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,QOHLGLQJ

'DQN]HJJLQJ
'DQN�DDQ�'U��+DPHU�YRRU�KHW�JHVFKHQN�YDQ�GH�
*HUPDDQVH�*HQHHVNXQGH®��
'H]H�RQWGHNNLQJ�]DO�QRJ�YHOH�PHGLVFKH�JHQHUDWLHV�WHQ�
GLHQVWH�]LMQ�HQ�YHHO�SRVLWLHI�YHUDQGHUHQ�
'DQN�DDQ�PLMQ�YULHQGHQ�HQ�OHUDUHQ�GLH�KXQ�NHQQLV�PHW�PLM�
GHHOGHQ�
'DQN�DDQ�PLMQ�YURXZ�YRRU�KDDU�PRUHOH�RQGHUVWHXQLQJ�HQ�
JHGXOG�JHGXUHQGH�GH]H���MDDU�GXUHQGH�DUEHLG�
'DQN�DDQ�DOOH�PHQVHQ�GLH�KXQ��]LHNWHJHVFKLHGHQLV��DDQ�
PLM�WRHYHUWURXZGHQ��=RQGHU�GH]H�]RX�GLW�ERHN�YHHO�PLQGHU�
ZDDUGHYRO�]LMQ�
'DQN�DDQ�GH�KHHU�'U��5XSUHFKW�9RO]�YRRU�KHW�UHGLJHUHQ�
YDQ�GLW�ZHUN. 

'DQN�DDQ�GH�KHHU�,QJ��:ROIJDQJ�.DOFKPDLU�YRRU�GH�
JUDILVFKH�YRUPJHYLQJ�
'DQN�DDQ�GH�KHHU�$QGUHDV�0HLQHO�YRRU�KHW�WRW�VWDQG�
EUHQJHQ�YDQ�KHW�WUHIZRRUGHQUHJLVWHU�HQ�KHW�YHUEHWHUHQ�
YDQ�GH�WZHHGH�RSODJH�
'DQN�DDQ�GH�IRUXPOHLGVWHU�YDQ�ZZZ�JQP�IRUXP�HX��$QWMH�
6FKHUUHW��ZLHQV�JURWH�HUYDULQJVVFKDW�GHHO�XLWPDDNW�YDQ�GH�
WZHHGH�RSODJH�
'DQN�DDQ�KHW�WHDP�YDQ�%HWWLQD�0D\HU�YRRU�GH�JUDILVFKH�
EHZHUNLQJ�HQ�GH�KHHU�&RVHU�$QJHOR�YRRU�GH�OD\�RXW�
DGYLH]HQ�

4

0HW�GLW�ERHN�ZLO�LN�GH�RQWGHNNLQJHQ�YDQ�'U��+DPHU�DDQ�GH�
JHwQWHUHVVHHUGH�OHHN�RYHUEUHQJHQ�
+HW�LV�QLHW�PLMQ�EHGRHOLQJ�RP�PHW�³GH�YHUHQ�YDQ�HHQ�
DQGHU´�WH�JDDQ�SURQNHQ�
'H�HHU�HQ�HUNHQQLQJ�JDDQ�QDDU�'U�+DPHU��+LM�LV�KHW�GLH�GH�
��ELRORJLVFKH�1DWXXUZHWWHQ�KHHIW�RQWGHNW�HQ�DOOHV�YHUGHU�
XLWJHZHUNW�KHHIW�
0LMQ�URO�LV�GLH�YDQ�³YHUWDOHU´�LQ�GH�WDDO�YDQ�GH�JHZRQH�
PDQ��'H]H�KHHIW�GRRU�JHEUHN�DDQ�RYHU]LFKWHOLMNH�OLWHUDWXXU�
QDXZHOLMNV�NDQV�RP�GH]H�*HQHHVNXQGH�WH�EHJULMSHQ�HQ�
WRH�WH�SDVVHQ�
7RHQ�LN�'U��+DPHU�YHUWHOGH�GDW�LN�HHQ�
�]LHNWH�ZRRUGHQERHN��VFKUHHI��]HL�KLM��³:HHW�MH�%M|UQ��GDW�
LV�WH�JURRWV�YRRU�MRX�´

,N�KHE�PLM�KLHUGRRU�WRFK�QLHW�ODWHQ�ZHHUKRXGHQ�
,N�GDFKW��³0LVVFKLHQ�EHQ�LN�DOV�QLHW�DUWV�MXLVW�LQ�KHW�
YRRUGHHO��RPGDW�LN�ZHHW�ZDW�-DQ�0RGDDO�EHJULMSW�´
7RHQ�LN�LQ������KHW�PDQXVFULSW�DDQ�'U��+DPHU�
YRRUOHJGH��UHDJHHUGH�KLM�PHW�LQJHKRXGHQ�HQWKRXVLDVPH�

1D�KHW�GRRUOH]HQ�EHNULWLVHHUGH�KLM�PLM�QDDVW�YHOH�IRXWHQ��LQ�
PLMQ�NHX]H�YDQ�GH�RUGHQLQJ�QDDU�GH�RUJDQHQ�LQ�SODDWV�YDQ�
GH�RUGHQLQJ�QDDU�GH�NLHPEODGHQ�
2RN�PRFKW�LN�]LMQ�WHJHQVWDQGHUV�QLHW�ELM�QDDP�QRHPHQ�

9DQ�HHQ�JHPHHQVFKDSSHOLMNH�XLWJDYH�LV�XLWHLQGHOLMN�
QLHWV�WHUHFKW�JHNRPHQ��RIVFKRRQ�LN�YRRU�PLMQ�DUEHLGV�
WLMG�HQ�GH�EHWUHNNHOLMN�KRJH�SURGXFWLHNRVWHQ�QLHWV�KHE�
JHYUDDJG��GH�GUXN�KHE�YRRUJHILQDQFLHUG��KDG�DIJH]LHQ�
YDQ�PHQLJH�DXWHXUVUHFKWHQ�HQ�DOOH�LQNRPVWHQ�QDDU

2YHU�KHW�RQWVWDDQ�YDQ�GLW�ERHN
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'U��+DPHU�ZDUHQ�JHVWURRPG�
2PGDW�LN�HU�HFKWHU�YDQ�RYHUWXLJG�EHQ�GDW�GLW�ZHUN�
EHODQJULMN�LV��KHE�LN�EHVORWHQ�KHW�ERHN�GHVRQGDQNV�XLW�
WH�EUHQJHQ�

*HDFKWH�OH]HU��X�KHEW�QX�GH�YLHUGH��XLWJHEUHLGH�HQ�
JHDFWXDOLVHHUGH�XLWJDYH�LQ�GH�KDQG��
,N�KRRS�GDW�X�HU�ELM�KHW�OH]HQ�YHHO�YUHXJGH�DDQ�PDJ�
EHOHYHQ�
'DQN�RRN�DDQ�GH�XLWJHYHULM�,EHUD�YRRU�GH�ELOOLMNH�SULMV��
(HQ�JXQVWLJH�YHUNRRSSULMV�ZDV�YRRU�PLM�EHODQJULMN�ZDQW�
LN�ZLOGH�JHHQ�GXUH�YDNOLWHUDWXXU��PDDU�HHQ�EHWDDOEDDU�
ERHN�YRRU��LHGHUHHQ��

'LW�QDVODJZHUN�PRHW�RQV�QDDU�HHQ�1LHXZH�7LMG�OHLGHQ�
(HQ�WLMG�YRO�RQ]HNHUKHLG��PDDU�RRN�HHQ�WLMG�ZDDURS�ZH�RQV�
YHUKHXJHQ�
'LW�ERHN�LV�HHQ�WXVVHQEDODQV�YDQ�PLMQ�SHUVRRQOLMNH�
HUYDULQJHQ��0LVVFKLHQ�NRPHQ�PHHUGHUH�GHWDLOV�X�YRRU�DOV�
IRXWLHI��,N�YHU]RHN�GH�OH]HU�RP�PLM�WH�YHUJHYHQ��OHUHQ�
EHWHNHQW�RRN�]LFK�PRJHQ�YHUJLVVHQ�
0LMQ�OHLGUDDG�ELM�KHW�VFKULMYHQ�ZDV��³]R�HHQYRXGLJ�DOV�
PRJHOLMN�HQ�]R�SUHFLHV�DOV�QRRG]DNHOLMN´�
,N�KRRS�GDW�KHW�QLHW�DOOHHQ�YRRU�OHNHQ��PDDU�RRN�YRRU�
WKHUDSHXWHQ�LQWHUHVVDQW�LV�
0LMQ�HQWKRXVLDVPH�KHE�LN�YDDN�PRHWHQ�LQWRPHQ�GRRU�KHW�
]DNHOLMNH�EHNQRSWH�IRUPXOHUHQ��0LVVFKLHQ�NXQW�X�KHW�WRFK�
KLHU�HQ�GDDU�WXVVHQ�GH�UHJHOV�GRRU�EHVSHXUHQ���

8LW�GH�2XGH�*HQHHVNXQGH
6HGHUW�JHQHUDWLHV�]LMQ�ZLM�JHZHQG�GDW�YRRU�HONH�³]LHNWH��
HHQ�JHQHHVPLGGHO�EHVWDDW�GDW�RQV�JH]RQG�PRHW�PDNHQ�
:DQQHHU�PHQ�YURHJHU�QDDU�GH�GRNWHU�JLQJ��ZDV�KHW�
QRUPDDO�GDW�PHQ�PHW�HHQ�UHFHSW�QDDU�KXLV�JLQJ�
'H�SDWLsQW�KDG�GDQ�³LHWV�LQ�GH�KDQG´��HHQ�VWXNMH�KRRS�RP�
GH�NZDDO�PHH�WH�EHVWULMGHQ���+HW�UHFHSW�YHUVWHUNWH�RQV�
JHORRI�GDW�GH�RRU]DDN�YDQ�GH�]LHNWH��EXLWHQ�RQV�OLJW��
DQGHUV�]RX�GH�JHQH]LQJ��YDQ�EXLWHQDI��LPPHUV�QLHW�
NXQQHQ�SODDWVYLQGHQ�
'LW�ZDV�HHQ�JHPDNNHOLMNH��PDDU�NLQGHUOLMN�HHQYRXGLJH��������
RPJDQJ�PHW�]LHNWH��3DWLsQWHQ�JDYHQ�GH�YHUDQZRRUGH�
OLMNKHLG�YRRU�KXQ�OLFKDDP�DI��]RDOV�ZH�HHQ�NDSRWWH�DXWR�
DIJHYHQ�DDQ�GH�JDUDJH��'H�³YDNOLHGHQ´�]RXGHQ�KHW�
OLFKDDP�GDQ�ZHO�UHSDUHUHQ��ZDQW�]LM�ZDUHQ�KLHUYRRU�
RSJHOHLG��'H�YHUDQWZRRUGHOLMNKHLG�XLW�KDQGHQ�JHYHQ�
ZDV�ZDV�GHV�WH�JHPDNNHOLMNHU��ZDQQHHU�ZH�]HOI�JHHQ�
IODXZH�QRWLH�KDGGHQ�ZDDURP�ZH�]LHN�ZHUGHQ�RI�
JH]RQG�EOHYHQ���2RN�ZDQQHHU�GH�DUWV�GH�RRU]DDN�QLHW�
ZLVW�ZDV�HU�WHQPLQVWH�HHQ�V\VWHHP�HHQ�V\VWHHP�GDW�
KRXYDVW�ERRG�HQ�HHQ�EHKDQGHOLQJ�GLH�YDDN�KLHOS�
'H�VXFFHVVHQ�YDQ�GH�DFXWH��HQ�RQJHYDOVJHQHHVNXQGH�
ZDUHQ�]R�LQGUXNZHNNHQG�GDW�]H�RRN�]LMQ�GRRUJHGURQJHQ�
LQ�GH�DQGHUH�JHQHHVNXQGLJH�YDNJHELHGHQ�
(FKW��KHW�ZHVWHUVH�PHGLFLMQ�JLOGH�KHHIW�GRRU�GH�HHXZHQ�
KHHQ�JHOHHUG��KRH�PHQ�WRHYDOOLJH�VXFFHVVHQ�DDQ�]LFK]HOI�
WRHVFKULMIW�

9RO�HHUELHG�ODV�LN�DOV�NLQG�RYHU�GH�YHUPHHQGH�XLWURHLLQJ�
YDQ�GH�SRNNHQ�HQ�DQGHUH�LQIHFWLH]LHNWHQ�GRRU�GH�
PHGLVFKH��*URWHQ��]RDOV�-HQQHU��.RFK�RI�3DVWHXU�
7RHQ�ZDV�LN�PLM�HU�QRJ�QLHW�YDQ�EHZXVW�GDW�PHQ�ELM�KHW�
OH]HQ�YDQ�GH�JHVFKLHGHQLV�DOWLMG�YRRU�RJHQ�PRHW�KRXGHQ�
RI�PHQ�YDQXLW�KHW�RRJSXQW�YDQ�GH�ZLQQDDU�RI�GH�YHUOLH]HU�
KDG�JHVFKUHYHQ�
,N�ZLVW�RRN�QLHW�GDW�RSJHWHNHQGH�JHVFKLHGHQLV�GRRU�
WRHGRHQ�YDQ�EHODQJHQ�YDDN�QLHW�PHHU�GDQ�HHQ�NDULNDWXXU�
YDQ�GH�ZHUNHOLMNKHLG�LV��2RN�ZLVW�LN�QLHW�GDW�ZDUH�JHVFKLH�
GHQLV�YDDN�JHRIIHUG�ZRUGW�DDQ�KHW�DOWDDU�YDQ��0DPPRQ��
&KULVWHQGRP�HQ�JHQHHVNXQGH�KHEEHQ�HHQ�ODQJH�JHPHHQ�
VFKDSSHOLMNH�ZHJ�DFKWHU�]LFK�HQ�HHQ�JHPHHQVFKDSSHOLMN�
GRHO����0HQVHQ�LQ�KHW�JDUHHO�WH�KRXGHQ��

9RRU�KHW�ZHO]LMQ�YDQ�GH�PHQVHQ"�1RX�MD��LQ�LHGHU�JHYDO�
YRRU�KXQ�HLJHQ�ZHO]LMQ� %OLQGHQ�ODWHQ�]LFK�QX�HHQPDDO�
]RQGHU�WHJHQVSUDDN�OHLGHQ��
7RW�DDQ�KHW�FKULVWHQGRP�JHORRIGHQ�GH�YRONHUHQ�XLW�
(XURSD�LQ�UHwQFDUQDWLH��7H�YXXU�HQ�WH�]ZDDUG�URHLGHQ�GH�
NHUNYRUVWHQ�GLW�RHU�ZHWHQ�XLW�HQ�YHUYLQJHQ�KHW�GRRU�
³+HPHO�HQ�+HO´��
'H�DQJVW�YRRU�GH�HHXZLJH�YHUGRHPHQLV�KHHIW�GH�PHQVHQ�
HHXZHQODQJ�RQGHUGUXNW�JHKRXGHQ�
=RZHO�YRRU�GH�NHUNYDGHUV�DOV�YRRU�DUWVHQ�ZDV�KHW�EHODQJ�
ULMN�GH�PDVVD�GRP�HQ�RQZHWHQG�WH�KRXGHQ�
'DDUWRH�GLHQGH�KHW�HOLWDLUH�/DWLMQ��YRRU�KHW�YRON�QLHW�WH�
EHJULMSHQ�HQ�GDDUGRRU�HHQ�SHUIHFWH�EHVFKHUPLQJ�WHJHQ�
NULWLHN�
,V�KHW�QLHW�HHUOLMNHU�RP�WH�VSUHNHQ�YDQ�HHQ�³JHZULFKWVRQW�
VWHNLQJ´��L�S�Y��³MXYHQLHOH�LGHRSDWKLVFKH�DUWKULWLV´"
,V�KHW�QLHW�HHUOLMNHU�WH�]HJJHQ�³GDW�PHQ�KHW�QLHW�ZHHW´��
��LGHRSDWKLVFK����ZDQQHHU�HHQ�SDWLsQW�YUDDJW�QDDU�GH�
HLJHQOLMNH�RRU]DDN�YDQ�HHQ�JHZULFKWVRQWVWHNLQJ"
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+RH�PRHW�LN�QX�GH�YRRUJHVFKUHYHQ�FKHPLFDOLsQ�
UHFKWYDDUGLJHQ"�=DO�GH�SDWLsQW�QLHW�QDYUDJHQ�ZDDURP�
KLM�GDW�VSXO�PRHW�VOLNNHQ"���WHUZLMO�LN�QLHW�HHQV�ZHHW�
ZDDURP�KHW�JHZULFKW�RQWVWRNHQ�LV"

0HW�³MXYHQLHOH�LGHRSDWKLVFKH�DUWKULWLV´�NDQ�GH�DUWV�DQW�
ZRRUGHQ�GDW�KHW�RP�HHQ�³DXWR�LPPXXQ]LHNWH´�JDDW���
(Q�ZDQQHHU�MH�KLHUDDQ�QRJ�QLHW�JHQRHJ�KHEW��
YHUNODDUW�GH�DUWV�GH�ZHUNLQJ�YDQ�KHW�
³LPPXXQFRPSOH[H�UHWLFXOR�HQGRWKHOLDOH�V\VWHHP´�

0HW�GH�NHQQLV�YDQ�GH�IHLWHOLMNH�ELRORJLVFKH�YHUEDQ�
GHQ��LV�KHW�QLHW�PHHU�QRGLJ�]LFK�WH�YHUVWRSSHQ�DFKWHU�
RQEHJULMSHOLMNH�WHUPHQ�ZDDU�ZH�DOV�SDWLsQW�WHYUHGHQ�
PHH�PRHWHQ�]LMQ��'H]H�YHUGRH]HOLQJ�LV�QLHW�PHHU�
QRGLJ��]HOIV�KLQGHUOLMN��RPGDW�LHGHUH�SDWLsQW�YRRU�]RYHU�
PRJHOLMN�SUHFLHV�JHwQIRUPHHUG�ZLO�]LMQ�RYHU�GH�DIORRS�
YDQ��]LMQ�]LHNWH��
$DQ�GH�DQGHUH�NDQW�PRHWHQ�ZH�EHUHLG�]LMQ�GH�YHUDQW�
ZRRUGHOLMNKHLG�YRRU�RQ]H�JH]RQGKHLG�PHW�DOOH�JHYRO�
JHQ��RRN�GH�RQDDQJHQDPH��RSQLHXZ�WHUXJ�WH�QHPHQ�

,Q�GH�1LHXZH�*HQHHVNXQGH

'H�JURQGVODJHQ�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�]LMQ��������
LQ������GRRU�'U��+DPHU�RQWGHNW�
'DW�LV�HHQ�KHOH�WLMG��ZDQQHHU�PHQ�EHGHQNW�KRH�PLOMRH�
QHQ�PHQVHQ�RQQRGLJ�GRRU�FKHPR�HQ�EHVWUDOLQJ�VWHUYHQ��
PDDU�HHQ�NRUWH�WLMG�YRRU�HHQ�QLHXZH�ZHWHQVFKDS�

:H�VWDDQ�DDQ�KHW�EHJLQ�YDQ�HHQ�QLHXZ�WLMGSHUN�
'H�YROJHQGH�MDUHQ�]DO�GH�JHQHHVNXQGH�JURQGLJ�
YHUDQGHUHQ��'RRU�GH�NHQQLV�YDQ�GH���ELRORJLVFKH�QDWXXU�
ZHWWHQ�]XOOHQ�ZH�HHQ�HFKWH�SDUDGLJPD�ZLVVHO�]LHQ�PHW�HHQ�
VWURRP�DDQ�QLHXZH�LQ]LFKWHQ�
'H�*HUPDDQVH�*HQHHVNXQGH���HQ�GH�5HJXOLHUH�
*HQHHVNXQGH��5*��VWDDQ�YDQGDDJ�QRJ�VFKLMQEDDU�
RQYHU]RHQOLMN�WHJHQRYHU�HONDDU��
2RN�GH�1DWXXUJHQHHVNXQGH�KHHIW�KHW�PRHLOLMN�PHW�GH�
KDUGH�IHLWHQ�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�
+HW�ZRUGW�HHQ�PRHLOLMNH�ZHJ��PDDU�HU�EHVWDDW�JHHQ�RPZHJ��
GH�UHJXOLHUH�JHQHHVNXQGH�HQ�GH�QDWXXUJHQHHVNXQGH�]XOOHQ�
]LFK�RP�KHW�ZHO]LMQ�YDQ�GH�SDWLsQW�LQ�GH�*HUPDDQVH�
*HQHHVNXQGH��PRHWHQ�LQSDVVHQ�RP�RRLW�HHQ�JHKHHO�WH�
ZRUGHQ�
'LW�ERHN�LV�HHQ�SRJLQJ�RP�ZDDUGHYROOH�GHOHQ�XLW�GH�
UHJXOLHUH�JHQHHVNXQGH��GH�QDWXXUJHQHHVNXQGH�HQ�GH�
RQWGHNNLQJHQ�YDQ�'U��+DPHU�VDPHQ�WH�EUHQJHQ�
(HQ�RPJHNHHUGH�LQWHJUDWLH�OLMNW�PLM�IHLWHOLMN�QLHW�PRJHOLMN�

0LMQ�HHUVWH�FRQWDFW�PHW�GH�
*HUPDDQVH�*HQHHVNXQGH��
�'H�1LHXZH�*HQHHVNXQGH��±�]R�KHHWWH�]LM�WRHQ���
OHHUGH�LN�LQ������NHQQHQ�GRRU�³GH�]DDN�2OLYLD´�LQ�GH�
PHGLD��=RDOV�GH�PHHVWHQ�GDFKW�LN�WRHQ���0LMQ�*RG��
GDW�LV�DEVROXXW�QLHW�LQ�RUGH�ZDW�GLH�RXGHUV�HQ�GLH�
'U��+DPHU�GDDU�GRHQ���

 

2RN�QD�³GH�]DDN�2OLYLD´�KRRUGH�LN�WHONHQV�RSQLHXZ�ZHHU�YDQ�
'U��+DPHU�
+LM�NUHHJ�QHJDWLHYH�NUDQWHQNRSSHQ��PDDU�YDDN�NUHHJ�KLM�
RRN�]HHU�SRVLWLHYH�NULWLHN�LQ�YHUVFKLOOHQGH�DQGHUH�PHGLD��
(UJHQV�ZLOGH�LN�KLHU�PHHU�YDQ�ZHWHQ�HQ�NRFKW�KHW�RULJLQHOH�
³3URHIVFKULIW´��7RHQ�EHJUHHS�LN�HU�QRJ�QLHW�YHHO�YDQ��PDDU�LN��
PHUNWH�ZHO�GDW�GH]H�'U��+DPHU�HHQ�HHUOLMN�HQ�JHZHWHQVYRO�
PHQV�ZDV�
'H�HFKWH�³NOLN´�PDDNWH�LN�SDV�ELM�HHQ�WZHHGH�OH]LQJ�YDQ�KHW�
SURHIVFKULIW��9DQDI�WRHQ�OLHW�KHW�PLM�QLHW�PHHU�ORV��,N�EH]RFKW�
VWXGLHNULQJHQ��YRRUGUDFKWHQ�HQ�FRQIHUHQWLHV�YDQ�,QJ��
+HOPXW�3LOKDU�HQ�PDUFKHHUGH�PHH�ELM�GH�GHPRQVWUDWLHV�LQ�
:HQHQ�HQ�7�ELQJHQ�
,N�VWRQG�HU�RP�EHNHQG�GDW�LN�DOWLMG�GH�PHHVWH�YUDJHQ�VWHOGH��
'DW�GRH�LN�YDQGDDJ�QRJ�VWHHGV�
+HW�PRRLH�LV�GDW�LN�DQWZRRUGHQ�YRQG�GLH�VWURRNWHQ�PHW�PLMQ�
HUYDULQJHQ�DOV�PDVVHXU�HQ�QDWXXUJHQHHVNXQGLJH��'H�
KHUNHQQLQJ�YDQ�GH�WKHRULH�LQ�GH�SUDNWLMN�HQ�GH�KHUNHQQLQJ�
YDQ�]LHNWHV�LQ�KHW�HLJHQ�OLFKDDP��LV�ZDW�GH]H�JHQHHVNXQGH�
]R�ZDDUGHYRO�PDDNW�
9DQGDDJ�����MDDU�ODWHU��VFKDDP�LN�PLM�YRRU�PLMQ�VQHOOH�
RRUGHHO�LQ�³GH�]DDN�2OLYLD´�
0LMQ�YHUWURXZHQ�LQ�GH�PDVVDPHGLD�LV�KHOHPDDO�ZHJ�
,N�KHE�JH]LHQ�GDW�GH�PHGLD�GH�PDVVD�QLHW�FRUUHFW�
LQIRUPHUHQ��PDDU�GH�PDVVD�GH�LGHHsQ�RSOHJJHQ�YDQ�
VRPPLJH�SHUVRQHQ�

'H�RQWGHNNHU

'U��PHG��0DJ��WKHRO��5\NH�*HHUG�+DPHU��JHERUHQ�LQ������
VWXGHHUGH�JHQHHVNXQGH��QDWXXUNXQGH�HQ�WKHRORJLH�HQ�
ZHUG�LQ������VSHFLDOLVW�LQ�GH�,QWHUQH�*HQHHVNXQGH�
+LM�ZHUNWH�RS�GH�DIGHOLQJ�³,QWHUQH�*HQHHVNXQGH´�YDQ�GH�
XQLYHUVLWHLWVNOLQLHNHQ�LQ�7�ELQJHQ�HQ�+HLGHOEHUJ��ZDDU�KLM�
NDQNHUSDWLsQWHQ�EHKDQGHOGH�
'DW�KLM�HHQ�RQWGHNNHUV��HQ�XLWYLQGHUVJHHVW�KDG��EHZHHV�KLM�
DO�YURHJ��KLM�YRQG�HHQ�VFDOSHO�XLW��ZDDUGRRU�SODVWLVFKH�
RSHUDWLHV�]RQGHU�EORHGLQJHQ�PRJHOLMN�ZHUGHQ��KHW�]JQ��
³+DPHU�VFDOSHO´��HHQ�ERW�VSHFLDDO]DDJ�HQ�QRJ�YHHO�PHHU��
=LMQ�EHGRHOLQJ�ZDV�PHW�GH�LQNRPVWHQ�YDQ�GH�SDWHQWHQ�YDQ�
GH]H�XLWYLQGLQJHQ�ILQFDQFLHHO�RQDIKDQNHOLMN�WH�ZRUGHQ�HQ�
]LFK�PHW�]LMQ�YURXZ��GLH�RRN�DUWV�ZDV��HQ�]LMQ���NLQGHUHQ�LQ�
1DSHOV�WH�YHVWLJHQ�
'DDU�ZLOGH�KLM�HHQ�NOLQLHN�RSHQHQ�YRRU�GH�DUPHQ�GLH�JHHQ�
PHGLVFKH�]RUJ�NRQGHQ�EHWDOHQ�
,Q������GRRUNUXLVWH�KHW�ORW�]LMQ�SODQ��GH�RXGVWH�]RRQ�'LUN�
ZHUG�WLMGHQV�HHQ�UHLV�RS�HHQ�VFKLS�LQ�&RUVLFD�GRGHOLMN�
JHWURIIHQ�GRRU�KHW�JHZHHUVFKRW�YDQ�GH�GURQNHQ�SULQV�
(PDQXHO�YDQ�6DYR\H��1D�HHQ�ODQJH�OLMGHQVZHJ�VWLHUI�'LUN�
LQ�GH�DUPHQ�YDQ�]LMQ�YDGHU�

'ULH�PDDQGHQ�ODWHU�RQWGHNWH�'U��+DPHU�ELM�]LFK]HOI�
WHHOEDONDQNHU�
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9RRUGLHQ�ZDV�KLM�DOWLMG�JH]RQG�JHZHHVW�HQ�SORWVHOLQJ�KDG�
KLM�NDQNHU��+LM�NZDP�RS�KHW�LGHH�GDW�GH]H�]LHNWH�LQ�
YHUEDQG�]RX�NXQQHQ�VWDDQ�PHW�KHW�YHUOLHV�YDQ�]LMQ�]RRQ��
1D�]LMQ�JHQH]LQJ�EHVORRW�KLM�RP�GH�]DDN�JURQGLJ�WH�
RQGHU]RHNHQ��+LM�EHJRQ�]LMQ�SDWLsQWHQ�LQ�GH�0�QFKHQVH�
NDQNHUNOLQLHN�WH�YUDJHQ�RI�]LM�YRRU�]LM�]LHN�ZHUGHQ�HHQ�
VKRFN�HUYDULQJ�KDGGHQ�JHKDG�
(Q�LQGHUGDDG��]LMQ�YHUPRHGHQ�ZDV�MXLVW���DOOH�SDWLsQWHQ�
YHUWHOGHQ�RYHU�HHQ�LQJULMSHQGH�VFKRNNHQGH�HUYDULQJ��
'LW�ZDV�KHW�EHJLQ�YDQ�'U��+DPHUV�RQWGHNNLQJHQ�
+LM�YHUWHOGH�]LMQ�FROOHJD¶V�RYHU�GH�DGHPEHQHPHQGH�
VDPHQKDQJHQ��LQ�GH�KRRS�HHQ�ZHWHQVFKDSSHOLMNH�
GLVFXVVLH�LQ�JDQJ�WH�]HWWHQ�
,Q�SODDWV�GDDUYDQ�ZHUG�KLM�GRRU�GH�OHLGLQJ�YDQ�GH�NOLQLHN�
YRRU�GH�NHX]H�JHVWHOG�RP�]LMQ�VWHOOLQJHQ�³DI�WH�]ZHUHQ´�
RIZHO�GH�NOLQLHN�WH�YHUODWHQ�
+HW�OLJW�QLHW�LQ�GH�DDUG�YDQ�'U��+DPHU�RP�]RPDDU�³RS�WH�
JHYHQ´��+LM�EHVORRW�RP�YHUGHU�WH�]RHNHQ�HQ�WRHQ�KLM�GH�
0�QFKHQVH�NOLQLHN�YHUOLHW��IRUPXOHHUGH�KLM�GH�HHUVWH�
QDWXXUZHW��³'H�LM]HUHQ�UHJHO�YDQ�NDQNHU´�

7RW�GH]H�RQWGHNNLQJ�YHUOLHS�GH�FDUULqUH�YDQ�'U��+DPHU�
YOHNNHORRV��JHYLHUG�MRQJVWH�'XLWVH�DUWV��LQWHUQLVW��
SDWHQWHLJHQDDU�
0HW�]LMQ�RQWGHNNLQJ�YDQ�GH�]LHOV�YHUEDQGHQ�YDQ�]LHNWH�
YHUDQGHUGHQ�GH�RPVWDQGLJKHGHQ�RJHQEOLNNHOLMN��,Q�
�����ZHUG�]LMQ�WRHODWLQJ�DOV�DUWV�LQJHWURNNHQ�RPGDW�KLM�
]LMQ�³LM]HUHQ�UHJHO�YDQ�NDQNHU´�QLHW�ZLOGH�DI]ZHUHQ�

(U�YROJGHQ�QRJ���RSVOXLWLQJHQ�HQ���PRRUGDDQVODJHQ��
���

�����QD�WH�OH]HQ�LQ���(LQHU�JHJHQ�$OOH��YDQ�'U��+DPHU

7RHQ� 'U�� +DPHU� ]LMQ� EHYLQGLQJHQ� LQ� KHW� NDGHU�
YDQ�HHQ�SURHIVFKULIW�QRJ�HHQV�WHU�YHULILFDWLH�DDQ�GH�
XQLYHUVLWHLW�YDQ�7�ELQJHQ� YRRUOHJGH� HQ� GH]H�
RSQLHXZ�YHUZRUSHQ� ZHUGHQ��IOXLVWHUGH�GH�DGYRFDDW�
KHP�LQ�
³2Q]H� GRNWHUV� KHEEHQ� GLW� UHHGV� KRQGHUGHQ� PDOHQ�
DFKWHU��JHVORWHQ� GHXUHQ� JHFRQWUROHHUG�� =LM� KHEEHQ�
WHONHQV� YDVWJHVWHOG� GDW� DOOHV� NORSW�� +DGGHQ� ]LM� ppQ�
JHYDO� JHYRQGHQ�GDW� QLHW� KDG� JHNORSW�� GDQ� ZDV� X�
GH�YROJHQGH� GDJ� DO�XLWJHQRGLJG�LQ�7�ELQJHQ��YRRU��
HHQ��RSHQEDUH�KHU]LHQLQJ�´����

:DDURP�³*HUPDDQVH´�"
7RW������PDDNWH�'U��+DPHU�]LMQ�RQWGHNNLQJHQ�EHNHQG�
RQGHU�GH�QDDP�³1LHXZH�*HQHHVNXQGH´��
'U��+DPHU�RYHU�GH�KHUEHQDPLQJ�
³'DW�LN�'H�1LHXZH�*HQHHVNXQGH�KHUQRHPG�KHE�LQ�
³*HUPDDQVH�1LHXZH�*HQHHVNXQGH´��HQ�VLQGV�NRUW��
³*HUPDDQVH�*HQHHVNXQGH�´��KHHIW�VOHFKWV�ppQ�UHGHQ��
LQWXVVHQ�]LMQ�HU�]RZDW����]JQ��DOWHUQDWLHYH�WKHUDSLHsQ�GLH�
]LFK�RRN�1LHXZH�*HQHHVNXQGH�QRHPHQ��GXV�GH�QDDP�
NRQ�QLHW�EHVFKHUPG�ZRUGHQ�
,N�PRHVW�GXV�HHQ�QLHXZH�QDDP�YLQGHQ��2PGDW�GH]H�
JHQHHVNXQGH�LQ�'XLWVODQG��KHW�YRON�YDQ�GLFKWHUV��
GHQNHUV��PXVLFL��XLWYLQGHUV�HQ�RQWGHNNHUV��RQWGHNW�ZHUG�
HQ�RPGDW�KHW�*HUPDDQV�GH�PRHGHUWDDO�LV�YDQ�ELMQD�DOOH�
(XURSHVH�WDOHQ��QRHPGH�LN�GH]H�³'H�*HUPDDQVH�1LHXZH�
*HQHHVNXQGH´�
6HGHUWGLHQ�EHWLFKW�PHQ�PLM�QDDVW�VHFWDULVPH�RRN�QRJ�
YDQ�DQWLVHPLWLVPH�����

����]LH�*10���.XU]LQIRUPDWLRQ���������$PLFL�GL�'LUN�
9HUODJ��,6%1���������������������DOV�YROJW�JHFLWHHUG�DOV�Ä'U��
+DPHU��*HUPDQLVFKH�1HXH�0HGL]LQ���±�.XU]LQIRUPDWLRQ��S����

����'U��+DPHU��3UHVHQWDWLH�YDQ�'H�1LHXZH�*HQHHVNXQGH����S���

'H��RUGHQLQJ��KHUNHQQHQ�EHWHNHQW�RRN�KHW�MXLVWH�SHUVSHFWLHI�HUNHQQHQ��2S�EHLGH�IRWR
V�NDQ�PHQ�GH]HOIGH�DDUGDSSHOSODQWHQ�
]LHQ��'U��+DPHU�KHUNHQGH�GH�RUGHQLQJ�P�E�W��JH]RQGKHLG�HQ�]LHNWH�YDQXLW�GH�VDPHQKDQJ��3V\FKH�+HUVHQHQ�2UJDDQ�
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'(���%,2/2*,6&+(
1$7885:(77(1

�H�%,2/2*,6&+(�1$7885:(7�
�'H�LM]HUHQ�UHJHO�YDQ�NDQNHU�
&ULWHULXP����(ON�=LQYRO�%LRORJLVFK�6SHFLDDOSURJUDPPD�
�=%6��RQWVWDDW�GRRU�HHQ�%LRORJLVFK�&RQIOLFW��GLW�LV�HHQ�
KRRJ�DFXXW��GUDPDWLVFK�HQ�LVRODWLHI�����EHOHHIGH�FRQIOLFW������
VKRFN��'H]H�VSHHOW�]LFK�JHOLMNWLMGLJ�DI�RS���QLYHDXV����
3V\FKH�±�+HUVHQHQ�±�2UJDDQ��

&ULWHULXP����+HW�ELRORJLVFKH�FRQIOLFW�EHSDDOW�RS�KHW�
PRPHQW�YDQ�KHW�FRQIOLFW�GH�ORFDOLVDWLH�YDQ�KHW�=%6�LQ�GH�
KHUVHQHQ�DOV�]JQ���+DPHUVH�+DDUG�� �++���DOVRRN�GH�
ORFDOLVDWLH�LQ�KHW�RUJDDQ�DOV�NDQNHU�RI�NDQNHUHTXLYDOHQW�

&ULWHULXP����+HW�YHUORRS�YDQ�HHQ�=%6�RS�GH]H���QLYHDXV�
�3V\FKH�+HUVHQHQ�2UJDDQ��YHUORRSW�V\QFKURRQ��YDQ��
FRQIOLFW�WRW�FRQIOLFWRSORVVLQJ�HQ�GH�JHQH]LQJVFULVLV�RS�KHW�
KRRJWHSXQW�YDQ�GH�JHQH]LQJ��(HQYRXGLJ�XLWJHGUXNW��HONH�
³]LHNWH´��=%6��RQWVWDDW�GRRU�HHQ�VFKRN�GLH�DOV�FRQIOLFW�
HUYDUHQ�ZRUGW�HQ�PDQLIHVWHHUW�]LFK�JHOLMNWLMGLJ�RS�GH���
QLYHDXV��3V\FKH�+HUVHQHQ�2UJDDQ��.OHLQH�VFKRNNHQ�
YHURRU]DNHQ�³NOHLQH�]LHNWHQ´��JURWH�VFKRNNHQ�YHURRU]D�
NHQ�³JURWH�]LHNWHQ´�

9RRUEHHOG�YDQ�HHQ�NOHLQ�FRQIOLFW��HHQ�ZHVS�YOLHJW�RQGHU�
MH�KHPG��3ORWVHOLQJ�ZRUG�MH�RYHUYDOOHQ�GRRU�DQJVW��(HQ�
NOHLQH�VFKRN�PHW�DOOH�FULWHULD�YDQ�HHQ�ELRORJLVFK�FRQIOLFW��
RQYHUZDFKW��KRRJDFXXW�GUDPDWLVFK��LVRODWLHI��1D�HQNHOH�
VHFRQGHQ�YOLHJW�GH�ZHVS�HFKWHU�ZHHU�ZHJ��2PGDW�GH�
VWUHVV�PDDU�NRUW�KHHIW�JHGXXUG�RQWVWDDW�HU�JHHQ�
]LFKWEDUH�]LHNWH��(U�LV�ZHO�HHQ�=%6�RSJHVWDUW��PDDU�GH�
WLMG�YRRU�PHUNEDUH�V\PSWRPHQ�LV�WH�NRUW���,Q�YDNMDUJRQ��
³HU�LV�WH�ZHLQLJ�FRQIOLFWPDVVD�RSJHERXZG���

.OHLQH�ELRORJLVFKH�VFKRNNHQ�]LMQ�DOOHGDDJV��LQ�WHJHQVWHO�
OLQJ�WRW�HUQVWLJH�JHEHXUWHQLVVHQ�
2YHU�GH]H�³]ZDUH´�VFKRNNHQ�JDDW�GLW�ERHN�

9RRUEHHOGHQ�YDQ�HHQ�]ZDDU�FRQIOLFW��LHPDQG�ZRUGW�LQ�HO���
NDDU�JHVODJHQ��HHQ�YURXZ�ZRUGW�YHUNUDFKW��HHQ�PRHGHU��
YHUOLHVW�KDDU�NLQG��HHQ�PDQ�YHUOLHVW�]LMQ�EDDQ�ZDDUYDQ�KLM�
WRWDDO�DIKDQNHOLMN�LV�

%LRORJLVFKH�FRQIOLFWHQ�ORSHQ�³YRRUELM�KHW�YHUVWDQG´��2Q]H�
LQWHOOLJHQWLH��UDWLR�HQ�ORJLFD�]LMQ�YDQ�JHHQ�QXW�RS�KHW�PR�
PHQW�YDQ�GH�³LQVODJ´��+HW�JDDW�KLHU�RP�KHW�VXEMHFWLHYH�
HUYDUHQ�HQ�YRHOHQ��2S�GDW�RJHQEOLN�VWDUWHQ�ppQ�RI�PHHU�

�������,VRODWLHI��EHWHNHQW�GDW�ZH�HU�RS�KHW�PRPHQW�YDQ�GH�VKRFN�DOOHHQ�
��������YRRU�VWDDQ�

GHUH�VSHFLDDOSURJUDPPD
V��=%6�HQ���RP�GH��FDWDVWURIH��
YDQXLW�ELRORJLVFK�RRJSXQW�]R�JRHG�PRJHOLMN�RS�WH�
YDQJHQ��'RRU�GH�SV\FKLVFKH�VFKRN�ZRUGHQ�KHUVHQHQ�HQ�
OLFKDDP�YDQ��QRUPDDOPRGXV��QDDU��VSHFLDDOPRGXV��
RPJH]HW�
%HJULS��=LQYRO�%LRORJLVFK�6SHFLDDOSURJUDPPD��=%6�

9RRUWDDQ�VSUHNHQ�ZH�QLHW�PHHU�YDQ��]LHNWHQ���PDDU�ZHO�
YDQ��]LQYROOH�ELRORJLVFKH�VSHFLDDOSURJUDPPD
V���
:DDURP"����=LHNWH��LPSOLFHHUW�GDW�HU�LHWV�LQ�KHW�OLFKDDP�
�QLHW�NORSW����QLHW�IXQFWLRQHHUW����YHUVOHWHQ��RI��NDSRW��LV�
� �GHQNZLM]H�YDQ�GH�RXGH�JHQHHVNXQGH�� 

'RRU�NHQQLV�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�EHJULMSHQ�
ZH�GDW�DOOHV�LQ�KHW�OLFKDDP�RUGH�HQ�]LQ�KHHIW�
:DW�ZH�YURHJHU�DOV��]LHNWH��EHVFKRXZGHQ��LV�LQ�ZHUNH�
OLMNKHLG�HHQ�JHYROJ��PHHVWDO�YHUVFKRYHQ�LQ�GH�WLMG��YDQ�
HHQ�ELRORJLVFKH�XLW]RQGHULQJVVLWXDWLH���GHHO�YDQ�HHQ�
RYHUOHYLQJVVWUDWHJLH�� YDQ�GH�QDWXXU�
7RHQ�ZH�YURHJHU�GDFKWHQ��GLW��IXQFWLRQHHUW�QLHW���EHJUHSHQ�
ZH�GH�ZHUNZLM]H�YDQ�KHW�OLFKDDP�HQ�GH�QDWXXUOLMNH�
VDPHQKDQJHQ�QLHW�

,HGHU�ZHHIVHO��LHGHU�RUJDDQ�KHHIW�HHQ��QRUPDDOSURJUDPPD��
YRRU�KHW�DOOHGDDJVH�IXQFWLRQHUHQ�HQ�HHQ��VSHFLDDO�
SURJUDPPD���=%6��YRRU�XLW]RQGHULQJVVLWXDWLHV�RI�
�ELRORJLVFKH�FDWDVWURIHV��

(HQ�YHUJHOLMNLQJ�XLW�GH�7HFKQLHN�
$XWR
V�PHW�RPVFKDNHOEDUH���ZLHODDQGULMYLQJ�� �=%6��
KHEEHQ�KHW�YRRUGHHO�GDW�PHQ�KLHUPHH�RS�VQHHXZ���
JODGGH�EHUJVWUDDWMHV�� �XLW]RQGHULQJVVLWXDWLH��NDQ�ULMGHQ���
=RQGHU�WZLMIHO�HHQ�]HHU�JRHGH�]DDN�
6OHFKWV�HHQ�GZDDV�]RX�QD�HHQ�JHVODDJGH�ZLQWHUVH�ULW�LQ�
GH�EHUJHQ�HURYHU�NODJHQ�GDW�]LMQ�YRHUWXLJ�HHQ�KDOYH�OLWHU�
PHHU�EUDQGVWRI�� �GH�GDDURSYROJHQGH��]LHNWH���YHUEUXLNW�
KHHIW���'H]H���ZLHODDQGULMYLQJ�LV�HHQ��]LQYRO�DXWRPRELHO�

=RDOV�GH]H�GRHOPDQ�RS�KHW�YHUNHHUGH�EHHQ�ZRUGW�JH]HW��]R�NDQ�
HHQ�RQYHUZDFKWH�JHEHXUWHQLV�RQV�YHUUDVVHQ�LQ�KHW�OHYHQ� 
=RDOV�LQ�KHW�YRHWEDO�KHW�KHHQ�HQ�ZHHU�VSHOHQ�RS�KHW�
PLGGHQYHOG�ZHLQLJ�EHWHNHQLV�KHHIW�YRRU�GH�XLWVODJ��]R�LV�KHW�
GDJHOLMNVH�OHYHQ�PLQGHU�EHSDOHQG�YRRU�RQ]H�JH]RQGKHLG�
GDQ�ppQ�HQNHOH�GUDPDWLVFK�HUYDUHQ�JHEHXUWHQLV� 
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VSHFLDDOSURJUDPPD��RP�KHW�KRRIG�WH�ELHGHQ�DDQ�
XLW]RQGHULQJVVLWXDWLHV�
&KURQRORJLVFK�EHVFKRXZG�LV�HU�HHQ�RQGHUVFKHLG�WXVVHQ�
KHW��=%6��HQ�GH��]LHNWH���,HGHU�=%6�EHJLQW�PHW�HHQ�
FRQIOLFWVFKRN�HQ�GXXUW�WRW�KHW�HLQGH�YDQ�GH�JHQH]LQJV��
IDVH�
'H�PHHVWH��]LHNWH��V\PSWRPHQ�WUHGHQ�SDV�RS�JHGXUHQ��
GH�GH�JHQH]LQJVIDVH� 

%HJULS��%LRORJLVFK�&RQIOLFW
'H�PRRUG�RS�]LMQ�]RRQ�'LUN�ZDV�YRRU�'U��+DPHU�GH�HUJVWH�
JHEHXUWHQLV�LQ�]LMQ�OHYHQ��PDDU�WHJHOLMNHUWLMG�ZDV�KHW�RRN�
KHW�EHJLQ�YDQ�GH�RQWGHNNLQJ�YDQ�GH�GH���ELRORJLVFKH�
QDWXXUZHWWHQ��LHGHU�=LQYRO�%LRORJLVFK�6SHFLDDOSURJUDPPD�
�=%6��ZRUGW�RSJHVWDUW�GRRU�HHQ�VFKRNNHQGH�JHEHXUWHQLV���
HHQ��ELRORJLVFK�FRQIOLFW����YRRUWDDQ�NRUWZHJ��FRQIOLFW��
JHQRHPG�
2JHQEOLNNHOLMN�]LMQ�SV\FKH��KHUVHQHQ�HQ�RUJDDQ�YHUDQGHUG��
3V\FKH�
'ZDQJPDWLJ�GHQNHQ�DDQ�KHW�FRQIOLFW��0HQ�NDQ�DDQ�QLHWV�
DQGHUV�PHHU�GHQNHQ�

+HUVHQHQ�
6FKHUSUDQGLJH��+DPHUVH�+DDUG��LQ�KHW�RYHUHHQNRPVWLJ�
KHUVHQJHELHG�
2UJDDQ�
&HOWRHQDPH��WXPRU��RI�FHODIQDPH��ZHHIVHODIQDPH���
XOFXV�RI�QHFURVH��RI�IXQFWLHWRHQDPH�RI��YHUPLQGHULQJ�
�]LH��H�QDWXXUZHW��S������

%HJULS��+DPHUVH�+DDUG
9DQDI�KHW�PRPHQW�YDQ�GH�FRQIOLFWLQVODJ�YLQGHQ�ZH��
DIKDQNHOLMN�YDQ�GH�FRQIOLFWLQKRXG�LQ�KHW�RYHUHHQNRPVWLJH�
JHELHG�LQ�GH�KHUVHQHQ��HHQ�VFKLHWVFKLMIYRUPLJH�
ULQJVWUXFWXXU��� �+DPHUVH�+DDUG���WHUXJ��'H]H�KDDUG�LV�
NRJHOYRUPLJ�YHUGLFKW�KHUVHQZHHIVHO��2S�HHQ�&7�KHUVHQ�
VFDQ��&RPSXWHU�7RPRJUDILH��YLQGW�PHQ�GH]H�+DPHUVH�
KDDUGHQ�WHUXJ�DOV�FLUNHOYRUPLJH�VFKLMYHQ�
=LM�ZHUGHQ�GRRU�'U��+DPHU
V�FROOHJD
V�VSRWWHQG�DOV��GLH�
NRPLVFKH�+DPHUVH�KDDUGHQ��JHQRHPG���'H]H�QDDP�
�+DPHUVH�+DDUG��LV�KHW�XLWHLQGHOLMN�JHEOHYHQ��'H�SODDWV�
YDQ�GH�++�JHHIW�DDQ�ZHON�ELRORJLVFK�FRQIOLFW�JHDFWLYHHUG�LV

7ZHH�VFKHUSUDQGLJH�� DFWLHYH��+DPHUVH�+DDUGHQ��++���LQ�
KHW�UHODLV�YDQ�KHW�ELQQHQRRU���'LW�ZLMVW�HURS�GDW�GH�SDWLsQW�
HHQ�KRRUFRQIOLFW�KHHIW�JHOHGHQ�GDW�QRJ�QLHW�RSJHORVW�LV�������
�+HW�NDQ�WRFK�QLHW�ZDDU�]LMQ��ZDW�LN�GDDU�KRRU��
'H]H�+DPHUVH�+DDUGHQ�NDQ�PHQ�DOV��YLQJHUDIGUXN�YDQ�GH�
=LHO��EHVFKRXZHQ�
=H�]LMQ�KHW�OHYHQGH�EHZLMV�GDW�GH�SV\FKH�YLD�GH�KHUVHQHQ�
GH�RUJDQHQ�EHVWXXUW�
=HOIV�
V�QDFKWV�LV�PHQ�PHW�KHW�FRQIOLFW�EH]LJ�

'H�SLMOHQ�WRQHQ�HHQ�++�JHGXUHQGH�HHQ�LQWHQVLHYH�JHQH�
]LQJVIDVH��&7�PHW�FRQWUDVWPLGGHO���6FKHUSH�ULQJHQ�]LMQ�QLHW�
PHHU�]LFKWEDDU��,Q�SODDWV�GDDUYDQ�]LHW�PHQ�RS�KHW�EHHOG�JURWH�
]ZDUWH�JHELHGHQ�PHW�RSJHKRRSWH�KHUVHQYORHLVWRI��RHGHHP��HQ�
HHQ�KHOGHUH�ELQGZHHIVHOUDQG��%LM�GH]H�SDWLsQW�LV�KHW�UHODLV�YDQ�
GH�KDUWNUDQVVODJDGHUV�JHWURIIHQ��LQ�RYHUHHQVWHPPLQJ�PHW�HHQ�
RSJHORVW�WHUULWRULXP�YHUOLHVFRQIOLFW��,Q�GH�UHJXOLHUH�
JHQHHVNXQGH��5*��ZRUGHQ�]XONH�JHQH]HQGH�++�HQ�YDDN�DOV�
�KHUVHQWXPRUHQ��JHGLDJQRVWLVHHUG��%LM�GH]H�SDWLsQWHQ�VSUHHNW�
GH�5*�GDQ�YDQ�HHQ��JOLREODVWRRP����]HHU�NZDDGDDUGLJ����

bjorn

bjorn
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HQ�ZHON�RUJDDQ�JHWURIIHQ�LV� %RYHQGLHQ�NDQ�PHQ�DDQ�
GH�YRUP�YDQ�GH�++�GH��]LHNWH��IDVH�RQGHUVFKHLGHQ��
HHQ�VFKHUSUDQGLJH�++�WRRQW�DDQ�GDW�GH�SDWLsQW�GH�
FRQIOLFWVFKRN�QRJ�QLHW�YHUZHUNW�KHHIW� �DFWLHYH�++��
�:D]LJH���GRQNHUH�++�HQ�ZLM]HQ�RS�RSJHORVWH�
FRQIOLFWHQ��'�Z�]��GDW�GH�SDWLsQW�GH�VFKRN�YHUZHUNW�
KHHIW�HQ�LQ�JHQH]LQJ�LV� 

6SUHHNZRRUGHQ
,Q�GH�YRONVPRQG�LV�QRJ�GXLGHOLMN�KHW�YHUEDQG�WXVVHQ�
JHHVW�HQ�OLFKDDP�DDQZH]LJ�
�,N�VFKURN�PLM�GRRG��� �VFKULNDQJVWFRQIOLFW��
�VWURWWHQKRRIG�
�,N�ZDV�YHUODPG�YDQ�DQJVW��� �PRWRULVFK�FRQIOLFW��
��VSLHUZHHIVHO�
�+LM�KHHIW�]LMQ�JDO�JHVSXZG��� �WHUULWRULXPHUJHUQLVFRQIOLFW��
�JDOJDQJHQ�
��,N�NRQ�KHW�HHQYRXGLJZHJ�QLHW�PHHU�VOLNNHQ��� �EURNFRQIOLFW
��NHHO�
�'LH�]DDN�OLJW�PLM�]ZDDU�RS�GH�PDDJ��� �EURNFRQIOLFW�PDDJ�

�,N�EHQ�DDQ�KDQGHQ�HQ�YRHWHQ�JHERQGHQ��
�� �RQPDFKWVFRQIOLFW���VFKLOGNOLHUXLWYRHUJDQJHQ���
�+HW�FRQWDFW�LV�YHUEURNHQ��� �VFKHLGLQJVFRQIOLFW���RSSHUKXLG�

���,N�NDQ�KHW�QLHW�PHHU�GUDJHQ��� �HLJHQZDDUGHFRQIOLFW�
�KHXSHQ���GLMEHHQ�
�+LM�]LW�PLM�LQ�GH�QHN��� �DQJVW�LQ�GH�QHN�FRQIOLFW���
�QHWYOLHV���JODVOLFKDDP�������
�,N�KHE�JH]LFKWVYHUOLHV�JHOHGHQ���VFKHLGLQJVFRQIOLFW�� 
�QHUYXV�WULJHPLQXV

3UREOHHP�RI�FRQIOLFW
0HW�HHQ�FRQIOLFWVFKRN�ZRUGW�QLHW�HHQ�DOOHGDDJV�SUREOHHP�
EHGRHOG��PDDU�ZHO�HHQ�LQVODJ�PHW�JURWH�LPSDFW���'H]H�
NRPW�WRWDDO�RQYHUZDFKWV�HQ�PHQ�ZRUGW��RS�KHW�
YHUNHHUGH�EHHQ�JH]HW���'H�EHOHYLQJ�LV�WH�KHIWLJ�RP�HU�RS�
GDW�PRPHQW�PHH�RP�WH�JDDQ��0HQ�NDQ�QLHW�KDQGHOHQ�
+HW�FRQIOLFW�LV�KHW�GUDDL���NDQWHOSXQW�HQ�VOHXWHO�YRRU�
WKHUDSLH�HQ�KHOLQJ��(HQ�EHODQJULMN�WHNHQ�YRRU�HHQ�DFWLHI�
�RQJHKHHOG��FRQIOLFW�]LMQ�EY��WUDQHQ�ELM�KHW�YHUWHOOHQ�YDQ� 
GH�JHEHXUWHQLV�

(UYDULQJ
:DW�HU�JHEHXUG�LV��LV�QLHW�]R�EHODQJULMN��DOV�ZHO�KRH�GH�
SDWLsQW�KHW�FRQIOLFW�RS�GDW�PRPHQW�HUYDUHQ�KHHIW��:DW�HU�
DDQ�GH�RSSHUYODNWH�XLW�NDQ�]LHQ�DOV�HHQ�NOHLQLJKHLG��NDQ�
YRRU�LHPDQG�WRFK�HHQ�GLHS�WUDXPD�]LMQ� 
2PJHNHHUG�NXQQHQ�]ZDUH��VODJHQ�YDQ�KHW�ORW��GLH�HU�DDQ�
GH�EXLWHQNDQW�DOV�HHQ�ELRORJLVFK�FRQIOLFW�XLW]LHQ��SUREOHHP�
ORRV�YHUZHUNW�ZRUGHQ� 
$OWLMG�NRPW�KHW�HU�ZHHU�RS�QHHU�KRH�GH�LQGLYLGXHOH�]LHOV�
VWUXFWXXU�HHQ�JHEHXUWHQLV�LQWHUSUHWHHUW��9RRU]LFKWLJ�GXV�
PHW�WH�VQHOOH�FRQFOXVLHV�

9RRUEHHOG�
'H�HFKWJHQRWH�YDQ�HHQ�PDQ�ZRUGW�ELM�HHQ�YHUNHHUVRQJHYDO�
JHGRRG�
• 'H�PDQ�NDQ�HHQ�YHUOLHVFRQIOLFW�HUYDUHQ�PHW�HHQ�=%6
YDQ�GH�WHHOEDOOHQ��'H�JHEHXUWHQLV�NDQ�HFKWHU�RRN
KHHO�DQGHUV�HUYDUHQ�ZRUGHQ�

•  :HHUVWDQGVFRQIOLFW��ZDQQHHU�GH�PDQ�]LFK�LQQHUOLMN
YHU]HW�WHJHQ�GH�GRRG�YDQ�]LMQ�YURXZ���+HW�NDQ�WRFK�QLHW
ZDDU�]LMQ�GDW�PLMQ�YURXZ�GRRG�LV��� ! =%6�YDQ�GH�%qWD�
FHOOHQ�YDQ�GH�SDQFUHDV�� �GLDEHWHV��

• &HQWUDDO�HLJHQZDDUGHFRQIOLFW��LQ�KHW�JHYDO�GDW�KLM�]LMQ
HLJHQZDDUGH�OLHW�DIKDQJHQ�YDQ�]LMQ�YURXZ���,N�EHQ�QLHWV
PHHU�ZDDUG�]RQGHU�PLMQ�YURXZ��� �=%6�YDQ�GH�OHQGHQ�
ZHUYHONRORP�

• 7HUULWRULXPYHUOLHVFRQIOLFW��LQ�KHW�JHYDO�GDW�KLM�]LMQ�YURXZ�DOV
GHHO�YDQ�]LMQ�WHUULWRULXP�RI�EH]LW�EHVFKRXZGH�� �=%6�YDQ
GH�KDUWNUDQVVODJDGHUV�

• )URQWDDODQJVWFRQIOLFW��ZDQQHHU�KLM�VWHHGV�ZHHU�KHW�EHHOG
YDQ�GH�DXWR�GLH�IURQWDDO�RS�GH�YURXZ�LV�DIJHNRPHQ�LQ�]LMQ
JHHVW�]LHW�� �=%6�YDQ�GH�NLHXZERJHQ��1RQ�+RGJNLQ
O\PIRPD�RI�NLHXZJDQJF\VWH�LQ�GH�JHQH]LQJVIDVH��

• 6OHFKWV�HHQ�NOHLQ�RI�JHHQ�FRQIOLFW�LQ�KHW�JHYDO�GDW�KLM�]LMQ
YURXZ�QLHW�PHHU�OLHIKDG�

%LRORJLVFKH�OLQNV��RI�UHFKWVKDQGLJKHLG
5HHGV�ELM�GH�HHUVWH�FHOGHOLQJ�ZRUGW�GH�OLQNV��RI�UHFKWV�
KDQGLJKHLG�EHSDDOG��%LM�ppQHLLJH�WZHHOLQJHQ�LV�HU�DOWLMG�
HHQ�UHFKWV��HQ�HHQ�OLQNVKDQGLJH�
'H�YDVWVWHOOLQJ�YDQ�GH�KDQGLJKHLG�LV�EHODQJULMN�LQ�GH�**�
RPGDW�GDDUXLW�GH�HHQYRXGLJH�UHJHO�YROJW�GLH�]RZHO�YRRU

bjorn
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PDQQHQ�DOV�YURXZHQ�JHOGW�
%LM�UHFKWVKDQGLJHQ�LV�GH�OLQNHU�OLFKDDPVKHOIW�GH�PRHGHU�
NLQG�]LMGH��'H]H�]LMGH�KHHIW�EHWUHNNLQJ�RS�GH�HLJHQ�
PRHGHU��HLJHQ�NLQGHUHQ�RI�PHQVHQ�HQ�GLHUHQ�GLH�PHQ�DOV�
PRHGHU�NLQG�HUYDDUW�
'H�UHFKWHU�OLFKDDPVKHOIW�LV�ELM�UHFKWVKDQGLJHQ�GH�
SDUWQHU]LMGH��OHYHQV��RI�]DNHQSDUWQHU��YULHQGHQ��YLMDQGHQ��
KXLVGLHUHQ��FROOHJD
V��EXUHQ��YHUZDQWHQ�HQ�DOOH�DQGHUH�
PHQVHQ����
%LM�OLQNVKDQGLJHQ�LV�KHW�QHW�RPJHNHHUG�

$OV�RRU]DDN�YDQ�HHQ�SLMQOLMNH�UHFKWHU�KHXS�YDQ�HHQ�
UHFKWVKDQGLJH��NRPHQ�DOOHHQ�FRQIOLFWHQ�PHW�EHWUHNNLQJ�WRW�
GH�SDUWQHU�LQ�DDQPHUNLQJ���%LM�GH�KHXSHQ�JDDW�KHW�RP�KHW�
FRQIOLFW���LHWV�QLHW�NXQQHQ�GRRUVWDDQ�RI�QLHW�NXQQHQ�
YROKRXGHQ����:DQHHU�HHQ�OLQNVKDQGLJH�PHW�KDDU�UHFKWHU�
NQLH�SUREOHPHQ�KHHIW��PRHWHQ�ZH�QDDU�HHQ�PRHGHU�NLQG�
HLJHQZDDUGHFRQIOLFW�]RHNHQ���%LM�GH�NQLH�KRRUW�KHW�
VSRUWLHI�HLJHQZDDUGHFRQIOLFW��,Q�GLW�JHYDO�HHQ�VSRUWLHI�
HLJHQZDDUGHFRQIOLFW�PHW�EHWUHNNLQJ�WRW�PRHGHU�RI�NLQG�������

(HQ�KXLGXLWVODJ�ELM�HHQ�UHFKWVKDQGLJH�RS�GH�OLQNHU�
OLFKDDPV]LMGH�KHHIW�WH�PDNHQ�PHW�PRHGHU�NLQG�
�2SSHUKXLG���6FKHLGLQJVFRQIOLFW�P�E�W��PRHGHU�NLQG���
(pQ�FRQIOLFW�NDQ�HFKWHU�RRN�VSHFLDDOSURJUDPPD
V�DDQ�
EHLGH�OLFKDDPVKHOIWHQ�JHOLMNWLMGLJ�VWDUWHQ��EY��ZDQQHHU�KHW�
RP�EHLGH�NQLHJHZULFKWHQ�JDDW��RI�ZDQQHHU�HHQ�KXLGXLWVODJ�
RYHU�KHW�KHOH�OLFKDDP�UHLNW��,Q�GH]H�JHYDOOHQ�JDDW�KHW�
]RZHO�RP�GH�SDUWQHU�DOV�RP�PRHGHU�NLQG�RI�JDDW�KHW�RP�
GH]HOIGH�SHUVRRQ�GLH�PHQ�JHGHHOWHOLMN�DOV�PRHGHU�NLQG�HQ�
GHHOV�DOV�SDUWQHU�HUYDDUW���%Y��HHQ�]RUJEHKRHYHQGH�YDGHU�
ZRUGW�GRRU�GH�GRFKWHU�GHHOV��DOV�NLQG��EHVFKRXZG��
%LM�GH�VSHFLDDOSURJUDPPD
V�YDQ�GH�WHUULWRULXPJHELHGHQ�
�EY��KDUWNUDQVVODJDGHUV��EURQFKLsQ��PDDJVOLMPYOLHV��LV�GH�
KDQGLJKHLG�HUJ�EHODQJULMN��]H�EHSDDOW�KLHU�ZDDU�KHW�
FRQIOLFW�LQVODDW�LQ�GH�JURWH�KHUVHQHQ�HQ�ZHONH�RUJDQHQ�
PHW�HHQ�=%6�UHDJHUHQ�
%LM�GH�KHUVHQVWDP�VSHFLDDOSURJUDPPD
V���EURNFRQIOLFWHQ��
 ��JHOH�JURHS����PLGGHQRRU��GDUP��OHYHUEDVLVZHHIVHO��
VSHHOW�GH�KDQGLJKHLG�JHHQ�URO�����

'H�NODSWHVW
2P�GH�KDQGLJKHLG�YDVW�WH�VWHOOHQ��ODWHQ�ZH�GH�SDWLsQW�LQ�
GH�KDQGHQ�NODSSHQ��GH�DUP�QLHW�WHJHQ�GH�URPS�ODWHQ�
DDQOLJJHQ���'H�KDQG�GLH�OHLGW�WRRQW�GH�KDQGLJKHLG�DDQ���%LM�
WZLMIHI�NDQ�PHQ�DIZLVVHOHQG�VQHO�HQ�ODQJ]DDP�ODWHQ�
NODSSHQ��0HHVWDO�OLJW�GH�OHLGHQGH�KDQG�ERYHQDDQ��0DDU�
RSJHSDVW��VRPPLJH�PHQVHQ�NODSSHQ�PHW�GH�RQGHUVWH�
KDQG�QDDU�ERYHQ�LQ�GH�DQGHUH�KDQG��'XV�DOWLMG�GH�
OHLGHQGH�KDQG�LQ�DFKW�QHPHQ��
:DQQHHU�GH�NODSWHVW�QLHW�HHQGXLGLJ�LV��NDQ�PHQ�WZHH�
DQGHUH�WHVWHQ�JHEUXLNHQ�

�'H�EDE\WHVW���YRRU�GH]H�WHVW�KHEEHQ�ZH�HLJHQOLMN�HHQ�
EDE\�QRGLJ� $OV�EDE\�VXUURJDDW�NDQ�RRN�HHQ�
VDPHQJHUROGH�EDGKDQGGRHN�RI�NXVVHQ�JHEUXLNW�ZRUGHQ��
:H�YUDJHQ�GH�VWDDQGH�SDWLsQW��GH�EDE\�DDQ�GH�ERUVW�WH�
OHJJHQ� /HW�HU�RS�GDW�GH�SDWLsQW�KHW�KRRIGMH�YDQ�GH�EDE\�
DDQ�]LMQ�OLQNHU�RI�UHFKWHU�ERUVW�OHJW�
$OV�KHW�KRRIGMH�DDQ�GH�OLQNHU�ERUVW�OLJW��LV�GH�SDWLsQW�
UHFKWVKDQGLJ��OLJW�KHW�KRRIGMH�DDQ�GH�UHFKWHU�ERUVW��GDQ�LV�
GH�SDWLsQW�OLQNVKDQGLJ�

�'H�IOHVVHQWHVW���*HHI�GH�SDWLsQW�HHQ�IOHV PHW�HHQ�
GUDDLGRS�HQ�YUDDJ�KHP�GH]H�WH�RSHQHQ�
'H�OHLGHQGH�KDQG�GUDDLW�QRUPDDO�JHVSURNHQ�GH�GRS�
RSHQ�!�GH�UHFKWVKDQGLJH�GUDDLW�GH�IOHV�RSHQ�PHW��]LMQ�
UHFKWHUKDQG�HQ�KRXGW�GH�IOHV�OLQNV�YDVW��
2SJHSDVW��%LM�GUXPPHUV��PHQVHQ�PHW�YHUODPPLQJHQ�
RI�PHQVHQ�GLH�EOHVVXUHV�KHEEHQ�DDQ�HHQ�DUP��NXQQHQ�
GH]H�WHVWHQ�YHUNHHUGH�UHVXOWDWHQ�JHYHQ� 

�����YRRU�GH�SUHFLH]H�RUGHQLQJ�YDQ�KHUVHQHQ��NLHPEODG�HQ�RUJDDQ��]LH�S���

UHFKWHU�KDQG�ERYHQ���ELRORJLVFK�UHFKWVKDQGLJ

OLQNHU�KDQG�ERYHQ���ELRORJLVFK�OLQNVKDQGLJ

Karin
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�H%,2/2*,6&+(�1$7885:(7
�'H�:HW�YDQ�GH�WZHHIDVLJKHLG�YDQ�DOOH
]LQYROOH�ELRORJLVFKH�VSHFLDDOSURJUDPPD
V
RS�YRRUZDDUGH�GDW�HU�HHQ�RSORVVLQJ�YRRU
KHW�FRQIOLFW�NRPW�����
+HW�RQZLOOHNHXULJH�]HQXZVWHOVHO�EHVWDDW�XLW���GHOHQ�GLH�
HONDDUV�WHJHQVSHOHU�]LMQ��GH��V\PSDWKLFXV��� �GH�]HQXZ�
GLH�YRRU�DFWLYLWHLW�]RUJW��HQ�GH��SDUDV\PSDWKLFXV��� �GH�
]HQXZ�GLH�YRRU�UXVW�]RUJW��
'H�HHUVWH�]RUJW�YRRU�RQV�RQZLOOHNHXULJ�IXQFWLRQHUHQ�
ZDQQHHU�ZH�ZDNNHU�]LMQ��DFWLYLWHLW��DUEHLG��VSRUW���'H�
WZHHGH�VWXXUW�KHW�IXQFWLRQHUHQ�LQ�UXVW��VODDS��RQWVSDQQLQJ�� 
,Q�QRUPDOH�WRHVWDQG��G�Z�]��DOV�ZH�RQV�JH]RQG�HQ�JRHG�
YRHOHQ��ZLVVHOHQ�GH]H�WHJHQVSHOHUV�HONDDU�ULWPLVFK�DI�
� ���1RUPRWRQLH���RI�VWDELHO�GDJ�QDFKW�ULWPH��
'U��+DPHU�KHHIW�HFKWHU�RQWGHNW�GDW�SV\FKH��KHUVHQHQ�HQ�
OLFKDDP�QD�HHQ�FRQIOLFW�DXWRPDWLVFK�LQ HHQ�YRRUWGXUHQGH�
VWUHVVWRHVWDQG�RPVFKDNHOHQ��'H�V\PSDWKLFXV�QHHPW�GDQ�
DOV�HQLJH�KHW�FRPPDQGR�RYHU�

&RQIOLFWDFWLHYH�IDVH
'H]H�VWUHVV�IDVH�QRHPHQ�ZH��FRQIOLFWDFWLHYH�IDVH��RI�
NRUWZHJ��DFWLHYH�IDVH��
.HQPHUNHQ��VSDQQLQJ��GZDQJJHGDFKWHQ��URQG�KHW�
FRQIOLFW���VFKHUSUDQGLJH�++�LQ�KHW�RYHUHHQNRPVWLJ�

������=LH�'U��+DPHU��*HUPDQLVFKH�1HXH�0HGL]LQ��±�.XU]LQIRUP���S������

KHUVHQJHELHG��NRXGH�KDQGHQ��YHUKRRJGH�EORHGGUXN 
GRRU�EORHGYDWYHUQDXZLQJ��YHUVQHOGH�KDUWVODJ�HQ�
DGHPKDOLQJ��VOHFKW�VODSHQ���RSJHGUDDLG�JHYRHO����
ZHLQLJ�HHWOXVW�!�JHZLFKWVDIVQDPH�
=RJHQDDPGH��NRXGH�]LHNWHQ���]RDOV�JDVWULWLV�HQ�
DQJLQD�SHFWRULV�

*HQH]LQJVIDVH
:DQQHHU�KHW�LQGLYLGX�KHW�FRQIOLFW�NDQ�RSORVVHQ�� �
FRQIOLFWRSORVVLQJ���HLQGLJW�GH�FRQIOLFWDFWLHYH�IDVH�HQ�
RQPLGGHOOLMN�EHJLQW�GH�JHQH]LQJVIDVH�

+HW�YHUORRS�YDQ�]LHNWHQ�RS�YRRUZDDUGH�GDW�KHW�FRQIOLFW�RSJHORVW�ZRUGW���2Q]H�EHODQJULMNVWH�JUDILHN����������

Konfliktaktive Phase

*HQH]LQJVIDVH�,�
RSVODJ�YDQ�

ZDWHU��RHGHHP�

    *HQH]LQJVIDVH�,,� 
XLWVFKHLGLQJ�YDQ�ZDWHU�
HQ�OLWWHNHQYRUPLQJ

'DJ

*HQH]LQJVFULVLV 
ULOOLQJHQ�HQ�
VWHUNH�SLMQ� 

1DFKW

*H]RQGKHLG

1DFKW

3DUDV\PSDWKLFRWRQLH� �9DJRWRQLH�
YRRUWGXUHQGH�RQWVSDQQLQJ

PRH����]LHN�

'DJ

*H]RQGKHLG6\PSDWKLFRWRQLH�
YRRUWGXUHQGH�VWUHVV

JURRW�SUHVWDWLHYHUPRJHQ

&RQIOLFW FRQIOLFW�
RSORVVLQJ

6WHO�MH�YRRU�GDW�GH]H�OHHXZ�RQYHUZDFKW�RS�MH�WRH�NRPW�
ORSHQ��2JHQEOLNNHOLMN�VFKDNHO�MH�RP�LQ��V\PSDWKLFRWRQLH��

FRQIOLFWDFWLHYH�IDVH
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1X�EHVWXXUW�GH�SDUDV\PSDWKLFXV�KHW�JHEHXUHQ�!�GH�
SHQGHO�VODDW�GRRU�QDDU�GH�DQGHUH�NDQW�
9RRUWGXUHQGH�VWUHVV�ZRUGW�YRRUWGXUHQGH�YHUPRHLGKHLG��  
.HQPHUNHQ��RQWVSDQQLQJ��HLQGH�YDQ�KHW�GZDQJPDWLJ�
GHQNHQ��SV\FKLVFKH�RSOXFKWLQJ��ZDUPH�KDQGHQ��ODJH�
EORHGGUXN��JURWH�VODDSEHKRHIWH��HUJH�YHUPRHLGKHLG�YRRUDO�
RYHUGDJ��WHUXJNHHU�YDQ�HHWOXVW�!�JHZLFKWVWRHQDPH��
KRRIGSLMQ��NRRUWV��'H�++�LQ�GH�KHUVHQHQ�NULMJW�GRRU�
YRFKWRSVODJ�]DFKWH�FRQWRXUHQ��'H�PHHVWH�5*��
�]LHNWHQ��RRN�GH�]JQ���LQIHFWLH]LHNWHQ� HQ�DQGHUH��KHWH�
]LHNWHQ��]LMQ�LQ�GH�JHQH]LQJVIDVH�RQGHUJHEUDFKW� ,Q�KHW�
HHUVWH�GHHO�YDQ�GH�JHQH]LQJVIDVH�ZRUGW�LQ�KHW�JHWURIIHQ�
KHUVHQJHELHG�YRFKW�RSJHVWDSHOG��RHGHHP���ZDW�YRRU�GH�
SDWLsQW�]HHU�EHODVWHQG�NDQ�]LMQ��
:DQQHHU�HHQ�LQGLYLGX�HHQ�FRQIOLFW�QLHW�NDQ�RSORVVHQ��ZRUGW�
KLM�VWHHGV�]ZDNNHU�]RGDW�KLM�YDQ�XLWSXWWLQJ���FDFKH[LH�� �
H[WUHPH�YHUPDJHULQJ��VWHUIW��0HHVWDO�NRPW�KHW�HFKWHU�QLHW�
]R�YHU��RPGDW�ZH�LQVWLQFWLHI�]XONH�FRQIOLFWHQ�YHUGULQJHQ�XLW�
KHW�EHZXVW]LMQ��RI�ZH��VFKLNNHQ��RQV�]R�LQ�KHW�FRQIOLFW�
GDW�KHW�]LMQ�JURRWVWH�ODGLQJ�YHUOLHVW�
� ��RQGHUJHWUDQVIRUPHHUG�FRQIOLFW���]LH�S����. 

