
9HUJDDUGH�JHJHYHQV�P�E�W��ZLVNXQGH�LQ�GH�KHULMNWH�7ZHHGH�)DVH�YRRU�KHW�9�:�2��
�
9DQDI������JDDW�LQ�KHW�PLGGHOEDUH�RQGHUZLMV��0�2���GH�]RJHQDDPGH�KHULMNWH�7ZHHGH�)DVH�YDQ�VWDUW��,Q�
GH� NHUQ� LV� GLW� HHQ� DDQSDVVLQJ� YDQ� EHNHQGH� 7ZHHGH� )DVH�� GLH� GH� ODDWVWH� WLMG� VWHUN� RQGHU� YXXU� OLJW��
2IILFLsOH�KRRIGGRHO�YDQ�GH�KHULMNLQJ�LV� OHHUOLQJHQ�HHQ�PLQGHU�YHUVQLSSHUG�YDNNHQSDNNHW�DDQ�WH�ELHGHQ��
PLQGHU� EUHHG� HQ� PHHU� GLHSJDQJ�� $OOH� GHHOYDNNHQ� ELM� ELMYRRUEHHOG� WDOHQ� YHUGZLMQHQ� GDDURP� RRN�� 'H�
KHULMNWH�7ZHHGH�)DVH�ODDW�GH�GLGDFWLVFKH�ZHUNZLM]H�RQYHUDQGHUG��'DW�EOLMIW�KHW�]RJHQDDPGH�6WXGLHKXLV��
ZDDULQ�KHW�]HOIVWDQGLJ�ZHUNHQ�YDQ�OHHUOLQJHQ�HQ�KHW�DDQEUHQJHQ�YDQ�DOJHPHQH�YDDUGLJKHGHQ��FHQWUDDO�
VWDDQ��6FKROHQ�]LMQ�PLQ�RI�PHHU�YULM� GH�PDWH�YDQ�KHW�KLHULQ�PHHJDDQ� WH�EHSDOHQ��PDDU�GH�DOJHPHQH�
WHQHXU�EOLMIW�GDW�³OHVJHYHQ´�HHQ�DI�WH�NHXUHQ�NZDDG�XLW�KHW�YHUOHGHQ�LV���
�
:DW�EHWHNHQW�GH�KHULMNWH�7ZHHGH�)DVH� LQ�GH�SUDNWLMN�YRRU�ZLVNXQGH"�:DW�YUDJHQ�YHUYROJRSOHLGLQJHQ"�
:DW� PRJHQ� VFKROHQ� ]HOI� EHSDOHQ"� +LHURQGHU� HHQ� RSVRPPLQJ� SHU� SURILHO� HQ� HHQ� NRUWH� LQKRXGHOLMNH�
YHUVFKLOVFKHWV�WXVVHQ�YRRU�HQ�QD�������
�
9RRU�������

,Q� GH� KXLGLJH� 7ZHHGH� )DVH� ]LMQ� HU� YLHU� ZLVNXQGHYDULDQWHQ� WH� NLH]HQ� �DIKDQNHOLMN� YDQ� SURILHO��� ,Q� KHW�
SURILHO�&XOWXXU�HQ�0DDWVFKDSSLM��&0��]LW�QX�SHU�GHILQLWLH�ZLVNXQGH�$���:$�����:$��LV�HHQ�GHHOYDN�YDQ�
KHW�WRWDOH�YDN�ZLVNXQGH�$����:$�����:$���ZRUGW�QX�JHYROJG�GRRU�OHHUOLQJHQ�PHW�KHW�SURILHO�(FRQRPLH�
HQ�0DDWVFKDSSLM��(0���+HW�SURILHO�1DWXXU�HQ�*H]RQGKHLG�YROJW�HHQ�VXEVHW�YDQ�KHW�YDN�ZLVNXQGH�%����
QDPHOLMN�ZLVNXQGH�%���:%����:LVNXQGH�%���]LW� LQ�KHW�SURILHO�1DWXXU�HQ�7HFKQLHN��$IKDQNHOLMN�YDQ�GH�
VFKRRO�NXQQHQ�OHHUOLQJHQ�LQ�ELMYRRUEHHOG�(0�LQ�SODDWV�YDQ�:$���QX�:%��NLH]HQ��'LW�VRRUW�³DIZLMNLQJHQ´�
YDQ� GH� VWDQGDDUG� ZLVNXQGH� SURILHOYDNNHQ� NRPW� QLHW� YHHO� YRRU� �W\SLVFK�� ����� YDQ� GH� OHHUOLQJHQ���
:LVNXQGH�$�����HQ�%�����NXQQHQ�JURIZHJ�LQJHGHHOG�ZRUGHQ�DOV�YRRUDO�NDQVUHNHQHQ�HQ�VWDWLVWLHN�YRRU�
:$�HQ�YRRUDO�DQDO\VH��GLIIHUHQWLDDOUHNHQLQJ��ZDW��UXLPWH�PHHWNXQGH�HQ�EHZLMVSUREOHPDWLHN�YRRU�:%��,Q�
GH�WDEHO�KLHURQGHU�VWDDQ�GH�VWXGLHODVWXUHQ�YHUPHOG��
�
,Q�GH�RSVRPPLQJ�KLHURQGHU� LV�GH�RIILFLsOH�VWXGLHODVW�YHUPHOG��'LW� ]LMQ�]HOGHQ�RRN�GH�XUHQ�GLH�VFKROHQ�
YRRU�KHW�YDN� LQURRVWHUHQ�� ,Q�SUDNWLMN�]LMQ�SHUFHQWDJHV�YDQ�URQG�����DOV�GDDGZHUNHOLMN�JHURRVWHUGH� WLMG�
JHHQ�XLW]RQGHULQJ��
�
1D������

�
��� &XOWXXU�HQ�0DDWVFKDSSLM��&0��

(HQ�VFKRRO�PRHW�KHW�QLHXZH�YDN�ZLVNXQGH�&�YHUSOLFKW�DDQELHGHQ�YRRU�GLW�SURILHO������VWXGLHODVWXUHQ���
(HQ� OHHUOLQJ� PDJ� NLH]HQ� YRRU� ZLVNXQGH� $� RI� %� L�S�Y�� &� DOV� VFKRRO� GDW� PRJHOLMN� PDDNW� ����� HQ� ����
VWXGLHODVWXUHQ�UHVS����
�

��� (FRQRPLH�HQ�0DDWVFKDSSLM��(0��
(HQ�VFKRRO�PRHW�KHW�QLHXZH�YDN�ZLVNXQGH�$�YHUSOLFKW�DDQELHGHQ�YRRU�GLW� SURILHO�� ����VWXGLHODVWXUHQ��
(HQ�OHHUOLQJ�PDJ�NLH]HQ�YRRU�ZLVNXQGH�%�L�S�Y��$�DOV�VFKRRO�GDW�PRJHOLMN�PDDNW������VWXGLHODVWXUHQ���
�

��� 1DWXXU�HQ�*H]RQGKHLG��1*��
(HQ�VFKRRO�PRHW�KHW�QLHXZH�YDN�ZLVNXQGH�$�YHUSOLFKW�DDQELHGHQ�YRRU�GLW�SURILHO������VWXGLHODVWXUHQ��
(HQ�OHHUOLQJ�PDJ�NLH]HQ�YRRU�ZLVNXQGH�%�L�S�Y���$�DOV�VFKRRO�GDW�PRJHOLMN�PDDNW������VWXGLHODVWXUHQ���
�

��� 1DWXXU�HQ�7HFKQLHN��17��
(HQ�VFKRRO�PRHW�KHW�QLHXZH�YDN�ZLVNXQGH�%�YHUSOLFKW�DDQELHGHQ�YRRU�GLW�SURILHO������VWXGLHODVWXUHQ��
(HQ� OHHUOLQJ� LQ� GLW� SURILHO� NDQ� DOV� H[WUD� YDN� QDDVW� ZLVNXQGH� %� RRN� ZLVNXQGH� '� NLH]HQ� �����
VWXGLHODVWXUHQ���$OV�HHQ�OHHUOLQJ�GLW�GRHW�LV�GH�WRWDOH�ZLVNXQGHVWXGLHODVW�GXV������XXU���6FKROHQ�KRHYHQ�



ZLVNXQGH� '� QLHW� DDQ� WH� ELHGHQ�� +HW� YDN� PDJ� GRRU� JHHQ� HQNHOH� YHUYROJRSOHLGLQJ� JHsLVW� ZRUGHQ��
*HOXLGHQ� GLH� ZLM� RSSLNNHQ� YDQ� NOHLQHUH� VFKROHQ� LV� GDW� ]LM� JHHQ� YDNNHQ� EXLWHQ� GH� YHUSOLFKWH� JDDQ�
DDQELHGHQ��([WUD�YDNNHQ�WUHNNHQ�YDDN�JHULQJH�DDQWDOOHQ�OHHUOLQJHQ�HQ�NXQQHQ�GDDUGRRU�QLHW�³UHQGDEHO´�
GRRU� HHQ� VFKRRO� ZRUGHQ� DDQJHERGHQ�� 'H� YHUZDFKWLQJ� LV� GDDUPHH� RRN� GDW� ZLVNXQGH� '� HHQ� ZHLQLJ�
JHNR]HQ�DDQJHERGHQ�YDN�]DO�ZRUGHQ��
�
�

RXGH�VLWXDWLH��YRRU������ QD�������KHULMNWH�7ZHHGH�)DVH�
YDN� VWXGLHODVW��XUHQ�� YDN� VWXGLHODVW��XUHQ��

ZLVNXQGH�$�� ���� ZLVNXQGH�&�� �����������

ZLVNXQGH�$��� ���� ZLVNXQGH�$�� �����������

ZLVNXQGH�%�� ���� ZLVNXQGH�%�� �����������

ZLVNXQGH�%��� ���� ZLVNXQGH�'� �����

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�


