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Ϯ 

'H�YHUHQLJLQJ 
 

2969 
'H�2QGHUQHPHUV�9HUHQLJLQJ�6WLFKWVH�9HFKW�LV�Gp�YHUHQLJLQJ�YRRU�
RQGHUQHPHUV�XLW�0DDUVVHQ��%UHXNHOHQ��/RHQHQ��.RFNHQJHQ�HQ�RP�
JHYLQJ��/HGHQ�RQWPRHWHQ�ELM�GH�2969�DQGHUH�UHJLRQDOH�RQGHUQH�
PHUV�PHW�ZLH�]LM�]DNHQ�NXQQHQ�GRHQ��(Q�GRRU�VDPHQZHUNLQJ�PHW�
RYHUKHGHQ�HQ�DQGHUH�SDUWLMHQ�YHUEHWHUW�GH�2969�GH�SRVLWLH�YDQ�
RQGHUQHPHUV�LQ�GH�JHPHHQWH�6WLFKWVH�9HFKW��µ6DPHQ�ZHOYDUHQG¶�–�
GDW�LV�KHW�PRWWR�� 

 

+LVWRULH 
 

2QGHUQHPHUVYHUHQLJLQJ�6WLFKWVH�9HFKW�LV�RSJHULFKW�RS���PDDUW�
�����HQ�LV�RQWVWDDQ�XLW�GH�92%02��9HUHQLJLQJ�2QGHUQHPLQJHQ�
%UHXNHOHQ��0DDUVVHQ�HQ�2PJHYLQJ��HQ�92/*��9HUHQLJLQJ�2QGHUQH�
PHUV�/RHQHQVH�*HPHHQWH���µ269¶�ZHUG�DDQYDQNHOLMN�GH�QLHXZH�
QDDP��YDQDI������ZRUGW�YRRU�GH�YHUHQLJLQJ�GH�DINRUWLQJ�µ2969¶�
JHEUXLNW�� 

2S�GLW�PRPHQW�WHOW�GH�YHUHQLJLQJ�FLUFD�����OHGHQ��EHGULMYHQ��XLW�
GLYHUVH�EUDQFKHV��2RN�DQGHUH�RQGHUQHPHUVYHUHQLJLQJHQ�KHEEHQ�
]LFK�ELM�RQV�DDQJHVORWHQ��2QGHUQHPHUVYHUHQLJLQJ�.RFNHQJHQ��==3-
SODWIRUP�69��%HGULMYHQEHODQJHQYHUHQLJLQJ�+HUHQZHJ�*DJHOGLMN��
:LQNHOLHUVYHUHQLJLQJ�%UHXNHOHQ��9Y(�7HFKQLHNZHJ��2QGHUQHPHUV�
YHUHQLJLQJ�1DXWLVFK�&HQWUXP�%UHXNHOHQ�� 

 

 

 

 

 

92%02�RQWVWRQG�WRHQ�GH�RQGHUQHPHUVYHUHQLJLQ�
JHQ�YDQ�0DDUVVHQ��9202��HQ�%UHXNHOHQ�VDPHQ�
JLQJHQ�� 
92/*�NHQGH�LQ�GH�KRRJWLMGDJHQ�]R¶Q����OHGHQ�
PDDU�LQ�GH�ORRS�GHU�WLMG�LV�GLW�DDQWDO�QRJDO�JH�
GDDOG� 



 

ϯ 

0LVVLH 
 

'H�2969�LQVSLUHHUW�HQ�RQGHUVWHXQW�GH�OHGHQ�LQ�XLWYRHULQJ�HQ�JURHL�
YDQ�KHW�RQGHUQHPHUVFKDS�HQ�ELHGW�KHQ�HHQ�SODWIRUP�RP�WH�QHWZHU�
NHQ��'LW�GRHW�GH�2969�GRRU�KHW�XLWZLVVHOHQ�YDQ�NHQQLV��YDDUGLJKH�
GHQ�HQ�HUYDULQJ��+HW�GRHO�GDDUELM�LV�GH�RQGHUOLQJH�VDPHQZHUNLQJ�WH�
YHUJURWHQ�HQ�HHQ�ELMGUDJH�WH�OHYHUHQ�DDQ�KHW�UHDOLVHUHQ�YDQ�GH�EH�
GULMIVGRHOVWHOOLQJHQ� 

9HUGHU�RQGHUKRXGW�GH�2969�YHOH�FRQWDFWHQ�HQ�ULFKW�]LFK�GDDUELM�
DFWLHI�RS�KHW�OREE\HQ�HQ�KHW�RYHUOHJYRHUHQ�PHW�GH�JHPHHQWH�
6WLFKWVH�9HFKW��GH�SURYLQFLH�8WUHFKW�HQ�RPULQJHQGH�JHPHHQWHQ�HQ�
RQGHUQHPHUVYHUHQLJLQJHQ��RQGHU�DQGHUH�YLD�KHW�3%8:��3ODWIRUP�
%HGULMYHQ�8WUHFKW�:HVW���,Q�KHW�NDGHU�YDQ�GH�SDUWLFLSDWLH�LV�YRRUDO�
KHW�RYHUOHJ�PHW�GH�ORNDOH�RYHUKHGHQ�VXEVWDQWLHHO�WRHJHQRPHQ�� 

 

 

 

 

9LVLH 
 

'H�2969�LV�HHQ�WRRQDDQJHYHQGH��YRRUXLWVWUHYHQGH�HQ�LQVSLUHUHQGH�
RQGHUQHPHUVYHUHQLJLQJ��=LM�ELHGW�KDDU�OHGHQ�HHQ�VWLPXODQV�YRRU�
SHUVRRQOLMNH�HQ�EHGULMIVNXQGLJH�RQWZLNNHOLQJ��'H�2969�LV�JHULFKW�
RS�YRRUWGXUHQGH�YHUEHWHULQJ�HQ�YHUQLHXZLQJ�� 

'LW�]LMQ�GH�NHUQZDDUGHQ� 

· UHSUHVHQWHUHQ 

· LQVSLUHUHQ 

· QHWZHUNHQ 

· VDPHQZHUNHQ 

· YHUQLHXZHQ 

2IILFLHHO�YROJHQV�GH�6WDWXWHQ��'H�YHUHQLJLQJ�
KHHIW�WHQ�GRHO��GH�JHPHHQVFKDSSHOLMNH�HQ�LQGLYL�
GXHOH��VRFLDOH�HQ�HFRQRPLVFKH�EHODQJHQ�YDQ�
KDDU�OHGHQ�WH�EHKDUWLJHQ����«��� 



 

ϰ 

(YHQHPHQWHQ 
 

(QNHOH�NHUHQ�SHU�MDDU�RUJDQLVHHUW�GH�2969�HHQ�VSUDDNPDNHQG�
HYHQW�PHW�YDDN�ODQGHOLMN�EHNHQGH�VSUHNHUV�DOV�ELMYRRUEHHOG�(ULF�
:LHEHV�RI�7RP�&RURQHO�HQ�PHHU�UHFHQW�+HOJD�YDQ�/HXU�HQ�&HHV�
/LQNV��/HGHQ�HQ�LQWURGXFpHV�NRPHQ�LQ�JHVSUHN�PHW�SROLWLHN�HQ�JH�
PHHQWH�RS�GH�MDDUOLMNVH�]RPHUEDUEHFXH�RS�ORFDWLH�ELM�KHW�JHPHHQ�
WHKXLV�LQ�0DDUVVHQ�RI�WLMGHQV�GH�+DULQJSDUW\��(Q�HON�MDDU�LV�HU�HHQ�
GUXNEH]RFKWH�QLHXZMDDUVELMHHQNRPVW� 

 

%HVWXXU 
 

+HW�EHVWXXU�YDQ�GH�2969�EHVWDDW�LQ������XLW����OHGHQ��9RRU]LWWHUV�
YDQ�ORNDOH��RQGHUQHPHUVYHUHQLJLQJHQ�HQ�KHW�==3-SODWIRUP�6WLFKWVH�
9HFKW�PDNHQ�KLHU�GHHO�YDQ�XLW�� 

+HW�EHVWXXU� 

· GRHW�YRRUVWHOOHQ�YRRU�KHW�WH�YROJHQ�EHOHLG�HQ�VWHOW�GLW�YDVW� 

· RQGHUKRXGW�HQ�VWLPXOHHUW�GH�LQWHUQH�HQ�H[WHUQH�FRPPXQLFD�
WLH� 

· RQGHUKRXGW�HQ�VWLPXOHHUW�GH�LQWHUQH�HQ�H[WHUQH�FRQWDFWHQ� 

· ]HW�QLHXZH�RQWZLNNHOLQJHQ�LQ�JDQJ� 

· OHJW�MDDUOLMNV�YHUDQWZRRUGLQJ�DI�RYHU�KDDU�KDQGHOHQ�DDQ�GH�
$OJHPHQH�/HGHQYHUJDGHULQJ� 

 

 

 

 

 

 



 

ϱ 

 