*HQH]LQJVFULVLV���ULO�IDVH����NRXGH�GDJHQ���
+DOYHUZHJH�GH�JHQH]LQJVIDVH�VODDW�PHW�GH�HSLOHSWLVFKH�
FULVLV�³KHW� XXU� GHU� ZDDUKHLG´��'H]H� NRUWH� V\PSDWKLFR�
WRQH�SLHN��GXXU��HQLJH�PLQXWHQ�WRW�YHUVFKHLGHQH�GDJHQ��
LV�GH�PHHVW�NULWLVFKH� IDVH� LQ� GH� JHQH]LQJ�� ,Q� GH]H�
IDVH�]LMQ� GH�V\PSWRPHQ�KHW�PHHVW�LQWHQV�
$OV�HUJVWH�FULVLV�NHQQHQ�ZH�GH�KDUWDDQYDO��=%6�YDQ�GH�
NUDQVVODJDGHUV�ELM�HHQ�WHUULWRULXP�YHUOLHVFRQIOLFW��RI�GH�
HSLOHSWLVFKH�DDQYDO��=%6�YDQ�GH�VSLHUHQ�ELM�HHQ�PRWRULVFK�
FRQIOLFW���'RRU�GH�JHQH]LQJVFULVLV�ZRUGW�KHW�URHU�RSQLHXZ�
LQ�GH�ULFKWLQJ�YDQ�GH��QRUPRWRQLH��� �QRUPDOH�WRHVWDQG��
JHNHHUG��,Q�KHUVHQHQ�HQ�RUJDDQ�ZRUGW�KHW�RHGHHP�GDW�LQ�
GH�HHUVWH�IDVH�YDQ�GH�JHQH]LQJ�ZDV�RSJHVODJHQ���
XLWJHSHUVW� 

'LW�JDDW�JHSDDUG�PHW�YHUKRRJGH�XULQHXLWVFKHLGLQJ�
�]JQ���SODVIDVH���HQ�HHQ�GUDVWLVFKH�YHUEHWHULQJ�YDQ�GH�
V\PSWRPHQ�
,HGHU�=%6�KHHIW�]LMQ�HLJHQ�JHQH]LQJVFULVLV��RRN�]JQ��
�RQVFKXOGLJH�]LHNWHQ��]RDOV�YHUNRXGKHLG��FULVLV� �
QLH]HQ�RI�VWURWWHQKRRIGRQWVWHNLQJ��FULVLV� �KRHVWHQ��

%HJULS�YDQ�GH�WZHHIDVLJKHLG�YDQ�]LHNWH�EUHQJW�RUGH�LQ�GH�
]JQ��]LHNWHQ�YDQ�GH�5*�
'H�HHUVWH�IDVH�ZHUG�PHHVWDO�QLHW�LQ�DFKW�JHQRPHQ��RPGDW�
GH]H�PHHVWDO�JHHQ�PHUNEDUH�V\PSWRPHQ�YHUWRRQW���
,Q�GH�WZHHGH�IDVH��JHQH]LQJVIDVH��ZRUGHQ�ZHO�V\PSWRPHQ�
RSJHPHUNW�GLH�GDQ�DOV�³]LHNWH´�JHGLDJQRVWLVHHUG�HQ�
EHKDQGHOG�ZRUGHQ�
,Q�ZHUNHOLMNKHLG�]LMQ�KHW�HFKWHU�JHQH]LQJVV\PSWRPHQ�

�H�%,2/2*,6&+(�1$7885:(7�
����+HW�GRRU�GH�HYROXWLH�EHSDDOGH�=LQYRO
�%LRORJLVFK�6SHFLDDOSURJUDPPD��=%6�
�YDQ�GH�QDWXXU���

'H]H�ZHW�]HJW�GDW�DOOH�SURFHVVHQ�LQ�KHW�OLFKDDP�YDQXLW�
RQ]H�HYROXWLH��RQWRJHQHWLVFK���HPEU\RORJLVFK��YROOHGLJ�WH�
EHJULMSHQ�HQ�YHUNODDUEDDU�]LMQ��9DQXLW�GH�HPEU\RORJLH�ZHWHQ�
ZH�GDW�ZH�ELRORJLVFK�RSJHERXZG�]LMQ�XLW���NLHPEODGHQ�����
'U��+DPHU�QDP�KHW�YROJHQGH�ZDDU��HQHU]LMGV�]LMQ�HU�
WXPRUHQ�GLH�JURHLHQ�LQ�GH�FRQIOLFWDFWLHYH�IDVH�HQ�
YHUVFKURPSHOHQ�LQ�GH�JHQH]LQJVIDVH�
$QGHU]LMGV�]LMQ�HU�NDQNHUVRRUWHQ�GLH�LQ�GH�FRQIOLFWDFWLHYH�
IDVH��JDWHQ���ZHHIVHODIERXZ��XOFHUD��QHFURVH��YRUPHQ�GLH�
LQ�GH�JHQH]LQJVIDVH�ZHHU�RSJHYXOG�ZRUGHQ��
(HQ�WHJHQVWULMGLJH��VFKLMQEDDU��RQORJLVFKH��JDQJ�YDQ�]DNHQ� 
'RRU�VWXGLH�HQ�YHUJHOLMNLQJ�YDQ�FD���������SDWLsQWHQ�ORVWH�
'U��+DPHU�GLW�UDDGVHO�RS�HQ�RQWGHNWH�GH�DGHPEHQHPHQGH�
RUGHQLQJ�PHW�EHWUHNNLQJ�WRW�KHW�NLHPEODG��FRQIOLFWLQKRXG�HQ�
GH�ORFDWLH�LQ�GH�KHUVHQHQ��+HW�RQWRJHQHWLVFK�V\VWHHP�YDQ�
GH�QDWXXU�� 
:DQQHHU�PHQ�GH���WDEHOOHQ�RS�S����YHUJHOLMNW��VWHOW�PHQ�
YDVW�GDW�HQGRGHUP��HQ�NOHLQH�KHUVHQHQ�PHVRGHUPZHHIVHO�
]LFK�RS�GH]HOIGH�PDQLHU�YHUKRXGHQ�
'LW�SDDU�IXQFWLRQHHUW�QDDU��KHW�RXGH�KHUVHQHQ�PRGHO���+HW�
WZHHGH�SDDU��PHGXOOD�PHVRGHUP�HQ�HFWRGHUP��IXQFWLRQHHUW�
QDDU�KHW��JURWH�KHUVHQHQ�PRGHO��
+LHU�LV�KHW�YHUORRS�YDQ�GH�SURFHVVHQ�SUHFLHV�RPJHNHHUG��
�]LH�S���������

�����'U��+DPHU��*HUPDQLVFKH�1HXH�0HGL]LQ®�.XU]LQIRUPDWLRQ��S���
���.LHPEODGHQ��]LMQ�YHUVFKLOOHQGH�ZHHIVHOW\SHQ�HQ�KHEEHQ�QLHWV�WH�
PDNHQ�PHW��EODGHUHQ�

'H�KDUPRQLH�HQ�GH�UXVW�YDQ�KHW�ERV�EHYRUGHUW�GH�
RQWVSDQQLQJ� ��3DUDV\PSDWKLFRWRQLH��RI��9DJRWRQLH��
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'H���ELRORJLVFKH�QDWXXUZHWWHQ

1LHUYHU]DPHOEXL]HQ��OLQNV�HQ�UHFKWV

+HUVHQVWDP��LQFO��PLGGHQKHUVHQHQ����VWXXUW�KHW�ELQQHQVWH�NLHPEODGZHHIVHO� �(QGRGHUP
=HQXZEDQHQ�YDQ�KHUVHQHQ�WRW�RUJDDQ�QLHW�JHNUXLVW���+DQGLJKHLG�QLHW�YDQ�WRHSDVVLQJ��
+HW�VSLMVYHUWHULQJVWUDMHFW�LV�LQ�GH�KHUVHQVWDP�ULQJYRUPLJ�JHRUGHQG����9ROJHQV�'U��+DPHU�LV�GLW�RQWZLNNH�
OLQJVKLVWRULVFK�JHIXQGHHUG���KHW�RHUGLHUWMH��EY��]HHDQHPRRQ��VWDDW�KLHUYRRU�PRGHO���KHW�KHHIW�ppQ�RSHQLQJ�
]RZHO�YRRU�GH�RSQDPH�DOV�GH�XLWVFKHLGLQJ�YDQ�YRHGLQJ��5HFKWV�JDDW�GH�YRHGLQJ���GH�EURN���QDDU�ELQQHQ��
OLQNV�ZRUGW�ZDW�RQYHUWHHUEDDU���GH�EURN���LV�XLWJHVFKHLGHQ���2RN�ELM�KRJHU�RQWZLNNHOGH�VRRUWHQ��]RDOV�EY��ELM�
RQV�PHQVHQ��ZRUGW�GLW�V\VWHHP�RYHUJHQRPHQ���2P�HHQ�JHVWUHNW��UHFKW�OLFKDDP�PRJHOLMN�WH�PDNHQ��ZRUGW�GH�
ULQJ��RSHQJHVFKHXUG����0RQG�HQ�DQXV�]LMQ�GDQ�EHJLQ��HQ�HLQGSXQW�YDQ�GH�HHUGHUH��YHUWHULQJVULQJ����
6RRUW�FRQIOLFW����DUFKDwVFKH�EURNFRQIOLFWHQ����UHFKWHU�]LMGH���LHWV�ZLOOHQ�KHEEHQ��OLQNHU�]LMGH��LHWV�ZLOOHQ�ORVODWHQ�
�QLHW�ZLOOHQ�KHEEHQ��

'XQQH�GDUP��ERYHQVWH

'LNNH�GDUP��RSVWHLJHQG

'LNNH�GDUP��GZDUVOLJJHQG

�������'XQQH�GDUP����
RQGHUVWH�GXQQH�GDUP������

���EOLQGH�GDUP

/RQJ EODDVMHV�
%HNHUFHOOHQ�OLQNV

5HFWXP��6LJPD

'LHSOLJJHQG�VOLMPYOLHV�YDQ�GH�PRQG��NHHO��
DPDQGHOHQ��VFKLOG���QHYHQVFKLOG-� K\SRI\VH�� 
VSHHNVHO���WUDDQNOLHUHQ��OLQNHU�HQ�UHFKWHU�]LMGH

/RQJEODDVMHV��
%HNHUFHOOHQ�UHFKWV

6ORNGDUP�RQGHUVWH����
�GLHSOLJJHQG�VOLMPYOLHV�

0DDJVOLMPYOLHV

OHYHUEDVLVZHHIVHO

SDQFUHDVNOLHU

WZDDOIYLQJHULJH�GDUP

%ODDVVOLMPYOLHV�
GLHSOLJJHQG

.OHLQH�KHUVHQHQ���VWXXUW�HHQ�GHHO�YDQ�KHW�PLGGHQVWH�NLHPEODGZHHIVHO� �NOHLQH�KHUVHQHQ�
PHVRGHUP��=HQXZEDQHQ�YDQ�KHUVHQHQ�WRW�RUJDDQ�JHNUXLVW��+DQGLJKHLG���YDQ�WRHSDVVLQJ��
$DQYDOV�� PLVYRUPLQJV���]RUJ���RI�VWULMGFRQIOLFWHQ�

%RUVWNOLHUHQ��UHFKWV

+DUW]DNMH��UHFKWV

/RQJYOLH]HQ�RI�EXLNYOLHV��UHFKWV

0LGGHQRRU��7XED�UHFKWV

2HURRJEHNHU��OLQNV

0LGGHQRRU��7XED�OLQNV

%RUVWNOLHUHQ��OLQNV

2HURRJEHNHU��UHFKWV

%DDUPRHGHUOLFKDDP��
OLMPYOLHV��3URVWDDW

+DUW]DNMH��OLQNV

/RQJYOLH]HQ�RI�EXLNYOLHV��OLQNV

/HGHUKXLG�UHFKWHU�OLFKDDPVKHOIW�
�SUHFLH]H�WRSRJUDILH�QRJ�QLHW�EHNHQG�

/HGHUKXLG�UHFKWHU�OLFKDDPVKHOIW�
�SUHFLH]H�WRSRJUDILH�QRJ�QLHW�EHNHQG��
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 weitersch ieben (Motorik)  verdau en (Sekretion)     
     prüfen (Sensibilität)  

 R
echts N

ahrung rein   

Nierverzamelbuizen, links en rechts

Dunne darm, bovenste

Dikke darm, opsteigend

Dikke darm, dwarsliggend

       Dunne darm,   
onderste dunne darm,  

   blinde darm

Long blaasjes,
Bekercellen links

Rectum, Sigma

Diepliggend slijmvlies van de mond, keel, 
amandelen, schild-, nevenschild-, hypofyse-, 
speeksel-, traanklieren, linker en rechter zijde

Longblaasjes, 
Bekercellen rechts

Slokdarm onderste 1/3
(diepliggend slijmvlies)

Maagslijmvlies

leverbasisweefsel

pancreasklier

twaalfvingerige darm

Blaasslijmvlies,
diepliggend

Middenoor, Tuba rechts

Oeroogbeker, links

Middenoor, Tuba links

Oeroogbeker, rechts

Baarmoederlichaam, 
lijmvlies, Prostaat
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 niet 
kunnen transporteren!   •   Een zaak niet kunnen verteren!   •   Niet weten of het goed is!   •   Iets niet te pakken krijgen!
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'H���ELRORJLVFKH�QDWXXUZHWWHQ

*URWH�KHUVHQHQ�ZLWWH�VWRI��EHVWXXUW�KHW�DQGHUH�GHHO�YDQ�KHW�PLGGHOVWH�NLHPEODGZHHIVHO� �ZLWWH
VWRI�PHVRGHUP��=HQXZEDQHQ�YDQ�KHUVHQHQ�WRW�RUJDDQ�JHNUXLVW��XLWJH]RQGHUG�GH�KDUWNDPHUVSLHUHQ�������
/LQNV�UHFKWV�KDQGLJKHLG�LV�YDQ�WRHSDVVLQJ��
(LJHQZDDUGHFRQIOLFWHQ��PHQ�YRHOW�]LFK�QLHW�VWHUN�JHQRHJ��KHW�LV�QLHW�JRHG�JHJDDQ��HU�LV�LHWV�PLV�JHJDDQ�

+HUVHQVFKRUV��EHVWXXUW�KHW�EXLWHQVWH�NLHPEODGZHHIVHO� �HFWRGHUP�
=HQXZEDQHQ�YDQ�KHUVHQHQ�WRW�RUJDDQ�JHNUXLVW��/LQNV�UHFKWV�KDQGLJKHLG�LV�YDQ�WRHSDVVLQJ�
6RFLDOH�FRQIOLFWHQ��WHUULWRULXP���VFKHLGLQJV���RI�PRWRULVFKH�FRQIOLFWHQ��DQJVW�YRRU�JHYDDU�GDW�IURQWDDO�RS�MH�DI�
NRPW�RI�YDQ�DFKWHU�NRPW�

/HQGHQZHUYHONRORP

���.QLH
��%HNNHQ��KHXS

9RHW
(LHUVWRN��WHHOEDO

$UP�

%RUVWZHUYHONRORP

5HFKWHU�OLFKDDPV]LMGH /LQNHU�OLFKDDPV]LMGH
�+RRIG��H�D���WDQGEHHQ���

��������+DOVZHUYHONRORP

+DUWNUDQVDGHUV�
EDDUPRHGHUKDOV

%URQFKLDDOVOLMPYOLHV

+DUWNUDQVVODJDGHUV

%qWD�FHOOHQ��SDQFUHDV���LQVXOLQH��

.LHXZERJHQ

5HFWXP�HQ�DQXV���������
VOLMPYOLHV

�����0DDJVOLMPYOLHV�
����������JDO��HQ�
SDQFUHDVXLWYRHUJDQJHQ

7DQGJOD]XXU
����6FKLOGNOLHUXLWYRHUJDQJHQ

$OID�FHOOHQ��SDQFUHDV���JOXFDJRQ�

�������1HWYOLHV��OLQNV��

*ODVOLFKDDP��OLQNV�HQ�UHFKWV

1LHUEHNNHQ��
XULQHOHLGHU��HQ�

6WURWWHQKRRIGVSLHUZHHIVHO�

6WURWWHQKRRIGVOLMPYOLHV

��/LQNHU�KDUWNDPHUVSLHU

%URQFKLDDOVSLHUZHHIVHO

EODDVVOLMPYOLHV�
1HWYOLHV��UHFKWV

� �'ZDUVJHVWUHHSWH�VSLHUHQ��PRWRULHN��UHFKWHU�HQ�OLQNHU�EHHQ�
� �2SSHUKXLG��KDUHQ��VHQVRULHN���UHFKWHU�HQ�OLQNHU�EHHQ
� �%RWYOLHV��SRVW�VHQVRULHN���UHFKWHU�HQ�OLQNHU�EHHQ

1LHUEHNNHQ��XULQHOHLGHU�
HQ�EODDVVOLMPYOLHV

5HFKWHU�KDUWNDPHUVSLHU

22

11

33

������'LDIUDJPD�

��%LMQLHUVFKRUV

������6FKRXGHU�

/LQNHU�KDUWNDPHUVSLHU

��9RHW
.QLH

0LOW�

/HQGHQZHUYHONRORP�

%HNNHQ��KHXS

+RRIG��H�D���WDQGEHHQ

6FKRXGHU

%RUVWZHUYHONRORP

$UP
+DOVZHUYHONRORP

%LMQLHUVFKRUV

(LHUVWRN��WHHOEDO

'LDIUDJPD

$IEHHOGLQJHQ���]LH�'U��PHG��0DJ��WKHRO��5\NH�*HHUG�+DPHU��:HWHQVFKDSSHOLMNH�7DEHO�YDQ�GH�*HUPDDQVH�1LHXZH�*HQHHVNXQGH����
1RYHPEHU������$PLFL�GL�'LUN�9HUODJ��,6%1�����������������DOV�YROJW�JHFLWHHUG�DOV�Ä'U��+DPHU��7DEHOOHQEXFK³�S���������������� *
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5HFKWHU�KDUWNDPHUVSLHU

bjorn
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bjorn
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'H���ELRORJLVFKH�QDWXXUZHWWHQ

ZHHIVHO�RUJDDQ FRQIOLFWLQKRXG FRQIOLFWDFWLHYH�IDVH JHQH]LQJVIDVH

VSLMVYHUWHULQJVVWHOVHO����������
QLHUYHU]DPHOEXLVMHV��
ORQJEODDVMHV��
EDDUPRHGHUVOLMPYOLHV� 
SURVWDDW�H�D�

�EURN�FRQIOLFW���HHQ�]DDN
� ��EURN���QLHW�YHUNULMJHQ�RI 
QLHW�NXQQHQ�ORVODWHQ�
� �ZLOOHQ��KHEEHQ�QLHW�ZLOOHQ�
KHEEHQ�FRQIOLFW�

YHUKRJLQJ��
RUJDDQIXQFWLH��
FHOGHOLQJ�WXPRUJURHL�
�DGHQR�FDUFLQRPD�

QRUPDOLVHULQJ�
FHODIERXZ�PHW�
VFKLPPHOV�EDFWHULsQ
QDFKW]ZHWHQ�SLMQ

ZHHIVHO�RUJDDQ FRQIOLFWLQKRXG JHQH]LQJVIDVH

ZHHIVHO�RUJDDQ FRQIOLFWLQKRXG FRQIOLFWDFWLHYH�IDVH JHQH]LQJVIDVH

]LQWXLJHQ��RSSHUKXLG��
KDUWNUDQVVODJDGHUV�HQ�
KDUWDGHUV��
VOLMPYOLHV�EURQFKLsQ�HQ�
VWURWWHQKRRIG 

VRFLDOH�FRQIOLFWHQ��EY��
VFKHLGLQJVFRQIOLFWHQ��
WHUULWRULXPFRQIOLFWHQ��
ELMWFRQIOLFWHQ

FHODIERXZ�RI�IXQFWLH�
YHUPLQGHULQJ�
SLMQ�ELM��PRQG�
VOLMPYOLHVVFKHPD�
RUJDQHQ�

FHORSERXZ�RI�
IXQFWLHKHUVWHO��SLMQ�ELM�
�EXLWHQVWH�KXLGVFKHPD��

RUJDQHQ

ZHHIVHO�RUJDDQ FRQIOLFWDFWLHYH�IDVH JHQH]LQJVIDVH

ELQQHQVWH�HQ�EXLWHQVWH�
KXLG��OHGHUKXLG��
KDUW]DNMH�
EXLN��HQ�ORQJYOLHV��
]HQXZVFKHGHQ��
ERUVWNOLHUHQ

FRQIOLFWLQKRXG 

�LQWHJULWHLWVLQEUHXNHQ��

EH]RHGHOLQJV���

DDQYDOV���

]RUJ�VWULMG�FRQIOLFW

YHUKRJLQJ�
RUJDDQIXQFWLH��
FHOGHOLQJ�WXPRUJURHL�
�DGHQR�RI�DGHQRwGH�
WXPRUHQ�

QRUPDOLVHULQJ��
FHODIERXZ�PHW�KXOS�
YDQ�EDFWHULsQ�
VFKLPPHOV��
QDFKW]ZHWHQ�SLMQ

.OHLQH�KHUVHQHQ���PLGGHOVWH�NLHPEODG� �RXG�PHVRGHUP 
/LQNV�UHFKWV�KDQGLJKHLG�YDQ�WRHSDVVLQJ

*URWH�KHUVHQHQ�ZLWWH�VWRI� �QLHXZ�PHVRGHUP�
/LQNV�UHFKWV�KDQGLJKHLG�YDQ�WRHSDVVLQJ

+HUVHQVFKRUV���EXLWHQVWH�NLHPEODG� �HFWRGHUP�
/LQNV�UHFKWV�KDQGLJKHLG�YDQ�WRHSDVVLQJ

+HUVHQVWDP�HQ�PLGGHQKHUVHQHQ���ELQQHQVWH�NLHPEODG� �HQGRGHUP�
/LQNV�UHFKWV�KDQGLJKHLG�QLHW�YDQ�WRHSDVVLQJ

JODG VSLHUZHHIVHO PRWRULVFK�EURN�FRQIOLFW YHUKRJLQJ�VSLHUVSDQQLQJ QRUPDOLVHULQJ�VSDQQLQJ�

LQQHUYDWLH��]HQXZ�YRRU]LHQLQJ��
GZDUVJHVWUHHSWH�VSLHUHQ�
�PHHVWDO�JHNRSSHOG�PHW�
PHVRGHUP���YRHGLQJ�VSLHUHQ�

PRWRULVFKH�FRQIOLFWHQ IXQFWLHYHUPLQGHULQJ�
�NUDFKWYHUOLHV��
YHUODPPLQJ�

KHUVWHO�IXQFWLH���JHQH]LQJV�
FULVLV��NUDPSHQ��WUHNNLQJHQ��
HSLOHSWLVFKH�DDQYDO�

H

VWHXQ��HQ�ELQGZHHIVHO��ERW��
NUDDNEHHQ��SH]HQ��EDQGHQ�
YRHGLQJ�YDQ�GH�GZDUVJH�
VWUHHSWH�VSLHUHQ��PHHVWDO�
JHNRSSHOG�PHW�HFWRGHUP�
EH]HQXZLQJ�� 
EORHG���O\PIHYDWHQ��
HLHUVWRNNHQ��WHHOEDOOHQ�H�D� 

�HLJHQZDDUGHFRQIOLFW���EY��
P�E�W��EHURHS��SDUWQHUVFKDS��
IDPLOLH��VSRUW��XLWHUOLMN��PHQ�
ZRUGW�EHVFKXOGLJG�RI�
JHPLQDFKW��RI�LHWV�LV�QLHW�
JHOXNW

FRQIOLFWDFWLHYH�IDVH 

IXQFWLHYHUPLQGHULQJ��

FHODIERXZ��QHFURVH� 

IXQFWLHYHUKRJLQJ��
FHORSERXZ�
�PHVHQ�FK\PDOH�
WXPRUHQ�VDUFRPHQ��
PHW�KXOS�YDQ�
EDFWHULsQ� SLMQ

Karin

User

User
adeno-carcinoom

User
Integriteitsschendingenontzetting, aanvalbezoedeling,wanstaltigheidook:in 't Duits benadrukt Eybl aan de drukker (zie vlaggetje) dat er o.m. een lege regel moet komen boven zorg/strijd-conflict
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'H���ELRORJLVFKH�QDWXXUZHWWHQ

6DPHQYDWWHQG�NXQQHQ�ZH�]HJJHQ�GDW�ZH�GRRU�GH��H 
QDWXXUZHW�HONH�ZHHIVHOJURHL��WXPRU���LHGHUH�ZHHIVHO�
DIQDPH���]ZHHU����LHGHUH�IXQFWLHYHUPLQGHULQJ��EY��
VXLNHU]LHNWH��HQ�HONH�IXQFWLHYHUKRJLQJ��EY��RYHUIXQFWLH�YDQ�
GH�VFKLOGNOLHU��NXQQHQ�EHJULMSHQ���
:H�ZHWHQ�ZHON�FRQIOLFW�ZHON�RUJDDQ�WUHIW�HQ�ZHON�
KHUVHQJHELHG�KHW�SURJUDPPD�VWXXUW�
'H�DDQQDPH�GDW�NDQNHU�RQJHFRQWUROHHUG��ZRHNHUW��NORSW�
GXV�KHOHPDDO�QLHW��.DQNHU�LV�JHHQ�RQ]LQQLJ�SURFHV�YDQ�
ZLOG�ZRHNHUHQGH�FHOOHQ��PDDU�LV�YDQXLW�0RHGHU�1DWXXU��
ELRORJLVFK�JH]LHQ�HHQ�]HHU�JHULFKW�HQ�]LQYRO�SURFHV�

�H�%LRORJLVFKH�QDWXXUZHW
������+HW�GRRU�GH�HYROXWLH�EHSDDOGH�

��V\VWHHP�YDQ�GH�PLFUREHQ������

'H]H�QDWXXUZHW�]HJW�GDW�VFKLPPHOV��EDFWHULsQ�HQ�YLUXVVHQ�
�JOREXOLQHV��RQPLVEDUH�KHOSHUV�� �V\PELRQWHQ��]LMQ��GLH�
YDVWJHOHJGH�RSGUDFKWHQ�LQ�KHW�OLFKDDP�YHUYXOOHQ�
:H�NHQQHQ�XLW�GH�5*�GH�LQGHOLQJ�YDQ�GH�PLFUR�RUJDQLVPHQ�
LQ��JRHGH�� �“V\PELRQWHQ���EY��FROLEDFWHULsQ�LQ�GH�GDUP��HQ�
PRQGIORUD��HQ��NZDDGDDUGLJH�� ��DQWLELRQWHQ���EY��
WXEHUNHOEDFWHULsQ��VWUHSWRFRFFHQ�HQ�YLUXVVHQ�

'H��NZDDGDDUGLJHQ��JDI�PHQ�GH�VFKXOG�YDQ�GLYHUVH�
]LHNWHQ��'H]H��]LHNWHQ��QRHPGH�PHQ�GDQ���LQIHFWLH��
]LHNWHQ���'LW�LV�EHJULMSHOLMN�RPGDW�PHQ�ELM�YHOH�]LHNWHQ�
GDDGZHUNHOLMN�VFKLPPHOV��EDFWHULsQ�HQ�YLUXVVHQ �
� �JOREXOLQHV��LQ�KHW�OLFKDDP�WHUXJYLQGW�
:DW�GH�5*�HFKWHU�QLHW�YHUWHOW��LV�GDW�PHQ�RRN�ELM�JH]RQGH�
PHQVHQ�DO�GH]H�KRHYHHOKHGHQ�PLFUREHQ�YLQGW�ZDQQHHU�
PHQ�GDDU�QDDU�]RHNW�

:DQQHHU�PHQ�GH]H�WHUXJYLQGW�ELM�]LHNHQ��VSUHHNW�PHQ�YDQ�
�SDWKRJHQH���]LHNPDNHQGH��NLHPHQ�RI�HHQ��LQIHFWLH���
:DDURP�GH]HOIGH�NLHP�GH�HQH�NHHU�]LHN�PDDNW�HQ�GH�
DQGHUH�NHHU�QLHW��YHUNODDUW�PHQ�GRRU�HHQ�JRHG�RI�VOHFKW�
LPPXXQV\VWHHP�

0LFUREHQ� �EUDQGZHHU
:DQQHHU�PHQ�GH�RRU]DDN�YDQ�HHQ�EUDQG�]RX�RQGHU]RHNHQ�
]RX�PHQ�WRW�KHW�YROJHQGH�JHNNH�EHVOXLW�NXQQHQ�NRPHQ��
�%LM�HONH�EUDQG�ZDUHQ�EUDQGZHHUZDJHQV�DDQZH]LJ� 
'H]H�YRHUWXLJHQ�PRHWHQ�GH�RRU]DDN�YDQ�GH�EUDQG�]LMQ�� 
,HGHUHHQ�ZHHW�GDW�GLW�RQ]LQ�LV��ZDQW�GH�EUDQGZHHU�EOXVW�GH�
EUDQG��+HW]HOIGH�GRHQ�VFKLPPHOV��EDFWHULsQ��YLUXVVHQ�
� JOREXOLQHV���=LM�EOXVVHQ�GH�EUDQG�HQ�RSWLPDOLVHUHQ�GH�
KHOLQJ��=LM�]LMQ�LQ�JHHQ�JHYDO��VFKXOGLJ��DDQ�GH�]LHNWH�

7URXZH�EHJHOHLGHUV
0LFUREHQ�]LMQ�VLQGV�RHUWLMGHQ�RQ]H�WURXZH�EHJHOHLGHUV��
2QV�OLFKDDP�LV�WRW�LQ�HONH�FHO��GRRUGURQJHQ��YDQ�NLHPHQ��EY��
PLWRFKRQGULsQ���2RN�LQ�GH�QDWXXU�LV�QLHWV��NLHPYULM���
,QWHJHQGHHO��DOOHV�ZDW�OHHIW�]LW�YRO�NLHPHQ��ELMY��KXPXV���
6LQGV�RQV�EHVWDDQ�OHYHQ�ZH�LQ�SHUIHFWH�V\PELRVH�PHW�KHQ� 
=RQGHU�KHQ�]RXGHQ�ZH�QLHW�NXQQHQ�RYHUOHYHQ��FHODGHPKD�
OLQJ��YHUWHULQJ���
'U��+DPHU�KHHIW�RQWGHNW�GDW�HU�GULH�PLFUREHQ�JHQHUDWLHV�WH�
RQGHUVFKHLGHQ�]LMQ� VFKLPPHOV��EDFWHULsQ�HQ�YLUXVVHQ��=LM�
ZRUGHQ�YDQXLW�YHUVFKLOOHQGH�KHUVHQJHELHGHQ�DDQJHVWXXUG�
9DQGDDU�XLW�NULMJHQ�]LM�KHW�EHYHO�RP�JHULFKW�WH��RSHUHUHQ���
%HODQJULMN��RQ]H�PLFURFKLUXUJHQ�ZHUNHQ�XLWVOXLWHQG�LQ�GH�
JHQH]LQJVIDVH�

6FKLPPHOV�HQ�VFKLPPHOEDFWHULsQ
2S�EHYHO�YDQ�GH�KHUVHQVWDP�UXLPHQ�VFKLPPHOV�HQ�
VFKLPPHOEDFWHULsQ�KHW�ZHHIVHO�RS�GDW�LQ�GH�FRQIOLFWDFWLHYH�
IDVH�GRRU�KHW�HQGRGHUP�JHYRUPG�LV��EY��FDQGLGD�VFKLPPHO�
LQ�GH�GLNNH�GDUP���1DFKWHOLMN�]ZHWHQ�LV�HHQ�GXLGHOLMN�
V\PSWRRP�YDQ�GH�JHQH]LQJ�YDQ�HHQ�HQGRGHUPDDO�SURFHV�
+HW�EHYHO�YRRU�YHUPHHUGHULQJ�YDQ�GH]H�PLFUR�RUJDQLVPHQ�
ZRUGW�JHJHYHQ�GRRU�GH�KHUVHQVWDP�LQ�GH�FRQILFWDFWLHYH�IDVH��
'H�YRRUUDDG�ZRUGW�DDQJHPDDNW�QDDU�JHODQJ�GH��EHKRHIWH���
:RUGHQ�GH]H��V\PSWRRPOR]H��RUJDQLVPHQ�LQ�GH]H�IDVH�
JHYRQGHQ��GDQ�VSUHHNW�PHQ�LQ�GH�5*�� �5HJXOLHUH�
*HQHHVNXQGH��YDQ�³DSDWKRJHQH�NLHPHQ´�

%DFWHULsQ
(U�EHVWDDQ�YHHO�VRRUWHQ�EDFWHULsQ��,HGHUH�EDFWHULH�KHHIW�HHQ�
EHSDDOG��VSHFLDDOJHELHG���%Y��FRQRFRFFHQ�LQ�KHW�XUR�JHQLWDDO�
JHELHG�RI�FRU\QHEDFWHULsQ�LQ�KHW�NHHOJHELHG��(HQ�GHHO�YDQ�
KHQ�ZRUGW�JHVWXXUG�YDQXLW�GH�NOHLQH�KHUVHQHQ�HQ�EUHHNW�
ZHHIVHO�DI�� ��RXGH�KHUVHQHQ�SULQFLSH����(HQ�DQGHU�GHHO�
ZRUGW�JHVWXXUG�GRRU�GH�JURWH�KHUVHQHQ�HQ�ERXZW�ZHHIVHO�
ZHHU� WHUXJ�RS � ��QLHXZH�KHUVHQHQ�SULQFLSH���
=R� KHOSHQ� EY�� EDFWHULsQ� ELM� HHQ� =%6� YDQ� GH� ERWWHQ� LQ�
GH�JHQH]LQJVIDVH�KHW�ERW�ZHHU�RS�WH�ERXZHQ�

1LHWV�LV�WRHYDOOLJ�GDDU�ZDDU�KHW�LV��'DW�JHOGW�RRN�YRRU�
PLFUREHQ��2S�GLW�EHHOG�]LH�MH�KRH�DIJHVWRUYHQ�KRXW�GRRU�
HHQ�VFKLPPHO�ZRUGW�DIJHERXZG�
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'H���ELRORJLVFKH�QDWXXUZHWWHQ

9LUXVVHQ
7RW�RS�GH�GDJ�YDQ�YDQGDDJ�KHHIW�PHQ�QRJ�JHHQ�YLUXV�
GLUHFW�NXQQHQ�DDQWRQHQ��9LUXVVHQ�ZRUGHQ�LQGLUHFW�
DDQJHWRRQG�GRRU�ELQGLQJ�RI�QLHW�ELQGLQJ�YDQ�HLZLWWHQ�
DDQ�DQGHUH�HLZLWWHQ�� 
(U�LV�JHHQ�VOXLWHQG�EHZLMV�GDW�YLUXVVHQ�]LHNWHQ�]RXGHQ�
YHURRU]DNHQ��2QEHWZLVW�YLQGW�PHQ�LQ�KHW�EORHG�HQ�DQGHUH�
OLFKDDPVYORHLVWRIIHQ�JURWH�DDQWDOOHQ�HLZLW�YHUELQGLQJHQ�
�JOREXOLQH���'H]H�JOREXOLQHV�OLMNHQ�RS��]JQ���YLUXVVHQ���+HW��
LV�PRJHOLMN�GDW�GH�JURWH�KHUVHQHQ�PHW�GH]H�HLZLWWHQ�
ZHUNHQ�RP�EHVFKDGLJG�HFWRGHUPDDO�ZHHIVHO�LQ�GH�
JHQH]LQJVIDVH�ZHHU�RS�WH�ERXZHQ��'U��+DPHU�JHHIW�DDQ�
GDW�HU�EHZLMV�LV�GDW�LQ�KHW�HFWRGHUP�KHOHPDDO�JHHQ�
PLFUREHQ�DFWLHI�]LMQ��3UREOHPDWLVFK�NXQQHQ�PLFUREHQ�
DOOHHQ�PDDU�ZRUGHQ�ZDQQHHU�]H�JHHQ�GHHO�YDQ�RQ]H�
�OLFKDDPVIORUD��]LMQ��&RQWDFW�PHW�RQEHNHQGH��EDFWHULH�
VWDPPHQ��NDQ�]LFK�EY��YRRUGRHQ�ELM�YHUUH�UHL]HQ�
=H�VWHOOHQ�KHW�OLFKDDP�GDQ�YRRU�GH�PRHLOLMNH�RSJDYH�RP�
RQEHNHQGH�EDFWHULsQ�HQ�VFKLPPHOV�WH�LQWHJUHUHQ�LQ�KHW�
OLFKDDPVHLJHQ�EHVWDQG�DDQ�PLFUREHQ�

,Q�SULQFLSH�ZHWHQ�ZH�QRJ�PDDU�KHHO�ZHLQLJ�RYHU�GH�
SUHFLH]H�ZHUNLQJ�YDQ�PLFUR�RUJDQLVPHQ�RPGDW�PHQ�UHHGV�
PHHU�GDQ�KRQGHUG�MDDU�]RHNW�LQ�GH�ULFKWLQJ�YDQ��LQIHFWLH��

�H%,2/2*,6&+(�1$7885:(7
��'H�TXLQWHVVHQV���'H�ZHW�YDQ�

������GH�]LQYROKHLG�YDQ�HONH��
]RJHQDDPGH�]LHNWH����

'U��+DPHU�QRHPW�]LHNWH�QLHW�]RQGHU�UHGHQ�HHQ��=LQYRO�
%LRORJLVFK�6SHFLDDOSURJUDPPD��� 'H]H� EHQDPLQJ�
EUHQJW�RQV� ELM� GH�HVVHQWLH�GDW�HONH�]LHNWH�]LQYRO�LV��
9URHJHU�GDFKWHQ�ZH�GDW�*RG�RQV�PLVVFKLHQ��VWUDIWH��
PHW�]LHNWH�
9RRU�GH�5*�LV�GH�YUDDJ�QDDU�GH�]LQ�YDQ�]LHNWH�JHHQ�
WKHPD��0HQ�JDDW�HUYDQ�XLW�GDW�GH�PHQV�HHQ�WRHYDOV��
SURGXFW�LV�YDQ�GH�HYROXWLH��=LHNWHQ�RYHUNRPHQ�RQV

����Dr. Hamer, Germanische Neue Medizin ® – Kurzinformation, S� 29 
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$IEHHOGLQJ�LQ�QDYROJLQJ�YDQ�GH�
:HWHQVFKDSSHOLMNH�7DEHO�YDQ�GH�
*HUPDDQVH�1LHXZH�*HQHHVNXQGH���
YDQ�'U��+DPHU�S������1RYHPEHU�������
$PLFL�GL�'LUN�9HUODJ

* URO�JOREXOLQHV�QRJ�QLHW�GXLGHOLMN�
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'H���ELRORJLVFKH�QDWXXUZHWWHQ

WRHYDOOLJ�RI�GRRUGDW�GH��PDFKLQH��� �KHW�OLFKDDP��QLHW�
JRHG�ZHUNW�RI�EHSDDOGH�VWRIIHQ�WHNRUW�NRPW��'H�]LQ�YDQ�
�]LHNWHQ��EHJULMSHQ�LV�ZHO�KHW�PRRLVWH�DDQ�GH]H�1LHXZH�
*HQHHVNXQGH�
'DQN]LM�'U��+DPHU�NXQQHQ�ZH�QX�GH�SURFHVVHQ�YDQ�GH�
QDWXXU�EHJULMSHQ�HQ�RQGHUNHQQHQ�GDW�HU�HHQ�]LQYROOH�RUGH�
LQ�VFKXLO�JDDW�
(ON�=%6�LV�VLQGV�PLOMRHQHQ�MDUHQ�EHSURHIG��+HW�VWDUW�
VOHFKWV�ZDQQHHU�ZH�LQ�HHQ�XLW]RQGHUOLMNH�VLWXDWLH�WHUHFKW�
NRPHQ�ZDDUELM�ZH�RS��KHW�YHUNHHUGH�EHHQ��JH]HW�ZRUGHQ�

'H�]LQ�YDQ�GDUPNDQNHU"
�,N�NDQ�GDW�WRW�RS�GH�GDJ�YDQ�YDQGDDJ�QLHW�YHUWHUHQ���+HW�
FRQIOLFW�ELM�GDUPNDQNHU�LV�HHQ��RQYHUWHHUEDUH�HUJHUQLV���
9RRUEHHOG��(HQ�ZHUNQHPHU�YHUKHXJW�]LFK�UHHGV�RS�]LMQ�
EHYRUGHULQJ�HQ�SORWVHOLQJ�ZRUGW�HU�HHQ�DQGHU�LQ�]LMQ�SODDWV�
EHYRUGHUG��,Q�GH�GLNNH�GDUP�EHJLQW�GDQ�HHQ�FHOWRHQDPH���
'H]H�H[WUD�FHOOHQ�SURGXFHUHQ�PHHU�GDUPVDSSHQ�RP�
GDDUPHH�GH��HUJHUQLV�EURN��EHWHU�WH�NXQQHQ�YHUWHUHQ�

+HW]HOIGH�=%6�VWDUW�ELM�HHQ�ZROI�ZDDUELM�HHQ�ERW���GH�
EURN���LQ�GH�GDUPHQ�EOLMIW�VWHNHQ��0HW�H[WUD�GDUPFHOOHQ�
WUDFKW�GH�QDWXXU��GH�KLQGHUQLV��EHWHU�WH�YHUWHUHQ��
%LM�RQV�PHQVHQ�JDDW�KHW�PHHVWDO�QLHW�RP�UHsHOH�YRHGVHO�
EURNNHQ��PDDU�ZHO�RP��RYHUGUDFKWHOLMNH�EURNNHQ���EY��
HHQ��KXLV�EURN����HHQ�DXWR�EURN���HHQ��ZHUN�EURN��

'H�]LQ�YDQ�WHHOEDONDQNHU"
&HOYHUPHHUGHULQJ�LQ�GH�WHHOEDOOHQ�RQWVWDDW�QD�HHQ�
]ZDDU�YHUOLHVFRQIOLFW��%LMY��HHQ�JHOLHIGH�VWHUIW��HHQ�
JHOLHIG�KXLVGLHU�ZRUGW�RYHUUHGHQ��GH�]RRQ�JDDW�QDDU�
HHQ�DQGHUH�VWDG���
'H�H[WUD�WHHOEDOFHOOHQ�SURGXFHUHQ�PHHU�WHVWRVWHURQ�
HQ�PHHU�]DDGFHOOHQ�
'H]H�KRUPRRQVWRRW�ZHUNW�DOV�HHQ�VH[XHOH��WXUER����GH�
YRRUWSODQWLQJVGUDQJ�LV�YHUKRRJG��ZDDUGRRU�KHW�YHUOLHV�
VQHO�ZHHU�KHUVWHOG�NDQ�ZRUGHQ��'H�QDWXXU�PDDNW�JHHQ

2S�KHW�KRRJWHSXQW�YDQ�
GH�JHQH]LQJ�]LMQ�GH�

V\PSWRPHQ�KHW�PHHVW�
LQWHQV��

� �JHQH]LQJVFULVLV�

$OOHV�LV�RSQLHXZ
JRHG���:H�]LMQ�RSQLHXZ�
JH]RQG�HQ�]HOIV�VWHUNHU
GDQ�YRRUGLHQ�HQ�HHQ�

HUYDULQJ�ULMNHU�

(HQ�QLHXZ�DYRQWXXU�
�ZDFKW�RS�RQV����

3ORWV�ZRUGHQ�ZH�
�RS�KHW�

YHUNHHUGH�EHHQ�
JH]HW���

� �ELRORJLVFK�
FRQIOLFW�

:H�GHQNHQ�VOHFKWV�
DDQ�GH]H�pQH�
JHEHXUWHQLV�HQ�

WUDFKWHQ�GLH�PHW�DOOH�
NUDFKW�RS�WH�ORVVHQ��
� �FRQIOLFWDFWLHYH�

IDVH�

+HW�OXNW�RQV�GLW�
FRQIOLFW�RS�WH�ORVVHQ�
� FRQIOLFWRSORVVLQJ��

:H�]LMQ�JH]RQG��

'H�VWUHVV�LV�QX�
YRRUELM��PDDU�KHW�

OLFKDDP�HLVW�]LMQ�WRO��
1X�]LMQ�ZH��]LHN��
� ��H�GHHO�YDQ�GH�
JHQH]LQJVIDVH�

+HW�HUJVWH�LV�JHOHGHQ�
1X�JDDW�KHW�ZHHU�
EHUJRSZDDUWV�

� ��H�GHHO�JHQH]LQJVIDVH�
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%HJULSVYHUNODULQJHQ

RQGHUVFKHLG�WXVVHQ�JHOLHIGH�PHQVHQ�HQ�KXLVGLHUHQ��,Q�
EHLGH�JHYDOOHQ�VWDUW�KHW]HOIGH�VSHFLDDOSURJUDPPD��
9URXZHQ�UHDJHUHQ�ELM�HHQ��YHUOLHVFRQIOLFW��PHW�HLHUVWRN�
NDQNHU��'H]H�FHOWRHQDPH�LQ�GH�HLHUVWRN�YHURRU]DDNW�HHQ�
RHVWURJHHQ��ERRVW���'H�YHUKRRJGH�RHVWURJHHQVSLHJHO�
PDDNW�YURXZHQ�DDQWUHNNHOLMNHU�HQ�RQWYDQNHOLMNHU�YRRU�GH�
VH[XHOH�GDDG��2RN�KLHU�]RUJW�GH�QDWXXU�YRRU�HHQ�VQHOOH�
YHUYDQJLQJ�YDQ�KHW�YHUOLHV�G�P�Y��HHQ�]ZDQJHUVFKDS�

3LMQ�LQ�KHW�EHZHJLQJVDSSDUDDW
'LHQW�HU�WRH�RP�GH�SHUVRRQ�LQ�NZHVWLH�WRW�UXVW�WH�PDQHQ��
RP�GH�JHWURIIHQ�ERWWHQVWUXFWXXU��GLH�WH�]ZDN�LV�JHEOHNHQ��
WH�YHUVWHUNHQ��$OOHHQ�LQ�UXVW�NXQQHQ�ERWWHQ��NUDDNEHHQ��
JHZULFKWHQ�HQ�VSLHUHQ�UHJHQHUHUHQ��
�2RN�DXWR
V�PRHWHQ�VWLOVWDDQ�RP�JHUHSDUHHUG�WH�NXQQHQ�
ZRUGHQ��
:DQQHHU�GH�KHOLQJVIDVH��PHW�RQWVWHNLQJVUHDFWLH��KHOH�
PDDO�DIJHVORWHQ�LV��KRXGW�RRN�GH�SLMQ�RS�HQ�LV�KHW�JHWURIIHQ�
ZHHIVHO�VWHUNHU�GDQ�YRRUKHHQ�� ��OX[H�JURHS���
RYHUHHQNRPVWLJH�FRQIOLFWLQKRXG� �HLJHQZDDUGHFRQIOLFWHQ��

'H�]LQ�YDQ�RYHUPDWLJH�VFKLOGNOLHUIXQFWLH�"
:DQQHHU�HHQ�LQGLYLGX�HHQ�FRQIOLFW�HUYDDUW��WH�ODQJ]DDP�WH�
]LMQ���EHJLQW�HHQ�FHOYHUPHHUGHULQJ�LQ�GH�VFKLOGNOLHU��
9RRUEHHOG��(HQ�YHUNRSHU�PRHW�YRRUWGXUHQG�DDQ]LHQ�GDW�
HHQ�FROOHJD�DQGHUH�NODQWHQ�ZHJNDDSW�RPGDW�KLM�QLHW�VQHO�
JHQRHJ�LV��,Q�GLW�JHYDO�]RUJW�0RHGHU�1DWXXU�YRRU�PHHU�
VFKLOGNOLHUZHHIVHO�PHW�YHUKRRJG�WK\UR[LQHKRUPRRQ��ZDW�
GH�VWRIZLVVHOLQJ�GRHW�YHUVQHOOHQ��2S�GLH�PDQLHU�ZRUGW�GH�
YHUNRSHU�VQHOOHU��:DQQHHU�KHW�FRQIOLFW�RSJHORVW�UDDNW��
ZRUGW�GH�VFKLOGNOLHUWXPRU�GRRU�VFKLPPHOEDFWHULsQ��7%&��
DIJHERXZG�� �VFKLOGNOLHURQWVWHNLQJ��

%(/$1*5,-.(�%(*5,369(5./$5,1*(1

��*RHG��RI�.ZDDGDDUGLJ��"
'H]H�LQGHOLQJ�LV�LQ�GH�5*�YDQ�]HHU�JURRW�EHODQJ��
,Q�GH�**�KHHIW�GH]H�LQGHOLQJ�WRWDDO�JHHQ�]LQ��
*RHGDDUGLJH�WXPRUHQ�JHOGHQ�LQ�GH�5*�DOV�³RQVFKXOGLJ´�
WHUZLMO�NZDDGDDUGLJH�WXPRUHQ�DJUHVVLHI�HQ�OHYHQVEHGUHL�
JHQG�]RXGHQ�]LMQ�
+RH�]LHW�GH�ELRORJLVFKH�UHDOLWHLW�HU�QX�HLJHQOLMN�XLW"
:DW�PDDNW�NZDDGDDUGLJH�WXPRUHQ�]R�NZDDGDDUGLJ"�9DQ�
EHODQJ�]LMQ�LQ�GH�5*�GH�JURRWWH��GH�DDQEOLN��GH�JURHL�
VQHOKHLG�HQ�YRRUDO�KHW�PLFURVFRSLVFK�RQGHU]RHN�
�ELRSVLH���:DQQHHU�PHQ�ELM�PLFURVFRSLVFK�RQGHU]RHN�YHHO�
YHUJURWH�FHOOHQ�PHW�YHUJURWH�FHONHUQ�YLQGW��GDQ�OXLGW�GH�
GLDJQRVH��NZDDGDDUGLJ���9LQGW�PHQ�HFKWHU�JHOLMNPDWLJH�
FHOVWUXFWX��UHQ��GDQ�OXLGW�GH�GLDJQRVH���JRHGDDUGLJ´�

+RH�IXQFWLRQHHUW�FHOJURHL"
(HUVW�]ZHOW�GH�NHUQ�RS�WRW�GH�GXEEHOH�RPYDQJ�YDQ�]LMQ�
RRUVSURQNHOLMNH�JURRWWH��'H�NHUQ�HQ�DQGHUH�FHOEHVWDQG�

GHOHQ�YHUGXEEHOHQ�]LFK��.RUW�GDDUQD�GHHOW�GH�FHO�]LFK�LQ�
WZHHsQ��8LW�ppQ�FHO�]LMQ�HU�WZHH�RQWVWDDQ��'H�
³QDNRPHOLQJHQ´�KHEEHQ�HHQ�JURWH�NHUQ�LQ�YHUKRXGLQJ�WRW�
GH�UHVW�YDQ�GH�FHO��'H�5*�VSUHHNW�KLHURYHU�LQ�WHUPHQ�YDQ�
��.ZDDGDDUGLJ��ZHHIVHO��&RUUHFWHU�HFKWHU�]RX�]LMQ�WH�
VSUHNHQ�YDQ��JURHLHQG�RI�WRHQHPHQG��ZHHIVHO�
1RJ�DEVXUGHU�ZRUGW�GH]H�LQGHOLQJ�ZDQQHHU�PHQ�EHVHIW�
GDW�ELQQHQ�GH�5*�GH�JUHQV�WXVVHQ��JRHG��HQ�NZDDGDDU�

GLJ�KHOHPDDO�QLHW�HHQGXLGLJ�LV��(H]HOIGH�ZHHIVHOPRQVWHU�
ZRUGW�GRRU�YHUVFKLOOHQGH�ODERUDWRULD�YDDN�YHUVFKLOOHQG�
JHwQWHUSUHWHHUG�
6SHFLDOLVWHQ�VSUHNHQ�HONDDU�YDDN�WHJHQ�
+HW�JHEHXUW�YDDN�GDW�GH�WXPRU�QRJ�PDDU�SDV�DDQ�KHW�
JURHLHQ�LV��RI�GDW�GH�JURHL�QHW�WRW�VWLOVWDQG�LV�JHNRPHQ���

1RUPDOH�FHOOHQ���QLHW�WRHQHPHQG�ZHHIVHO��'H�FHOOHQ�]LMQ�RQ�
JHYHHU�JHOLMN�YDQ�JURRWWH�HQ�]LMQ�UHJHOPDWLJ�JHYRUPG�6OHFKWV�
ZHLQLJ�FHOOHQ�]LMQ�LQ�GHOLQJ��9ROJHQV�GH�5*���JRHGDDUGLJ��

2QUHJHOPDWLJH�FHOOHQ���YHOH�FHOOHQ�GHOHQ�]LFK�HQ�]LMQ�KHU�
NHQEDDU�DDQ�GH�LQVQRHULQJHQ�HQ�GH�YHUJURWH�FHONHUQ��
9ROJHQV�GH�5*���NZDDGDDUGLJ��
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%HJULSVYHUNODULQJHQ

9URHJHU�GDFKWHQ�ZH�GDW�ZHHIVHOJURHL�HHQ�IRXW�YDQ�GH�
QDWXXU�ZDV�HQ�QRHPGHQ�ZH�GDW��NZDDGDDUGLJ��
1X�EHJULMSHQ�ZH�GDW�ZHHIVHO�QLHW�WRHYDOOLJ�]RPDDU�EHJLQW�
WRH�WH�QHPHQ��$OOHHQ�ZDQQHHU�HU�HHQ�ELRORJLVFKH�
QRRG]DDN�YRRU�LV��EHJLQW�HU�HHQ�=%6�
=RX�PHQ�KHW�ZHHIVHO�YDQ�HHQ�HPEU\R�RI�ZHHIVHO�YDQ�HHQ�
KHOHQGH�ZRQG�RQGHU�GH�PLFURVFRRS�OHJJHQ��GDQ�]RX�PHQ�
GH]H�ZHHIVHOJURHL�FODVVLILFHUHQ�DOV��NZDDGDDUGLJ��RPGDW�
ZH�KLHU�HHQ�OHYHQGLJH�FHOJURHL�]LHQ�
(HQ�HYHQ�DEVXUGH�GLDJQRVH�]RX�HHQ�ELRSVLH�YDQ�HHQ�
ERWEUHXN�RSOHYHUHQ��KHW�KHUVWHOOHQGH�EUHXNZHHIVHO�
RQGHUVFKHLGW�]LFK�QLHW�YDQ�RVWHRVDUFRRP�� �ERWNDQNHU���
(HQ�]HOIGH�EHYLQGLQJ�GRHW�PHQ�ELM�HHQ�ELRSVLH�YDQ�GH�ERUVW�
YDQ�HHQ�]ZDQJHUH�YURXZ��LQ�GH]H�WLMG�YHUPHHUGHUHQ�RRN�
GH�ERUVWNOLHUFHOOHQ�
%HVOXLW��GH�LQGHOLQJ�LQ��JRHG��HQ�NZDDGDDUGLJ��NXQQHQ�ZH�
KHW�EHVWH�YHUJHWHQ��'LW�KHHIW�QLHWV�WH�PDNHQ�PHW�
ZHWHQVFKDS�

0HWDVWDVHQ
2QGHU��PHWDVWDVHQ��ZRUGW�HHQ�K\SRWKHWLVFK�DDQJHGXLGH�
DIVFKHLGLQJ�YDQ�ERRVDDUGLJH�WXPRUHQ�RI�YDQ�HHQ�
LQIHFWLHKDDUG�YHUVWDDQ��'H�KXLGLJH�RQFRORJLH�EDVHHUW�]LFK�
RS�GH]H�WKHRULH��:LNLS��
7HUHFKW�ZRUGW�YDQ�HHQ��WKHRULH��JHVSURNHQ��,N�NHQ�
HFKWHU�JHHQ�NDQNHUSDWLsQW�GLH�HURYHU�LQJHOLFKW�ZRUGW�GDW�
KHW�KLHUELM�RP�HHQ�WKHRULH�JDDW��,QWHJHQGHHO��
�PHWDVWDVHQ��ZRUGHQ�DOV�PHGLVFK�IHLW�YRRUJHVWHOG��
'H�ZHUNHOLMNKHLG�LV�GDW�HU�QRJ�QRRLW�HHQ�NDQNHUFHO�LQ�
DUWHULHHO�EORHG�LV�DDQJHWRRQG�

(QNHOH�EHGHQNLQJHQ�

GRQRUEORHG��ZDDURP�ZRUGW�GRQRUEORHG�QLHW�RS��PHWDVWD�
VHQ��RQGHU]RFKW�"�=RX�GLW�JHHQ�PHGLVFKH�YDQ]HOIVSUH�
NHQGKHLG�PRHWHQ�]LMQ��ZDQQHHU�PHQ�EHGHQNW�GDW�
JHPLGGHOG�ppQ�RS�GH�PHQVHQ�YLHU�NDQNHU�NULMJW�HQ�GDW�
]LFK�LQ�]LMQ�EORHG���PHWDVWDVHQ��NXQQHQ�EHYLQGHQ" 

P\VWHULHX]H�WUDQVIRUPDWLH��KRH�NXQQHQ�FHOOHQ�YDQ�HHQ�
SULPDLUH�GDUPWXPRU�GRRU��XLW]DDLLQJ��ELMY��QDDU��KHW�ERW�
� �ERWPHWDVWDVHQ���SORWVHOLQJ�WRW�ERWFHOOHQ�WUDQVIRUPHUHQ"�
+RH�NXQQHQ�VSHFLILHNH�GDUPFHOOHQ�ERWFHOOHQ�ZRUGHQ"�0HQ�
YLQGW�QO��JHHQ�GDUPFHOOHQ�LQ��ERWPHWDVWDVHQ���:DW�]LMQ�GDQ�
�PHWDVWDVHQ���ZDQQHHU�GH]H�QLHW�EHVWDDQ"��+HW�LV�HHQ�
QLHXZ�RQWVWDQH�NDQNHU��WZHHGH�RI�GHUGH�NDQNHU���PHHVWDO�
YHURRU]DDNW�GRRU�GLDJQRVH��HQ�SURJQRVHVKRFNV�
�8�KHEW�SURVWDDWNDQNHU��RI��GH�OHYHUNDQNHU�ELM�X�LV�]HHU�
DJUHVVLHI��5HDOLVWLVFK�JH]LHQ�KHEW�X�QRJ�HHQ�MDDU��*HQLHW�
QRJ�YDQ�KHW�OHYHQ�HQ�UHJHOW�X�DOOHV�PDDU���:DQQHHU�PHQ�
]R
Q�ERRGVFKDS�NULMJW��]RQGHU�NHQQLV�YDQ�GH���ELRORJLVFKH�
QDWXXUZHWWHQ��OLMGW�PHQ�HHQ�HUQVWLJ�FRQIOLFW�

:DQQHHU�GH�SDWLsQW�RS�GDW�PRPHQW�HHQ�GRRGVDQJVWFRQIOLFW�
HUYDDUW��EHJLQW�HU�HHQ�QLHXZ�=%6�PHW�FHOJURHL�LQ�GH�ORQJ�
EODDVMHV��RPGDW�GRRGVDQJVW�YHUERQGHQ�ZRUGW�PHW��WH�
ZHLQLJ�OXFKW�NULMJHQ���5HHGV�QD�HQNHOH�ZHNHQ�YLQGW�PHQ�
GDQ�LQ�KHW�NDGHU�YDQ� ILMQPD]LJH�FRQWUROH�RQGHU]RHNHQ�HHQ�
]JQ�� ORQJNDQNHU�
+HW�LV�RRN�PRJHOLMN�GDW�PHQ�ELM�SURVWDDWNDQNHU�HHQ�HLJHQ�
ZDDUGHFRQIOLFW�OLMGW���'DQ�ZRUG�LN�ZDDUVFKLMQOLMN�LPSRWHQW�QD�
GH�RSHUDWLH���,Q�GLW�JHYDO�ZRUGHQ�HU��JDWHQ���RVWHRO\VHQ��LQ�
KHW�ERW�YDQ�KHW�EHNNHQ�RI�GH�OHQGHQZHUYHONRORP�JHYRUPG��
LQ�GH�5*�JHN�JHQRHJ��ERWNDQNHU��JHQRHPG��PHQ�YLQGW�
JDWHQ��JHHQ�WXPRUHQ���

:DDURP�YLQGW�PHQ�ELM�GLHUHQ�YHHO�PLQGHU��PHWDVWDVHQ�"��
'H�KRQG��GH�NDW�RI�GH�SDSHJDDL�EHJULMSHQ�KHW�JHOXNNLJ�
QLHW�ZDQQHHU�GH�GLHUHQDUWV�RYHU��NZDDGDDUGLJH�NDQNHU��
VSUHHNW��ZDQQHHU�GH]H�HHQ�WXPRU�KHHIW��+HW�GLHU�LV�EOLM�
GDW�KHW�RQGHU]RHN�YRRUELM�LV�HQ�GDW�KHW�ZHHU�VQHO�QDDU�
KXLV�PDJ��(HQ�DQGHUH�UHGHQ�ZDDURP�ELM�GLHUHQ�PLQGHU�
NDQNHU�GDQ�ELM�PHQVHQ�ZRUGW�JHGLDJQRVWLVHHUG��LV�GDW�
GLHUHQ�YHHO�PLQGHU�JHVFDQG�ZRUGHQ�

,PPXXQV\VWHHP
+HW�EHJULS��LPPXXQV\VWHHP��ZRUGW�LQ�GH�**�QLHW�
JHEUXLNW��RPGDW� KHW� DOV� ]RGDQLJ� QLHW� EHVWDDW�� 'H�
VWULMG� WHJHQ�YLMDQGLJH�LQGULQJHUV��LQ�GH�5*��DQWLJHQHQ��RI�
NDQNHUFHOOHQ��EHVWDDW�QLHW���:DW�ZHO�EHVWDDW�LV�HHQ�VRRUW�
�DIYRHU�YDQ�UHVWDIYDO� GRRU� KHW� HLJHQ� OLFKDDP��� =JQ��
PDFURIDJHQ��FRPSRVWHUHQ��DIJHVWRUYHQ�FHOOHQ�HQ�FHO�
UHVWHQ��9LD�KHW�O\PIHV\VWHHP� � � DIYRHUV\VWHHP�� HQ� KHW�
EORHG�ZRUGHQ�GH]H�VWRIIHQ�XLWJHVFKHLGHQ���
2RN�KHW�EHJULS��LPPXXQJOREXOLQHV����DQWLOLFKDPHQ��HQ�
�DQWLJHQHQ��]LMQ�RYHUERGLJ���%HWHU�NDQ�PHQ�YDQ�HLZLWWHQ�RI�
JOREXOLQHV�VSUHNHQ�

�:HGHUNHUHQGH�FRQIOLFWHQ���UHFLGLHYHQ����+HW���
SRO\F\FOLVFK�YHUORRS��]LH�JUDILHN�YROJHQGH�S��ERYHQDDQ�

1D�KHW�DIVOXLWHQ�YDQ�HHQ�=%6�NHHUW�HHQ�LQGLYLGX�KHOHPDDO�
WHUXJ�QDDU�HHQ�WRHVWDQG�YDQ�JH]RQGKHLG�RI�QRUPRWRQLH��
'DW�LV�KHW�JUDILVFKH�WZHHIDVLJH�YHUORRS��,Q�GH�SUDNWLMN�
]LHQ�ZH�HFKWHU�YDDN�HHQ�SRO\F\FOLVFK�YHUORRS��'H�SDWLsQW�
ZRUGW�QD�NRUWHUH�RI�ODQJHUH�SDX]HV�RSQLHXZ�GRRU�KHW�
RRUVSURQNHOLMNH�FRQIOLFW���UHFLGLHI���JHWURIIHQ� 
'LW�NDQ�YHURRU]DDNW�ZRUGHQ�GRRU�HHQ�KHUKDOLQJ�YDQ�KHW�
RRUVSURQNHOLMNH�FRQIOLFW��RIZHO�GRRU�HHQ�FRQIOLFWVSRRU��
'H�LQWHQVLWHLW�LV�LQ�GH�KHUKDOLQJ�PHHVWDO�JHULQJHU�RPGDW�
ZH�KHW�FRQIOLFW�UHHGV�NHQQHQ��7RFK�PRHWHQ�ZH�GRRU�KHW�
FRPSOHWH�=%6�PHW��FRQIOLFWDFWLYLWHLW���JHQH]LQJVIDVH��HQ��
JHQH]LQJVFULVLV�
+HW�JHEHXUW�WHONHQV�RSQLHXZ��]RDOV�ELM�HHQ�JUDPPRIRRQ�
SODDW�ZDDUELM��GH�QDDOG�LQ�GH�JURHI�EOLMIW�KDQJHQ���
5HFLGLHYHQ�HQ�VSRUHQ�]LMQ�LQ�GH�SUDNWLMN�YDQ�JURRW�EHODQJ���
9HHO�OLMGHQ�LV�QLHW�JHEDVHHUG�RS�QLHXZH�FRQIOLFWHQ��PDDU�
RS�UHFLGLHYHQ�RI�FRQIOLFW��VSRUHQ��
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%HJULSVYHUNODULQJHQ

&RQIOLFW

'DJ

1DFKW

+DQJHQGH�
FRQIOLFWDFWLYLWHLW 

6WHUNH�YRRUWGXUHQGH�V\PSDWKLFRWRQLH
����� �YRRUWGXUHQGH�VWUHVV

/LFKWH�YRRUWGXUHQGH�V\PSDWKLFRWRQLH

DIQHPHQG�JHWUDQVIRUPHHUG�FRQIOLFW

�������&RQIOLFWDFWLHYH�IDVH

&RQIOLFW &RQIOLFW�
����������������KHUKDOLQJ 

 �5HFLGLHI

         *������JHQH]LQJVIDVH    JHQH]LQJVIDVH            �JHQH]LQJV�
�             ���IDVH

&RQIOLFW�
             ���������������KHUKDOLQJ

 �5HFLGLHI

+DQJHQGH�JHQH]LQJ
 �YRRUWGXUHQGH�SDUDV\PSDWKLFRWRQLH�PHW�NRUWH�DFWLHYH�IDVHQ

&RQIOLFW

&RQIOLFW-
�KHUKDOLQJ 
 �UHFLGLHI

     3RO\F\FOLVFK�YHUORRS��ZHGHUNHUHQGH�FRQIOLFWHQ�� 
���:LVVHO�LQ�V\PSDWKLFRWRQLH�HQ�SDUDV\PSDWKLFRWRQLH

&RQIOLFW-
���KHUKDOLQJ 
 �UHFLGLHI

�&RQIOLFW�
�����������������DFWLYLWHLW

����JHQH]LQJVIDVH�JHQH]LQJVIDVH JHQH]LQJVIDVH

�&RQIOLFW�
�����������������DFWLYLWHLW

�&RQIOLFW�
�����������������DFWLYLWHLW

$IEHHOGLQJHQ�YDQ�GH]H�SDJLQD�]LMQ�LQ�QDYROJLQJ�YDQ�GH�JUDILHN�
YDQ�'U��+DPHU��DIEHHOGLQJ�����YDQ�&'�520�1HXH�0HGL]LQ�
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%HJULSVYHUNODULQJHQ

'LW�]LMQ�RQJHPDNNHQ�GLH�WHONHQV�RSQLHXZ�WHUXJNRPHQ��
RQGDQNV�KHW�IHLW�GDW�HU�]LFK�JHHQ�HUQVWLJ�FRQIOLFW�
YRRUJHGDDQ�KHHIW���9E��KHUKDOHQGH�HUJHUQLV�RS�KHW�
ZHUN��YRRUWGXUHQGH�VWULMG�PHW�GH�SDUWQHU���9DDN�GRHQ�
UHFLGLHYHQ�]LFK�RRN�YRRU�GRRU�KHULQQHULQJHQ�HQ�GURPHQ�

+DQJHQGH�FRQIOLFWDFWLYLWHLW��]LH�PLGGHOVWH�JUDILHN�
:DQQHHU�HHQ�LQGLYLGX�]LMQ�FRQIOLFW�QLHW�NDQ�RSORVVHQ��EOLMIW�
KLM�YRRUWGXUHQG�LQ�GH�VWUHVVIDVH�HQ�NRPW�QLHW�LQ�JHQH]LQJ��
:H�VSUHNHQ�GDQ�YDQ�HHQ��KDQJHQGH�FRQIOLFWDFWLYLWHLW���(HQ�
]XLYHUH�KDQJHQGH�FRQIOLFWDFWLYLWHLW�LV�ppQIDVLJ�HQ�OHLGW�GRRU�
XLWSXWWLQJ��FDFKH[LH��WRW�GH�GRRG� 
9DDN�NRPW�KHW�HFKWHU�QLHW�]RYHU�RPGDW�ZH�PHW�KHW�FRQIOLFW�
OHUHQ�RPJDDQ�HQ�RQV�LQVWLQFWLHI�ZHWHQ��WH�VFKLNNHQ��LQ�KHW�
SUREOHHP��� �DIQHPHQG�WUDQVIRUPHUHQ�YDQ�KHW�FRQIOLFW���
8LWVSUDNHQ�]RDOV���'DDUPHH�PRHW�LN�OHYHQ���RI��,N�NDQ�QLHW�
DQGHUV��PDDU�LN�QHHP�KHW�QLHW�PHHU�]R�HUQVWLJ�RS�� ZLM]HQ�
RS�HHQ�DIQHPHQG�JHWUDQVIRUPHHUG�FRQIOLFW��,Q�GH�SUDNWLMN�
VSUHNHQ�ZH�YDQ�KDQJHQGH�FRQIOLFWDFWLYLWHLW�ZDQQHHU�GH�
DFWLYLWHLW�GRRU�NRUWH�GHHORSORVVLQJHQ�RQGHUEURNHQ�LV��PDDU��
GH�DFWLHYH�IDVHQ�RYHUZHJHQ���'XV�HHQ�SRO\F\FOLVFK�
FRQIOLFW�PHW�NOHPWRRQ�RS�GH�FRQIOLFWDFWLYLWHLW���9E��HHQ�
DIGHOLQJVFKHI�ZRUGW�JHGHJUDGHHUG��+LM�OLMGW�GDDUGRRU�HHQ�
YHUOLHVFRQIOLFW�GDW�GH�NUDQVVODJDGHUV�YDQ�KHW�KDUW�WUHIW��+LM�
PDDNW�HU�HFKWHU�KHW�EHVWH�YDQ�HQ�SUREHHUW�PHHU�YDQ�KHW�
OHYHQ�WH�JHQLHWHQ��'HVRQGDQNV�GDW�LV�KLM�RS�]LMQ�ZHUN�OLFKW�
FRQIOLFWDFWLHI��6LQGVGLHQ�OLMGW�KLM�VWHHGV�ZHHU�RSQLHXZ�DDQ�
DQJLQD�SHFWRULV��� WHNHQ�YRRU�³DFWLHYH´�NUDQVVODJDGHUV��

+DQJHQGH� JHQH]LQJ� �]LH� JUDILHN� RQGHUDDQ� YRULJH� S��
%LM� HHQ� KDQJHQGH� JHQH]LQJ� LV� KHW� RPJHNHHUG�� +LHU�
RYHUKHHUVHQ�GH�JHQH]LQJVIDVHQ� LQ� F\FOLVFK� YHUORRS���.RUWH�
DFWLHYH� IDVHQ� ZLVVHOHQ� DI� PHW� ODQJH�JHQH]LQJVIDVHQ�
!�GH�JHQH]LQJ�EHJLQW�VWHHGV�ZHHU�RSQLHXZ��PDDU�ZRUGW�
QLHW�DIJHVORWHQ�
9E�� �KRRLNRRUWV��� HHQ� OHHUOLQJ� EDODQFHHUW� QHW� YRRU� GH�
]RPHUYDNDQWLH�RS� KHW� UDQGMH� YDQ�VODJHQ�RI�]DNNHQ��
2QGDQNV�KHW�IHLW�GDW�KLM�JRHG�JHVWXGHHUG�KHHIW��ODDW�GH�
NODVOHUDDU� KHP� QLHW� RYHUJDDQ�� !� 'H�VWXGHQW�KHHIW� �HU�]LMQ�
QHXV�YRO�YDQ���=LMQ�]RPHUYDNDQWLH�LV�HU�KHOHPDDO�GRRU�
YHUSHVW��*HWURIIHQ�RUJDDQ��QHXVVOLMPYOLHV���6SRRU��SROOHQ�LQ�
GH� OHQWH����6LQGVGLHQ� OLMGW�KLM� DDQ�KRRLNRRUWV�LQ� GH� OHQWH��
�+RRLNRRUWV�� �KDQJHQGH�JHQH]LQJ���6QRWWHUHQ�� �JHQH]LQJ�
YDQ�HHQ��VWLQNFRQIOLFW��RI��GH�QHXV�YDQ�LHWV�YRO�KHEEHQ���

6SRUHQ
2S�KHW�PRPHQW�YDQ�KHW�FRQIOLFW�VODDW�KHW�RQGHUEHZXVW]LMQ�
DOOH�EHJHOHLGHQGH�HOHPHQWHQ�YDQ�GH�VFKRN�RS��'H]H�
HOHPHQWHQ�ZRUGHQ�LQ�RQV�RQGHUEHZXVW]LMQ�LQ�GH�UXEULHN�
�DODUPVLJQDOHQ��RSJHVODJHQ�HQ�ZRUGHQ�ZHHU�RSJHURHSHQ�
ZDQQHHU�ZH�HU�PHH�LQ�FRQWDFW�NRPHQ�

$OV�EHJHOHLGHQGH�RPVWDQGLJKHGHQ�ZRUGHQ�DOOH�]LQWXLJ�
LQGUXNNHQ�GLH�URQG�KHW�FRQIOLFW�ZDDUJHQRPHQ�ZHUGHQ�
RSJHVODJHQ��YE��EHSDDOGH�SROOHQ��YE��EHUNHQSROOHQ��RI�
VFKLPPHOVSRUHQ�LQ�GH�OXFKW��EHSDDOGH�JHXUHQ��YE��SDUIXPV���
ZLQG��NRX��KLWWH��VWRI��EHSDDOGH�VRRUWHQ�PX]LHN��EHSDDOGH�
NOHXUHQ��EHSDDOGH�VWHPPHQ��� 

,Q�KHW�ELM]RQGHU�YRHGLQJVPLGGHOHQ�GLH�PHQ�WLMGHQV�HHQ�FRQIOLFW�
QXWWLJW��NXQQHQ�VSRUHQ�ZRUGHQ��YE��SDWLsQWHQ�GLH�FKHPR�KHE�
EHQ�JHNUHJHQ�HQ�GH�YROJHQGH�GDJHQ�PLVVHOLMN�ZDUHQ�HQ�WRFK�
JHJHWHQ�KHEEHQ��NXQQHQ�HHQ�VSRRU�RI��DOOHUJLH��YRRU�GLH�YRH�
GLQJVPLGGHOHQ�RQWZLNNHOHQ��
2RN�EHSDDOGH�OLFKDPHOLMNH�HUYDULQJHQ�]RDOV�KRQJHU��GRUVW��
HHQ�YROOH�PDDJ��NRXGH�YRHWHQ�RI�QDWWH�KDUHQ�NXQQHQ�HHQ�
VSRRU�YRUPHQ�
=RGUD�LQ�KHW�ODWHUH�OHYHQ�HHQ�]LQWXLJLQGUXN�PHW�HHQ�
�ZDDUVFKXZLQJVVLJQDDO��XLW�GH�GDWDEDQN�YDQ�KHW�RQEHZXVWH�
RYHUHHQVWHPW��UHDJHUHQ�GH�KHUVHQHQ�PHW��³2SJHOHW��&RQIOLFW�
;<��6SHFLDDOSURJUDPPD�RQPLGGHOOLMN�VWDUWHQ´��'RRU�
FRQIOLFWVSRUHQ�KHULQQHUW�KHW�RQEHZXVWH�]LFK�KHW�RHUFRQIOLFW�HQ�
VWDUW�KHW�=%6�
'H�PHHVWH�FRQIOLFWHQ�³YHU]DPHOHQ´�ZH�LQ�RQ]H�YURHJH�NLQGHU�
WLMG��3RVLWLHI�XLWJHGUXNW�YRUPHQ�GH]H�YURHJH�FRQIOLFWHQ�RQV�
ZH]HQ��RQV�NDUDNWHU�����
9RRUEHHOG��$OV�RQV�HHUVWH�FRQWDFW�PHW�ZDWHU�SRVLWLHI�LV��
EHSDDOW�GLW�RI�ZH�RQV�JRHG�YRHOHQ�LQ�KHW�ZDWHU�RI�GDW�ZH�KHW�
MXLVW�JDDQ�YHUPLMGHQ��%HOHYHQ�ZH�HHQ�ZLOOHNHXULJ�FRQIOLFW�PHW�
ZDWHU��GDQ�ZRUGW�ZDWHU�YRRUWDDQ�HHQ�VSRRU������
9RRUEHHOG��(HQ�NOHLQ�NLQG�YHUGULQNW�ELMQD�LQ�HHQ�]ZHPEDG�HQ�
OLMGW�GDDUELM�HHQ��YORHLVWRIFRQIOLFW����:DWHU��ZRUGW�RSJHQRPHQ�
LQ�GH�DODUPVLJQDOHQ�GDWDEDQN�YDQ�KHW�RQGHUEHZXVWH�
/DWHU�KHULQQHUW�GLW�NLQG�]LFK�KHW�YRRUYDO�QLHW�PHHU��PDDU�
WHONHQV�LV�GH�EORHGGUXN�YHUKRRJG�QD�KHW�]ZHPPHQ��]LH�S��
������2SPHUNLQJ��(HQ�VSRRU�YHURRU]DDNW�VWHHGV�RSQLHXZ�
HHQ�UHFLGLHI�HQ�VWDUW�KHW�=%6�YDQDI�KHW�EHJLQ�
:DQQHHU�KHW�FRQIOLFW�RSJHORVW�ZRUGW��LV�RRN�KHW�VSRRU�
RSJHORVW��6SRUHQ�RI�UHFLGLHYHQ�YRUPHQ�GH�EDVLV�YDQ�DOOH�
DOOHUJLHsQ�

9RRUEHHOG�VFKLPPHODOOHUJLH�
(HQ�VWXGHQW�ZRRQW�HHQ�MDDU�ODQJ�LQ�HHQ�YDNDQWLHKXLVMH��+HW�
KXLVMH�LV�PRHLOLMN�WH�YHUZDUPHQ�HQ�HHQ�PXXU�LV�JHGHHOWHOLMN�
EHVFKLPPHOG�
2S�HHQ�GDJ�KHHIW�GH�VWXGHQW�HHQ�UX]LH�PHW�]LMQ�EHVWH�YULHQG�
LQ�GLW�KXLVMH��+LM�OLMGW�HHQ��VWLQNFRQIOLFW����³,N�KHE�PLMQ�QHXV�YRO�
YDQ�GH]H�NHUHO�´��
$OV�VSRRU�]HW�]LFK�YDVW��VFKLPPHOVSRUHQ�LQ�YRFKWLJH�UXLPWHV���
6LQGVGLHQ�LV�GH]H�VWXGHQW�DOOHUJLVFK�YRRU�VFKLPPHOV�HQ�
YRFKWLJH�UXLPWHV���1HXVVOLMPYOLHV��QLH]HQ�HQ��VQRWWHUHQ�LQ�GH�
JHQH]LQJVIDVH����(LJHQ�DUFKLHI�

������,Q�GH�3V\FKRORJLH��&RQGLWLRQHULQJ��JHQRHPG��

������3V\FKRORJLH��ZDWHU�LV��QHJDWLHI�JHODGHQ�
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3UDNWLMNYRRUEHHOG

3UDNWLMNYRRUEHHOG��.LQG�PHW�
HSLOHSVLH���0RHGHU�PHW�ERUVWNDQNHU

'LW�YRRUEHHOG�LV�YRRU�EHJLQQHUV�ZDW�JHFRPSOLFHHUG��RPGDW�
HU�]LFK�WZHH�]LHNWHJHVFKLHGHQLVVHQ�WHJHOLMNHUWLMG�DIVSHOHQ��
+HW�WRRQW�HFKWHU�DDQ�KRH�RQV�ORW�PHW�RQ]H�QDDVWHQ�
VDPHQKDQJW�HQ�KRH�FRQIOLFWHQ�LQ�GH�EDDUPRHGHU�HHQ�
VWHPSHO�RS�RQV�YHUGHUH�OHYHQ�NXQQHQ�GUXNNHQ�

&RQIOLFWJHVFKLHGHQLV�YDQ�GH�GRFKWHU

'H�PRHGHU�LV�]ZDQJHU�YDQ�HHQ�GRFKWHU�HQ�PHUNW�LQ�GH�
ODDWVWH�ZHHN�GDW�KHW�NLQG�QDXZHOLMNV�QRJ�EHZHHJW�LQ�
KDDU�EXLN��+HW�EOLMNW�GDW�GH�QDYHOVWUHQJ�RP�GH�KDOV�OLJW�
HQ�GDW�GH]H�PHW�HONH�EHZHJLQJ�VWHHGV�YDVWHU�JDDW�
]LWWHQ��7LMGHQV�GH�ZHHsQ�ZRUGW�KHW�NLQG�JHGHHOWHOLMN�
�JHZXUJG���GRRU�GH�EHZHJLQJHQ�YDQ�GH�EDDUPRHGHU��
+HW�NLQG�OLMGW�GDDUGRRU�HHQ��PRWRULVFK�FRQIOLFW��
�&RQIOLFWLQKRXG� �YDVW]LWWHQ��]LH�RRN�S�����
0HQ�NDQ�]LFK�QLHW�EHZHJHQ�]RDOV�PHQ�ZLO��2I�PHQ�ZLO�
EY��ZHJORSHQ�HQ�PHQ�NDQ�KHW�QLHW��

,Q�KHW�JHYDO�YDQ�GH�EDE\�OXNW�KHW�QLHW�RP�GH�KDOV�YULM�WH�
NULMJHQ���=LM�KHHIW�JHHQ�PRJHOLMNKHLG�RP�ZHJ�WH�NRPHQ�
]LM�]LW�LQ�GH�YDO�
2S�KHW�ODDWVWH�RJHQEOLN�EHVOLVW�PHQ�RP�HHQ�QRRGNHL]HU�

VQHGH�WH�GRHQ�LQ�GH�DPEXODQFH�HQ�KHW�NLQG�ZRUGW�GH�
HHUVWH�ZHHN�RS�GH�LQWHQVLYH�FDUH�LQ�GH�FRXYHXVH�
YHUSOHHJG���
+HW�NLQG�RYHUOHHIW��PDDU�LV�OLFKW�JHKDQGLFDSW��7HONHQV�KHHIW�
KHW�ZHHU�NOHLQH�HSLOHSWLVFKH�DDQYDOOHQ��'DDUELM�WUHNW�KHW�
PHW�KHW�KRRIMH�NUDPSHQG�QDDU�ppQ�]LMGH�HQ�LV�FD����PLQ��
�DIZH]LJ���2SP���'RRU�GH�NHQQLV�YDQ�GH���ELRORJLVFKH�
QDWXXUZHWWHQ�ZHWHQ�ZH�GDW�KHW�NLQG�LQ�HHQ��KDQJHQGH�
JHQH]LQJ��YHUNHHUW�HQ�GDW�KHW�SUHQDWDDO�FRQIOLFW�QRJ�QLHW�LV�
RSJHORVW��=R�GLHS�]LMQ�GH�JHEHXUWHQLVVHQ�LQ�GH�
EDDUPRHGHU�LQ�KHW�RQGHUEHZXVW]LMQ�YDQ�KHW�PHLVMH� 
LQJHSUHQW���(SLOHSVLH�LV�GH�JHQH]LQJVFULVLV�YDQ�HHQ�
PRWRULVFK�FRQIOLFW��'H�KDOVVSLHUHQ�]LMQ�JHWURIIHQ��RPGDW�GH�
QDYHOVWUHQJ�URQG�GH�KDOV�]DW�LQ�GH�EDDUPRHGHU��
���MDDU�ODWHU��GH�RXGHUV�]LMQ�LQPLGGHOV�JHVFKHLGHQ�HQ�KHW�
PHLVMH�ZRRQW�ELM�KDDU�PRHGHU�HQ�YHUWRRQW�HHQ�RQW�
ZLNNHOLQJVDFKWHUVWDQG��6WHHGV�ZHHU�KHHIW�]LM�OLFKWH�
HSLOHSWLVFKH�DDQYDOOHQ��2SYDOOHQG�LV�GDW�]LM�HUJHUH�DDQ�
YDOOHQ�KHHIW�ZDQQHHU�]H�HHQ�SDDU�GDJHQ�ELM�GH�YDGHU�LV��
:DDURP�ELM�GH�YDGHU"��
'H]H�YUDDJ�LV�WKHUDSHXWLVFK�]HHU�EHODQJULMN�
:H�ZHWHQ�GDW�LHGHUH�HSLOHSWLVFKH�DDQYDO�GHHO�XLWPDDNW�
YDQ�GH�JHQH]LQJ��'H�GRFKWHU�NRPW�GXV�WHONHQV�ELM�GH�
YDGHU�LQ�JHQH]LQJ�

:DDURP"���+HW�UDDGVHO�LV�JHPDNNHOLMN�RSJHORVW��WRHQ�KHW�
PHLVMH�QD�GH�JHERRUWH���GDJHQ�ODQJ�LQ�GH�FRXYHXVH�ODJ��
ZDV�KHW�GH�YDGHU�GLH�]LFK�LQWHQVLHI�RP�KDDU�EHNRPPHUG�
KHHIW��8UHQODQJ�KHHIW�KLM�ELM�KDDU�JH]HWHQ�HQ�KHHIW�KHW�NLQG�
YDVWJHKRXGHQ�HQ�JHNRHVWHUG��,Q�KHW�RQGHUEHZXVW]LMQ�YDQ�
KHW�NLQG�LV�GH�YDGHU DOV�GH�EHODQJULMNVWH�UHIHUHQWLHSHUVRRQ���
EHVFKHUPHU�HQ�OLHIGHVEUHQJHU�YDVWJHOHJG�

'H����MDULJH�GRFKWHU�

+DOVVSLHUZHHIVHO�
0RWRULVFK��������
FRQIOLFW

��]LH�S������
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'H�QDELMKHLG�HQ�GH�OLHIGH�YDQ�GH�YDGHU�HUYDUHQ�LV�YRRU�GH�
GRFKWHU��GH�WKHUDSLH��
+LHU�OLJW�GDQ�RRN�GH�VOHXWHO�YRRU�GH�JHQH]LQJ�YDQ�GH�
HSLOHSVLH��'H�YDGHU��RI�VWUDNV�HHQ�WURXZH�SDUWQHU��GLH�KHW�
PHLVMH�RQYRRUZDDUGHOLMNH�OLHIGH�JHHIW��NDQ�KDDU�
EHYULMGHQ�YDQ�KDDU�WUDXPD�LQ�GH�EDDUPRHGHU�
:DQQHHU�GH�PRHGHU�PHW�KDDU�WKHUDSHXW�GH]H�YHUEDQGHQ�
NDQ�OHJJHQ��SUREHHUW�]LM�GH�YDGHU��PHHU�ELM�GH�YHU]RUJLQJ�
WH�EHWUHNNHQ�HQ�OHW�]LM�HU�RS�GDW�GH�GRFKWHU�]R�YHHO�
PRJHOLMN�ELM�KDDU�YDGHU�LV�
2SPHUNLQJ��YRRU�GH�JHQH]LQJ�YDQ�KHW�NLQG�LV�KHW�
QDWXXUOLMN�KHW�EHVWH�GDW�GH�YDGHU�HQ�GH�PRHGHU�ZHHU�
VDPHQ�HHQ�KDUPRQLVFK�NRSSHO�]RXGHQ�YRUPHQ� 

&RQIOLFWJHVFKLHGHQLV�YDQ�GH�PRHGHU�
��������������PHONJDQJNDQNHU
'H����MDULJH�UHFKWVKDQGLJH�PRHGHU�LV�NDSVWHU�HQ�
HQHUJHWLVFK�WKHUDSHXW�
�]LH�IRWR�KLHURQGHU�

:DQQHHU�GH�PRHGHU�QD�GH�NHL]HUVQHGH�RQWZDDNW�XLW�
GH�QDUFRVH��LV�]H�DOOHHQ��'H�EDE\�LV�RQPLGGHOOLMN�QD�GH�
JHERRUWH�QDDU�HHQ�DQGHU�]LHNHQKXLV�YHUYRHUG��
,QVWLQFWLHI�ZHHW�]LM�GDW�KHW�VOHFKW�JDDW�PHW�KDDU�NLQG��
'DDUGRRU�OLMGW�]LM�HHQ�PRHGHU�NLQG�VFKHLGLQJVFRQIOLFW�

�0LMQ�NLQG�LV�PLM�YDQ�GH�ERUVW�JHUXNW���'DJ�HQ�QDFKW�
GHQNW�GH�SDWLsQWH�DDQ�KDDU�NLQG�HQ�RI�KHW�ZHO�JRHG�
PHW�KDDU�JDDW� �FRQIOLFWDFWLHYH�IDVH��KRJH�
LQWHQVLWHLW��'RRU�GLW�FRQIOLFW�VWDUW�HHQ�VSHFLDDO�
SURJUDPPD�YDQ�GH�PHONJDQJHQ�YDQ�GH�OLQNHU�
�PRHGHU�NLQG��ERUVW��'H�PHONJDQJHQ�]LMQ�ILMQH�
NDQDDOWMHV�GLH�PHON�YDQ�GH�PHONNOLHU�QDDU�GH�WHSHO�
WUDQVSRUWHUHQ�

2QPLGGHOOLMN�QD�KHW�FRQIOLFW�VWDUW�GH�FHODIERXZ�LQ�GH�
PHONJDQJHQ��ZDW�HHQ�YHUJURWLQJ�YDQ�GH�ELQQHQGLDPHWHU�WRW�
JHYROJ�KHHIW� 'H]H�YHUJURWLQJ�YDQ�GH�GRRUJDQJ�YDQ�GH�
PHONJDQJHQ�LV�WHYHQV�GH�ELRORJLVFKH�]LQ�YDQ�GLW�VSHFLDDO�
SURJUDPPD��+HW�NLQG�LV�QLHW�KLHU��YDQZHJH�GH�VFKHLGLQJ��
RP�GH�PHON�DI�WH�]XLJHQ��2P�HHQ�SLMQOLMNH�PHONVWXZLQJ�WH�
YHUPLMGHQ��YHUJURRW�GH��QDWXXU��GH�GRRUJDQJ�YDQ�GH�
PHONJDQJHQ�]RGDW�GH�PHON�VSRQWDDQ�NDQ�DIYORHLHQ�

0HONXLWYRHUJDQJHQ
����YDQ�GH�ERUVW
VFKHLGLQJVFRQIOLFW�
�����]LH�S������

7\SLVFKH
PLFURNDON�
DI]HWWLQJ�
LQ�GH�
PHONJDQJHQ
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3DV���GDJHQ�QD�GH�JHERRUWH�NDQ�GH�PRHGHU�KDDU�NLQG�LQ�
GH�DUPHQ�VOXLWHQ��=LM�LV�GROJHOXNNLJ��2JHQEOLNNHOLMN�LV�KHW�
�PRHGHU�NLQG�VFKHLGLQJVFRQIOLFW��RSJHORVW��1X�EHJLQW�GH�
JHQH]LQJVIDVH�HQ�ZRUGHQ�GH�PHONJDQJHQ�RQGHU�
RQWVWHNLQJ�HQ�]ZHOOLQJ�RSQLHXZ�RSJHERXZG��2PGDW�KHW�
FRQIOLFW�VOHFKWV���GDJHQ�KHHIW�JHGXXUG��YDOW�KHW�QLHW�RS�GDW�
GH�ERUVW�OLFKW�JH]ZROOHQ�LV� =LM�PHUNW�QLHW�GDW�HU�HHQ�
PHONJDQJNDQNHU�DDQ�KHW�KHOHQ�LV��1D�KHW�DIVOXLWHQ�YDQ�GLW�
=%6�EOLMYHQ�HU�NOHLQH�OLWWHNHQV�HQ�NDONUHVWHQ��PLFUR�
FDOFLILFDWLHV��LQ�GH�PHONJDQJHQ�DFKWHU� 

9LHU�MDDU�ODWHU��QDDU�DDQOHLGLQJ�YDQ�HHQ�URXWLQH�
RQGHU]RHN�ZRUGHQ�GH�PLFURFDOFLILFDWLHV�LQ�GH�
PHONJDQJHQ�YDQ�GH�OLQNHU�ERUVW�JHYRQGHQ�
'H�5*�GLDJQRVH���PDPPD�FDUFLQRPD���(U�YROJW�HHQ�
ERUVWVSDUHQGH�RSHUDWLH�HQ����EHVWUDOLQJHQ��
2SPHUNLQJ��PHQ�KDG�KLHU�QLHWV�PRHWHQ�GRHQ�RPGDW�KHW�
=%6�UHHGV�ODQJ�ZDV�DIJHVORWHQ��'H]H�PLFUR�
NDONDI]HWWLQJ�KDG�PHQ�RRN�NRUW�QD�GH�JHQH]LQJVIDVH�
NXQQHQ�YLQGHQ�DOV�PHQ�GDDUQDDU�JH]RFKW�KDG�
2S�GH�PDPPRJUDILH��IRWR�KLHUERYHQ��]LHW�PHQ�GH�
W\SLVFKH�NDONDI]HWWLQJ�LQ�HHQ�PHONJDQJJHELHG� 
2YHUEOLMIVHO� YDQ�HHQ�RSJHORVW�HQ�YROOHGLJ�DIJHURQG��
PRHGHU�NLQG�VFKHLGLQJVFRQIOLFW�
,Q�GH�5*�VSUHHNW�PHQ�DIKDQNHOLMN�YDQ�GH�JURRWWH�HQ�
VWUXFWXXU�YDQ�GH]H�NDONDI]HWWLQJ�YDQ�HHQ��GXFWDDO�
PDPPD�FDUFLQRRP�� ��%RUVWNDQNHU��RI��JRHGDDUGLJH�
NDQNHU��

1D�GH]H�]LQOR]H�PDUWHOLQJ�GULQJW�PHQ�ELM�GH]H�SDWLsQWH�
DDQ�RS�SV\FKRORJLVFKH��NDQNHUKXOS��
'H�SV\FKRORJH���+RH�LV�KHW�YRRU�X�QX�X�NDQNHUSDWLsQW�
EHQW"�
3DWLsQWH���,N�VWHO�PLM�YRRU�GDW�LN�ZHHU�KHOHPDDO�JH]RQG�
ZRUG�� 
'H�SV\FKRORJH���'DW�NXQW�X�]LFK�WRFK�QLHW�]RPDDU�
YRRUVWHOOHQ����6WHO�X�YRRU��GDW�GDW�QLHW�]R�LV"�
9DQDI�WRHQ�JLQJ�GH�SDWLsQWH�HHQ�JURWH�ERRJ�RP�GH�
UHJXOLHUH�JHQHHVNXQGH�KHHQ�

&RQIOLFWJHVFKLHGHQLV�YDQ�GH�PRHGHU 
%RUVWNOLHUNDQNHU

&RQIOLFW�LQ�GH�]RPHU�YDQ�����
'H�SDWLsQWH�KDG�SDV�GH�VFKHLGLQJ�YDQ�KDDU�PDQ�
GRRUJHPDDNW�HQ�JLQJ�RP�ZDW�RS�DGHP�WH�NRPHQ�PHW�
YULHQGLQQHQ�HHQ�ZHHN�QDDU�7XUNLMH�PHW�YDNDQWLH�  

'H����MDULJH�GRFKWHU�HQ�GH�ZDW�RXGHUH�]RRQ�]RXGHQ�
GH]H�ZHHN�DOOHHQ�PHW�KXQ�SDSD�GRRUEUHQJHQ��ZDDURS�]LM��
]LFK�HUJ�YHUKHXJGHQ��'H�HHUVWH�GDJ�ELM�GH�YDGHU�HFKWHU�
NULMJW�GH�GRFKWHU�HHQ�]ZDUH�HSLOHSWLVFKH�DDQYDO��]RDOV�]H�
QRJ�QRRLW�HHUGHU�JHKDG�KHHIW�

3UDNWLMNYRRUEHHOG

%HHOG�YDQ�����������'H�FRPSDFWH�WXPRU�DDQ�GH�OLQNHU�
ERUVW�LV�FD����FP�JURRW�HQ�KDUG��0HQ�]LHW�GDW�GH�KXLG�
GDDURYHU�GXQ�HQ�JHVSDQQHQ�LV��'H�SDWLsQWH�KHHIW�HFKWHU�
JHHQ�SLMQ�

����%RUVWNOLHU
=RUJ���VWULMG��
RI�QHVWFRQIOLFW

���,Q�GLW�JHYDO�]LMQ�
���������QLHW�GH���

PHONJDQJHQ�
JHWURIIHQ��PDDU����

ZHO�GH���
ERUVWNOLHU�������
�]LH�S������
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'H�H[�PDQ�EHOW�KDDU�LQ�7XUNLMNH�RS�HQ�JHHIW�GH�SDWLsQWH�
GDDUYDQ�GH�VFKXOG��'LW�LV�YRRU�GH�PRHGHU�HHQ�PRHGHU�NLQG�
]RUJ�FRQIOLFW��GDW�KDDU�OLQNHU�ERUVW�WUHIW��'H�SDWLsQWH�ZLO�
RQPLGGHOOLMN�WHUXJYOLHJHQ��PDDU�NULMJW�JHHQ�YOXFKW�WHUXJ��
(HQ�ZHHN�ODQJ�LV�]LM�KRRJ�FRQIOLFWDFWLHI�HQ�YUHHVW�]H�
QLHXZH�HSLOHSVLH�DDQYDOOHQ�ELM�KDDU�GRFKWHU��6LQGV�GH]H�
YDNDQWLH�EOLMIW�GH�SDWLsQWH�VWHHGV�LQ�HHQ�VSRRU�KDQJHQ��
RPGDW�]H�QLHW�ZHHW�ZDQQHHU�GH�GRFKWHU�RSQLHXZ�HHQ�
DDQYDO�NULMJW�� �FRQIOLFWDFWLHYH�IDVH���(U�JURHLW�HHQ�ERUVW�
NOLHUWXPRU�WHU�JURRWWH�YDQ�HHQ�WHQQLVEDO�LQ�GH�OLQNHU�ERUVW�

2SPHUNLQJ��
'H�ELRORJLVFKH�]LQ�YDQ�GLW�VSHFLDDOSURJUDPPD�OLJW�LQ�GH�
WRHQDPH�YDQ�ERUVWNOLHUFHOOHQ��]RGDW�KHW�NLQG�ZDDUYRRU�GH�
PRHGHU�]RUJW�PHW�PHHU�PHON�EHWHU�JHYRHG�NDQ�ZRUGHQ��
]RGDW�KHW�NLQG�VQHOOHU�ZHHU�JH]RQG�NDQ�ZRUGHQ�

'H�QDWXXU�VWDUW�GLW�=%6�QLHW�DOOHHQ�ELM�]RJHQGH�PRHGHUV��
PDDU�DOWLMG�ZDQQHHU�PHQ�HHQ�]RUJ���VWULMG���RI�QHVWFRQIOLFW�
HUYDDUW��GLW�LV�RRN�ELM�PDQQHQ�PRJHOLMN��
%LM�GLHUHQ�HQ�QDWXXUYRONHUHQ�GXXUW�GH�]RRJSHULRGH�
DDQ]LHQOLMN�ODQJHU�GDQ�ELM�RQV��EHVFKDDIGH��PHQVHQ��
0RHGHU�1DWXXU�PDDNW�]LFK�JHHQ�]RUJHQ�RYHU�KRH�
EHVFKDDIG�ZH�OHYHQ��YDQGDDU�GDW�KHW�YRRU�RQV�RRN�]R�
PRHLOLMN�LV�KHW�QXW�YDQ�GH]H�VSHFLDDOSURJUDPPD
V�WH�
RQGHUNHQQHQ�

+HW�EHHOG�RS�GH�YRULJH�SDJLQD�WRRQW�GH�WXPRU�LQ�GH�
FRQIOLFWDFWLHYH�IDVH�LQ�PHL�������+HW�FRQIOLFW�]HOI�LV�YDQ�
��MDDU�JHOHGHQ�

'H�SDWLsQWH�LV�YRRUWGXUHQG�EDQJ�GDW�GH�GRFKWHU�
RSQLHXZ�HHQ�HSLOHSWLVFKH�DDQYDO�]DO�NULMJHQ��'DDURP�
EOLMIW�KHW�FRQIOLFW�OLFKW�DFWLHI��'H�WXPRU�JURHLW�QLHW�PHHU��
PDDU�YHUNOHLQW�RRN�QLHW�

1D�GH�HHUGHUH�QHJDWLHYH�HUYDULQJHQ�LQ�KHW�]LHNHQKXLV�
YHUWURXZW�GH�SDWLsQWH�GH�5*�QLHW�PHHU�
=LM�]RHNW�QDDU�DOWHUQDWLHYHQ�HQ�VWXLW�LQ������ELM�WRHYDO�RS�
GH�*HUPDDQVH�*HQHHVNXQGH®. 

&RQIOLFWRSORVVLQJ�
6LQGV�GH�ODDWVWH�HUQVWLJH�HSLOHSVLH�DDQYDO�YDQ�GH�GRFKWHU�
LV�]LM�PHW�DQWL�HSLOHSWLFD�JHVWDUW��'H�GRFKWHU�KHHIW�
VLQGVGLHQ�JHHQ�DDQYDOOHQ�PHHU�HQ�KDDU�RQWZLNNHOLQJ�
YHUORRSW�JRHG�
'H�VSLULWXHHO�LQJHVWHOGH�SDWLsQWH�ZHUNW�HU�LQWHQVLHI�DDQ�RP�
PHW�KHW�YHUOHGHQ�LQ�KHW�UHLQH�WH�NRPHQ�HQ�ZHQGW�
YHUVFKHLGHQH�WKHUDSLHsQ�DDQ��5HLNL��IDPLOLH�RSVWHOOLQJHQ�
HQ]�����
2QGDQNV�GLW�DOOHV�YLQGW�]H�WZHH�MDDU�ODQJ�WRFK�JHHQ�
LQQHUOLMNH�YUHGH��2S�HHQ�GDJ�EHJULMSW�KHW�RQGHUEHZXVW]LMQ�
HLQGHOLMN�GDW�KHW�JHYDDU�YRRU�GH�GRFKWHU�YRRUELM�LV���
'H�ODQJ�YHUZDFKWH�JHQH]LQJVIDVH�EHJLQW�

*HQH]LQJVIDVH�
'H�YROJHQGH�PDDQGHQ�KHHIW�]LM�]HHU�ZLVVHOHQGH�HPRWLHV���
(QHU]LMGV�YHUKHXJW�]H�]LFK�RS�GH�DIERXZ�YDQ�GH�WXPRU��
DQGHU]LMGV�LV�GLW�RRN�HHQ�]HHU�]ZDUH�SHULRGH�RPGDW�GH�
WXPRU�]LFK�QDDU�EXLWHQ�RSHQW�HQ�HHQ�VWLQNHQGH�ZRQGH�
YRUPW��]LH�RRN�YROJHQGH�SDJLQD��
'DW�GH�ERUVW�����MDDU�RSHQ�]RX�]LMQ��GDDU�KHHIW�GH�SDWLsQWH�
QLHW�RS�JHUHNHQG�
0LGGHQ�LQ�GH�JHQH]LQJVIDVH�OHHUW�GH�SDWLsQWH�HHQ�QLHXZH�
SDUWQHU�NHQQHQ�HQ�PHQ�NDQ�]LFK�YRRUVWHOOHQ�GDW�GLW�
FRPSOLFDWLHV�PHW�]LFK�PHHEUHQJW�
7ZHH�MDDU�ODQJ�NDQ�GH]H�RQGHUQHPHQGH�YURXZ�QLHW�
]ZHPPHQ��QLHW�QDDU�GH�VDXQD�JDDQ�HQ�]LFK�QLHW�YULM�
EHZHJHQ�
=H�KHHIW�HHQ�EHZRQGHUHQVZDDUGLJ�RSWLPLVPH��+HW�EHJULS�
YDQ�GH�ELRORJLVFKH�YHUEDQGHQ�HQ�KDDU�JRGVYHUWURXZHQ��
KHOSHQ�KDDU�GH]H�]ZDUH�WLMG�WH�GRRUVWDDQ���
7RHOLFKWLQJ�ZDDURP�GH�JHQH]LQJVIDVH�]R�ODQJ�GXXUGH��]LH�
GH�EHHOGHQ�KLHURQGHU�

7ZHH�ZHNHQ�YRRU�GH]H�RSQDPH��������������PHUNWH�GH�
SDWLsQWH�GDW��HU�LQ�GH�ERUVW�LHWV�JDDQGH�LV����'H�SODDWV�YDQ�GH�
WXPRU�VWHHNW��LV�ZDUP��YHUNOHXUW�EODXZ�HQ�GH�KXLG�ZRUGW�
VWHHGV�GXQQHU�
'H�WXPRU�EUHHNW�QDDU�EXLWHQ�WRH�RSHQ�HQ�EORHGW�
'H�SDWLsQWH�]ZHHW�
V�QDFKWV�HQ�KHHIW�OLFKWH��PDDU�GUDDJOLMNH�
SLMQ�
5HJHOPDWLJ�PRHW�]H�KHW�YHUEDQG�LQ�KDDU�%+�YHUZLVVHOHQ�
RPGDW�KHW�GRRUWURNNHQ�LV�YDQ�EORHG�HQ�HWWHU�
'LW�LV�HHQ�XLWHUVW�HPRWLRQHHO�EHODVWHQGH�VLWXDWLH�PHW�JURRW�
YROJFRQIOLFW�SRWHQWLHHO��FRQIOLFW���]LFK�PLVYRUPG��YRHOHQ��
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6ORWEHVFKRXZLQJ�
,HGHU�JHYDO�HQ�LHGHU�PHQV�LV�XQLHN�
'LW�SUDNWLMNYRRUEHHOG�LV�HFKWHU�ELM]RQGHU�XQLHN�HQ�LN�EHQ�
GDQNEDDU�GDW�LN�GH]H�YURXZ�PRFKW�OHUHQ�NHQQHQ�
'H�SDWLsQWH�GRRUVWRQG�DOOHV�JRHG��RIVFKRRQ�]LM�GH���
ELRORJLVFKH�QDWXXUZHWWHQ�YRRU�KDDU�]LHNWH�QLHW�NHQGH��'DW�
LV�XLW]RQGHUOLMN��=LM�GRRUVWRQG�DOOHV�]RQGHU�YHUYROJFRQIOLF�
WHQ��RIVFKRRQ�GH�JHQH]LQJ�DOOHVEHKDOYH�RSWLPDDO�ZDV�

2RN�GDW�LV�XLW]RQGHUOLMN��1RUPDDO�JH]LHQ�ZRUGHQ�ERUVW�
WXPRUHQ�QDDU�ELQQHQ�WRH�DIJHERXZG��(HQ�RSHQ�WXPRUDI��
ERXZ�LV�ZHOLVZDDU�ELRORJLVFK�JH]LHQ�QLHW�JHYDDUOLMNHU�GDQ�
HHQ�DIERXZ�QDDU�ELQQHQ��PDDU�HUPHH�RP�WH��NXQQHQ�JDDQ�
LV�QRJ�ZDW�DQGHUV��+HW�ULVLFR�RS�YHUYROJFRQIOLFWHQ�LV�YHHO�
JURWHU����EY���,N�EHQ�RS�GLH�SOHN�QLHWV�PHHU�ZDDUG���!��
HLJHQZDDUGHFRQIOLFW��!��5*���ERWPHWDVWDVHQ���

+HW�ORW�KHHIW�KHW�JRHG�YRRUJHKDG�PHW�GH�SDWLsQWH��KDDU�
IDPLOLH��KDDU�OHYHQVSDUWQHU��KDDU�QDWXXUJHQHHVNXQGLJH��GH�
SDVWRRU�HQ�KDDU�YHUWURXZHQVDUWV�DUWV�VWRQGHQ�YROOHGLJ�
DFKWHU�KDDU��$OOHQ�VWHXQGHQ�KDDU�LQ�KDDU�ZHQV�RP�GH�RSHQ�
ERUVW�]R�WH�ODWHQ�KHOHQ��7RFK�ZDUHQ�HU�RRN�PRPHQWHQ�YDQ�
RYHUJDYH��7RHQ�LQ������GH�ZRQG�HQRUP�JURRW�ZDV��
RYHUZRRJ�]H�HHQ�RSHUDWLH��7RHQ�GH�FKLUXUJ�KDDU�YHUNODDUGH�
GDW�PHQ�LQ�HHQ�RSHUDWLH�YDQ�PHHUGHUH�XUHQ��VSLHUHQ�HQ�
KXLG�YDQ�GH�UXJ�QDDU�YRUHQ�PRHVW�YHUSODDWVHQ�HQ�GDW�]H�
YRRUGLHQ�RRN�QRJ��HHQ�NOHLQH�FKHPRWKHUDSLH��]RX�PRHWHQ�
KHEEHQ��EHVORRW�GH]H�GDSSHUH�YURXZ�RP�KLHU�WRFK�ZHHU�
YDQ�DI�WH�]LHQ�
=HHU�YHHO�GDQN�DDQ�GH]H�SDWLsQWH�GDW�ZLM�DDQ�KDDU�SURFHV�
PRFKWHQ�GHHOQHPHQ�

�����������'H�WXPRU�LV�KHOHPDDO�DIJHERXZG�HQ�GH�KXLG�KHHIW�
]LFK�ZHHU� JHVORWHQ��� 'H� KHOLQJ� LV� HFKWHU� QRJ�JDDQGH� �URGH�
NOHXU����+HW� ]DO� ]HNHU� QRJ� HHQ� KDOI� MDDU� GXUHQ� YRRUGDW� DOOHV�
KHOHPDDO�JHKHHOG�LV�

���������������PDDQGHQ�QD�KHW�EHJLQ�YDQ�GH�JHQH]LQJ��GH�
WXPRU�OLJW�RYHU�HHQ�JURRW�RSSHUYODN�RSHQ��VWLQNW�HQ�HWWHUW�
 �RSHQ�ERUVW�7%&�
'H�SDWLsQWH�EUHQJW�YRRUWGXUHQG�]DOI�HQ�KRQLQJ�RS�GH�ZRQGH�
DDQ��2QGDQNV�GH�JURRWWH�YDQ�GH�ZRQGH�KHHIW�GH�SDWLsQWH�
QDXZHOLMNV�SLMQ�

'H� RULJLQHOH�&7�VFDQ� YDQ� GH� KHUVHQHQ� YDQ� ���������� �� 'H�
URGH�SLMOHQ�ZLM]HQ�RS�HHQ�++�FRUUHVSRQGHUHQG�PHW�GH�OLQNHU�
ERUVW�� 'H�ELQQHQVWH� OLQNHU� KDOYH�FLUNHO�YDQ�GH� ++� LV� QRJ�
VFKHUSUDQGLJ� � � FRQIOLFWDFWLHI��� $DQ� GH� UHFKWHU� EXLWHQ]LMGH�
]LHW� PHQ� JHHQ� VFKHUSH� UDQGHQ� PHHU�� PDDU� ZHO� GRQNHUH�
YOHNNHQ��� �RHGHHP���HHQ�DDQZLM]LQJ�YDQ�EHJLQQHQGH�KHOLQJ��
&RQFOXVLH��KHW�FRQIOLFW�LV�QRJ�KDOI�DFWLHI�HQ�KDOI�RSJHORVW�

2S�������������UXLP�HHQ�PDDQG�QD�KHW�EHJLQ�YDQ�GH�JHQH�
]LQJVIDVH��LV�GH�ERUVW�RS�PHHUGHUH�SODDWVHQ�RSHQJHEURNHQ�
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'LDJQRVHVWHOOLQJ
%LM�GLDJQRVHVWHOOLQJ�]LMQ�ZH�QLHW�ORXWHU�DDQJHZH]HQ�RS�KHW�
OLFKDPHOLMNH�QLYHDX�]RDOV�LQ�GH�5*��PDDU�VWDDQ�RQV�GULH�
QLYHDXV�WHU�EHVFKLNNLQJ��SV\FKH�KHUVHQHQ�RUJDDQ��%LMY��
HHQ�HLHUVWRNF\VWH�GXLGW�DOWLMG�RS�HHQ�JHKHHOGH�++�LQ�KHW�
HLHUVWRNUHODLV�LQ�GH�ZLWWH�VWRI�YDQ�GH�JURWH�KHUVHQHQ�HQ�
DOV�SV\FKLVFKH�RRU]DDN�HHQ�GRRUJHPDDNW�YHUOLHVFRQIOLFW� 
(ONH�EHYLQGLQJ�YDQ�KHW�HQH�QLYHDX�PRHW�RYHUHHQVWHPPHQ�
PHW�KHW�DQGHUH��'DDUGRRU�NXQQHQ�IRXWHQ�ELM�GH�GLDJQRVH�
JURWHQGHHOV�YHUPHGHQ�ZRUGHQ���
+HW�VSUHHNZRRUG���=R�YHOH�GLDJQRVHV�DOV�HU�DUWVHQ�]LMQ��
]DO�WRW�KHW�YHUOHGHQ�JDDQ�EHKRUHQ�

'LDJQRVH�YDQ�GH�KHUVHQHQ
+HW�KHUVHQQLYHDX�KHHIW�HHQ�HQRUPH�ZHWHQVFKDSSHOLMNH�
ZDDUGH�RPGDW�GLH�GH�VDPHQKDQJ�EHZLMVW�WXVVHQ�]LHO�HQ�
OLFKDDP��
,Q�GH�SUDNWLMN�]DO�PHQ�DOOHHQ�ELM�]ZDUH�NODFKWHQ�RI�
RQGXLGHOLMNH�]LHNWHV�HHQ�&7�VFDQ�YDQ�GH�KHUVHQHQ�ODWHQ�
PDNHQ��7HU�HYDOXDWLH�LV�KHW�QDWXXUOLMN�QRRG]DNHOLMN�GDW�HHQ�
HUYDUHQ�WKHUDSHXW�GH]H�&7�NDQ��OH]HQ��
�'H�HYDOXDWLH�YDQ�HHQ�KHUVHQ�&7�LV�QLHW�KHW�RQGHUZHUS�
YDQ�GLW�ERHN��(HQ�&7�OH]HQ�LV�PRHLOLMN�HQ�YHUJW�GLHSJDDQGH�
VWXGLH����*HOXNNLJ�NXQQHQ�ZH�HFKWHU�PHW�GH���ELRORJLVFKH�
QDWXXUZHWWHQ�RRN�]RQGHU�KHW�KHUVHQQLYHDX�HUJ�JRHG�
ZHUNHQ��ZDQW�ZH�KHEEHQ�DOWLMG�QRJ�WZHH�QLYHDX
V��SV\FKH��
OLFKDDP��WHU�FRQWUROH�
:DQQHHU�PHQ�WRFK�EHVOLVW�RP�HHQ�&7�YDQ�GH�KHUVHQHQ�
WH�ODWHQ�QHPHQ��PRHW�PHQ�YROJHQGH�FULWHULD�YROJHQ� 
• 3DUDOOHO�PHW�GH�VFKHGHOEDVLV

• =RQGHU�FRQWUDVWPLGGHO

• 'LJLWDDO�EHHOG��RS�&'�
$IGUXN�RS�SDSLHU�LV�QLHW�EUXLNEDDU

• 7LMGHQV�GH�RSQDPH�PRHW�PHQ�KHOHPDDO�VWLO�OLJJHQ�RP
HHQ�GXLGHOLMN�EHHOG�WH�NULMJHQ�

21'(5=2(.�9$1�'(�36<&+(�(1�+(7�/,&+$$0�
+HW�LV�JRHG�RP�DOOH�EHYLQGLQJHQ�YDQ�GH�5*�WHU�LQ]DJH�WH�
NULMJHQ��0DDU�OHW�RS��VOHFKWV�����YDQ�GH�5*�GLDJQRVHV�
]LMQ�MXLVW������LV�IRXW��2RN�U|QWJHQEHHOGHQ�ZRUGHQ�YDDN�
IRXW�JHGLDJQRVWLVHHUG��&\VWHV�ZRUGHQ�YDDN�ELM�KHW�
YHUNHHUGH�RUJDDQ�LQJHGHHOG��'H]H�IRXWHQ�NXQQHQ�LQ�GH�
**�ZRUGHQ�YRRUNRPHQ��RPGDW�PHQ�VWHHGV�GH�FRQWUROH�
YDQ�SV\FKH�HQ�KHUVHQHQ�WHU�EHVFKLNNLQJ�KHHIW�

/DERUDWRULXPZDDUGHQ
=LM�]LMQ�HHQ�EHODQJULMN�GHHO�YDQ�GH�GLDJQRVHYRUPLQJ�HQ�KHW�
YHUORRS�YDQ�HHQ�]LHNWH���
9HOH�ZDDUGHQ�NULMJHQ�LQ�GH�**�HFKWHU�HHQ�KHHO�DQGHUH�
EHWHNHQLV���
:DDUGHQ�]RDOV�EY��SDQFUHDVHQ]\PHQ�/LSDVH�HQ�$P\ODVH�
]LMQ�LQGLYLGXHO�]HHU�YDULDEHO�HQ�]HJJHQ�DOOHHQ�PDDU�LHWV�DOV�
MH�GH]H�ZDDUGHQ�YHUJHOLMNW�PHW�YURHJHUH�ZDDUGHQ�YDQ�
GH]HOIGH�SDWLsQW�
+HW�RQGHU]RHN�YDQ�ODERUDWRULXPZDDUGHQ�EUHQJW�KHW�JURWH�
JHYDDU�PHW�]LFK�PHH�GDW�]H�GRRU�YHOH�SDWLsQWHQ�]R�
VHULHXV�JHQRPHQ�ZRUGW�GDW�GH]H�ZDDUGHQ�RS�]LFK]HOI�HHQ�
QLHXZ�FRQIOLFW�NXQQHQ�ZRUGHQ�

=XONH�K\SRFKRQGULVFKH�SDWLsQWHQ�ORSHQ�YDDN�YDQ�KHW�
HQH�QDDU�KHW�DQGHUH�RQGHU]RHN�HQ�ORSHQ�]R�LQ�GH�YDO�
GLH�]H�]HOI�JHFUHsHUG�KHEEHQ�

6FKLOGNOLHU�HQ�ODERUDWRULXPZDDUGHQ

7UL�MRRGWK\URQLQH��7���HQ�7K\UR[LQH��7���
+HW�JURRWVWH�GHHO�YDQ�GH]H�EHLGH�VRRUWHQ�VFKLOGNOLHU��
KRUPRRQ�NRPW�LQ�KHW�EORHG�JHERQGHQ�DDQ�HLZLW�YRRU���
6OHFKWV�HHQ�NOHLQ�GHHO�NRPW�YRRU�DOV�YULM�7��RI�7���5*��
1RUPDOH�ZDDUGHQ�LQ�KHW�VHUXP�������

��������7�����������QJ�GO�����YULM�7������������TJ�PO
��������7�������������PLFURJ�GO�����YULM�7������������QJ�GO

9HUKRRJG�
•

•

,Q�GH�FRQIOLFWDFWLHYH�IDVH��&$�IDVH��YDQ�HHQ�VFKLOGNOLHU�
EURNFRQIOLFW��HQGRGHUP�
/LFKW�YHUKRRJG�LQ�GH�&$�IDVH�YDQ�HHQ�RQPDFKWVFRQIOLFW�
�VFKLOGNOLHU�XLWYRHUJDQJHQ��HFWRGHUP�

9HUODDJG�
• KDQJHQGH�JHQH]LQJ�RI�WRHVWDQG�GDDUQD�YDQ�HHQ
VFKLOGNOLHU�EURNFRQIOLFW

������KWWS���ZZZ�QHWGRNWRU�DW�ODERUZHUWH�IDNWHQ�VFKLOGGUXHVH�W�BW��KWP
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%ORHG�HQ�ODEZDDUGHQ��]LH�RRN�KIGVW���%ORHG����S������

(U\WKURF\WHQ��URGH�EORHGOLFKDDPSMHV�
5*��QRUPDOH�ZDDUGHQ������YRRU�HHQ�YURXZ��������PLOM�PO�
HHQ�PDQ����������PLOM�PO�
9ROJHQV�'U��+DPHU�LQ�FRQIOLFWDFWLYLWHLW�WRW�����PLOM�PO�HQ�
LQ�KHOLQJ�WRW�����PLOM�PO��QRUPDDO������
9HUODDJG�� ��DQHPLH�
• $FWLHYH�IDVH�YDQ�HHQ�HLJHQZDDUGHFRQIOLFW��ERW�=%6��
2I�HHQ�ERW�=%6�KHW�EORHGEHHOG�EHwQYORHGW�KDQJW�DI�YDQ
GH�KRHYHHOKHLG�ERWWHQ�GLH�EHWURNNHQ�]LMQ�HQ�ZHONH��'H
DDQPDDN�YDQ�EORHGFHOOHQ�JHEHXUW�YQO��LQ�GH�SODWWH�EHHQ�
GHUHQ��ERUVWEHHQ��ZHUYHOOLFKDDP���=%6�HQ�LQ�GH�SLMSEHHQ�
GHUHQ�ZHHUVSLHJHOHQ�]LFK�QDXZHOLMNV�LQ�KHW�EORHGEHHOG�
9HUKRRJG�

• *HQH]LQJVIDVH�YDQ�HHQ�ERW�=%6��,Q�KHW�EHJLQ�YDQ�GH
JHQH]LQJ�YHUPLQGHUHQ�GH�URGH�EORHGFHOOHQ�QRJ�PHHU�
PDDU�GDW�OLMNW�PDDU�]R��GRRU�GH�YDJRWRQH�EORHGYDWYHU�
ZLMGLQJ�HQ�YHUKRRJGH�YRFKWWRHYRHU�ZRUGW�KHW�VHUXP
YHUGXQG��1DDUPDWH�GH�JHQH]LQJVIDVH�YHUGHU�YRUGHUW
ZRUGHQ�HU�PHHU�HU\WKURF\WHQ�DDQJHPDDNW�HQ�]DO�GH]H
ZDDUGH�RRN�VWLMJHQ�

/HXFRF\WHQ���ZLWWH�EORHGFHOOHQ��
5*��QRUPDDOZDDUGH���������J�O ������
9HUODDJG�� �OHXFRSHQLH��

•  &RQIOLFWDFWLHYH�IDVH���(LJHQZDDUGHFRQIOLFW��ERWWHQ�
9HUKRRJG�� �OHXNHPLH��
• 2QWVWHNLQJ� HUJHQV� LQ� KHW� OLFKDDP
��DIYRHU�UHVWDIYDO���RI�HLJHQZDDUGHFRQIOLFW�LQ�KHOLQJ

+DHPRJORELQH��URGH�NOHXUVWRI� 
LV�QDDVW�KHW�DDQWDO�YDQ�GH�URGH�EORHGOLFKDDPSMHV�HHQ�
EHODQJULMNH�DQHPLH�SDUDPHWHU�
5*��QRUPDOH�ZDDUGH��YURXZ��������J�GO���PDQ��������J�GO�
9ROJHQV�'U��+DPHU�LV�KHW�QRJ�QRUPDDO�RP�LQ�GH�&$�IDVH�
WRW���J�GO�WH�JDDQ�HQ�LQ�GH�JHQH]LQJVIDVH�WRW���J�GO�
9HUODDJG�
• ,Q�GH�DFWLHYH�IDVH�YDQ�HHQ�HLJHQZDDUGHFRQIOLFW
• ,Q�GH�JHQH]LQJVIDVH�YDQ�HHQ�DQGHU�FRQIOLFW�ZHJHQV
YHUZLMGH�EORHGYDWHQ�

• ,Q�KHW�WZHHGH�GHHO�YDQ�GH�]ZDQJHUVFKDS��YDJRWRQLH�
ZHJHQV�YHUZLMGH�EORHGYDWHQ�

•�  ��� %LM�EORHGLQJHQ��YHUZRQGLQJHQ��LQZHQGLJH�EORHGLQJHQ�
VWHUNH�PHQVWUXDWLH��

�����Böcker/Denk/Heitz, Pathologie, Urban & Fischer, 3. Aufl. 2004, Spick-
zettel Pathologe, zit. B/D/H – Pathologie

�����Dr. Hamer, Tabellenbuch S��77

���� B/D/H – Pathologie

9HUKRRJG�
• ,Q�GH�JHQH]LQJVIDVH�YDQ�HHQ�HLJHQZDDUGHFRQIOLFW��ERW��
,Q�KHW�EHJLQ�YDQ�GH�JHQH]LQJVIDVH�GDDOW�KHW�KDHPRJOR�
ELQHJHKDOWH�HYHQDOV�GH�URGH�EORHGOLFKDDPSMHV�QRJ�YHU�
GHU��PDDU�GDW�OLMNW�PDDU�]R��RPGDU�KHW�EORHG�GRRU�GH
YDJRWRQH�YDDWYHUZLMGLQJ�PHW�H[WUD�VHUXP��YHUGXQG��ZRUGW�

• ,Q��GH�FRQIOLFWDFWLHYH�IDVH�YDQ�HHQ�DQGHU�FRQIOLFW��GRRU
EORHGYDWYHUQDXZLQJ�YHUKRRJW�DDQWDO�EORHGFHOOHQ�

+DHPDWRFULHW��FHOOXODLU�DDQGHHO�RS�KHW�WRWDOH�EORHGYROXPH��
'H]H�ZDDUGH�JHHIW�DDQ�KRH��GXQ��RI�KRH��GLN��KHW�EORHG�LV���
0�D�Z��LQ�ZHONH�FRQFHQWUDWLH�GH�EORHGOLFKDDPSMHV�YRRU�
NRPHQ��YLVFRVLWHLW�. 
5*��QRUPDOH�ZDDUGH��YURXZ��������������PDQ������������
9ROJHQV�'U��+DPHU�NDQ�GLW�GDOHQ��]RQGHU�JHYDDU��WRW����
LQ�GH�DFWLHYH�IDVH�HQ�WRW������LQ�GH�JHQH]LQJVIDVH�������

9HUODDJG�
• &RQIOLFWDFWLHYH�IDVH�YDQ�HHQ�HLJHQZDDUGHFRQIOLFW� �ERW�
GRRU�YHUPLQGHUGH�SURGXFWLH�YDQ�GH�URGH�EORHGFHOOHQ� ,Q
KHW�EHJLQ�YDQ�GH�JHQH]LQJ�QRJ�ODJHUH�ZDDUGHQ�

• &RQIOLFWDFWLHYH�IDVH�YDQ�HHQ�H[LVWHQWLHFRQIOLFW��QLHUYHU�
]DPHOEXLVMHV���2SHHQKRSLQJ�YDQ�YRFKW��RRN�LQ�KHW�EORHG�
+HW�EORHG�ZRUGW��GXQQHU���KRHZHO�KHW�DDQWDO�EORHGFHOOHQ
QLHW�YHUDQGHUW�

• ,Q�GH�JHQH]LQJVIDVH�YDQ�HHQ�DQGHU�FRQIOLFW��EORHGYDW�
YHUZLMGLQJ�

•
KDHPDWRFULHW��YHUODDJG�ZHJHQV�YHUZLMGH�EORHGYDWHQ��GRRU
RSVWDSHOLQJ�YDQ�YRFKW�LQ�KHW�EORHGYDWHQV\VWHHP��

9HUKRRJG�
•  � ,Q�GH�FRQIOLFWDFWLHYH�IDVH ELM�DOOH�DQGHUH�FRQIOLFWHQ�GDQ

KLHUERYHQ�EHVFKUHYHQ��'RRU�YHUQDXZLQJ�YDQ�GH�EORHGYDWHQ
VWLMJW�GH�FRQFHQWUDWLH�YDQ�EORHGFHOOHQ�

• %LM�VSRUWHQ��YRRUDO�ELM�WUDLQLQJ�RS�JURWH�KRRJWHQ�YHUKRRJW�GH
SURGXFWLH�YDQ�URGH�EORHGFHOOHQ��VWLMJLQJ�]XXUVWRIFDSDFLWHLW��

• %LM�YORHLVWRIYHUOLHV��EUDNHQ��GLDUUHH��UHVS��XLWGURJLQJ
�WUDQVSLUHUHQ��GRUVW��

%ORHGEH]LQNLQJVVQHOKHLG
'H]H�WHVW�LV�GH�RXGVWH�HQ�JHPDNNHOLMNVWH�EORHGWHVW�
,Q�HHQ�JOD]HQ�SLSHW�ZRUGW�EORHG�JHGDDQ�HQ�QD�HHQ�UHVS��
WZHH�XXU�ZRUGW�JHPHWHQ�KRHYHHO�EORHGFHOOHQ�HU�RS�GH�
ERGHP�]LMQ�EH]RQNHQ�
(HQ�YHUKRRJGH�EORHGEH]LQNLQJVVQHOKHLG�ZRUGW�LQ�GH�5*�
EHVFKRXZG�DOV�WHNHQ�YDQ�RQWVWHNLQJ�LQ�KHW�OLFKDDP��
1RUPDOH�ZDDUGH�������
QD���X��YURXZ�������PP��PDQ�������PP
QD���X��YURXZ�������PP��PDQ�������PP

9HUKRRJG� • *HQH]LQJVIDVH��RQJHDFKW�ZDDU�LQ�KHW�OLFKDDP�

����  B/D/H – Pathologie

����  B/D/H – Pathologie

,Q�KHW�WZHHGH�YDJRWRQH�GHHO�YDQ�GH�]ZDQJHUVFKDS�LV�GH

Karin
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&�UHDFWLHI�SURWHwQH��&53�
%HKRRUW�WRW�GH�]JQ��DFXWH�IDVH�SURWHwQHQ��VWLMJW�YDQ�
DOOH�ZDDUGHQ�KHW�VQHOVW��ZDQQHHU�HU�LQ�KHW�OLFKDDP�HHQ�
RQWVWHNLQJVUHDFWLH�ORRSW�
1RUPDDOZDDUGH�������PJ�O
9HUKRRJG�
• $FXWH�JHQH]LQJVIDVH��YDQ�ppQ�RI�DQGHU�RUJDDQ�
• 1D�HHQ�RSHUDWLH��YHUZRQGLQJHQ��RQJHYDOOHQ��QD�HHQ
KDUWLQIDUFW��GH�KHOLQJVIDVH� �HHQ�UHSDUDWLHIDVH�����

&KROHVWHURO

&KROHVWHURO�ZRUGW�LQ�GH�5*�QLHW�DOV�SDUDPHWHU�YRRU�HHQ�
]LHNWH�JHEUXLNW��PDDU�KHW�GXLGW�ZHO�RS�PRJHOLMN�JHYDDU�
YRRU�YDDWDDQGRHQLQJHQ��&KROHVWHURO�JHOGW�DOV�ULVLFRIDFWRU�
YRRU�KDUWLQIDUFWHQ��EHURHUWHQ�HQ�DQGHUH�]LHNWHV��/'/�
�ORZ�GHQVLW\�OLSRSURWHLQ��ZRUGW�YHUDQWZRRUGHOLMN�JHDFKW�YRRU�
YDDWDDQGRHQLQJHQ�HQ�ZRUGW�DOV��NZDDGDDUGLJ��JH]LHQ��
WHUZLMO�+'/��KLJK�GHQVLW\�OLSRSURWHLQ��EHVFKRXZG�ZRUGW�
DOV��GH�JRHGH��YRUP�YDQ�FKROHVWHURO�GLH�HHQ�
EHVFKHUPHQGH�ZHUNLQJ�]RX�KHEEHQ�RS�GH�EORHGYDWHQ���
7RW�]RYHU�GH�PHQLQJ�YDQ�GH�5*�

&KROHVWHURO����]RZHO�/'/�DOV�+'/����LV�DEVROXXW�OHYHQV�
QRRG]DNHOLMN�HQ�ZRUGW�YRRU�KHW�RYHUJURWH�GHHO�GRRU�KHW�
OLFKDDP�]HOI�JHSURGXFHHUG�
:H�NXQQHQ�HUYDQ�XLWJDDQ�GDW�0RHGHU�1DWXXU�QLHWV�RQ]LQ�
QLJV�RI�VOHFKWV�SURGXFHHUW��&KROHVWHURO�LV�GRRU�KHW�EORHG�
QLHW�WUDQVSRUWHHUEDDU�RPGDW�KHW�QLHW�ZDWHURSORVEDDU�LV��
+HW�ZRUGW�ZHO�WUDQVSRUWHHUEDDU�GRRU�ELQGLQJ�DDQ�+'/�HQ�
/'/��:H�VSUHNHQ�GDQ�YDQ�HHQ�+'/��HQ�/'/��OLSRSURWHwQH�
FKROHVWHURO�FRPSOH[�
+'/��OLSRSURWHwQH�QHHPW�FKROHVWHURO�RS�GLH�YLD�GH�YRHGLQJ�
QDDU�ELQQHQ�NRPW�HQ�WUDQVSRUWHHUW�KHW�QDDU�GH�OHYHU��'H]H�
]HW�KHW�RP�WRW�JDO]XUHQ�HQ�YULMH�FKROHVWHURO�
/'/�OLSRSURWHwQH�QHHPW�KHW�YLD�GH�OHYHU�JHERXZGH�FKROHV�
WHURO�RS�HQ�YRHUW�KHW�QDDU�GH�OLFKDDPVFHOOHQ�
+HW�GRRU�/'/�JHWUDQVSRUWHHUGH�FKROHVWHURO�ERXZW�GH�
JURQGVWRI�YRRU�VWHURwG�KRUPRQHQ��VH[XHHO�KRUPRRQ��
FRUWLVRO���YLWDPLQH�'���JDO]XUHQ�HQ]��+HW�]RUJW�ERYHQGLHQ�
YRRU�GH�GLFKWLQJ�YDQ�VODJDGHUV�HQ�PHPEUDQHQ��/'/�DOV�
VFKDGHOLMN�YRRUVWHOOHQ�LV�DEVXUG�
'DDU������YDQ�KHW�FKROHVWHURO�GRRU�GH�OHYHU�JHYRUPG�
ZRUGW��NDQ�FKROHVWHURO�QRRLW�ZH]HQOLMN�GRRU�KHW�GLHHW�
EHwQYORHG�ZRUGHQ��'DDUPHH�NDQ�PHQ�KRRJVWHQV�GH�
ZDDUGH�PHW����GUXNNHQ�HQ�GDW�VOHFKWV�YRRU�������XXU�
RPGDW�GH�OHYHU�PHWHHQ�PHW�HHQ�YHUKRRJGH�SURGXFWLH�]DO�
LQJULMSHQ���2P�FD��GH�KHOIW�YDQ�GH�EHYRONLQJ�DOV��SDWLsQWHQ��
WH�ZLQQHQ��LV�GH�FKROHVWHURO�JUHQVZDDUGH��GDDUWRH�DDQJH�
]HW�GRRU�GH�IDUPD�LQGXVWULH��ZLOOHNHXULJ�RS�����YDVWJH�
OHJG��,QWXVVHQ�³EH�KDQGHOW´�PHQ�PHQVHQ�PHW�OLSLGH�
YHUODJHQGH�PHGLFDWLH��RQGHU�DDQYDDUGLQJ�YDQ�HUQVWLJH�
ELMZHUNLQJHQ��&KROHVWHURO�LV�RRN�DOV�UHSDUDWLH��RI�SODPXXU�

PLGGHO�EHWURNNHQ�ELM�KHW�KHUVWHO�YDQ�YDDWZDQGEHVFKD�
GLJLQJ�������+HW�LV�HHQ�EHODQJULMN�EHVWDQGGHHO�YDQ�GH�
EXLWHQVWH�ODDJ�YDQ�RQ]H�OLFKDDPVFHOOHQ��&KROHVWHURO�
YHUKRRJW�GH�VWDELOLWHLW�YDQ�GH]H�PHPEUDQHQ�

7RWDDO�FKROHVWHURO
5*�QRUPDDOZDDUGH�����������PJ�GO�������±�����PPRO�O�.�
8LW�HHQ�KRJH�RI�ODJH�FKROHVWHUROZDDUGH�NDQ�PHQ�ZHLQLJ�
DIOHLGHQ��]LH�ERYHQ��
/'/�&KROHVWHURO�
5*�QRUPDDOZDDUGH���������PJ�GO���������PPRO�O��
9HUKRRJG�
• 1DDVW�DQGHUH�RRU]DNHQ��EY��VFKLONOLHU�RQGHUIXQFWLH�
ZDDUVFKLMQOLMN�JHQH]LQJVIDVH�YDQ�HHQ�PDQQHOLMN�WHUULWR�
ULXP��YHUOLHVFRQIOLFW��5HSDUDWLH�YDQ�KHW�SODWHQHSLWKHHO
YDQ�GH�NUDQVVODJDGHUV��!�9HUQDXZLQJ�YDQ�GH�NUDQV�
VODJDGHUV ��DUWHULRVFOHURVH���

+'/�&KROHVWHURO
5*�QRUPDDOZDDUGH���!����PJ�GO���!�����PPRO�

• 1DDVW�DQGHUH�RRU]DNHQ��EY��VFKLOGNOLHU�RQGHUIXQFWLH��
ZDDUVFKLMQOLMN�JHQH]LQJVIDVH�YDQ�HHQ�YURXZHOLMN�WHUUL�
WRULXP�YHUOLHVFRQIOLFW��5HSDUDWLH�YDQ�GH�KDUWDGHUV�

/HYHU�HQ�ODERUDWRULXPZDDUGHQ
*DPPD�*7��JDPPD�JOXWDP\O�WUDQVHUDVH�
+HW�OHYHUHQ]\P�*DPPD�*7�LV�GH�EHODQJULMNVWH�SDUDPHWHU�
YRRU�HHQ�=%6�YDQ�GH�JDOZHJHQ��WHUULWRULXP�HUJHUQLVFRQIOLFW���
5*�QRUPDDOZDDUGH��
YURXZ�WRW�����8�O��PDQ�WRW�����8�O
9HUKRRJG�
• *HQH]LQJVIDVH�YDQ�HHQ�WHUULWRULXP�HUJHUQLV��RI�LGHQWLWHLWV�
FRQIOLFW��JDOZHJHQ���'H�NULWLVFKH�IDVH�� �JHQH]LQJVFULVLV�
EHJLQW�ZDQQHHU�GH�*DPPD�*7�ZDDUGH�UHHGV�EHJLQW�WH
GDOHQ��%LM�ZDDUGHQ�WRW�����YHUORRSW�GH�JHQH]LQJVFULVLV
RQJHFRPSOLFHHUG��%LM�ZDDUGHQ�YDQ����������
NXQ�MH�HHQ�KHIWLJH�FULVLV�YHUZDFKWHQ�HQ�ELM�ZDDUGHQ�PHHU
GDQ�����LV�HU�OHYHQVJHYDDU���1LHXZH�HHQKHLG��

*27��*OXWDPDDW�2[DODFHWDDW�7UDQVDPLQDVH�
9ROJHQV�GH�5*�LV�*27�ELM�OHYHU���KDUW��HQ�VSLHUDDQGRHQLQJHQ�
YHUKRRJG��5*�QRUPDDOZDDUGH�QDDU�QLHXZH�HHQKHLG�������
YROZDVVHQHQ�����8�O��
9HUKRRJG��ZDDUVFKLMQOLMN�QHW�DOV�*DPPD�*7��WHUULWRULXP�
HUJHUQLV��RI�LGHQWLWHLWVFRQIOLFW��JDOZHJHQ����JHQH]LQJVIDVH�

����� �KWWS���ZZZ�ZHVWRQDSULFH�RUJ�NQRZ\RXUIDWV�VNLQQ\BGH�KWPO

����� �KWWS���ZZZ�QHWGRNWRU�DW�ODERUZHUWH�IDNWHQ�OHEHU�JRW�KWP

�9HUKRRJG��

Karin



32

'LDJQRVH���/DERUDWRULXPZDDUGHQ

*37��*OXWDPDDW�3\UXYDDW�7UDQVDPLQDVH�
,V�HHQ�HQ]\P�GDW�LQ�KRRJVWH�FRQFHQWUDWLH�LQ�GH�OHYHU�
YRRUNRPW��+HW�NRPW�RRN�YRRU�LQ�JHULQJHUH�PDWH�LQ�GH�VSLHUHQ�
HQ�GH�KDUWVSLHU�
5*�QRUPDDOZDDUGH��QDDU�QLHXZH�HHQKHLG���9ROZ��
WRW���8�O�
9HUKRRJG�
• 7HUULWRULXP�HUJHUQLVFRQIOLFW��JDOZHJHQ����JHQH]LQJVIDVH
$3��$ONDOLVFKH�3KRVSKDWDVH�
*HHIW�ZHHU�RI�KHW�RP�HHQ�JDOZHJHQ��RI�ERW�=%6�JDDW��
1RUPDDOZDDUGH����������±�����8�O��RXGHUHQ�����±�����8�O��
9HUKRRJG�

• 7HUULWRULXP�HUJHUQLVFRQIOLFW���JHQH]LQJVIDVH�
• (LJHQZDDUGHFRQIOLFW��ERWWHQ����JHQH]LQJVIDVH�
• 1D�HHQ�ERWEUHXN�

%LOLUXELQH
%LOLUXELQH�LV�HHQ�OHYHUZDDUGH��'H]H�ZDDUGH�ZRUGW�EHSDDOG�
RP�JHHO]XFKW��LFWHUXV��YDVW�WH�VWHOOHQ�HQ�KHW�YHUORRS�WH�FRQ�
WUROHUHQ��%LOLUXELQH�LV�HHQ�DIEUDDNSURGXFW�YDQ�KDHPRJORELQH�
HQ�ZRUGW�YLD�GH�JDOZHJHQ�XLWJHVFKHLGHQ��:DQQHHU�GDDU�
HFKWHU�HHQ�REVWUXFWLH�]LW��NRPW�GH�ELOLUXELQH�LQ�GH�EORHGEDDQ�
WHUHFKW�
5*�QRUPDDOZDDUGH������±����PJ�GO������������PLFURPRO�

9HUKRRJG�

• 7HUULWRULXP�HUJHUQLV��JDOZHJHQ��RI�LGHQWLWHLWVFRQIOLFW��UHFWXP��
,Q�GH�JHQH]LQJVIDVH�]ZHOOLQJ�YDQ�GH�JDOZHJHQ��UHSDUDWLH
SODWHQHSLWKHHO��PHW�WLMGHOLMNH�DIVOXLWLQJ�YDQ�GH�JDOZHJHQ�

• 9HUVQHOGH�DIEUDDN�YDQ�URGH�EORHGFHOOHQ��KDHPRO\VH�
GRRU�EY��EORHGWUDQVIXVLHV��YHUJLIWLJLQJ�EY��GRRU
PHGLFDWLH��EODXZH�SOHNNHQ�GRRU�YDOOHQ�RI�DQGHUH
YHUZRQGLQJHQ��PDODULD�

• =HOG]DPHU��VWLMJLQJ�YDQ�ELOLUXELQH�GRRU�JHQH]HQG�OHYHU�
ZHHIVHO��HQGRGHUP��H[LVWHQWLH��RI�YHUKRQJHULQJVFRQIOLFW�
ZDQQHHU�HHQ�JURWHUH�JDOZHJ�LQZHQGLJ��LQWUD�KHSDWLVFK�
GRRU�]ZHOOLQJ�GLFKWJHGUXNW�ZRUGW�

&KROLQHVWHUDVH
,Q�GH�5*�ZRUGW�GH]H�ZDDUGH�EHVFKRXZG�DOV�HHQ�
SDUDPHWHU�YRRU�OHYHUVFKDGH�HQ�YHUJLIWLJLQJ��9DQZHJH�
VWHUNH�LQGLYLGXHOH�VFKRPPHOLQJHQ�LV�GH]H�SDUDPHWHU��
JHVFKLNWHU�RP�KHW�YHUORRS�YDQ�GH�WRHVWDQG�YDQ�GH�OHYHU�
WH�FRQWUROHUHQ�GDQ�DOV�GLDJQRVWLVFK�PLGGHO�
5*�QRUPDDOZDDUGH���YROZ�������±������8�O

������ �KWWS���ZZZ�QHWGRNWRU�DW�ODERUZHUWH�IDNWHQ�OHEHU�DS�KWP���

9HUKRRJG�
• 9HUKRQJHULQJV��RI�H[LVWHQWLHFRQIOLFW��DFWLHYH�IDVH�
�/HYHUEDVLVZHHIVHO��HQGRGHUP�. 6WLMJLQJ�GRRU�YHUKRRJGH
VWRIZLVVHOLQJ�YDQ�GH�OHYHU�

3DQFUHDV�HQ�ODERUDWRULXPZDDUGHQ
%ORHGVXLNHU��EORHGJOXFRVH�
'H�EORHGVXLNHUZDDUGH�NHQPHUNW�GH�FRQFHQWUDWLH�YDQ�
JOXFRVH��GUXLYHQVXLNHU��LQ�KHW�EORHG��+HW�ZRUGW�GRRU�GH�
SDQFUHDV�KRUPRQHQ�,QVXOLQH�HQ�*OXFDJRQ�JHVWXXUG��
5*�QRUPDDOZDDUGH� �� YROZ�� ��±����PJ�GO 
�����±� �����PPRO�O�
9HUODDJG��� �K\SRJO\FHPLH�
• $QJVW�ZDOJLQJVFRQIOLFW�RI�ZHHUVWDQGVFRQIOLFW��=%6�YDQ
GH�DOID��RI�EqWDFHOOHQ�YDQ�GH�SDQFUHDV��]LH�S����������

9HUKRRJG��� �K\SHUJO\FHPLH�
• :HHUVWDQGV��RI�DQJVW�ZDOJLQJVFRQIOLFW��=%6�YDQ�GH
EqWD��RI�DOIDFHOOHQ�YDQ�GH�SDQFUHDV��]LH�S����������

$P\ODVH��$OSKD�$P\ODVH�
'LW�HQ]\P�ZRUGW�GRRU�GH�SDQFUHDV�DDQJHPDDNW�HQ�
KHOSW�LQ�GH�NRROK\GUDDWYHUWHULQJ�
+HW�ZRUGW�LQ�GH�5*�EHSDDOG�ELM�SDQFUHDVRQWVWHNLQJ�
$P\ODVH�NDQ�LQ�KHW�EORHG��VHUXP��RI�GH�XULQH�JHPHWHQ�
ZRUGHQ�
5*�QRUPDDOZDDUGH���YROZ�����±�����8�O

