLQD��� 
� 
 
���9ULMZLOOLJHUVYHUJRHGLQJ� 
9RRU�YDVWH�RYHUEOLMIRXGHUV�LV�YHUJRH�
GLQJ�PRJHOLMN� 

 
���&/8%-(6 

 
.RVWHQ 

 
7LMGVWLS 

 
'RFHQW 

  
6FKDNHQ 
�JURHS���W�P��� 

0DDQGDJ������������–�������XXU ¼�������  
2QQR�YDQ�$DOWHQ 

  
6FKDNHQ 
�JURHS���W�P��� 

'LQVGDJ��������������–�������XXU ¼������� 2QQR�YDQ�$DOWHQ 

  
6FKDNHQ 
�JURHS���W�P��� 
  

'RQGHUGDJ����������–�������XXU ¼������� 2QQR�YDQ�$DOWHQ 

  
%DOOHW 
�NOHXWHUV��� 
*U�������� 

0DDQGDJ������������–�������XXU ¼������� 7LQ\�YDQ�1LHOH 

  
3URJUDPPHUHQ 
�JURHS���W�P��� 

:RHQVGDJ�����������–�������XXU ¼������� %UHFKWMH�YDQ�%HUJHQ 

7\SHFXUVXV 
�JURHS���HQ��� :RHQVGDJ�����������–�������XXU 9LD�7\SHWXLQ QWE 

&KLQHHV 17% 17%  



���VFKRROJLGV�3HHWHUVVFKRRO� 
BBBBBBBBBBBBBBBBBBBBBBBBBB 
.LMN�YRRU�ZLM]LJLQJHQ�HQ�DFWXHHO�QLHXZV�RS�
GH�ZHEVLWH��ZZZ�SHHWHUVVFKRRO�QO� 
 
,QIRUPDWLHYRRU]LHQLQJ� 
=R¶Q���NHHU�SHU�MDDU��YHUVFKLMQW�HU�HHQ�
DOJHPHQH�QLHXZVEULHI�PHW�GDDULQ�GH�
EHODQJULMNH�GDWD��GLYHUVH�LQIRUPDWLH�HQ�
HHQ�WRHOLFKWLQJ�RS�HHQ�IDFHW�XLW�GH�
]RUJDDQSDN��2RN�RXGHUV�NXQQHQ�HHQ�
WHNVW�LQGLHQHQ�YRRU�GH�QLHXZVEULHI� 
'H�QLHXZVEULHI�ZRUGW�DOOHHQ�QRJ�YLD�
¶PLMQVFKRROLQIR¶�YHUVSUHLG��'DDUWRH�
KHHIW�X�GH�LQORJJHJHYHQV�QRGLJ�YRRU�
PLMQVFKRROLQIR� 
 
3HULRGLHN�YHUVFKLMQW�RRN�XLW�GH�GLYHUVH�
JURHSHQ�LQIRUPDWLH�RYHU�KHWJHHQ�LQ�
HHQ�DDQNRPHQGH�SHULRGH�DOOHPDDO�
JDDW�SODDWVYLQGHQ� 
 
,Q�HONH�JURHS�]LW�ZHO�HHQ�DDQWDO�NLQ�
GHUHQ�YDQ�ZLH�GH�RXGHUV�JHVFKHLGHQ�
]LMQ��'H�VFKRRO�ZLO�JUDDJ�EHLGH�RXGHUV�
EHWUHNNHQ�ELM�KHW�ZHO�HQ�ZHH�YDQ�KXQ�
NLQG�HQ�GH�JHEHXUWHQLVVHQ�YDQ�GH�
VFKRRO�� 
+HW�YHUJW�HFKWHU�HHQ�WH�JURWH�RUJDQLVD�
WRULVFKH�LQVSDQQLQJ�RP�HONH�RXGHU�WHO�
NHQV�DI]RQGHUOLMN�WH�LQIRUPHUHQ���6WDQ�
GDDUG�NXQQHQ�GH�RXGHUV�YLD�
¶PLMQVFKRROLQIR¶�]LFK�VHSDUDDW�DDQPHO�
GHQ�HQ�GXV�RQDIKDQNHOLMN�GH�LQIRUPDWLH�
NULMJHQ��� 
,Q�JHYDO�HU�HHQ�EULHI�DDQ�GH�NLQGHUHQ�
RS�SDSLHU��ZRUGW�PHHJHJHYHQ��NULMJHQ�
GH]H�NLQGHUHQ�WZHH�RXGHUEULHYHQ�PHH�
QDDU�KXLV�� 