%HVWXXUVDFWLYLWHLWHQ����� 
 

'H�2969�LV�ELM�YHHO�DFWLYLWHLWHQ�GLUHFW�RI�LQGLUHFW�EHWURNNHQ��2QGHU�
VWDDQG�YHUPHOGHQ�ZLM�HQNHOH�DFWLYLWHLWHQ�RP�X�HHQ�LQGUXN�WH�JHYHQ�
ZDW�RQV�DOV�YHUHQLJLQJ�EH]LJKRXGW��YRRU�RI�DFKWHU�GH�VFKHUPHQ�� 

 

%LQQHQ�GH�HLJHQ�YHUHQLJLQJ 
+HW�GDJHOLMNV�EHVWXXU�EHVWDDW�LQ������XLW� 

 
'H�GDJHOLMNVH�FRQWDFWHQ�YDQ�HQ�QDDU�EHVWXXUVOHGHQ�YHUORSHQ�YLD�
KHW�VHFUHWDULDDW�RI�UHFKWVWUHHNV�YLD�ERYHQVWDDQGH�DGUHVJHJHYHQV�� 
 

+HW�VHFUHWDULDDW�LV�DOV�YROJW�EHUHLNEDDU��� 

S�D�*HUGLQH�YDQ�/RRQ 
������������ 
VHFUHWDULDDW#RYVY�QO� 
3RVWDGUHV��3RVWEXV�����������$&�%UHXNHOHQ 
%H]RHNDGUHV��S�D�%RXZEHGULMI�9DQ�6FKDLN��3RHOGLMN���������&=�%UHXNHOHQ 

YRRU]LWWHU &HHV�YDQ�GHQ�2RVWHQ 
������������ 
YRRU]LWWHU#RYVY�QO 

YLFHYRRU]LWWHU :LOOHP�6RUHO 
������������ 
YLFHYRRU]LWWHU#RYVY�QO 

VHFUHWDULV +HQN�%RVPDQ 
������������ 
VHFUHWDULV#RYVY�QO� 

SHQQLQJPHHVWHU .HHV�YDQ�6FKDLN 
������������ 
SHQQLQJPHHVWHU#RYVY�QO� 

VHFUHWDULDDW� *HUGLQH�YDQ�/RRQ 
������������ 
VHFUHWDULDDW#RYVY�QO� 



 

ϲ 

+HW�DOJHPHHQ�EHVWXXU�EHVWDDW�XLW� 

+HW�DOJHPHHQ�EHVWXXU�NRPW�PLQLPDDO����[�SHU�MDDU�ELMHHQ�HQ�YDNHU�
DOV�GH�RPVWDQGLJKHGHQ�GDDURP�YUDJHQ� 
 
'H�LQWHUQH�DFWLYLWHLWHQ�HQ�ELMHHQNRPVWHQ�YRRU�GH�YHUHQLJLQJ�]HOI��
]RDOV�GH�QLHXZMDDUVELMHHQNRPVW��GH�$OJHPHQH�/HGHQ�9HUJDGHULQJ��
GH�KDULQJSDUW\��GH�EDUEHFXH�HQ�KHW�QDMDDUVHYHQHPHQW��ZRUGHQ�
YRRUEHUHLG��JHRUJDQLVHHUG�HQ�JHFR|UGLQHHUG�GRRU�*HUGLQH�YDQ�/RRQ�
HQ�:LOOHP�6RUHO� 

1DDVW�GH��LQWHUQH��EHVWXXUVWDNHQ�QHPHQ�GH�EHVWXXUVOHGHQ�RRN�GHHO�
DDQ�GLYHUVH�H[WHUQH�DFWLYLWHLWHQ��VWXXU-�HQ�ZHUNJURHSHQ��HW�FHWHUD��
ZDQW�GH�2969�LV�ELM�YHHO�DFWLYLWHLWHQ�GLUHFW�RI�LQGLUHFW�EHWURNNHQ�� 
 
2QGHUVWDDQG�YHUPHOGHQ�ZLM�HQNHOH�DFWLYLWHLWHQ�RP�X�HHQ�LQGUXN�WH�
JHYHQ�ZDW�RQV�DOV�EHVWXXU�YDQ�GH�YHUHQLJLQJ�EH]LJKRXGW��YRRU�RI�
DFKWHU�GH�VFKHUPHQ��HQ�ZDDU�ZLM�DOV�EHVWXXUVOHGHQ�QDPHQV�GH�OH�
GHQ�YDQ�GH�2969�ELM�EHWURNNHQ�]LMQ�� 

 

 

GDJHOLMNV�EHVWXXU� �]LH�KLHUERYHQ� 

MXULGLVFKH�]DNHQ 0DUWLMQ�0HHVWHUV 
������������ 
PDUWLMQ�PHHVWHUV#RYVY�QO� 

QDPHQV�2QGHUQHPHUV� 
.RFNHQJHQ�HQ�3RUWHQJHQVH�%UXJ 

$GULH�GH�/DQJH 
������������ 
DGULH�GH�ODQJH#RYVY�QO� 

QDPHQV�QRRUGHOLMN�JHELHG� 
6WLFKWVH�9HFKW 

+DUU\�6SUXLMW 
������������ 
KDUU\�VSUXLMW#RYVY�QO� 

QDPHQV�==3-SODWIRUP .HHV�6ZLHUWV 
������������ 
NHHV�VZLHUWV#RYVY�QO� 

EHODQJHQEHKDUWLJHU�YRRU� 
UHFUHDWLH��WRHULVPH�HQ�KRUHFD 

/HR�9RQN 
������������ 
OHR�YRQN#RYVY�QO� 

 

 

 

 

 

 



 

ϳ 

'H�2969�VDPHQ�PHW�GH�JHPHHQWH� 
6DPHQ�DDQ�=HW 

1DGDW�LQ������GH�VWXXUJURHS�µ6DPHQ�DDQ�=HW¶�LV�JHIRUPHHUG�YLQGW�
HU�HON�NZDUWDDO�HHQ�RYHUOHJ�SODDWV�PHW�GH�ZHWKRXGHU�(FRQRPLVFKH�
=DNHQ�HQ�DPEWHQDUHQ�YDQ�GH�DIGHOLQJ�(FRQRPLVFKH�2QWZLNNHOLQJ��
'H�YRRU]LWWHUV�YDQ�GH�2969�HQ�KHW�==3-SODWIRUP�PDNHQ�GHHO�XLW�
YDQ�GH]H�VWXXUJURHS��ZDDULQ�GH�YRRUWJDQJ�HQ�HYHQWXHOH�DDQSDVVLQ�
JHQ�YDQ�KHW�HFRQRPLVFK�EHOHLG�EHVSURNHQ�ZRUGHQ�� 

'HHOQHPHUV�QDPHQV�GH�2969��&HHV�YDQ�GHQ�2RVWHQ�HQ�+HQN�%RV�
PDQ��1DPHQV�KHW�==3-SODWIRUP��.HHV�6ZLHUWV�HQ�5LHWMH�%HHUHQ� 

 

6WLFKWLQJ�/HHUJHOG 

,Q������ZRUGW�LQ�RQ]H�JHPHHQWH��LQ�QDYROJLQJ�YDQ�YHUJHOLMNEDUH�
DFWLYLWHLWHQ�LQ�KHW�ODQG��HHQ�6WLFKWLQJ�/HHUJHOG�RSJHULFKW��'H�VWLFK�
WLQJ�ULFKW�]LFK�RS�KHW�EHVWULMGHQ�YDQ�DUPRHGH�RQGHU�NLQGHUHQ��RS�
GH�JHELHGHQ�2QGHUZLMV��6SRUW��&XOWXXU�HQ�:HO]LMQ�� 

'HHOQHPHU�QDPHQV�GH�2969��0DUWLMQ�0HHVWHUV�� 

 

1HJRPHWUL[ 

+HW�SURMHFW�1HJRPHWUL[�LV�JHUHDOLVHHUG�LQ�VDPHQZHUNLQJ�PHW�GH�
JHPHHQWH�6WLFKWVH�9HFKW��'RHO�YDQ�GLW�SURMHFW�ZDV�KHW�RSVWDUWHQ�
YDQ�HHQ�GDWDEDVH�PHW�ORNDOH�RQGHUQHPHUV�GLH�DFWLHI�EHQDGHUG�NXQ�
QHQ�ZRUGHQ�YRRU�KHW�XLWEHVWHGHQ�YDQ�RSGUDFKWHQ�HQ�RI�KHW�LQNRSHQ�
YDQ�JRHGHUHQ�YRRU�GH�ORNDOH�RYHUKHGHQ�� 

'HHOQHPHUV�QDPHQV�GH�2969��+DUU\�6SUXLMW�HQ�.HHV�YDQ�6FKDLN�� 

 

.HUQJURHS�5HFUHDWLH�HQ�7RHULVPH 

0HGH�RS�EDVLV�YDQ�GH�µ%HOHLGVQRWD�5HFUHDWLH�HQ�7RHULVPH¶��������LV�
GRRU�GH�NHUQJURHS�5	7�LQ�����������KHW�µ.RPSDV�.ZDOLWHLWVWRHULV�
PH¶�XLWJHZHUNW�� 

'HHOQHPHU�QDPHQV�GH�2969��/HR�9RQN�� 



 

ϴ 

2QGHUZLMV 

'H�2969�KHHIW�DO�HQNHOH�MDUHQ�JHOHGHQ�JHFRQVWDWHHUG�GDW�GH�DDQ�
VOXLWLQJ�WXVVHQ�GH�DUEHLGVPDUNW�HQ�KHW��WHFKQLVFK��RQGHUZLMV�RQYRO�
GRHQGH�LV��:LM�KHFKWHQ�DDQ�HHQ�VWUXFWXUHHO�RYHUOHJ�WHU�YHUEHWHULQJ�
YDQ�GLH�DDQVOXLWLQJ��'H�HHUVWH�FRQWDFWHQ�LQ�GLW�NDGHU�]LMQ�JHOHJG�
PHW�KHW�%URHFNODQG�&ROOHJH�� 

7UHNNHUV�QDPHQV�GH�2969��&HHV�YDQ�GHQ�2RVWHQ�HQ�+DUU\�6SUXLMW�� 

 

(QHUJLHWUDQVLWLH 

'H�HQHUJLHWUDQVLWLH�LV�HHQ�YDQ�GH�JURRWVWH�PDDWVFKDSSHOLMNH�RSJD�
YHQ�YDQ�GH�NRPHQGH�GHFHQQLD��9DQXLW�(XURSD��KHW�ULMN�HQ�JHPHHQ�
WHQ�]HOI�]LMQ�DPELWLHX]H�GRHOVWHOOLQJHQ�RSJHVWHOG�YRRU�&2�-QHXWUDDO��
2P�GH�GRHOVWHOOLQJHQ�WH�EHKDOHQ�KHEEHQ�JHPHHQWHQ�HHQ�EHODQJULM�
NH�URO��JHOHW�RS�KXQ�WDNHQ�ELQQHQ�GH�UXLPWHOLMNH�RUGHQLQJ��JHERXZ�
GH�RPJHYLQJ��HQ�DOV�RYHUKHLG�GLH�GLFKW�ELM�KDDU�EHZRQHUV�VWDDW��'H�
2969�QHHPW�GHHO�DDQ�GLYHUVH�RYHUOHJJHQ�PHW�GH�JHPHHQWH�6WLFKW�
VH�9HFKW�HQ�DQGHUH�RYHUKHGHQ�RYHU�GH�HQHUJLHWUDQVLWLH��GH�GRHO�
VWHOOLQJHQ�HQ�GH�FRQVHTXHQWLHV�YDQ�GH�PDDWUHJHOHQ�� 

7UHNNHUV�QDPHQV�GH�2969��&HHV�YDQ�GHQ�2RVWHQ�HQ�:LOOHP�6RUHO� 

 

5HWDLO�HQ�+RUHFD 

%LQQHQ�GH�JHPHHQWH�6WLFKWVH�9HFKW�ZRUGW�YHHO�DDQGDFKW�EHVWHHG�
DDQ�GH�IDFLOLWHLWHQ�YRRU�KRUHFD�HQ�UHWDLO��5HFHQWH�YRRUEHHOGHQ�]LMQ�
GH�+RUHFDYLVLH��������HQ�GH�5HWDLOYLVLH���������2S�GLW�PRPHQW�
�YRRUMDDU�������EHKDQGHOW�GH�ORNDOH�SROLWLHN��RQGHU�DQGHUH��KHW�
SURMHFW�+D]HVOLQJHU�LQ�%UHXNHOHQ��+HW�EHWUHIW�KLHU�GH�UHYLWDOLVDWLH�HQ�
QLHXZH�LQGHOLQJ�YDQ�KHW�SDUNHHUWHUUHLQ�RS�GH�+D]HVOLQJHU�HQ�GH�
QLHXZH�RQWZLNNHOLQJHQ�EHWUHIIHQGH�GH�$OGL��WLMGHOLMNH�YHUSODDWVLQJ��
DIEUDDN�HQ�QLHXZERXZ�� 

'HHOQHPHU�QDPHQV�GH�2969��:LOOHP�6RUHO�� 

 

 



 

ϵ 

'H�2969�HQ�SODDWVHOLMNH�HYHQHPHQWHQ 
%HXUVYORHU�6WLFKWVH�9HFKW 

2S�GH�%HXUVYORHU�YLQGHQ�EHGULMIVOHYHQ�HQ�PDDWVFKDSSHOLMNH�RUJDQL�
VDWLHV�HONDDU�RP�WH�QHWZHUNHQ�HQ�WH�KDQGHOHQ�LQ�EHWURNNHQKHLG�
PHW�µJHVORWHQ�EHXU]HQ¶��,Q������ZRUGW�GH�%HXUVYORHU�LQ�6WLFKWVH�
9HFKW�JHKRXGHQ�RS����MXQL�LQ�KHW�JHERXZ�YDQ�.DQVLV��'H�&RUULGRU�
LQ�%UHXNHOHQ�� 

$PEDVVDGHXUV�YRRU�GH�%HXUVYORHU�]LMQ�QDPHQV�GH�2969�HQ�KHW�
==3-SODWIRUP��&HHV�YDQ�GHQ�2RVWHQ�HQ�.HHV�6ZLHUWV� 

 

0LG]RPHUELMHHQNRPVW 

'H]H�MDDUOLMNVH�ELMHHQNRPVW�ZRUGW�GRRU�GH�JHPHHQWH�JHRUJDQLVHHUG�
�VLQGV�������RP�RS�LQIRUPHOH�ZLM]H�VDPHQ�PHW�EHZRQHUV�HQ�RQ�
GHUQHPHUV�GH�]RPHU�LQ�WH�OXLGHQ��,Q������ZRUGW�GH�0LG]RPHUELM�
HHQNRPVW�JHKRXGHQ�RS����MXOL��ELM�*RXGHVWHLQ�LQ�0DDUVVHQ�� 

7UHNNHUV�QDPHQV�GH�2969�HQ�KHW�==3-SODWIRUP��:LOOHP�6RUHO�HQ�
.HHV�6ZLHUWV� 

 

'DJ�YDQ�GH�2QGHUQHPHU 

'H�GDJ�ZDDURS�GH�RQGHUQHPHU�LQ�GH�VFKLMQZHUSHUV�VWDDW��2UJDQL�
VDWLH�GRRU�GH�JHPHHQWH��GH�2969�HQ�KHW�==3-SODWIRUP��,Q������
VWDDW�GH�'DJ�YDQ�GH�2QGHUQHPHU�JHSODQG�RS����QRYHPEHU� 

7UHNNHUV�QDPHQV�GH�2969�HQ�KHW�==3-SODWIRUP��0DUWLMQ�0HHVWHUV�
HQ�.HHV�6ZLHUWV� 

 

'H�2969�HQ�GH�UHJLR�8WUHFKW 
3URYLQFLH�8WUHFKW 

0HW�GH�SURYLQFLH�8WUHFKW�YLQGW�RQGHU�DQGHUH�RYHUOHJ�SODDWV�RYHU�
GLYHUVH�EHOHLGVSXQWHQ��]RDOV�GH�RQWVOXLWLQJ�YDQ�GH�1�����=XLOHQVH�
5LQJ���GH�DDQVOXLWLQJ�RS�GH�$��HQ�GH�EHUHLNEDDUKHLG�YDQXLW�0DDUV�
VHQ��0DDUVVHYHHQ�HQ�0DDUVVHQEURHN��2RN�GH�RQWZLNNHOLQJHQ�EH�



 

ϭϬ 

WUHIIHQGH�GH�1�����SURYLQFLDOH�ZHJ�WXVVHQ�9LQNHYHHQ�HQ�+LOYHU�
VXP��ZRUGHQ�EHKDQGHOG�� 
$QGHUH�RQGHUZHUSHQ�]LMQ�� 
-�KHW�DFKWHUEOLMYHQ�YDQ�GH�ZRQLQJERXZ� 
-�GH�YHHO�WH�ODQJH�ZDFKWWLMGHQ�RS�KHW�YHUNULMJHQ�YDQ�HHQ�ZRQLQJ�
GRRU�RQ]H�ZHUNQHPHUV� 
-�GH�YUDDJVWXNNHQ�URQGRP�HQHUJLHWUDQVLWLH��]RDOV�GH�HIIHFWLYLWHLW�
YDQ�GH�PDDWUHJHOHQ�HQ�GH�NRVWHQ�YRRU�GH�EHGULMYHQ�HQ�GH�EHZR�
QHUV��� 

7UHNNHUV�QDPHQV�GH�2969��&HHV�YDQ�GHQ�2RVWHQ�HQ�+HQN�%RVPDQ� 

3%8: 

+HW�3%8:��3ODWIRUP�%HGULMYHQ�8WUHFKW�:HVW��ZRUGW�JHYRUPG�GRRU�
]HYHQ�RQGHUQHPHUVYHUHQLJLQJHQ��+HW�GRHO�YDQ�GLW�SODWIRUP�LV�+HW�
YHUEHWHUHQ�YDQ�GH�FRQWDFWHQ�WXVVHQ�KHW�EHGULMIVOHYHQ��GH�ORNDOH�HQ�
SURYLQFLDOH�EHVWXXUGHUV�HQ�GH�SROLWLHN��(Q�KHW�RQGHU�GH�DDQGDFKW�
EUHQJHQ�YDQ�GLYHUVH�NQHOSXQWHQ�LQ�GH�UHJLR�8WUHFKW�:HVW�� 