9HUKRRJG�
• 7HUULWRULXPHUJHUQLV��RI�LGHQWLWHLWVFRQIOLFW���JHQH]LQJVIDVH�
2QWVWHNLQJ�HQ�]ZHOOLQJ�YDQ�GH�SDQFUHDV�XLWYRHU�
JDQJHQ� 'H�GRRUJDQJ�NDQ�WLMGHOLMN�JHEORNNHHUG�]LMQ��!
6WLMJLQJ�YDQ�GH�SDQFUHDV�HQ]\PHQ��DP\ODVH�HQ�OLSDVH�

/LSDVH��3KRVSKROLSDVH�
/LSDVH�LV�HHQ�YHU]DPHOWHUP�YRRU�GH�JURHS�HQ]\PHQ�
�HVWHUDVHQ��GLH�PHHKHOSHQ�DDQ�GH�YHUWHULQJ��+HW�LV�
KXQ�WDDN�YHWWHQ�WH�VSOLWVHQ��/LSDVH�LV�GH�JHYRHOLJVWH�
SDUDPHWHU�YRRU�SDQFUHDVRQWVWHNLQJ�
5*�QRUPDDOZDDUGH���YROZ�����������8�/�
9HUKRRJG�
• 7HUULWRULXPHUJHUQLV��RI�LGHQWLWHLWVFRQIOLFW��
JHQH]LQJVIDVH���SDQFUHDV�XLWYRHUJDQJHQ��
*HQH]LQJV]ZHOOLQJ�LQ�GH�XLWYRHUJDQJHQ�ZDDUGRRU�GH
GRRUJDQJ�WLMGHOLMN�JHEORNNHHUG�NDQ�]LMQ� �SDQFUHDWLWLV�
6WLMJLQJ�YDQ�KHW�SDQFUHDV�HQ]\PH�DP\ODVH�HQ�OLSDVH�
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1LHUHQ�HQ�ODERUDWRULXPZDDUGHQ
&UHDWLQLQH
,V�]RZHO�LQ�GH�5*�DOV�LQ�GH�**�GH�EHODQJULMNVWH�ZDDUGH�
PHW�EHWUHNNLQJ�WRW�GH�QLHUHQ��=H�ZRUGW�HFKWHU�WRWDDO�
DQGHUV�JHwQWHUSUHWHHUG��&UHDWLQLQH�LV�HHQ�VWRIZLVVHOLQJV��
SURGXNW�YDQ�GH�VSLHUHQ��GXV�GH]H�ZDDUGH�LV�RRN�
DIKDQNHOLMN�YDQ�GH�VSLHUHQ��,Q�GH�**�LV�PHQ�YRRUDO�
JHwQWHUHVVHHUG�LQ�GH]H�ZDDUGH�LQ�KHW�EORHG�HQ�QLHW�LQ�GH�
KRHYHHOKHLG�FUHDWLQLQH�GLH�XLWJHVFKHLGHQ�ZRUGW�YLD�GH�
XULQH��]JQ���&UHDWLQLQH�&OHDUDQFH����5*�QRUPDDOZDDUGH�
�VHUXP��������±�����PJ�GO���������PLFURPRO��
9HUKRRJG�

• ,Q�GH�DFWLHYH�IDVH�YDQ�HHQ�EHVWDDQVFRQIOLFW
� H[LVWHQWLHFRQIOLFW���QLHUYHU]DPHOEXLVMHV���'LW
�HQHUJLHEHVSDULQJVSURJUDPPD��KRXGW�YRFKW�YDVW�HQ
�UHF\FOHG��YRHGLQJVVWRIIHQ�]RDOV�FUHDWLQLQH�HQ�XUHXP�
'H]H�VWRIIHQ�ZRUGHQ�LQ�WLMG�YDQ�QRRG�GRRU�KHW�EORHG
YDVWJHKRXGHQ�RP�HU�QRJ�HQHUJLH�XLW�WH�NXQQHQ�KDOHQ�
�,Q�GH�5*���XUDHPLH�� ��QLHUIDOHQ����'LW�UHF\FOLQJ�SURFHV
QRHPW�PHQ�GH�VWLNVWRIF\FOXV� ,Q�GH�5*�GLDO\VHHUW�PHQ
YDQDI���PJ�GO��,Q�GH�**�ZRUGW�SDV�GLDO\VH�RYHUZRJHQ
YDQDI�������PJ�GO�

• %LM�]HHU�JHVSLHUGH�PHQVHQ�RI�QD�]ZDUH�VSLHULQVSDQQLQJ
RI�ELM�KRJH�YOHHVFRQVXPSWLH�

8UHXP
5*�QRUPDDOZDDUGH�VHUXP�����±����PJ�GO�
������±������PPRO�
9HUKRRJG�
• ([LVWHQWLHFRQIOLFW���DFWLHYH�IDVH��QLHUYHU]DPHOEXLVMHV��,Q
GH�]JQ��VWLNVWRIF\FOXV�ZRUGW�XUHXP�DOV�HLZLW�KHUJHEUXLNW�

•  �1D�EOHVVXUHV��RQJHYDOOHQ��WUDQVIXVLHV

8ULQH]XXU
,V�LQ�GH�5*�GH�SDUDPHWHU�YRRU��MLFKW���,Q�GH�**�EHWHNHQW�
GH�GLDJQRVH��MLFKW��HFKWHU�HHQ�DFWLHI�H[LVWHQWLHFRQIOLFW��LQ�
FRPELQDWLH�PHW�HHQ�HLJHQZDDUGHFRQIOLFW�LQ�JHQH]LQJ��
� ��6\QGURRP���]LH�RRN�S������
8ULQH]XXU�LV�KHW�HLQGSURGXNW�YDQ�GH�SXULQHVWRIZLVVHOLQJ���
+HW�RQWVWDDW�ELM�GH�YHUWHULQJ�YDQ�YOHHV��
'H�ZDDUGH�LV�GXV�DIKDQNHOLMN�YDQ�YRHGLQJ�RI�YHUJLIWLJLQJ���
%LM�HHQ�DFWLHI�H[LVWHQWLHFRQIOLFW�SUREHHUW�KHW�OLFKDDP�QRJ�
UHVWHQHUJLH�XLW�KHW�XULQH]XXU�WH�KDOHQ��'DDURP�EOLMIW�KHW�
LQ�KHW�EORHG�DDQZH]LJ�

5*�QRUPDDOZDDUGH��VHUXP���������YURXZ�������PJ�GO
PDQ�����PJ�GO

9HUKRRJG�
• ([LVWHQWLHFRQIOLFW���DFWLHYH�IDVH���QLHUYHU]DPHOEXLVMHV�
DQDORRJ�PHW�FUHDWLQLQH�HQ�XUHXP�

• 'RRU�YHUKRRJGH�RSQDPH�DDQ�SXULQH�GRRU�GH�YRHGLQJ�
�9OHHV��LQJHZDQGHQ�HQ]��

• 'RRU�YHUKRRJGH�SXULQHYRUPLQJ��FHOGRRG�GRRU�PHGLFDWLH
�FKHPR��EORHGYHUGXQQHUV��EORHGGUXNYHUODJHQGH�PLGGHOHQ�HQ]��

(LZLWWHQ��DOEXPLQH��PLFURJOREXOLQH��LQ�GH�QLHUHQ��SURWHwQXULH���
9ROJHQV�GH�5*�LV�GLW�HHQ�DODUPWHNHQ��GH�QLHUHQ�]RXGHQ�
�IDOHQ����QHIURWLVFK�V\QGURRP����+HW�HLZLW�LV�HFKWHU�QLHW�
DINRPVWLJ�YDQ�KHW�EORHG�GDW�GRRU�GH�QLHUHQ�ZRUGW�JHILOWHUG��
PDDU�NRPW�YDQ�GH�JHQH]HQGH�QLHUNDQDDOWMHV��'XV�LV�KHW�
DINRPVWLJ�YDQ�GH�QLHUHQ�]HOI���1LHU�7%&  �DIERXZ�YDQ�
WXPRUZHHIVHO����=LH�RRN�S������
3RVLWLHYH�WHVW���EHZLMV�YDQ�HLZLWWHQ�

• *HQH]LQJVIDVH�YDQ�HHQ�H[LVWHQWLHFRQIOLFW��QLHUYHU]DPHO�
EXLVMHV��$IERXZ�YDQ�HHQ�QLHUYHU]DPHOEXLV�WXPRU�
!�+HW�DIJHERXZGH�PDWHULDDO�ZRUGW�GRRU�GH�XULQH�XLWJH�
VFKHLGHQ���!��(LZLW�LQ�GH�XULQH�

•���  ���*H]LQJVIDVH�YDQ�HHQ�JHQLWDDO�FRQIOLFW��SURVWDDW��RI
JHQH]LQJVIDVH�YDQ�HHQ��KDWHOLMNH�JHPHQH�URWVWUHHN���PX�
FRVD�YDQ�KHW�EODDVVOLMPYOLHV� �EODDV7%&���,Q�LHGHU�JHYDO
JDDW�KHW�RP�WXEHUFXORVH�DIERXZ��!�HLZLW��DIEUDDN�
SURGXNW��ZRUGW�XLWJHVFKHLGHQ�YLD�GH�XULQH����EHJHOHLGHQG
QDFKW]ZHWHQ��

%ORHG�LQ�GH�XULQH� � �KDHPDWXULH�RI�KDHPRJORELQXULH��
:DQQHHU�PHQ�PHW�KHW�EORWH�RRJ�HHQ�URRGNOHXULQJ�YDQ�GH�XULQH�
]LHW��VSUHHNW�PHQ�YDQ�³PDFURKDHPDWXULH´��=LMQ�GH�EORHGVSRUHQ�
DOOHHQ�GRRU�ODERUDWRULXP�RQGHU]RHN�DDQWRRQEDDU��GDQ�VSUHHNW�
PHQ�YDQ��PLFURKDHPDWXULH��
3RVLWLHYH�WHVW�

•  7HUULWRULXPPDUNHULQJVFRQIOLFW���JHQH]LQJVIDVH��QLHUEHNNHQ�
XULQHOHLGHUV�� EODDV�� RI� XUHWKUDVOLMPYOLHV���:HGHURSERXZ
YDQ�KHW�XURWKHHO�� �ELQQHQEHNOHGLQJ���%ORHG�LQ�GH�XULQH
EHWHNHQW�RQWVWHNLQJ�YDQ�GH]H�VWUXFWXUHQ�

• ([LVWHQWLHFRQIOLFW���JHQH]LQJVIDVH��QLHUYHU]DPHOEXLVMHV��
$IERXZ�YDQ�HHQ�QLHUYHU]DPHOEXLVWXPRU�PHW�XLWVFKHL�
GLQJ�YDQ�EORHG�HQ�HLZLW�LQ�GH�XULQH�

•  �+DWHOLMNH�JHPHQH�URWVWUHHN����JHQH]LQJVIDVH��VXEPXFRVD
EODDVVOLMPYOLHV��HQGRGHUP�

3URVWDDW�HQ�ODERUDWRULXPZDDUGHQ
3URVWDDW�6SHFLILHN�$QWLJHHQ���36$�
+HW�HQ]\P�36$�ZRUGW�LQ�GH�SURVWDDWNOLHU�JHSURGXFHHUG���,Q�GH�
5*�JHOGW�KHW�DOV�SDUDPHWHU�YRRU�GH�JURRWWH�YDQ�GH�SURVWDDW�RI�
YRRU�HHQ�SURVWDDWWXPRU�
'DW�GH]H�UHODWLH��36$� �SURVWDDWWXPRU��QLHW�]HNHU�LV��ZHWHQ�GH�
DUWVHQ�HLJHQOLMN�RRN�ZHO��RPGDW�36$�RRN�LQ�GH�OHYHU��LQ�GH�
SDQFUHDV�HQ�]HOIV�LQ�GH�ERUVWHQ�DDQJHPDDNW�ZRUGW��
1RUPDDOZDDUGH���������±�����QJ�PO

QD�EUDNHQ��YDVWHQ��VWHUN�]ZHWHQ��YHUEUDQGLQJ��XLWGURJLQJ
�GHK\GUDWDWLH��
�
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�9HUKRRJG�

•  +DWHOLMN�JHQLWDDO�FRQIOLFW���FRQIOLFWDFWLHYH�RI�JHQH]LQJV�
IDVH��SURVWDDWEDVLVZHHIVHO�

• %LM�ZLHOUHQQHQ�RI�SDDUGULMGHQ
•  1D�JHVODFKWVYHUNHHU��QD�PDQXHHO�SURVWDDWRQGHU]RHN
*HHQ�JHVODFKWVYHUNHHU�PHHU�KHEEHQ��JHHQ�NLQGHUHQ�RI
NOHLQNLQGHUHQ�KHEEHQ

• %LM�YURXZHQ�LQ�GH�PHQRSDX]H
• %LM�HON�=%6�YDQ�GH�OHYHU
)HLW�LV�GDW�KHW�36$�YDDN�YHUKRRJG�LV�HQ�GDW�GRRU�VFUHHQLQJ�
YHHO�JH]RQGH�PDQQHQ�VWHUYHQ�GRRU�GH�DQJVW�YRRU�SURVWDDW�
NDQNHU��9DQXLW�GH���ELRORJLVFKH�QDWXXUZHWWHQ�JH]LHQ��]LMQ�
ODERUDWRULXPZDDUGHQ�GLH�YHU�ERYHQ�KHW�]JQ��
QRUPDOH
�JDDQ��
JHHQ�UHGHQ�WRW�DQJVW��9DQZHJH�KHW�ULVLFR�HHQ�FRQIOLFW�WH�
OLMGHQ�ELM�HHQ�YHUKRRJGH�ZDDUGH�YDQ�KHW�36$��PHW�KHW�
JHYDDU�LQ�HHQ�YLFLHX]H�FLUNHO�WHUHFKW�WH�NRPHQ��UDDGW�'U��
+DPHU�DDQ�RP�GH]H�ZDDUGH�QLHW�WH�ODWHQ�YDVWVWHOOHQ�

'DUPHQ�HQ�ODERUDWRULXPZDDUGHQ
%ORHG�LQ�GH�VWRHOJDQJ
.DQ�]LFKWEDDU�]LMQ�PHW�KHW�EORWH�RRJ��RI�PHW�HHQ�VWRHOJDQJ�
PRQVWHU�NDQ�PHQ�RFFXOW��YHUERUJHQ��EORHG�RSVSRUHQ��
3RVLWLHYH�WHVW���EORHG�LQ�GH�VWRHOJDQJ�
•  *HQH]LQJVIDVH������LQ�HHQ�GHHO�YDQ�KHW�YHUWHULQJVWUDMHFW
�YDQ�VORNGDUP�WRW�UHFWXP���+RH�GRQNHUGHU�KHW�EORHG�
� �KRH�RXGHU�KHW�EORHG���GHV�WH�PHHU�
�VWURRPRSZDDUWV��GH�EURQ�YDQ�GH�EORHGLQJ�OLJW�

5HXPD�HQ�ODERUDWRULXPZDDUGHQ
5HXPDIDFWRUHQ��DQWLQXFOHDLU�DQWLOLFKDDP��$1$���
2QGHU�UHXPDIDFWRUHQ�YHUVWDDW�GH�5*��DQWLOLFKDPHQ��GLH�
WHJHQ�OLFKDDPVHLJHQ�VWUXFWXUHQ�JHYRUPG�ZRUGHQ��RI�
HLZLWWHQ�GLH�WHJHQ�KHW�HLJHQ�OLFKDDP�VWULMGHQ�
7HU�EHSDOLQJ�YDQ�GH�UHXPDIDFWRUHQ�ZRUGW�GH�UHDFWLH�YDQ�
KHW�EORHGVHUXP�HQ�DQGHUH�HLZLWWHQ�LQ�HHQ�UHDJHHUEXLV�RI�
SURHIVFKDDO�ZDDUJHQRPHQ�
'DDUYRRU�KHHIW�PHQ�LQ�GH�5*�YHUVFKHLGHQH�WHVWHQ��]RDOV�
GH�:DDOHU�5RVH��RI�GH�(/,6$�WHVW��LQ�JHEUXLN�
9DQXLW�KHW�RRJSXQW�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�LV�
GH�UHXPD�K\SRWKHVH�YHUNHHUG�HQ�LV�GH�EHSDOLQJ�YDQ�GH�
]JQ��UHXPDIDFWRUHQ�]LQORRV�

,PPXXQJOREXOLQH��,J��0��*��$��(��' �H�D�
,�S�Y��GH�EHJULSSHQ�LPPXXQJOREXOLQHV��DQWLOLFKDPHQ�HQ�
DQWLJHQHQ�LV�KHW�FRUUHFWHU�WH�VSUHNHQ�RYHU�JOREXOLQHV��
*OREXOLQHV�]LMQ�GH�NOHLQVWH�OLFKDDPVHLJHQ�HLZLWYHUELQGLQ�
JHQ�GLH�ELM�GH�JURHL�YDQ�ZHHIVHO�HQ�YRRU�KHW�UHSDUHUHQ�YDQ�
EHVFKDGLJGH�FHOOHQ�HHQ�EHODQJULMNH�URO�VSHOHQ��
*OREXOLQHV�YLQGW�PHQ�LQ�KHW�EORHG�YHUPHHUGHUG�QD�YHUJLI�
WLJLQJ��YDFFLQDWLHV��GUXJV��DOFRKRO�HQ]����YHUZRQGLQJHQ

NQHX]LQJHQ��YHUVWXLNLQJHQ���RI�JHGXUHQGH�GH�
JHQH]LQJVIDVH��'RRU�HHQ�HOHNWURFKHPLVFKH�PHWKRGH�
�HOHNWURIRUHVH��NDQ�PHQ�GH�JOREXOLQHV�LQ�JURWH�NODVVHQ�
LQGHOHQ�
'H�EHSDOLQJ�YDQ��LPPXXQJOREXOLQHV��KHHIW�YRRU�GH�
**�JHHQ�EHWHNHQLV�
�,QIHFWLH��HQ�ODERUDWRULXPZDDUGHQ
'H�JDQJEDUH�WHVWHQ�YRRU�$,'6��(/,6$��:HVWHUQ�%ORW��]LMQ�
QLHW�LQ�VWDDW�RP�KHW�]JQ��+,9�YLUXV�WH�LGHQWLILFHUHQ��+HW�
ZHWHQVFKDSSHOLMN�EHZLMV�YRRU�YLUXVVHQ�RQWEUHHNW�WRW�RS�
KHGHQ��$O�GH]H�WHVWHQ�]LMQ�LQGLUHFW�HQ�WRQHQ�DOOHHQ�
OLFKDDPVHLJHQ�HLZLWWHQ�DDQ��=H�]LMQ�GXV�RQEHWURXZEDDU��
9RRU�GH�KXLGLJH�]JQ���DQWL�+,9�±�DQWLOLFKDPHQWHVW´�EHVWDDW�
HU�JHHQ�LQWHUQDWLRQDOH�VWDQGDDUG��+HW�WHVWUHVXOWDDW�+,9�
SRVLWLHI�RI�+,9�QHJDWLHI��DOVRRN�GH�WHVWZDDUGH�ERYHQ�RI�
RQGHU�GH�YDVWJHOHJGH�PDDWVWDYHQ��NDQ�ELM�GH]HOIGH�
SHUVRRQ�YDQ�FRQWLQHQW�WRW�FRQWLQHQW��RI�YDQ�ODQG�WRW�ODQG��
]HOIV�YDQ�VWDG�WRW�VWDG�HQ�YDQ�ODERUDWRULXP�WRW�
ODERUDWRULXP�YHUVFKLOOHQG�XLWYDOOHQ�
,Q�$IULNDDQVH�WHVW�VHWV�]LWWHQ�EY��XLW�NRVWHQEHVSDUHQGH�
PRWLHYHQ�VOHFKWV���YHUVFKLOOHQGH�WHVWPHWKRGHV��+,9�
SRVLWLHYH�SHUVRQHQ�XLW�$IULND�]LMQ�ELM�QDFRQWUROH�LQ�(XURSD�
YDDN�+,9�QHJDWLHI�RI�SORWVHOLQJ�QLHW�PHHU�+,9�JHwQIHF�
WHHUG������
'H�+,9�WHVW�LV�GXV�QLHW�JHVWDQGDDUGLVHHUG��'H�WHVWXLWVODJ�
PRHW�JHwQWHUSUHWHHUG�ZRUGHQ�HQ�GH�FULWHULD�YRRU�GH]H�
LQWHUSUHWDWLH�YDULsUHQ�YDQ�ODERUDWRULXP�WRW�ODERUDWRULXP��
]HOIV�YDQ�PDDQG�WRW�PDDQG��������
,Q�GH�ELMVOXLWHU�YDQ�GH�$,'6�WHVW�YDQ�GH�IDEULNDQW�5RFKH�
YLQGW�PHQ�YROJHQGH�EHNHQWHQLV���(HQ�QHJDWLHI�WHVWUHVXO��
WDDW�VOXLW�GH�PRJHOLMNKHLG�YDQ�HHQ�+,9�LQIHFWLH�QLHW�XLW���
)DFWRUHQ�GLH�HURP�EHNHQG�VWDDQ�GDW�]H�HHQ�YDOV�SRVLWLHYH�
XLWVODJ�JHYHQ������
• JULHS
• LQIHFWLHV�YDQ�GH�ERYHQVWH�OXFKWZHJHQ
• EORHG]LHNWHQ
• KHUSHV�VLPSOH[
• NDQNHU
• O\PIHNOLHU]ZHOOLQJHQ
• QLHULQVXIILFLsQWLH
• DFWXHHO�EHVWDDQGH�YLUXVLQIHFWLHV�]RDOV��KHSDWLWLV�
• QDWXXUOLMN�YRRUNRPHQGH�DQWLOLFKDPHQ
• DQWLOLFKDPHQ�ELM�YRUPHQ�YDQ�UHXPDWLVFKH�DUWKULWLV
• EORHGWUDQVIXVLHV
• WHWDQXV���JULHS���KHSDWLWLV�%�YDFFLQDWLH
• RUJDDQWUDQVSODQWDWLHV
• WRHGLHQLQJ�YDQ�LPPXXQJOREXOLQHV
• SUDNWLVHUHQ�YDQ�DQDDO��YHUNHHU�

����� 9JO��'U��PHG��+HLQULFK�.UlPHU��'LH�VWLOOH�5HYROXWLRQ�GHU�.UHEV��XQG�
$,'6�0HGL]LQ

����� 1HZ�(QJ�ODQG�-RXUQDO�RI�0HGLFLQH��$XVJ������

����� 9JO��0LFKDHO�/HLWQHU�Ä0\WKRV�+,9³��9HUODJ�YLGHHO



35
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%RUUHOLRVH�DQWLOLFKDPHQ���]LHNWH�YDQ�/\PH��
%RUUHOLRVH�LV�LQ�GH�5*�HHQ�³LQIHFWLH]LHNWH´�GLH�GRRU�GH�
EDFWHULH�%RUUHOLD�%XUJGRUIHUL�ZRUGW�YHURRU]DDNW�HQ�GRRU�
WHNHQ��RI�DQGHUH�LQVHFWHQEHWHQ�ZRUGW�RYHUJHGUDJHQ��9RRUDO�
KHW�]HQXZVWHOVHO�HQ�GH�JHZULFKWHQ�ZRUGHQ�JHWURIIHQ��
9DQXLW�GH���QDWXXUZHWWHQ�EHJULMSHQ�ZH�KHW�³RYHUVSULQJHQ´�
YDQ�V\PSWRPHQ�QDDU�DQGHUH�RUJDQHQ��LQ�ZHUNHOLMNKHLG�JDDW�
KHW�RP�YHUVFKLOOHQGH�ELRORJLVFKH�FRQIOLFWHQ��'H�ERUUHOLD�
ODE�WHVW��,J0��HQ�,J*�DQWLOLFKDPHQWHVW��LV�YDQXLW�GH�**�
JH]LHQ�QXWWHORRV��=HOIV�LQ�GH�5*�JHOGW�GH]H�WHVW�DOV�ZHLQLJ�
EHWHNHQLVYRO��'H�XLWVODJ�LV�QLHW�MD�QHH��PDDU�HU�ZRUGW�HHQ�
EHSDDOGH�GUHPSHOZDDUGH�RQGHU��RI�RYHUVFKUHGHQ��
:DQQHHU�GH]H�]JQ��³WLWHU´��GH�JURRWVWH�YHUGXQQLQJ�Y�K��
VHUXP�ZDDULQ�QRJ�HHQ�UHDFWLH�NDQ�ZRUGHQ�DDQJHWRRQG��
EXLWHQ�GH�ZLOOHNHXULJ�YDVWJHVWHOGH�JUHQVZDDUGHQ�YDOW��LV�GH�
%RUUHOLD�EDFWHULH�EHZH]HQ�� �LQGLUHFWH�WHVW��

&KODPLGLD���&DPS\OREDFWHU���6WUHSWRFRFFHQDQWLOLFKD�
PHQ��YRRU�GH]H�WHVWHQ�JHOGW�KHW]HOIGH�DOV�YRRU�$,'6�HQ�
%RUUHOLRVH��+HW�]LMQ�LQGLUHFWH�WHVWHQ�]RQGHU�ELRORJLVFKH�
IXQGHULQJ�

7XPRUPDUNHUV�
&DUFLQR�(PEU\RQDDO�$QWLJHHQ��&($�
'H]H�LV�LQ�GH�5*�GH�EHODQJULMNVWH�WXPRUPDUNHU��YRRUDO�
P�E�W��GLNNH�GDUP���ORQJ��HQ�ERUVWNDQNHU��'H�QDDP�DOOHHQ�
DO�LV�HHQ�YHUZLM]LQJ�QDDU�KHW�GLOHPPD�YDQ�GH�5*�WXPRU�
JHQHHVNXQGH��GLW�HLZLW�VFKLMQW�HHQ�FHOGHOLQJVLQGLFDWRU�WH�
]LMQ��,Q�KHW�HPEU\R�LV�GH�FHOGHOLQJ�KRRJ��LQ�WXPRUJURHL�
RRN��1RUPDDOZDDUGH�������±����PLFURJ�O
9HUKRRJG�

• &RQIOLFWDFWLHYH�RI�JHQH]LQJVIDVH�YDQ�HHQ�=%6�
:DDUVFKLMQOLMN�RXGH�KHUVHQHQ�LQ�DFWLHYH�IDVH��JURWH
KHUVHQHQ�LQ�JHQH]LQJVIDVH�

• %LM�URNHQ��YHUJLIWLJLQJV�UHSDUDWLH�VWRIZLVVHOLQJ��

&DUERK\GUDDW�$QWLJHHQ�������&$������
,V�HHQ�EHVWDQGGHHO�YDQ�GH�PHQVHOLMNH�EORHGJURHS��
NHQPHUNHQ��:RUGW�LQ�GH�5*�DOV�PDUNHU�YRRU�
SDQFUHDV���OHYHU���PDDJ��HQ�GDUPWXPRUHQ�JHEUXLNW��
1RUPDDOZDDUGH�������������8�PO
9HUKRRJG�
• $FWLHYH�RI�JHQH]LQJVIDVH�YDQ�ERYHQJHQRHPGH��=%6�HQ�

$OSKD�)HWRSURWHLQH��$)3�
:RUGW�]RDOV�&($�LQ�HPEU\RQDDO�ZHHIVHO�HQ�LQ�
YHUVFKHLGHQH�WXPRUHQ�JHSURGXFHHUG��%LM�]ZDQJHUHQ�HQ�LQ�
GH�]XLJHOLQJHQWLMG�LV�GH�ZDDUGH�HYHQHHQV�YHUKRRJG��!�,Q�
EHLGH�JHYDOOHQ�KRJH�FHOGHOLQJ�]RDOV�ELM�WXPRUHQ���5*�
PDUNHU�YRRU�OHYHU���NLHPFHO���EURQFKLHsQ�HQ�PDDJWXPRUHQ��
1RUPDDOZDDUGH�������������QJ�PO� 

����� KWWS���ZZZ�ODERUOH[LNRQ�GH�/H[LNRQ�,QIRIUDPH�D�$OSKD���)HWRSURWHLQB
DOVB7XPRUPDUNHU�KWP

9HUKRRJG�

• $FWLHYH��RI�JHQH]LQJVIDVH�YDQ�ERYHQJHQRHPGH�=%6�HQ�

7XPRUPDUNHU�=ZDQJHUVFKDSVVSHFLILHN�%HWD���
*O\FRSURWHLQ��63�����+XPDDQ�&KRULRQJRQDGRWURSLQ�
�+&*��
2RN�KLHU�]LHW�PHQ�KRH�YHUZDQW�WXPRUJURHL�HQ�
]ZDQJHUVFKDS�YDQXLW�ELRORJLVFK�VWDQGSXQW�]LMQ��%HLGH�
ZDDUGHQ�]LMQ�WLMGHQV�GH�]ZDQJHUVFKDS�YHUKRRJG��
%LM�QLHW�]ZDQJHUHQ�GLHQHQ�GH]H�PDUNHUV�DOV�EHZLMV�YRRU�
HHQ�WXPRU��9ROJHQV�GH�5*�LV�FHOGHOLQJ�LQ�GH�
]ZDQJHUVFKDS�QRUPDDO�RI��JRHGDDUGLJ���LQ�KHW�ODWHUH�
OHYHQ�JHOGW�FHOGHOLQJ�DOV��NZDDGDDUGLJ��

���������+(7�((567(�*(635(.�
+(7�&21)/,&7�236325(1

:DQQHHU�GH�SDWLsQW�GH���ELRORJLVFKH�QDWXXUZHWWHQ�QRJ�
QLHW�NHQW��PRHW�PHQ�GH]H�HHUVW�XLWOHJJHQ��$OOHHQ�DO�KHW�
NHQQHQ�YDQ�GH]H�ELRORJLVFKH�YHUEDQGHQ�NDQ�JHQH]HQG�
ZHUNHQ��+HW�]DO�GH�SDWLsQW�]LMQ�DQJVW�GRHQ�YHUOLH]HQ�

+HW�GRHO�ELM�KHW�HHUVWH�JHVSUHN�LV�KHW�=%6��RI�=%6�HQ��HQ�
KHW�GDDUPHH�VDPHQKDQJHQG�FRQIOLFW�HQ�VSRUHQ�RS�WH�
VSRUHQ� +HW�EHVWH�LV�GDW�WH�EHUHLNHQ�PHW�KDUW��LQYRHOLQJV�
YHUPRJHQ��HQ�LQWHOOHFW��ZHWHQ��

+HW�LV�]LQYRO�RP�]LFK�HHUVW�RS�GH�EHODQJULMNVWH�
V\PSWRPHQ�RI��KHW�OLMGHQ��YDQ�GH�SDWLsQW�WH�FRQFHQWUHUHQ��
+HW�LV�EHODQJULMN�RP�GH�MXLVWH�YUDJHQ�WH�VWHOOHQ�HQ�JRHG�WH�
OXLVWHUHQ�QDDU�ZDW�GH�SDWLsQW�YHUWHOW��2RN�ZDQQHHU�HU�JHHQ�
&7�VFDQ�EHVFKLNEDDU�LV��KHEEHQ�ZH�HHQ�YRRUVSURQJ�RS�
GH�5*�RPGDW�ZH�GH�ELRORJLVFKH�VDPHQKDQJ�WXVVHQ�
SV\FKH�HQ�OLFKDDP�NHQQHQ�

����� 1HZ�(QJ�ODQG�-RXUQDO�RI�0HGLFLQH��QU�����
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+RHYHHO�WLMG�HU�QRGLJ�LV�YRRU�KHW�HHUVWH�JHVSUHN��KDQJW�
HU�YDQ�DI�RI�GH�SDWLsQW�GH���ELRORJLVFKH�QDWXXUZHWWHQ�
NHQW��KRH�FRPSOH[�]LMQ�]LHNWHJHVFKLHGHQLV�LV�HQ�KRH�
FR|SHUDWLHI�KLM�LV��'H�PHHVWH�]RUJYXOGLJ�ZHUNHQGH�
WKHUDSHXWHQ�SODQQHQ�GDDUYRRU���XXU�LQ�

9UDJHQ�LQ�YROJRUGH�YDQ�EHODQJULMNKHLG�

.RXGH�RI�ZDUPH�KDQGHQ"
%LM�GH�EHJURHWLQJ�PHW�GH�KDQGGUXN�YRHOHQ�ZH�PHWHHQ�RI�
HHQ�SDWLsQW�NRXGH�RI�ZDUPH�KDQGHQ�KHHIW��.RXGH�KDQGHQ�
ZLM]HQ�RS�FRQIOLFWDFWLYLWHLW�
+HW�LV�PRJHOLMN�GDW�GH�SDWLsQW�FRQIOLFWDFWLHI�LV�RPGDW�KLM�LQ�
VWUHVV�YHUNHHUW�GRRU�KHW�FRQVXOW��+HW�LV�RRN�PRJHOLMN�GRRU�
NRXG�ZHHU��(Q�QDWXXUOLMN�RRN�GRRU�]LMQ�KDDU�]LHNWH�
'XV�QLHW�WH�VQHO�HHQ�RRUGHHO�YHOOHQ���

%LRORJLVFK�OLQNV��RI�UHFKWVKDQGLJ"
/DDW�GH�SDWLsQW�GH��NODSWHVW��GRHQ�RP�WH�EHSDOHQ�ZHONH�
KDQG�GRPLQDQW�LV�

'H�OHHIWLMG�YDQ�GH�SDWLsQW"��7KHUDSHXWHQQLYHDX�
'H�RXGHUGRP�LQWHUHVVHHUW�RQV�YRRUDO�PHW�EHWUHNNLQJ�WRW�
GH�KRUPRRQZDDUGHQ��'H�RYHUJDQJVMDUHQ�YDQ�GH�YURXZ�
EHJLQQHQ�QRUPDDO�WXVVHQ����HQ����MDDU��
'RRU�RHVWURJHHQYHUODJLQJ�ZRUGW�GH�YURXZ�LQ�GH�PHQR�
SDX]H��KRUPRRQ�PDQQHOLMN���,Q�GH]H�WLMG�ZLVVHOW�RRN�GH�
GRPLQDQWLH�YDQ�GH�KHUVHQKHOIWHQ��KHUVHQVFKRUV���
,Q�GH]H�WLMG��ZLVVHOW��]LM�QDDU�GH�PDQQHOLMNH�UHFKWHU�
KHUVHQKHOIW��DOV�]LM�GDDUXLW�DO�QLHW�HHUGHU�KDQGHOGH��
ZHJHQV�OLQNVKDQGLJKHLG��WHUULWRULXPFRQIOLFWHQ��
HLHUVWRNQHFURVHQ�RI��YHUZLMGHULQJ�
(HQ�FRPSOH[�WKHPD�
=LH�RRN�PHQRSDX]DOH�NODFKWHQ�HQ�YURXZHOLMNH�RQYUXFKW�
EDDUKHLG�S������HQ�GH�OLWHUDWXXU�YDQ�'U��+DPHU��0DQQHQ�
ZLVVHOHQ�WXVVHQ�������MDDU�QDDU�GH�YURXZHOLMNH�OLQNHU�
KHUVHQKHOIW�HQ�ZRUGHQ�GDQ��KRUPRRQ�YURXZHOLMN��

/LQNVKDQGLJH�PDQQHQ�]RQGHU�FRQVWHOODWLH� ������PDQQHQ�
PHW�WHHOEDOQHFURVH�RI�QD�YHUZLMGHULQJ�YDQ�GH�WHHOEDOOHQ��
UHDJHHUGHQ�UHHGV�YDQXLW�GH�OLQNHU�KHUVHQKHOIW��+LHU�
JHEHXUW�JHHQ��ZLVVHO��ZHJHQV�YHUODDJGH�WHVWRVWHURQ��
VSLHJHO�
!�$OV�GH�SDWLsQWH�LQ�GH�RYHUJDQJ�LV��PRHW�PHQ�HU�YRRUDO�ELM�
WHUULWRULXPFRQIOLFWHQ��EDDUPRHGHU��KDUW��EURQFKLsQ��VWURW�
WHQKRRIG��UHFWXP��EODDV��DDQ�GHQNHQ�GDW�GH]H�RQJHPDN�
NHQ�HHQ�JHYROJ�NXQQHQ�]LMQ�YDQ�GH��KHUVHQZLVVHO���
�XLWVOXLWVHO�GRRU�&7�YDQ�GH�KHUVHQHQ��

:DQQHHU�HHUVWH�PHQVWUXDWLH"��7KHUDSHXWHQQLYHDX��
0HLVMHV�]RQGHU�WHUULWRULXPFRQIOLFW�ZRUGHQ�YDQDI�RQJHYHHU�
���MDDU�RQJHVWHOG���
%LM�HHQ�UHFKWVKDQGLJ�PHLVMH�ZLMVW�HHQ�ODWHUH�HHUVWH�
PHQVWUXDWLH�RS�HHQ�DFWLHI�WHUULWRULXPFRQIOLFW��OLQNV�
FHUHEUDDO��RI�HHQ�YHUOLHVFRQIOLFW��HLHUVWRN���'H]H�ZRUGW�RS�
KHW�PRPHQW�YDQ�GH�HHUVWH�PHQVWUXDWLH�RSJHORVW��RIZHO�
GRRU�HHQ�WZHHGH��QRJ�VWHUNHU�PDQQHOLMN�WHUULWRULXPFRQIOLFW�
�UHFKWVFHUHEUDDO���YHUJURRW�� ��FRQVWHOODWLH����
/LQNVKDQGLJH�PHLVMHV�PHW�GXLGHOLMN�ODWHUH�HHUVWH�
PHQVWUXDWLH�KHEEHQ�RIZHO�HHQ�DFWLHI�YHUOLHVFRQIOLFW�RI�DO�
PLQVWHQV���WHUULWRULXPFRQIOLFWHQ�PHW�VH[XHOH�LQKRXG�
JHOHGHQ�HQ�]LMQ�GDDUGRRU�LQ��FRQVWHOODWLH���'H�EORHGLQJ�]HW�
LQ�GRRU�RSORVVLQJ�YDQ�KHW�YHUOLHVFRQIOLFW�� �HLHUVWRNF\VWH���
GRRU�RSORVVLQJ�YDQ�KHW�OLQNHUFHUHEUDOH�=%6�RI�GRRU�
DFFHQWXHULQJ�YDQ�KHW�UHFKWHU�FHUHEUDOH�FRQIOLFW������

&RQIOLFWRRU]DDN��MD�RI�QHH"
(U�]LMQ�NODFKWHQ��PHHVWDO�NOHLQHUH��GLH�QLHW�GRRU�HHQ�
FRQIOLFWVKRFN�ZRUGHQ�YHURRU]DDNW�

• %LMY��HHQ�MRQJH�VSRUWPDQ�OLMGW�VLQGV�HHQ�ZHHN�DDQ�OLFKWH
DFKLOOHVSHHV�SLMQ�DDQ�EHLGH�YRHWHQ��'H�SODDWV�YDQ�GH�DFKLO�
OHVSH]HQ�LV�URRG�HQ�OLFKW�JH]ZROOHQ��+LM�YRHOW�YRRUDO�SLMQ�

V�PRUJHQV�ELM�GH�HHUVWH�VWDSSHQ��+HW�EOLMNW�GDW�KLM�QD�HHQ
KDOI�MDDU�WUDLQLQJVSDX]H�ZHHU�PHW�EHHQNUDFKWWUDLQLQJ�LV
EHJRQ�QHQ��+HW�HIIHFW�LV�GDW�GH�DFKLOOHVSH]HQ�GRRU
RQJHZRQH�EHODVWLQJ�VWHUNHU�ZRUGHQ�HQ�]ZHOOHQ�
'LW�LV�HHQ�DDQSDVVLQJVUHDFWLH�RI�HHQ�WUDLQLQJVHIIHFW��'LW�LV
JHHQ�FRQIOLFWLQVODJ��GXV�GH]H�KHEEHQ�JHHQ�++�LQ�GH�KHU�
VHQHQ��� ��2UJDDQFRQIOLFW��

• 5RGH�KXLG�QD�YHUEUDQGLQJ�GRRU�GH�]RQ��2SERXZ�YDQ�GH
PHODQRF\WHQODDJ� �DDQSDVVLQJVUHDFWLH�GRRU�89�VWUDOLQJ�

• 9HUWHULQJVRQJHPDNNHQ�GRRU�RYHUHWHQ� �VRRUW�YHUJLIWLJLQJ
GRRU�WH�YHHO�RI�HHQ�VOHFKWH�YRHGLQJVFRPELQDWLH�

• (NVWHURJHQ�GRRU�GUXNNHQGH�VFKRHQHQ�

+HW�RQGHUVFKHLG�RI�HU�DO�GDQ�QLHW�HHQ�FRQIOLFWRRU]DDN�LV��LV�
QLHW�DOWLMG�HHQGXLGLJ�

�����(HQ��FRQVWHOODWLH��LV�KHW�JHOLMNWLMGLJ�YRRUNRPHQ�YDQ���DFWLHYH�++�LQ�EHLGH�
�������KHUVHQKHOIWHQ��GXV�OLQNV�HQ�UHFKWV��

�����=LH�KLHUYRRU�GH�RULJLQHOH�OLWHUDWXXU�YDQ�'U��+DPHU����.UHEV�XQG�DOOH�VRJ�� 
�������NUDQNKHLWHQ��S�����
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=XLYHUH�DDQSDVVLQJVUHDFWLHV�JDDQ�PHHVWDO�VQHOOHU�RYHU��
'H� MRQJH�VSRUWPDQ�NDQ�EY�� WLMGHQV�GH� WUDLQLQJVSDX]H�
HHQ�ORNDDO� HLJHQZDDUGH�=%6� PHW� EHWUHNNLQJ� WRW�KHW�
ORSHQ��VSULQJHQ� H�G�� HUYDUHQ� KHEEHQ� ��,N� NDQ�
ZDDUVFKLMQOLMN� QLHW�PHHU� ]R� VQHO� ORSHQ� DOV� YURHJHU�����
'RRU� HHQ� WUDLQLQJ� WH�HUYDUHQ� DOV� VXFFHVYRO� NDQ� KLM� LQ�
JHQH]LQJ� NRPHQ�PHW�DOV�V\PSWRRP��SLMQ�

*HQH]LQJVIDVH�RI�FRQIOLFWDFWLHYH�IDVH"

:DQQHHU�HHQ�SDWLsQW�RYHU�]LMQ�V\PSWRPHQ�YHUWHOW��
EHVFKULMIW�KLM�RIZHO�KHOLQJV��RIZHO�FRQIOLFWDFWLHYH�
V\PSWRPHQ��%Y��SLMQ�RS�GH�ERUVW��DQJLQD�SHFWRULV���HHQ�
SLMQOLMNH�PDDJ]ZHHU��JDVWULWLV��RI�VXLNHU]LHNWH��GLDEHWHV��
]LMQ�FRQIOLFWDFWLHYH�WHNHQHQ�WHUZLMO�HHQ�GLVFXVKHUQLD�RI�
HHQ�ORQJRQWVWHNLQJ��JHQH]LQJVV\PSWRPHQ�]LMQ�
2Q]H�RSGUDFKW�LV�GH�V\PSWRPHQ�MXLVW�WH�RUGHQHQ���
'DDUYRRU�PRHWHQ�ZH�GH�DI]RQGHUOLMNH�=%6�HQ�NHQQHQ���
:DQQHHU�GH�SDWLsQW�FRQIOLFWDFWLHYH�V\PSWRPHQ�EHVFKULMIW��
ZHWHQ�ZH�GDW�GH�SDWLsQW�QRJ�HHQ�DFWLHI�=%6�PHW�]LFK�
PHHGUDDJW�HQ�PRHWHQ�ZH�GLW�RSVSRUHQ�HQ�RSORVVHQ��
%HVFKULMIW�KLM�HFKWHU�JHQH]LQJVV\PSWRPHQ��GDQ�KHHIW�KLM�
]LMQ�FRQIOLFW�RSJHORVW��QHW�YRRU�GH�NODFKWHQ�EHJRQQHQ��
$OJHPHQH�FRQIOLFWDFWLHYH�V\PSWRPHQ��'ZDQJPDWLJ�
GHQNHQ�RYHU�KHW�FRQIOLFW��]LFK�JHVSDQQHQ�YRHOHQ��VOHFKW�
VODSHQ��ZHLQLJ�HHWOXVW��HYW��JHZLFKWVDIQDPH���NRXGH�
KDQGHQ�HQ�YRHWHQ��NRXGHJHYRHOLJ�
$OJHPHQH�JHQH]LQJVV\PSWRPHQ���=LFK�RSJHOXFKW�
YRHOHQ���DOOHV�YRHOW�ZHHU� OLFKWHU�DDQ�RS�SV\FKLVFK�YODN��
PDDU�GH�V\PSWRPHQ�GRHQ�]LFK�QX�YRRU�RS� OLFKDPHOLMN�
YODN��0HQ�YRHOW�]LFK��]LHN���YHUPRHLG��PHW�QDPH�
RYHUGDJ��NRRUWV��]ZHWHQ��JRHGH�HHWOXVW� �HYHQWXHHO�
JHZLFKWVWRHQDPH���ZDUPH�KDQGHQ�HQ�YRHWHQ�

:HGHUNHUHQGH�GURPHQ
+HHIW�LHPDQG�GURPHQ�GLH�JHUHJHOG�WHUXJNHUHQ"�
9HUDQGHUHQ�GH]H�GURPHQ�QD�HHQ�EHSDDOGH�JHEHXUWHQLV"


V�1DFKWV�YHUZHUNW�KHW�RQEHZXVWH�JHEHXUWHQLVVHQ�
YDQ�RYHUGDJ�RI�XLW�KHW�YHUOHGHQ��9HOH�GURPHQ��QLHW�
DOOHPDDO��YHUZLM]HQ�QDDU�FRQIOLFWHQ��9DDN�EUHQJHQ�
ZHGHUNHUHQGH�GURPHQ�EHSDDOGH�]LQVSHOLQJHQ�RYHU�KHW�
FRQIOLFW��:HGHUNHUHQGH�GURPHQ�NXQQHQ�HU�RRN�GH�
RRU]DDN�YDQ�]LMQ�GDW�FRQIOLFWHQ�VWHHGV�JHWULJJHUG�ZRUGHQ�
RI�DFWLHI�EOLMYHQ����9RRUEHHOGHQ�

• 'H�RRP�YDQ�HHQ�VFKROLHU�VWHUIW��%HLGHQ�KDGGHQ�HHQ�LQQLJH
EDQG��'H�MRQJHQ�OLMGW�GDDUELM�HHQ�YHUOLHVFRQIOLFW��WHHOEDOOHQ�
HQ�HHQ�JHJHQHUDOLVHHUG�HLJHQZDDUGHFRQIOLFW��DQHPLH�
OHXNHPLH���5HJHOPDWLJ�GURRPW�KLM�YDQ�GH�GRRG�YDQ�]LMQ�RRP
ZDDUGRRU�KHW�FRQIOLFW�EOLMIW�ORSHQ�� �KDQJHQG�FRQIOLFW����2P�KHW
FRQIOLFW�RS�WH�ORVVHQ�ZRUGW�KHW�YROJHQGH�EHVOLVW��GH�EHJUDIHQLV
VWDDW�YRRU�GH�GHXU��0HQ�QHHPW�GH�MRQJHQ�PHH�QDDU�GH�EHJUD�
IHQLVSOHFKWLJKHLG�HQ�VSUHHNW�PHW�KHP�XLWYRHULJ�RYHU�GH�RRP�
(LQGHOLMN�NULMJW�GH�MRQJHQ�RSQLHXZ�ZDUPH�KDQGHQ�HQ�YRHWHQ�
� �JHQH]LQJVIDVH���'H�MRQJHQ�NULMJW�QRJ�HQNHOH�EORHG�
WUDQVIXVLHV�HQ�GDDUQD�ZRUGW�DOOHV�ZHHU�QRUPDDO��,Q�GH�5*
ZRUGW�GH�GLDJQRVH���DOHXNHPLVFKH�OHXNHPLH��JHVWHOG�
�'U�+DPHU��*ROGHQHV�%XFK��EDQG����S������

• 0RKDPPHG�$OL�YHUWHOW�GDW�KLM�UHJHOPDWLJ�RYHU�GH�ZHGVWULMG�WHJHQ
-RH�)UD]LHU�YDQ������GURRPW��%LM�GH]H�ZHGVWULMG�OLMGW�KLM�GH�HHUVWH
HQ�SLMQOLMNVWH�QHGHUODDJ�XLW�]LMQ�FDUULqUH��'DDUELM�OLMGW�KLM�DDQ�GH
YROJHQGH�FRQIOLFWHQ��³]LFK�QLHW�NXQQHQ�GHNNHQ´��!�EHYHQGH
KDQGHQ��³VFKULNDQJVWFRQIOLFW´�!�VSUDDNVWRRUQLVVHQ��³QLHW�NXQQHQ
ZHJYOXFKWHQ�XLW�GH�ERNVULQJ���!��PRWRULVFK�FRQIOLFW����VWRRUQLVVHQ
ELM�KHW�ORSHQ���0HW�HONH�GURRP�NRPW�KLM�NRUW�LQ�FRQIOLFWDFWLYLWHLW��+HW
EHYHQ��3DUNLQVRQ��LV�GH�FULVLV�YDQ�GH�JHQH]LQJVIDVH�GLH�QRRLW�WRW
HHQ�HLQGH�NRPW�� �³KDQJHQGH�JHQH]LQJ´��

6LQGV�ZDQQHHU�KHEW�X�GH]H�NODFKWHQ"
9HOH�FRQIOLFWHQ�EHUXVWHQ�QLHW�RS�QLHXZH�FRQIOLFWHQ��PDDU�
RS�UHFLGLHYHQ�RI�³VSRUHQ´�
'DDURP�VWHO�MH�DOV�WKHUDSHXW�GH�YUDDJ���+HEW�X�GH]H�
NODFKWHQ�YRRU�KHW�HHUVW�LQ�XZ�OHYHQ"�
=R�MD��GDQ�JDDW�KHW�RP�HHQ�QLHXZ�FRQIOLFW�
=R�QHH��ZDDUVFKLMQOLMN�JDDW�KHW�GDQ�RP�HHQ�FRQIOLFWUHFLGLHI�
RI�HHQ�VSRRU�
9ROJHQGH�YUDDJ���:DQQHHU�KDG�X�GLH�NODFKWHQ�YRRU�KHW�
HHUVW�HQ�ZDW�LV�HU�WRHQ�JHEHXUG"�
1D�RI�WLMGHQV�ZHONH�JHEHXUWHQLVVHQ�WUHGHQ�GH�V\PSWRPHQ�
RS"�!�+HW�RRUVSURQNHOLMNH�FRQIOLFW�RSVSRUHQ�
0HQ�NDQ�RRN�YLD�KHW�VSRRU�WHUXJ�JDDQ�QDDU�KHW�
RRUVSURQNHOLMNH�FRQIOLFW�

7HYHUJHHIV�]RHNHQ�QDDU��KHW�FRQIOLFW�
'H�PHHVWH�PHQVHQ�NXQQHQ�]LFK�QLHWV�YRRUVWHOOHQ�ELM�
EHJULSSHQ�]RDOV�³LGHQWLWHLWVFRQIOLFW´�RI�HHQ�³EURNFRQIOLFW´���
+LHU�KHOSW�KHW�RP�GH�YUDDJ�WH�YHUHHQYRXGLJHQ�
���:DW�ZDV�GHVWLMGV�GH�HUJVWH�JHEHXUWHQLV�"
���:DW�EH]RUJW�MH�VSDQQLQJ�QDDU�GH�WRHNRPVW�WRH"
���:DW�JDDW�HU�JHUHJHOG�LQ�MH�KRRIG�RP"��ZHONH�JHGDFKWHQ����
���GRPLQHUHQ���ZDW�LV�MH��VHOI�WDON�"�
���:DW�ZLO�MH�JUDDJ�LQ�MH�OHYHQ�YHUDQGHUHQ"�
���:DDUYRRU�KHE�MH�GH�PHHVWH�DQJVW"
���:DDUYDQ�EHQ�MH�KHW�PHHVW�DIKDQNHOLMN"�
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'HQN�RRN�DDQ�FRQIOLFWHQ�WLMGHQV�GH�]ZDQJHUVFKDS��
��+RH�YHUOLHSHQ�GH�]ZDQJHUVFKDS�HQ�GH�JHERRUWH"�
��.UHHJ�X�ERUVWYRHGLQJ"��
��+RH�KHHIW�X�XZ�NLQGHUWLMG�EHOHHIG"�

9UDDJ�$QWZRRUG��SUDNWLMNYRRUEHHOGHQ
.QLHJHZULFKWVSLMQ
(HQ�UHFKWVKDQGLJH����MDULJH�YURXZ�NODDJW�RYHU�VWHUNH�SLMQ�LQ�
GH�OLQNHU�NQLH�VLQGV�KHW�HLQGH�YDQ�YRULJH�ZHHN��
&RPELQDWLH��(LQG�YRULJH�ZHHN�PRHW�GH]H�YURXZ�HHQ�
VSRUWLYLWHLWV�HLJHQZDDUGHFRQIOLFW�RSJHORVW�KHEEHQ�PHW�
EHWUHNNLQJ�WRW�PRHGHU�NLQG��
1X�PRHW�LN�GH�IDPLOLH�VLWXDWLH�EHYUDJHQ��
9UDDJ���+HEW�X�NLQGHUHQ"�+RH�RXG�]LMQ�XZ�NLQGHUHQ"�+RH�
JDDW�KHW�PHW�GH�NLQGHUHQ"�+HEW�X�RRN�KXLVGLHUHQ"��+XLVGLHU�
 �NLQG�RI�SDUWQHU���/HHIW�XZ�PRHGHU�QRJ"�+RH�RXG�LV�]LM"�
/HHIW�]LM�ELM�X"�
$QWZRRUG���7ZHH�YROZDVVHQ�GRFKWHUV��'H�PRHGHU�LV�UHHGV�
YHOH�MDUHQ�GRRG��
&RPELQDWLH��0RHGHU�FRQIOLFW�LV�RQZDDUVFKLMQOLMN��:HOOLFKW�
JDDW�KHW�RP�HHQ�GRFKWHU��'DQ�PRHW�LN�GXLGHOLMN�NULMJHQ�RI�
KHW�RP�HHQ�UHFLGLHI�RI�HHQ�VSRRU�JDDW��RI�GDW�GH�
RQJHPDNNHQ�HHQ�JHYROJ�]LMQ�YDQ�HHQ�HHUVWH�FRQIOLFW��
9UDDJ���+DG�X�YURHJHU�DO�VRRUWJHOLMNH�NODFKWHQ�LQ�GH�OLQNHU�
NQLH"��
$QWZRRUG���1HH��
&RPELQDWLH��1X�ZHHW�LN�GDW�KHW�RP�HHQ�QLHXZ�FRQIOLFW�JDDW���
:DQQHHU�GLW�JHEHXUG�LV��ZHHW�LN��QRJ�QLHW��:DQQHHU�GH�
SDWLsQWH��MD��KDG�JHDQWZRRUG��ZDV�KHW�RP�HHQ�UHFLGLHI�
JHJDDQ��$OV�YROJHQGH�VWDS�SUREHHU�LN�QX�YDQ�GH�JHQH]LQJ�
WHUXJ�QDDU�KHW�RRUVSURQNHOLMNH�FRQIOLFW�WH�JDDQ�
9UDDJ���:DQQHHU�KHEW�X�KHW�PHHVWH�SLMQ�LQ�XZ�NQLH"��
$QWZRRUG���V�1DFKWV�ELM�KHW�RPGUDDLHQ��
&RPELQDWLH��'XLGHOLMNH�KHOLQJVIDVH��PHW�
RQWVWHNLQJVUHDFWLH��WHQ�WLMGH�YDQ�QDFKWHOLMNH�YDJRWRQLH��
9UDDJ���.ZDP�GH�SLMQ�SORWVHOLQJ�RS]HWWHQ�YDQ�GH�HQH�RS�GH�
DQGHUH�GDJ��RI�LV�GH�SLMQ�JHOHLGHOLMN�EHJRQQHQ"��
$QWZRRUG���'H�SLMQ�NZDP�SORWVHOLQJ��
&RPELQDWLH��3ORWVHOLQJ�RSWUHGHQGH�SLMQ�EHWHNHQW�SORWVHOLQJ�
RSWUHGHQGH�FRQIOLFWRSORVVLQJ��'XV�PRHW�HU�HHQ�HHQGXLGLJ�
SRVLWLHI�FRQIOLFWRSORVVHQGH�JHEHXUWHQLV�JHZHHVW�]LMQ�
%LM�ODQJ]DPH�FRQIOLFWRSORVVLQJ��EY��RYHU�PHHUGHUH�ZHNHQ�
RSJHERXZGH�SLMQ��YLQGW�PHQ�PHHVWDO�JHHQ�LQJULMSHQGH�
JHQH]LQJVJHEHXUWHQLV�PDDU�ZHO�HHQ�ODQJ]DPH��YDDN�
RQRSYDOOHQGH�YHUEHWHULQJ�YDQ�GH�FRQIOLFWVLWXDWLH�
9UDDJ���:DW�LV�HU�HLQG�YRULJH�ZHHN�YRRU�SRVLWLHIV�JHEHXUG"�
+DG�X�HHQ�JRHGH�HUYDULQJ�PHW�XZ�GRFKWHU"�
+HHIW�X�HHQ�JRHG�EHULFKW�JHNUHJHQ"�

$QWZRRUG���+RH�ZHHW�X�GDW"�-D��LN�WHOHIRQHHUGH�PHW�PLMQ�
GRFKWHU�HQ�]H�YHUWHOGH�PLM�GDW�]H�HHQ�EDDQ�DDQJHERGHQ�
KDG�JHNUHJHQ����2SPHUNLQJ��GH�GRFKWHU�OHHIW�LQ�KHW�
EXLWHQODQG�HQ�]LW�DDQ�KHW�HLQGH�YDQ�HHQ�WLMGURYHQGH�
EHURHSVRSOHLGLQJ��YRRU�GH�PRHGHU�QRJDO�WZLMIHODFKWLJ�RI�]H�
GDDU�ZHUN�LQ�]DO�YLQGHQ�� 
&RPELQDWLH��'LW�LV�KHW�VSRUWLYLWHLWV�HLJHQZDDUGHFRQIOLFW��GH�
QLHW�YHUYXOGH�DPELWLH�PHW�EHWUHNNLQJ�WRW�GH�GRFKWHU���+HW�
FRQIOLFW�ZDV�PHHUGHUH�MDUHQ�DFWLHI�HQ�LV�GRRU�KHW�SRVLWLHYH�
EHULFKW��GHHOV��RSJHORVW��!�:DQQHHU�GH�GRFKWHU�GH�EDDQ�
GDDGZHUNHOLMN�NULMJW��NDQ�PHQ�HHQ�YHUGHUH�YHUHUJHULQJ�YDQ�
GH�NQLH�RQJHPDNNHQ�YHUZDFKWHQ�

3LMQ�DDQ�KHW�DFKWHUKRRIG
(HQ����MDULJH�UHFKWVKDQGLJH�RQJHKXZGH�VODQNH�SDWLsQWH�
ZHUNW�RS�HHQ�NDQWRRU�HQ�KHHIW�JHHQ�NLQGHUHQ�
3UHFLHV�HHQ�MDDU�JHOHGHQ��RS�JRHGH�YULMGDJ��EHJLQQHQ�
SORWVHOLQJ�SLMQHQ�YDQXLW�KHW��UHFKWHU�DFKWHUKRRIG�XLWVWUDOHQG�
LQ�KHW�JH]LFKW�WRW�DDQ�GH�RQGHUNDDN��,Q�GH�5*�ZHUG�QLHWV�
JHYRQGHQ���(U�ZRUGHQ�WDOOR]H�RQDDQJHQDPH�RQGHU]RHNHQ�
YHUULFKW�HQ�WHYHUJHHIV�HHQ�WDQG�JHWURNNHQ��'H�KXLG�LV�QLHW�
JHYRHOLJ��URRG�RI�JH]ZROOHQ��
&RPELQDWLH��*HHQ�KXLG�=%6��'H�JHODDWVVSLHUHQ
�PLPLHN��]LMQ�LQ�RUGH��JHHQ�YHUODPPLQJVYHUVFKLMQVHOHQ�RI�
³WUHNNLQJHQ´��*HHQ�PRWRULVFKH�IDFLDOLV�YHUVOHFKWHULQJ�
� �FRQIOLFW�³EHODFKHOLMN�JHPDDNW�ZRUGHQ´�����
'XV�PDDNWH�LN�HHQ�YHUNHHUGH�YHURQGHUVWHOOLQJ��HHQ�ERW�
=%6��LQWHOOHFWXHHO�(:,���(:,� �HLJHQZDDUGH�LQEUHXN���
9UDDJ���:DV�HU�LHWV�SRVLWLHIV�JHEHXUG�RS�GLH�JRHGH�YULMGDJ�
RI�GH�GDJ�HUYRRU"�
$QWZRRUG���1HH��LQWHJHQGHHO��,N�ZHHW�QRJ�SUHFLHV�KRH�
VOHFKW�LN�PLM�GLH�GDJ�YRHOGH��,N�YRHOGH�PLM�HOOHQGLJ��H[�
WUHHP�DIJHVFKHLGHQ�YDQ�LHGHUHHQ��LQ�KHW�ELM]RQGHU�YDQ�
HHQ�SDUWQHU��
&RPELQDWLH��*HHQ�(:,���'H�SLMQ�GRHW�]LFK�YRRU�LQ�GH�&$�
IDVH��GDW�NDQ�DOOHHQ�HHQ�ERWYOLHV�� �SHULRVW��=%6�]LMQ��
9UDDJ���+HEW�X�NRXGH�YRHWHQ"�
$QWZRRUG���-D��
9UDDJ���+HOSHQ�SLMQVWLOOHUV"�
$QWZRRUG���1HH��DEVROXXW�QLHW��
&RPELQDWLH��.RXGH�YRHWHQ�YHUZLM]HQ�QDDU�GH�FRQIOLFWDF�
WLHYH�IDVH�HQ�ELM�KHW�SHULRVW��ELQGZHHIVHOYOLHV�DDQ�GH�
EXLWHQNDQW�YDQ�KHW�ERW��KHEEHQ�SLMQZHUHQGH�PLGGHOHQ�
JHHQ�HIIHFW�
9UDDJ���=LMQ�GH�SLMQHQ�HUJHU�LQ�UXVW�RI�LQ�ELM�EHODVWLQJ"��
$QWZRRUG���%LM�EHODVWLQJ�HQ�RYHUGDJ�]LMQ�GH�SLMQHQ�HUJHU�
GDQ�
V�QDFKWV��GDQ�YRHO�LN�]H�ELMQD�QLHW�HQ�RRN�LQ�KHW�
ZHHNHQG�LV�KHW�EHWHU��
&RPELQDWLH��(HQGXLGLJH�SLMQHQ�LQ�GH�V\PSDWKLFRWRQLH���
%RW�=%6�LV�XLWJHVORWHQ�
,Q�KHW�YHUGHUH�JHVSUHN�ZRUGW�GXLGHOLMN�GDW�GH�SDWLsQWH�GULH�
MDDU�JHOHGHQ�RS�HHQ�]HHU�SLMQOLMNH�PDQLHU�YDQ�KDDU�SDUWQHU�
LV�JHVFKHLGHQ�
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2S�HHQ�DYRQG��WZHH�MDDU�QD�GH�VFKHLGLQJ�HUYDDUW�]LM�
GH]H�VFKHLGLQJVSLMQ�ELM]RQGHU�LQWHQVLHI��$OOHV�]LW�KDDU�
]HHU�KRRJ��YRRUDO�RPGDW�]LM�QRJ�JHHQ�QLHXZH�UHODWLH�
KHHIW�HQ�KHW�RS�EHURHSVYODN�RRN�QLHW�ELM]RQGHU�JRHG�
ORRSW����%UXWDDO�VFKHLGLQJVFRQIOLFW�EHWUHIIHQGH�KHW�
SHULRVW��ERWYOLHV��YDQ�KHW�DFKWHUKRRIG����
+HW�FRQIOLFW�LV�DFWLHI�VLQGV�HHQ�MDDU��,N�NDQ�HFKWHU�QLHW�
YLQGHQ�ZDDURP�KHW�DFKWHUKRRIG�JHWURIIHQ�LV���(LJHQ�
DUFKLHI��

1HXURGHUPLWLV�
(HQ���MDULJ�PHLVMH�KHHIW�QHXURGHUPLWLV��KXLGDDQGRHQLQJ�
PHW�OLFKWH�]HQXZVWRRUQLVVHQ��RYHU�KDDU�KHOH�OLFKDDP��'H�
PRHGHU�ZLO�HHQ�HQHUJHWLVFKH�EHKDQGHOLQJ�ODWHQ�XLWYRHUHQ��
,N�VWHO�HFKWHU�YRRU�RP�HHUVW�GH�RRU]DDN�WH�]RHNHQ��
&RPELQDWLH��QHXURGHUPLWLV� �VFKHLGLQJVFRQIOLFW�LQ�JHQH]LQJ
9UDDJ��DDQ�GH�PRHGHU�����:DQQHHU�KHEW�X�YRRU�KHW�HHUVW�
GH]H�XLWVODJ�RSJHPHUNW"�
$QWZRRUG��PRHGHU����(pQ�ZHHN�QD�GH�NHL]HUVQHGH�
JHERRUWH�EHVSHXUGH�LN�URGH�YOHNNHQ�LQ�KHW�JH]LFKW���
&RPELQDWLH��'H�JHERRUWH�SHU�NHL]HUVQHGH�RI�GH�RPVWDQ�
GLJKHGHQ�GDDUQD�YRUPGHQ�KHW�HHUVWH�FRQIOLFW��(pQ�ZHHN�
QDGLHQ�NZDP�GH�EDE\�YRRU�GH�HHUVWH�NHHU�LQ�JHQH]LQJ��
9UDDJ���$DQ�ZHONH�]LMGH�YDQ�KHW�OLFKDDP�WUDG�GH�XLWVODJ�KHW�
VWHUNVW�RS"�
$QWZRRUG���2S�KHW�KHOH�OLFKDDP��RYHUDO��
&RPELQDWLH��*HJHQHUDOLVHHUG�VFKHLGLQJVFRQIOLFW��+HW�NLQG�
OLMGW�RQGHU�GH�VFKHLGLQJ�YDQ�PRHGHU�HQ�YDGHU��+HW�RQW�
EUHHNW�KHW�NLQG�DDQ�DOJHPHHQ�KXLGFRQWDFW�
9UDDJ���:DQQHHU�ZDV�GH�KXLGXLWVODJ�KHW�HUJVW�"��
$QWZRRUG���7ZHH�MDDU�JHOHGHQ�ZDUHQ�ZLM�RS�YDNDQWLH�DDQ�
KHW�PHHU PHW�RPD�HQ�GH�KHOH�IDPLOLH��'H�HHUVWH�SDDU�GDJHQ�
ZDV�GH�QHXURGHUPLWLV�HUJ��DOV�QRRLW�WHYRUHQ���2S�KHW�HLQGH�
YDQ�GH�YDNDQWLH�LV�GH�KXLG�VWHHGV�PRRLHU�JHZRUGHQ�HQ�ZDV�
GH�XLWVODJ�WRWDDO�YHUGZHQHQ��3DV�LQ�GH�NHUVWYDNDQWLH�LV�GH�
QHXURGHUPLWLV�RSQLHXZ�XLWJHEURNHQ���
&RPELQDWLH��(HUVWH�YDNDQWLHGDJHQ��VWHUNH�KHOLQJVIDVH�
RPGDW�GH�WRWDOH�IDPLOLH�DDQZH]LJ�ZDV��2YHUDO�NRQ�KHW�NLQG�
³NQXIIHOHQ´��1RJ�WLMGHQV�GH]H�YDNDQWLH�ZHUG�GH�KHOLQJ�DI�
JHVORWHQ��1D�GH�YDNDQWLH�ZHUG�KHW�NLQG�RSQLHXZ�FRQIOLFW�
DFWLHI�HQ�EOHHI�KHW�WRW�GH�NHUVWYDNDQWLH�LQ�FRQIOLFWDFWLYLWHLW��,Q�
GH]H�YDNDQWLH�NZDP�]LM�ZHHU�WRW�KHOLQJ�
'H�PRHGHU�YHUWHOGH�RRN�GDW�]LM�QD�HHQ�KDOI�MDDU�ZHUNORRV�
KHLG�ZHHU�DDQ�KHW�ZHUN�JLQJ��:HOLVZDDU�YRRU�QLHW�PHHU�GDQ�
���XXU�SHU�ZHHN��PDDU�KHW�NLQG�PRHVW�WZHH�YROOH�HQ�HHQ�
KDOYH�GDJ�ELM�KDDU�RPD�GRRUEUHQJHQ��'H�VFKHLGLQJ�GRRU�GH�
JHERRUWH�ZDV�KHW�RRUVSURQNHOLMNH�FRQIOLFW�
'H�VFKHLGLQJ�YDQ�GH�PRHGHU�ZHJHQV�KDDU�GHHOWLMGDUEHLG�
]RUJGH�YRRU�HHQ�FRQIOLFW�UHFLGLHI��!��1HXURGHUPLWLV�
VFKLOIHUV��LQ�GH�JHQH]LQJVIDVH���(LJHQ�DUFKLHI�

7+(5$3,(

9DQ�MRQJV�DI�DDQ�KHEEHQ�ZH�GH�PHHVW�XLWHHQORSHQGH�
EHKDQGHOLQJHQ�JHNUHJHQ�ZDQQHHU�ZH�]LHN�ZDUHQ��:H�
�EHKDQGHOGHQ��ZHOLVZDDU�PHHVWDO�GH�JHQH]LQJVV\PSWRPHQ���
PDDU�GLH�PLGGHOHQ�ERGHQ�RQV�WURRVW��YHUOLFKWWHQ�RQV�OHHG�HQ�
JDYHQ�RQV�KRRS��,N�GHQN�GDW�ZH�QX�LQ�DOOH�UXVW�GH�
EHVFKLNEDUH�WKHUDSLHsQ�YROJHQV�GH�FULWHULD�YDQ�GH���
ELRORJLVFKH�ZHWWHQ�PRHWHQ�RQGHU]RHNHQ�HQ�RUGHQHQ��'DW�
NDQ�QLHW�LQ�ppQ�KDQGRPGUDDL�JHEHXUHQ��PDDU�GLW�YHUHLVW�GH�
PHGHZHUNLQJ�YDQ�GH�WRHQPDOLJH�VSHFLDOLVWHQ��GLH�HHUVW�GH���
ELRORJLVFKH�QDWXXUZHWWHQ�PRHWHQ�OHUHQ�NHQQHQ�HQ�]LFK�HLJHQ�
PDNHQ�
,N�PHUN�WHONHQV�ZHHU�GDW�PHQVHQ�YRO�HQWKRXVLDVPH�LQ�
GH]H�PDWHULH�GXLNHQ�HQ�GDQ�YUDJHQ���-D��HQ�GDQ��ZDDU�
LV�GH�WKHUDSLH�"�(HQYRXGLJ�QLHWV�GRHQ�LV�YRRU�GH�
PHHVWHQ�RQGHU�RQV�RQYRRUVWHOEDDU��'DDUYRRU�]LMQ�
ZH�GRRU�GH�5*�WH�]HHU�JHFRQGLWLRQHHUG�

,N�SUREHHU�LQ�GLW�ERHN�GH�QRGLJH�SODDWV�YRRU�GH�
EHKDQGHOZLM]H�LQ�WH�UXLPHQ��(ONH�EHQDGHULQJ�GLH�VWRHOW�RS�
GH���ELRORJLVFKH�QDWXXUZHWWHQ�HQ�]LQYRO�LV��LV�ZHONRP��+HW�
EHODQJULMNVWH�LV�KHW�EHJULS�YDQ�GH�VDPHQKDQJHQ�YDQ�GH��
SV\FKH�KHUVHQHQ�RUJDQHQ�
2RN�LQ�GH�QLHXZH�WLMG�]XOOHQ�HU�PHQVHQ�]LMQ�GLH�KHW�]HOI�
GHQNHQ�DO�WH�JHPDN]XFKWLJ�RSQHPHQ�HQ�GH�DUWV�VLPSHO�
ZHJ�ZLOOHQ��JHORYHQ��
'DW�PRHW�PHQ�DFFHSWHUHQ�
7H�ZHWHQ�ZDW�HU�SUHFLHV�DDQ�GH�KDQG�LV��]DO�SDWLsQWHQ�LQ�
LHGHU�JHYDO�EHYULMGHQ�YDQ�NZHOOHQGH�DQJVW�HQ�
RQ]HNHUKHLG��:DQQHHU�PHQ�EHVHIW�GDW�EY��SLMQ�LQ�KHW�
EHZHJLQJVVWHOVHO�EHKRRUW�WRW�GH�JHQH]LQJVIDVH��GDQ�NDQ�
PHQ�GH]H�RRN�EHWHU�GRRUVWDDQ��]HOIV�YHUZHONRPHQ��+HW��
DFKWHUKDOHQ�YDQ�GH�RRU]DDN�NDQ�]HOIV�HHQ�³VSRUW´�ZRUGHQ�
+LHURQGHU�]XOOHQ�ZH�]LHQ�ZDW�ZH�VWDSVJHZLMV�
NXQQHQ�GRHQ�RS�GH�DI]RQGHUOLMNH�QLYHDXV��SV\FKH�
KHUVHQHQ�RUJDDQ��

,Q� KHW� GHHO� PHW� GH� DI]RQGHUOLMNH� �]LHNWHQ�� �YDQDI�
S������YLQGW�PHQ�VSHFLILHNH�EHKDQGHOLQJVYRRUVWHOOHQ�

7KHUDSLH���FRQIOLFWDFWLHYH�IDVH��SV\FKLVFK�
QLYHDX����PRJHOLMNKHGHQ�WRW�FRQIOLFWRSORVVLQJ�

+HW�GRHO�YDQ�HON�=%6�LV�HHQ�EHSDDOGH��FDWDVWURIDOH�
VLWXDWLH��� �³ELRORJLVFK�FRQIOLFW´��WH�RYHUEUXJJHQ��'H�QDWXXU�
JHHIW�RQV�GLW��ZHUNWXLJ��LQ�KDQGHQ�RP�WH�RYHUOHYHQ�
0HW�GH�RSORVVLQJ�NXQQHQ�ZH�HFKWHU�QLHW�HHXZLJ�ZDFKWHQ��
ZDQW�KHW�JDDW�RP�HHQ�WLMGHOLMN�VSHFLDDOSURJUDPPD�GDW�RQV�
V\VWHHP�EXLWHQJHZRRQ�EHODVW�HQ�GDW�RS�GHQ�GXXU�WRW�RYHU�

bjorn
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EHODVWLQJ�OHLGW���*HYROJHQ�YDQ�XLWSXWWLQJ� ��FDFKH[LH����'H�
RRUVSURQJ�YDQ�DOOH�=%6�HQ�OLJW�DOWLMG�LQ�GH�]LHO�RI�GH�
SV\FKH��'DDU�OLJW�RRN�GH�VOHXWHO�WRW�KHOLQJ�������
:DQQHHU�KHW�FRQIOLFW�HQ�GH�VSRUHQ�]LMQ�RSJHVSRRUG�HQ�HU�
JHHQ�DUJXPHQWHQ�]LMQ�RP�KHW�FRQIOLFW�QLHW�RS�WH�ORVVHQ�
�EY��HHQ�WHUULWRULXP�YHUOLHVFRQIOLFW�GDW�ODQJHU�JHGXXUG�
KHHIW�GDQ���PDDQGHQ� �GRGHOLMN�KDUWLQIDUFW�LQ�GH�
KHOLQJVFULVLV���NDQ�PHQ�RYHUOHJJHQ�KRH�KHW�FRQIOLFW�RS�WH�
ORVVHQ�LV��(HQ�RSORVVLQJ�LV�YRRU�LHGHU�PHQV�LQGLYLGXHHO�
]HHU�YHUVFKLOOHQG��'U��+DPHU�WUDFKW�DOWLMG�LQ�GH�HHUVWH�
SODDWV�HHQ�SUDNWLVFKH�RSORVVLQJ�WH�YLQGHQ��(HQ�UHsOH�
FRQIOLFWRSORVVLQJ�LV�GH�EHVWH�HQ�]HNHUVWH�ZHJ�XLW�GH�
FRQIOLFWDFWLYLWHLW�HQ�XLW�HHQ�=%6�
2QV�KRRIGSULQFLSH�LV�
�� &RQIOLFW�DFKWHUKDOHQ�
�� 2SORVVLQJ�DFWLHI�HQ�UHDOLVWLVFK�XLWYRHUHQ�
9RRUEHHOGHQ�
• (HQ�NLQG�ZRUGW�LQ�GH�FUqFKH�YHUSOLFKW�RP�YRHGVHO�WH�HWHQ
GDW�KHW�QLHW�OXVW���&RQIOLFW� �KHW�HWHQ�QLHW�ZLOOHQ�VOLNNHQ��
6LQGV�KHW�NLQG�LQ�GH�FUqFKH�YHUEOLMIW�KHHIW�KHW�JHUHJHOG
NHHORQWVWHNLQJHQ�
5HsOH�FRQIOLFWRSORVVLQJ��'H�PRHGHU�RYHUOHJW�PHW�GH
NOHXWHUOHLGVWHU�HQ�HU�ZRUGW�DIJHVSURNHQ�GDW�KHW�NLQG�QLHW
PHHU�JHGZRQJHQ�ZRUGW�WH�HWHQ�ZDQQHHU�KHW�DDQJHHIW
LHWV�QLHW�WH�OXVWHQ�
+HW�NLQG�KHHIW�QX�JHHQ�NHHORQWVWHNLQJHQ���DQJLQD���PHHU
RPGDW�KHW�QLHW�PHHU�JHGZRQJHQ�ZRUGW���(LJHQ�DUFKLHI�

• (HQ�OLQNVKDQGLJH�PDQ�EHOHHIW�VWHHGV�RSQLHXZ�HHQ�
WHUULWRULXP�DQJVWFRQIOLFW��VWURWWHQKRRIGVOLMPYOLHV��ZDQQHHU�
]LMQ�YULMH�WLMG�PHW�WHYHHO�DIVSUDNHQ�ZRUGW�YROJHSURSW�
5HsOH�FRQIOLFWRSORVVLQJ��GH�SDWLsQW�KRXGW�]LFK�HU�FRQVH�
TXHQW�DDQ�JHHQ�YDVWH�DIVSUDNHQ�PHHU�WH�PDNHQ��
6LQGVGLHQ�KHHIW�KLM�JHHQ�VWURWWHQKRRIGRQWVWHNLQJHQ�PHHU��
DOOHHQ�QRJ�OLFKWH�LUULWDWLHV�LQ�GH�NHHO���(LJHQ�DUFKLHI�

+HODDV�]LMQ�HU�RRN�PRHLOLMNHU�JHYDOOHQ�ZDDUELM�
HHQ�UHsOH�RSORVVLQJ�QLHW�]R�JHPDNNHOLMN�LV�
• (HQ�MRQJH�YURXZ�EOLMIW�QD�HHQ�VFKHLGLQJ�DOOHHQ�DFKWHU�PHW�
HHQ�HQRUPH�VFKXOGHQEHUJ��� �([LVWHQWLHFRQIOLFW��!�YRFKW�
RSKRSLQJ��JHZLFKWVWRHQDPH��KRRIGSLMQHQ��
(HQ�SUDNWLVFKH�RSORVVLQJ�]RX�EY��HHQ�VRP�JHOG�]LMQ��(HQ�
PHHU�UHDOLVWLVFKH�RSORVVLQJ�LV�GDW�]H�ZHHU�ELM�KDDU�
PRHGHU�]RX�JDDQ�LQZRQHQ�RP�JHOG�XLW�WH�VSDUHQ�HQ�HHQ�
VFKXOGEHPLGGHOLQJVUHJHOLQJ�DDQJDDW��'LW�LV�YRRU�GH]H�
YURXZ�HFKWHU�JHHQ�RSWLH���(LJHQ�DUFKLHI�

,Q�]R
Q�JHYDO�PRHWHQ�ZH�HHQ��DOWHUQDWLHYH��WZHHGH�EHVWH�
PRJHOLMNKHLG��RYHUZHJHQ��(U�]LMQ�KHHO�ZDW�PRJHOLMNKHGHQ�
RP�PHQVHQ�PHW�]JQ���RQRSORVEDUH��FRQIOLFWHQ�WRFK�WH

�����2SJHOHW��ELM�WH�ODQJ�DDQKRXGHQGH�FRQIOLFWHQ��PHW�QDPH�WHUULWRULXPFRQ�
IOLFWHQ�UHVS��FRQVWHOODWLHV��LV�KHW�RSSDVVHQ�JHEOD]HQ��+LHU�PRHWHQ�ZH�]R�
PRJHOLMN�PHW�LQEHJULS�YDQ�KHW�KHUVHQQLYHDX��&7��SUHFLHV�QDJDDQ��RI�ZH�
KHW�FRQIOLFW�QRJ�ZHO�PRJHQ�RSORVVHQ��DOV�ZH�KHW�OHYHQ�YDQ�GH�SDWLsQW�QLHW�
ZLOOHQ�ULVNHUHQ��=LH�KLHUYRRU�GH�RULJLQHOH�OLWHUDWXXU�YDQ�'U��+DPHU���EY��
.UHEV�XQG�DOOH�VRJ��.UDQNKHLWHQ��S����

KHOSHQ�
+LHURQGHU�YROJHQ�YHUVFKHLGHQH�PHWKRGHV�RP�
FRQIOLFWHQ�RS�WH�ORVVHQ�RI�GH�LQWHQVLWHLW�WH�YHUPLQGHUHQ�

+HW�RQGHUEHZXVW]LMQ��GH�EHVOLVVHQGH�IDFWRU
9DQXLW�KHW�YHUVWDQG�KHW�FRQIOLFW�WH�ZLOOHQ�RSORVVHQ�LV�
JRHG��0DDU�]R�VLPSHO�LV�KHW�YDDN�QLHW��ZDQW�KHW�
JHYRHOVQLYHDX��HPRWLHV���ZDDULQ�GH�ELRORJLVFKH�
FRQIOLFWHQ�]LMQ�JHZRUWHOG��KHEEHQ�ZHLQLJ�WH�PDNHQ�PHW�
LQWHOOHFW�HQ�QXFKWHU�YHUVWDQG�
+HW�RQGHUEHZXVWH�YHUEHHOGW�HHQ�ZH]HQOLMN��MD�]HOIV�KHW�
JURRWVWH�GHHO�YDQ�RQ]H�SV\FKH��+HW�KHUEHUJW�HHQ�
RQJHORRIOLMNH�VFKDW�DDQ�HUYDULQJ��ZDDUWRH�RRN�DOOH�]JQ��
VSRUHQ�ZRUGHQ�JHUHNHQG�
9HUJHOHNHQ�PHW�HHQ�DXWR��VWHOW�KHW�RQGHUEHZXVWH�KHW�
FKDVVLV�HQ�GH�FDUURVVHULH�YRRU��HQ�KHW�GDJEHZXVW]LMQ�
ORXWHU�KHW�VWXXUZLHO�

'HVRQGDQNV�GDW�KHHIW�KHW�GDJEHZXVW]LMQ�HHQ�EHVOLVVHQ�
GH�LQYORHG�RS�KHW�RQGHUEHZXVWH�
+HW�YROJHQGH�FLWDDW�NRPW�XLW�GH����HU�MDUHQ�

:DWFK�\RXU�WKRXJKWV��WKH\�EHFRPH�ZRUGV�
:DWFK�\RXU�ZRUGV��WKH\�EHFRPH�DFWLRQV�
:DWFK�\RXU�DFWLRQV��WKH\�EHFRPH�KDELWV�
:DWFK�\RXU�KDELWV��WKH\�EHFRPH�FKDUDFWHU�
:DWFK�\RXU�FKDUDFWHU��LW�EHFRPHV�\RXU�GHVWLQ\�
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2I�RP�PHW�0DUFXV�$XUHOLXV�������MDDU�JHOHGHQ��WH�VSUHNHQ��
�0HWWHUWLMG�QHHPW�GH�]LHO�GH�NOHXU�DDQ�YDQ�MH�JHGDFKWHQ��
:DQQHHU�KHW�RQGHUEHZXVWH�ELM�RQJHDFKW�ZHONH�JHNR]HQ�
WKHUDSLH�QLHW�PHHGRHW��KHOSW�DOOH�PRHLWH�QLHW��$OOHHQ�PDDU�
EHJULMSHQ�LV�QLHW�JHQRHJ��
+RH�NULMJHQ�ZH�HFKWHU�KHW�RQGHUEHZXVWH�PHH��DDQ�ERRUG�"
9HOH�VSRUHQ�KHEEHQ�]LFK�GRRU�GH�MDUHQ�KHHQ�³LQJHEUDQG´�LQ�
RQ]H�]LHO��=H�]LMQ�HHQ�ZH]HQOLMN�EHVWDQGGHHO�YDQ�RQV�=HOI�RI�
RQ]H�³,GHQWLWHLW´�JHZRUGHQ�
(U�]LMQ�VWHUNH�LPSXOVHQ�QRGLJ�RP�GH]H�RXGH�VSRUHQ�ORV�WH�
ODWHQ�HQ�WH�YHUYDQJHQ�GRRU�PHHU�FRQVWUXFWLHYH�SDWURQHQ�
'H�5XVVLVFKH�DUWV�0LUVDNDULP�1RUEHNRY������JHHIW�
JRHGH�DGYLH]HQ�YRRU�GH�KHUSURJUDPPHULQJ�YDQ�KHW�
RQGHUEHZXVWH��KLM�QRHPW�GH�NUDFKW�GLH�ELM�WKHUDSLH�LQ�WH�
]HWWHQ�HQ�WH�DFWLYHUHQ�LV���KHW�RFWDDI��
�+HW�RFWDDI��LV�GH�EHVWH�JHYRHOVWRHVWDQG�GLH�ZH�RQV�
NXQQHQ�YRRUVWHOOHQ�RI�GLH�ZH�RRLW�LQ�RQV�OHYHQ�EHOHHIG�
KHEEHQ��EY��HHQ�JURRW�VXFFHV�ZDDUELM�ZH�RQV�LQ�³GH�
]HYHQGH�KHPHO´�YRHOGHQ��(HQ�ZRQGHUPRRLH�
]RQVRQGHUJDQJ�PHW�HHQ�JHOLHIGH��(HQ�NLQG�GDW�ZH�LQ�GH�
DUPHQ�QHPHQ�RI�HHQ�RQYHUJHWHOLMN�EHHOG�YDQ�HHQ�
SUDFKWLJH�ULYLHU�

�+HW�2FWDDI��LV�KHW�VDPHQNRPHQ�YDQ�YDVWEHUDGHQKHLG��
RYHUWXLJLQJ��YHLOLJKHLG��NUDFKW��VWHUNWH��VWHYLJKHLG�PHW�
WHGHUKHLG��OLHIGH��JRHGKHLG�HQ�YUHXJGH��
+HW�LV�GH�NDOPH�UXVW�HQ�KHW�]HNHU�ZHWHQ�GDW�ZDW�MH�ZHQVW�
ZHUNHOLMNKHLG�]DO�ZRUGHQ��(Q�WHJHOLMNHUWLMG�LV�KHW�RFWDDI�GH�
EHZHJHQGH�NUDFKW�YDQ�GH�YHUZH]HQOLMNLQJ�YDQ�GH�=LHO��
+HW�RFWDDI�LV�GH�NXQVW��RQV�YRRUVWHOOLQJVYHUPRJHQ�HQ�KHW�
OLFKDDP�VWDSVJHZLMV�LQ�GLH�ULFKWLQJ�WH�EUHQJHQ�GLH�MH�
ZHUNHOLMN�ZHQVW�

'H�LQQHUOLMNH�KRXGLQJ�PRHW�HU�ppQ�]LMQ�YDQ�]HOI�YHUDQW�
ZRRUGHOLMNKHLG�QHPHQ�YRRU�KHW�HLJHQ�OHYHQ�

�,N�EHQ�GH�ZLO

,N�EHQ�GH�NUDFKW

,N�EHQ�GH�OLHIGH

,N�EHQ�GH�YHUJLIIHQLV

,N�EHQ�GH�PDFKW

,N�EHQ�GH�MHXJG
,N�EHQ�GH�JH]RQGKHLG
,N�EHQ�GH�ZLMVKHLG
,N�EHQ�GH�OHYHQVYUHXJGH�
,N�EHQ�GH�VFKRRQKHLG�
$OOHV�KDQJW�DI�YDQ�PH]HOI�
$OOHV�OLJW�LQ�PLMQ�KDQGHQ��

0HW�KHW�RHIHQHQ�YDQ�GH]H�LQQHUOLMNH�KRXGLQJ��GRRU�
ULWXHOHQ�RI�EHKDQGHOLQJHQ�XLW�WH�YRHUHQ��NDQ�KHW�
RQGHUEHZXVWH�YHUDQGHUHQ��7HJHQ�GH]H�PDFKWLJH�LPSXOV�
NDQ�KHW�]LFK�QLHW�YHU]HWWHQ�
$OOHHQ�PHW�GH]H�LQVWHOOLQJ�NXQQHQ�ZH�GH�=LHO�EHUHLNHQ��
RXGH�VSRUHQ�RSORVVHQ�HQ�KHW�RQGHUEHZXVW]LMQ�KHUSUR�
JUDPPHUHQ�
0HW�GH]H�KRXGLQJ�NXQQHQ�ZLM�RQV�JHQH]HQ�YDQ�FKURQLVFK�
OLMGHQ��ZH�NXQQHQ�DOOHV�EHUHLNHQ��0HW�GH]H�KRXGLQJ�]LMQ�
ZLM�QLHW�ODQJHU�NOHLQH�PHQVMHV��GLH�KHW�HQH�FRQIOLFW�QD�KHW�
DQGHUH��RS�RQV�GDN�NULMJHQ���PDDU�YHUKHIIHQ�ZLM�RQV�WRW�
VFKHSSHU�YDQ�RQV�HLJHQ�ORW�

2YHU�KHW�FRQIOLFW�VSUHNHQ
0DQQHQ�YLQGHQ�KHW�GRRUJDDQV�PRHLOLMNHU�RP�RYHU�KXQ�
HPRWLHV�WH�SUDWHQ�GDQ�YURXZHQ�
:HOOLFKW�HHQ�EHODQJULMNH�IDFWRU�ZDDURP�YURXZHQ�ODQJHU�
OHYHQ�GDQ�PDQQHQ�
+RH�+RH�HHUGHU�HQ�XLWYRHULJHU�ZH�NXQQHQ�SUDWHQ�RYHU�
HHQ�FRQIOLFW�GDW�ZH�KHEEHQ�PHHJHPDDNW��GHV�WH�VQHOOHU�
NRPHQ�ZH�XLW�GH�FRQIOLFWDFWLYLWHLW�

:DQQHHU�KHW�FRQIOLFW�GLHS�NZHWVHQG�HQ�SLMQOLMN�ZDV��LV�
GDW�QLHW�JHPDNNHOLMN��0DDU�ODWHQ�ZH�RYHU�RQ]H�VFKDGXZ�
KHHQ�VWDSSHQ�HQ�RYHU�RQ]H�EHOHYHQLV�YHUWHOOHQ���YDQXLW�
GH�]LHO����:LH�ZHHW�KHHIW�RQ]H�JHVSUHNVSDUWQHU�RRLW�LHWV�
GHUJHOLMNV�PHHJHPDDNW��RI�ZHHW�KLM�LQ�]LMQ�NHQQLVVHQNULQJ�
VRRUWJHOLMNH�JHEHXUWHQLVVHQ�

������9JO��0LUVDNDULP�1RUEHNRY��Ä(VHOVZHLVKHLW�±�'HU�6FKO�VVHO�]XP�
���������'XUFK�EOLFN�RGHU�ZLH�6LH�,KUH�%ULOOH�ORVZHUGHQ³�*ROGPDQQ�
���������9HUODJ�����$XIODJH�����
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7H�ZHWHQ�GDW�PHQ�QLHW�GH�HQLJH�LV�GLH�PHW�GLW�FRQIOLFW�WH�
PDNHQ�KHHIW��YHUPLQGHUW�UHHGV�GH�GUDPDWLHN�HQ�GH�ODGLQJ���
'RRU�HURYHU�WH�SUDWHQ�KRXGW�KHW�SLHNHUHQ�RS��'DDUQD�
NXQQHQ�ZH�ZHHU�KHOGHU�]LHQ�HQ�KHEEHQ�ZH�KHW�YHUPRJHQ�
GH�GLQJHQ�ZHHU�RS�HHQ�ULMWMH�WH�]HWWHQ��9DDN�NULVWDOOLVHHUW�
]LFK�LQ�KHW�JHVSUHN�UHHGV�HHQ�RSORVVLQJ�XLW�
%HODQJULMN�LV�RP�PHW�LHPDQG�MH�FRQIOLFW�WH�NXQQHQ�GHOHQ�
HQ�XLW�MH�LVROHPHQW�WH�NRPHQ�
,GHDDO�LV�KHW�RP�HHQ�JHVSUHNVSDUWQHU�WH�KHEEHQ�GLH�YHU�
WURXZG�LV�PHW�GH���ELRORJLVFKH�QDWXXUZHWWHQ��
3URIHVVLRQHOH�KXOS�YDQ�HHQ�SV\FKRWKHUDSHXW�RI�DUWV�LV�
]LQYRO�DOV�GH]H�RS�GH�KRRJWH�LV�YDQ�GH]H�QDWXXUZHWWHQ�
(HQ�JRHGH�SV\FKRWKHUDSHXW�PRHW�HFKWHU�DOOH�GULH�
QLYHDX
V�EHKHHUVHQ��(HQ�JRHGH�DUWV�QHW�]R�JRHG�

2YHU�KHW�FRQIOLFW�VFKULMYHQ
0HQ�NDQ�RRN�KHW�FRQIOLFW��YDQ�]LFK�DI´�VFKULMYHQ���
%LM�KHW�VFKULMYHQ�NRPW�PHQ�EHWHU�WRW�HHQ�SXQW�ZDDU�PHQ�
DOOHV�LQ�UXVW�NDQ�RYHUGHQNHQ��6FKULMYHQ�JHHIW�
GXLGHOLMNKHLG�HQ�NDQ�HHQ��DIVOXLWLQJ��JHYHQ��(HQ�
GDJERHN�ELMKRXGHQ�LV�YDQXLW�GH���ELRORJLVFKH�
QDWXXUZHWWHQ�LQ�PHHUGHUH�RS]LFKWHQ�ZDDUGHYRO��YRRU�GH�
GLDJQRVH��GRRU�KHW�FKURQRORJLVFK�YDVWOHJJHQ�YDQ�GH�
JHEHXUWHQLVVHQ��HQ�YRRU�GH�EHKDQGHOLQJ��WHUZLMO�PHQ�
GRRU�KHW�VFKULMYHQ�KHW�FRQIOLFW�DO��EHZHUNW��
%LM�PHQLJ�FRQIOLFW�LV�KHW�RRN�KHLO]DDP�HHQ�HHUOLMNH�EULHI�WH�
VFKULMYHQ��-H�PDJ�MH�DIYUDJHQ�RI�MH�GH�EULHI�ZHUNHOLMN�
YHUVWXXUW��JHYDDU�YRRU�GH�ROLIDQW�LQ�GH�SRUVHOHLQNDVW���RI�
MH�KHP�GRRU�PLGGHO�YDQ�HHQ�NOHLQ�ULWXHHO�DOOHHQ�PDDU�
V\PEROLVFK�YHUVWXXUW��+HW�LV�QLHW�EHODQJULMN�RI�GH�
JHDGUHVVHHUGH�QRJ�OHHIW�RI�QLHW��=R�]RX�MH�GH�EULHI�QD�
W�
VFKULMYHQ�DDQ�GH�RHYHU�YDQ�HHQ�ULYLHU�IHHVWHOLMN�NXQQHQ�
YHUEUDQGHQ�HQ�GH�DV�LQ�KHW�ZDWHU�XLWVWURRLHQ�

9HUJHYHQ�HQ�YHU]RHQHQ
'H�PHHVWH�FRQIOLFWHQ�YLQGHQ�SODDWV�LQ�UHODWLH�PHW�DQGHUH�
PHQVHQ��9HHO�UHFLGLYHUHQGH�FRQIOLFWHQ�ZRUGHQ��LQ�OHYHQ�
JHKRXGHQ��RPGDW�ZH�LHPDQG�DQGHUV�QRJ�LHWV�YHUZLMWHQ�
HQ�ERRVKHLG�YRHOHQ��,Q�GLW�JHYDO�LV�YHUJHYHQ�HHQ�
HHQYRXGLJ�PDDU�JURRWPRHGLJ�UHFHSW�RP�XLW�GH�
FRQIOLFWDFWLYLWHLW�WH�UDNHQ��9DDN�LV�
W�KHW�PRHLOLMNVW�RP�
GLHJHQHQ�GLH�RQV�KHW�QDXZVW�DDQ�KHW�KDUW�OLJJHQ�WH�
YHUJHYHQ�
:DQQHHU�RQV�RQGHUEHZXVW]LMQ�LQ�GH�ORRS�YDQ�KHW�OHYHQ�
JHSURJUDPPHHUG�LV�PHW�HHQ��YHUJHOGLQJVPHQWDOLWHLW���LV�
KHW�QLHW�JHPDNNHOLMN�RP�]RPDDU�WH�YHUJHYHQ��RRN�DO�
ZLOOHQ�ZH�KHW�ZHO�PHW�RQV�EHZXVWH�YHUVWDQG�
+HW�NDQ�GDQ�QRGLJ�]LMQ�RP�RQV�LQ�GH�DQGHU�LQ�WH�OHYHQ�HQ�
WH�EHJULMSHQ�ZDDURP�KLM�]R�JHKDQGHOG�RI�JHVSURNHQ�KHHIW��
,HGHUH� KDQGHOLQJ� YDQ� HHQ� PHQV� LV� JHEDVHHUG� RS� ]LMQ�
HHUGHUH�HUYDULQJHQ�HQ�]LMQ�LQGLYLGXHOH�JHVFKLHGHQLV��
0LVVFKLHQ�KDGGHQ�ZLM�PHW�GH]HOIGH�YRRUJHVFKLHGHQLV�RS�
GH]HOIGH�ZLM]H�JHKDQGHOG�

6RPV�NXQQHQ�ZH�EOLMYHQ�VWHNHQ�LQ�HHQ�EHSDDOGH�
JHGDFKWH��ELMYRRUEHHOG�GDW�LHPDQG�RQV�RS]HWWHOLMN�NZDDG�
KHHIW�ZLOOHQ�EHURNNHQHQ��RQV�KHHIW�ZLOOHQ�EHVWHOHQ��RQ]H�
UHSXWDWLH�NDSRW�KHHIW�ZLOOHQ�PDNHQ�HQ]�
(U�VSHHOW�HFKWHU�QRJ�HHQ�GLHSHU�DVSHFW�PHH�ELM�
YHUJHYLQJ��DOOHV�ZDW�ZH�LQ�RQV�OHYHQ�HUYDUHQ��KHEEHQ�ZH�
RS�ppQ�RI�DQGHUH�PDQLHU�]HOI�DDQJHWURNNHQ��LQ�GLW�RI�XLW�
HHQ�YRULJ�OHYHQ��
2Q]H�RPULQJHQGH�ZHUHOG��RQ]H�PHGHPHQVHQ�KRXGHQ�
RQV�VOHFKWV�HHQ�VSLHJHO�YRRU�YDQ�RQ]H��PHHVWDO�RQEH�
ZXVWH��RYHUWXLJLQJHQ�
:DW�ZH�XLW]HQGHQ��JHGDFKWHQ��JHYRHOHQV��ZRRUGHQ�HQ� 

GDGHQ���NHHUW�DOWLMG�ZHHU�QDDU�RQV�WHUXJ��=R�ZHUNW��'H�:HW�
9DQ�$DQWUHNNLQJ�RI�5HVRQDQWLH����'H]H�XQLYHUVHOH�ZHW�
ZHUNW�DOWLMG��RI�ZH�GH]H�QX�JHORYHQ�RI�QLHW��'H�QDWXXU�
JHQHHVNXQGLJH�0DULRQ�.RKQ�KHHIW�KLHURYHU�HHQ�
DDQEHYHOHQVZDDUGLJ�ERHN��]LH��EURQYHUPHOGLQJ��JHVFKUH�
YHQ��$DQ�GH�KDQG�YDQ�SUDNWLMNYRRUEHHOGHQ�WRRQW�]LM�DDQ
GDW�RQ]H�FRQIOLFWHQ�QLHW��]RPDDU�XLW�GH�OXFKW�NRPHQ�
YDOOHQ���PDDU�RQV�KHHO�SUHFLHV��SODQPDWLJ��WUHIIHQ��=LM�
YHUELQGW�GH���ELRORJLVFKH�QDWXXUZHWWHQ�PHW�KHW�JHHVWHOLMNH�
QLYHDX��9HUJHYLQJ�VFKHQNHQ�ZRUGW�GDDUGRRU�PDNNHOLMNHU�
RPGDW�ZH�HUNHQQHQ�GDW�DFKWHU�GH�ELRORJLH�QRJ�JURWHUH�
NUDFKWHQ�ZHUN]DDP�]LMQ��+HW�OLMNW�JHPDNNHOLMNHU�RP�]LFK�
HHQ�VODFKWRIIHU�WH�YRHOHQ�GDQ�RP�GH�YHUDQWZRRUGLQJ�YRRU�
KHW�HLJHQ�OHYHQ��WH�QHPHQ�HQ�WHJHQVODJHQ�DOV�QLHXZH�
PRJHOLMNKHGHQ�WH�]LHQ��'H�UHDOLWHLW�LV�GDW�ZH�GH�VFKHSSHU�
YDQ�RQ]H�HLJHQ�UHDOLWHLW�]LMQ��KRHZHO�ZH�PHHVWDO�QRJ�
RQEHZXVW�RQ]H�UHDOLWHLW�DDQWUHNNHQ����QRRW�YHUWDOHU��
$OV�ZH�GLW�WHQ�YROOH�KHEEHQ�EHJUHSHQ��NXQQHQ�ZH�RS�
QLHPDQG�PHHU�ERRV�]LMQ��:DDURP�]RXGHQ�ZH�ERRV
]LMQ�DOV�GH]H�SHUVRRQ�RQV�GLFKWHU�ELM�RQV�=HOI�WHUXJEUHQJW"
8LWHLQGHOLMN�LV�KHW�]HOIV�QLHW�PHHU�QRGLJ�RP�WH�YHUJHYHQ��(U�
UHVW�GDQ�VOHFKWV�GDQNEDDUKHLG�HQ�YHUZRQGHULQJ�RYHU�GH�
JURRWVH�RUGHQLQJ�GLH�LQ�RQV�OHYHQ�LQJHEHG�LV�

0LM�SHUVRRQOLMN�YDOW�KHW�JHPDNNHOLMN�LHPDQG�WH�YHUJHYHQ�
ZDQQHHU�LN�HUDDQ�GHQN�GDW�KLHU��KHW�NOHLQH�HJR��YDQ�GH�
DQGHU�DDQ�KHW�ZHUN�ZDV��PDDU�QLHW�]LMQ��JRGGHOLMNH�NHUQ����
2S�GLW��NOHLQH�HJR��NDQ�LN�WRFK�QLHW�ERRV�]LMQ��9HUJHYLQJ�
]HW�JHHVWHOLMNH�ULMSKHLG�RI��UHOLJLRVLWHLW���LQ�GH�]LQ�YDQ�
�WHUXJ�YHUELQGHQ��� ��UH�OLJLR���PHW�GH�JHHVWHOLMNH�ZHUHOG��
YRRURS�

bjorn
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7KHUDSLH

9HUJHYHQ�EHWHNHQW�HFKWHU�QLHW�MH��HUELM�QHHUOHJJHQ��
HQ�QLHWV�GRHQ���+HW�LV�QLHW�WHJHQVWULMGLJ�MH�YDQ�LHPDQG�
DI�WH�NHUHQ�HQ�GLH�WyFK�WH�YHUJHYHQ��-H�NXQW�]HOIV�
WHJHQ�LHPDQG�YHFKWHQ�HQ�WHJHOLMN�YHUJHYHQ��UHVS��
EHJULMSHQ�ZDDURP�GLH�]LFK�]R�HQ�QLHW�DQGHUV�
JHGUDDJW��/DWHQ�ZH�HFKWHU�DOOH�ZURN�HQ�YHUELWWHULQJ�
ORVODWHQ�HQ�GH]H�EDOODVW�RYHUERRUG�JRRLHQ����'DW�ZHUNW�
EHYULMGHQG�HQ�]R�NXQQHQ�ZH�KHW�FRQIOLFW�RSORVVHQ�
=RGUD�ZH�YHUJHYHQ�KHEEHQ��PRHWHQ�ZH�GDW�GH�
EHWUHIIHQGH�SHUVRRQ�RRN�ODWHQ�ZHWHQ��ZDQW�RRN�YRRU�
GLH�PHQV�LV�GDW�KHOHQG�
=R�SUHFLHV�ORRSW�GLH�YHUJHYLQJ�RQV�RQGHUEHZXVW]LMQ�
ELQQHQ��ZDQQHHU�ZH�HHQ�NOHLQ�IHHVWHOLMN�ULWXHHO�
XLWYRHUHQ�EY��HHQ�KDQGGUXN��HHQ�RPDUPLQJ��HHQ�
FDGHDXWMH��HHQ�XLWQRGLJLQJ��
:DQQHHU�KHW�JHYRHO�HU�QLHW�ELM�LV��PDDU�DOOHHQ�KHW�
YHUVWDQG��ZHUNW�GH]H�FRQIOLFWRSORVVLQJ�PHHVWDO�QLHW�

1DVSHOHQ�YDQ�FRQIOLFWHQ�PHW�RSORVVLQJHQ��
�WKHDWHUWKHUDSLH��SV\FKRGUDPD�YROJHQV�0RUHQR�
7KHDWHU�ZRUGW�DO�]R�ODQJ�JHVSHHOG�DOV�GH�PHQVKHLG�RXG�LV��
2SSHUYODNNLJ�JH]LHQ�JDDW�KHW�RP�DPXVHPHQW��PDDU�RS�
HHQ�GLHSHU�QLYHDX�NDQ�KHW�JDDQ�RP�KHOLQJ��]RZHO�YDQ�GH�
VSHOHUV�DOV�YDQ�KHW�SXEOLHN�
'H�*ULHNVH�7UDJHGLHsQ�]LMQ��]RDOV�YHOH�NODVVLHNH�PX]LHN�
VWXNNHQ��WZHH�IDVLJ�RSJHERXZG�HQ�]LMQ�YRRU�KHW�SXEOLHN�DOV�
³KHLO]DPH�WUDLQLQJ´�EHGDFKW�
7KHDWHU�WUDFKW�ERYHQ�LQGLYLGXHOH�HQ�FROOHFWLHYH�FRQIOLFWHQ�
XLW�WH�VWLMJHQ�HQ�]H�EHZXVW�WH�PDNHQ��,Q�GH�EHVFKHUPGH�
VIHHU�YDQ�KHW�WKHDWHU�NDQ�KHW�FRQIOLFW�QRJPDDOV�HUYDUHQ�
ZRUGHQ�HQ�NDQ�HHQ�RSORVVLQJ�YDQ�KHW�FRQIOLFW�XLWJHVSHHOG�
ZRUGHQ�

,Q�KHW�ZHUNHOLMNH�OHYHQ�ZRUGW�RQV�GRRU�HHQ�FRQIOLFWXHX]H�
JHEHXUWHQLV�RQ]H�NHX]HYULMKHLG�RQWQRPHQ��+HW�RSQLHXZ�
EHOHYHQ�YDQ�KHW�QRRGJHYDO�]HW�KHW�LQGLYLGX�DDQ�WRW�HHQ�
RSORVVLQJ��GLH�GDQ�JHVSHHOG�NDQ�ZRUGHQ���$OV�LHPDQG�LQ�
ZHUNHOLMNKHLG�GRRU�HHQ�FRQIOLFWLQFLGHQW�GH�YULMKHLG�YDQ�
NHX]H�RQWQRPHQ�LV��GDQ�RSHQW�KHW�WKHDWHU�ZHHU�UXLPWHQ�
QDDU�GH�YULMKHLG��7KHDWHUYRRUVWHOOLQJHQ�UDNHQ�DO�RQ]H�
]LQQHQ�HQ�EHUHLNHQ�GDDUGRRU�RQV�GLHSVWH�ZH]HQ��

+HW�]RX�PRRL�]LMQ�DOV�GH�NHQQLV�YDQ�GH���ELRORJLVFKH�
QDWXXUZHWWHQ�LQ�GH�WKHDWHUWKHUDSLH��JHwQWHJUHHUG��]RX�
NXQQHQ�ZRUGHQ��:DW�RQV�YDQGDDJ�GH�GDJ�JHSUHVHQWHHUG�
ZRUGW�DOV�WKHDWHU��LV�YDDN�]LQORRV��'H�YHUELQGLQJ�PHW�GH�
QDWXXU�HQ�GH�JHHVWHOLMNH�ZHUHOG�RQWEUHHNW��DOVRRN�KHW�
QHPHQ�YDQ�GH�HLJHQ�YHUDQWZRRUGHOLMNKHLG�RP�WH�KHOHQ��
9RRU�RQV�GRHO�KHEEHQ�ZH�HFKWHU�JHHQ�SRGLXP�RI�KRRJGUD�
YHQG�EHJULS��WKHDWHUWKHUDSLH��QRGLJ��:H�VSHOHQ��PHW�
DQGHUHQ�RI�DOOHHQ��HHQ�EHSDDOGH�VFqQH�QD�GLH�RQV�EOLMIW�
EH]LJKRXGHQ�HQ�LQ�GH�YRUP�YDQ�VSRUHQ��RQV�QLHW�ORVODDW��
HQ�RQV�FKURQLVFK�]LHN�KRXGW�
:H�EHOHYHQ�KHW�FRQIOLFW�QRJ�ppQPDDO�HQ�ODWHQ�GH�ODGLQJ�ORV�
HQ�UHGXFHUHQ�]LMQ�EHWHNHQLV��JHYHQ�KHW�HHQ�QLHXZH�SOHN�HQ�
ZDDUGH��1LHW�DOOHHQ�YDQXLW�KHW�YHUVWDQG��PDDU�HPRWLRQHHO�
JHYRHOVPDWLJ���GDW�LV�EHVOLVVHQG��3DV�ZDQQHHU�KHW�JHYRHO�
KHW�RQGHUEHZXVWH�PHH��DDQ�ERRUG��KHHIW��LV�HU�HHQ�JRHGH�
NDQV�YDQ�VODJHQ�
=RQGHU�UHPPLQJHQ�RI�YDOVH�VFKDDPWH��PRHWHQ�ZH�GH�
JHEHXUWHQLV�QRJ�HHQV�KHUEHOHYHQ�HQ�GDQ�SDV�NXQQHQ�ZH�
HHQ�QLHXZ��VFHQDULR��VFKULMYHQ��=RGUD�GH�RXGH�
SURJUDPPHULQJ�WHVDPHQ�PHW�GH�VSRUHQ�LV�ORVJHODWHQ��NDQ�
HHQ�QLHXZH�SURJUDPPHULQJ�]LFK�YHUDQNHUHQ���=LH�RRN�ELM�
()7���0DWUL[�UHLPSULQWLQJ�S������

9RRUEHHOGHQ�

• 'H]H�JHVFKLHGHQLV�VSHHOW�]LFK�DI�LQ�)UDQNULMN�
(HQ���MDULJH�MRQJHQ�LV�YDDN�RQGHXJHQG��=LMQ�RXGHUV�UHJHOHQ�HHQ�
³6LQWHUNODDV´�GLH�KHP�GH�OHV�HHQV�]DO�OH]HQ��$OV�6LQWHUNODDV�
DDQEHOW�]HJW�]LMQ�YDGHU���'DDU�LV�6LQWHUNODDV��QX�PRHW�MH�EUDDI�
]LMQ���7LHQ�PLQXWHQ�ODQJ�URPPHOW�HQ�ERQNW�6LQWHUNODDV�DDQ�GH�
GHXU��9RRU�GH�NOHLQH�MRQJHQ�HHQ�KRUURU�HQ�HHQ�HHXZLJKHLG��
'DDUQD�LV�KLM�DOV�GRRU�GH�EOLNVHP�JHWURIIHQ�� PRWRULVFK�FRQIOLFW��
QLHW�ZHJ�NXQQHQ�YOXFKWHQ���HHQ�VFKHLGLQJVFRQIOLFW��DQJVW�RP�
PHHJHQRPHQ�WH�ZRUGHQ��
'H]H�VFHQH�GURRPW�KLM�LHGHUH�QDFKW�� �UHFLGLHI��
7RW�]LMQ���VWH�OLMGW�GH]H�MRQJHPDQ�DDQ�HSLOHSVLH�
+HW�OXNW�'U��+DPHU�WRW�HHQ�FRQIOLFWRSORVVLQJ�WH�NRPHQ�GRRU�KHW�
QDVSHOHQ�YDQ�GH]H�VFqQH��(U�ZRUGW�RSQLHXZ�HHQ�6LQWHUNODDV
³EHVWHOG´�HQ�GH�VFqQH�ZRUGW�LQ�JDQJ�JH]HW�
2SQLHXZ�KHW�URPPHOHQ�HQ�ERQNHQ�RS�GH�GHXU��$OV�6LQWHUNODDV�
GDQ�HLQGHOLMN�LQ�GH�ZRRQNDPHU�LV��ZRUGW�KHW�VSHO�RPJHGUDDLG�HQ�
PDJ�GH�MRQJHQ�6LQWHUNODDV�XLWJHEUHLG�]LMQ�YHW�JHYHQ�
'H�SDWLsQW�LV�VLQGVGLHQ�JHKHHOG�HQ�KHHIW�JHHQ�NODFKWHQ�PHHU�

�]LH�RRN��'U��PHG��0DJ��WKHRO��5\NH�*HHUG�+DPHU��
9HUPlFKWQLV�HLQHU�1HXHQ�0HGL]LQ��7HLO����$PLFL�GL�'LUN�
9HUODJ�����$XIODJH�������,6%1�����������������+LHURQGHU�
YHUGHU�DDQJHKDDOG�DOV��*ROGHQV�%XFK�%G������S������

• (HQ�]XLJHOLQJ�ZRUGW�DOV�KLM���PDDQGHQ�RXG�LV�DDQ�HHQ
GDUPILVWHO�JHRSHUHHUG��2P�GH�ZRQG�WH�NXQQHQ�UHLQLJHQ
ZRUGW�KHW�NLQG�GRRU�GH�RXGHUV�DDQ�DUPHQ�HQ�EHQHQ
YDVWJHKRXGHQ�

Karin
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Therapie

'H�EDE\�VFKUHHXZW�GDDUELM�PRRUG�HQ�EUDQG�� ��PRWRULVFK�
FRQIOLFW���QLHW�NXQQHQ�YOXFKWHQ��
+HW�NLQG�YHUWRRQW�LQ�GH�YROJHQGH�PDDQGHQ�HHQ�
YHUWUDDJGH�RQWZLNNHOLQJ��'H�RXGHUV�GLH�GH���ELRORJLVFKH�
ZHWWHQ�NHQQHQ��YLQGHQ�KHW�FRQIOLFW���PDDQGHQ�ODWHU�WHUXJ�
HQ�ORVVHQ�KHW�RS�GRRU�KHW�QD�WH�VSHOHQ�

'H�YDGHU�YHUWHOW���:H�KHEEHQ�KHP�RSQLHXZ�QHHUJHOHJG�
HQ�PLMQ�YURXZ�KDG�KHP�HHQ�EHHWMH�RS�GH�ELEV�QHHUJH�
GUXNW��'DDUPHH�ZHUG�KLM�RSQLHXZ�DDQ�KHW�FRQIOLFW�
KHULQQHUG��9DQDI�KHW�PRPHQW�GDW�LN�KHP�DDQ�GH�EHQHQ�
YDVWKLHOG�YHUGZHHQ�DOOH�YUROLMNKHLG�HQ�ODFKHQ�XLW�]LMQ�
JH]LFKW��=LMQ�RJHQ�ZDUHQ�ZLMG�RSHQJHVSHUG�LQ�DIZDFKWLQJ�
YDQ�GH�SLMQ�GLH�NRPHQ�]RX��+HW�ZDV�]R�GXLGHOLMN�WH�]LHQ��
0LMQ�YURXZ�GUXNWH�HHQ�EHHWMH�DDQ�GH�NDQW�YDQ�GH�
RSHUDWLHZRQGH��+LM�ZDV�KHOHPDDO�JHVSDQQHQ��SDQLVFK��
WHJHQ�VFKUHHXZHQ�DDQ�

,N�PDDNWH�PLMQ�JUHHS�ORV�]RGDW�PLMQ�KDQG�QRJ�JHZRRQ�RS�
GLH�SOHN�ODJ��(LJHQOLMN�KDG�LN�YHUZDFKW�GDW�KLM�]RX�
VSDUWHOHQ�PHW�]LMQ�EHQHQ��PDDU�KLM�EHZRRJ�QLHWV��KLM�EOHHI�
URHUORRV�OLJJHQ��,N�ZDFKWWH��3ORWVHOLQJ�EHPHUNWH�LN�WRFK�
HHQ�NOHLQH�EHZHJLQJ�LQ�]LMQ�EHQHQ�

,N�RYHUGUHHI�HQ�GHHG�DOVRI�KLM�PLMQ�KDQGHQ�NRQ�ZHJGUXN�
NHQ��,N�VWDN�PLMQ�KDQGHQ�RPKRRJ�HQ�JLQJ�HHQ�VWDS�WHUXJ���
+LM�NHHN�PLM�QD��2SQLHXZ�JLQJ�LN�WHUXJ�HQ�QDP�]LMQ�EHHQWMH�
YDVW��PDDU�QLHW�]R�NUDFKWLJ�DOV�GDDUYRRU��0LMQ�YURXZ�GUXNWH�
RSQLHXZ�RS�]LMQ�ELEV��7RHQ�YROJGH�HU�HHQ�GXLGHOLMNHU�
EHZHJLQJ�YDQ�]LMQ�EHQHQ��,N�OLHW�PLM�ZHHU�ZHJGUXNNHQ��
'H]H�EHZHJLQJ�GHHG�LN�ZHO����WRW����NHHU���
(ONH�NHHU�ZHUGHQ�]LMQ�EHHQEHZHJLQJHQ�ZDW�GXLGHOLMNHU�HQ�
NUDFKWLJHU�HQ�XLW�]LMQ�RJHQ�YHUGZHHQ�ODQJ]DDP�GH�DQJVW�
HQ�SDQLHN��$DQ�KHW�HLQG�ZDV�KHW�YRRU�KHP�HHQ�VSHOOHWMH�
HQ�KLM�ODFKWH�

7HUZLMO�LN�GLW�QX�VFKULMI�PRHW�LN�DDQ�'U��+DPHU
V�XLWVSUDDN�
GHQNHQ���(HQ�FRQIOLFW�LV�SDV�RSJHORVW��ZDQQHHU�GH�
EHWURNNHQH�HURP�NDQ�ODFKHQ����+RH�ZDDU�LV�GDW�
+LM�ODFKWH�YROXLW��+HW�ZDV�PRRL�RP�WH�]LHQ�KRH�YULM�KLM�]LFK�
YRHOGH��+LM�GUXNWH�PHW�]LMQ�EHQHQ�GRRU�HQ�LN�OLHW�PLM�QDDU�
DFKWHU�RS�GH�UXJ�WXLPHOHQ��(HUVW�KDGGHQ�]LMQ�EHQHQ�]R�
JRHG�DOV�JHHQ�NUDFKW��1X�PDDNWH�KLM�VWUHNEHZHJLQJHQ���
:H�YRQGHQ�KHW�ZRQGHUEDDUOLMN�RP�WH�]LHQ�KRH�GH]H�
VLWXDWLH�YHUDQGHUG�ZDV�
:H�EHVORWHQ�KHW�VSHO�GH�YROJHQGH�GDJ�WH�KHUKDOHQ�
'H�YROJHQGH�PRUJHQ�ZDUHQ�ZH�YHUUDVW��KLM�KDG�
GRRUJHVODSHQ�HQ�GDW�YRRU�KHW�HHUVW�VLQGV�PDDQGHQ��:H�
VWHOGHQ�RRN�YDVW�GDW�]LMQ�KDQGMHV�ZDUPHU�ZDUHQ�HQ�GDW�KLM�
YHHO�HYHQZLFKWLJHU�ZDV�HQ�YHHO�PLQGHU�]HXUGH�GDQ�
YRRUKHHQ�
:H�VSHHOGHQ�QRJ�ppQPDDO�KHW�VSHO��*HHQ�SDQLHN�PHHU�LQ�
]LMQ�RJHQ��KLM�ZRX�PH�RQPLGGHOOLMN�³RPJRRLHQ´��
1D���GDJHQ�VWRSWHQ�ZH�PHW�GLW�VSHO��ZH�ZLOGHQ�KHW�QLHW�WH�
YDDN�GRHQ�

'H�QDFKWHQ�GDDUQD�VOLHS�KLM�JRHG�GRRU��'DW�ZDV�JHHQ�
WRHYDO�JHZHHVW��=LMQ�NUXLSEHZHJLQJHQ�YHUEHWHUGHQ�]LFK�
ODQJ]DDP�JHGXUHQGH���ZHNHQ�QD�GH�FRQIOLFWRSORVVLQJ��
+HW�ZDV�GXLGHOLMN�WH�]LHQ�GDW�KLM�ELM�KHW�GUDDLHQ��NUXLSHQ�
HQ�RSULFKWHQ�HQ�GDDUQD�ELM�KHW�ORSHQ�VWHHGV�DFWLHYHU�ZHUG��
=HV�ZHNHQ�QD�GH�FRQIOLFWRSORVVLQJ�]HWWH�KLM�]LMQ�HHUVWH�
VWDSSHQ��1X�LV�KLM�����MDDU�HQ�KHHIW�KLM�DOOH�DFKWHUVWDQG�
LQJHKDDOG��
2QGHU]RHN�ZLMVW�RS�HHQ��QRUPDOH�RQWZLNNHOLQJ���
�]LH���ZZZ�JHUPDQLVFKH�KHLONXQGH�DW�HUYDULQJVEHULFKWHQ�� 

5LWXHOHQ�XLWYRHUHQ
5LWXHOHQ�]LMQ�NUDFKWLJH�V\PEROLVFKH�KDQGHOLQJHQ���
ZDDUPHH�PHQ�SODQQHQ�RI�EHVOXLWHQ�EH]HJHOW�
+HW�]LMQ�JHHQ�RYHUEOLMIVHOHQ�XLW�GH�JHVFKLHGHQLV��PDDU�
ZHO�NUDFKWLJH�WKHUDSHXWLVFKH�ZHUNWXLJHQ��GLH�ZH�JHULFKW�
NXQQHQ�LQ]HWWHQ��VDPHQ�PHW�GH�NHQQLV�YDQ�GH���
ELRORJLVFKH�QDWXXUZHWWHQ�
'RHO�LV�KHW�RQGHUEHZXVW]LMQ�WH�LQIRUPHUHQ�HQ�KHW�
RSQLHXZ�WH�SURJUDPPHUHQ�
%Y��ZDQQHHU�PHQ�GH�VFKHLGLQJ�YDQ�HHQ�SDUWQHU�QRJ�QLHW�
YHUZHUNW�KHHIW�� �VFKHLGLQJVFRQIOLFW���NXQQHQ�ZH�PHW�
HHQ�ULWXHHO�HHQ�VWUHHS�]HWWHQ�RQGHU�KHW�JHEHXUGH�HQ�
KHOHPDDO�ORV�NRPHQ�YDQ�GH�SDUWQHU��

9RRUEHHOGHQ�

• ,N�EH]RHN�QRJ�ppQ�NHHU�GH�SODDWV�ZDDU�LN�PHW�PLMQ�H[�
SDUWQHU�EHQ�JHZHHVW��,N�VWHHN�HHQ�NDDUV�DDQ�HQ�GDQN
KHW�ORW�YRRU�GH]H�JH]DPHOLMNH�WLMG��YRHO�GDQNEDDUKHLG
HQ�ODDW�KHW�YHUOHGHQ�HLQGHOLMN�ORV�

• ,N�EUDQG�ZLHURRN�HQ�VWHHN�HHQ�JHXUNDDUV�DDQ�

• ,N�PDDN�HHQ�YXXU�HQ�ZHUS�GH�EULHYHQ�YDQ�PLMQ�SDUWQHU�LQ
KHW�YXXU�HQ�PDDN�PLM��LQ�JHGDFKWHQ�ORV�YDQ�KHP�KDDU�

• ,N�QRGLJ�QRJ�ppQ�NHHU�PLMQ�SDUWQHU�XLW�HQ�PDDN�PLM�GDQ
]HHU�EHZXVW�HQ�IRUPHHO�ORV�

User
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7KHUDSLH

%LM�HHQ�KDQJHQG��DDQYDO�LQ�GH�UXJ�FRQIOLFW��NXQQHQ�ZH�
HHQ�EHVFKHUPLQJVULWXHHO�RYHUZHJHQ�
(HQ�KDQJHQG�WHUULWRULXP�PDUNHULQJVFRQIOLFW�NXQQHQ�ZH�
EHsLQGLJHQ�GRRU�HHQ�ULWXHHO��ZDDUELM�ZH�RQ]H�WHUULWRULXP�
JUHQ]HQ�GXLGHOLMN�YDVWOHJJHQ�
%HODQJULMN�LV�GDW�ZH��RS�KHW�SXQW�NRPHQ��GDW�ZH�HU�PHW�
RQV�JDQVH�KDUW�ELM�]LMQ��+RH�PHHU�JHYRHO�ZH�HULQ�OHJJHQ��
GHV�WH�EHWHU�ZHUNW�KHW��+HW�EHVWH�LV�KHW�ULWXHHO�GDW�
VSRQWDDQ�ELM�MH�RSNRPW�

5HOLJLRVLWHLW��ELGGHQ�HQ�PHGLWHUHQ

'RRU�ELGGHQ�RI�PHGLWHUHQ�WUDFKWHQ�ZH�RQV�WH�YHUELQGHQ�
PHW�HHQ�KRJHUH�NUDFKW��PHW�*RG�RI�HHQ�HQJHO�RI�PHW�RQ]H�
EHVFKHUPHQJHO�
'H�PRWLHYHQ�RP�WH�ELGGHQ�]LMQ�YRRU�LHGHUHHQ�YHUVFKLOOHQG�
HQ�LHGHU�PRHW�KHW�RS�]LMQ�HLJHQ�PDQLHU�GRHQ�
'H�YHUELQGLQJ�PHW��KLHUERYHQ��LV�HYHQ�EHODQJULMN�DOV�RQ]H�
DDUGLQJ��GZ]��PHW�EHLGH�YRHWHQ�RS�GH�JURQG�VWDDQ��
,HPDQG�GLH�HHQ�JRHGH�EDQG�KHHIW�PHW�GH�JHHVWHOLMNH�
ZHUHOG�LV�QLHW�]R�YDWEDDU�YRRU�FRQIOLFWHQ�
,HPDQG�GLH�ZHHW�GDW�KHW�OHYHQ�VOHFKWV�HHQ�NRUW�LQWHUPH]]R�
LV�RS�HHQ�ODQJH�UHLV�ZRUGW�QLHW�]R�VQHO�RS�KHW�YHUNHHUGH�
EHHQ�JH]HW�ZDQW�]LMQ�IXQGDPHQW�LV�VWHYLJ�HQ�
RQYHUVWRRUEDDU�

%LM�ELGGHQ�HQ�PHGLWHUHQ�PHW�EHWUHNNLQJ�WRW�HHQ�FRQIOLFW�
]XOOHQ�ZH�QLHW�GH]HOIGH�IRXW�PDNHQ�DOV�GH�MRQJH�YURXZ�LQ�
KHW�SUDNWLMNYRRUEHHOG�RS�S�����
%LGGHQ�NDQ�RRN�YUDJHQ�]LMQ��%LGGHQ�RP�KXOS��+HW�LV�LQ�
RUGH�RP�RP�KXOS�WH�ELGGHQ�ZDQQHHU�PHQ�YDVW�]LW�LQ�HHQ�
FRQIOLFW�RI�ZDQQHHU�HHQ�FRQIOLFW�XLW]LFKWORRV�OLMNW�
$OV�ZH�KXOS�YUDJHQ��NULMJHQ�ZH�GLH�DOWLMG�YDQ�GH�JHHVWH�
OLMNH�ZHUHOG��
,HGHU�YDQ�RQV�KHHIW�HHQ�EHVFKHUPHQJHO��GLH�RQV�JUDDJ�
KHOSW�DOV�KLM�PDJ�LQJULMSHQ��'�Z�]��ZDQQHHU�GH�LQWHUYHQ�
WLH�SDVW�LQ�RQV�OHYHQVSODQ�

$OV�EHKDQGHODDU�KHE�LN�GH�JHZRRQWH�RP�LQ�VWLOWH�
YHU]DFKWLQJ�RI�JHQH]LQJ�YRRU�GH�KXOS]RHNHQGH�WH�YUDJHQ���
'LW�YUDJHQ�PDDNW�EHVFKHLGHQ��,N�GHQN�GDW�HONH�SDWLsQW�RP�
JHQH]LQJ�NDQ�ELGGHQ��+HW�PDDNW�QLHW�XLW�LQ�ZHONH�IDVH�
LHPDQG�]LFK�EHYLQGW��ZH�ZRUGHQ�JHKROSHQ�

9HURQWVFKXOGLJHQ��ZHHU�JRHG�PDNHQ
9HOH�FRQIOLFWHQ�EOLMYHQ�DFWLHI�RPGDW�ZH�RQV]HOI�QLHW�
NXQQHQ�YHU]RHQHQ�PHW�ZDW�HU�JHEHXUG�LV��0HHVWDO�]LMQ�
KHW�RQGRRUGDFKWH�ZRRUGHQ�HQ�GDGHQ�GLH�LHPDQG�
NZHWVHQ�
9RRUEHHOG��
��,HPDQG�SOHHJW�XLW�DQJVW�YOXFKWPLVGULMI�
��(HQ�PDQ�EHGULHJW�]LMQ�YURXZ�ppQPDDO�HQ�KHHIW�GDDU�
MDUHQ�ODWHU�QRJ�VWHHGV�HHQ�VOHFKW�JHZHWHQ RYHU��1D�YHOH�
MDUHQ��ELHFKW��KLM�]LMQ�PLVVWDS�DDQ�]LMQ�YURXZ�RS��'LW�NDQ�
HHQ�VFKRXGHU�=%6�YHURRU]DNHQ��
(HQ�VOHFKW�JHZHWHQ�VWDUW�QRUPDDO�JHVSURNHQ�PHW�HHQ�
VFKRXGHU�=%6��+HW�NDQ�HFKWHU�RRN�WRW�HHQ��VSRRU��YDQ�
HHQ�ZLOOHNHXULJ�DQGHU�FRQIOLFW�ZRUGHQ���
+HW�JDDW�KLHU�QLHW�RP�UHFKW�RI�RQUHFKW�QDDU�PRUHOH�RI�
MXULGLVFKH�PDDWVWDYHQ��PDDU�RP�KHW�SHUVRRQOLMN�HUYDUHQ�LHWV�
YHUNHHUGV�JHGDDQ�WH�KHEEHQ��(HQ�PRRUGHQDDU�RI�HHQ�YHU�
NUDFKWHU�GLH�JHHQ�VSLMW�KHHIW�YDQ�ZDW�KLM�JHGDDQ�KHHIW��KHHIW�
RRN�JHHQ�FRQIOLFW��(U�VWDUW�GDQ�JHHQ�=%6��'DW�KLM�RRLW�GRRU�
KHW�ORW�GH�UHNHQLQJ�JHSUHVHQWHHUG�NULMJW��LV�HHQ�DQGHUH�
]DDN���.ZHOOHQG�VFKXOGJHYRHO�EOLMIW�EHVWDDQ��ZDQQHHU�PHQ�
]LMQ�VFKXOG�QLHW�RQGHU�RJHQ�KHHIW�JH]LHQ�HQ�SUREHHUW�GH]H�
WH�YHUGULQJHQ��:DQQHHU�PHQ�]LMQ�VFKXOG�HUNHQW��ORVVHQ�
VFKXOGJHYRHOHQV�PHUNZDDUGLJ�JHQRHJ�YDDN�RS�
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2RN�DO�PRHW�PHQ�]LMQ�WURWV��RYHUZLQQHQ���WRFK�LV�KHW�JRHG�
RP�GRRU�IRUPHOH�YHURQWVFKXOGLJLQJ�HQ�YHU]RHQLQJ�KHW�
FRQIOLFW�RS�WH�ORVVHQ��������
+HW�]LQQHWMH���+HW�VSLMW�PH��GRHW�YDDN�ZRQGHUHQ�

Lachen
0HW�KXPRU�ZRUGW�KHW�OHYHQ�OLFKWHU��'DW�NXQQHQ�ZH�YDQ�GH�
]XLGHOLMNH�YRONHUHQ�OHUHQ��1LHW�DOOHHQ�ROLMIROLH�HQ�WRPDWHQ�
]RUJHQ�HUYRRU�GDW�]LM�RXGHU�ZRUGHQ��PDDU�YRRUDO�KXQ�
OLFKWKHLG�HQ�YUROLMNKHLG�GUDJHQ�KLHU�WRH�ELM�

0HW�KXPRU�NXQQHQ�ZH�FRQIOLFWHQ�HQ�FULVHV�EHWHU�RYHU�
ZLQQHQ��=R�QHPHQ�ZH�RQV]HOI�HQ�KHW�OHYHQ�ZDW�PLQGHU�
VHULHXV��0HW�YHUEHWHQKHLG�HQ�NUDPSDFKWLJKHLG�ZLQ�MH�
QLHWV�DOV�MH�HHQ�FRQIOLFW�ZLOW�RSORVVHQ��:DQQHHU�GH�
NUDPSDFKWLJKHLG�YHU]DFKW�PHW�KHW�ODFKHQ��KHEEHQ�ZH�
JHZRQQHQ�
+HW�FRQIOLFW�DFKWHU�]LFK�ODWHQ�
,HGHU�YDQ�RQV�ZHHW�ZDW�WH�GRHQ�RS�GH�:&��HHQ�KRRSMH�
OHJJHQ�����VSRHOHQ�����NODDU��
'LW�LV�HHQ�HHQYRXGLJ�SURFHV��UHHGV�GXL]HQG�PDDO��EHSURHIG���
6WHO�MH�QX�KHW�YROJHQGH�YRRU��LHPDQG�GRHW�]LMQ�KRRSMH��0DDU�
LQ�SODDWV�YDQ�GRRU�WH�VSRHOHQ�JDDW�KLM�PHW�GH�:&�ERUVWHO�GH�
XLWZHUSVHOHQ�LQ�VWXNMHV�YHUGHOHQ��$EVXUG"�=RQGHU�WZLMIHO��
0DDU�LQ�ZH]HQ�GRHQ�ZLM�GDW�WHONHQV�RSQLHXZ�
,Q�SODDWV�YDQ�FRQIOLFWHQ�� �LQKRXG�YDQ�GH�XLWZHUSVHOHQ��
ZHJ�WH�VSRHOHQ�HQ�WH�YHUJHWHQ��GUDJHQ�ZLM�]H�GDJHQ���
ZHNHQ���PDDQGHQ���MDUHQ���VRPV�HHQ�KHHO�OHYHQ�ODQJ�PHW�
RQV�PHH��� ��+DQJHQG�FRQIOLFW���
9DDN�EHVHIIHQ�ZH�KHW�QLHW�HHQV�
3HLQ]HQG�HQ�SLHNHUHQG�EORNNHUHQ�ZH�RQ]H�OHYHQVHQHUJLH�
9RRUWGXUHQG�GHQNHQG�DDQ�RXGH�ODVWHQ�XLW�KHW�YHUOHGHQ��
YHUJHWHQ�ZH�KLHU�HQ�QX�WH�OHYHQ�

	��
��YHUWURXZHQG�LQ�GH�JHUHFKWLJKHLG�

:HJ�PHW�DO�GLH�RXGH�URPPHO�
/DDW�RQV�RQ]H�OHVVHQ�WUHNNHQ�XLW�KHW�YHUOHGHQ��PDDU�ODWHQ�
ZH�GH�EDOODVW�DFKWHU�RQV�ODWHQ�
=R�NXQQHQ�ZH�HONH�GDJ�RSQLHXZ�EHJLQQHQ�

=LQJHQ�HQ�GDQVHQ
%LM�WUDGLWLRQHHO�GDQVHQ�HQ�]LQJHQ��YHUZHUNHQ��ZH�
ZHOLVZDDU�JHHQ�FRQIOLFWHQ��PDDU�GH�HQHUJLH�NRPW�LQ�
EHZHJLQJ��'DW�KHOSW�RQV�RS�DOOH�QLYHDXV�ELM�GH�FRQOLIFW�
RSORVVLQJ�
'H�GDQVWKHUDSLH�HQ�GH�PX]LHNWKHUDSLH�]XOOHQ�LQ�GH�
WRHNRPVW�GRRU�GH�NHQQLV�YDQ�GH���ELRORJLVFKH�QDWXXU�
ZHWWHQ�]HNHU�ZDDUGHYROOH�LPSXOVHQ�NULMJHQ�

+HW�FRQIOLFW�UHODWLYHUHQ����PHONZHJ�WKHUDSLH���
%HNLMN�KHW�XQLYHUVXP������PLOMDUG�]RQQHQ�HQ�SODQHWHQ���
'H�DDUGH�LV�HHQ�NOHLQH�SODQHHW�DDQ�GH�UDQG�YDQ�KHW�VWHU�
UHQVWHOVHO��(pQ�YDQ�GH�PLOMDUGHQ�DQGHUHQ�
2S�GH]H�DDUGH�OHYHQ�ZH�PHW�FD����PLOMDUG�PHQVHQ��,HGHU�
YDQ�RQV�YLQGW�]LFK]HOI�]HHU�EHODQJULMN����+HW�FHQWUXP�YDQ�GH�
ZHUHOG��LHGHU�YRRU�]LFK�
9DQXLW�NRVPLVFK�VWDQGSXQW�]LMQ�ZH�HFKWHU�PLQXVFXXO�NOHLQ� 
6WRINRUUHOV�YDQ�GH�NRVPRV��PLQXVFXOH�FHOOHQ�LQ�HHQ�UHXV�
DFKWLJ�RUJDQLVPH��:DDURP�QHPHQ�ZH�RQV]HOI�]R�VHULHXV"��
:DW�RQEHODQJULMN�]LMQ�HLJHQOLMN�RQ]H��PLQL�SUREOHHPSMHV���,Q�
KHW�YHUUXLPHQ�YDQ�RQ]H�KRUL]RQ�NXQQHQ�ZH�DOOHV�ZHHU�LQ�
GH�MXLVWH�SURSRUWLHV�]LHQ�

�����9RRUELM�GH�ZRONHQ�PRHW�GH�YULMKHLG�
JUHQ]HORRV�]LMQ��
$OOH�DQJVWHQ��DOOH�]RUJHQ��]HJW�PHQ��
EOLMYHQ�GDDURQGHU�YHUERUJHQ�HQ�GDQ�ZRUGW�
ZDW�RQV�]R�JURRW�HQ�EHODQJULMN�OLMNW��
SORWVHOLQJ�QLHWLJ�HQ�NOHLQ�����

�/LHG�YDQ�5HLQKDUG�0H\�
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Therapie

*H]RQGKHLG�HQ�FRQIOLFWRSORVVLQJ�YLVXDOLVHUHQ

2Q]H�JHGDFKWHQ�HQ�EHHOGHQ�]LMQ�NUDFKWHQ�GLH�]LFK�
PHWWHUWLMG�PDWHULDOLVHUHQ��1HJDWLHYH�JHGDFKWHQ�HQ�UDPS�
VFHQDULR
V�PDWHULDOLVHUHQ�]LFK�QHW�]R�DOV�SRVLWLHYH�
JHGDFKWHQ�HQ�EOLMGH�YRRUVWHOOLQJHQ�
2RN�ZDQQHHU�KHW�FRQIOLFW�QLHW�UHsHO�RSJHORVW�NDQ�ZRUGHQ��
PRHWHQ�ZH�QLHW�LQ�KHW�]LHN�]LMQ�EOLMYHQ�VWHNHQ���
.LMN�YRRUXLW��:DQQHHU�ZH�RQV�RQ]H�JH]RQGKHLG�RI�GH�
RSORVVLQJ�YDQ�KHW�FRQIOLFW�PHW�LQWHQVH�EHHOGHQ�HQ�
JHYRHOHQV�NXQQHQ�YRRUVWHOOHQ��]HWWHQ�ZH�VWHUNH�NUDFKWHQ�LQ�
EHZHJLQJ��'H�ZHQV�YDQ�YDQGDDJ�LV�GH�UHDOLWHLW�YDQ�PRUJHQ��
+HW�PHHVW�ZHUN]DDP�]LMQ�YLVXDOLVHULQJVRHIHQLQJHQ�LQ�
�VOXLPHUWRHVWDQG���'H]H�RQWVSDQQHQ�ZDDNWRHVWDQG LV�KHW�
DOSKD�ULWPH�YDQ�GH�KHUVHQHQ�
+HW�LV�KHW�EHUHLN�ZDDUELM�ZH�EHJLQQHQ�WH�GURPHQ�HQ�LQQHU�
OLMNH�EHHOGHQ�YDQ]HOI�YHUVFKLMQHQ��9LVXDOLVHULQJVRHIHQLQJHQ�
NXQ�MH�KHW�EHVWH�GDJHOLMNV�RS�HHQ�YDVW�WLMGVWLS�GRHQ��EY��
GRRU�
V�PRUJHQV�YRRU�KHW�RSVWDDQ�RI�
V�DYRQGV�YRRU�KHW�
VODSHQ�JDDQ���PLQXWHQ�LQ�EHG�OLJJHQG�WH�YLVXDOLVHUHQ��
9RRUEHHOG�
,HPDQG�OLMGW�DO�MDUHQ�DDQ�ODJH�UXJSLMQ�RPGDW�KLM�YDQ�NLQGV�DI�
DDQ�KHW�JHYRHO�KHHIW�QLHWV�ZDDUG�WH�]LMQ��KDQJHQG�FRQIOLFW��

0RJHOLMNH�YLVXDOLVHULQJ��EY��RS�HHQ�ZRQGHUPRRLH�EORH�
PHQZHLGH�GDQVHQ�HQ�ORSHQ�LQ�HHQ�YROOHGLJ�JH]RQG�
OLFKDDP��0LMQ�ZHUYHONRORP�YRHOW�OLFKW�HQ�YULM�DDQ�
'H�GRQNHUH�NLQGHUWLMG�JHHI�LN�HUNHQQLQJ�HQ�ODDW�KHW�GDQ�
DFKWHU�PLM��,N�YHUKHXJ�PH�RS�PLMQ�QLHXZH�OHYHQVJHYRHO���

%DFKEORHVHPWKHUDSLH
'H�(QJHOVH�DUWV�'U��(GZDUG�%DFK�������������NZDP�LQ�GH�
ORRS�YDQ�]LMQ�OHYHQ�WRW�KHW�LQ]LFKW�GDW�DO�KHW�OLFKDPHOLMN�
OLMGHQ�HHQ�]LHOV��RI�VSLULWXHOH�RRU]DDN�KHHIW��=LMQ�ODDWVWH�
OHYHQVMDUHQ�ZLMGGH�KLM�KHOHPDDO�DDQ�KHW�RQGHU]RHN�QDDU�
QDWXXUOLMNH�JHQHHVPHWKRGHQ�]RQGHU�ELMZHUNLQJHQ���
0HW�HHQ�DDQJHERUHQ�JHYRHOLJKHLG�]ZLHUI�KLM�GRRU�GH�
ERVVHQ�YDQ�:DOHV�HQ�VSRRUGH�GH�HLJHQVFKDSSHQ�YDQ�
YHUVFKLOOHQGH�SODQWHQ�RS��
7RHQ�KLM�LQ������VWLHUI�KDG�KLM�HHQ�V\VWHHP�YDQ����
EORHVHP�FRQFHQWUDWHQ�RQWZLNNHOG���DINRPVWLJ�YDQ�
EORHVHPV�YDQ�ZLOGH�SODQWHQ��ERPHQ�HQ�VWUXLNHQ��=LHNWH�LV�
YROJHQV�'U��%DFK�HHQ�UHDFWLH�YDQ�KHW�OLFKDDP�RS�
YHUVWRULQJHQ�LQ�GH�]LHO��FRQIOLFWHQ���0HW�%DFK�EORHVHPV�
ZRUGHQ�QHJDWLHYH�HUYDULQJHQ�QLHW�RQGHUGUXNW��PDDU�RP�
JH]HW�LQ�SRVLWLHYH�JURQGKRXGLQJHQ�
=R�NDQ�EY��ZLOJ�GRRU�]LMQ�HLJHQVFKDSSHQ�RQV�KHOSHQ�
YRRUELMH�RQJHUHFKWLJKHGHQ�WH�YHUJHWHQ�HQ�ORV�WH�ODWHQ�
=RUJHOLMNH��GRRU�]HOIPHGHOLMGHQ�HQ�YHUELWWHULQJ�JHEORNNHHU�
GH�PHQVHQ�NXQQHQ�PHW�EHKXOS�YDQ�ZLOJ�EHWHU�ZRUGHQ���
'U��%DFK�JDI�DDQ�FKURQLVFKH�]LHNHQ�VWHHGV�ZHHU�KHW�
DGYLHV�QLHW�RS�GH�OLFKDPHOLMNH�V\PSWRPHQ�WH�OHWWHQ��PDDU��
KXQ�]LHOVRQWZLNNHOLQJ�RS�GH�HHUVWH�SODDWV�WH�]HWWHQ�

:DQQHHU�PHQ�HU�LQ�VODDJW�KHW�RRU]DNHOLMNH�]LHOVQLYHDX�WH�
KDUPRQLVHUHQ��YHUEHWHUHQ�GH�OLFKDPHOLMNH�NODFKWHQ�YDQ]HOI��
%DFKEORHVHPV�ODWHQ�]LFK�LQ�GH�SUDNWLMN�QDXZHOLMNV�
V\PSWRPDWLVFK�LQ]HWWHQ�RPGDW�HU�LQ�KHW�
�%DFKEORHVHP�V\VWHHP��JHHQ�FRQIOLFW�RUJDDQ�VDPHQKDQJ�
EHVWDDW�
:HO�]LMQ�]H�JRHG�LQ]HWEDDU�LQ�GH�FRQIOLFWDFWLHYH�IDVH��PDDU�
RRN�WHU�RQGHUVWHXQLQJ�YDQ�GH�PRUDDO�LQ�GH�
JHQH]LQJVIDVH��'H�NHX]H�YDQ�KHW�PLGGHO�NDQ�UDWLRQHHO�
ORJLVFK��GRRU�LQWXwWLH�RI�GRRU�GH�SDWLsQW�]HOI�
SODDWVYLQGHQ�
0HQ�NDQ�GH�SDWLsQW�EY��]HOI�]LMQ�PLGGHO�ODWHQ�NLH]HQ��

��%LM�DOOH�NHX]HPHWKRGHQ�KHW��XQLYHUVXP��RP�
RQGHUVWHXQLQJ�YUDJHQ�

7HNHQWKHUDSLH
2S�SDSLHU�JHEUDFKWH�LQQHUOLMNH�EHHOGHQ��LPDJLQDWLH��
EUHQJHQ�RQEHZXVWH�EHKRHIWHQ��]RDOV�FRQIOLFWHQ��LQ�GH�
YRUP�YDQ�GLHSWHSV\FKRORJLVFKH�V\PEROHQ�WRW�XLWLQJ�HQ�
NXQQHQ�]R�ZRUGHQ�XLWJHGUXNW�HQ�EHOHHIG� 0HW�RQGHU�
VWHXQLQJ�YDQ�HHQ�WKHUDSHXW�ZRUGW�LQ�HHQ�YHLOLJH�RPJH�
YLQJ�GH�WHUXJEOLN�RS�WUDXPDWLVFKH�VFqQHV�PRJHOLMN��
*HYRHOHQV�HQ��GRRU�FRQIOLFWHQ�YHURRU]DDNWH�VSDQQLQJHQ�
ZRUGHQ�WRHJHODWHQ��'RRU�KHW�EHHOG�YDQXLW�HHQ�DQGHU�
VWDQGSXQW�HQ�YDQ��HHQ�DIVWDQG�WH�EHNLMNHQ��NXQQHQ�
LQQHUOLMNH�YHUEDQGHQ�HUNHQG�ZRUGHQ��'H]H�QLHXZH�
ZDDUQHPLQJ�PDDNW�KHW�YLQGHQ�YDQ�FUHDWLHYH�
SUREOHHPRSORVVLQJHQ�JHPDNNHOLMNHU���HHUVW�RS�SDSLHU�HQ�
GDDUQD�LQ�GH�UHDOLWHLW�
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7HNHQWKHUDSLH������LV�ELM]RQGHU�JHVFKLNW�YRRU�PHQVHQ�GLH�
LQWHOOHFWXHHO��RS�JHVSUHNVQLYHDX��QLHW�EHUHLNEDDU�]LMQ��EY��
GRRU�WH�MRQJH�OHHIWLMG��NLQGHUHQ���ELM�JHHVWHOLMN�
JHKDQGLFDSWHQ�RI�JHFRQVWHOOHHUGH�SDWLsQWHQ�
�EY��DXWLVPH��
2RN�NDQ�KHW�QXWWLJ�]LMQ�YRRU�PHQVHQ�PHW�RXGH���GLHS�
YHUERUJHQ��FRQIOLFWHQ�RI�JHZRRQ�PHQVHQ�GLH�]LFK�DDQ�
JHWURNNHQ�YRHOHQ�RP�WH�WHNHQHQ�

7HOHSDWKLVFKH�ERRGVFKDSSHQ�]LMQ�LQQHUOLMNH�EHHOGHQ��
,QQHUOLMNH�EHHOGHQ�]LMQ� WHOHSDWKLVFKH�ERRGVFKDSSHQ��
%HHOGHQ�]LMQ� LQ�IRUP�DWLH��%HHOGHQ�YRUPHQ�PDWHULH��
0HW�EHHOGHQ�YRUPHQ�ZLM�RQ]H� WRHNRPVW��EHZXVW�RI�
RQEHZXVW�

3V\FKRWKHUDSLH
'H�SV\FKRWKHUDSLH�PDJ�KLHU�]HNHU�QLHW�DFKWHUZHJH�JHODWHQ�
ZRUGHQ��'RHO�LV�XLWHUDDUG�GH�]LHO�WH�KHOHQ�
'H�ODDWVWH�GHFHQQLD�KHEEHQ�EXLWHQJHZRRQ�YHHO�SV\FKR�
WKHUDSHXWLVFKH�WHFKQLHNHQ�YRRUWJHEUDFKW��+HW�YHOG�LV�]HOIV�
YRRU��LQVLGHUV��RQRYHU]LFKWHOLMN�JHZRUGHQ�
$OV�ZHJZLM]HU�LQ�KHW�RHUZRXG�GHU�PHWKRGHV�NDQ�KHW�
VSUHHNZRRUG���:LH�KHHOW��KHHIW�JHOLMN��JHOGHQ��(ONH�
PHWKRGH�GLH�RQV�XLW�GH�FRQIOLFWDFWLYLWHLW�KHOSW��LV�JRHG��HQ�
LV��GH�MXLVWH����2S�OLFKDPHOLMN�V\PSWRRPQLYHDX�LV�GH]H�
EHZHULQJ�QDWXXUOLMN�PLQGHU�JHOGLJ��
&UXFLDDO�]LMQ�WZHH�]DNHQ�
2RN�GH�SV\FKRWKHUDSHXW�]DO�PHW�GH�SDWLsQW�HHUVW�HHQ�UHsOH�
FRQIOLFWRSORVVLQJ�WUDFKWHQ�WH�YLQGHQ��5HsOH�FRQIOLFWRSORV�
VLQJ�EHWHNHQW�HHQ�ELRORJLVFKH�RSORVVLQJ�YDQ�KHW�FRQIOLFW�HQ�
ODDW�TXD�HIIHFWLYLWHLW�DOOH�SV\FKRORJLVFKH�NXQVWJUHSHQ�YHU�
DFKWHU�]LFK�
'H�SV\FKRWKHUDSHXW�]DO�RS�EDVLV�YDQ�GH���ELRORJLVFKH�
QDWXXUZHWWHQ�ZHUNHQ�

������]LH���ZZZ�PDOWKHUDSLH�]HQWUXP�DW

'H�EHVWH�SV\FKRWKHUDSHXW�LV�DUWV�HQ�GH�EHVWH�DUWV�LV�RRN�
SV\FKRWKHUDSHXW�
2RN�GH�SV\FKRWKHUDSLH�]DO�LQ�KHW�NDGHU�YDQ�GH���
ELRORJLVFKH�QDWXXUZHWWHQ�HHQ�KHHO�DQGHUH�EDVLV�NULMJHQ���
'LW�ZHUN�]DO�GRRU�VSHFLDOLVWHQ�YDQ�GH�UHVSHFWLHYHOLMNH�
SV\FKRWKHUDSHXWLVFKH�YDNULFKWLQJHQ�YHUZH]HQOLMNW�PRH�
WHQ�ZRUGHQ������

Matrix Reimprinting

'H]H�]HHU�HIIHFWLHYH�EHKDQGHOLQJ�LV�HHQ�YHUGHUH�RQWZLN�
NHOLQJ�YDQ�GH�LQPLGGHOV�EHNHQGH�()7���(PRWLRQDO�)UHH�
GRP�7HFKQLTXHV�����'H�JURQGOHJJHU�.DUO�'DZVRQ�JDDW�
HUYDQ�XLW�GDW�ELM�HHQ�FRQIOLFWVFKRN�HHQ�GHHO�YDQ�RQ]H�]LHO�
DIVSOLWVW�HQ�GDDUELM��EHYULHVW���0HQ�WUDFKW�LQ�YHUVFKLOOHQGH�
VWDSSHQ�PHW�GLW�GHHO���HFKR�� �HQHUJHWLF�FRQVFLRXV�KROR�
JUDP��LQ�FRQWDFW�WH�WUHGHQ�HQ�KHW�WH�RYHUWXLJHQ�GDW�GH]H�
DIVSOLWVLQJ�JRHG�EHGRHOG�ZDV��PDDU�QX�QLHW�PHHU�QRRG�
]DNHOLMN�LV��.DUO�'DZVRQ�NHQW�GH���QDWXXUZHWWHQ�RQGHU�
GH�QDDP��0HWD�+HDOWK��

)DPLOLH�RSVWHOOLQJHQ
)DPLOLH�RSVWHOOLQJHQ�]LMQ�GH�ODDWVWH�MDUHQ�HUJ�LQ�GH�PRGH�
JHNRPHQ��+LHUELM�RQWPRHWHQ�PHHUGHUH�PHQVHQ�HONDDU�
RQGHU�EHJHOHLGLQJ�YDQ�HHQ�RSVWHOOLQJVOHLGHU�LQ�ppQ�RI�
PHHUGHUH�ELMHHQNRPVWHQ��RP�SUREOHPDWLVFKH�UHODWLHV�PHW�
QRJ�OHYHQGH�RI�UHHGV�JHVWRUYHQ�IDPLOLHOHGHQ�RS�WH�ORVVHQ���
'U��+DPHU�KRXGW�QLHW�YDQ�]XONH��IDPLOLH�VWULSWHDVH��

������9E��3V\FKRDQDO\VH�QDDU�6��)UHXG��'LHSWHSV\FKRORJLH�QDDU�&�&�-XQJ 
,QGLYLGXHOH�SV\FKRORJLH�QDDU�$GOHU��$XWRJHQH�7UDLQLQJ�YDQ�)��
6FKXOW]��%LR�HQHUJHWLFD�YDQ�:��5HLFK��$��/RZHQ��+\SQRVHWKHUDSLH�
YDQ�0LOWRQ�(ULFNVRQ�H�D���7UDQVDFWLRQHOH�DQDO\VH�YDQ�(��%HUQH��
/RJRWKHUDSLH�YDQ�9��)UDQNO��1HXUROLQJXLVWLVFKH�3V\FKRWKHUDSLH�
�1/3��YDQ�3��6FK�W]�H�D���JHGUDJVWKHUDSLH��YHOH�YHUWHJHQZRRUGLJHUV�
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1DDU�PLMQ�PHQLQJ�EUHQJHQ�IDPLOLH�RSVWHOOLQJHQ�KHW�JHYDDU�
PHW�]LFK�PHH�GDW�LQVWDEOLHOH�PHQVHQ�QDGLHQ�QRJ�YHUZDUGHU�
NXQQHQ�ZRUGHQ�HQ�HU�LV�RRN�KHW�JHYDDU�YDQ�HPRWLRQHOH�
DIKDQNHOLMNKHLG��=HOI�KHE�LN�ppQPDDO�HHQ�RSVWHOOLQJ�PHHJH�
PDDNW�HQ�LN�KDG�GH]H�HUYDULQJ�QLHW�ZLOOHQ�PLVVHQ��0LMQ�HLJHQ�
URO�LQ�KHW��OHYHQVWKHDWHU��LV�YHHO��GXLGHOLMNHU�JHZRUGHQ���
,N�]DJ�LQ�GDW�KHW�QLHW�FRQVWUXFWLHI�LV�RP�ERRV�WH�]LMQ�RS�VRP��
PLJH�PHQVHQ��RPGDW�LHGHUHHQ�JHORRIW�GDW�KLM�JHOLMN�KHHIW���
+RHZHO�KHW�SLMQOLMN�ZDV��GHHG�KHW�PH�RRN�JRHG�RP�LQ�GH�URO�
YDQ�HHQ�DQGHU�WH�NUXLSHQ�HQ�]LMQ�EORNNDGHV�WH�YRHOHQ�

0LMQ�KRUL]RQ�LV�HUGRRU�YHUEUHHG�RPGDW�LN�DQGHUH�PHQVHQ�
LQHHQV�EHWHU�NRQ�EHJULMSHQ�HQ�]HOIV�NRQ�YRHOHQ�KRH�]LM�
]LFK�LQQHUOLMN�YRHOGHQ��'DDUGRRU�RQWVWRQG�GH�EHKRHIWH�
PHW�GH]H�PHQVHQ�LQ�KHW�UHLQH�WH�NRPHQ�HQ�GH�ZHQV�WRW�
YHU]RHQLQJ��:DQQHHU�IDPLOLH�RSVWHOOLQJHQ�EHJULS�HQ�
YHU]RHQLQJ�EHZHUNVWHOOLQJHQ�LV�GDW�HHQ�JRHGH�]DDN��
RQGDQNV�KHW�ULVLFR� 
,N�GHQN�GDW�RSVWHOOLQJHQ�RRN�HHQ�PRJHOLMNKHLG�YRRU�
FRQIOLFWRSORVVLQJ�LQ�GH�]LQ�YDQ�GH���ELRORJLVFKH�QDWXXU��
ZHWWHQ NXQQHQ�]LMQ��DOV�PHQ�GLW�DOV�GRHO�YRRURSVWHOW��=HHU�
ZDDUGHYRO�YLQG�LN�%HUW�+HOOLQJHUV�HPSLULVFK�RQWGHNWH�
RUGHQLQJVSULQFLSHV�LQ�IDPLOLHV�HQ�JURHSHQ������
�0HHU�DVSHFWHQ�URQG�GLW�WKHPD��]LH�YDQDI�S������

5HwQFDUQDWLHWKHUDSLH
7HUXJ�JDDQ�LQ�GH�WLMG��RQGHU�GH�EHJHOHLGLQJ�YDQ�HHQ�WKH�
UDSHXW�RI�DOOHHQ��EY��LQ�HHQ�PHGLWDWLH���LV�]LQYRO�ZDQQHHU�
KHW�FRQIOLFW�YHU�WHUXJOLJW�LQ�GH�WLMG��RI�LQ�GH�YHUJHWHOKHLG�LV�
JHUDDNW��'RHO�LV�KHW�FRQIOLFW�WHUXJ�WH�YLQGHQ�HQ�GRRU�KHW�
�RPKRRJ�WH�KDOHQ��NDQ�PHQ�KHW�QRJ�ppQPDDO�GRRUOHYHQ�HQ�
RS�GLH�PDQLHU�RSORVVHQ��

• 'H�DXWHXU�&KULVWRSKHU�5D\�EHVFKULMIW�LQ�]LMQ�ERHN�����
GDJHQ�KDUWLQIDUFW�������KRH�KLM��GRRU�HHQ�WHUXJYRHULQJ�LQ
GH�WLMG��]HOI�HHQ�WHUULWRULXPFRQIOLFW�LQ�GH�EDDUPRHGHU
RSORVW��+LM�EHYLQGW�]LFK�PHW�]LMQ�WZHHOLQJ]XV�LQ�GH�EDDU�
PRHGHU�ZDQQHHU�]LMQ�PRHGHU�EHVOLVW�WRW�HHQ�DERUWXV�
'DW�OXNW�VOHFKWV�JHGHHOWHOLMN��]LMQ�]XVMH�VWHUIW�HQ�ZRUGW
XLWJHGUHYHQ� �WHUULWRULXPYHUOLHVFRQIOLFW��KLM�HUYDDUW�]LMQ
]XV�DOV�GHHO�YDQ�]LMQ�WHUULWRULXP���+LM�ZRUGW�]HOI�JHERUHQ�
PDDU�YDQZHJH�GH�RQEHZXVWH�KHULQQHULQJ�KHHIW�KLM
WLMGHQV�]LMQ�OHYHQ�YHHO�KDUWNODFKWHQ�
1D����MDDU�FRQIOLFWDFWLYLWHLW�ORVW�KLM�KHW�FRQIOLFW�RS�GRRU
GH�WHUXJYRHULQJ�
'H�YROJHQGH�����GDJHQ�KHHIW�KLM�HHQ�VHULH�KDUWLQIDUFWHQ
GLH�KLM�PHW�YHHO�JHOXN�RYHUOHHIW��=LMQ�FKURQLVFKH�DQJLQD�
SHFWRULV�NODFKWHQ�GLH�KLM�YRRUGLHQ�KDG��]LMQ�YHUYROJHQV
KHOHPDDO�YHUGZHQHQ�

����� %HUW�+HOOLQJHU��2UGQXQJHQ�GHU�/LHEH��&DUO�$XHU�9HUODJ�+HLGHOEHUJ�����
8LWJDYH�����

����� 0RQLND�%HUJHU�/HQ]�	�&KULVWRSKHU�5D\��1HXH�0HGL]LQ��������7DJH�
+HU]LQIDUNW��)DNWXHOO�9HUODJ��*|UOLW]�����

=RDOV�PHQ�]LHW��]LMQ�WHUXJYRHULQJHQ��RI��DIJHOHLGHQ���
ZHO�ZDW�ULVNDQW��+HW�NDQ�JHYDDUOLMN�]LMQ�GH�VOXLHU�YDQ�GH�
YHUJHWHOKHLG�RS�WH�OLFKWHQ��ZH�YHUJHWHQ�QLHW�]RPDDU���
YHUJHWHQ�LV�HHQ�]LQYROOH�EHVFKHUPLQJ��� 

'U��+DPHU���2XGH�FRQIOLFWHQ��P�Q��WHUULWRULXPFRQIOLFWHQ��
NDQ�PHQ�EHWHU�QLHW�RSORVVHQ���'HQN�ELMYRRUEHHOG�DDQ�GH�
EHGULMIVFKHI�GLH�HHQ�OHYHQ�ODQJ�HHQ�WHUULWRULXPFRQIOLFW�
L�Y�P��KHW�ZHUN�PHW�]LFK�PHHGUDDJW��:DQQHHU�KLM�PHW�
SHQVLRHQ�JDDW�VWHUIW�KLM�HQNHOH�ZHNHQ�QDGLHQ�LQ�GH�
JHQH]LQJVFULVLV�DDQ�HHQ�KDUWLQIDUFW�

'H�$PHULNDDQVH�%UDQGRQ�%D\V�JHHIW�HHQ�GXLGHOLMNH�
KDQGOHLGLQJ�YRRU�WHUXJYRHULQJ�LQ�GH�WLMG�LQ�KDDU�ERHN�
�7KH�-RXUQH\��������+DDU�PHWKRGH�LV�]HHU�QXWWLJ�YRRU�RQV�
GRHO�
,Q�GH�UHwQFDUQDWLHWKHUDSLH�WUDFKW�PHQ�WRW�LQ�YRULJH�OHYHQV�
GRRU�WH�GULQJHQ�HQ�KRRSW�GH�RRU]DDN�YRRU�SUREOHPHQ�LQ�GLW�
OHYHQ�WHUXJ�WH�YLQGHQ�
'H]H�PHWKRGH�LV�]HNHU�ZHUN]DDP��ZDQW�HU�]LMQ�DO�WDOULMNH�
VXFFHVVHQ�EHVFKUHYHQ��+HW�RYHU]LFKW�RYHU�PHHUGHUH�
LQFDUQDWLHV�HQ�GH�SDUDOOHOOHQ�PHW�KXLGLJH�OHYHQVSUREOH�
PHQ�NXQQHQ�KHLO]DDP�ZHUNHQ��'DW�JHOGW�RRN�YRRU�GH�
]ZDNWHV�HQ�GH�YRRUNHXUHQ�GLH�PHQ�UHHGV�LQ�HHQ�HHUGHU�
OHYHQ�KDG�

����� %UDQGRQ�%D\V��7KH�-RXUQH\�±�'HU�+LJKZD\�]XU�6HHOH��8OOVWHLQ�9HUODJ��
%HUOLQ�����$XIO������
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$QGHU]LMGV�GHQN�LN�GDW�GH�QDWXXU�QLHW�]RPDDU�HHQ�
EDUULqUH�WXVVHQ�GH�YHUVFKLOOHQGH�OHYHQV�KHHIW�LQJHVWHOG��
+HW�LV�GXLGHOLMN�GH�EHGRHOLQJ�GDW�ZH�RQV�YROOHGLJ�RS�GLW�
OHYHQ�FRQFHQWUHUHQ��L�S�Y��LQ�KHW�YHUOHGHQ�WH�EOLMYHQ�JUDYHQ�
:DW�LV�KHW�QXW�WH�ZHWHQ�ZLH�ZH�ZDUHQ�HQ�KRH�ZH�WRHQ�
JHOHHIG�KHEEHQ��RI�ZH�DUP�RI�ULMN�ZDUHQ�HQ�ZHON�EHURHS�ZH�
KDGGHQ"���0LVVFKLHQ�LV�KHW�LQWHUHVVDQW�RP�WH�ZHWHQ��PDDU�
KHW�EUHQJW�RQV�QLHW�HFKW�YHUGHU���
:DW�RQV�ZHO�YHUGHU�EUHQJW�LV�RQ]H�QDDVWHQ�]R�WH�
EHKDQGHOHQ�DOV�ZH�]HOI�EHKDQGHOG�ZLOOHQ�ZRUGHQ�
2Q]H�OHYHQVRSGUDFKWHQ�� �KRRIGSUREOHPHQ��KRRIGFRQ�
IOLFWHQ��RQGHU�RJHQ�]LHQ�HQ�RSORVVHQ�LQ�KHW�KLHU�HQ�QX��
GDW�EUHQJW�RQV�YHUGHU��'DDUPHH�KHEEHQ�ZH�WRW�KHW�HLQGH�
YDQ�RQV�OHYHQ�JHQRHJ�WH�GRHQ�
,N�EHQ�PLVVFKLHQ�WHUXJKRXGHQG�ZDW�GH�UHwQFDUQDWLHWKHUD�
SLH�EHWUHIW��PDDU�KHW�ZHWHQ�GDW�ZH�VWHHGV�RSQLHXZ�JHER�
UHQ�ZRUGHQ��PHW�DOV�YRRUQDDPVWH�GRHO��RQ]H�JHHVWHOLMNH�
]LHOVRQWZLNNHOLQJ��]RX�WRW�JHYROJ�PRHWHQ�KHEEHQ�GDW�ZH�
VWHHGV�EHZXVWHU�ZRUGHQ��'LW�ZHWHQ�LV�QDDU�PLMQ�PHQLQJ�
GH�EDVLV�YDQ�HHQ�]LQYRO�OHYHQ�HQ�HHQ�OHYHQ�YULM�YDQ�
DQJVW��

+HOHQ�GRRU�YROOHGLJH�YHUDQWZRRUGHOLMNKHLG��WH�
QHPHQ
'H]H�ZRQGHUOLMNH��RQJHORRIOLMN�EHWRYHUHQGH�PHWKRGH�
ZHUG�YRRU�KHW�HHUVW�GRRU�'U��,KDOHDNDOD�+HZ�/HQ�LQ�
+DZDL�WRHJHSDVW��.RUW�JH]HJG�NXQQHQ�ZH�]LHNH�
PHQVHQ��RQV]HOI�HQ�GH�DDUGH�RS�YROJHQGH�PDQLHU�KHOHQ�

• ,N�]LH�GH�]LHNH�PHQV�HQ�HUNHQ�]LMQ�]LHNWH�HQ�DO�]LMQ�ODVWHQ�

• ,N�HUNHQ�GDW�GH]H�]LHNWH�RI�GH]H�]LHNH�PHQV�RRN�PHW�PLM
WH�PDNHQ�KHHIW��ZDQW�GH�EXLWHQZHUHOG�LV�HHQ�VSLHJHO�YDQ
PLMQ�LQQHUOLMNH�ZHUHOG�

• ,N�QHHP�GDDURP�GH�YROOH�YHUDQWZRRUGHOLMNKHLG�YRRU�KHW
OLMGHQ�GDW�LN�HUJHQV�PHH�YHURRU]DDNW�KHE�

• ,N�ZLO�GDW�ZHHU�KHOHPDDO�JRHGPDNHQ�HQ�]HJ���+HW�VSLMW
PH�GDW�LN�GH]H�]LHNWH�PHGH�YHURRU]DDNW�KHE��

• �9HUJHHI�PLM�D�X�E��PLMQ�VFKHSSHU���(Q�LN�YHUJHHI
RRN�PLM]HOI��

• ,N�]HJ���'DQN�X�GDW�X�PLM�GH�NDQV�JHHIW�GH]H��PLMQ��]LHNWH
WH�KHOHQ��

0HHU�KLHURYHU�]LH��KWWS���GH�VSLULWXDOZLNL�RUJ�:LNL�
+RRSRQRSRQR�

0LMQ��ZLVVHQ�QLHXZ���WKHUDSLH
,N�KHE�]HOI�HHQ�PHWKRGH�RQWZLNNHOG�GLH�LN�JHEUXLN�LQ�PLMQ�
SUDNWLMN��*UDDJ�ZLO�LN�GH]H�KLHU�YRRUVWHOOHQ��=H�NDQ�
PHQVHQ�KHOSHQ�GLH�

• KHW�FRQIOLFW�QLHW�UHsHO�NXQQHQ�RI�ZLOOHQ�RSORVVHQ��EY�
HHQ�YURXZ�GRHW�DIVWDQG�YDQ�GH�]RUJ�YDQ�KDDU�NLQGHUHQ
QD�GH�VFKHLGLQJ�YDQ�KDDU�SDUWQHU�

• KHW�FRQIOLFW�RI�FRQIOLFWVSRUHQ��EY��DOOHUJLHsQ��QRJ�VWHHGV
PHW�]LFK�PHHGUDJHQ��RIVFKRRQ�KHW�DO�ODQJ�JHHQ�WKHPD

PHHU�LV��'H]H�KHEEHQ�]LFK�LQ�KHW�RQGHUEHZXVWH�YDVWJH�
]HW�HQ�YHUKLQGHUHQ�HHQ�YROOHGLJH�RSORVVLQJ�

9RRUZDDUGH�YRRU�GH]H��ZLVVHQ�QLHXZ���WKHUDSLH��LV�GDW�KHW�
FRQIOLFW� EHNHQG� LV�� :H� KHEEHQ� GXV� HHUVW� HHQ� JHVSUHN�
ZDDUELM�ZH�KHW�FRQIOLFW�EORRWOHJJHQ�HQ�JDDQ�GDQ�DOV�YROJW�WH�
ZHUN�

6WDS�����bid�RP�JHHVWHOLMNH�RQGHUVWHXQLQJ
,Q�VWLOWH�RI�hardRS�RP�JHHVWHOLMNH�KXOS�YRRU�GH�RSORVVLQJ�
YDQ�KHW�FRQIOLFW�RI�om KXOS�YRRU�GH�SDWLsQW�YUDJHQ���'H�
YHUELQGLQJ�PHW�*RG�KHUVWHOOHQ��

6WDS�����KHW�FRQIOLFW�EHQRHPHQ�HQ�KHW�GRHO�EHSDOHQ

'H�WKHUDSHXW�EHQRHPW�KHW�FRQIOLFW�QRJ�HHQ�NHHU�HQ�YUDDJW�
GH�SDWLsQW�RI�KLM�EHUHLG�LV�RP�GLW�QX�RS�WH�ORVVHQ� �'H�
SDWLsQW�EHYHVWLJW�GLW�KDUGRS�

6WDS����hHW�FRQIOLFW�RPKRRJ�KDOHQ��FD���PLQ�

• /DDW�GH�SDWLsQW�LQ�HHQ�SUHWWLJH�RPJHYLQJ�OLJJHQ�HQ�GHN
KHP�WRH�

• 'RH�KHW�KRPHRSDWKLVFK�PLGGHO�XUDQLXP�PHWDOOLFXP '��
�YHUGXQG�PHW�ZDWHU�RI�DOFRKRO��LQ�HHQ�YHUVWXLYHU�HQ
YHUVWXLI�GLW�RYHU�KHW�EHWURNNHQ�RUJDDQ��EY��PDDJ��HQ�KHW
RYHUHHQNRPVWLJH�KHUVHQJHELHG��EY��UHFKWHU�VODDS��

• %HKDQGHO�GDQ�KHW]HOIGH�RUJDDQ�HQ�KHUVHQJHELHG�PHW
HHQ�KRJH�IUHTXHQWLH�HOHFWURGH�PHW�JHPLGGHOGH�LQWHQVLWHLW
JHGXUHQGH�FD����PLQ��

• 'H�SDWLsQW�PRHW�WLMGHQV�GH]H���PLQXWHQ�GH�FRQIOLFWVLWXDWLH
PHW�JHVORWHQ�RJHQ�QRJ�ppQ�PDDO�KHUEHOHYHQ�

• 1DDU�KHW�HLQGH�WRH�]DO�KLM�]LFK�]LMQ�FRQIOLFW
YRRUVWHOOHQ�DOV�HHQ�GRQNHUH��RQZHHUVZRON��GLH
ERYHQ�KHP�]ZHHIW��

6WDS�����+HW�FRQIOLFW�RQGHU�RJHQ�]LHQ��FD���PLQ�
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9HU]RHN�GH�SDWLsQW�KHW�FRQIOLFW�RQGHU�RJHQ�WH�]LHQ��
/DDW�KHP�LQ�JHGDFKWHQ�RI�KDUGRS�EHGDQNHQ�YRRU�GH]H�
VLWXDWLH���'DQN�X�GDW� LN�GH]H�VLWXDWLH�PRFKW�HUYDUHQ�
RP�KLHUXLW� WH�NXQQHQ�OHUHQ��

6WDS�����KHW�FRQIOLFW��ZHJ]HQGHQ���FD���PLQ�
'H�SDWLsQW�VWHOW�]LFK�QX�YRRU��KRH�GH�GRQNHUH�FRQIOLFW�
RQZHHUVZRON�ZHJGULMIW�HQ�KRH�GH�KHPHO�RSQLHXZ�EODXZ�
ZRUGW��+LM�JHQLHW�YDQ�KHW�YULMH��OLFKWH�JHYRHO�

6WDS����KHW�RXGH�GRRU�KHW�QLHXZH�YHUYDQJHQ��FD���PLQ��
1X�ZRUGW�ZDW�JHOHHUG�LV�GRRU�HHQ�SRVLWLHYH�QLHXZH�
JHGDFKWH��LQJHSUHQW���'H]H�JHGDFKWH�PRHW�JHGXUHQGH����
PLQ��]HHU�LQWHQVLHI�JHGDFKW�HQ�JHYRHOG�ZRUGHQ�
0HHU�PRHW�GH�SDWLsQW�ELM�GH]H�VWDS�QLHW�GRHQ��$OV�GH�
SDWLsQW�EY��WLMGHQV�]LMQ�VFKRROWLMG�HLJHQZDDUGHFRQIOLFWHQ�
JHOHGHQ�KHHIW�GRRU�SHVWHULMHQ�GDQ�NDQ�KLM�QX�HHQ�QLHXZH�
JHGDFKWH�YHUDQNHUHQ���,N�EHQ�QX�HHQ�QLHXZ�PHQV��,N�EHQ�
YROZDVVHQ�HQ�VWHUN��,N�YHUWURXZ�RS�PLMQ�YDDUGLJKHGHQ���
'H�SDWLsQW�]DO�]RYHHO�PRJHOLMN�LQ�GLW�QLHXZH�SUHWWLJH�JHYRHO�
WUDFKWHQ�WH��EDGHQ��]RGDW�GLW�LGHH�HQ�JHYRHO�]LMQ�]LHO�HQ�
OLFKDDP�YROOHGLJ�YXOOHQ�
'H�YHUDQNHULQJ�YDQ�GLW�QLHXZH�JHYRHO�RQGHUVWHXQ�LN�GRRU�
GH�YROJHQGH�KDQGHOLQJHQ�

• 0HW�HHQ�YHUVWXLYHU�KHW�KRPHRSDWKLVFK�PLGGHO�GLO�
$GDPDV��'LDPDQW��'���YHUGXQG�PHW�ZDWHU�RI�DOFRKRO�RS
KHW�EHWURNNHQ�RUJDDQ�HQ�RYHUHHQNRPVWLJH�KHUVHQJHELHG
WH�YHUVWXLYHQ�

• +DUPRQLVFKH�PX]LHN�VSHOHQ�GLH�GH�]LHO�YDQ�GH�SDWLsQW
DDQVSUHHNW� �EY���:LH�LQ�+LPPHO��YDQ�6WHIDQ�1LOVVRQ��

• 2P�GH�GLHSH�RQWVSDQQLQJ�YDQ�GH�SDWLsQW�JHGXUHQGH
GH]H�VWDS�WH�EHYRUGHUHQ��]HW�LN�ELM�KHP�HHQ�EULO�RS�GLH
YHUVFKLOOHQGH�OLFKWSULNNHOV�QDDU�GH�JHVORWHQ�RJHQ
VWXXUW������

• 5HFKWV�HQ�OLQNV�YDQ�KHW�KRRIG�ZRUGHQ�IHUULHW�
PDJQHWHQ�����PHW�EHLGH�]XLGSROHQ�QDDU�ELQQHQ
�GXV�DIVWRWHQG��DDQJHEUDFKW�

• 7HU�KRRJWH�YDQ�KHW�EHWURNNHQ�OLFKDDPVGHHO�ZRUGHQ
HYHQHHQV�WZHH�ULQJPDJQHWHQ������JHSODDWVW���=LH�IRWR�
OLQNV�HQ�UHFKWV�YDQ�GH�EXLN��RP�GH�GDUP�WH�EHUHLNHQ��

6WDS����GH�WRHNRPVW�YRRUVWHOOHQ��FD���PLQ��
'H�SDWLsQW�VWHOW�]LFK�HHQ�WRHNRPVWLJH�PRHLOLMNH�VLWXDWLH�YRRU��
ZDDULQ�KLM�]LFK�PHW��]LMQ�QLHXZH�JHYRHO�NDQ�EHVFKHUPHQ�

�����,N�YHUZLMV�KLHUYRRU�QDDU�GH�
NQLSSHUOLFKWEULO
�6SHFWUDO�9LVLRQ�3URIHVVLRQDO�� 
YDQ�GH�)LUPD�0LQGZRUOG�0HQWDOV\VWHPH�

*HZLFKW������J��YHUNULMJEDDU�ELM ZZZ�PDJQHWODGHQ�GH� 9RRU�HHQ�VWDELH�
OH�SODDWVLQJ�RS�KHW�KRRIG�ZRUGW�HHQ�]HOI�JHERXZG�KRXWVWDWLHI�JHEUXLNW��
'H�EHLGH�]XLGSROHQ�YDQ�GH�PDJQHWHQ�]LMQ�QDDU�ELQQHQ�JHULFKW�

�����'H�EHLGH�ULQJPDJQHWHQ�NDQ�PHQ�LQ�VWRI]DNNHQ�VWHNHQ�RI�RPZLNNHOHQ
PHW�KDQGGRHNHQ��]RGDW�KHW�NRXGH�PHWDDO�QLHW�RQPLGGHOOLMN�RS�GH�
KXLG�NRPW�

6WDS�����HLQGH��GDQN�X��]HJJHQ
:H�EHGDQNHQ�GH�JHHVWHOLMNH�ZHUHOG�YRRU�KDDU�KXOS�

+XLVZHUN��*HGXUHQGH�GULH�ZHNHQ�GLHQW�GH�SDWLsQW�GH�
KHOHQGH�JHGDFKWH�HONH�PRUJHQ�HQ�DYRQG�LQWHQVLHI�ELM�
]LFK�WH�KRXGHQ�HQ�WH�GRRUYRHOHQ��WRWGDW�GH]H�HHQ�GHHO�
YDQ�KHP]HOI�LV�JHZRUGHQ��,Q�KHW�GDJHOLMNVH�OHYHQ�PRHW�KLM�
KLHU�KHHO��EHZXVW�PHH�RPJDDQ�

:DDURP�JHEUXLN�LN�HOHFWULVFKH�SULNNHOV�WLMGHQV�KHW�RPKRRJ�
KDOHQ�YDQ�KHW�FRQIOLFW���H�VWDS��HQ�PDJQHWLVFKH�SULNNHOV�
WLMGHQV�GH�QLHXZH�VWDUW���H����H�VWDS�"
9ROJHQV�GH�EHYLQGLQJHQ�YDQ�9LNWRU�6FKDXEHUJHU�HQ�:DOWHU�
5XVVHOO�ZHUNHQ�GH�HHUVWH�FHQWULIXJDDO��GXV��ZHJ�XLW�GH�
PDWHULH����HQ�ZHUNHQ�GH�WZHHGH�FHQWULSHWDDO��GXV�
�PDWHULHYHUGLFKWHQG����'H�KRPHRSDWKLVFKH�PLGGHOHQ�
EHYRUGHUHQ�GH]H��GHPDWHULDOLVHULQJ��HQ��PDWHULDOLVHULQJ��

+HW�EHODQJULMNVWH�LV�ZDDUVFKLMQOLMN�KHW�RPKRRJ�KDOHQ�YDQ�
KHW�FRQIOLFW�HQ�QDGLHQ�KHW�ZHJ]HQGHQ�HUYDQ�

'LW���VWDSSHQSURJUDPPD�LV�VOHFKWV�ppQ�YDQ�YHOH�
PRJHOLMNH�SURFHVVHQ���HU�OHLGHQ�YHOH�ZHJHQ�QDDU�5RPH��
'LW�EHYHVWLJHQ�RRN�YHOH�EULHYHQ�GLH�LN�RQWYLQJ�QD�GH�

�����,N�YHUZLMV�KLHUYRRU�QDDU�GH�)HUULHW�ULQJPDJQHWHQ��PDDW�����[����[������ HHUVWH�XLWJDYH�YDQ�GLW�ERHN��(U�ZRUGHQ�RRN�]HHU�JRHGH�
UHVXOWDWHQ�EHKDDOG�PHW�1/3��1HXUR�OLQJXLVWLVFK�SUR�
JUDPPHUHQ���GH�TXDQWXP�PHWKRGH��0DWUL[�UHLPSULQWLQJ��
HQ]�

)RWR��VWDS���
'H�SDWLsQWH�OLJW�PHW�HHQ��NQLSSHUOLFKWEULO��RQWVSDQQHQ�RS�GH�
EHKDQGHOWDIHO��WHUZLMO�]H�JHQLHW�YDQ�PRRLH�PX]LHN���+DDU�
RSGUDFKW�LV�KHW�QLHXZH�JHYRHO�HQ�GH�QLHXZH�JHGDFKWH�WH�
HUYDUHQ�
2P�KHW�KRRIG��HQ�EXLNJHELHG�]LHW�PHQ�ULQJPDJQHWHQ�
=LM�KHOSHQ�GH�QLHXZH�LQIRUPDWLH�LQ�GH�KHUVHQ��HQ�OLFKDDPV�
FHOOHQ�WH�YHUDQNHUHQ���2S�GH�DFKWHUJURQG�EHYLQGW�]LFK�GH�
WHFKQLVFKH�XLWUXVWLQJ���GH�&'�VSHOHU��KHW�KRJH�IUHTXHQWLH�
DSSDUDDW�HQ�GH�VWXULQJ�YDQ�GH�EULO�

bjorn
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'H�WKHUDSLH�WLMGLJ�EHsLQGLJHQ
,Q�GH�QDWXXUJHQHHVNXQGH�NHQQHQ�ZH�GH�JURQGUHJHO�GDW�
PHQ�HHQ�JHQHHVPLGGHO�VOHFKWV�JHGXUHQGH�HHQ�EHSHUNWH�
WLMG�PDJ�LQQHPHQ���%Y��HHQ�WKHHPHQJVHO�GULQNHQ�
JHGXUHQGH�GULH�ZHNHQ���/DQJHU�JHEUXLN�KHHIW�JHHQ�]LQ��
'H]H�JURQGUHJHO�JHOGW�RRN�YRRU��=LHOVWKHUDSLH��
(HQ�JRHGH�WKHUDSLH�KDDOW�KHW�FRQIOLFW�HHUVW�RPKRRJ�LQ�KHW�
EHZXVW]LMQ�HQ�PDDNW�RQV�NRUW�FRQIOLFWDFWLHI�
'DDUQD�ZRUGW�HU�QDDU�JHVWUHHIG�KHW�FRQIOLFW�RS�ZHONH�
PDQLHU�GDQ�RRN�RS�WH�ORVVHQ��:DQQHHU�GH�RSORVVLQJ�QD�
HHQ�EHSDDOGH�WLMGVSDQQH�QLHW�OXNW��PRHWHQ�ZH�GH�WKHUDSLH�
EHsLQGLJHQ��(U�EHVWDDW�QO��KHW�JHYDDU�GDW�PHQ�KHW�FRQIOLFW�
NXQVWPDWLJ�DFWLHI�KRXGW��ZDDUGRRU�PHQ�KHW�GRHO�YRRUELM�
VFKLHW��*RHG�EHGRHOG��PDDU�PHW�RQJHZHQVWH�JHYROJHQ�

• 9RRUEHHOG�
(HQ�MRQJH�YURXZ�OLMGW�HHQ�YHUOLHVFRQIOLFW�RPGDW�KDDU�
PRHGHU�VWHUIW��=LM�QHHPW�GH�JHZRRQWH�DDQ�RP�GDJHOLMNV�
YRRU�GH�PRHGHU��WH�ELGGHQ��:DQQHHU�]H�KLHU�QD�MDUHQ�
PHH�RSKRXGW��JURHLW�HU�HHQ�JURWH�HLHUVWRNF\VWH�GLH�YLHU�
PDDQGHQ�ODWHU�JHGLDJQRVWLVHHUG�ZRUGW�
2SPHUNLQJ���L�S�Y��GH]H�JHEHXUWHQLV�DI�WH�VOXLWHQ��KRXGW�
]H�KHW�YHUOLHVFRQIOLFW�DFWLHI�GRRU�MDUHQODQJH�GDJHOLMNVH�
JHEHGHQ� 'RRU�GH�RQQRGLJ�ODQJH�FRQIOLFWGXXU�JURHLW�HU�
HHQ�JURWH�FRQIOLFWPDVVD��,Q�SODDWV�YDQ�HHQ�NOHLQH�F\VWH�
JURHLW�HU�LQ�GH�JHQH]LQJVIDVH�HHQ�JURWH���(LJHQ�DUFKLHI�

+HW�IHQRPHHQ�YDQ�GH��HHUVWH�YHUHUJHULQJ��
2QGHU��HHUVWH�YHUHUJHULQJ��YHUVWDDW�PHQ�LQ�GH�
QDWXXUJHQHHVNXQGH�KHW�HUJHU�ZRUGHQ�YDQ�GH�NODFKWHQ�ELM�
KHW�EHJLQ�YDQ�GH�WKHUDSLH��'H]H�YHUHUJHULQJ�EHVFKRXZHQ�
QDWXXUJHQHHVNXQGLJHQ�HQ�KRPHRSDWKHQ�DOV�HHQ�JRHG�
WHNHQ��RI�HHQ�WHNHQ�GDW�GH�WKHUDSLH��DDQVODDW���%Y��HHQ�
FKURQLVFKH�VLQXVLWLV��RQWVWHNLQJ�YDQ�HHQ�YDQ�GH�ELMKROWHQ�
YDQ�GH�QHXVKROWH��ZRUGW�DFXXW�RI�PDWLJH�KRRIGSLMQ�ZRUGW�
HHQ�PLJUDLQH�DDQYDO���
2RN�DOV�PDVVHXU�]LH�LN�KHW�DOV�HHQ�SRVLWLHI�WHNHQ�ZDQQHHU�
ELM�KHW�EHJLQ�YDQ�HHQ�WKHUDSLH�GH�V\PSWRPHQ�YHUHUJHUHQ��
%Y��ZDQQHHU�GH�NQLH�YDQ�HHQ�SDWLsQW�GH�GDJ�QD�GH�EHKDQ�
GHOLQJ�PHHU�SLMQ�GRHW�

'LW�XLWOHJJHQ�DDQ�GH�SDWLsQW��LV�QDWXXUOLMN�HHQ�DQGHUH�
]DDN�����+RH�NDQ�PHQ�GLW�IHQRPHHQ�YHUNODUHQ"
7RHQ�LN�MDUHQ�JHOHGHQ�YRRU�KHW�HHUVW�LQWHQVLHI�PHW�GH�
EHYLQGLQJHQ�YDQ�'U��+DPHU�DDQ�GH�VODJ�JLQJ�HQ�PLMQ�
HLJHQ�]LHNWHQ�PHW�GH�GDDUELM�EHKRUHQGH�FRQIOLFWLQKRXGHQ�
�GRRUSORHJGH���ZHUG�LN�]R�]LHN�DOV�LN�QRJ�QRRLW�WHYRUHQ��
ZDV�JHZHHVW�
:DW�ZDV�HU�JHEHXUG"���0LMQ�RXGH��GHHOV�QRJ�RQRSJHORVWH�
FRQIOLFWHQ��ZHUGHQ�RSJHJUDYHQ�HQ�GRRU�KHW�EHJULS�YDQ�GH�
YHUEDQGHQ��RI�KHUZDDUGHULQJ��RSJHORVW�

&KURQLVFKH�SURFHVVHQ�PRHWHQ�WHUXJ�LQ�KHW�DFXWH�VWDGLXP�
JHSODDWVW�ZRUGHQ��ZLO�PHQ�]H�NXQQHQ�RSORVVHQ��'DW�JHOGW�
]RZHO�YRRU�KHW�OLFKDPHOLMNH�QLYHDX�DOV�YRRU�KHW�SV\FKLVFKH��
,QJHNDSVHOGH�HWWHURSKRSLQJHQ��DEFHVVHQ��NDQ�PHQ�PHW�EY��
ZDUPWHEHKDQGHOLQJHQ�ODWHQ��RSHQEUHNHQ��

(HQ�HHUVWH�YHUHUJHULQJ��EY��SLMQ�HQ�QRJ�JURWHUH�]ZHOOLQJ�
LV�GDDUELM�RQYHUPLMGHOLMN�
2S�ZHONH�PDQLHU�EHZHUNVWHOOLJHQ�QDWXXUPLGGHOHQ�HQ�
KRPHRSDWKLVFKH�PLGGHOHQ�GH�JHQH]LQJ�� �HHUVWH�
YHUHUJHULQJ�"
=RX�KHW�NXQQHQ�GDW�KHW�GDDUELM�RP�HHQ�UHVRQDQWLHIHQRPHHQ�
JDDW"�
1LHPDQG�EHWZLMIHOW�GDW�LHGHU�PHQV�HHQ�EHSDDOG�NDUDNWHU
RI�EHSDDOGH�]LHOVHLJHQVFKDSSHQ�KHHIW�
'DW�JHOGW�RRN�YRRU�GLHUHQ�HQ�SODQWHQ��'DW�ZRUGW�RRN�LQ�GH��
QDWXXUZHWHQVFKDSSHQ�JHDFFHSWHHUG���
+RH�]LW�KHW�GDQ�PHW��GRGH�PDWHULH��]RDOV�VWHQHQ��PLQHUDOHQ�� 
]RXWHQ"�+HEEHQ�GH]H�GDQ�RRN�HHQ�EHSDDOG��NDUDNWHU�"
$OOH�PDWHULH�LV�LQ�RRUVSURQJ�JHHVWHOLMN�HQ�KHHIW�GDDURP�RRN�
VSHFLILHNH�VSLULWXHOH�HLJHQVFKDSSHQ�
=RX�KHW�NXQQHQ�GDW�EY��KHW�VSHFLILHNH��NDUDNWHU��YDQ�HHQ�
SODQW��EY��3XOVDWLOOD��RYHUHHQVWHPW�PHW�GH�VSHFLILHNH�
FRQIOLFW�DFWLHYH�]LHO�YDQ�HHQ�PHQV�HQ�LQ�UHVRQDQWLH�KHP�
KHOSW�RS�ZHJ�QDDU�JHQH]LQJ"
,V�KHW�PRJHOLMN�GDW�HHQ�SDVVHQG�PLGGHO�GH�H[DFWH�LPSXOV�
DDQ�HHQ�LQGLYLGX�JHHIW�RP�XLW�GH��LQQHUOLMNH�JHYDQJHQLV��WH�
EUHNHQ"

2S�RUJDQLVFK�QLYHDX�YHUVWHUNHQ�GH]H�PLGGHOHQ�GH�
YDJRWRQLH��]RGDW�QD�GH�HHUVWH�YHUHUJHULQJ�HHQ�GLHSH�
KHOLQJ�NDQ�YROJHQ�
,Q�GH�%DFK�EORHVHPWKHUDSLH�YDQ�'U��(GZDUG�%DFK��]LH�
RQGHUDDQ��ZRUGW�KHW�JHQH]LQJVSULQFLSH�YDQ�GH�HVVHQWLH�
YDQ��/DULNV��GXLGHOLMN��KHW�SDVW�ELM�PHQVHQ�PHW�ZHLQLJ�
]HOIYHUWURXZHQ�
:DQQHHU�ZH�GH�HVVHQWLH�YDQ�/DULNV�LQQHPHQ��KHOSW�GDW�
KHW�HLJHQZDDUGHFRQIOLFW�RS�WH�ORVVHQ��'H]H�JHQH]LQJV�
LPSXOV�OHLGW�WRW�HHQ�HHUVWH�YHUHUJHULQJ�� �YDJRWRQH�
JHQH]LQJVIDVH��HQ�GDDUQD�ZRUGW�KHW�EHWHU�
,QWHUHVVDQW�LV�GDW�FKHPLVFKH�SUHSDUDWHQ�JHHQ�HHUVWH�
YHUHUJHULQJ�YHURRU]DNHQ��=LM�KRXGHQ�GH�SDWLsQW�GRRU�
FKHPLVFKH�VWUHVV�RQPLGGHOOLMN�XLW�GH�YDJRWRQH�JHQH�
]LQJVIDVH�HQ�LQ�GH�V\PSDWKLFRWRQLH�����
'DDURS�LV�GH]H�VFKLMQJHQH]LQJ�JHEDVHHUG�
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7KHUDSLH

7KHUDSLH�±�FRQIOLFWDFWLHYH�IDVH�KHUVHQQLYHDX�
+HW�LV�PLM�QLHW�EHNHQG�ZDW�PHQ�NDQ�GRHQ�LQ�GH�
FRQIOLFWDFWLHYH�IDVH�RS�KHW�QLYHDX�YDQ�GH�KHUVHQHQ��
WHQ]LM�HYHQWXHHO�HHQ�KHUVHQ�&7�WH�ODWHQ�PDNHQ��
%HODQJULMN�LV�GDW�HU�JHHQ�WHJHQDUJXPHQWHQ�]LMQ�RP�KHW�
FRQIOLFW�RS�]LHOVQLYHDX�RS�WH�ORVVHQ�

7KHUDSLH�±�FRQIOLFWDFWLHYH�IDVH�OLFKDDPVQLYHDX�
'H�PHHVWH�=%6�HQ�JHYHQ�LQ�GH�FRQIOLFWDFWLHYH�IDVH�JHHQ�
OLFKDPHOLMNH�NODFKWHQ��0�D�Z��ZH�YRHOHQ�RQV�QLHW��]LHN���
+HW�OLFKDDP�IXQFWLRQHHUW�LQ�GH]H�IDVH�PHHVWDO�]HOIV�
XLWJHVSURNHQ�JRHG��0HQ�VWDDW�HLJHQOLMN�RQGHU�V\PSDWKL�
FRWRQH��GRSLQJ�����HHQ�SURFHV�YDQ�GH�QDWXXU�RP�KHW�
FRQIOLFW�ELRORJLVFK�]R�JRHG�PRJHOLMN�WH�RYHUEUXJJHQ�
'H��WRO��EHWDOHQ�ZH�ODWHU�LQ�GH�JHQH]LQJVIDVH�LQ�GH�YRUP�
YDQ�HHQ��JHQH]LQJVNDWHU��� �YDJRWRQH�JHQH]LQJVIDVH���
2RN�ZDQQHHU�ZH�ZHWHQ�GDW�HU�HHQ�FRQIOLFW�LV�JHZHHVW�RS�
OLFKDPHOLMN�QLYHDX�JHEHXUW�LQ�WHJHQVWHOOLQJ�WRW�KHW�]LHOV�
QLYHDX�QLHW�YHHO�ZDDU�ZH�LHWV�DDQ�NXQQHQ�RI�PRHWHQ�GRHQ�
+HW�OLFKDDP�LV�KHW��XLWYRHUHQG�RUJDDQ��YDQ�KHW�RYHUHHQ�
NRPVWLJH�VSHFLDDOSURJUDPPD��'H�VWDUW�EHJLQW�RS�KHW�
]LHOVQLYHDX�HQ�GH�VWXULQJ�GRRU�GH�KHUVHQHQ��+HW�OLFKDDP�
KHHIW�VOHFKWV�LQYORHG�LQ�KHW�NDGHU�YDQ�VRPPLJH�IHHGEDFN�
PHFKDQLVPHQ��%Y��ZDQQHHU�HHQ�GDUPWXPRU�JURHLW�
ZHJHQV�HHQ�RQYHUWHHUEDUH�HUJHUQLV�� �FRQIOLFWDFWLHYH��
IDVH���PRHWHQ�ZH�WUDFKWHQ�GLW�FRQIOLFW�RS�]LHOVQLYHDX�RS�WH�
ORVVHQ���2S�OLFKDDPVQLYHDX�PRHWHQ�ZH�LQJULMSHQ�ZDQQHHU�
KHW�FRQIOLFW�WH�ODQJ�KHHIW�JHGXXUG�HQ�HU�HHQ�GDUPDIVOXLWLQJ�
�,OHXV��GUHLJW��,Q�GDW�JHYDO�]LMQ�ZH�GDQNEDDU�YRRU�GH�
PRGHUQH�RSHUDWLHYH�PRJHOLMNKHGHQ HQ�PHGLFDWLH��0HHU�
RYHU�WKHUDSHXWLVFKH�PRJHOLMNKHGHQ�RS�OLFKDDPVQLYHDX�
YLQGW�PHQ�WHUXJ�LQ�KHW�GHHO�RYHU�GH�VSHFLILHNH�RUJDQHQ�
�YDQDI�S������

9RHGLQJ
2I�PHQ�QX�FRQIOLFWDFWLHI�LV��RI�LQ�GH�KHOLQJVIDVH��RI�JHHQ�
FRQIOLFW�KHHIW��JH]RQGH��ELRORJLVFK�VFKRQH��JHQWHFKQLHN�
YULMH�HQ�HYHQZLFKWLJH�YRHGLQJ�LV�EHODQJULMN��
,Q�GH�FRQIOLFWDFWLHYH�IDVH�]LMQ�ZH�JHQHLJG�PLQGHU�WH�
HWHQ��PDDU�KHW�OLFKDDP�GUDDLW�GDQ�RS�YROOH�WRHUHQ�
5DXZNRVW�RI�PDJHUH�YRHGLQJ�ZRUGHQ�LQ�GH]H�IDVH�QLHW�
DDQJHUDGHQ��]HNHU�QLHW�YRRU�PDJHUH�PHQVHQ���
+HW�ZHLQLJH�ZDDU�ZH�WUHN�LQ�KHEEHQ�PRHW�HQHUJHWLVFK�
HQ�ELRORJLVFK�ZDDUGHYRO�]LMQ��=ZDDUOLMYLJH�PHQVHQ�
NXQQHQ�GH]H�WRHVWDQG�EHQXWWHQ�RP�ZDW�DI�WH�YDOOHQ�
'DW�JDDW�LQ�GH]H�IDVH�ELM]RQGHU�JHPDNNHOLMN�
�XLWJH]RQGHUG�ELM�HHQ�DFWLHI�H[LVWHQWLHFRQIOLFW��
,N�KHE�YDVWJHVWHOG�GDW�LN�PLM�LQ�GH]H�IDVH�PHHU�WRW��
PLQGHUZDDUGLJH�YRHGLQJ��VXLNHUV��ZLW�PHHO��
DDQJHWURNNHQ�YRHO�GDQ�LQ��JRHGH�WLMGHQ��RPGDW�GH]H�

RQPLGGHOOLMNH�HQHUJLH�OHYHUHQ�LQ�GH]H�VWUHVVIDVH�GLH�YHHO�
HQHUJLH�YUDDJW��/DWHQ�ZH�HHUOLMN�]LMQ��LHGHU�YDQ�RQV�ZHHW�
HLJHQOLMN�ZHO�ZDW�JH]RQGH�YRHGLQJ�LV��,HGHU�ZHHW�ZHO�ZDW�
RQV�JRHG�GRHW��ELRORJLVFK��QDWXXUOLMN��YROZDDUGLJ��
HYHQZLFKWLJ�HQ�LQ�GH�MXLVWH�KRHYHHOKHLG�

2QGDQNV�GLW�ZHWHQ�]LMQ�ZHLQLJ�YDQ�RQV�VWHUN�
JHQRHJ�RP�GDW�RRN�LQ�GH�SUDNWLMN�RP�WH�]HWWHQ�
+LHURQGHU�EHSHUN�LN�PLM�WRW�GH�YROJHQGH�ULFKWOLMQHQ��

9RHGLQJ�HQ�NDQNHU
9HHO�DUWVHQ�HQ�QDWXXUJHQHHVNXQGLJHQ�JHORYHQ�GDW�HHQ�
JH]RQGH�YRHGLQJ�EHVFKHUPLQJ�ELHGW�WHJHQ�NDQNHU��9DQXLW�
GH���ELRORJLVFKH�QDWXXUZHWWHQ�NORSW�GDW�WHQ�GHOH��PDDU�
DQGHUV�GDQ�JHGDFKW��JH]RQGH�YRHGLQJ�PDDNW�KHW�LQGLYLGX�
VWHUN��YLWDDO�HQ�HQHUJLHN��'DDUGRRU�LV�PHQ�PLQGHU�YDWEDDU�
YRRU�FRQIOLFWHQ�HQ�WUHHGW�NDQNHU�PLQGHU�RS�
(HQ�VOHFKW�JHYRHG��DIJHWDNHOG��OHYHQVZH]HQ��PHQV�RI�
GLHU��ORRSW�PHHU�ULVLFR�RS�FRQIOLFWHQ��9E��HLJHQZDDUGH�
FRQIOLFWHQ��PHQ�YRHOW�]LFK�PLQGHUZDDUGLJ���WHUULWRULXP�
FRQIOLFWHQ��PHQ�YRHOW�]LFK�WH�]ZDN�RP�]LMQ�WHUULWRULXP�WH�
YHUGHGLJHQ���HUJHUQLVFRQIOLFWHQ��RPGDW�PHQ�GH�VWULMG�RP�
³GH�EURN´�YHUOLHVW��
'DW�VOHFKWH�YRHGLQJ�HFKWHU�NDQNHU�]RX�YHURRU]DNHQ��NORSW�
QLHW��'H�YHUNODULQJ�GDW�JH]RQGH�FHOOHQ�GRRU�]JQ��FDUFLQR�
JHQH��NDQNHUYHUZHNNHQGH��VWRIIHQ�]RXGHQ�GHJHQHUHQ�HQ�
GDDUGRRU�RQJHFRQWUROHHUG�]RXGHQ�JDDQ�GHOHQ�� �NDQNHU�
GRJPD�XLW�GH�5*��LV�HHQ�YHUNHHUGH�DDQQDPH��
.DQNHU�ZRUGW�DOWLMG�YHURRU]DDNW�GRRU�HHQ�HPRWLRQHOH�
FRQIOLFWVFKRN�

bjorn
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:H�NXQQHQ�HFKWHU�QLHW�DOOHHQ�GRRU�HHQ�VOHFKWH�
YRHGLQJ�RQ]H�YLWDOLWHLW�RQGHUJUDYHQ��2RN�GRRU�DQGHU�
ZDQJHGUDJ�RI�JLIVWRIIHQ�YHU]ZDNNHQ�ZH�RQV�OLFKDDP��
%Y��GRRU�DFWLHI�RI�SDVVLHI�URNHQ��GUXJV���DOFRKROJHEUXLN��
GRRU�WH�ZHLQLJ��WH�YHHO�RI�WH�HHQ]LMGLJH�EHZHJLQJ��GRRU�
VOHFKW�WH�DGHPHQ�RI�HHQ�VOHFKWH�OLFKDDPVKRXGLQJ�

%HODQJULMN��HHQ�JH]RQG�JHYRHG�LQGLYLGX�NDQ�RS�EDVLV�YDQ�
]LMQ�YLWDOLWHLW�EHWHU�PHW�HHQ�JHQH]LQJVFULVLV�RPJDDQ GDQ�
HHQ�YHU]ZDNW�ZH]HQ���
8LWHUDDUG�LV�GH�OHYHQVNZDOLWHLW�HQ��YHUZDFKWLQJ�JURWHU�
ZDQQHHU�PHQ�JH]RQGH�YRHGLQJ�JHEUXLNW�

'H�VIHHU�WLMGHQV�KHW�HWHQ
'H�PDDOWLMG�JHQLHWHQ�LQ�HHQ�JRHGH�VWHPPLQJ��PHW�
YUHXJGH�HQ�JHSDVWH�DDQGDFKW��ZHUNW�KHLO]DDP�
(WHQ�HQ�GULQNHQ�ZDQQHHU�PHQ�]LFK�HUJHUW��]RUJHQ�PDDNW�
RI�DQJVWLJ�LV��PDDNW�]LHN�
'DDUELM�ZRUGHQ�YDDN�VSRUHQ�JHYRUPG�GLH�GRRU�KHW�KHOH�
OHYHQ�WUHNNHQ�� �YRHGLQJVDOOHUJLHsQ��
(WHQ�WLMGHQV�79�NLMNHQ�RI�DXWRULMGHQ�LV�HYHQHHQV�ULVNDQW��
RPGDW�ZH�QLHW�NXQQHQ�ZHWHQ�RI�ZH�KHW�YROJHQGH�
PRPHQW�HHQ�FRQIOLFW�NXQQHQ�HUYDUHQ�

=XXU�EDVH�HYHQZLFKW
9HU]XULQJ�LV�LQ�GH�QDWXXUJHQHHVNXQGH�HHQ�JHYOHXJHOG�
ZRRUG�JHZRUGHQ�HQ�LV�]HOIV�WRW�HHQ�GRRGGRHQHU�
YHUZRUGHQ�ZDDUPHH�ELMQD�DOOH�NODFKWHQ�ZRUGHQ�YHUNODDUG�

9DQXLW�KHW�RRJSXQW�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�
VWDDW��YHU]XULQJ��JHOLMN�DDQ��FRQIOLFWDFWLYLWHLW��
6WUHVV��QHJDWLHYH�JHGDFKWHQ�HQ�JHYRHOHQV�OHLGHQ�WRW�HHQ�
YHU]XXUG�OLFKDDPVPLOLHX��:H�]LMQ�GDQ�QLHW�DOOHHQ�
OLFKDPHOLMN�YHU]XXUG��PDDU�RRN�RS�]LHOVQLYHDX� 

9DJRWRQLH�PDDNW�EDVLVFK��3RVLWLHYH�JHYRHOHQV�HQ�
JHGDFKWHQ�OHLGHQ�WRW�HHQ�EDVLVFK�OLFKDDPVPLOLHX��
,QWHUHVVDQW�LV�WH�ZHWHQ�GDW�PLQGHUZDDUGLJH�YRHGLQJ�LQ�KHW�
OLFKDDP�PHW�EHWUHNNLQJ�WRW�KHW�]XXU�EDVH�HYHQZLFKW�
PLQGHU�VWHUN�RSJHPHUNW�ZRUGW�GDQ�VWUHVV�
'H]H�EHZHULQJ�NDQ�PHQ�]HOI�QDJDDQ�PHW�HHQ�XULQH�S+�
ZDDUGH�WHVW�������(HQ�JRHG�KXPHXU��YUHXJGH�LQ�KHW�OHYHQ�
HQ�SRVLWLHYH�HUYDULQJHQ�ODWHQ�KHW�S+�JHKDOWH�YDQ�GH�XULQH�
WRW�PHHU�GDQ���VWLMJHQ��]HOIV�ZDQQHHU�GH�YRHGLQJ�QLHW�
RSWLPDDO�LV�

9HUJHOLMNEDUH�ZDDUGHQ��PDDU�QLHW�]R�KRRJ��YLQGW�PHQ�QD�
KHW�JHEUXLNHQ�YDQ�EDVHQULMNH�YRHGLQJ��]RDOV�UDXZNRVW��
JURHQWHQ��NUXLGHQ���&RQIOLFWXHX]H�JHEHXUWHQLVVHQ��HHQ�
VOHFKW�KXPHXU�HQ]��OHLGHQ�WRW�ODJH�XULQH�S+�ZDDUGHQ�� �
]XXU���,Q�GDW�JHYDO�NDQ�PHQ�]RYHHO�ZRUWHOHQ�RI�JURHQWHQ�
HWHQ�DOV�PHQ�ZLO��PDDU�LQ�]XON�HHQ�]LHOVWRHVWDQG��VWLMJW�GH�
S+�ZDDUGH�QLHW�RSYDOOHQG�
'H�LQQDPH�YDQ�EDVLVFKH�SRHGHUV�LV�HHQ�FKHPLVFK�
PLQHUDOH�PDDWUHJHO�RP�GH�]XXUJUDDG�WH�GRHQ�GDOHQ��'LW�
NDQ�]LQYRO�]LMQ�ELM�PDDJ]XXU��PDDU�RP�HHQ�GXXU]DPH�
GDOLQJ�YDQ�GH�S+�YDQ�KHW�OLFKDDP�WH�YHUZH]HQOLMNHQ�]LMQ�
GH]H�PHQJVHOV�QDDU�PLMQ�PHQLQJ�QLHW�JHVFKLNW��'DDUYRRU�
PRHWHQ�ZH�RQV�LQQHUOLMN�OHYHQ��RQ]H�OHYHQV��HQ�YRHGLQJV�
JHZRRQWHQ�YHUDQGHUHQ��2UJDQLVFK�JHERQGHQ�EDVHQ�LQ�
GH�LQ�RQV�GDJHOLMNVH�IUXLW�HQ�JURHQWHQ��LQ�JHNLHPGH�
]DGHQ��ELWWHUNUXLGHQ��HQ]��ZRUGHQ�GRRU�KHW�OLFKDDP�YHUXLW�
EHWHU�RSJHQRPHQ�GDQ�DQRUJDQLVFKH�SRHGHUV�

(GJDU�&D\FH���GH�VODSHQGH�SURIHHW���EHYHHOW������
EDVLVFK�UHDJHUHQGH�HQ�VOHFKWV������]XXU�UHDJHUHQGH�
YRHGLQJVPLGGHOHQ�DDQ����9HUWDDOG�QDDU�KHW�]LHOVQLYHDX��RP�
JH]RQG�WH�EOLMYHQ��LV�KHW�YDQ�EHODQJ�RP������YDQ�GH�GDJ�
RQWVSDQQHQ�HQ�LQ�HHQ�YUROLMN�KXPHXU�WH�]LMQ��HQ�VOHFKWV�
�����LQ�VWUHVV�
'H�NUDFKWLJVWH�EDVLVFKH�VWRIIHQ�]LMQ�ZLOGJURHLHQGH�NUXLGHQ�
]RDOV��SDDUGHEORHP��GXL]HQGJXOGHQNUXLG��VDOLH��
SHSHUPXQW��PDGHOLHIMHV��EUDQGQHWHO��PHOLVVH�HQ�YHOH�
DQGHUH���
'H]H�DSRWKHHN�YDQ��*RG��NRVW�QLHWV�HQ�LV�GXL]HQGPDDO�
NUDFKWLJHU�GDQ�DO�GLH�GXUH��YHUSDNWH�SURGXNWHQ�LQ�GH�
ZLQNHO�
0HQ�NDQ�]H�SOXNNHQ�WLMGHQV�KHW�ZDQGHOHQ�HQ�ILMQJHVQHGHQ�
]LMQ�]H�]HHU�VPDNHOLMN�LQ�YHOH�ELRORJLVFKH�JHUHFKWHQ�

%DVLVFKH�GUDQN�YDQ�ZLOGH�NUXLGHQ�
1HHP�HHQ�KDQGYRO�ZLOGH�NUXLGHQ��VQLMG�GH]H�ILMQ�LQ�
HHQ�PDDWEHNHU�HQ�RYHUJLHW�PHW�����O��NRXG�ZDWHU��0HW�
GH�VWDDIPL[HU�PL[HQ�HQ�GRRU�HHQ�]HHI�JLHWHQ��NODDU����
+HW�JURHQH�VDS�RSGULQNHQ��$OV�EDVHQNXXU�LQ�GH�OHQWH�
ELM]RQGHU�DDQEHYHOHQVZDDUGLJ��HHQ�GUDQN�YRO�OHYHQV�
NUDFKW�

����� ,N�YHUZLMV�KLHUELM�QDDU�KHW��WHVW�VWULSV�8UDO\W�8 S+�����±����³ YDQ 
GH�ILUPD�0DGDXV
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+RHYHHOKHLG�HLZLW
9ROJHQV�GH�:+2�OLJW�GH�DDQEHYROHQ�KRHYHHOKHLG�HLZLW�LQ�
GH�YRHGLQJ�WXVVHQ�GH�������J�GDJ��'H�1HGHUODQGVH�
SURI��2RPHQ�RQGHU]RFKW�GH]H�EHZHULQJ�HQ�RQWGHNWH�GDW�
HU�LQ�1LHXZ�*XLQHD�HHQ�VWDP�OHHIW��GLH�]LFK�YRRUQDPHOLMN�
YRHGW�PHW�]RHWH�DDUGDSSHOHQ��(U�ZRUGW�ELMQD�JHHQ�YOHHV�
JHJHWHQ��9ROJHQV�GH�5*�]RX�HU�]LFK�ELM�GLW�YRON�PHW�����
���J�HLZLW�GDJ�DO�HHXZHQODQJ�HHQ�HUQVWLJ�HLZLWWHNRUW�
YRRUGRHQ�
'H]H�PHQVHQ�]RXGHQ�DDQ�VSLHUDWURILH��EORHGDUPRHGH�
RI�KRQJHURHGHHP�PRHWHQ�OLMGHQ�

+HW�WHJHQGHHO�LV�HFKWHU�ZDDU��GLW�YRON�LV�]HHU�YLWDDO�HQ�
XLWJHVSURNHQ�JHVSLHUG�
0HQ�ZLOGH�GH]H�WHJHQVWLMGLJKHLG�YHUNODUHQ�HQ�RQWGHNWH�
GDW�GH�DQDsUREH�EDFWHULH��FORVWULGLXP��LQ�GH�GDUP�PHW�
EHKXOS�YDQ�NRROK\GUDWHQ�HQ�ҒVWLNVWRI�XLW�GH�OXFKW�HLZLWWHQ�
SURGXFHUHQ��2RN�YLW��%����GDW�KRRIG]DNHOLMN�LQ�GLHUOLMNH�
YRHGLQJ�YRRUNRPW��ZRUGW�GRRU�GDUPEDFWHULHsQ�XLW�

Ғ

SODQWDDUGLJH�YRHGLQJ�JHV\QWKHWLVHHUG�������
6WXGLHV�ZLM]HQ�HU�RS�GDW�GH�ZHVWHUVH�PHQV�]LFK�PHW�WH�
YHHO�YOHHV�UHJHOUHFKW��GRRG�HHW����
7H�YHHO�GLHUOLMNH�HLZLWWHQ�EHODVWHQ�KHW�OLFKDDP�RQQRGLJ�
HQ�YHU]XUHQ�KHW��'DW�JHOGW�LQ�KHW�ELM]RQGHU�YRRU�
YDUNHQVYOHHV��(HQ�HLQGH�YDQ�KHW�ZHVWHUVH�YOHHV�
YHWPHVWHQ�]RX�QLHW�DOOHHQ�RQV�PHQVHQ�JRHG�GRHQ��PDDU�
RRN�0RHGHU�$DUGH���'LHUHQ�OLMGHQ�HQRUP�GRRU�GH�LQWHQ�
VLHYH�YHHWHHOW��
%RYHQGLHQ�JDDW�����YDQ�GH�YRHGLQJVHQHUJLH�YHUORUHQ�
GRRU�GH�RPZHJ�YLD�KHW�GLHU��YRHGLQJVJUDQHQ����YDOVHOLMN�
�YHUHGHOLQJ��JHQRHPG�
:H�]RXGHQ�GH�DDUGH�HHQ�GHHO�YDQ�KDDU�RSSHUYODNWHQ�
NXQQHQ�WHUXJJHYHQ��GLH�ZH�YDQGDDJ�QRJ�YRRU�GH�WHHOW�
YDQ�YHHYRHU�QRGLJ�KHEEHQ��ZDQQHHU�ZH�]RXGHQ�DI]LHQ�
YDQ�KHW�HWHQ�YDQ�YOHHV�
,N�JHORRI�GDW�ZH�HU�EHWHU�DDQ�]RXGHQ�GRHQ�KHW�RIIHU�YDQ�
RQ]H�OLHYH�GLHU�NDPHUDGHQ�QLHW�DDQ�WH�QHPHQ�

�����=LH�'U��5DOSK�%LUFKHU�*HKHLPDUFKLY�GHU�(UQlKUXQJVOHKUH��S�����±�����
%LUFKHU�%HQQHU�9HUODJ�%DG�+RPEXUJ������$XIO������

'H�KRHYHHOKHLG�YRHGVHO
,Q�RQGHU]RHN�URQG�YRHGVHO�ZHUG�YDVWJHVWHOG�GDW�UDWWHQ�
GLH�YDQ�KHW�EHJLQ�DI�DDQ�RYHUYORHGLJ�WH�HWHQ�KDGGHQ��
VQHOOHU�XLWULMSWHQ��JURWHU�ZHUGHQ��PDDU�RRN�VQHOOHU�RXGHU�
ZHUGHQ�HQ�YURHJHU�VWLHUYHQ�
%LM�YRRUWGXUHQGH�RYHUYORHGLJH�YRHGLQJ�OHHIGHQ�UDWWHQ�FD��
����GDJHQ��%LM�NDULJH�YRHGLQJ�ZDDUELM�GH�UDWWHQ�VWHHGV�
ZDW�KRQJHULJ�ZDUHQ��OHHIGHQ�]H�JHPLGGHOG�����GDJHQ��
'H]H�UDWWHQ�ZDUHQ�ZHOLVZDDUZDW�NOHLQHU��PDDU�VWHUNHU��
LQWHOOLJHQWHU��QLHXZVJLHULJHU�HQ�YLWDOHU�GDQ�KXQ�JRHG�
GRRUYRHGGH�VRRUWJHQRWHQ��������'H�YLWDDOVWH�YRONHUHQ�GHU�
DDUGH�OHYHQ�QLHW�LQ�KHW�PHHVW�ZHOYDUHQGH�ZHVWHQ��PDDU�
LQ�GH�DUPH�EHUJJHELHGHQ�LQ�$]Ls�

(HQYRXGLJ�OHYHQ�HQ�HHQ�VREHUH�YRHGLQJ�OLMNHQ�GXV�
KHOHPDDO�QLHW�WH�VFKDGHQ��0DDW�KRXGHQ�LV�YRRU�GH�
PHHVWH�PHQVHQ�HHQ�QRRG]DNHOLMNKHLG��9RRU�RQV�LV�KHW�
HFKWHU�HHQ�GHXJG�HQ�ZHUNW�KHW�OHYHQVYHUOHQJHQG�

(IIHFWLHYH�PLFUR�RUJDQLVPHQ��(0�
(0�ZHUGHQ�RQWGHNW�GRRU�GH�-DSDQVH�ODQGERXZZHWHQ�
VFKDSSHU�3URI��'U��7HUXR�+LJD�
(0�LV�HHQ�PHQJHOLQJ�YDQ�PHON]XXU��HQ�IRWRV\QWKHVH�
EDFWHULsQ��JLVWHQ�HQ�VFKLPPHOV�
(0�ZRUGHQ�ZHUHOGZLMG�LQ�GH�ODQGERXZ��GH�LQGXVWULH�HQ�GH�
JH]RQGKHLGV]RUJ�LQJH]HW�
2IVFKRRQ�(0�JHZRRQOLMN�QLHW�DOV�OHYHQVPLGGHO��RI�JHQHHV�
PLGGHO�LV�WRHJHODWHQ��NDQ�PHQ�]H�WRFK�LQZHQGLJ�JHEUXLNHQ��
,N�JHEUXLN�]H�SHUVRRQOLMN�UHJHOPDWLJ�DOV�DDQYXOOLQJ�YDQ�PLMQ�
EDFWHULH��HQ�VFKLPPHOUHVHUYHV�
$OV�NXXU�QHHP�LN�GDQ�JHGXUHQGH�ppQ�ZHHN�ppQ�WKHHOHSHO�
�(0���LQ�HHQ�JODV�ZDWHU�
,QWXVVHQ�]LMQ�HU�RRN�DQGHUH�SURGXFHQWHQ�]RDOV�EY��GH�)LUPD�
$0�3OXV�DFWLYH�0LFUR�RUJDQLVPHQ�

+RPHRSDWKLH

�����=LH�'U��5DOSK�%LUFKHU�*HKHLPDUFKLY�GHU�(UQlKUXQJVOHKUH��S�����±�����
%LUFKHU�%HQQHU�9HUODJ�%DG�+RPEXUJ����H�GUXN������

7KHUDSLH���*HQHHVPLGGHOHQ
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'H�NODVVLHNH�KRPHRSDWKLH�LV�HHQ�]DFKWH�PHWKRGH�GLH�
SDWLsQWHQ�GRRU�DOOH�IDVHQ�YDQ�HHQ�=%6�NDQ�EHJHOHLGHQ��
9RRUZDDUGH�LV�ZHO�GDW�GH�WKHUDSHXW�]RZHO�GH���ELRORJLVFKH�
QDWXXUZHWWHQ�DOV�GH�NODVVLHNH�KRPHRSDWKLH�EHKHHUVW��
6SHFLILHNH�PLGGHOHQ�NXQQHQ�KLHU�QLHW�DDQEHYROHQ�ZRUGHQ��
RPGDW��DIKDQNHOLMN�YDQ�GH�IDVH�HQ�GH�WRHVWDQG�YDQ�GH�
SDWLsQW��GH]H�LQGLYLGXHHO�EHSDDOG�PRHWHQ�ZRUGHQ�

0DVVDJHV
NXQQHQ�]RZHO�LQ�GH�FRQIOLFWDFWLHYH�DOV�LQ�GH�
JHQH]LQJVIDVH�KHOSHQ�

• /\PIHGUDLQDJH�LV�HHQ�JRHG�PLGGHO�LQ�GH
JHQH]LQJVIDVH��]HNHU�ELM�YRFKWRSKRSLQJ��RHGHHP��

• .ODVVLHNH� ELQGZHHIVHO��� YRHWUHIOH[]RQH��� RRUUHIOH[]RQH��
RI�DFXSXQFWXXUPDVVDJH�]LMQ�WRHSDVEDDU�LQ�EHLGH�IDVHQ�
+HW�LV�ZHO�YDQ�EHODQJ�KRH�HQ�ZDDU�PHQ�GH]H�WRHSDVW.