.DPS�JURHS��� 
0DDQGDJ����W�P�YULMGDJ����VHSWHP�
EHU��µ'H�%UDQGLQJ¶�WH�6FKLHUPRQQLN�
RRJ� 
 
6FKRROWXLQHQ�JU���HQ��� 
'LQVGDJPLGGDJ�RS�GH�VFKRROWXLQ�'H�
.DOIIWXLQ��� 
9HUWUHN�SHU�EXV�RP�������XXU� 
*URHS���JDDW�QD�GH�]RPHUYDNDQWLH�
WRW�QRYHPEHU��*URHS���VWDUW�LQ�IHEUX�
DUL�� 
7HOHIRRQ�WXLQ�����-������� 
 
 
 
%62�:RHVW�=XLG 
2S�GH�3HHWHUVVFKRRO�LV�ERYHQ�GH��
J\P]DDO�LQ�GH�+HLQ]HVWUDDW��JUHQ�
]HQG�DDQ�RQV�SOHLQ��EXLWHQVFKRROVH�
RSYDQJ�JHUHDOLVHHUG�GRRU�GH�RUJDQL�
VDWLH�:RHVW�=XLG�� 
:LOW�X�PHHU�ZHWHQ�RYHU�:RHVW�=XLG�
RI�GH�EXLWHQVFKRROVH�RSYDQJ��QHHP�
GDQ�FRQWDFW�RS�YLD�� 
WHO��� ���-������� 
WHO��� ��-�������� 
HPDLO��LQIR#ZRHVW]XLG�QO 
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9HU]XLP�RS�VFKRRO� 
 
*HRRUORRIG�YHU]XLP 
 
=LHNWH 
$OV�XZ�NLQG�]LHN�LV��GDQ�KRHIW�KLM�]LM�QLHW�
QDDU�VFKRRO��'H�RXGHUV�YHU]RUJHUV�
PRHWHQ�GLW�ZHO�]R�VQHO�PRJHOLMN�DDQ�GH�
VFKRRO�PHOGHQ��$OV�XZ�NLQG�YDDN�]LHN�
JHPHOG�ZRUGW��NDQ�GH�VFKRRO�RI�GH�OHHU�
SOLFKWDPEWHQDDU�DDQ�GH�VFKRRODUWV�YUD�
JHQ�HHQ�RQGHU]RHN�LQ�WH�VWHOOHQ� 
 
*RGVGLHQVW�RI�OHYHQVRYHUWXLJLQJ 
$OV�XZ�NLQG�JRGVGLHQVWSOLFKWHQ�PRHW�
YHUYXOOHQ��KLHUELM�NDQ�EXLWHQ�GH�FKULVWH�
OLMNH�GDJHQ�RRN�JHGDFKW�ZRUGHQ�DDQ�
ELMYRRUEHHOG�MRRGVH�HQ�LVODPLWLVFKH�
IHHVW-�RI�JHGHQNGDJHQ��]RDOV�-RRGV�
1LHXZMDDU��/RRIKXWWHQIHHVW��6XLNHUIHHVW�
HQ�2IIHUIHHVW��KRHIW�KLM�]LM�QLHW�QDDU�
VFKRRO��:HO�PRHW�KHW�KLHU�JDDQ�RP�
HFKWH�SOLFKWHQ��'H�RXGHUV�YHU]RUJHUV�
PRHWHQ�GLW�PLQVWHQV�WZHH�ZHNHQ�WHYR�
UHQ�DDQ�GH�VFKRRO�ODWHQ�ZHWHQ��$OV�
ULFKWOLMQ�YRRU�GH�GXXU�YDQ�KHW�YHUORI�
JHOGW�HHQ�GDJ�SHU�IHHVW-�RI�JHGHQNSHUL�
RGH� 
 