'HHOQHPHUV�QDPHQV�GH�2969��&HHV�YDQ�GHQ�2RVWHQ�HQ�+DUU\�
6SUXLMW��� 

 

 

 

 

 

(&8% 

'H�(&8%��(QHUJLH�&ROOHFWLHI�8WUHFKWVH�EHGULMYHQ��LV�HHQ�IUHTXHQWH�
LQIRUPDWLHEURQ�YRRU�HQ�JHVSUHNVSDUWQHU�YDQ�GH�2969�JHZRUGHQ��
%LM�DOOHV�ZDW�WH�PDNHQ�KHHIW�PHW�HQHUJLHWUDQVLWLH�]RDOV�]RQQHSDQH�
OHQ��GXXU]DDPKHLG��WHUXJGULQJHQ�YDQ�&2���HW�FHWHUD��LV�GH�(&8%�
HHQ�EHODQJULMNH�RUJDQLVDWLH�YRRU�RQV��'H�JHVSUHNNHQ�YLQGHQ�PHW�
UHJHOPDDW�SODDWV��YDDN�LQ�VDPHQZHUNLQJ�PHW�GH�JHPHHQWH�6WLFKWVH�
9HFKW� 

7UHNNHU�QDPHQV�GH�2969��&HHV�YDQ�GHQ�2RVWHQ�HQ�:LOOHP�6RUHO� 

 

+HW�3%8:��3ODWIRUP�%HGULMYHQ�8WUHFKW�:HVW��
YHUWHJHQZRRUGLJW�GH�RQGHUQHPHUV�XLW�GH�JH�
PHHQWHQ�'H�5RQGH�9HQHQ��6WLFKWVH�9HFKW��
:RHUGHQ��0RQWIRRUW��2XGHZDWHU��,-VVHOVWHLQ�HQ�
/RSLN��'H�2969�QHHPW�VLQGV�HQLJH�MDUHQ�GHHO�
DDQ�GH�YHUJDGHULQJHQ�YDQ�KHW�3%8:�� 



 

ϭϭ 

0HHWLQJ�JURWH�EHGULMYHQ�HQ�RYHUKHLG 

,Q�GH]H�FRPPLVVLH�ZRUGHQ��LQ�VDPHQZHUNLQJ�PHW�GH�JHPHHQWH�
6WLFKWVH�9HFKW��YRRUEHUHLGLQJHQ�JHWURIIHQ�HQ�SODQQHQ�JHPDDNW�RP�
WH�RQGHU]RHNHQ�KRH�JURWH�EHGULMYHQ�����PHGHZHUNHUV�HQ�PHHU��
JHwQWHUHVVHHUG�WH�NULMJHQ�RQGHU�GH�QRHPHU��µ6DPHQ�RQGHUQHPHQ��
VDPHQ�EHVWXUHQ¶� 

'HHOQHPHU�QDPHQV�GH�2969��:LOOHP�6RUHO�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ϭϮ 

3ULRULWHLWHQ�2969����� 
2S�YHUVFKLOOHQGH�PRPHQWHQ�HQ�RS�YHUVFKLOOHQGH�SODDWVHQ�KHEEHQ�
ZLM�DOV�GH�2969�DDQJHJHYHQ�ZDDU�RQ]H�SULRULWHLWHQ�OLJJHQ��:LM�
VWDDQ�ELM�KHW�PDNHQ�YDQ�NHX]HV�RYHULJHQV�QLHW�DOOHHQ��]RZHO�GH�
SURYLQFLH�8WUHFKW�DOV�GH�JHPHHQWH�6WLFKWVH�9HFKW��PDDU�RRN�RPULQ�
JHQGH�JHPHHQWHQ�HQ�FROOHJD�RQGHUQHPHUVYHUHQLJLQJHQ�LQ�GH�UHJLR�
�3%8:��JHYHQ�YHUJHOLMNEDUH�NHX]HV�HQ�SULRULWHLWHQ�DDQ��(Q�QDWXXU�
OLMN�ZRUGHQ�GRRU�GH�YHUVFKLOOHQGH�SDUWLMHQ�DQGHUH�DFFHQWHQ�JHOHJG��
%LM�RQGHUVWDDQGH�SULRULWHLWHQ�]XOOHQ�ZLM�DDQJHYHQ�ZDDU�ZLM�GH�DF�
FHQWHQ�ZLOOHQ�OHJJHQ��2Q]H�SULRULWHLWHQ�JHEUXLNHQ�ZLM�ELM�DO�RQ]H�
FRQWDFWHQ�DOV�OHLGUDDG� 

$OV�EDVLV�YRRU�RQ]H�SULRULWHLWHQ�PDNHQ�ZLM�JHEUXLN�YDQ�GH�QRWLWLH�
YDQ�GH�SURYLQFLH�8WUHFKW�µ5XLPWHOLMN-HFRQRPLVFKH�VWUDWHJLH�YRRU�
8WUHFKW¶��QRYHPEHU��������� 

 

%HGULMYHQWHUUHLQHQ 
,Q�GH]H�QRWLWLH�YDQ�GH�SURYLQFLH�8WUHFKW�JHHIW�GH�SURYLQFLH�DDQ�GDW�
HU�LQ�8WUHFKW�WH�ZHLQLJ�UXLPWH�LV�YRRU�EHGULMIVYHVWLJLQJ��0DDU�LQ�GH�
]HOIGH�QRWLWLH�NRPW�GH�SURYLQFLH�QLHW�YHHO�YHUGHU�GDQ�WH�VWHOOHQ�GDW�
JH]RFKW�PRHW�ZRUGHQ�QDDU�PRJHOLMNH�ORFDWLHV��:LM�YLQGHQ�GDW�WH�
PDJHU��9RRU�6WLFKWVH�9HFKW�GHQNHQ�ZLM�GDW�HU�GH�NRPHQGH�MDUHQ�
EHKRHIWH�LV�DDQ�H[WUD�EHGULMYHQWHUUHLQHQ�YDQ�LQ�WRWDDO�FD����KD��,Q�
KHW�67(&-UDSSRUW�XLW������ZHUG�QRJ�JHVSURNHQ�RYHU�HHQ�ZHQV�YDQ�
XLWEUHLGLQJ�WRW������PHW�LQ�WRWDDO����KD��'RRU�KHURQWZLNNHOLQJ�YDQ�
GH�OHHJVWDQG�]RX�GDDUYDQ�FD����KD��RS�WH�ORVVHQ�]LMQ��]RGDW�FD����
KD��DOV�XLWEUHLGLQJVYUDDJ�RYHUEOHHI�� 

:DW�LV�GH�EHKRHIWH�QX�HFKW�RS�GLW�PRPHQW��������RI���KD�"�1X�GH�
HFRQRPLH�ZHHU�DDQWUHNW�YHUVFKXLYHQ�RRN�GH�EHKRHIWHQ��:DQW�GH�
RRUVSURQNHOLMNH����KD��LV�PLVVFKLHQ�WHYHHO�HQ���KD��OLMNW�RQV�LQ�KHW�
NDGHU�YDQ�GH�HFRQRPLVFKH�JURHL�ZHHU�WH�ZHLQLJ��0DDU�LV���KD��GDQ�
JHQRHJ" 

:LM�SOHLWHQ�YRRU�HHQ�QLHXZ�JHGHJHQ�RQGHU]RHN�j�OD�67(&��9RRU�GH�
NRUWHUH�WHUPLMQ�NXQQHQ�ZLM�ELM�RQ]H�OHGHQ�ZHO�HHQ�HQTXrWH�KRXGHQ�
RP�HHQ�JOREDDO�LQ]LFKW�LQ�GLH�EHKRHIWH�WH�YHUNULMJHQ�� 



 

ϭϯ 

9HUGHU�ZLM]HQ�ZLM�QRJ�RS�GH�356�����-�����ZDDULQ�YHUPHOG�VWDDW�
GDW�YRRU�GH�NHUQ�.HUNODDQ�GH�XLWEUHLGLQJ�YDQ�KHW�EHVWDDQGH�EHGULM�
YHQWHUUHLQ�'H�:HUI�PHW���KHFWDUH�QHWWR�LQ�KHW�VWHGHOLMN�SURJUDPPD�
LV�RSJHQRPHQ��:LM�YUDJHQ�RP�VQHOOH�XLWYRHULQJ�YDQ�GLW�GHHO�YDQ�KHW�
VWHGHOLMN�SURJUDPPD�� 

 

,QIUDVWUXFWXXU 
2S�GLYHUVH�SOHNNHQ�LQ�GH�UHJLR�LV�VQHO�DFWLH�QRGLJ�RP�GH�EHUHLN�
EDDUKHLG�WH�YHUEHWHUHQ��'HQN�KLHUELM�DDQ�EHWHUH�YHUELQGLQJHQ�PHW�
KHW�RSHQEDDU�YHUYRHU��GH�1�����=XLOHQVH�5LQJ��HQ�GH�1����
�$DOVPHHU-+LOYHUVXP�� 

$OV�GH�2969�GULQJHQ�ZLM�HURS�DDQ�GDW�HU�HLQGHOLMN�XLWYRHULQJ�ZRUGW�
JHJHYHQ�DDQ�GH�YHUEHWHULQJVSODQQHQ�YRRU�GH�GRRUVWURPLQJ�YDQ�
]RZHO�GH�1RRUGHOLMNH�5DQGZHJ�8WUHFKW��1�����DOV�GH�1����� 