• 9DQXLW�&KLQHHV�HQHUJHWLVFK�RRJSXQW�KHHUVW�HU�LQ�KHW
EHWUHIIHQGH�PHULGLDDQJHELHG�LQ�GH�FRQIOLFWDFWLHYH�IDVH
HHQ�HQHUJLHWHNRUW��(QHUJLHWHNRUW�KHHIW�HQHUJLHWRHYRHU
QRGLJ�

• 'H�NUDFKWLJVWH�SULNNHOV�ZRUGHQ�PHW�GH�PLQGHU�JDQJEDUH
ELQGZHHIVHOPDVVDJH�WRHJHSDVW��'H]H�EHKDQGHOLQJ�LV
YRRUDO�]LQYRO�ELM�FKURQLVFK�KDQJHQGH�FRQIOLFWDFWLYLWHLW�

• 2VWHRSDWKLH��RQGHU�GH]H��YODJ��JDDQ�YHUVFKLOOHQGH
PDQXHOH�WHFKQLHNHQ�VFKXLO��'RRU�PLGGHO�YDQ�YHUVFKHL�
GHQH�GUXN���VWUHN��HQ�EHZHJLQJVSULNNHOV�ZRUGW�JHWUDFKW
RP�NODFKWHQ�YDQ�KHW�EHZHJLQJVDSSDUDDW�WH�YHU]DFKWHQ�
'H�RXGH��PLQGHU�KRRJGUDYHQGH�EHVFKULMYLQJ�YDQ��NUDNHU�
OLJW�PLM�EHWHU�
'LW�LV�]RZHO�LQ�GH�DFWLHYH�DOV�LQ�GH�JHQH]LQJVIDVH�]LQYRO�
%LM�NODVVLHNH�HQ�VHJPHQW�PDVVDJH�ZRUGW�RS�HHQ�DDQJH�
QDPH�PDQLHU�HQHUJLH�WRHJHYRHUG��0HW�VWUHN��EXLJ��HQ
NQHHGEHZHJLQJHQ�ZRUGW�GH�VWRIZLVVHOLQJ�HQ�GH�WRHYRHU
YDQ�HQHUJLH�LQ�KHW�OLFKDDP�EHYRUGHUG��,QZHQGLJH�RUJDQHQ

GLH�JHWURIIHQ�]LMQ�GRRU�HHQ�=%6�NXQQHQ�GRRU�KXLG��HQ�
VSLHUSULNNHOV�YLD�GH�UXJ�WKHUDSHXWLVFK�EHUHLNW�ZRUGHQ�� �&XWL�
YLVFHUDOH�UHIOH[ERRJ��
• 9LD�YRHW��HQ�RRUUHIOH[RORJLH�NDQ�PHQ�LQZHQGLJH�RUJDQHQ
HQHUJHWLVFK�LQ�KDUPRQLH�EUHQJHQ�

0DVVDJH�ZHUNW�ZHOLVZDDU�QLHW�GLUHFW�RS�]LHOVQLYHDX�RS�KHW�
FRQIOLFW�LQ��PDDU�GH�RQWVSDQQLQJ�GLH�EHUHLNW�ZRUGW��DOVRRN�
KHW�DDQJHUDDNW�ZRUGHQ�HQ�KHW�]LFK�DDQ�LHPDQG�NXQQHQ�
WRHYHUWURXZHQ�NDQ�HHQ�JHHVWHOLMNH�ZHQGLQJ�WHZHHJEUHQJHQ��
(HQ�JRHGH�EDVLV�YRRU�JHQH]LQJ�

7KHUDSLH��KHOLQJVIDVH�RS�]LHOVQLYHDX
'U��+DPHU�EHQDGUXNW�WHUHFKW�GDW�KHOLQJVIDVHQ�QLHW�
EHKDQGHOG�KRHYHQ�WH�ZRUGHQ�����
,Q�GH�KHOLQJVIDVH�UHSDUHHUW�KHW�OLFKDDP�]LFK]HOI��+HW�LV�HHQ�
UHJHQHUDWLHSHULRGH�
+HOLQJVV\PSWRPHQ�DOV��]LHNWH��SUREHUHQ�ZHJ�WH�
EHKDQGHOHQ�LV�HHQ�JHYROJ�YDQ�RQZHWHQGKHLG�URQG�GH�
ELRORJLVFKH�VDPHQKDQJHQ��� �2XGH�*HQHHVNXQGH��

• +HW�LV�HFKWHU�ZHO�]LQYRO�GH�JHQH]LQJVIDVH�PHQWDDO�HQ
HPRWLRQHHO�WH�RQGHUVWHXQHQ�RP�KHW�OLMGHQ�WH�YHUOLFKWHQ�

• 0RHG�HQ�YHUWURXZHQ�YHUJURWHQ�'H�SDWLsQW�GXLGHOLMN�WH�PDNHQ
GDW�KHW�FRQIOLFW�RSJHORVW�LV�HQ�GDW�DOOHV�ZHHU�JRHG�NRPW�
'H�SDWLsQW�EHZXVW�WH�PDNHQ�YDQ�]LMQ�]HOIKHOHQGH�NUDFKW�•

• (HQ��EHVFKHUPGH�VIHHU��URQG�GH�SDWLsQW�WH�FUHsUHQ�HQ
KHP�]R�WH�EHVFKHUPHQ�WHJHQ�QHJDWLHYH�LQYORHGHQ��%Y�
PHQVHQ�GLH�GH�**�QLHW�NHQQHQ�HQ�KHP�DQJVW�DDQSUDWHQ��

•  $IILUPDWLHV���LN�ZRUG�ZHHU�KHOHPDDO�JH]RQG������LN�YHUKHXJ
PH�RS�HHQ�QLHXZ�EHJLQ������LN�EHQ�LQ�YUHGH�PHW�DOOHV�HQ
LHGHUHHQ��

7KHUDSLH��KHOLQJVIDVH�RS�KHUVHQQLYHDX
,Q�GH�JHQH]LQJVIDVH�ZRUGW�HU�W�K�Y��GH�+DPHUVH�+DDUG�
YRFKW�DDQJHWURNNHQ��RHGHHP���'DDUGRRU�]HW�GH]H�++�XLW�
HQ�NDQ�GUXNNHQ�RS�KHW�RPOLJJHQGH�KHUVHQ�HHIVHO���
'H�KHUVHQHQ�]HOI�KHEEHQ�JHHQ�SLMQJHYRHO��PDDU�ZHO�GH�
RPOLJJHQGH�KHUVHQYOLH]HQ��'RRU�GH�GUXN�RS�GH�PHQLQJHQ�
�KHUVHQYOLH]HQ��RQWVWDDW�KRRIGSLMQ��
%LM�]ZDUH�SURFHVVHQ�NRPW�KHW�HURS�DDQ��GH�KHUVHQGUXN�WH�
YHUODJHQ��ZDQW�GLH�LV�PHGHEHSDOHQG�RI�GH�SDWLsQW�GH�
JHQH]LQJVIDVH�RYHUOHHIW�RI�QLHW�

0DDWUHJHOHQ�
• %LM��KHW�V\QGURRP���QLHUYHU]DPHOEXLV�FRQIOLFW��GLW�FRQIOLFW
]R�VQHO�PRJHOLMN�WUDFKWHQ�RS�WH�ORVVHQ�

• +RRIG�NRHOHQ��NRXGH�FRPSUHVVHQ��LMV]DN�DDQEUHQJHQ��
• :DQGHOHQ�LQ�GH�NRXGH�OXFKW�
• +RRIG�EHVFKHUPHQ�WHJHQ�GH�]RQ�HQ�GH�ZDUPWH�
• %LRORJLVFKH�GUXLYHQVXLNHU�� �VQHOOH�HQHUJLH��LQQHPHQ�
�0DOWRGH[WULQ���������� �ODQJHU�DDQKRXGHQGH�HQHUJLH��PHW
NRUWH�LQWHUYDOOHQ�LQQHPHQ��]HNHU�
V�QDFKWV��VWHUNH�YDJRWRQLH�

������NRROK\GUDWHQPL[�]RQGHU�ZDWHU�
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'UXLYHQVXLNHU�LQ�GH�PRQG�ODWHQ�VPHOWHQ�
• 0HW�V\PSDWKLFRWRQLFD�]RDOV�YLWDPLQH�&��NRIILH�
]ZDUWH�WKHH��NDQ�PHQ�GH�YDJRWRQLH��GHPSHQ��

• 1LHW�RYHUPDWLJ�GULQNHQ��ZHLQLJ�]RXW�JHEUXLNHQ�
•� %DGHQ�PHW�]HH]RXW��������RI�QRJ�KRJHU�JHFRQFHQWUHHUG�
�'H�]HH� �RQV��RHUWKXLV����2S�GLH�PDQLHU�ZRUGW�GRRU�
RVPRWLVFKH�GUXN�YRFKW�DDQ�KHW�OLFKDDP�RQWWURNNHQ�

• +RRIG��RI�JH]LFKWVO\PIHGUDLQDJH�LQ�KHW�JHYDO�YDQ�O\PIH�
YORHG�QDDU�KHW�KRRIG�

• 9RHWHQ�HQ�KRRIG�]LMQ�WHJHQJHVWHOGH�OLFKDDPVGHOHQ�GLH�HO�
NDDU�EHwQYORHGHQ��'H]H�NDQ�MH�WKHUDSHXWLVFK�JHEUXLNHQ��
GH�YRHWHQ�SULNNHOHQ�EHWHNHQW�KHW�KRRIG�HQHUJHWLVFK�RQWODV�
WHQ�!�EORRWVYRHWV�ORSHQ��ZDUPH�YRHWEDGHQ��YRHWPDVVDJH�

•  *HHQ�]RXWLQIXVHQ��RPGDW�]RXW�ZDWHU�YDVWKRXGW�LQ�KHW
OLFKDDP�

• *HHQ�JOXFRVH�LQIXVHQ�ZDQQHHU�RSQDPH�QRJ�YLD�GH
PRQG�PRJHOLMN�LV���6XLNHU�LQ�EORHG�ELQGW�ZDWHU��

•  �9LVXDOLVHUHQ�GDW�GH�HQHUJLH�YDQ�KHW�KRRIG�YLD�GH�UXJJH�
JUDDW�QDDU�GH�EHQHQ�HQ�GH�YRHWHQ�VWURRPW��+HW�KRRIG�LQ�
EODXZ�OLFKW�KXOOHQ��$IILUPDWLHV���PLMQ�KRRIG�ZRUGW�OHHJ���
�0LMQ�YRHWHQ�YXOOHQ�]LFK�PHW�HQHUJLH��

7KHUDSLH��KHOLQJVIDVH�RS�OLFKDPHOLMN�QLYHDX�
2QWVWHNLQJ�DOOHHQ�GHPSHQ�ZDQQHHU�GH�SLMQ�HQ�GH�GUXN�WH�
KRRJ�]LMQ�
,QWHQVH�RQWVWHNLQJ� �LQWHQVH�JHQH]LQJ� �VQHOOH�JHQH]LQJ���
2QWVWHNLQJVUHPPHQGH�PDDWUHJHOHQ�NXQQHQ�GH�JHQH�
]LQJVIDVH�YHUOHQJHQ�
:DQQHHU�GH�SLMQ�WH�HUJ�ZRUGW��RI�GH�NRRUWV�WH�KRRJ��PRHW�
PHQ�HFKWHU�LQJULMSHQ�PHW�V\PSDWKLFRWRQH�PDDWUHJHOHQ��
9RRUGDW�PHQ�QDDU�GH��FKHPLVFKH�NQXSSHO��JULMSW��GLHQW�
�PRHW��PHQ�QDWXXUOLMNH�PLGGHOHQ�LQ�WH�]HWWHQ�
'H�QDWXXUJHQHHVNXQGH�KHHIW�HHQ�JURWH�VFKDW�DDQ�
SUHSDUDWHQ�HQ�PHWKRGHQ�RP�JHQH]LQJVV\PSWRPHQ�WH�
YHU]DFKWHQ���=LH�PHHU�LQ�GHWDLO�LQ�KHW�OH[LFRQ�GHHO��

3LMQVWLOOHQGH�PLGGHOHQ�ZHUNHQ�GRRU�SULNNHOLQJ�YDQ�GH�
V\PSDWKLFXV��9DJRWRQH�JHQH]LQJVSLMQ�ZRUGW�GDDUGRRU�
JHGHPSW��&KHPLVFKH�VWUHVVSULNNHOV�KDOHQ�KHW�
RUJDQLVPH�HHQ�ZHJ�XLW�GH�YDJRWRQLH�HQ�EUHQJHQ�KHW�
ZHHU�LQ�GH�V\PSDWKLFRWRQLH�
,Q�HUQVWLJH�JHYDOOHQ�]LMQ�ZH�DDQJHZH]HQ�RS�GH�KXOS�
YDQ�GH�FKLUXUJHQ�YDQ�GH�DFXWH�JHQHHVNXQGH��

1DWXXUOLMNH�DOJHPHQH�SLMQVWLOOHUV��V\PSDWKLFRWRQLFD�
• 5XVWLJH�EHZHJLQJ��PDWLJH�DFWLYLWHLW
• =ZDUWH�WKHH��NRIILH

 • �:LVVHOEDGHQ�PHW�GH�QDGUXN�RS�NRXGH��NRXGH�ZDUPH�GRXFKHV
.QHLSS�WKHUDSLH��NRXGH�GRXFKHV�

• 6FKHUSH�NUXLGHQ�EY��SHSHU��FKLOL��JHPEHU��PRVWHUG��VDIIUDDQ�
• :LOJHQVFKRUVWKHH��ZLOJ�LV�HHQ�RXGH�SLMQVWLOOHU�
'H�VFKRUV�YDQ�MRQJH�ZLOJ�EHYDW�6DOLF\O]XXU��QDWXXUOLMNH
DVSLULQH�HQ�ORRLVWRIIHQ��

•  �3HSHUPXQW���VDOLH���WKLMP���DUQLFD���YLRROWMHV��PDGHOLHIMHVWKHH�

•  9HUIULVVHQGH��VWLPXOHUHQGH�HWKHULVFKH�ROLH�ORFDDO�DDQEUHQJHQ�
%Y��SHSHUPXQW��HXFDO\SWXV��VDOLH��WKLMP�

• 6FK�VVOHU�]RXW�QU���

/\PIHGUDLQDJH
:HUNW�RQW]ZHOOHQG�HQ�SLMQZHUHQG��(HQ�DDQJHQDPH�
PDQLHU�YDQ�PDVVHUHQ�WHU�EHKDQGHOLQJ�YDQ�YRFKWRSKRSLQJ�
�RHGHHP��
5LWPLVFK�SRPSHQGH�JUHSHQ�]RUJHQ�YRRU�HHQ�YHUEHWHUGH�
O\PIH�DIYRHU�HQ�JHYHQ�PHHU�FRPIRUW�DDQ�GH�SDWLsQW���
9DQXLW�HQHUJHWLVFK�RRJSXQW�ZHUNW�O\PIHGUDLQDJH�
NDOPHUHQG��VHGHUHQG��HQ�HQHUJLH�ZRUGW�DIJHERXZG�
ZDDUGRRU�RQWVWHNLQJHQ�JHGHPSW�ZRUGHQ�

•

•�� %LM�JHQH]LQJVIDVHQ�LQ�KHW�KRRIG��HQ�JH]LFKWVJHELHG��EY��WDQG�
SLMQ��WULJHPLQXVQHXUDOJLH��YRUP�YDQ�DDQJH]LFKWVSLMQ���ELM
JHQH]LQJVIDVHQ�YDQ�LQZHQGLJH�RUJDQHQ�
1D�HHQ�JRHGH�O\PIHGUDLQDJH�PRHW�PHQ�PHHU
SODVVHQ���1DGHHO��WLMGURYHQG�HQ�GXXU�

$FXSXQFWXXU��VKLDWVX��DFXSUHVVXXU
%LM�GH]H�PHWKRGHQ�ZHUNW�GH�WKHUDSHXW�PHW�KHW�PHULGLDDQ�
V\VWHHP�YDQ�GH�SDWLsQW�
+HW�JURQGSULQFLSH�OXLGW��ZDDU�WH�YHHO�HQHUJLH�LV��ZRUGW�
GH]H�DIJHYRHUG�QDDU�JHELHGHQ�ZDDU�WH�ZHLQLJ�HQHUJLH�LV��
9ROJHQV�GH�&KLQHVH�RSYDWWLQJ�]LMQ�ZH�JH]RQG�ZDQQHHU�
DOOH�PHULGLDQHQ�JHOLMNPDWLJ�PHW�HQHUJLH�GRRUVWURRPG�
ZRUGHQ��*HQH]LQJVIDVHQ�LQ�RUJDQHQ�NHQPHUNHQ�]LFK�GRRU�
YHHO�HQHUJLH�� �RQWVWHNLQJ���(OGHUV�LQ�KHW�OLFKDDP�EHVWDDW�
GDQ�HHQ�WHNRUW�DDQ�HQHUJLH�
'H�WKHUDSHXW�WUDFKW�PHW�QDDOGHQ��VWDDIMHV�RI�GUXN�YDQ�GH�
YLQJHUV�GH�HQHUJLH�YDQ�GH�RQWVWHNLQJ�LQ�KHW�JHELHG�ZDDU�
JHEUHN�LV�WHUXJ�WH�YRHUHQ�

,V�HHQ�JRHGH�SLMQZHUHQGH�PHWKRGH�ELM�JHQH]LQJVSLMQ�LQ�KHW�
EHZHJLQJVDSSDUDDW��JHZULFKWVRQWVWHNLQJHQ��QD�YHUZRQGLQ�
JHQ��EORHGXLWVWRUWLQJHQ��NQHX]LQJHQ��HQ]��
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2OLHWUHNNHQ
0HQ�QHHPW�HHQ�HHWOHSHO�NRXGJHSHUVWH��]RQQHEORHP�ROLH�
LQ�GH�PRQG�HQ�ODDW�GH]H�FD�����PLQ��]XLJHQG�GRRU�GH�
PRQGKROWH�WUHNNHQ��'LW�GRHW�PHQ�GDJHOLMNV�
V�PRUJHQV�RS�GH�
QXFKWHUH�PDDJ��1DGLHQ�VSXXJW�PHQ�GH�ROLH�XLW�QDGDW�GH]H�
HHQ�PHONDFKWLJH�NOHXU�KHHIW�DDQJHQRPHQ�RPGDW�GH]H�PHW�
VODNNHQ�EHODGHQ�LV��0HQ�NDQ�GH]H�ROLHNXXU�JHGXUHQGH���
ZHNHQ�YROJHQ��RI�URXWLQHPDWLJ�ppQPDDO�SHU�ZHHN�DDQKRX�
GHQ�
2OLHWUHNNHQ�LV�YDQXLW�KHW�RRJSXQW�YDQ�GH���ELRORJLVFKH�
QDWXXUZHWWHQ�LQWHUHVVDQW��RPGDW�PHQ�GDDUPHH�GH�
XLWVFKHLGHQGH��H[FUHWRULVFKH��NZDOLWHLW�YDQ�KHW�
GLHSOLJJHQG�PRQGVOLMPYOLHV�EHYRUGHUW��%LM�JHQH]LQJVIDVHQ�
YDQ�HQGRGHUPDOH�VSHFLDDOSURJUDPPD
V�LV�GLW�HHQ�
HHQYRXGLJH�HQ�ZHUN]DPH�PHWKRGH�

*(1((60,''(/(1�9$18,7�+(7�22*3817�9$1�
'(���1$7885:(77(1
+HW�PRJH�GXLGHOLMN�]LMQ�GDW�DOOH�SURFHVVHQ�GLH�GRRU���
0RHGHU�1DWXXU�XLWJHYRHUG�ZRUGHQ�]LQYRO�HQ�GRRUGDFKW�]LMQ��
'DDURP�PRHWHQ�ZH�JRHG�QDGHQNHQ�YRRUGDW�ZH�PHW�
FKHPLVFKH�PLGGHOHQ�LQJULMSHQ��*HQHHVPLGGHOHQ�NDQ�PHQ�
YROJHQV�'U��+DPHU�LQ�WZHH�JURWH�JURHSHQ�LQGHOHQ�
• 6WUHVV�YHUVWHUNHQGH�PLGGHOHQ�]RDOV�DQWLELRWLFD��DQWL�
UHXPDWLFD��FRUWLVRQH��'H�PHHVWH�JHQHHVPLGGHOHQ�XLW�GH
UHJXOLHUH�JHQHHVNXQGH�YDOOHQ�LQ�GH]H�JURHS�

• .DOPHUHQGH�PLGGHOHQ�� �YDJRWRQLFD���%Y��NUDPSZHUHQ�
GH�PLGGHOHQ�

3LMQPHGLFDWLH
• :HUN]DPH�VWRI�SDUDFHWDPRO��'DIDOJDQ��3DQDGRO�
:HUNLQJ��SLMQVWLOOHQG��NRRUWVZHUHQG�
!�$DQ�WH�EHYHOHQ�RP�GH�KHOLQJVIDVH�WH�GHPSHQ��+HW�
PHHVW�DDQEHYROHQ�SLMQZHUHQGH�PLGGHO��*RHG�WH�YHU�
GUDJHQ��FHQWUDOH�ZHUNLQJ��RS�GH�KHUVHQHQ���*HHQ�
EORHGYHUGXQQHQGH�ZHUNLQJ��%LM�UHXPDWLVFKH�SLMQ�
�VSLHUHQ� HQ� JHZULFKWHQ�� ZHUNW� GLW� PLGGHO� HFKWHU�
PLQGHU� JRHG�GDQ�DQWLUHXPDWLFD��    

• :HUN]DPH�VWRI�DFW\OVDOLF\O]XXU��$66���$VSLULQH��$VSUR�
!�$66�ZHUNW� SLMQVWLOOHQG��PDDU� GH� EORHGYHUGXQQHQGH�
HLJHQVFKDS�LV�RQJXQVWLJ��'DDURP�ZRUGW�GLW�QLHW�DDQEH�
YROHQ�

• :HUN]DPH�VWRI�'LFORIHQDF��9ROWDUHQ�
$QWLUHXPDWLFXP���:HUNLQJ��SLMQVWLOOHQG��
RQWVWHNLQJVZHUHQG��,QGLHQ�QRGLJ�WH�JHEUXLNHQ�YRRU�
KHW�YHU]DFKWHQ�YDQ�ERW��HQ�VSLHUSLMQ�

• :HUN]DPH�VWRI� ,EXSURIHQ��%UXIHQ�
$QWLUHXPDWLFXP���:HUNLQJ��SLMQVWLOOHQG��RQWVWHNLQJV�
UHPPHQG��NRRUWVZHUHQG��,QGLHQ�QRGLJ�WH�JHEUXLNHQ�YRRU�
KHW�YHU]DFKWHQ�YDQ�ERW��HQ�VSLHUSLMQ��

• :HUN]DPH�VWRI�*ndometacin �,QGRFLG�
$QWLUHXPDWLFXP���:HUNLQJ��SLMQVWLOOHQG�HQ�RQWVWHNLQJV��
ZHUHQG�
,QGLHQ� QRGLJ� WH� JHEUXLNHQ� YRRU� KHW� YHU]DFKWHQ� YDQ�
ERW�� HQ� VSLHUSLMQ�

• :HUN]DPH�VWRI�0RUILQXP��0RUILQH�
6WHUNVWH�V\PSDWKLFRWRQLFXP���0RUILQH�PDDNW�VQHO�
DIKDQNHOLMN��YHUVODYHQG���+HW�YHUODPW�GH�GLNNH�GDUP�GRRU�
YRRUWGXUHQGH�VSDQQLQJ�HQ�KHW�EUHQJW�KHW�PRUHHO�YDQ�
SDWLsQW�RPODDJ��0RUILQH�JDDW�ppQ�ULFKWLQJ�XLW��ULFKWLQJ�
HLQGH��+HW�VKRFNHHUW�KHW�YHJHWDWLHYH�]HQXZVWHOVHO�HQ�
ODDW�GH�+DPHUVH�+DDUG�LQ�GH�KHUVHQHQ�EOLNVHPVQHO�
LQHHQNULPSHQ�
:DQQHHU�HU�QLHW�VQHO��QLHXZH�DDQYRHU��NRPW��EODDVW�GH�
++�RS�GH]H�PDQLHU�VWHUN�RS�HQ�EUHNHQ�GH�KHUVHQ�
]HQXZYHUELQGLQJHQ��V\QDSVHQ���,Q�GH�5*�ZRUGW�PRUILQH�
]HHU�UR\DDO�JHEUXLNW�]RGDW�NDQNHUSDWLsQWHQ��]R�ZHLQLJ�
PRJHOLMN�]RXGHQ�OLMGHQ���'DDUPHH�ZRUGW�KHW�LQ�IHLWH�HHQ�
�LQVODDSPLGGHO��
/HW�RS��0RUILQH�ZRUGW�YDDN�]RQGHU�LQVWHPPLQJ�YDQ�GH�
SDWLsQW�RI�GH�IDPLOLH�LQ�HHQ�LQIXXV�JHJHYHQ��!�'XV�
DEVROXXW�QDYUDJHQ�ZDW�HU�LQ�KHW�LQIXXV�]LW�
1RJ�EHWHU��HHQ�ZLOVEHVFKLNNLQJ�YDQ�GH�SDWLsQW�RSVWHOOHQ��
*HEUXLN�YDQ�PRUILQH�LV�QLHW�DDQ�WH�EHYHOHQ��

&RUWLVRQH
:HUNLQJ��VWHUN�V\PSDWKLFRWRQLFXP��ELMQLHUKRUPRRQ���
!�%HGUHLJHQGH�VWHUNH�JHQH]LQJVIDVHQ�NXQQHQ�VQHO�
JHGHPSW�ZRUGHQ�GRRU�FRUWLVRQH��
'U��+DPHU�EHYHHOW�FRUWLVRQH�DDQ�ELM�HHQ�]HHU�VWHUNH�
JHQH]LQJVFULVLV�RP�GH]H�NULWLHNH�IDVH�EHWHU�WH�NXQQHQ�
GRRUVWDDQ�
%LM��KHW�V\QGURRP���DFWLHI�QLHUYHU]DPHOEXLVFRQIOLFW��LV�
FRUWLVRQ�HFKWHU�HHQ�FRQWUD�LQGLFDWLH�RPGDW�FRUWLVRQH�
]RUJW�YRRU�YRFKWRSKRSLQJ��RHGHHP���
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&RUWLVRQH�LV�VOHFKWV�LQ�]HHU�HUQVWLJH�JHYDOOHQ�DDQ�
WH�EHYHOHQ��6OHFKWV�NRUWH�WLMG�JHEUXLNHQ���

$QWLELRWLFD
!�=LQYRO�ZDQQHHU�HHQ�KHOLQJVIDVH�WH�KHIWLJ�LV��GH�NRRUWV�WH�
KRRJ�RI�GH�SLMQ�QLHW�PHHU�XLW�WH�KRXGHQ�LV��0HQ�PRHW�KHW�
VOHFKWV�QHPHQ�]R�ODQJ��DOV�QRGLJ�LV��%Y��ZDQQHHU�HHQ�
PLGGHQRRURQWVWHNLQJ�QD�WZHH�GDJHQ�ZHHU�GUDDJOLMN�LV��LV�
KHW�EHWHU�PHW�DQWLELRWLFD�WH�VWRSSHQ��'H]H�KRXGLQJ�LV�LQ�
GH�5*��YHUERGHQ��YDQZHJH�]LMQ�]JQ��UHVLVWHQWLH�RSERXZ��
,Q�GH�5*�PRHW�PHQ��GH�YROOHGLJH�YHUSDNNLQJ�LQQHPHQ�RP�
DOOH�EDFWHULsQ�WH�GRGHQ��'LW�KRXGW�HFKWHU�JHHQ�VWDQG�RPGDW�
KHW�QLHW�PRJHOLMN�LV�RP�DOOH�RI�VOHFKWV�ppQ�DI]RQGHUOLMNH�
VWDP�XLW�WH�URHLHQ��$OV�GDW�]RX�OXNNHQ��]LMQ�ZH��NOLQLVFK�
]XLYHU��RI�P�D�Z���NOLQLVFK�GRRG���
$QWLELRWLFD�EUHQJHQ�YHHO�VFKDGH�WRH�DDQ�RQ]H�QDWXXUOLMNH�
IORUD��GXV�VOHFKWV�WRHGLHQHQ�LQ�XLW]RQGHULQJVJHYDOOHQ�

$QWLP\FRWLFD��VFKLPPHOZHUHQGH�PLGGHOHQ�
!�,QZHQGLJH�RSQDPH�LV�]HHU�VFKDGHOLMN��9HUJHOLMNEDDU�
PHW�HHQ�NOHLQH��FKHPRWKHUDSLH��
$QWL�VFKLPPHOPLGGHOHQ�]LMQ�QLHW�DDQ�WH�EHYHOHQ�

9LURVWDWLFD��YLUXVUHPPHQGH�PLGGHOHQ��
!�1LHW�DDQ�WH�EHYHOHQ��=LQORRV�HQ�VFKDGHOLMN�

%ORHGGUXN�YHUODJHQGH�PLGGHOHQ�
!�%qWD�EORNNHUV�HQ�GLXUHWLFD��YRFKWDIGULMYHQGH�
PLGGHOHQ���9ROJHQV�GH�5*�LV�KRJH�EORHGGUXN�HHQ�
ULVLFRIDFWRU�YRRU�KDUW��HQ�YDDW]LHNWHQ��7RW������JROG�
LQ�GH�5*�HHQ�EORHGGUXN�YDQ�����SOXV�OHYHQVMDDU�DOV�
QRUPDDO��'DDUQD�VWHOGH�GH�:+2�GH�JUHQVZDDUGH�
SORWVHOLQJ�RS������$OOHV�ZDW�GDDUERYHQ�]LW�ZRUGW�QX�
�EHKDQGHOG����

+RJH�EORHGGUXN�LV�YRRU�KDUW��EORHGYDWHQ�RI�KHUVHQHQ�
JHHQ�JHYDDU��%ORHGGUXNYHUODJHQGH�PLGGHOHQ�KHEEHQ�
VLJQLILFDQWH�ELMZHUNLQJHQ�HQ�]LMQ�QLHW�DDQ�WH�EHYHOHQ�

&KROHVWHURO�YHUODJHQGH�PLGGHOHQ
!�1LHW�DDQ�WH�EHYHOHQ�ZHJHQV�SULQFLSLsOH�
]LQORRVKHLG�HQ�HUQVWLJH�ELMZHUNLQJHQ���=LH�S������

$QWLFRDJXODQWLD��EORHGYHUGXQQHUV��
:HUN]DPH�VWRI�DFHW\OVDOLF\O]XXU�
:HUN]DPH�VWRI�SKHQSURFRXPRQ��PDUFRXPDU��
!�'H]H�ZHUNLQJ�EHUXVW�RS�FRQVWDQWH�YHUJLIWLJLQJ��
&RXPDULQH�RI�0DUFRXPDU�GLHQHQ�RRN�DOV�UDWWHQJLI��
=LQYRO�YRRU�HQNHOH�ZHNHQ��QD�ORQJHPEROLH�RI�
WURPERVH��1LHW�DDQ�WH�EHYHOHQ�YRRU�ODQJHUH�GXXU�
YDQZHJH�GH�ELMZHUNLQJHQ�

3V\FKRIDUPDFD
(U�]LMQ�]HNHU�XLW]RQGHULQJVJHYDOOHQ�ZDDUELM�VODDSPLG�
GHOHQ��DQWL�GHSUHVVLYD�RI�NDOPHULQJVPLGGHOHQ�NRUWVWRQGLJ�
JHEUXLNW�NXQQHQ�ZRUGHQ�RP�HHQ�QHJDWLHYH�VSLUDDO�WH�
GRRUEUHNHQ�
!�)XQGDPHQWHHO�]LMQ�]H�HFKWHU�QLHW�DDQ�WH�EHYHOHQ�
ZHJHQV�DIKDQNHOLMNKHLGVJHYDDU��SHUVRRQOLMNKHLGVYHUDQGH�
ULQJHQ�HQ�HUQVWLJH�ELMZHUNLQJHQ�

&KHPRWKHUDSHXWLFD��F\WRVWDWLFD�
• 'U��8OULFK�$EHO�YDQ�KHW�'XLWVH�NDQNHULQVWLWXXW�LQ�+HLGHOEHUJ�
�'H�GRPLQDQWLH�YDQ�KHW�FKHPR�NDQNHURQGHU]RHN�]DO�LQ�GH�
WRHNRPVW�ppQ�YDQ�GH�HUJVWH�GZDDOZHJHQ�YDQ�GH�NDQNHU�
EHVWULMGLQJ�EOLMNHQ�WH�]LMQ���������

• 3URI�&KDUOHV�0DWKH���$OV�LN�RRLW�NDQNHU�]RX�KHEEHQ��]DO�LN
PLM�QRRLW�LQ�HHQ�FRQYHQWLRQHHO�NDQNHUFHQWUXP�ODWHQ�
EHKDQGHOHQ��-H�KHEW�DOV�NDQNHUVODFKWRIIHU�PDDU�ppQ�
RYHUOHYLQJVNDQV��ZHJEOLMYHQ�XLW�]XONH�FHQWUD�������

• 'U��+DPHU�RYHU�&KHPRWKHUDSLH���&KHPR�DOV�WKHUDSLH�YHU�
NRSHQ�LV�ZHOOLFKW�KHW�JURRWVWH�EHGURJ�LQ�GH�KHOH�
JHQHHVNXQGH��'LHJHQH�GLH�FKHPR�DOV�IROWHUWKHUDSLH�
KHHIW�EHGDFKW��YHUGLHQW�HHQ�VWDQGEHHOG�LQ�GH�KHO���

5DGLRWKHUDSLH��EHVWUDOLQJ�
:HJHQV�GH�VFKDGHOLMNKHLG�IXQGDPHQWHHO�WH�YHUZHUSHQ���
6OHFKWV�LQ�ZHLQLJH�JHYDOOHQ�]LQYRO��ZDQQHHU�HHQ�RSHUDWLH�
QLHW�PRJHOLMN�LV�ZHJHQV�RQWRHJDQNHOLMNKHLG�YDQ�GH�WXPRU��

+RUPRQDOH�DQWLFRQFHSWLH���GH�SLO��
'H�SLO�PDDNW�HHQ�YURXZ�KRUPRQDDO�PDQQHOLMN��'DDUGRRU�
ZLVVHOW�]LM�LQ�GH�KHUVHQHQ�QDDU�GH��PDQQHOLMNH��UHFKWHU�]LMGH���
�8LWJH]RQGHUG� OLQNVKDQGLJH�YURXZHQ�HQ�YURXZHQ�GLH�DO� LQ��
FRQVWHOODWLH��]LH�QRRW� �����RS�S������]LMQ��9HUVFKXLYLQJ�YDQ�
GH�DFWLHYH�KHUVHQ]LMGH�!��YHUPDQQHOLMNLQJ���$QWLFRQFHSWLHYH�
ZHUNLQJ��!�9DQXLW�GH���ELRORJLVFKH�QDWXXUZHWWHQ�LV�KHW�
JHEUXLN�YDQ�GH�SLO�DI�WH�ZLM]HQ��RPGDW�]H�GH�QRUPDOH�
KHUVHQ�YHUKRXGLQJHQ�RS�]LMQ�NRS�]HW��(U�NXQQHQ�FRQIOLFWHQ�
GRRU�LQQDPH�RI�GRRU�VWRSSHQ�YDQ�GH�SLO�JHDFWLYHHUG�RI�
RSJHORVW�ZRUGHQ��� ��5XVVLVFK�5RXOHWWH�����!�5LVLFR�YRRU�
KDUWLQIDUFW��ORQJHPEROLH�HQ]��$OOH�DQGHUH�PHWKRGHV�YRRU�
DQWLFRQFHSWLH�]LMQ�EHWHU�

9DFFLQDWLHV
=HOIV�]RQGHU�GH�NHQQLV�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�
]LMQ�HU�YHOH�FRQWUD�LQGLFDWLHV�

�����$EHO�8OULFK��&KHPRWKHUDSLH�IRUWJHVFKULWWHQHU�.DU]LQRPH��(LQH�
NULWLVFKH�%HVWDQGVDXIQDKPH�����DNWXDOLVLHUWH�$XIODJH��
6WXWWJDUW��+LSSRNUDWHV�9HUODJ��������,6%1���������������

�����-RRGV�NDQNHUVSHFLDOLVW��OHLGHU�YDQ�KHW�1DWLRQDOH�)UDQVH�
NDQNHUFHQWUXP��9LOOHMXLI��ELM�3DULMV��9ROJHQV�'U��+DPHU�LV�
KLM�]HOI�GRRU�GH�*10��YDQ�EURQFKLDDONDQNHU�JHQH]HQ��
9RRU�]LMQ�QLHW�MRRGVH�SDWLsQWHQ�ZHQGW�KLM�FKHPR�DDQ��
=LH�'U��+DPHU�Ä(LQHU�JHJHQ�DOOH³�S�����
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• +HW�EHZLMV�GDW�YDFFLQDWLHV�ZHUNHQ��RQWEUHHNW�
• 'H�EHODQJULMNVWH�JURQGZHW�LQ�GH�JHQHHVNXQGH��JHHQ
VFKDGH�DDQEUHQJHQ��ZRUGW�JHVFKRQGHQ�

• 9HUJLIWLJLQJ�GRRU�DOXPLQLXPK\GUR[LGH���NZLN]LOYHU��
YHUELQGLQJHQ��7KLRPHUVDO���)RUPDOGHK\GH��)HQRO��HQ
VLQGV�NRUW�RRN�GRRU�1DQR�GHHOWMHV�HQ]�

*HYROJHQ��WRHQHPHQGH�KDQGLFDSV��RQYUXFKWEDDUKHLG��
$'+'�NLQGHUHQ��DOOHUJLHsQ��GHPHQWLH�HQ]�
0HQVHQ�NLH]HQ�YRRU�YDFFLQDWLH�YDQXLW�DQJVW��$QJVW�
NDQ�DOOHHQ�GRRU�RQZHWHQGKHLG�EHVWDDQ�
'H�NHQQLV�YDQ�GH��H�QDWXXUZHW��QO��GDW�VFKLPPHOV��
EDFWHULsQ�HQ�YLUXVVHQ��JOREXOLQHV��RQ]H�V\PELRQWHQ�
��YULHQGHQ���]LMQ��EHYULMGW�RQV�YDQ�DQJVW��

'H�FRQFOXVLH�LV�]HHU�HHQYRXGLJ��ZDQQHHU�HU�JHHQ�
LQGULQJHUV�]LMQ�ZDDUYRRU�LN�PLM�PRHW�EHVFKHUPHQ��KHE�LN�
RRN�JHHQ�YDFFLQDWLHV�QRGLJ��2RN�GH�YHOH��DOOHGDDJVH�
K\JLsQH�PDDWUHJHOHQ��NDQ�LN�DFKWHUZHJH�ODWHQ�
(Q�ZDW�EOLMIW�HU�RYHU�YDQ�KHW�EHJULS��LPPXXQV\VWHHP��
ZDQQHHU�HU�GDDUEXLWHQ�JHHQ�YLMDQGHQ�]LMQ"
1LHWV��KHW�LV�HHQ�EHJULS�XLW�GH�2XGH�*HQHHVNXQGH���(HQ
LOOXVLH��ULMS�YRRU�GH�JHVFKLHGHQLVERHNHQ�
%LRORJLVFKH�UHDOLWHLW�LV�GDW�HU�HHQ�VRRUW��DIYDO�DIYRHUV\V�
WHHP��EHVWDDW�GDW�]RUJW�YRRU�GH�XLWVFKHLGLQJ�YDQ�JLI�
VWRIIHQ��VODNNHQ�HQ�DIJHVWRUYHQ�FHOOHQ��'H]H�WDDN�EHKRRUW�
WRW�GH�O\PIHNQRSHQ�HQ��YDWHQ��GH�QLHUHQ��GH�OHYHU�HQ�GH�
PLOW�
6DPHQYDWWLQJ��
9DFFLQDWLHV�]LMQ�QLHW�DOOHHQ�]LQORRV�RPGDW�]H�QLHW�ZHUNHQ��
PDDU�YDQZHJH�YHUJLIWLJLQJ�HQ�KHW�JHYDDU�YDQ�YROJFRQIOLF�
WHQ��DQJVW�YRRU�GH�YDFFLQDWLH��EY��YDVWJHKRXGHQ�ZRUGHQ�
!��PRWRULVFK�FRQIOLFW��LV�]HHU�VFKDGHOLMN�

�=,(.7(����/(;,&21
%DVLV�YDQ�GLW�QDVODJZHUN�]LMQ�GH�EHYLQGLQJHQ�HQ�OLWHUDWXXU�
YDQ�'U��+DPHU��P�Q��GH�:HWHQVFKDSSHOLMNH�7DEHO�YDQ�GH�
*HUPDDQVH�1LHXZH�*HQHHVNXQGH®,�YHUVFKHQHQ����������
$PLFL�GL�'LUN��XLWJHYHULM���]LH�EURQYHUPHOGLQJ��

%HODQJULMNH�DDQZLM]LQJ�WRW�WRHSDVVLQJ
'LW�OH[LFRQ�EHJLQW�PHW�KHW�]HQXZVWHOVHO��GDDUQD�YROJHQ�GH�
RUJDQHQ�]RDOV�LQ�GH�JHEUXLNHOLMNH�YROJRUGH�LQ�GH�JHQHHV�
NXQGH�
+HW�LV�HFKWHU�DDQ�WH�UDGHQ�HHUVW�QDDU�S������WH�JDDQ�HQ�GDDU�
KHW��QLHUYHU]DPHOEXLVFRQIOLFW���YRFKWRSKRSLQJ�LQ�KHW�
OLFKDDP��WH�EHVWXGHUHQ�
'LW�YRUPW�QO���GH�DFKWHUJURQGPX]LHN��YRRU�YHOH�DQGHUH�
�]LHNWHQ��ZDQW�KHW�LV�ELM�YHOH�DQGHUH�FRQIOLFWHQ�EHWURNNHQ���
�6WHHNZRRUG���V\QGURRP���
2P�LQ]LFKW�WH�NULMJHQ�LQ�]LHNWHQ�ZDDU�GH�VSLHUHQ�ELM�EHWURN�
NHQ�]LMQ��EY��WUHNNLQJHQ�LQ�KHW�RRJOLG���LV�KHW�DDQ�WH�UDGHQ�
RP�HHUVW�KHW�KRRIGVWXN���6SLHUHQ��YDQDI�S������WH�OH]HQ�

%LM�ELMQD�DOOH�]LHNWHQ�KHE�LN�YRRUEHHOGHQ�XLW�GH�SUDNWLMN�
WRHJHYRHJG��'H�PHW� « EHJLQQHQGH�YRRUEHHOGHQ�]LMQ�
W\SLVFKH�FRQIOLFWVLWXDWLHV��GH�PHW •��]LMQ�UHsOH�JHEHXUWHQLV�
VHQ�GLH�LN�LQ�HQNHOH�JHYDOOHQ��YHUDQGHUG��KHE��JHVODFKW�RI�
DQGHUH�GHWDLOV��RP�GH�DQRQLPLWHLW�WH�ZDDUERUJHQ��

&RQIOLFWDFWLHI��JHQH]LQJVIDVH�RI�JHQH]LQJVFULVLV�LQ�YHW�
JHGUXNW�EHWHNHQW�GDW�GH�]LHNWH�]RDOV�ZH�GLH�NHQQHQ�
YDQXLW�GH�5*�KLHU�WHUXJ�WH�YLQGHQ�LV�

6RPPLJH�VSHFLDDOSURJUDPPD
V��]LHNWH�RUGHQLQJHQ�UHVS��
FRQIOLFWEHVFKULMYLQJHQ�]LMQ�GRRU�'U��+DPHU�QLHW�EHYHVWLJG��
G�Z�]��GDW�]H�EHUXVWHQ�RS�PLMQ�HLJHQ�EHYLQGLQJHQ�RI�
EHYLQGLQJHQ�YDQ�DQGHUHQ��'H]H�SDUDJUDIHQ�]LMQ�JHNHQ�
PHUNW�PHW��
%LM�HONH�]LHNWH�YLQGW�X�HHQ�WKHUDSLH�DGYLHV�
%LM�FRQIOLFWDFWLYLWHLW�LV�GH�HQLJH�ZHUN]DPH�WKHUDSLH��
YDQXLW�KHW�RRJSXQW�YDQ�GH�SDWLsQW��HHQ�UHsOH�RSORVVLQJ�
YDQ�KHW�FRQIOLFW��'DDURP�FRQFHQWUHHUW�'U��+DPHU�]LFK�
YULMZHO�XLWVOXLWHQG�GDDURS�
:DQQHHU�LN�LQ�GLW�ERHN�RRN�DQGHUH�WKHUDSLH�DGYLH]HQ�
YRRUVWHO��GDQ�LV�GLW�DOOHHQ�RPGDW�LQ�GH�SUDNWLMN�HHQ�
UHsOH�RSORVVLQJ�YDDN�RQPRJHOLMN�LV�
%LM��JHQH]LQJVIDVHQ���]LHNWHQ��EHWHNHQW��WKHUDSLH��
EHJHOHLGLQJ�YDQ�GH�JHQH]LQJ�

%LM�GH�PHHVWH�JHQHHVPLGGHOHQ�HQ�WRHSDVVLQJHQ��KHE�LN�
JHOHW�RS�HHQYRXG��RRUVSURQNHOLMNKHLG��RYHUZHJHQG�
KXLV���WXLQ��HQ�NHXNHQNUXLGHQ��HQ�HHQ�JXQVWLJH�SULMV�
�QDXZHOLMNV�NDQW�HQ�NODDU�PLGGHOHQ���0HW�GH�PHHVWH��
PDDU�QLHW�DOOH�WRHSDVVLQJHQ��KHE�LN�]HOI�HUYDULQJ�
%M|UQ�(\EO

bjorn

User
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=HQXZVWHOVHO

+HUVHQZHHIVHO�EHVWDDW�YRRU������XLW�ELQGZHHIVHO�
� �HHQ�QHWDFKWLJH�GUDDJVWUXFWXXU��HQ�VOHFKWV�YRRU����
��XLW�]HQXZZHHIVHO��9ROJHQV�GH�5*�]LMQ�
KHUVHQWXPRUHQ�³ZHHIVHOZRHNHULQJHQ´�LQ�GH�
KHUVHQHQ��=HQXZFHOOHQ�NXQQHQ�]LFK�HFKWHU�QD�GH�
JHERRUWH�QLHW�RI�QDXZHOLMNV�PHHU�GHOHQ���

%LM�³KHUVHQWXPRUHQ´�JDDW�KHW�DOWLMG�RP�KHUVHQELQGZHHIVHO�
�JOLD��GDW�JURHLW�RI�YHUDQGHUG�LV�
1RRLW�YLQGW�PHQ�ZRHNHUHQGH�]HQXZFHOOHQ���
'LW�EHVHI�DOOHHQ�DO�KDDOW�GH�GUDPDWLHN�YDQ�GH�GLDJQRVH�
YDQ�HHQ�KHUVHQWXPRU�ZHJ�

&RQIOLFW $IKDQNHOLMN�YDQ�GH�ORFDWLH�LQ�GH�KHUVHQHQ�
9RRUEHHOG  • %LM�HHQ����MDULJH�OLQNVKDQGLJH�SDWLsQWH�ZRUGW�HHQ��KHUVHQWXPRU��JHGLDJQRVWLVHHUG�ZDQQHHU�]LM�ZHJHQV

EHZXVW]LMQVYHUOLHV�LQ�KHW�]LHNHQKXLV�RQGHU]RFKW�ZRUGW��%LM�HHQ�EHNZDPH�**�WKHUDSHXW�EOLMNW�GDW�GH�
³KHUVHQWXPRU´�LQ�KHW�UHFKWHU�HLHUVWRN�UHODLV�OLJW��+HW�JDDW�RP�HHQ�YHUOLHVFRQIOLFW�LQ�JHQH]LQJ��=HV�MDDU�
JHOHGHQ�ZHUG�GH�OLHYHOLQJVKRQG�YDQ�GH�SDWLsQWH�GRRU�HHQ�DXWR�DDQJHUHGHQ��+HW�PHLVMH�ZDV�WRHQ�LQ�
VKRFN�HQ�LV�QLHW�PHH�QDDU�GH�GLHUHQDUWV�JHUHGHQ�RP�KHW�GLHU�WH�ODWHQ�LQVODSHQ��
� �+HW�YHUOLHVFRQIOLFW���$O�GLH�MDUHQ�GHQNW�]LM��ZDQQHHU�]LM�DDQ�GH�KRQG��+H[L��GHQNW��GDW�]LM�KHW�GLHU�RS�
KHW�PHHVW�FUXFLDOH�PRPHQW�³LQ�GH�VWHHN´�KHHIW�JHODWHQ��� �5HFLGLHYHQ��
=H�NZDP�LQ�JHQH]LQJ�WRHQ�]H���PDDQGHQ�JHOHGHQ�HHQ�QLHXZH�KRQG�NRFKW��6LQGVGLHQ�GHQNW�]H�QLHW�
PHHU�GH�KHOH�WLMG�DDQ�+H[L��PDDU�YRHOW�]H�]LFK�YDDN�KHHO�PRH��� �9DJRWRQLH��
'H�]JQ��³KHUVHQWXPRU´�LV�KHW�EHZLMV�YRRU�KHW�JHQH]LQJVSURFHV���(LJHQ�DUFKLHI�

)DVH *HQH]LQJVIDVH��2SERXZ�YDQ�KHUVHQELQGZHHIVHO��9RUPLQJ�YDQ�RHGHHP��PHHVWDO�LQ�FRPELQDWLH�PHW�
KHW�6\QGURRP��9DQXLW�KHW�VWDQGSXQW�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�LV�HHQ�³KHUVHQWXPRU´�JHHQ�RS�
]LFK]HOI�VWDDQGH�]LHNWH��PDDU�WRRQW�GLH�DDQ�GDW�]LFK�LQ�KHW�JHWURIIHQ�JHELHG�HHQ�=%6�KHHIW�DIJHVSHHOG��
RI�QRJ�YHUGHU�LQ�JHQH]LQJ�LV��+HW�JDDW�RP�HHQ�ORSHQGH�JHQH]LQJVIDVH�RI�RP�HHQ�JHKHHO�YROWRRLGH�
JHQH]LQJ��'LNZLMOV�ZRUGHQ�RXGH�+DPHUVH�+DDUGHQ�DOV�³WXPRUHQ´�JHwQWHUSUHWHHUG��PHW�DOOH�KHFWLHN�
YDQ�GLHQ�����(HQ�KHUVHQWXPRU�LV�LQ�IHLWH�HHQ�YHU]DPHOLQJ�YDQ�KHUVHQ�OLWWHNHQZHHIVHO���

2SPHUNLQJ ³+HUVHQWXPRUHQ´�ZRUGHQ�VWHHGV�YDNHU�JHGLDJQRVWLVHHUG��RPGDW�SDWLsQWHQ�YHHO�YDNHU�HQ�QDXZNHXULJHU�
JHVFDQG�ZRUGHQ��9URHJHU�KDGGHQ�SDWLsQWHQ���PDDQGHQ�ODQJ�KRRIGSLMQ��0HQ�ZLVW�GDQ�QLHW�ZDDURP�HQ�
OLHW�GH�SDWLsQW�UXVWHQ��9DQGDDJ�PRHW�DOOHV�HFKWHU�]R�YOXJ�PRJHOLMN��RSJHKHOGHUG��ZRUGHQ�
2RN�]JQ���SUHYHQWLHYH�RQGHU]RHNHQ��GUDJHQ�HUWRH�ELM�GDW�VWHHGV�PHHU�³WXPRUHQ´�JHYRQGHQ�ZRUGHQ�GLH�
ZHOOLFKW�QRRLW�NODFKWHQ�JHJHYHQ�]RXGHQ�KHEEHQ�
'H�GLDJQRVH�YDQ�HHQ�³KHUVHQWXPRU´�ZRUGW�GRRU�QRJ�JHHQ�����YDQ�GH�SDWLsQWHQ�RYHUOHHIG��
'H�PHHVWHQ�VWHUYHQ�RQQRGLJ�XLW�DQJVW��GRRU�FKHPRNXUHQ�HQ�EHVWUDOLQJ�

=(18:67(/6(/
³+(56(178025´��$VWURF\WRRP��*OLREODVWRRP��2OLJRGHQGURJOLRRP��
(SHQG\PRRP��3OH[XVSDSLOORRP��*DQJOLRF\WRRP��*DQJOLRJOLRRP�

*URWH�KHUVHQHQ�0HGXOOD�
(LJHQZDDUGHFRQIOLFWHQ

.OHLQH�KHUVHQHQ�
$DQYDOV���
0LVYRUPLQJV���
%H]RHGHOLQJV���
=RUJFRQIOLFWHQ

+HUVHQVFKRUV�
6RFLDOH�FRQIOLFWHQ

0LGGHQKHUVHQHQ�
0RWRULVFKH��
� �SHULVWDOWLVFKH��
EURNFRQIOLFWHQ

+HUVHQVWDP�
%URNFRQIOLFWHQ�
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7ULJHPLQXVQHXUDOJLH��,��

&RQIOLFW
9RRUEHHOG 

6FKHLGLQJVFRQIOLFW�P�E�W��KHW�JH]LFKW��&RQIOLFW��]
Q�JH]LFKW�RI��KHW�DDQ]LHQ��YHUOLH]HQ����� 
« 5HsHO�YHUOLHV�YDQ�KXLGFRQWDFW��EY��GRRU�VFKHLGLQJ�YDQ�HHQ�SDUWQHU���2I�LHPDQG�ZRUGW�EHOD�
FKHOLMN�JHPDDNW�RI�QLHW�HUQVWLJ�JHQRPHQ��LHPDQG�ZRUGW�RYHU�KHW�KRRIG�JH]LHQ�RI�JHQHJHHUG�

 • (HQ����MDULJH�SDWLsQW�LV�DDQZH]LJ�ZDQQHHU�]LMQ�YDGHU�VWHUIW��$OV�GH]H�]LMQ�ODDWVWH�DGHP�XLW�
EODDVW��GUXNW�GH�SDWLsQW�GH�RJHQ�YDQ�]LMQ�YDGHU�GLFKW�� �6FKHLGLQJVFRQIOLFW�P�E�W��KHW�JH]LFKW�
YDQ�]LMQ�YDGHU��7HONHQV�ZDQQHHU�RYHU�GH�GRRG�YDQ�GH�YDGHU�ZRUGW�JHVSURNHQ��NULMJW�GH�SDWLsQW�
GDDUQD�WULJHPLQXVQHXUDOJLH�� �+DQJHQG�FRQIOLFW���=LH�'U��+DPHU��&HOOHU�'RNXPHQWDWLRQ�S�������

:HHIVHO
&RQIOLFWDFWLHI

2SSHUKXLG�±�(FWRGHUP�±�%XLWHQVWH�+XLGVFKHPD� 2�
'H�KXLG�YRHOW�YHUGRRIG�DDQ��YHUPLQGHULQJ�YDQ�KHW�JHYRHO�RI�VHQVLELOLWHLW���

%LRORJLVFKH�=LQ�������'RRU�GH�YHUGRRIGKHLG�ZRUGW�GH��VFKHLGLQJ�WLMGHOLMN��YHUJHWHQ��
*HQH]LQJVIDVH�����7ULJHPLQXVQHXUDOJLH�SLMQ��ODQJ]DDP�KHUVWHO�YDQ�GH�JHYRHOLJKHLG�
2SPHUNLQJ +DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG�RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�
7KHUDSLH� +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ��,Q�JHYDO�YDQ�6\QGURRP��H[LVWHQWLHFRQIOLFW�RSORVVHQ��

.ZDUNNRPSUHVVHQ��NRXG�ZDWHU�DDQZHQGHQ��.RXGH�NRPSUHVVHQ�PHW�WKHH�DIWUHNVHO�YDQ�NDPLOOH� 
9HUGXQGH�ODYHQGHOROLH�RI�-RKDQQHVNUXLGROLH�YRRU]LFKWLJ�RS�GH�SLMQOLMNH�SODDWV� DDQEUHQJHQ��
%HVWUDOHQ�PHW�EODXZ�RI�YLROHW�OLFKW��/\PIHGUDLQDJH��HYW��RVWHRSDWKLH�YDQ�GH�KDOVZHUYHONRORP�
+HWH�YRHWEDGHQ��,QZHQGLJ��ODYHQGHO�RI�SHSHUPXQWWKHH��9LW��%�SUHSDUDWHQ��EY��1HXURELRQ�IRUWH�
GUDJHHV����=LH�RRN�JHQH]LQJVIDVH�KHUVHQQLYHDX�S�����

��� �=LH�'U��+DPHU���������+LUQQHUYHQWDEHOOH�GHU�1HXHQ�0HGL]LQ�����8LWJDYH�6WDQG�-XOL����������8LWJDYH�������$PLFL�GL�'LUN�9HUODJ��,6%1����������������
+LHUQD��JHFLWHHUG��DOV�Ä'U��+DPHU��*10����+LUQQHUYHQWDEHOOH³�+1�9��NRORP���±��

�� �(FWRGHUPDDO�ZHHIVHO�UHDJHHUW�YROJHQV�KHW��%XLWHQVWH�+XLG�6FKHPD��RI�YROJHQV�KHW��0RQG�6OLMPYOLHV�6FKHPD����%XLWHQVWH�+XLG�6FKHPD��EHWHNHQW�
YHUPLQGHULQJ�YDQ�GH�VHQVLELOLWHLW�LQ�GH�DFWLHYH�IDVH�HQ�VHQVLELOLWHLWVYHUKRJLQJ��SLMQ��LQ�GH�JHQH]LQJVIDVH���0RQG�6OLMPYOLHV�6FKHPD�EHWHNHQW�
VHQVLELOLWHLWVYHUKRJLQJ��SLMQ��LQ�GH�DFWLHYH�IDVH�HQ�YHUPLQGHULQJ�YDQ�GH�VHQVLELOLWHLW�LQ�GH�JHQH]LQJVIDVH��'LW�RQGHUVFKHLG�LV�GLDJQRVWLVFK�EHODQJULMN�

7KHUDSLH�   +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ�
8LWHUDDUG�LV�KHW�EHODQJULMN�RP�GH���ELRORJLVFKH�QDWXXUZHWWHQ�WH�NHQQHQ��RPGDW�PHQ�PHW�GH]H�LQ]LFKWHQ�
XLW�GH�DQJVW�NDQ�EOLMYHQ��0DDWUHJHOHQ��]LH�JHQH]LQJVIDVH�KHUVHQQLYHDX�S�����
,Q�JHYDO�YDQ�KHW�6\QGURRP��H[LVWHQWLHFRQIOLFW�RSORVVHQ��:DQQHHU�GH�KHUVHQRYHUGUXN�OHYHQVEHGUHLJHQG�
ZRUGW��PRHW�PHQ�RYHUZHJHQ�RP�KHW�VFKHGHOGDN�DDQ�GH�ERYHQ]LMGH�RSHUDWLHI�RS�WH�OLFKWHQ��]RGDW�GH�
KHUVHQHQ�WLMGHOLMN�QDDU�ERYHQ�WRH�NXQQHQ�XLW]HWWHQ��+HW�RSHUHUHQ�YDQ�GH�+DPHUVH�+DDUG�
�³KHUVHQWXPRU´��LV�QLHW�DDQ�WH�EHYHOHQ�HQ�]HNHU�QLHW�WH�EHKDQGHOHQ�PHW�FKHPR�RI�EHVWUDOLQJ�

7ULJHPLQXV�]HQXZ�
6FKHLGLQJVFRQIOLFW�
P�E�W��KHW�DDQJH]LFKW�
�RSSHUKXLG�

Karin
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7ULJHPLQXVQHXUDOJLH��II
&RQIOLFW  ,QWHQVLHI��EUXWDDO�RI�]HHU�SLMQOLMN�HUYDUHQ�VFKHLGLQJVFRQIOLFW P�E�W��KHW�JH]LFKW�

+HW�JH]LFKW�RI��KHW�DDQ]LHQ��YHUOLH]HQ�
9RRUEHHOGHQ « ,HPDQG�ZRUGW�LQ�KHW�JH]LFKW�JHVODJHQ�RI�VODDW�]HOI�LHPDQG�LQ�KHW�JH]LFKW��

«�,HPDQG�ZRUGW�SXEOLHNHOLMN�WH�VFKDQGH�JH]HW�

 •(HQ����MDULJH�UHFKWVKDQGLJH��NLQGHUOR]H�SDWLsQWH�ZHUNW�DOV�VHFUHWDUHVVH��(HQ�MDDU�JHOHGHQ
YRHOGH�GH�SDWLsQWH�]LFK�HOOHQGLJ�RS�*RHGH�9ULMGDJ�HQ�PHW�3DVHQ�LQ�KHW�YRRUXLW]LFKW�]R�DOOHHQ�LQ�
KDDU�KXLV�WH�]LMQ��=LM�YRHOGH�]LFK�³H[WUHHP�JHVFKHLGHQ�YDQ�LHGHUHHQ�±�PHW�QDPH�YDQ�HHQ�
SDUWQHU´��ZDDU�]H�]R�QDDU�YHUODQJW�QD�HHQ�PLVOXNWH�UHODWLH��=H�YRHOW�]LFK�HHQ]DDP��YHUODWHQ�HQ�
YHUWZLMIHOG�� ��LQWHQVLHI�VFKHLGLQJVFRQIOLFW����6HGHUWGLHQ�OLMGW�]LM�DDQ�HUQVWLJH�WULJHPLQXV�SLMQ��
YRRUDO�LQ�VWUHVV�VLWXDWLHV��(HQ�WDN�YDQ�GH�SLMQ�WUHNW�QDDU�KHW�NDDNJHZULFKW��HHQ�DQGHUH�WDN�QDDU�
KDDU�RRJKRHN��

V�1DFKWV��LQ�UXVW�HQ�LQ�KHW�ZHHNHLQGH�KHHIW�]H�PLQGHU�SLMQ�� �+DQJHQGH�JHQH]LQJ���(LJHQ�DUFKLHI�
 • (HQ�GRFKWHU�HQ�KDDU�PDQ�YDQ�HHQ����MDULJH�UHFKWVKDQGLJH�SDWLsQWH�VWDDQ�EHURHSVPDWLJ�YHHO�LQ�GH
EHODQJVWHOOLQJ��(U�JDDW�JHHQ�ZHHN�YRRUELM�RI�HU�ZRUGW�ZHO�HHQ�DUWLNHO�RYHU�KHQ�JHSXEOLFHHUG��RI�]H�
NRPHQ�RS�79��:HJHQV�HHQ�VOHFKW�ORSHQG�SURMHFW�VFKULMIW�HHQ�MRXUQDOLVW�YDQ�HHQ�EHODQJULMNH�NUDQW�
SORWVHOLQJ�HHQ�]HHU�QHJDWLHI�DUWLNHO� �LQWHQVLHI�VFKHLGLQJVFRQIOLFW��EHWUHIW��KHW�DDQ]LHQ����
6HGHUWGLHQ�OLMGW�GH�SDWLsQWH����MDDU�ODQJ��DDQ�VWHUNH�WULJHPLQXVQHXUDOJLH�� �SODDWVYHUYDQJHQG�
FRQIOLFW�YRRU�KDDU�GRFKWHU��DDQ�GH�OLQNHU�ERYHQNDDN��&RUWLVRQH�HQ�SLMQVWLOOHUV�KHOSHQ�QLHW��=HOIV�
PRUILQHSOHLVWHUV�KHEEHQ�JHHQ�HIIHFW��'H�SLMQ�LV�KHW�PLQVW�HUJ�LQ�UXVW�HQ�KDUPRQLH���(LJHQ�DUFKLHI�

:HHIVHO %RWYOLHV�±�(FWRGHUP�±�0RQG�6OLMPYOLHV�6FKHPD
&RQIOLFWDFWLHI�������7ULJHPLQXVQHXUDOJLH��SLMQ�LQ�JH]LFKW�HQ�KRRIGJHELHG��'LW�JHELHG�YRHOW�HHUGHU�NRXG�DDQ�

*HHQ�URRGKHLG�RI�]ZHOOLQJ��%HJHOHLGHQG�V\PSWRRP��NRXGH�YRHWHQ��9HUVWHUNLQJ�YDQ�GH�SLMQ�RYHUGDJ�
� �LQ�V\PSDWKLFRWRQLH���YRRUDO�ELM�VWUHVV��
V�1DFKWV�YHUEHWHULQJ��3LMQVWLOOHUV�KHOSHQ�QDXZHOLMNV�

%LRORJLVFKH�]LQ������'RRU�GH�NRXGH�HQ�KHW�YHUGRRIGH�JHYRHO�ZRUGW�GH�SLMQOLMNH�VFKHLGLQJ��YHUJHWHQ��

*HQH]LQJVIDVH������9HUPLQGHULQJ�YDQ�GH�SLMQJHYRHOLJKHLG��LQ�GH�JHQH]LQJVFULVLV�QRJPDDOV�VWHUNH�SLMQ�
2SPHUNLQJ +DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG�]LMGH�RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�
7KHUDSLH� &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�

����$IILUPDWLHV�������+HW�PDDNW�PLM�QLHW�XLW�ZDW�DQGHUHQ�RYHU�PLM�GHQNHQ�RI�]HJJHQ����0LMQ�HLJHQZDDUGH�
KDQJW�QLHW�DI�YDQ�GH�PHQLQJ�YDQ�DQGHUH�PHQVHQ����,N�EHQ�2.�]RDOV�LN�EHQ��LHGHUHHQ�PDDNW�
IRXWHQ����:DUPWH�DDQZHQGHQ��PDVVDJH�YDQ�GH�KDOVZHUYHONRORP��FKLURSUD[LH��RVWHRSDWKLH���
,QVPHUHQ�PHW�UR]HPDULMQ���WKLMP���RI�ODYHQGHOROLH��0DVVDJH�PHW�NDPIHUROLH�RI�FHGHUROLH���
6FK�VVOHU�]RXWHQ��QU����������

7ULJHPLQXV�]HQXZ�
%UXWDDO�� �LQWHQVLHI��
VFKHLGLQJVFRQIOLFW�
P�E�W��KHW�JH]LFKW
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7ULJHPLQXVQHXUDOJLH��,,,�
&RQIOLFW 

:HHIVHO 

&RQIOLFWDFWLHI 

(LJHQZDDUGHFRQIOLFW�P�E�W��KHW�JH]LFKW���KHW�DDQ]LHQ��RI�KHW�XLWHUOLMN�

%RW���0HGXOOD���0HVRGHUP

&HODIQDPH�LQ�KHW�JHELHG�YDQ�GH�GULH�XLWJDQJVRSHQLQJHQ�� YDQ� GH� QHUYXV�WULJHPLQXV

*HQH]LQJVIDVH�����:HGHURSERXZ�YDQ�KHW�ERW��YHUQDXZLQJ�YDQ�GH���XLWJDQJVRSHQLQJHQ�GRRU�JHQH]LQJV]ZHOOLQJ�
!�3LMQ��]ZHOOLQJ��URRGKHLG�LQ�KHW�JHELHG�YDQ�GH�QHUYXV�WULJHPLQXV�

2SPHUNLQJ +DQGLJKHLG�HQ�]LMGH�LV�YDQ�WRHSDVVLQJ�

7KHUDSLH� +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ���=LH�WULJHPLQXVQHXUDOJLH�,�

�� )LVVXUD�RUELWDOLV�VXSHULRU��9����)RUDPHQ�URWXQGXP��9����)RUDPHQ�RYDOH��9��

+22)'3,-1�

02*(/,-.(�225=$.(1

• $OJHPHHQ�JHQH]LQJVV\PSWRRP���2RU]DDN�LV�XLW]HWWLQJ
YDQ�GH�KHUVHQHQ�GRRU�RHGHHP���'H�GUXN�RS�GH�KHUVHQYOLH�
]HQ��PHQLQJHQ��YHURRU]DDNW�KRRIGSLMQ��'H�KHUVHQHQ�]HOI�
KHEEHQ�JHHQ�SLMQUHFHSWRUHQ�
/LFKWH�WRW�PDWLJH�KRRIGSLMQ� �JHQH]LQJVIDVH��
6WHUNH�RI�H[WUHPH�KRRIGSLMQ� �JHQH]LQJVFULVLV�

• 1D�KHW�QXWWLJHQ�YDQ�EHSDDOGH�YRHGLQJVPLGGHOHQ RI
GUDQNHQ��9RRU�YHHO�PHQVHQ�]LMQ�YRHGLQJVPLGGHOHQ�
FRQIOLFW�VSRUHQ�� �DOOHUJLH���'RRU�KHW�HWHQ�YDQ�GH]H�
VWRIIHQ�ZRUGW�GH�FRQIOLFWDFWLYLWHLW�NRUW��RSJHVWDUW���+HW�
JHWURIIHQ�RUJDDQ�KRHIW�QLHW�SHU�GHILQLWLH�HHQ�
YHUWHULQJVRUJDDQ�]LMQ��*HQH]LQJVIDVH� �KRRIGSLMQ�

• *HYROJHQ�YDQ�YHUJLIWLJLQJ��GH�PHHVWH�PHGLFDPHQWHQ�
DOFRKRO�� QLFRWLQH� RI� DQGHUH� GUXJV� ]HWWHQ� KHW� OLFKDDP� LQ�
NXQVWPDWLJH�VWUHVV�RI�P�D�Z��PDNHQ�KHW�V\PSDWKLFRWRRQ��
,Q�V\PSDWKLFRWRQLH�YRHOHQ�ZH�RQV��KLJK���'H�ZHUNLQJ�YDQ�
GH�PHHVWH�PHGLFDWLH�ZHUNW�RS�GH]H�YHJHWDWLHYH�YHUVFKXL�
YLQJ�YDQ�GH�JHQH]LQJVIDVH�HQ�GH�GDDUPHH�YHUERQGHQ�SLMQ

ZRUGW�GDDUGRRU�RQGHUEURNHQ��:DQQHHU�GH�YHUJLIWLJLQJV�
ZHUNLQJ�VWRSW��NRPW�KHW�LQGLYLGX�LQ�JHQH]LQJ�!�KHUVWHO�
YDQ�GH�YHUJLIWLJLQJ�!�KRRIGSLMQ��EY��DQDOJHWLFD�KRRIGSLMQ��

• 2QGHUVXLNHULQJ�YDQ�GH�KHUVHQHQ�JHGXUHQGH�GH�JHQH�
]LQJVIDVH��WLMGHQV�GH]H�IDVH��PHW�QDPH�WLMGHQV�GH�
JHQH]LQJVFULVLV��KHEEHQ�GH�KHUVHQHQ�HHQ�VWHUN�
YHUKRRJGH�EHKRHIWH�DDQ�VXLNHU��(HQ�ODJH�VXLNHUVSLHJHO�
YHURRU]DDNW�RI�YHUVWHUNW�KHW�KHUVHQRHGHHP�!�KRRIGSLMQ���
%HODQJULMNVWH�WKHUDSLH� �WRHYRHU�YDQ�ELRORJLVFKH�
GUXLYHQVXLNHU�ELM�KHUVHQGUXN�V\PSWRPHQ�

• 2QGHUVXLNHULQJ�YDQ�GH�KHUVHQHQ�GRRU�HHQ�ZHHUVWDQGV�
RI�DQJVW�ZDOJLQJVFRQIOLFW��=RZHO�DOID��DOV�EqWDFHOOHQ��
YHURRU]DNHQ�DIKDQNHOLMN�YDQ�GH�IDVH�HHQ�WLMGHOLMNH�
RQGHUVXLNHULQJ�PHW�KRRIGSLMQ���=LH�S������

•��+HUVHQYOLHVRQWVWHNLQJ���PHHVWDO�LQ�FRPELQDWLH�PHW�QHN�
VWLMIKHLG� >�*HQH]LQJVIDVH�YDQ�KHW�VFKHGHOERW��> �'H�KHUVHQ�

7ULJHPLQXV�]HQXZ�
(LJHQZDDUGHFRQIOLFW�
P�E�W��KHW�JH]LFKW
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=HQXZVWHOVWHO