*HZLFKWLJH�RPVWDQGLJKHGHQ 
2QGHU�DQGHUH�JHZLFKWLJH�RPVWDQGLJKH�
GHQ�YHUVWDDW�GH�/HHUSOLFKWZHW�RPVWDQ�
GLJKHGHQ�GLH�EXLWHQ�GH�ZLO�YDQ�KHW�NLQG�
RI�RXGHUV�YHU]RUJHUV�]LMQ�JHOHJHQ��
9RRUEHHOGHQ�KLHUYDQ�]LMQ�R�D��KXZHOLMN��
YHUKXL]LQJ��MXELOHD��HUQVWLJH�]LHNWH�IDPL�
OLHOLG�HQ]RYRRUWV��(HQ�YDNDQWLH�RI�ODQJ�
ZHHNHQG�KRUHQ�GXV�QLHW�WRW�JHZLFKWLJH�
RPVWDQGLJKHGHQ� 
 
2QGHU�
DQGHUH�JHZLFKWLJH�RPVWDQGLJ�
KHGHQ¶�PRHW�JHGDFKW�ZRUGHQ�DDQ� 
�HHQ�YHUKXL]LQJ�YDQ�KHW�JH]LQ� 
�KHW�ELMZRQHQ�YDQ�HHQ�KXZHOLMN�YDQ 
��EORHG-�RI�DDQYHUZDQWHQ� 
�HUQVWLJH�]LHNWH�YDQ�EORHG-�RI�DDQYHU-� 
�ZDQWHQ��KHW�DDQWDO�YHUORIGDJHQ�ZRUGW�
EHSDDOG�LQ�RYHUOHJ�PHW�GH�GLUHFWHXU� 
�RYHUOLMGHQ�YDQ�EORHG-�RI�DDQYHUZDQWHQ� 
YLHULQJ�YDQ�HHQ���-����-�RI���-MDULJ�

DPEWVMXELOHXP�HQ�KHW�������-����-���-��
��-�RI���-MDULJ��KXZHOLMNV�MXELOHXP�YDQ�
EORHG-�RI�DDQYHUZDQWHQ� 
 
'H�YROJHQGH�VLWXDWLHV�]LMQ�JHHQ�
DQGHUH�
JHZLFKWLJH�RPVWDQGLJKHGHQ
� 
IDPLOLHEH]RHN�LQ�KHW�EXLWHQODQG�� 
YDNDQWLH�LQ�HHQ�JRHGNRSH�SHULRGH�RI�LQ�
YHUEDQG�PHW�HHQ�VSHFLDOH�DDQELHGLQJ�� 
YDNDQWLH�RQGHU�VFKRROWLMG�ELM�JHEUHN�
DDQ�DQGHUH�ERHNLQJVPRJHOLMNKHGHQ�� 
�HHQ�XLWQRGLJLQJ�YDQ�IDPLOLH�RI�YULHQGHQ�
RP�EXLWHQ�GH�QRUPDOH�VFKRROYDNDQWLH�
RS�YDNDQWLH�WH�JDDQ�� 
HHUGHU�YHUWUHN�RI�ODWHUH�WHUXJNHHU�LQ�
YHUEDQG�PHW��YHUNHHUV�GUXNWH�� 
YHUORI�YRRU�HHQ�NLQG��RPGDW�DQGHUH�
NLQGHUHQ�XLW�KHW�JH]LQ�DO�RI�QRJ�YULM�]LMQ�� 
 