'DDURQGHU�YHUVWDDQ�ZLM�RRN�GH�YHUEHWHULQJ�YDQ�GH�GRRUVWURPLQJ�RS�
GH�NUXLVSXQWHQ�158-$���DDQVOXLWLQJ�YDQ�GH�=XLOHQVH�5LQJ�RS�GH�
$���HQ�GH�DDQVOXLWLQJ�YDQXLW�/DJH�:HLGH�RS�GH�$��� 
0DDU�RRN�KHW�JRHG�UHJXOHUHQ�YDQ�KHW�VOXLSYHUNHHU�RS�GH�1�����YDQ�
GH�$��QDDU�GH�$���RP�]R�HHQ�JRHGH�RQWVOXLWLQJ�WH�ZDDUERUJHQ�QDDU�
GH�$��YDQ�GH�DDQJUHQ]HQGH�GRUSHQ�LQ�KHW�QRRUGHQ�YDQ�RQ]H�JH�
PHHQWH��/RHQHQ��9UHHODQG��1LJWHYHFKW�HQ�%UHXNHOHQ��� 

 

 

 

 

 

7HFKQLVFK�RQGHUZLMV 
9UDDJ�HQ�DDQERG�RS�GH�DUEHLGVPDUNW�LQ�8WUHFKW�VOXLWHQ�QRJ�VWHHGV�
QLHW�JRHG�RS�HONDDU�DDQ��0HW�QDPH�LQ�RQ]H�UHJLR�EOLMNW�HHQ�WHNRUW�
DDQ�WHFKQLVFK�RSJHOHLG�SHUVRQHHO��(HQ�JURRW�WHNRUW�DDQ�WHFKQLVFK�
SHUVRQHHO�]RUJW�KLHU�HQ�GDDU�YRRU�JURWH�SUREOHPHQ�ELQQHQ�GH�EH�
GULMIVYRHULQJ� 

,Q�KHW�NDGHU�YDQ�HHQ�µWHJHQJHOXLG¶�PHW�EHWUHN�
NLQJ�WRW�GH�EHODQJHQ�YDQ�GLUHFW�RPZRQHQGH�EXU�
JHUV�YHUZLM]HQ�ZLM�LQ�GLW�NDGHU�RRN�QDDU�KHW�SOHL�
GRRL�GDW�ZHWKRXGHU�9DQ�'RUW�RS����MDQXDUL������
KLHOG�ELM�GH�3URYLQFLDOH�6WDWHQ� 



 

ϭϰ 

'H�2969�KHFKW�HUDDQ�RP�WH�NRPHQ�WRW�HHQ�VWUXFWXUHHO�RYHUOHJ�WXV�
VHQ�RQGHUZLMV�HQ�DUEHLGVPDUNW�RYHU�YHUEHWHULQJ�YDQ�GH�DDQVOXLWLQJ�
RQGHUZLMV�–�DUEHLGVPDUNW��:LM�FRQVWDWHUHQ�GDW�HU�LQ�6WLFKWVH�9HFKW�
JHHQ�0%2-�RI�52&-RSOHLGLQJ�EHVWDDW�GLH�JHULFKW�LV�RS�WHFKQLVFK�JH�
VFKRROG�SHUVRQHHO��µKDQGMHV¶�DOV�WLPPHUOLHGHQ�HQ�PRQWHXUV��$DQ�
GH]H�FDWHJRULH�PHGHZHUNHUV�LV�JURWH�EHKRHIWH��:LM�ZLOOHQ�GDQ�RRN�
RS�NRUWH�WHUPLMQ�GH�RSOHLGLQJ�YDQ�WHFKQLVFK�SHUVRQHHO�DDQWUHNNHOLM�
NHU�PDNHQ�HQ�YHUEHWHUHQ��'H�2969�]DO�KLHUYRRU�FRQWDFW�OHJJHQ�
PHW�%URHFNODQG�&ROOHJH��90%2��LQ�%UHXNHOHQ��2QWZLNNHOLQJHQ�DOV�
KHW�RS]HWWHQ�YDQ�HLJHQ�RQGHUZLMV�GRRU�RQGHUQHPHUV��]RDOV�RS�/DJH�
:HLGH�HQ�HHQ�UHJLRQDOH�7HFK�&DPSXV�LQ�:RHUGHQ��YROJHQ�ZLM�PHW�
EHODQJVWHOOLQJ��2QGHUVWHXQLQJ�YDQXLW�GH�SURYLQFLH�YLQGHQ�ZLM�YDQ�
JURRW�EHODQJ�� 

 

:RRQUXLPWH�YRRU�PHGHZHUNHUV 
'H�SURYLQFLH�VWHOW�LQ�KDDU�QRWLWLH�GDW�³HHQ�YROGRHQGH�HQ�DDQWUHNNH�
OLMN�ZRQLQJDDQERG�YRRU�]RZHO�GH�GHQNHUV�DOV�GH�GRHQHUV�EHODQJULMN�
LV�YRRU�KHW�IXQFWLRQHUHQ�YDQ�GH�8WUHFKWVH�HFRQRPLH��'RRU�HHQ�RQ�
WRHUHLNHQG�ZRQLQJDDQERG�GUHLJHQ�EHGULMYHQ�]LFK�GHHOV�HOGHUV�WH�
YHVWLJHQ��RPGDW�HU�JHHQ�ZRRQUXLPWH�LV�YRRU�KXQ�PHGHZHUNHUV�� 

'H�2969�VOXLW�]LFK�ELM�GLH�PHQLQJ�DDQ��0DDU�ZDW�GDQ"�$OV�GH�2969�
GHQNHQ�ZLM�GDW�HHQ�YHUVQHOOLQJ�QRRG]DNHOLMN�LV�YRRU�GH�ZRQLQJERXZ�
YRRU�SHUVRQHHO��YROGRHQGH�HQ�EHWDDOEDUH�ZRQLQJHQ�]LMQ�]HHU�JH�
ZHQVW�� 

'H�KXLGLJH�ZDFKWWLMGHQ�RS�HHQ�ZRQLQJ�LQ�6WLFKWVH�9HFKW��PHHU�GDQ�
���MDDU��YLQGHQ�ZLM�RQDFFHSWDEHO��'H�ZRQLQJPDUNW�LV�WH�GXXU�GRRU�
VFKDDUVWH�HQ�ODQJH�SURFHGXUHV��1DDU�RQ]H�PHQLQJ�ZRUGW�GLW�PHW�
QDPH�YHURRU]DDNW�GRRU�YRRUDO�ELQQHQVWHGHOLMN�HQ�ELQQHQ�GH�µURGH�
FRQWRXUHQ¶�WH�ZLOOHQ�HQ�WH�PRHWHQ�ERXZHQ��9RRUDOVQRJ�]LHQ�ZLM�ZHO�
SODQQHQ�HQ�RQWZLNNHOLQJHQ��PDDU�ZRUGHQ�HU�LQ�RQ]H�RJHQ�WH�ZHLQLJ�
µSDOHQ�JHVODJHQ¶��� 

$OV�GH�2969�YLQGHQ�ZLM�GDQ�RRN�GDW�GH�SURYLQFLH��GDDU�ZDDU�GDW�
YHUDQWZRRUG�LV��RS�NRUWH�WHUPLMQ�XLWEUHLGLQJVORFDWLHV�PRHW�WRHVWDDQ�
GRRU�GH�µURGH�FRQWRXUHQ¶�WH�YHUOHJJHQ�YLD�ZLM]LJLQJ�YDQ�GH�3URYLQFL�
DOH�5XLPWHOLMNH�6WUXFWXXUYLVLH��356�����-������ 



 

ϭϱ 

,Q�GH]H�6WUXFWXXUYLVLH�ZRUGW�XLWJHJDDQ�YDQ�HHQ�WRWDOH�EHKRHIWH�YDQ�
������ZRQLQJHQ�YRRU�RQ]H�JHPHHQWH��WRW��������ZDDUYDQ�����LQ�
KHW�SURMHFW�+RI�YDQ�%UHXNHOHQ��,Q�GH�KHULMNLQJ��������ZRUGW�HFKWHU�
RRN�DDQJHJHYHQ�GDW�GH�+RI�YDQ�%UHXNHOHQ�ZHJYDOW�YRRU�ZRQLQJ�
ERXZ��'DDUGRRU�YHUZDFKW�GH�SURYLQFLH�GDW�KHW�UHDOLVHUHQ�YDQ�GH�
������ZRQLQJ�JHHQ�JHPDNNHOLMNH�RSJDYH�]DO�ZRUGHQ��'HV�WH�PHHU�
KHFKWHQ�ZLM�DOV�GH�2969�DDQ�FRQFUHWH�VWDSSHQ�RP�DDQ�GH�EHKRHIWH�
YDQ�GH�������ZRQLQJHQ�WH�YROGRHQ��6WUDN�YDVWKRXGHQ�DDQ�KHW�ERX�
ZHQ�ELQQHQ�GH�µURGH�FRQWRXUHQ¶�KHOSW�GDDUELM�QLHW�� 

 

(QHUJLHWUDQVLWLH 
'H�SURYLQFLH�VWHOW�LQ�KDDU�QRWLWLH�GDW�³KHW�GH�SURYLQFLDOH�DPELWLH�LV�
RP�LQ������HQHUJLHQHXWUDDO�WH�]LMQ��2P�GLW�WH�EHUHLNHQ�]LMQ�QRJ�
YHHO�LQYHVWHULQJHQ�QRGLJ��ELMYRRUEHHOG�LQ�EHVWDDQGH�ZRQLQJYRRU�
UDDG�HQ�EHGULMIVSDQGHQ´� 

'DDUYDQ�EOLMNW�HFKWHU�VWHHGV�PHHU��GDW�GLH�LQYHVWHULQJHQ�]HHU�KRRJ�
]LMQ�YRRU�EXUJHUV�pQ�EHGULMYHQ��DIJH]LHQ�QRJ�YDQ�GH�HIIHFWLYLWHLW���
=R�KHHIW�KHW�(FRQRPLVFK�,QVWLWXXW�YRRU�GH�ERXZ�LQ�RSGUDFKW�YDQ�
KHW�PLQLVWHULH�YDQ�(=�EHUHNHQG�GDW�KHW�JDVQHXWUDDO�PDNHQ�YDQ�
KXL]HQ�JHPLGGHOG�¼��������SHU�ZRQLQJ�NRVW��,QPLGGHOV�EOLMNW�GLW�
QRJ�KRJHU�WH�]LMQ��YROJHQV�0LOLHX�&HQWUDDO�NRVW�HHQ�ERGHPZDUPWH�
SRPS�WXVVHQ�GH�¼��������HQ�¼���������H[FO��YHUGHUH�YRRU]LHQLQ�
JHQ��� 

'DDU�ZDDU�PHW�EHWUHNNLQJ�WRW�EHGULMIVJHERXZHQ�HQHUJLHWUDQVLWLH�
HFRQRPLVFK�YHUDQWZRRUG�NDQ�SODDWV�YLQGHQ��MXLFKHQ�ZLM�GDW�DOV�GH�
2969�WRH�� 

0DDU�ZLM�ZLOOHQ�JHHQ�RQDFFHSWDEHO�KRJH�LQYHVWHULQJHQ�YRRU�EXUJHUV�
HQ�EHGULMYHQ�GLH�HHQ�EHSHUNW�GRHO�GLHQHQ�HQ�KHW�EHVWHHGEDDU�LQNR�
PHQ�YHUGHU�DDQWDVWHQ�GRRU�RQGHU�PHHU�KRJHUH�PLOLHXKHIILQJHQ�HQ�
LQYHVWHULQJHQ�GRRU�EXUJHUV�HQ�EHGULMYHQ��'H�2969�LV�YRRUVWDQGHU�
YDQ�UHDOLVWLVFKH�GRHOHQ�GLH�HFRQRPLVFK�YHUDQWZRRUG�]LMQ�� 

0HGH�GRRU�GH�HQRUP�VQHOOH��WHFKQRORJLVFKH��RQWZLNNHOLQJHQ�RS�GLW�
WHUUHLQ�GHQNHQ�ZLM�GDQ�RRN�GDW�KHW�JRHG�LV�RP�HQHU]LMGV�QLHW�WHYHHO�
µYRRU�GH�PX]LHN�XLW�WH�ZLOOHQ�ORSHQ¶�HQ�DQGHU]LMGV�GDDU�ZDDU�PRJH�



 

ϭϲ 

OLMN�WUDQVLWLHV�ZHO�WH�VWLPXOHUHQ��=RDOV�JH]HJG��µUHDOLVWLVFKH�GRHOHQ�
GLH�HFRQRPLVFK�YHUDQWZRRUG�]LMQ¶�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ϭϳ 

*HPHHQWH�6WLFKWVH�9HFKW 
 

6WLFKWVH�9HFKW�OLJW�WXVVHQ�GH�VWHGHQ�
8WUHFKW��+LOYHUVXP�HQ�$PVWHUGDP��
&HQWUDDO�GRRU�GH�JHPHHQWH�ORRSW�GH�
ULYLHU�GH�9HFKW��'H�JHPHHQWH�RQGHU�
VFKHLGW�WZDDOI�
NHUQHQ
��9DQ�QRRUG�
QDDU�]XLG�]LMQ�GLW�GH�YROJHQGH��
1LJWHYHFKW��9UHHODQG��/RHQHUVORRW��
/RHQHQ�DDQ�GH�9HFKW��1LHXZHUVOXLV��
1LHXZHU�7HU�$D��%UHXNHOHQ��.RFNHQ�
JHQ��0DDUVVHQ-'RUS��0DDUVVHQ�
EURHN��7LHQKRYHQ�0ROHQSROGHU�
�EHVWDDQGH�XLW�7LHQKRYHQ��2XG�0DDUVVHYHHQ��0DDUVVHYHHQ��
%HWKXQHSROGHU�HQ�0ROHQSROGHU��HQ�2XG-=XLOHQ� 

,Q�GH�µ����GDJHQEULHI¶��IHEUXDUL�������FRQVWDWHHUW��ZDDUQHPHQG��
EXUJHPHHVWHU�9DQ�0DVWULJW�GDW�LQ������GH�ERYHQJHQRHPGH�NHUQHQ�
QRJ�VWHHGV�ZRUGHQ�RQGHUVFKHLGHQ�HQ�GDW��KRHZHO�6WLFKWVH�9HFKW�
WRW�GH�GULH�JURWHUH�JHPHHQWHQ�YDQ�GH�SURYLQFLH�8WUHFKW�EHKRRUW��
RQ]H�JHPHHQWH�QRJ�QLHW�DOV�]RGDQLJ�ZRUGW�KHUNHQG��'H�2969�FRQ�
VWDWHHUW�GLW�RRN�LQ�GH�SUDNWLMN��=R�KHEEHQ�ELMYRRUEHHOG�GH�YHUVFKLO�
OHQGH�EHGULMIVWHUUHLQHQ�ELQQHQ�RQ]H�JHPHHQWH�ZHLQLJ�ELQGLQJ�PHW�
HONDDU��WHUZLMO�]LM�WRFK�WRW�ppQ�JHPHHQWH�EHKRUHQ�� 

 

&RDOLWLHDNNRRUG�����-���� 
,Q�KHW�YRRUMDDU�YDQ������KHHIW�KHW�&ROOHJH�YDQ�%	:�KXQ�EHOHLGV�
XLWJDQJVSXQWHQ�JHIRUPXOHHUG�LQ�KHW�µ&RDOLWLHDNNRRUG�����-����¶� 

9HHO�YDQ�GH�XLWJDQJVSXQWHQ�YDQ�GLW�FROOHJH�VSUHNHQ�GH�2969�DDQ�
HQ�NRPHQ�RYHUHHQ�PHW�GH�ZHQVHQ�GLH�GH�2969�HHUGHU�KHHIW�JHXLW�
LQ�KHW�EHODQJ�YDQ�GH�SODDWVHOLMNH�RQGHUQHPHUV�HQ�HHQ�JH]RQGH�
HFRQRPLH�ELQQHQ�6WLFKWVH�9HFKW��5HGHQ�YRRU�KHW�EHVWXXU�YDQ�GH�
2969�RP�LQ�HHQ�EULHI�QDDU�KHW�FROOHJH�WH�UHDJHUHQ��,Q�GH]H�EULHI�
JHHI�KHW�EHVWXXU�YDQ�GH�2969�DDQ��GDW�KHW�EHODQJULMN�LV�YRRU�GH�
2969�GDW�KHW�FROOHJH�KHW�HHUGHU�XLWJH]HWWH�EHOHLG�RS�KHW�JHELHG�



 

ϭϴ 

YDQ�HFRQRPLH�HQ�ZHUNJHOHJHQKHLG��]RDOV�YHUZRRUG�LQ�GH�(FRQRPL�
VFKH�9LVLH��LQ�JRHGH�VDPHQZHUNLQJ�ZRUGW�YRRUWJH]HW�� 

 

(FRQRPLVFKH�9LVLH 
2S����MDQXDUL������VWHOW�GH�JHPHHQWHUDDG�GH�WRHNRPVWYLVLH�YDVW�
PHW�GH�WLWHO�µ)RFXV�RS�PRUJHQ��HHQ�WRHNRPVWYLVLH�RS�6WLFKWVH�9HFKW�
����-����¶��'H�269�KDG�GDDUYRRU�RS�YHUVFKLOOHQGH�PRPHQWHQ�LQ�
IRUPDWLH�DDQJHUHLNW�� 
%HJLQ������EHOHJW�GH�JHPHHQWH�HHQ��HHUVWH��ZRUNVKRS�(FRQRPL�
VFKH�9LVLH��'RHO�LV�WH�NRPHQ�WRW�HHQ�QRWD�PHW�HHQ�HFRQRPLVFKH�YL�
VLH�JHULFKW�RS�������/DWHU�GDW�MDDU�ZRUGHQ�GH�(FRQRPLVFKH�9LVLH�HQ�
GH�8LWYRHULQJVDJHQGD�YDVWJHVWHOG� 

 