9DNDQWLHPRJHOLMNKHGHQ 
9DNDQWLHYHUORI�LV�JHHQ�UHFKW��0DDU�DOV�
HHQ�YDQ�GH�RXGHUV�YHU]RUJHUV�HHQ�EH�
URHS�KHHIW�RI�HHQ�EHGULMI�ZDDUGRRU�YD�
NDQWLH�WLMGHQV�GH�RIILFLsOH�VFKRROYDNDQ�
WLHSHULRGH�RQPRJHOLMN�LV��NXQQHQ�RX�
GHUV�YHU]RUJHUV�ELM�GH�VFKRRO�YDNDQWLH�
YHUORI�DDQYUDJHQ��$IKDQNHOLMN�YDQ�GH�
RPVWDQGLJKHGHQ�]DO�GH�GLUHFWHXU�YDQ�
GH�VFKRRO�KLHURYHU�HHQ�EHVOLVVLQJ�QH�
PHQ��9RRU�KHW�DDQYUDJHQ�YDQ�YDNDQ�
WLHYHUORI�JHOGHQ�GH�YROJHQGH�UHJHOV� 
ª 'H�RXGHUV�YHU]RUJHUV�PRHWHQ�
VFKULIWHOLMN�HHQ�YHU]RHN�LQGLHQHQ�ELM�GH�
VFKRROOHLGLQJ��ZDDUXLW�GXLGHOLMN�EOLMNW�GDW�
YDNDQWLH�DOOHHQ�EXLWHQ�GH�RIILFLsOH�
VFKRROYDNDQWLH�PRJHOLMN�LV� 
ª 'H�DDQJHYUDDJGH�YDNDQWLHSHULRGH�
PRHW�GH�HQLJH�PRJHOLMNKHLG�]LMQ�LQ�KHW�
VFKRROMDDU� 
ª 'H�RXGHUV�YHU]RUJHUV�PRHWHQ�ELM�
KXQ�DDQYUDDJ�HHQ�ZHUNJHYHUVYHUNOD�
ULQJ�RYHUOHJJHQ�ZDDUXLW�EOLMNW�GDW�YD�
NDQWLH�DOOHHQ�EXLWHQ�GH�VFKRROYDNDQWLH�
PRJHOLMN�LV���/HW�ZHO��HHQ�ZHUNJHYHUV�
YHUNODULQJ�LV�JHHQ�JDUDQWLH�YRRU�KHW�
YHUNULMJHQ�YDQ�WRHVWHPPLQJ� 
ª 'H�VFKRRO�PDJ�HHQ�OHHUSOLFKWLJH�
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OHHUOLQJ�VOHFKWV�HHQPDDO�SHU�VFKRROMDDU�
YDNDQWLHYHUORI�YHUOHQHQ��'LW�YHUORI�PDJ�
QLHW�ODQJHU�GXUHQ�GDQ����VFKRROGDJHQ� 
+HW�YDNDQWLHYHUORI�PDJ�QLHW�ZRUGHQ�
RSJHQRPHQ�LQ�GH�HHUVWH�WZHH�OHVZH�
NHQ�HQ�LQ�GH�ODDWVWH�OHVZHHN�YDQ�KHW�
VFKRROMDDU� 

 
2QJHRRUORRIG�YHU]XLP 

 
*HHQ�UHGHQHQ�YRRU�H[WUD�YDNDQWLHYHUORI�
]LMQ�R�D�� 

· KHW�HHUGHU�YHUWUHNNHQ�RI�ODWHU�WHUXJ�
NRPHQ�YDQ�YDNDQWLH�RP�GUXNWH�WH�YHU�
PLMGHQ 

· KHW�YHUYURHJHQ�YDQ�GH�YDNDQWLH�LQ�
YHUEDQG�PHW�ODJHUH�SULM]HQ 

· KHW�RQWEUHNHQ�YDQ�DQGHUH�ERH�
NLQJVPRJHOLMNKHGHQ��RQWVWDDQ�GRRU�WH�
ODDW�ERHNHQ 

· �HHQ�XLWQRGLJLQJ�YDQ�NHQQLV�RI�IDPL�
OLHOLG�RP�PHH�RS�YDNDQWLH�WH�JDDQ�EXL�
WHQ�GH�VFKRROYDNDQWLHV�RP 

· �HU�ZRUGW�WRFK�JHHQ�OHV�JHJH�
YHQ���ELMYRRUEHHOG�GH�ODDWVWH�ZHHN�YRRU�
GH�]RPHUYDNDQWLH�� 
$DQYUDJHQ�YDQ�H[WUD�YHUORI-�YDNDQWLH�RI�
JHZLFKWLJH�RPVWDQGLJKHGHQ 
 
7RHVWHPPLQJ�YRRU�H[WUD�YHUORI�WRW�HQ�
PHW����VFKRROGDJHQ�PRHW�ZRUGHQ�DDQ�
JHYUDDJG�ELM�GH�VFKRROOHLGLQJ��9RRU�
YHUORISHULRGHV�ODQJHU�GDQ����VFKRROGD�
JHQ�YDQZHJH�JHZLFKWLJH�RPVWDQGLJKH�
GHQ�EHVOLVW�GH�OHHUSOLFKWDPEWHQDDU��'H�
]H�YUDDJW�DGYLHV�DDQ�GH�VFKRROOHLGLQJ��
'H�DDQYUDDJ�GLHQW�GRRU�GH�RXGHUV�
YHU]RUJHUV�ZHO�ELM�GH�VFKRROOHLGLQJ�LQ�
JHGLHQG�WH�ZRUGHQ� 
 
%H]ZDDU 
7HJHQ�GH�EHVOLVVLQJ�YDQ�GH�VFKRROOHL�
GLQJ�RI�GH�OHHUSOLFKWDPEWHQDDU�NXQQHQ�
GH�RXGHUV�YHU]RUJHUV�RS�JURQG�YDQ�GH�
$OJHPHQH�:HW�%HVWXXUVUHFKW�ELQQHQ���
ZHNHQ�QD�WRH]HQGLQJ�RI�XLWUHLNLQJ�YDQ�

GH�EHVOLVVLQJ�HHQ�JHPRWLYHHUG�EH�
]ZDDUVFKULIW�LQGLHQHQ�ELM�GHJHQH�GLH�GH�
EHVOLVVLQJ�KHHIW�JHQRPHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
6FKRROVSHFLILHN� 

 
%LM�]LHNWH�RI�GRNWHUVEH]RHN�GLHQHQ�RX�
GHUV�KXQ�NLQG�
V�RFKWHQGV�YyyU�DDQYDQJ�
YDQ�GH�VFKRROWLMG�RS�VFKRRO��WHOHIRQLVFK�
RI�SHUVRRQOLMN��DI�WH�PHOGHQ��'H�OHHU�
NUDFKW�GLHQW�ELM�DDQYDQJ�YDQ�GH�OHV�GXV�
RS�GH�KRRJWH�WH�]LMQ�YDQ�GH�DIPHOGLQ�
JHQ��'H�VFKRRO�UHJLVWUHHUW�GH�DIPHOGLQ�
JHQ� 

 
%LM�DIZH]LJKHLG�YDQ�HHQ�OHHUOLQJ�]RQGHU�
RSJDDI�YDQ�UHGHQ�EHOW�GH�VFKRRO�PHW�GH�
RXGHUV��RP�GH�UHGHQ�YDQ�DIZH]LJKHLG�
DOVQRJ�WH�DFKWHUKDOHQ��PDDU�RRN�YRRU�
FRQWUROH�RS�FDODPLWHLWHQ�RQGHUZHJ���$OV�
RXGHUV�QLHW�EHUHLNEDDU�]LMQ�SUREHHUW�GH�
VFKRRO�RS�ODWHUH�WLMGVWLSSHQ�DOVQRJ�FRQ�
WDFW�PHW�GH�RXGHUV�WH�NULMJHQ� 
 
:LM�UHJLVWUHUHQ�KHW�YHU]XLP�SHU�OHHUOLQJ�
HQ�GRHQ�DDQ�GH�OHHUSOLFKWDPEWHQDDU�
VFKULIWHOLMN�PHOGLQJ�YDQ��YHUPRHGHOLMN��
RQJHRRUORRIG�YHU]XLP� 
 
,Q�JHYDO�YDQ�KHUKDDOGHOLMN�RI��]RUJZHN�
NHQG�YHU]XLP�ZRUGW�GH�OHHUSOLFKWDPEWH�
QDDU�LQJHVFKDNHOG��HQ�HYHQWXHHO�DQGH�
UH�LQVWDQWLHV�]RDOV�KHW�PDDWVFKDSSHOLMN�
ZHUN�� 
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,QGLHQ�KHW�YHU]XLP�DDQKRXGW��QRGLJW�GH�
OHHUSOLFKWDPEWHQDDU�GH�RXGHUV�XLW�YRRU�
HHQ�JHVSUHN��HYHQWXHHO�LQ�ELM]LMQ�YDQ�GH�
VFKRROGLUHFWLH� 
 
%LM�DDQKRXGHQG�YHU]XLP�ZRUGHQ��LQ�
RYHUOHJ�PHW�GH�VFKRRO��HQ�HYHQWXHHO�
DQGHUH�EHWURNNHQ�LQVWDQWLHV���QDGHUH�
PDDWUHJHOHQ�JHQRPHQ��'H]H�]LMQ�VWHUN�
DIKDQNHOLMN�YDQ�GH�LQGLYLGXHOH�RPVWDQ�
GLJKHGHQ� 
 