3URJUDPPD�(FRQRPLH�����-���� 
0HW�GH�WRWVWDQGNRPLQJ�YDQ�KHW�SURJUDPPD�LQ������KHHIW�GH�VD�
PHQZHUNLQJ�WXVVHQ�JHPHHQWH�HQ�RQGHU�PHHU�GH�269�HQ�KHW�==3-
SODWIRUP�HHQ�VWHYLJH�HQ�FRQVWUXFWLHYH�LPSXOV�JHNUHJHQ��'H�VWXXU�
JURHS�6DPHQ�DDQ�=HW�NRPW�UHJHOPDWLJ�ELMHHQ�RP�GH�YRRUWJDQJ�YDQ�
KHW�SURJUDPPD�WH�EHVSUHNHQ�HQ�GDDURS�WH�VWXUHQ�� 

'H�DPELWLH�YDQ�KHW�3URJUDPPD�(FRQRPLH�
LV�KHW�VWLPXOHUHQ�YDQ�GH�HFRQRPLVFKH�SRVL�
WLH�YDQ�GH�JHPHHQWH�6WLFKWVH�9HFKW�LQ�GH�
UHJLR�8WUHFKW��'DDU�]LMQ�GH�YROJHQGH�GRHOHQ�
YRRU�JHIRUPXOHHUG�� 

���%HKRXGHQ��DDQWUHNNHQ�HQ�JRHG�DFFRP�
PRGHUHQ�YDQ�EHGULMYHQ�HQ�LQVWDQWLHV�� 

���*URHL�EHVWHGLQJHQ�YDQ�LQZRQHUV�HQ�EH�
]RHNHUV�� 

���6WLPXOHUHQ�ZHUNJHOHJHQKHLG�� 

���9HUVWHUNHQ�HQ�RQWZLNNHOHQ�YDQ�UHFUHDWLHI�DDQERG�� 

���%HVWDDQGH�NZDOLWHLWHQ�HQ�LGHQWLWHLW�EHKRXGHQ�HQ�YHUVWHUNHQ�� 
 



 

ϭϵ 

+HW�SURJUDPPD�LV�JHEDVHHUG�RS�KHW�SURILHO�YDQ�GH�JHPHHQWH�
6WLFKWVH�9HFKW��]RDOV�GH]H�LV�RPVFKUHYHQ�LQ�KHW�YLVLHGRFXPHQW�
µ)RFXV�RS�0RUJHQ¶���������+LHULQ�ZRUGHQ�GH�µKDUGH�DV¶�HQ�GH�
µ]DFKWH�DV¶�DOV�GH�GUDJHUV�YDQ�GH�LGHQWLWHLW�YDQ�6WLFKWVH�9HFKW�JH�
]LHQ��3HU�µDV¶�]LMQ�PHHUGHUH�DFWLYLWHLWHQ�EHQRHPG�GLH�ELMGUDJHQ�DDQ�
GH�GRHOHQ�YDQ�KHW�3URJUDPPD�(FRQRPLH�� 

9DQDI�GH�WRWVWDQGNRPLQJ�YDQ�KHW�SURJUDPPD�LQ������WRW�HLQG�
�����LV�GH�YRRUWJDQJ�YDQ�GH�XLWYRHULQJ�VWHOVHOPDWLJ�JHPRQLWRUG�HQ�
EHVSURNHQ�LQ�GH�VWXXUJURHS�6DPHQ�DDQ�]HW�� 

,Q�GH��YLMIGH�HQ��HLQGPRQLWRU�ZRUGW�GH�HFRQRPLVFKH�RQWZLNNHOLQJ�
JHGXUHQGH�GH�SHULRGH�YDQ�KHW�3URJUDPPD�(FRQRPLH������-������
JHVFKHWVW�DDQ�GH�KDQG�YDQ�GH�YLMI�HHUGHU�JHQRHPGH�GRHOHQ�� 

 

+HW�3URJUDPPD�(FRQRPLH�LV�JHULFKW�RS�DFWLH�HQ�GRHQ��+HW�XLWYRH�
ULQJVSURJUDPPD�LV�JHPRQLWRUG�DDQ�GH�KDQG�YDQ�HHQ�XLWJHEUHLG�]R�
JHQRHPG�µVWRSOLFKWHQPRGHO¶��(QNHOH�PLMOSDOHQ�GDDUELM�ZDUHQ� 

���+DUGH�DV 

0HHUGHUH�NDQWRUHQ�]LMQ�JHWUDQVIRUPHHUG�WRW�ZRQLQJHQ�RI�JHVORRSW��
PHW�EHKXOS�YDQ�GH�=RPHURQGHUQHPHUV�LV�KHW�RQGHUQHPHUVFKDS�
RQGHU�MRQJHUHQ�JHVWLPXOHHUG��KHW�SURMHFW�*ODVYH]HO�LV�JHVWDUW�� 

���.HUQHQ 

'H�UHWDLOYLVLH�6WLFKWVH�9HFKW�LV�YDVWJHVWHOG��,Q�0DDUVVHQ-GRUS�LV�
HHQ�EHGULMYHQLQYHVWHULQJV]RQH��%,=��JHUHDOLVHHUG�� 

���=DFKWH�DV 

(U�LV�HHQ�µYHUELQGHU¶�DDQJHVWHOG�WXVVHQ�FXOWXXU��HUIJRHG��UHFUHDWLH�
HQ�WRHULVPH��'H�FXOWXXUKLVWRULVFKH�ZDDUGHQNDDUW�LV�GRRU�GH�UDDG�
YDVWJHVWHOG��+HW�FXOWXXUSDFW�LV�LQ�XLWYRHULQJ�JHQRPHQ��(HQ�YHUEH�
WHUSODQ�YRRU�GH�OLJSODDWVHQ�LV�RSJHVWHOG�HQ�XLWJHYRHUG��9RRU�KHW�
UHFUHDWLHI�ILHWVYHUNHHU�LV�HHQ�QLHXZH�EUXJ�DDQJHOHJG�ELM�1LJWHYHFKW��
9DQDI������LV�H[WUD�EXGJHW�EHVFKLNEDDU�YRRU�FXOWXXU� 

���2YHUNRHSHOHQG 

(U�]LMQ�PHHUGHUH�DFWLYLWHLWHQ�HQ�ELMHHQNRPVWHQ�JHRUJDQLVHHUG�YRRU�
RQGHUQHPHUV��PHW�DOV�KRRJWHSXQW�GH�'DJ�YDQ�GH�2QGHUQHPHU��'H�



 

ϮϬ 

]H�ZRUGW�VLQGV������MDDUOLMNV�JHRUJDQLVHHUG�LQ�VDPHQZHUNLQJ�PHW�
GH�2969�HQ�KHW�==3-SODWIRUP��+HW�DFFRXQWPDQDJHPHQW�LV�YHU�
VWHUNW�PHW�HHQ�H[WUD�DFFRXQWPDQDJHU��'H�/RNDOH�2QGHUQHPHUVOLMVW�
�1HJRPHWUL[��LV�JHODQFHHUG� 

���.QHOSXQWHQ 

'H�YRRUEHUHLGLQJ�YRRU�GH�DDQOHJ�YDQ�HHQ�7RHULVWLVFK�2YHUVWDSSXQW�
LQ�9UHHODQG�LV�YHUWUDDJG��'H�3�5�ELM�VWDWLRQ�%UHXNHOHQ�LV�XLWJH�
EUHLG�� 

���*HVWRSW 

(U�LV�JHHQ�RQGHU]RHN�XLWJHYRHUG�QDDU�YHUVWHUNHQ�HQ�EHQXWWHQ�YDQ�
NDQVHQ�YRRU�GH�JH]RQGKHLGVHFRQRPLH�LQ�6WLFKWVH�9HFKW��,Q�%UHXNH�
OHQ�LV�GH�%,=�QLHW�GRRUJHJDDQ��(U�LV�JHHQ�SODWIRUP�RSJHULFKW�YRRU�
KHW�WKHPD�RQGHUZLMV�DUEHLGVPDUNW�� 

 

+HW�KRRIGGRHO�YDQ�KHW�3URJUDPPD�����-������YHUVWHUNHQ�YDQ�GH�
HFRQRPLVFKH�SRVLWLH�YDQ�6WLFKWVH�9HFKW��LV�JHKDDOG��'H�VDPHQZHU�
NLQJ�WXVVHQ�GH�JHPHHQWH�HQ�RQGHUQHPHUV�LV�WRHJHQRPHQ��GH�YHU�
KRXGLQJHQ�]LMQ�PHHU�GDQ�JHQRUPDOLVHHUG��0DDU�HU�LV�QRJ�DOWLMG�
µZHUN�DDQ�GH�ZLQNHO¶� 