'LHJHQH�GLH�KHW�YHU]XLPEHULFKW�NULMJW��
VFKULMIW�GH�QDDP�YDQ�GH�OHHUOLQJ�RS�HQ�
GH�UHGHQ�YDQ�KHW�YHU]XLP��'H�JURHSV�
OHHUNUDFKWHQ�ZRUGHQ�RS�GH�KRRJWH�JH�
VWHOG�YDQ�KHW�YHU]XLP� 
 
'H�JURHSVOHHUNUDFKW�UHJLVWUHHUW�KHW�YHU�
]XLP�LQ�GH�DEVHQWHQPDS�HQ�KHW�DGPLQL�
VWUDWLHV\VWHHP�GRRU�PLGGHO�YDQ�HHQGXL�
GLJH�FRGHV��]LH�YHUGHURS���2RN�OHHU�
OLQJHQ�GLH�WH�ODDW�NRPHQ�ZRUGHQ�JHUHJL�
VWUHHUG� 
 
,QGLHQ�HHQ�NLQG�DIZH]LJ�LV�]RQGHU�GDW�
]LMQ�KDDU�DIZH]LJKHLG�JHPHOG�LV��PHOGW�
GH�JURHSVOHHUNUDFKW�GLW�YRRU������XXU�ELM�
GH�DGPLQLVWUDWLHI�PHGHZHUNHU�
FRQFLsUJH� 
 
,V�HHQ�NLQG�DIZH]LJ�]RQGHU�GDW�]LMQ�KDDU�
DIZH]LJKHLG�JHPHOG�LV��QHHPW�GH�DGPL�
QLVWUDWLHI�PHGHZHUNHU�FRQFLsUJH�YyyU�
������XXU�FRQWDFW�RS�PHW�GH�RXGHUV�
YHU]RUJHUV��(U�ZRUGW�JHYUDDJG�QDDU�GH�
UHGHQ�YDQ�KHW�YHU]XLP� 
 
$OV�HU�PRJHOLMN�VSUDNH�LV�YDQ�RQJHRRU�
ORRIG�YHU]XLP�RI�HU�LV�JHHQ�FRQWDFW�PR�
JHOLMN�PHW�GH�RXGHUV�YHU]RUJHUV��GDQ�
PHOGW�GH�DGPLQLVWUDWLHI�PHGHZHUNHU�
FRQFLsUJH�GLW�GLUHFW�ELM�GH�GLUHFWLH� 



���VFKRROJLGV�3HHWHUVVFKRRO� 

2XGHUELMGUDJH� 
 
'H�3HHWHUVVFKRRO�YUDDJW�HHQ�RXGHUELM�
GUDJH�YRRU�GH�H[SORLWDWLH�YDQ�GH�
VFKRRO��'H�RXGHUELMGUDJH�LV�HHQ�YULMZLOOL�
JH�ELMGUDJH�� 
 
 
:DDURP�HHQ�RXGHUELMGUDJH"� 
'H�3HHWHUVVFKRRO�LV�HHQ�VFKRROYHUHQL�
JLQJ��ZDDUGRRU�GH�OHGHQ�LQYORHG�RS�KHW�
EHOHLG�NXQQHQ�KHEEHQ��2P�KHW�GRRU�GH�
YHUHQLJLQJ�JHZHQVWH�EHOHLG�WH�NXQQHQ�
XLWYRHUHQ��KHHIW�GH�VFKRRO�HHQ�VDPHQ�
KDQJHQG�SDNNHW�YDQ�GLHQVWHQ�HQ�IXQF�
WLHV�RQWZLNNHOG��]RDOV�H[WUD�OHHUNUDFK�
WHQ�YRRU�UHPHGLDO�WHDFKLQJ��,&7�HQ�
NODVVHQYHUNOHLQLQJ��H[WUD�YDNOHHUNUDFK�
WHQ�HWF��'H�3HHWHUVVFKRRO�KHHIW�KLHUWRH�
ODQJORSHQGH�YHUSOLFKWLQJHQ�DDQJHJDDQ�
RQGHU�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�KHW�
EHVWXXU�YDQ�GH�YHUHQLJLQJ��'H�ELMGUDJH�
YDQ�GH�RYHUKHLG�YRRU�SHUVRQHHOVNRVWHQ�
HQ�VFKRROH[SORLWDWLH�LV�RQYROGRHQGH�RP�
GH�GRRU�GH�YHUHQLJLQJ�JHZHQVWH�GLHQ�
VWHQ�HQ�NZDOLWHLW�WH�NXQQHQ�ELHGHQ��
7HQHLQGH�GH]H�H[WUD�IDFLOLWHLWHQ�WH�NXQ�
QHQ�ILQDQFLHUHQ��ZRUGW�HHQ�RXGHUELMGUD�
JH�JHYUDDJG�� 
 
+RHYHHO�EHGUDDJW�GH�RXGHUELMGUDJH�GLW�
VFKRROMDDU"� 
'H�RXGHUELMGUDJH�YRRU�KHW�VFKRROMDDU�
����-�����EHGUDDJW�¼�����-�SHU�NLQG��
'LW�EHGUDJ�ZRUGW�MDDUOLMNV�LQ�VDPHQ�
VSUDDN�PHW�GH�OHGHQ��GH�RXGHUV��YDVW�
JHVWHOG�WLMGHQV�GH�$�/�9�� 

2S�ZHONH�ZLM]H�ZRUGW�GH�RXGHUELMGUDJH�
JHwQG"� 
$OV�RXGHU�JDDW�X�QD�LQVFKULMYLQJ�HHQ�
YULMZLOOLJH�RYHUHHQNRPVW�DDQ�PHW�GH�
VFKRRO��0HW�GH]H�RYHUHHQNRPVW�PDFK�
WLJW�X�GH�VFKRRO�RP�LQ�WHUPLMQHQ�LHGHU�
MDDU�GH�RXGHUELMGUDJH�WH�LQQHQ�� 

 
 
 

 
.HQW�GH�VFKRRO�HHQ�FRXODQFHUHJH�
OLQJ"� 
'H�VFKRRO�NHQW�HHQ�FRXODQFHUHJHOLQJ�
YRRU�RXGHUV�GLH�DDQWRQHQ�GDW�]LM�QLHW�
�PHHU��LQ�VWDDW�]LMQ�RP�GH�RXGHUELMGUD�
JH�JHKHHO�RI�JHGHHOWHOLMN�WH�NXQQHQ�
EHWDOHQ��7HQ�HLQGH�JHEUXLN�WH�PDNHQ�
YDQ�GH]H�UHJHOLQJ��GLHQHQ�RXGHUV�
FRQWDFW�RS�WH�QHPHQ�PHW�GH�SHQQLQJ�
PHHVWHU�YDQ�KHW�EHVWXXU�YDQ�GH�
VFKRRO�� 
 

:DW�JHEHXUW�HU�DOV�X�GH�RXGHUELMGUDJH�
QLHW�EHWDDOG"� 
:LM�VOXLWHQ�QRRLW�OHHUOLQJHQ�XLW�YDQ�
VFKRRODFWLYLWHLWHQ��*UDDJ�NLMNHQ�ZH�
VDPHQ�QDDU�RSORVVLQJHQ�� 

:DW�JHEHXUW�HU�DOV�HU�GRRU�VFKRRO�KH�
OHPDDO�JHHQ�RXGHUELMGUDJH�ZRUGW�RQW�
YDQJHQ"� 
:DQQHHU�RXGHUV�FROOHFWLHI�]RXGHQ�
EHVOXLWHQ�RP�JHHQ�RXGHUELMGUDJH�
�PHHU��WH�EHWDOHQ�GH]H�RYHUHHQNRPVW�
QLHW�RI�PDDU�JHGHHOWHOLMN�DDQ�WH�JDDQ��
GDQ�NRPW�XLWHUDDUG�ZHO�KHW�VFKRROEH�
OHLG�LQ�KHW�JHGLQJ��'H�YHUHQLJLQJ�]DO�
GDQ�ZHOOLFKW�GH�H[WUD�YRRU]LHQLQJHQ�
PRHWHQ�WHUXJEUHQJHQ��(HQ�RQJH�
ZHQVWH�VLWXDWLH��+HW�NDUDNWHU�YDQ�GH�
VFKRRO��ZDDUYRRU�GH�RXGHU�NLHVW��]RX�
KLHUGRRU�YHUDQGHUHQ� 
 
 
 