,Q������KHHIW�HHQ�H[WHUQ�EXUHDX��5HJLRSODQ���LQ�RSGUDFKW�YDQ�GH�
5HNHQNDPHUFRPPLVVLH�YDQ�GH�JHPHHQWH�6WLFKWVH�9HFKW��RQGHU]RHN�
JHGDDQ�QDDU�GH�XLWZHUNLQJ�YDQ�KHW�ORNDDO�HFRQRPLVFKH�EHOHLG�LQ�GH�
WZHH�DIJHORSHQ�UDDGVSHULRGHQ��+HHIW�GH�JHPHHQWH�6WLFKWVH�9HFKW�
GH�SXQWHQ�YDQ�GH�RQGHUQHPHUV�RSJHSDNW�HQ�KRH�LV�KHW�ORNDDO�HFR�
QRPLVFK�EHOHLG�YRUPJHJHYHQ"�'LW�RQGHU]RHN�LV�LQ�MDQXDUL�DIJHURQG�
HQ�LV�RS���IHEUXDUL������EHVSURNHQ�LQ�GH�&RPPLVVLH�)\VLHN�'R�
PHLQ��9RRU�GLW�5HNHQNDPHUUDSSRUW�YHUZLM]HQ�ZLM�QDDU�GH�ZHEVLWH�
YDQ�GH�JHPHHQWH�6WLFKWVH�9HFKW�� 

 

6WXXUJURHS�µ6DPHQ�DDQ�=HW¶ 
2P�GH�YRRUWJDQJ�YDQ�KHW�SURJUDPPD�WH�EHZDNHQ�ZHUG�LQ������
HHQ�VWXXUJURHS�µ6DPHQ�DDQ�=HW¶�JHIRUPHHUG��EHVWDDQGH�XLW�GH�
269��KHW�==3-SODWIRUP�HQ�GH�JHPHHQWH��'H]H�FRQVWUXFWLH�KHHIW�GH�
NHQPHUNHQ�YDQ�HHQ�(FRQRPLF�%RDUG�]RDOV�GLH�HOGHUV�JHEUXLNW�



 

Ϯϭ 

ZRUGW��9DQDI������NRPW�GH]H�VWXXUJURHS�6DPHQ�DDQ�=HW�HON�NZDU�
WDDO�ELM�HONDDU�RQGHU�OHLGLQJ�YDQ�ZHWKRXGHU�(FRQRPLVFKH�=DNHQ��
6WDELHOH�IDFWRU�LQ�GH]H�YHUJDGHULQJHQ�ZRUGW�JHYRUPG�GRRU�GH�EH�
WURNNHQ�JURHS�DPEWHQDUHQ�YDQ�GH�DIGHOLQJ�(FRQRPLVFK�2QWZLNNH�
OLQJ��'H�IRFXV�YRRU�GH�NRPHQGH�MDUHQ�]DO�EHSDDOG�ZRUGHQ�PHW�HHQ�
FHQWUDOH�URO�YRRU�GH]H�VWXXUJURHS��(HQ�QLHXZ�µ3URJUDPPD�(FRQR�
PLH¶�]DO�LQ�RQ]H�RJHQ�QRRG]DNHOLMN�]LMQ�YRRU�GH]H�VWXXUJURHS�RP�GH�
YRRUWJDQJ�ZHHU�WH�NXQQHQ�PRQLWRUHQ� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ϮϮ 

7RW�VORW 
'H]H�EURFKXUH�RYHU�GH�DFWLYLWHLWHQ�YDQ�GH�2969�NDQ�QLHW�DQGHUV�
GDQ�HHQ�PRPHQWRSQDPH��YRRUMDDU�������]LMQ�YDQ�KHW�G\QDPLVFKH�
EHGULMIVOHYHQ�ELQQHQ�6WLFKWVH�9HFKW�HQ�GH�8WUHFKWVH�UHJLR��'XV�ZHO�
OLFKW�]DO�HU�RS�WHUPLMQ�HHQ�XSGDWH�YDQ�GH]H�EURFKXUH�PRHWHQ�YRO�
JHQ�RP�YRRU�RQ]H�OHGHQ��HQ�DQGHUH�JHwQWHUHVVHHUGHQ��GH�DFWXDOL�
WHLW�RSQLHXZ�WH�VFKHWVHQ�� 

 

/RNDOH�RQWZLNNHOLQJHQ 

$FWXHOH�RQWZLNNHOLQJHQ�LQ�GH�ORNDOH�SROLWLHN�]LMQ�RQGHU�DQGHUH�� 

· 'H�VWDUWQRWLWLH�¶6OLPPH�HQ�VFKRQH�ORJLVWLHN�LQ�69¶��YRRU�GH�
RQWZLNNHOLQJ�YDQ�HHQ�ORJLVWLHNH�KXE� 

· 'H�$FWXDOLVDWLH�:RRQYLVLH�����-����� 

· 5HYLWDOLVHULQJ�YDQ�GH�EHVWDDQGH�EHGULMYHQWHUUHLQHQ�
�3RUWHQJHQVH�%UXJ��0DDUVVHQEURHN��$QJVWHONDGH� 

· 'H�LQYRHULQJ�YDQ�GH�+RUHFDYLVLH 

· 'H�DDQSDVVLQJ�YDQ�KHW�6WDQGSODDWVHQEHOHLG 

· 'H�RQWZLNNHOLQJHQ�LQ�KHW�FHQWUXP�YDQ�%UHXNHOHQ 

· 3DUNHUHQ�HQ�ERXZDFWLYLWHLWHQ�+D]HVOLQJHU�LQ�%UHXNHOHQ 

· 6WHGHQERXZNXQGLJ�NDGHU�HQ�UDQGYRRUZDDUGHQ�3ODQHWHQEDDQ�
HQ�+HW�.ZDGUDQW�LQ�0DDUVVHQEURHN 

· 'H�RQWZLNNHOLQJ�7UHQGOLMQHQUDSSRUW�LQ�KHW�NDGHU�YDQ�GH�2P�
JHYLQJVZHW 

· 'H�DDQSDVVLQJ�YDQ�KHW�VSUHHNUHFKW�LQ�GH�JHPHHQWHUDDG��HQ�
FRPPLVVLHV� 

· 2QWZLNNHOLQJ�QLHXZ�3URJUDPPD�(FRQRPLH� 

· +HW�KRXGHQ�YDQ�HHQ�UDDGVFRQIHUHQWLH��JHPHHQWHUDDG� 

 



 

Ϯϯ 

 5HJLRQDOH�RQWZLNNHOLQJHQ 

$FWXHOH�RQWZLNNHOLQJHQ�LQ�GH�UHJLR�]LMQ�RQGHU�DQGHUH�� 

· 'H�RQWZLNNHOLQJ�YDQ�HHQ�5XLPWHOLMNH�(FRQRPLVFK�3URJUDPPD 

· +HW�YRRUEHUHLGHQ�YDQ�HHQ�XSGDWH�PHW�EHWUHNNLQJ�WRW�GH�UHWDLO�
�LQ�8���YHUEDQG��PHW�RPOLJJHQGH�JHPHHQWHQ� 

· )RFXV�RS�RQGHUZLMV�HQ�DUEHLGVPDUNW��LQ�8���YHUEDQG�� 

 

$IURQGLQJ 
:LM�VOXLWHQ�GH]H�NOHLQH�EURFKXUH�RYHU�GH�DFWLYLWHLWHQ�YDQ�GH�2969�
DI�LQ�GH�ZHWHQVFKDS�GDW�ZLM�ppQ�YDQ�GH�µVSHOHUV�LQ�KHW�VSHO¶�]LMQ�� 
(Q�LQ�GLW�µVSHO¶�GDW�ZLM�LQ�GH]H�EURFKXUH�KHEEHQ�EHVFKUHYHQ��KHEEHQ�
ZLM�DOV�GH�2969�XLWHUDDUG�EHSHUNWH�PRJHOLMNKHGHQ�HQ�EHYRHJGKH�
GHQ��0DDU�GH�2969�LV�ZHO�GH�VWHUNH�YHUWHJHQZRRUGLJHU�YDQ�HHQ�
DFKWHUEDQ�GLH�HU�ZH]HQOLMN�WRH�GRHW�LQ�6WLFKWVH�9HFKW��KHW�ORNDOH�
EHGULMIVOHYHQ�� 

:LM�KRSHQ�PHW�GH]H�EURFKXUH�GXLGHOLMNKHLG�WH�KHEEHQ�JHJHYHQ�
ZDDU�ZLM�VWDDQ�DOV�GH�2969��1LHW�RPGDW�ZLM�GHQNHQ�GDW�ZLM�µGH�
ZLMVKHLG�LQ�SDFKW�KHEEHQ¶��PDDU�ZHO�RPGDW�ZLM�JUDDJ�PHHGHQNHQ�
HQ�PHHSUDWHQ�RYHU�GH�SULRULWHLWHQ�GLH�RQ]H�OHGHQ�HQ�RQ]H�YHUHQL�
JLQJ�EH]LJKRXGHQ� 

:LOW�X�RRN�PHHGHQNHQ�HQ�PHHSUDWHQ��PDDU�EHQW�X�QRJ�JHHQ�OLG�
YDQ�GH�2969"�0HOG�X�GDQ�DDQ�DOV�OLG�YLD�KHW�DDQPHOGLQJVIRUPXOLHU�
RS�RQ]H�ZHEVLWH��RYVY�QO� 

 

+HW�EHVWXXU�YDQ�GH�2969 
PHL����� 

� 



 

Ϯϰ 

&RORIRQ 
  

  

3ODDWV� 
  

0DDUVVHQ 

'DWXP� 
  

PHL����� 

2SJHVWHOG�GRRU� &�5���.HHV��6ZLHUWV 
+���+DUU\��6SUXLMW 
0�$���0DUWLMQ��0HHVWHUV 
  
%HVWXXUVOHGHQ�2969 
  