YOLH]HQ�ZRUGHQ�GRRU�KHW�ERWRHGHHP�QDDU�ELQQHQ�JHGUXNW��
!�+HUVHQGUXN� GRRU� HHQ� UXLPWH�LQQHPHQG� SURFHV� YDQ� KHW�
ERWYOLHV�!�KRRIGSLMQ�

• 2YHUPDWLJH�]RQQHVWUDOHQ�RS�KRRIG�RI�QHN�
��=RQQHVWHHN����9RRUELMJDDQGH�]ZHOOLQJ�RI�RQWVWHNLQJ�YDQ�
GH�KHUVHQYOLH]HQ�!�KRRIGSLMQ�

• (U�EHVWDDW�RRN�KRRIGSLMQ�GLH�VDPHQKDQJW�PHW�GH�QHUYXV

WULJHPLQXV��+HW�EXLWHQVWH�KHUVHQYOLHV��GXUD�PDWHU��LV�
LGHQWLHN�DDQ�KHW�ERWYOLHV��SHULRVW��YDQ�GH�VFKHGHO�
+HW�ERWYOLHV�UHDJHHUW�YROJHQV�KHW�PRQG�VOLMPYOLHV�VFKHPD�
LQ�GH�FRQIOLFWDFWLYLWHLW� ��JH]LFKWVYHUOLHV�FRQIOLFW��
�=LH�WULJHPLQXVQHXUDOJLH�,,��S�����

2SPHUNLQJ��KHW�6\QGURRP�YHUVWHUNW�HON�W\SH�KRRIGSLMQ�

• 0LJUDLQH�LV�QLHWV�DQGHUV�GDQ�]HHU�VWHUNH�KRRIGSLMQ�LQ�GH
JHQH]LQJVFULVLV� 9HUVWHUNLQJ�GRRU�6\QGURRP�

• 0LJUDLQH�LQ�KHW�YRRUKRRIGVJHELHG�NRPW�YROJHQV�'U�
+DPHU�GRRU�HHQ�IURQWDDODQJVW���UHFKWV��RI�HHQ
RQPDFKWVFRQIOLFW��OLQNV��

•  �

• 8LWYDO�YDQ�KHW�]LFKW�RI�GXEEHO]LFKW��RQWVWDDQ�GRRU�XLW]HWWLQJ
YDQ�GH�PHGXOOD��GH�JH]LFKWV]HQXZ�HQ�GH�NUXLVLQJ�YDQ�GH
JH]LFKWV]HQXZHQ�OLJJHQ�RQPLGGHOOLMN�GDDURQGHU��(YW��RRN
JHOLMNWLMGLJ��DQJVW�YRRU�HHQ�DDQYDO�LQ�GH�UXJ���FRQIOLFW�

• %LM�UHJHOPDWLJ�RSWUHGHQGH�PLJUDLQH�ZRUGW�WHONHQV
FRQIOLFWPDVVD�DIJHERXZG��]RGDW�KHW�FRQIOLFW�QLHW
�]LFKWEDDU��LV�W�K�Y��KHW�RUJDDQ���*HHQ�RUJDDQ�
PDQLIHVWDWLH��

6/$$3672251,66(1��LQVRPQLD��
0RJHOLMNH�RRU]DNHQ

•  �6WHUNH�FRQIOLFWDFWLYLWHLW�� �VWUHVV����(pQ�RI�PHHUGHUH
FRQIOLFWHQ�ODWHQ�LHPDQG�RRN�
V�QDFKWV�QLHW�WRW�UXVW�NRPHQ���
0HQ�NDQ�GH�JHGDFKWHQFLUNHOV�QLHW��VWRS]HWWHQ��HQ�PHQ�
NRPW�QLHW�WRW�HHQ�FRQVWUXFWLHYH�RSORVVLQJ�> RQUXVWLJH��
OLFKWH�VODDS��LQVODDS��HQ�GRRUVODDSSUREOHPHQ��YURHJ�
ZDNNHU�ZRUGHQ� %LRORJLVFKH�]LQ��KHW�LQGLYLGX�ZRUGW�
ZDNNHU�JHKRXGHQ�RP�GH�ORSHQGH�FRQIOLFWHQ�RS�WH�ORVVHQ���
!�7KHUDSLH��KHW�FRQIOLFW�RSORVVHQ�

• 6WHUNH�JHQH]LQJVIDVH��RRN�LQ�YDJRWRQLH�NXQQHQ�HU
VODDSSUREOHPHQ�YRRUNRPHQ�HQ�QLHW�DOOHHQ�GRRU�QDFKWHOLMNH�
KHOLQJVSLMQ��2YHUGDJ�LV�PHQ�PRH�HQ�PHQ�YHUKHXJW�]LFK�RS�
GH�QDFKW��PDDU�PHQ�NDQ�SDV�LQ�GH�WZHHGH�KHOIW�YDQ�GH�
QDFKW�JRHG�GRRUVODSHQ� 2YHUGDJ�LV�PHQ�RSQLHXZ�PRH���
9RRU�GLW�IHQRPHHQ�]LMQ�HU�WZHH�YHUNODULQJHQ�

�� 'H�QDWXXU�ZLO�KHW�YDJRWRQH��YHU]ZDNWH�LQGLYLGX�HUYRRU
EHVFKHUPHQ�HHQ�JHPDNNHOLMNH��SURRL��WH�]LMQ�YRRU�GH�MDJHU

RI�YRRU�QDFKWHOLMNH�URRIGLHUHQ��2YHUGDJ�VODSHQ�LV�YHLOLJHU� 
> 0HQVHQ�LQ�GH�JHQH]LQJVIDVH�]RXGHQ�]LFK�KHW�EHVWH�
RYHUGDJ�HHQ�ZHOGDGLJ�VODDSMH�PRHWHQ�JXQQHQ�

�� 'H�QDWXXU�]RUJW�HUYRRU�GDW�KHW�YDJRWRQH�LQGLYLGX�QLHW�LQ
HHQ��VXSHU�YDJRWRQLH��GRRUVFKLHW��RPGDW�GLH�GDQ�KHHO�
NULWLVFK�NDQ�ZRUGHQ��VWHUNH�YDJRWRQLH� �VWHUNH�
JHQH]LQJVV\PSWRPHQ���'RRU�GH]H�EHOHPPHULQJ�YDQ�HHQ�
GLHSH�VODDS�ZRUGW�KHW�LQGLYLGX�LQ�HHQ�GUDDJOLMNH��QLHW�WH�
GLHSH�YDJRWRQLH�JHKRXGHQ� 

0HW�NRIILH��RI�DQGHUH�V\PSDWKLFRWRQLFD���¶V�DYRQGV�
JHGURQNHQ��NDQ�PHQ�GH�QDWXXU��PLVOHLGHQ���+HW�OLFKDDP�
JHORRIW�GDW�KHW�GDJ�LV�HQ�KHIW�GH�VODDSEHOHPPHULQJ�RS��

!�.RIILH�KHOSW�LQ�GH�JHQH]LQJVIDVH�RP�WLMGHQV�GH�QDFKW�
EHWHU�WH�VODSHQ�� �SDUDGR[��

• 1DFKWHOLMNH�VODDSDSQHX�ZHJHQV�PLQL�UHFKWHUP\R�
FDUG�LQIDUFWHQ�� NRSSHOLQJ� YDQ� GH� UHFKWHUNDPHUKDUW��

0,*5$,1(

7+(5$3,(�%,-�*(1(=,1*6)$6(1�+22)'3,-1
• +HW�FRQIOLFW�LV�RSJHORVW��%LM�ZHGHUNHUHQGH�KRRIGSLMQ
FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ�

• ,Q�JHYDO�YDQ�KHW�6\QGURRP��H[LVWHQWLHFRQIOLFW�RSORVVHQ�
• $DQEUHQJHQ�YDQ�NRXGH�FRPSUHVVHQ�RS�JH]LFKW�HQ�KRRIG�
• :DQGHOHQ�LQ�GH�NRXGH�OXFKW��YHUNRHOW�KHW�KRRIG�HQ�EH�
YRUGHUW�GH�]XXUVWRIYRRU]LHQLQJ��

• �9HUGXQGH�ODYHQGHO���PXQW���RI�PHOLVVH�ROLH�DDQEUHQJHQ
RS�GH�VODSHQ�

• 6WUDOLQJ�PHW�EODXZ�RI�YLROHW�OLFKW�

• 0DWLJ�PHW�DOFRKRO�RPGDW�GDW�GH�ZDWHUXLWVFKHLGLQJ
EHYRUGHUW�HQ�KHW�DQWL�GL�UHWLVFK�KRUPRRQ��$'+��UHPW�

• /\PIHGUDLQDJH���YRHWUHIOH[]RQHPDVVDJH�RI�VKLDWVX�
FKLURSUD[LH�RI�RVWHRSDWKLH�

•  7KHH�YDQ�ODYHQGHO��SHSHUPXQW�RI�UR]HQEODDGMHV�
(YW��DOV�SLMQVWLOOHU��SDUDFHWDPRO�

'RRU�GH�EHJHOHLGHQGH�V\PSWRPHQ�LQ�DFKW�WH�QHPHQ��NDQ
PHQ�YDDN�KHW�GH�EHWURNNHQ�UHODLV�DFKWHUKDOHQ���PLVVHOLMN�
KHLG�EUDNHQ� �WHUULWRULXPHUJHUQLV��RI�LGHQWLWHLWVFRQIOLFW�
6SUDDNVWRRUQLVVHQ��VFKULNDQJVW�RI�WHUULWRULXP�DQJVWFRQIOLFW
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VSLHU�PHW�KHW�GLDIUDJPD��'DDUGRRU��VWRNW��GH�DGHPKDOLQJ��
!�6ODDSVWRRUQLVVHQ��]LH�KIGVW���+DUW��S�������

• 1DFKWHOLMNH�DGHPVWRRUQLVVHQ�GRRU�YHUVODSSLQJ�YDQ
KHW�JHKHPHOWH�HQ�YHUKLQGHULQJ�YDQ�GH�OXFKWGRRUVWURPLQJ� 
0HHVWDO�ELM�]ZDDUOLMYLJH�PHQVHQ��/XLG�VQXUNHQ�ZLVVHOW�DI�
PHW�ODQJHUH�DGHPSDX]HV��!�6ODDSVWRRUQLVVHQ�

• 6FKLOGNOLHU���ELMQLHUVFKRUV���ELMQLHUPHUJRQGHUIXQFWLH
!�YHUKRJLQJ�YDQ�GH�IXQFWLH�YDQ�GH�V\PSDWKLFXV�!�VODDS�
VWRRUQLVVHQ�

• 9DDN�KHEEHQ�PHQVHQ�PHW�VODDSVWRRUQLVVHQ�DQJVW�YRRU
GH�GRRG� �'H�VODDS�LV�KHW�NOHLQH�EURHUWMH�YDQ�GH�GRRG����
!�9HU]RHQLQJ�PHW�GH�HLJHQ�GRRG�RI�KHW�VWHUYHQ�

7KHUDSLH�ELM�VODDSVWRRUQLVVHQ
• 9ROGRHQGH�EHZHJLQJ��]RGDW�KHW�OLFKDDP�¶V�DYRQGV�PRH
LV��'H�DYRQG�UXVWLJ�GRRUEUHQJHQ��]RQGHU�79�RI�
FRPSXWHU���QLHW�WH�ODDW�HWHQ�

• 6WHHGV�ZHHU�RS�GH]HOIGH�WLMG�HQ�QLHW�WH�ODDW�QDDU�EHG�JDDQ�
• $IVOXLW�ULWXHHO��EY��HQNHOH�GLHSH�DGHPKDOLQJHQ�LQ�EHG�
GH�GDJ�GH�UHYXH�ODWHQ�SDVVHUHQ��GH�PRRLH�GLQJHQ
GRRUQHPHQ�HQ�ZDDUGHUHQ�HQ�GDQ�DIVOXLWHQ�

• %DFKEORHVHPV��KDDJEHXN��LPSDWLHQV��ROLMI��,Q�DFWLHYH�IDVH�
6WDU�RI�%HWKOHKHP��YRJHOPHON��

• (HQ�]DNMH�PHW�ODYHQGHO�LQ�GH�EXXUW�YDQ�KHW�KRRIG�OHJJHQ�
• =RUJHQ�YRRU�ZDUPH�YRHWHQ��NHUVHSLWMHV��NRXVHQ��
•  7KHH��YDOHULDDQ��PHOLVVH��KRS��ODYHQGHO��YHQNHO��HQ]���

$$1*(=,&+769(5/$00,1*��IDFLDOLV�SDUHVH�1

&RQIOLFW  

9RRUEHHOG

:HHIVHO

0RWRULVFK�FRQIOLFW��EHODFKHOLMN�JHPDDNW�ZRUGHQ�RI�EHVSRW�ZRUGHQ�
«�,HPDQG�VFKDDPW�]LFK�YRRU�]LMQ�IDPLOLH��]LMQ�YULHQGHQNULQJ�RI�YRRU�]LMQ�FROOHJD
V��
«��:DW�]LH�MLM�HUXLW"������-H�]LHW�HU�QLHW�XLW��
'ZDUVJHVWUHHSWH�VSLHUHQ���(FWRGHUP��PRWRULVFKH�VWXULQJ����0HVRGHUP��YRHGLQJ��

&RQIOLFWDFWLHI�����������9HUODPPLQJ�YDQ�KHW�DDQJH]LFKW�VSLHUZHHIVHO�� �IDFLDOLVSDUHVH����+HW�HUJVWH�V\PSWRRP�LV�KHW�
DIKDQJHQ�YDQ�GH�PRQGKRHN�DDQ�GH�JHWURIIHQ�]LMGH���/LFKWH�YHUODPPLQJHQ�NRPHQ�YDDN�YRRU��

%LRORJLVFKH�]LQ����������'RRU�GH�YHUODPPLQJ�NULMJW�PHQ�HHQ��3RNHUIDFH�� HHQ�PLPLHN�ZDDUDDQ�PHQ�QLHWV�PHHU�NDQ�

*HQH]LQJVIDVH

&ULVLV

2SPHUNLQJ
7KHUDSLH�

DIOH]HQ��'DDUGRRU�NDQ��KHW�VSHO��WRFK�QRJ�JHZRQQHQ�ZRUGHQ�
+HUVWHO�YDQ�GH�EH]HQXZLQJ��2SPHUNLQJ��YDDN�ZRUGW�GH�YHUODPPLQJ�SDV�PDQLIHVW�WLMGHQV�GH�
DDQYDQJ�YDQ�GH�JHQH]LQJVIDVH�RI�QD�GH�JHQH]LQJVFULVLV����KHWH�EHURHUWH���]LH�RQGHUDDQ���
7UHNNLQJHQ��NUDPSHQ�
,Q�GH�5*�ZRUGHQ�JH]LFKWVYHUODPPLQJHQ�RQGHU��EHURHUWHV��JHUXEULFHHUG��+DQGLJKHLG�LV�JHOGLJ��
=LH�7ULJHPLQXVQHXUDOJLH�,�

�� =LH�'U��+DPHU��7DEHOOHQEXFK�S�����������

=%6�9$1�'(�63,(5�%(=(18:,1*

$DQJH]LFKW�VSLHUZHHIVHO�
0RWRULVFK�FRQIOLFW��
EHODFKHOLMN�JHPDDNW�
ZRUGHQ��EHVSRW�ZRUGHQ
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�%(52(57(���+(56(1,1)$5&7��DSRSOHFWLVFK�LQVXOW���
9ROJHQV�GH�5*�]LMQ�HU���RRU]DNHQ�YRRU�HHQ�KHUVHQLQIDUFW�

�� YHUVWRSSLQJ�YDQ�HHQ�EORHGYDW��2��±�WHNRUW�LQ�HHQ�KHUVHQJHELHG� �LVFKDHPLVFK�LQIDUFW��
�� KHUVHQEORHGLQJ��LQWUDFHUHEUDOH�EORHGLQJ��
*HYROJ��DIVWHUYHQ�YDQ�KHUVHQFHOOHQ�
9DQXLW�KHW�VWDQGSXQW�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�NRPHQ�EORHGYDWYHUVWRSSLQJHQ�YHHO�PLQGHU�YDDN�YRRU�GDQ�
ZRUGW�DDQJHQRPHQ��'H�EORHGYDWHQ�YDQ�DOOH�RUJDQHQ��RRN�GLH�YDQ�GH�KHUVHQHQ��]LMQ�QHWYRUPLJ�DDQJHOHJG��%LM�HHQ�
EORHGYDWYHUVWRSSLQJ�ZRUGHQ�QLHXZH�RPJHYLQJVYDWHQ��FROODWHUDOHQ� �QLHXZH�EORHGYDWHQ��JHYRUPG�
2RN�EORHGLQJHQ�LQ�GH�KHUVHQHQ��LQWUDFHUHEUDOH�EORHGLQJHQ��NRPHQ�YROJHQV�'U��+DPHU�]HOGHQ�YRRU�
9DDN�]RHNHQ�DUWVHQ�WHYHUJHHIV�QDDU�EORHGLQJHQ��+HHO�GLNZLMOV�YLQGW�PHQ�JHHQ�RUJDQLVFK�PDQNHPHQW�
:H�NHQQHQ�WZHH�W\SHQ�³EHURHUWH´��%HLGH�KHEEHQ�GH]HOIGH�FRQIOLFWLQKRXG��QO��HHQ�³PRWRULVFK�FRQIOLFW´�
'H�HHUVWH��PHHU�]HOG]DPH��VRRUW�LV�GH�]JQ��³NRXGH�EHURHUWH´� �YHUODPPLQJ�LQ�GH�FRQIOLFWDFWLYLWHLW�
'H�WZHHGH��PHHU�YRRUNRPHQGH��VRRUW�LV�GH�]JQ��³KHWH�EHURHUWH´� �YHUODPPLQJ�LQ�GH�JHQH]LQJVIDVH�

.28'(��%(52(57(1

&RQIOLFW  0RWRULVFK�FRQIOLFW���&RQIOLFW��YDVW�WH�]LWWHQ���=LFK�QLHW�NXQQHQ� 
GXUYHQ�RI�PRJHQ�EHZHJHQ�

$DQJH]LFKW�VSLHUZHHIVHO���EHODFKHOLMN�JHPDDNW�ZRUGHQ��
6FKRXGHU�UXJ�VSLHUZHHIVHO���YRRU�LHPDQG�RI�LHWV�QLHW�NXQQHQ�
XLWZLMNHQ�

%HHQ���DUP���EXLJ��HQ�ELMWUHN�VSLHUZHHIVHO����DGGXFWRUHQ���LHPDQG�
QLHW�NXQQHQ�YDVWKRXGHQ�RI�NXQQHQ�RPDUPHQ�
,HWV�QLHW�NXQQHQ�JHEUXLNHQ�

%HHQ���DUP�VWUHN�HQ�ZHJGXZ�VSLHUZHHIVHO��DEGXFWRUHQ��� LHPDQG�
RI�LHWV�QLHW�NXQQHQ�ZHJGXZHQ��ZHJVODDQ��ZHJWUDSSHQ��ZHJVWRWHQ�
RI�DIZHUHQ�

%HQHQ��DOJHPHHQ���QLHW�YRRU��RI�DFKWHUXLW�NXQQHQ��1LHW�NXQQHQ�
ZHJNRPHQ��QLHW�NXQQHQ�YOXFKWHQ��QLHW�PHH�NXQQHQ��1LHW�VQHO�
JHQRHJ�]LMQ��QLHW�VQHO�JHQRHJ�NXQQHQ�ORSHQ��NOLPPHQ��GDQVHQ��
VSULQJHQ��EDODQFHUHQ��HQ]�

:HHIVHO 'ZDUVJHVWUHHSW�VSLHUZHHIVHO���KHUVHQVFKRUV��HFWRGHUP��
EH]HQXZLQJ� �LQQHUYDWLH� HQ�PHGXOOD��PHVRGHUP��YRHGLQJ�� 

&RQIOLFWDFWLHI ��9HUODPPLQJ�RI��]ZDNWH��YDQ�GH�EHWURNNHQ�VSLHUJURHS� ��NRXGH
EHURHUWH���6\PSDWKLFRWRQH�WHNHQHQ�]RDOV�NRXGH�KDQGHQ�HQ�
YRHWHQ��GZDQJPDWLJ�GHQNHQ��OLFKWH�VODDS��JHZLFKWVYHUOLHV�HQ]��
'H]H�YHUODPPLQJHQ�ZRUGHQ�LQ�GH�5*�QLHW�DOV�EHURHUWH�
EHVFKRXZG��PDDU�ZRUGHQ�JHGLDJQRVWLVHHUG�DOV�06�RI�$/6�

%LRORJLVFKH�]LQ �=LFK�GRRG�KRXGHQ����GLHUHQ�GRHQ�DOVRI�]H�GRRG�]LMQ�ZDQQHHU�GH�
VLWXDWLH�XLW]LFKWVORRV�LV���%Y��UHHNDOIMHV��PXL]HQ��VODQJHQ���
'H�DFKWHUYROJHU�ODDW�GDQ�GH�SURRL�ORV�RI�]LHW�GH�SURRL�]HOIV�QLHW�PHHU��
�%Y��NDWWHQ�LQWHUHVVHUHQ�]LFK�DOOHHQ�YRRU�EHZHJHQGH�REMHFWHQ���
:DQQHHU�KHW�JHYDDU�YRRUELM�LV��ORVW�GH�YHUODPPLQJ�RRN�RS�

�� �=LH��'U��+DPHU��7DEHOOHQEXFK�S����������������������

'ZDUVJHVWUHHSW�
VSLHUZHHIVHO�
PRWRULVFK�FRQIOLFW

=%6�9$1�'(�63,(5�%(=(18:,1*
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*HQH]LQJVIDVH   �+HUVWHO�YDQ�GH�EH]HQXZLQJ��7UDDJ�YHUEHWHUHQGH�YHUODPPLQJ�ZDQQHHU�LQ�GH�KHUVHQHQ�GH�]HQXZ��
YHUELQGLQJHQ��V\QDSVHQ��GRRU�JHQH]LQJVRHGHHP�XLWJH]HW��JHGLVVRFLHHUG��]LMQ�

*HQH]LQJVFULVLV 7UHNNLQJHQ��NUDPSHQ��HSLOHSWLVFKH�DDQYDO�RI�PHHUGHUH�DDQYDOOHQ�
2SPHUNLQJ

7KHUDSLH

/LQNV��RI�UHFKWVKDQGLJKHLG�HQ�]LMGH�LQ�DFKW�QHPHQ���'H�VSLHUJURHSHQ�GLH�JHWURIIHQ�]LMQ�ZLM]HQ�GH�ZHJ�
QDDU�GH�FRQIOLFWJHVFKLHGHQLV���$OV�EY��GH�UHFKWHU�DGGXFWRUHQ�JHWURIIHQ�]LMQ�JDDW�KHW�ELM�HHQ�
UHFKWVKDQGLJH�SDWLsQW�RP�HHQ�FRQIOLFW��GH�SDUWQHU��DOOH�PHQVHQ�XLWJH]RQGHUG�PRHGHU�NLQG��QLHW�WH�
NXQQHQ�YDVWKRXGHQ��2RN�DQGHUH�RUJDQHQ�RI�KHUVHQUHODLV�NXQQHQ�ELM�HHQ�EHURHUWH�HHQ�URO�VSHOHQ��%Y��
DOV�HHQ�SDWLsQW�RRN�VSUDDNVWRRUQLVVHQ�KHHIW��LV�HHQ�VFKULNDQJVW��RI�VSUDNHORRVKHLGVFRQIOLFW�LQ�
JHQH]LQJ��2RN�³EODFN�RXWV´��DEVHQFHV��NXQQHQ�GH�GLDJQRVH�³EHURHUWH´�NULMJHQ�� �6FKHLGLQJVFRQIOLFW�LQ�
JHQH]LQJVFULVLV���=LH�YHUODPPLQJHQ�S������
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ�

+(7(��%(52(57(2

+HW]HOIGH�=%6�DOV�KLHUERYHQ�RI�DQGHU�=%6��EY��KHUVHQRHGHHP�LQ�GH�PHGXOOD�!�KHW�DDQJUHQ]HQG�PRWRULVFK�
UHODLV�LQ�GH�KHUVHQVFKRUV�ZRUGW�JHFRPSULPHHUG�!�XLWYDO�YDQ�GH�PRWRULHN�!�5*���EHURHUWH�� 
9RRUEHHOGHQ  • (HQ�UHFKWVKDQGLJH�SDWLsQW�ZRUGW�GRRU�]LMQ�PRHGHU�YDQ�NOHLQV�DI�DDQ�JHGRPLQHHUG�HQ�³YDVWJHKRXGHQ´�

=RGUD�KLM�RXG�JHQRHJ�LV�YHUODDW�KLM�KHW�RXGHUOLMN�KXLV��+LM�LV�KHW�HQLJH�NLQG�HQ�YRHOW�]LFK�YHUDQWZRRU�
GHOLMN�YRRU�KHW�ZHO]LMQ�YDQ�]LMQ�PRHGHU�HQ�KLM�YRHOW�]LFK�RRN�VFKXOGLJ�ZDQQHHU�KLM�QLHW�YDDN�JHQRHJ�
RS�EH]RHN�NRPW�� �0RWRULVFK�FRQIOLFW��GH�PRHGHU�QLHW�NXQQHQ�DIVFKXGGHQ��7ZHH�MDDU�QD�GH�GRRG�
YDQ�]LMQ�PRHGHU�NULMJW�KLM�RS����MDULJH�OHHIWLMG�HHQ�EHURHUWH��GLH�KLM�QDXZHOLMNV�RYHUOHHIW�� �*HQH]LQJ�
YDQ�KHW�PRWRULVFK�FRQIOLFW��*HWURIIHQ�]LMQ�GH�DEGXFWRUHQ��VSUHLGVSLHUHQ��YDQ�DUP�HQ�EHHQ�YDQ�GH�
OLQNHU�]LMGH��0RHGHU�NLQG�]LMGH����(LJHQ�DUFKLHI�

 • (HQ����MDULJH��UHFKWVKDQGLJH�SDWLsQW�ZHUNW�DO����MDDU�WHJHQ�]LMQ�]LQ�LQ�HHQ�EHGULMI�� �0RWRULVFK
FRQIOLFW��QLHW�ZHJ�NXQQHQ�JDDQ��1LHW�NXQQHQ�JDDQ�ZDDUKHHQ�PHQ�ZLO��YDQ�GH�ILUPD�QLHW�ORV�
NRPHQ��8LWHLQGHOLMN�NRQGLJW�KLM�DDQ�GDW�KLM�YRRU�]LFK]HOI�JDDW�EHJLQQHQ��PDDU�]RYHU�NRPW�KHW�
KHODDV�QLHW��ZDQW�RS�GH�GDJ�YDQ�GH�RSHQLQJ�YDQ�]LMQ�SUDNWLMN��OHYHQVGURRP���NULMJW�KLM�HHQ�
EHURHUWH�� �*HQH]LQJ�YDQ�KHW�PRWRULVFK�FRQIOLFW��*HWURIIHQ�LV�GH�UHFKWHU��SDUWQHU]LMGH��

)DVH

7KHUDSLH�

*HQH]LQJVIDVH��+HWH�KDQGHQ�HQ�YRHWHQ��JRHGH�HHWOXVW��HYW��NRRUWV��GXL]HOLJKHLG��KRRIGSLMQ��!�
WHNHQHQ�YDQ�YDJRWRQLH��+HW�EHODQJULMNVWH�V\PSWRRP�LV�GH�KDOI]LMGLJH�YHUODPPLQJ�YDQ�DUP�HQ�EHHQ�
'H�+DPHUVH�+DDUG�LQ�GH�KHUVHQHQ�]ZHOW�RHGHPDWHXV�RS�HQ�FRPSULPHHUW�GH�RPJHYLQJ��1D�MDUHQ�RI�
GHFHQQLD�YDQ�FRQIOLFWDFWLYLWHLW�NRPW�KHW�LQ�GH�JHQH]LQJVIDVH�WRW�KHW�GUDPDWLVFKH�EHHOG�YDQ�HHQ�
KHUVHQLQIDUFW��'H�SULMV�YRRU�GH�ODQJH�FRQIOLFWDFWLYLWHLW�LV�PHHVWDO�HHQ�RQYROOHGLJ�KHUVWHO��YDDN�RRN�GH�
GRRG�YDQ�GH�SDWLsQW�GRRU�KHW�KHUVHQRHGHHP��'LW�RHGHHP�ZRUGW�LQ�GH�5*�RS�HHQ�&7�VFDQ�PHHVWDO�
DOV�³LQWUDFUDQLDOH�EORHGLQJ´�YHUNHHUG�JHGXLG�
,Q�GH�DFXWH�IDVH�� �FULVLV���KHW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ���=LH�JHQH]LQJVIDVH�
KHUVHQQLYHDX�S������
1D�GH�DFXWH�IDVH��RS�OLFKDPHOLMN�QLYHDX�QHHPW�GH�5*�GH�MXLVWH�PDDWUHJHOHQ��UHYDOLGDWLHPDDWUHJHOHQ��
J\PQDVWLHN��PDVVDJH��]ZHPPHQ��HQ]��2HIHQHQ��RHIHQHQ��RHIHQHQ��PDDU�PHW�GH�MXLVWH�LQVWHOOLQJ�
�MH]HOI�QLHW�RQGHU�GUXN�]HWWHQ����(PRWLRQHHO�JH]LHQ�KHHIW�GH�SDWLsQW�ppQ�RI�PHHUGHUH�JURWH�FRQIOLFWHQ�
RSJHORVW��DQGHUV�KDG�KLM�JHHQ�EHURHUWH�JHNUHJHQ��'RFK�GH�YHUODPPLQJHQ�RI�DQGHUH�XLWYDOVYHU�
VFKLMQVHOHQ�NXQQHQ�QLHXZH�=%6�HQ�YRRU�GH�SDWLsQW�YHURRU]DNHQ��]HNHU�ZDQQHHU�KHW�KHUVWHO�PDDU�
]HHU�ODQJ]DDP�YRUGHUW��%Y��HHQ�QLHXZ�PRWRULVFK�FRQIOLFW��³,N�NDQ�PLMQ�EHHQ�QLHW�PHHU�RSWLOOHQ��
�'LW�ZRUGW�QLHW�PHHU�EHWHU�´�2I�HHQ�HLJHQZDDUGHFRQIOLFW��³0LMQ�OLQNHU�EHHQ�GHXJW�QLHW�PHHU�´��2I�HHQ�
JHQLWDDO�FRQIOLFW��³,Q�EHG�EUHQJ�LN�HU�RRN�QLNV�PHHU�YDQ�WHUHFKW´��!�7UDFKWHQ�GH�VLWXDWLH�]RDOV�GLH�QX�
LV�WH�DFFHSWHUHQ�HQ�WH�EOLMYHQ�JHORYHQ�LQ�YHUEHWHULQJ���9LVXDOLVDWLH��%HSHUNHQGH�RYHUWXLJLQJHQ�
KHUNDGHUHQ��

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S���������������������
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�=(18:78025���QHXURILEURRP�1

'H�]HQXZXLWHLQGHQ��D[RQHQ�HQ�QHXULHWHQ��HQ�GH�]HQXZEXQGHOV�YDQ�KHW�SHULIHUH�]HQXZVWHOVHO�]LMQ�GRRU�
EHVFKHUPHQG�ELQGZHHIVHO��P\HOLQHVFKHGH��RPVORWHQ��'H�RPKXOOLQJ�EHVWDDW�XLW�GH�]JQ��FHOOHQ�YDQ�6FKZDQQ��
(HQ�QHXURILEURRP�LV�HHQ�³ZRHNHULQJ´�YDQ�GH]H�ELQGZHHIVHO�]HQXZVFKHGH�

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S��������

�=%6�=(18:6&+('(

+(56(121767(.,1*��HQFHIDOLWLV�
9ROJHQV�GH�5*�YHURRU]DDNW�GRRU�YLUXVVHQ�RI�EDFWHULsQ��EY��ERUUHOLRVH���)HLW�LV�HFKWHU��GDW�GH�KHUVHQHQ�DOV�HQLJH�UHJLR�YDQ�
KHW�OLFKDDP�NLHPYULM�]LMQ�1�9ROJHQV�'U��+DPHU�LV�HHQ�KHUVHQRQWVWHNLQJ�PHHVWDO�KHW�JHYROJ�YDQ�HHQ�UXJJHPHUJSXQFWLH�

&RQIOLFW $IKDQNHOLMN�YDQ�GH�SODDWV�LQ�GH�KHUVHQHQ�

:HHIVHO +HUVHQHQ�RI�KHUVHQYOLH]HQ�

)DVH  *HQH]LQJVIDVH���,HGHUH�+DPHUVH�+DDUG�LQ�JHQH]LQJ�YHURRU]DDNW�HHQ�PLQ�RI�PHHU�XLWJHVSURNHQ�
�KHUVHQRQWVWHNLQJ���=HNHU�ZDQQHHU�PHHUGHUH�FRQIOLFWHQ�JHOLMNWLMGLJ�LQ�JHQH]LQJ�JDDQ��ZDW�JHUHJHOG�
JHEHXUW ���JURWH�VFKRRQPDDN����0HW��LQIHFWLH��KHHIW�GLW�QLHWV�WH�PDNHQ�

7KHUDSLH� +HW�FRQIOLFW�LV�RSJHORVW���=LH�JHQH]LQJVIDVH�KHUVHQQLYHDX�S�����

1 'RRU�GH��EORHG�KHUVHQ�EDUULsUH�

+(56(19/,(621767(.,1*��PHQLQJLWLV��HQFHIDORPHQLQJLWLV�
9ROJHQV�GH�5*�JDDW�KHW�RP�HHQ�YLUDOH�RI�EDFWHULsOH�LQIHFWLH�YDQ�GH�KHUVHQ��RI�GH�UXJJHPHUJYOLH]HQ��'DDUELM�NXQQHQ�RRN�GH�
KHUVHQHQ��HQFHIDORPHQLQJLWLV��]HOI�JHWURIIHQ�]LMQ��%HODQJULMNVWH�V\PSWRPHQ�]LMQ�KRRIGSLMQ�HQ�QHNVWLMIKHLG��PHQLQJLWLV���(HQ�
VWLMYH�QHN�ZLMVW�RS�HHQ�JHQH]HQGH�KDOVZHUYHONRORP��6FKHGHOERW�HQ�KDOVZHUYHONRORP�KHEEHQ�GH]HOIGH�FRQIOLFWLQKRXG�

&RQIOLFW 
)DVH 

0RUHHO�LQWHOOHFWXHHO�HLJHQZDDUGHFRQIOLFW��YEQ��HQ�YHUORRS��]LH�S�������
*HQH]LQJVIDVH���KHW�JHQH]HQGH�ERW�YRUPW�ZHHIVHOYORHLVWRI��FDOOXV���GLH�GH�KHUVHQYOLH]HQ�
QDDU�ELQQHQ��ULFKWLQJ�KHUVHQHQ��GUXNW���
!�6WHUNH�KRRIGSLMQ�

2SPHUNLQJ  �9HUHUJHULQJ�GRRU�KHW�6\QGURRP��0RJHOLMN�]LMQ�HU�YRRU�KHUVHQYOLHVRQWVWHNLQJ�QRJ�DQGHUH�
RRU]DNHQ��EY��WULJHPLQXV��

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJVV\PSWRPHQ�EHJHOHLGHQ���=LH�JHQH]LQJVIDVH�KHUVHQQLYHDX�S������ 

:$7(5+22)'��K\GURFHIDOXV�
%LM�HHQ�ZDWHUKRRIG�]LMQ�GH�KHUVHQYORHLVWRIUXLPWHQ��OLTXRUUXLPWHQ��YHUJURRW�GRRU�HHQ�DIYRHUYHUVWRULQJ��GRRU�
YHUQDXZLQJ����'LNZLMOV�YLQGW�PHQ�YHUQDXZLQJHQ��VWHQRVHQ��RI�DIVOXLWLQJHQ�LQ�KHW�JHELHG�YDQ�GH�YLHU�YHQWULNHOV�
WXVVHQ�GH�KHUVHQVWDP�HQ�GH�NOHLQH�KHUVHQHQ�

&RQIOLFW  ��$FWLHI�H[LVWHQWLHFRQIOLFW�HQ�ppQ�RI�PHHUGHUH�FRQIOLFWHQ�LQ�JHQH]LQJ��� �6\QGURRP��
)DVH 

7KHUDSLH 

*HQH]LQJVIDVH��UXLPWH�LQQHPHQG�SURFHV�GRRU�ppQ�RI�PHHUGHUH�+DPHUVH�+DDUGHQ�LQ�GH�
KHUVHQVWDP�RI�GH�NOHLQH�KHUVHQHQ�GRRU�HHQ�]HHU�LQWHQVLHYH�JHQH]LQJVIDVH�PHW�6\QGURRP�� 
([LVWHQWLHFRQIOLFW�RSORVVHQ��JHQH]LQJVIDVH�EHJHOHLGHQ��]LH�JHQH]LQJVIDVH�KHUVHQQLYHDX�S������
,Q�GH�5*�ZRUG�ELM�HHQ�HUQVWLJ�ZDWHUKRRIG�HHQ�VKXQW�RSHUDWLH�XLWJHYRHUG�ZDDUELM�SODVWLF�
EXLVMHV�LQ�GH�KHUVHQHQ�ZRUGHQ�JHSODDWVW�]RGDW�GH�KHUVHQYORHLVWRI�NDQ�ZHJYORHLHQ� 
��=HNHU�GH�ODDWVWH�NHX]HPRJHOLMNKHLG�
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&RQIOLFW $DQUDNLQJV��UHVS��SLMQFRQIOLFW��&RQIOLFW�GDW�PHQ�HHQ�DDQUDNLQJ�DOV�SLMQOLMN��RQDDQJHQDDP�RI�
RQJHZHQVW�HUYDDUW�

9HUNODULQJ��+HW�VWHUNWVWH�DDQUDNLQJVFRQIOLFW� LV�HHQ�SLMQOLMNH�DDQYDO� �VWRRW��VODJ��YDO��HQ]�����
2RN�ERWSLMQHQ�NXQQHQ�GLW�=%6�RSVWDUWHQ��$OV�EHVFKHUPLQJ�NDQ�KHW�RUJDQLVPH�GH�SHULIHUH�
JHYRHOLJKHLG��GH�SLMQ��³XLWVFKDNHOHQ´�

9RRUEHHOGHQ «�(HQ�YURXZ�ZRUGW�GRRU�KDDU�PDQ�JHVODJHQ�
«�,HPDQG�VWRRW�]LMQ�KRRIG�]HHU�SLMQOLMN�

 • 1HXURILEURRP�DDQ�GH�ZHUYHONRORP���(HQ����MDULJH�JHKXZGH�PDQ�NULMJW�WLMGHQV�HHQ�VNLYDNDQWLH
LQ�GH�QDFKW�SORWV�KHIWLJH�SLMQ�W�K�Y��GH�ERUVWZHUYHONRORP��9LD�HHQ�05,�VFDQ�ZRUGW�HHQ�KD]HOQRRW�
JURRW�QHXURILEURRP�WXVVHQ�ZHUYHO���HQ���YDVWJHVWHOG�HQ�YDQZHJH�RQGUDDJOLMNH�SLMQ�ZRUGW�GH]H�PHW�
HHQ�ULVNDQWH�RSHUDWLH�ZHJJHKDDOG���
&RQIOLFWJHVFKLHGHQLV������MDDU�GDDUYRRU�ZDV�GH�PDQ�LQ�HHQ�DSSHOERRP�JHNORPPHQ�RP�KHW�
YRJHOKXLVMH�WH�UHLQLJHQ��2QJHOXNNLJHUZLMV�JOLMGW�KLM�QDDU�EHQHGHQ�HQ�VWRRW�PHW�]LMQ�ERUVWZHUYHONRORP�
RS�HHQ�GLNNH�WDN�GDDURQGHU�HQ�YDQ�GDDUXLW�YDOW�KLM�RS�GH�JURQG��'DDUELM�OLMGW�KLM�GH�HUJVWH�SLMQ�YDQ�
]LMQ�OHYHQ�� ��3LMQFRQIOLFW���7ZHH�PDDQGHQ�ODQJ�NDQ�KLM�KHW�VOHFKWV�PHW�SLMQVWLOOHUV�XLWKRXGHQ��
 �$FWLHYH�IDVH�
*URHL�YDQ�HHQ�QHXURILEURRP��(U�YRUPW�]LFK�HHQ�NOHLQH�EXOW�W�K�Y��GH�ZHUYHONRORP������MDDU�ODWHU�NRPW�
GH�PDQ�LQ�JHQH]LQJ�RPGDW�KLM�KHW�RQJHOXN�ODQJ]DDP�YHUJHHW�HQ�KLM�]LFK�WLMGHQV�]LMQ�YDNDQWLH�YHU�
YDQ�GH�SOHN�YDQ�KHW�RQJHOXN�EHYLQGW�� �%HJLQ�YDQ�GH�JHQH]LQJVIDVH�PHW�DIERXZ�YDQ�KHW�
QHXURILEURRP�!�RQWVWHNLQJ��SLMQ��!�2SHUDWLH��(LJHQ�DUFKLHI�

:HHIVHO� 2PPDQWHOLQJ�YDQ�GH�]HQXZ��0\HOLQHVFKHGH�±�.OHLQH�KHUVHQHQ�±�2XG�0HVRGHUP��

&RQIOLFWDFWLHI�� 9HUGLNNLQJ�YDQ�GH�P\HOLQHVFKHGH�RS�GH�SODDWV�YDQ�KHW�JHWURIIHQ�OLFKDDPVGHHO�GRRU�FHOGHOLQJ�YDQ�GH�
FHOOHQ�YDQ�6FKZDQQ�� �1HXURILEURRP��9HUGLNNLQJ�YDQ�GH�LVRODWLHVFKDFKW�OHLGW�WRW�SLMQRQJHYRHOLJKHLG�
�DQDHVWKHVLH�� �'LW�W\SH�YDQ�SLMQJHYRHOLJKHLG�LV�QLHW�PDNNHOLMN�WH�RQGHUVFKHLGHQ�YDQ�GH�YHUGRRIGKHLG�
LQ�GH�DFWLHYH�IDVH�YDQ�HHQ�VFKHLGLQJVFRQIOLFW���=LH�S������

%LRORJLVFKH�]LQ��  ��� �'RRU�YHUGLNNLQJ�YDQ�GH�LVRODWLHVFKHGH�ZRUGW�GH�LQWHQVLWHLW�YDQ�GH�SLMQ�RI�GH�RQJHZHQVWH�DDQUDNLQJ 
JHGHPSW��'H�SLMQ�ZRUGW�DIJHEORNW�

*HQH]LQJVIDVH ���� +HUVWHO�YDQ�GH�JHYRHOLJKHLG��HYW��DDQYDQNHOLMNH�RYHUJHYRHOLJKHLG��'H�QHXURILEURPHQ�EOLMYHQ�
RI�ZRUGHQ�GRRU�EDFWHULsQ�DIJHERXZG�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�
$IILUPDWLHV��³(HQ�EHVFKHUPLQJVPDQWHO�EHKRHGW�PLM����,N�ODDW�VOHFKWV�PHQVHQ�URQG�PLM�WRH�GLH�
PLM�JRHG�GRHQ�´ 8LWZHQGLJ��-RKDQQHVNUXLGROLH�
,Q�JHYDO�YDQ�RQWVWHNLQJ��NZDUN��ZLWWH�NRRO�EODGHUHQ��NOHL�RSOHJJHQ���/\PIHGUDLQDJH�

=HQXZRPKXOVHO�
$DQUDNLQJV��RI�
3LMQFRQIOLFW

=HQXZFHO
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+HW�RRJ�LV�KHW�PHHVW�FRPSOH[H�RUJDDQ�YDQ�KHW�OLFKDDP���
,Q�GLW�NOHLQH�RUJDDQ�OLJJHQ�DOOH�ZHHIVHOVRRUWHQ�YDQ�GH���
NLHPEODGHQ�ELM�HONDDU��$OOH�YHUVFKLOOHQGH�VWUXFWXUHQ�
GLHQHQ�VOHFKWV�ppQ�GRHO��NLMNHQ��'U��+DPHU�KHHIW�]HHU�
YHHO�RYHU�KHW�RRJ�RQWGHNW��PDDU�HU�EOLMYHQ�QRJ�]DNHQ�WH�
RQGHU]RHNHQ��9ROJHQV�GH�%HUOLMQVH�RRJDUWV�'U��.ZHVL

$QDQ�2GXP�VSLHJHOHQ�LQWHQVLHYH�HPRWLRQHOH�FRQIOLFWHQ�
]LFK�LQ�KHW�ELQQHQVWH�JHELHG�YDQ�KHW�RRJ��EY��GH�JH]LFKWV�
]HQXZ�RI�KHW�QHWYOLHV��PHW�LQWHQVLWHLWV�YHUKRJLQJ�YDQ�
EXLWHQ�QDDU�ELQQHQ���
7HNVW�PHW��JHPDUNHHUG��]LMQ�JHWXLJHQLVVHQ�YDQ�'U��2GXP�
�FRQWDFW��N�RGXP#JRPHGXV�GH��

+(7�22*

22*/,'21767(.,1*��EOHIDULWLV���22*%,1'9/,(62167(.,1*�
�FRQMXQFWLYLWLV�1
&RQIOLFW 9LVXHHO�VFKHLGLQJVFRQIOLFW��LHPDQG�XLW�KHW�RRJ�YHUOLH]HQ��KHW�RRJFRQWDFW�YHUOLH]HQ�

9RRUEHHOGHQ  • (HQ�NLQG�JDDW�WLMGHQV�GH�YDNDQWLH�QDDU�GH�JURRWRXGHUV� �YLVXHHO�VFKHLGLQJVFRQIOLFW�
7ZHH�GDJHQ�QDGDW�GH�RXGHUV�WHUXJ�]LMQ��NULMJW�KHW�NLQG�HHQ�RRJELQGYOLHVRQWVWHNLQJ� �
GH�JHQH]LQJ���(LJHQ�DUFKLHI��

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S����������

=%6�233(5+8,'�(1�%,1'9/,(6

*ODVOLFKDDP�
$QJVW�YRRU�HHQ�
DDQYDO�LQ�GH�UXJ�
�GRRU�HHQ�PLVGDGLJHU�

1HWYOLHV�
$QJVW�YRRU�HHQ�
DDQYDO�LQ�GH�UXJ�
�JHYDDU�GDW�YDQ�
DFKWHU�NRPW�

+RRUQYOLHV
9LVXHHO�VFKHLGLQJVFRQIOLFW

/HQV
9LVXHHO�
VFKHLGLQJVFRQIOLFW

9DDWYOLHV
9LVXHHO�EURNFRQIOLFW

%LQGZHHIVHO
9LVXHHO�VFKHLGLQJVFRQIOLFW

,ULV��FLOLDLU�VSLHU�
0RWRULVFK�EURNFRQIOLFW

2RJOLG���RSSHUKXLG�
9LVXHHO�VFKHLGLQJVFRQIOLFW

2RJOLG���OHGHUKXLG 
%H]RHGHOLQJVFRQIOLFW

2RJOLG�RQGHUKXLGV�YHWZHHIVHO 
(VWKHWLVFK�HLJHQZDDUGHFRQIOLFW

$IEHHOGLQJ�ERYHQ�YROJHQGV�JUDILHN�'U��+DPHU��:HWHQVFKDSSHOLMNH�7DEHO�YDQ�GH�1LHXZH�*HQHHVNXQGH��RPVODJ�S�����PLGGHQ�OLQNV��XLWJDYH�$PLFL�GL�'LUN

%LQGYOLHV�
9LVXHHO�VFKHLGLQJVFRQIOLFW�
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 • 'H�PDQ�YDQ�HHQ�YURXZ�RQWZLNNHOW�SORWV�HHQ�SDVVLH�YRRU�]LMQ�KREE\�ZDDUGRRU�KLM�YHHO�YDQ�KXLV�LV�
'DW�EHYDOW�GH�YURXZ�KHOHPDDO�QLHW�� �9LVXHHO�VFKHLGLQJVFRQIOLFW��=LM�]LHW�KHP�WH�ZHLQLJ�QDDU�KDDU�
JHYRHO� �]LM�KHHIW�KHP�XLW�KHW�RRJ�YHUORUHQ��:DQQHHU�]H�DDQ�GH]H�]DDN�JHHQ�EHWHNHQLV�PHHU�
VFKHQNW��NULMJW�]H�HHQ�RRJELQGYOLHVRQWVWHNLQJ��� �JHQH]LQJVIDVH����(LJHQ�DUFKLHI�

  • (HQ����MDULJH�UHFKWVKDQGLJH�JHKXZGH�SDWLsQWH�OLMGW�VLQGV���ZHNHQ�DDQ�HHQ�KHIWLJH�ELQGYOLHVRQW�
VWHNLQJ�DDQ�EHLGH�RJHQ��&RQIOLFWJHVFKLHGHQLV��LQ�GH�IDPLOLH�YDQ�GH]H�SDWLsQWH�ZDV�KHW�GH�
JHZRRQWH�GDW�LHGHUHHQ�PHW�$OOHU]LHOHQ�VDPHQNRPW��ZDW�GH�SDWLsQWH�]HHU�RS�SULMV�VWHOGH��-DPPHU�
JHQRHJ�NRPW�GH�IDPLOLH�DO���MDDU�QLHW�PHHU�VDPHQ�� �9LVXHHO�VFKHLGLQJVFRQIOLFW��'ULH�ZHNHQ�
JHOHGHQ�NZDP�GH�IDPLOLH�QD�MDUHQ�HFKWHU�ZHHU�ELM�HONDDU��9RRU�GH�SDWLsQWH�LV�GLW�HHQ�KHXJOLMN�
VDPHQ]LMQ�� �%HJLQ�YDQ�GH�JHQH]LQJVIDVH��'H]H�RQWVWHNLQJ�ZRUGW�]RQGHU�VXFFHV�GRRU�GH�RRJDUWV�
PHW�YLURVWDWLFD�EHKDQGHOG�HQ�LQ�KHW�]LHNHQKXLV�PHW�FRUWLVRQH��=LM�LV�RSJHOXFKW�ZDQQHHU�]H�GH�
ELRORJLVFKH�YHUEDQGHQ�EHJULMSW���(LJHQ�DUFKLHI�

  • (HQ����MDULJH�PDQ�PRHW�NRUW�QD�GH�WHUXJNHHU�YDQ�HHQ�YDNDQWLH�RSQLHXZ�YHUWUHNNHQ�YRRU�]LMQ�ZHUN�
+HW�OLHIVW�ZDV�KLM�HFKWHU�WKXLV�JHEOHYHQ�ELM�]LMQ�YURXZ�RPGDW�GH]H�]LFK�QLHW�JRHG�YRHOW��]H�KHHIW�
ODVW�YDQ�GUDDLHULJKHLG�HQ�KRRIGSLMQ��� �9LVXHHO�VFKHLGLQJVFRQIOLFW��2S�GH�ODDWVWH�GDJ�YDQ�]LMQ�UHLV�
]ZHOOHQ�]LMQ�RRJOHGHQ�]HHU�VWHUN�RS�� �%HJLQ�YDQ�GH�JHQH]LQJVIDVH���(LJHQ�DUFKLHI�

:HHIVHO 2RJOLG�RRJELQGYOLHV�RI�RSSHUKXLG�±�(FWRGHUP

&RQIOLFWDFWLHI &HODIERXZ�LQ�KHW�ELQGYOLHV�RI�KHW�RRJOLG��'RRI�JHYRHO��K\SR�HVWKHVLH���9RUPLQJ�YDQ�KXLGVFKLOIHUV��
'URJH�RJHQ�

%LRORJLVFKH�]LQ� 'LHJHQH�GLH�XLW�KHW�RRJ�YHUORUHQ�LV��ZRUGW�JHPDNNHOLMNHU�YHUJHWHQ�GRRU�GH�
YHUGRRIGKHLG� ���+HW�NRUWH�WHUPLMQ�JHKHXJHQ�ZRUGW�RQGHUGUXNW��

*HQH]LQJVIDVH������2RJELQGYOLHVRQWVWHNLQJ��RQWVWHNLQJ�YDQ�KHW�RRJOLG��+HUVWHO��SLMQ��]ZHOOLQJ��URRGKHLG��MHXNHQGH�RJHQ��
� �(LJHQOLMN�HHQ�SODWHQHSLWKHHO�FDUFLQRRP��

2SPHUNLQJ +HW�RRJELQGYOLHV�NDQ�RRN�GRRU�PHFKDQLVFKH�LUULWDWLH��EY��VWHUNH�]RQQHVWUDOLQJ�RI�GURJH�RJHQ��
RQWVWHNHQ�� �$DQSDVVLQJVUHDFWLH�� �JHHQ�=%6���/LQNV��RI�UHFKWVKDQGLJKHLG�LV�YDQ�WRHSDVVLQJ�

7KHUDSLH 

6FK�VVOHU�]RXW���QU�����������

:5$77(1��PROOXVFXP�FRQWDJLRVXP�

=HOIGH�=%6�DOV�KLHUERYHQ�

:UDWWHQ��PHW�HHQ�FHQWUDOH�LQNHSLQJ��YRRUNRPHQG�DDQ�KHW�ERYHQ��RI�RQGHURRJOLG��

)DVH  *HQH]LQJVIDVH��+DQJHQGH�JHQH]LQJ�YDQ�GH�RSSHUKXLG�YDQ�KHW�RRJOLG�GRRU�HHQ�YLVXHHO�VFKHLGLQJV�
FRQIOLFW��!�2YHUPDWLJH�ZHHIVHOYRUPLQJ�!�JURHL�YDQ�ZUDWWHQ�

7KHUDSLH� &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�]RGDW�HU�JHHQ�QLHXZH�ZUDWWHQ�PHHU�
NXQQHQ�JURHLHQ� $IILUPDWLHV��³,N�EHQ�YHUERQGHQ�PHW�DOOH�PHQVHQ�GLH�LN�OLHI�KHE��(HQ�
RQ]LFKWEDUH�EDQG�YHUELQGW�RQV��RRN�ZDQQHHU�ZH�QLHW�ELM�HONDDU�]LMQ�´
&KLUXUJLVFKH�YHUZLMGHULQJ�LQ�KHW�JHYDO�GH�ZUDWWHQ�ODVWLJ�RI�RQHVWKHWLVFK�]LMQ�

+HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJVIDVH�EHJHOHLGHQ�
.RXGH�NRPSUHVVHQ��HYW��RRJEDGHQ�PHW�SDDUGHVWDDUW�DIVWUHNVHO��
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9/(8*(/9(/��SWHU\JLXP�

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S�����±����

:RHNHULQJ�YDQ�KHW�ELQGZHHIVHO�YHOOHWMH�GDW�EHJLQW�DDQ�GH�UDQG�YDQ�GH�QHXV�HQ�GDQ�ULFKWLQJ�SXSLO�XLWEUHLGW�HQ�

VRPV�KHW�JH]LFKWVYHOG�YHUVWRRUW�

)DVH����������������������+DQJHQGH�JHQH]LQJ�YDQ�KHW�ELQGYOLHV�

7KHUDSLH����������������=LH�KLHUERYHQ� 

22*9/(.��SLQJXHFXOD�
=HOIGH�=%6�DOV�KLHUERYHQ��(=LH�S��69 – 70)

 �JHHODFKWLJH�YHUGLNNLQJ�LQ�KHW�ELQGYOLHV�YDQ�KHW�RRJ�LQ�GH�ELQQHQVWH�RI�EXLWHQVWH�RRJKRHN��

)DVH����������������������+DQJHQGH�JHQH]LQJ�YDQ�KHW�RRJELQGZHHIVHO�

7KHUDSLH����������������=LH�KLHUERYHQ�

�=%6�9(7:(()6(/

:5$7$&+7,*(�2367$3(/,1*�22*/,'��[DQWKHODVPH�
&RQIOLFW (LJHQZDDUGHFRQIOLFW�P�E�W��GH�HVWKHWLHN�YDQ�KHW�RRJ�RI�KHW�XLWHUOLMN��0HQ�YRHOW�]LFK�QLHW�

DDQWUHNNHOLMN�JHQRHJ��0HQ�LV�QLHW�WHYUHGHQ�PHW�]LMQ�XLWHUOLMN�

9RRUEHHOG «�(HQ�YURXZ�RQGHU]RHNW�KDDU�JH]LFKW�LQ�GH�VSLHJHO�HQ�PHUNW�GDW�KHW�JHELHG�URQG�KDDU�RJHQ�ULPSHOLJ�LV�

:HHIVHO 2QGHUKXLG�RRJOLG���9HWZHHIVHO���0HGXOOD���1LHXZ�PHVRGHUP�

&RQIOLFWDFWLHI 1HFURVH��FHODIQDPH��YDQ�KHW�YHWZHHIVHO�

*HQH]LQJVIDVH� +DQJHQGH�JHQH]LQJ��KHUVWHO�RI�QLHXZH�YRUPLQJ�YDQ�YHWZHHIVHO��=RDOV�ELM�GH�ERWWHQ�ZRUGW�RRN�
ELM�YHWZHHIVHO�LQ�JHYDO�YDQ�ZHHIVHOKHUVWHO�PHHU�ZHHIVHO�RSJHERXZG�GDQ�YRRUKHHQ��³OX[H�JURHS����
9RUPLQJ�YDQ�[DQWKHODVPHQ�

%LRORJLVFKH�]LQ� ���9HUVWHUNLQJ�YDQ�GH�YHWODDJ��,Q�GH�QDWXXU�JHOGW��³GLN�LV�JRHG�HQ�PRRL´��(HQ�GLHU�GDW�GLN�LV��
�LV�VXFFHVYRO�HQ�EHJHHUOLMN��'XQ�ZRUGW�HHQ�GLHU�DOOHHQ�DOV�KHW�RXG�HQ�]ZDN�ZRUGW�

2SPHUNLQJ /LQNV��RI�UHFKWVKDQGLJKHLG�LV�YDQ�WRHSDVVLQJ��*HYDDU�YRRU�YLFLHX]H�FLUNHOV�ZDQQHHU�
KHW�[DQWKHODVPH�]HOI�DOV�VWRUHQG�RI�RQHVWKHWLVFK�HUYDUHQ�ZRUGW�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�]RGDW�HU�JHHQ�QLHXZH�PHHU�
JHYRUPG�ZRUGHQ���
$IILUPDWLHV��³,N�EHQ�WHYUHGHQ�PHW�PLMQ�RJHQ�HQ�KRH�LN�HUXLW�]LH´��³'H�JODQV�YDQ�GH�]LHO�LV�
EHODQJULMNHU�GDQ�PLMQ�XLWHUOLMN�´�
%DFKEORHVHP��ODULNV��ZLOGH�DSSHO�
(YW��FKLUXUJLVFKH�YHUZLMGHULQJ�
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��

*(567(.255(/��KRUGHROHXP��HQ�+$*(/.25(/��FKDOD]LRQ�

,Q�KHW�ERYHQ��HQ�RQGHUOLG��ELM�GH�DDQ]HW�YDQ�GH�ZLPSHUV�OLJJHQ�WDOJNOLHUWMHV��GH�]JQ��PROO���]HLVV���HQ�
PHLERRP�NOLHUHQ��+XQ�WDDN�LV�GH�RRJUDQG�³LQ�WH�YHWWHQ´��'H�YHWILOP�YHUKLQGHUW�GDW�WUDQHQ�RYHU�GH�
RRJOLGUDQG�KHHQORSHQ���9HW�VWRRW�GH�ZDWHULJH�WUDQHQ�DI��

&RQIOLFW 2SWLVFKH�EH]RHGHOLQJ�GRRU�ZDW�JH]LHQ�LV��6FKHQGLQJ�YDQ�GH�LQWHJULWHLW�YDQ�GH�RJHQ���
2I�FRQIOLFW�GDW�KHW�RRJ�XLWGURRJW�

9RRUEHHOGHQ « (HQ�NLQG�]LHW�YRRUWGXUHQG�GH�VWULMG�YDQ�]LMQ�RXGHUV� �RSWLVFKH�EH]RHGHOLQJ��
« (HQ�DUEHLGHU�NULMJW�HHQ�PHWDDOVSOLQWHU�LQ�]LMQ�RRJ� 
« (HQ�YHUEDOH�DDQYDO�PHW�EHWUHNNLQJ�WRW�KHW�XLWHUOLMN�YDQ�KHW�RRJ�NULMJHQ���:DW�]LHW�MRXZ�RRJ�HUXLW����
 • (HQ�PHLVMH�]LHW�HHQ�GRRU�HHQ�NDW�YHUVFKHXUGH�PXLV�RS�GH�JURQG�OLJJHQ� �RSWLVFKH�EH]RHGHOLQJ�
,Q�GH�JHQH]LQJVIDVH�RQWVWDDW�HHQ�JHUVWHNRUUHO���(LJHQ�DUFKLHI�

:HHIVHO 2RJOLG���/HGHUKXLG���.OHLQH�KHUVHQHQ���0HVRGHUP�
&RQIOLFWDFWLHI 9HUGLNNLQJ�YDQ�GH�OHGHUKXLG�HQ�YHUJURWLQJ�YDQ�GH�PROO���]HLVV���HQ�PHLERRPNOLHUHQ��WDOJNOLHU�FD���

0HHU�SURGXFWLH�YDQ�WDOJ�

%LRORJLVFKH�]LQ  � 9HUGLNNLQJ�YDQ�GH�RQGHUKXLG�YDQ�KHW�RRJOLG�]RGDW�GH]H�HHQ�EHWHUH�EHVFKHUPLQJ�ELHGW�YRRU�KHW�RRJ�
0HW�PHHU�WDOJ�NDQ�KHW�RRJ�EHWHU�³LQJHYHW´�ZRUGHQ�

*HQH]LQJVIDVH   2QWVWHNHQGH�WXEHUFXOHXV�YHUND]HQGH�DIERXZ�GRRU�VFKLPPHOV�RI�VFKLPPHOEDFWHULsQ��SLMQ� �JHUVWH�
NRUUHO��5HFLGLYHUHQG�FRQIOLFW��RQWVWHNLQJ�PHW�RSKRSLQJ�YDQ�ELQGZHHIVHO��³JUDQXOHUHQGH�
RQWVWHNLQJ´�� �KDJHONRUUHO�

2SPHUNLQJ +DQGLJKHLG�LV�YDQ�WRHSDVVLQJ�
7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJVIDVH�EHJHOHLGHQ�

.RXGH�FRPSUHVVHQ�DDQEUHQJHQ��LQGLHQ�DFXXW��%DFKEORHVHPV��ZLOGH�DSSHO��FUDE�DSSOH���
,QGLHQ�FKURQLVFK���ZLQGVHOV�PHW�KHWH�ULFLQXVROLH�
(YW��RRJEDGHQ�PHW�RJHQWURRVW��HXSKUDVLD���NDPLOOH�HQ�SDDUGHVWDDUW��+RQLQJ�RSVPHUHQ�
6FK�VVOHU�]RXWHQ��QU�����������
/\PIHGUDLQDJH�

7DOJNOLHUHQ���
9LVXHHO�EH]RHGHOLQJVFRQIOLFW��
&RQIOLFW�GDW�KHW�RRJ�XLWGURRJW

�=%6�/('(5+8,'
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�=%6�75$$1./,(5(1

75$$1./,(578025��75$$1./,(521767(.,1*1

$DQ�HON�RRJ�OLJJHQ����WRW����NOHLQH��ELMEHKRUHQGH��WUDDQNOLHUWMHV��'H�IXQFWLH�YDQ�GH]H�WUDDQNOLHUHQ�LV�WUDDQYRFKW�WH�
SURGXFHUHQ�HQ�]H�]RUJHQ�HUYRRU�GDW�KHW�RRJ�EHYRFKWLJG�EOLMIW��'LW�WUDDQYRFKW�YRHGW�HQ�UHLQLJW�WHYHQV�KHW�RRJELQGYOLHV�

&RQIOLFW (HQ�YLVXHOH�EURN�QLHW�WH�SDNNHQ�NULMJHQ��UHFKWHU�RRJ��RI�HHQ�YLVXHOH�EURN�QLHW�NXQQHQ�XLWVFKHLGHQ�
�OLQNHU�RRJ���(HQYRXGLJ�JH]HJG��LHWV�QLHW�NXQQHQ�]LHQ�ZDW�PHQ�JUDDJ�]RX�ZLOOHQ�]LHQ��RI�LHWV�
RQDDQJHQDDPV�QLHW�ZLOOHQ�]LHQ�

9RRUEHHOG  • (HQ�DOOHHQVWDDQGH�MRQJH�YURXZ�OLMGW�HURQGHU�GDW�]LM�HQHU]LMGV�KDDU�RXGH�RXGHUV�HQ�DQGHU]LMGV�HHQ
RXGHUH� YULHQGLQ� UHJHOPDWLJ�PRHW� EH]RHNHQ��  �&RQIOLFW� ³GH� YLVXHOH� EURN´� �RXGHUH� YULHQGLQ��
ZHJ� ZLOOHQ� KHEEHQ�� !�&HOGHOLQJ� LQ� GH� OLQNHU� WUDDQNOLHU� !� WUDQHQG� OLQNHU� RRJ� �=LH� &ODXGLR�
7UXSLDQR��'DQNH�'RNWRU�+DPHU��S������

:HHIVHO 7UDDQNOLHUHQ���(QGRGHUP
&RQIOLFWDFWLHI��������%ORHPNRRODFKWLJ�JURHLHQGH�WXPRU��DGHQR�FDUFLQRRP��YDQ�GH�WUDDQNOLHU�PHW�VHFUHWRULVFKH�NZDOLWHLW�
%LRORJLVFKH�]LQ� 0HW�PHHU�WUDQHQYORHG�NDQ�GH�YLVXHOH�EURN�EHWHU�µLQJHVSHHNVHOG´�ZRUGHQ�HQ�EHWHU�RSJHQRPHQ�

RI�XLWJHVFKHLGHQ�ZRUGHQ�

*HQH]LQJVIDVH  7UDDQNOLHURQWVWHNLQJ��WXEHUFXOHXV�QHFURWLVHUHQGH�YHUND]LQJ�YDQ�GH�WXPRU��³(WWHULJH�WUDQHQ´� 
SLMQ��HYW��NRRUWV��QDFKW]ZHWHQ�

7KHUDSLH�  %LM�RQWVWHNLQJ��KHW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ��
.RXGH�FRPSUHVVHQ��O\PIHGUDLQDJH�

23'52*(1�9$1�'(�75$1(1���PXFRYLVFLGRVH��YDQ�GH�WUDDQNOLHUHQ��
[HURSKWDOPLH��V\QGURRP�YDQ�6M|JUHQ��NHUDWRFRQMXQFWLYLWLV�VLFFD�

=HOIGH�=%6�DOV�KLHUERYHQ��
)DVH 5HFLGLYHUHQG�FRQIOLFW�±�KDQJHQGH�JHQH]LQJ��(U�ZRUGW�WHONHQV�PHHU�NOLHUZHHIVHO�DIJHERXZG�HQ

GRRU�PLQGHUZDDUGLJ�ELQGZHHIVHO�WHUXJJHERXZG��!�8LWGURJHQ�YDQ�GH�WUDQHQYORHG�!�GURJH�RJHQ�
7KHUDSLH ���� &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�]RGDW�KHW�UHVWHUHQGH�NOLHUZHHIVHO�WHUXJ�

NDQ�UHJHQHUHUHQ� 
2RJEDGHQ�PHW��RJHQWURRVW��RI�SDDUGHVWDDUW���O\PIHGUDLQDJH�]RGDW�GH�YORHLVWRISURGXFWLH�WHUXJ�
ZHHU�JDQJ�NRPW�

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S��������

7UDDQNOLHUHQ���XLWYRHUJDQJHQ�
*H]LHQ�RI�QLHW�JH]LHQ�
ZLOOHQ�ZRUGHQ

7UDDQNOLHUHQ�
9LVXHHO�EURNFRQIOLFW
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=%6�75$$1./,(5�8,792(5*$1*(1

21767(.,1*�9$1�'(�75$$1./,(5�8,792(5*$1*(11

'H����±����XLWYRHUJDQJHQ�YDQ�GH�KRRIGWUDDQNOLHU�PRQGHQ�ERYHQDDQ�]LMGHOLQJV�YDQ�KHW�RRJ�XLW�
&RQIOLFW 
:HHIVHO 

*H]LHQ�RI�QLHW�JH]LHQ�ZLOOHQ�ZRUGHQ��&RQIOLFW�GDW�PHQ�QLHW�VFKHUS�JHQRHJ�]LHW�*�

7UDDQNOLHUXLWYRHUJDQJHQ�±�3ODWHQHSLWKHHO�±�(FWRGHUP�
���� �&HODIERXZ��XOFHUD���SLMQOLMN�WUHNNHQG�JHYRHO�LQ�GH�XLWYRHUJDQJHQ��PRQG��VOLMPYOLHVVFKHPD���!�
9HUJURWLQJ�YDQ�KHW�OXPHQ�

%LRORJLVFKH�]LQ� ���'RRU�GH�FHODIERXZ�ZRUGW�GH�GLDPHWHU�JURWHU�!�EHWHUH�GRRUVWURRP�YDQ�GH�WUDQHQYORHG�!�EHWHU�]LHQ�
*HQH]LQJVIDVH������+HUVWHO�YDQ�KHW�ZHHIVHOYHUOLHV��2QWVWHNLQJ��HYW��RS]ZHOOHQ�YDQ�GH�JDQJHQ��GDDUGRRU�RSVWXZLQJ

YDQ�GH�WUDQHQYORHG��'LW�NDQ�OLMNHQ�RS�HHQ�WUDDQNOLHURQWVWHNLQJ�
2SPHUNLQJ /LQNV��RI�UHFKWVKDQGLJKHLG��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�
7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ��

.RXGH�FRPSUHVVHQ��O\PIHGUDLQDJH�

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S����������

'H�PHHVWH�RRU]DNHQ�KDQJHQ�VDPHQ�PHW�RQ]H�PRGHUQH�
OHYHQVZLM]H��VRPPLJH�PHW�FRQIOLFWHQ�
• %LMZHUNLQJHQ�YDQ�PHGLFLMQHQ��PHW�QDPH�EORHGGUXN�
YHUODJHQGH�PLGGHOHQ��³GH�SLO´��YRFKWDIGULMYHQGH�PHGLFD�
WLH��DQWLGHSUHVVLYD��YDDWYHUQDXZHQGH�RRJGUXSSHOV�

• 7HNRUW�DDQ�RHVWURJHQHQ��HHQ�NHQPHUN�YDQ�KHW�RXGHU
ZRUGHQ�LV�GH�WRHQHPHQGH�XLWGURJLQJ�YDQ�KHW�OLFKDDP�
GRRU�KHW�YHUPLQGHUHQ�YDQ�GH�RHVWURJHHQVSLHJHO���
9RRUDO�GH�VOLMPYOLH]HQ�]LMQ�GDDUGRRU�JHUDDNW�

• %LM�79�NLMNHQ�RI�YHHO�ZHUNHQ�PHW�GH�3&�YHUPLQGHUW

GH�IUHTXHQWLH�YDQ�KHW�RRJOLGNQLSSHUHQ���
!�'URJH�RJHQ�GRRU�RQYROGRHQGH�EHYRFKWLJLQJ�

• $OJHPHQH�V\PSDWKLFRWRQLH�RI�VODDSWHNRUW�!�GURJH
RJHQ��YRFKWLJH�RJHQ�LQ�GH�YDJRWRQLH���

• 7H�ZHLQLJ�VWLPXOL�GRRU�GH�QDWXXU��OLFKW��ZDWHU��ZLQG��HQ]�
• 7HNRUW�DDQ�EHZHJLQJ��UHGXFWLH�YDQ�GH�WRWDOH�VWRIZLVVH�
OLQJ��RRN�YDQ�KHW�WUDDQDSSDUDDW�

• %LQGZHHIVHO�LQ�DFWLHYH�IDVH��JHYRHO�YDQ�GURJH�RJHQ�
�=LH�S�����

• 7UDDQNOLHUHQ�LQ�KDQJHQGH�JHQH]LQJ���=LH�S����

:HJHQV�GH�NZHWVEDDUKHLG�HQ�KHW�EHODQJ�YDQ�GLW�RUJDDQ�LV�KHW�RRJ�YRRU]LHQ�YDQ���³DIVOXLWPHFKDQLVPHQ´��
KHW�ELQQHQVWH�DIVOXLWV\VWHHP� �LULV�VSLHUZHHIVHO��KHW�EXLWHQVWH�DIVOXLWV\VWHHP� �ERYHQ��HQ�RQGHUOLG�

• 9RRU�KHW�VOXLWHQ�YDQ�KHW�RRJ�LV�YROJHQV�GH�5*�GH�GZDUVJHVWUHHSWH�RRJVOXLWVSLHU��P��RUELFXODULV�RFXOL��YHUDQWZRRUGH��
OLMN��'H�RQZLOOHNHXULJH�RRJOLGVODJ��NQLSSHUHQ��IXQFWLRQHHUW�GRRU�HHQ�VSHFLDOH�]HQXZYHUELQGLQJ�QDDU�GH�KHUVHQVWDP�

• 9RRU�KHW�RSHQHQ�YDQ�KHW�RRJ�]LMQ�HU�WZHH�VSLHUHQ�
'H�PXVFXOXV�WDUVDOLV�VXSHULRU�HQ�LQIHULRU�]LMQ�YROJHQV�GH�5*�JODGGH�VSLHUHQ��GLH�KHW�RRJ�ELM�GH�RRJOLGVODJ
RQZLOOHNHXULJ�RSHQHQ��9RRU�KHW�ZLOOHNHXULJ��EHZXVW�RSHQHQ�RI�RSHQKRXGHQ�YDQ�KHW�RRJ�LV�GH�GZDUVJHVWUHHSWH
PXVFXOXV�OHYDWRU�SDOSHEUDH�YHUDQWZRRUGHOLMN�

=%6�22*/,'63,(5(1

'52*(�2*(1

&RQIOLFWDFWLHI
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1$$5�%,11(1�*(.((5'�22*/,'��HQWURSLXP��WULFKLDVLV� 
)XQFWLH�YDQ�GH�RRJOLG�VOXLWVSLHUHQ��P��RUELFXODULV��LV�GH�RRJOHGHQ�WH�VOXLWHQ�
'RRU�YHUKRRJGH�VSDQQLQJ�YDQ�GH]H�VSLHUHQ�NHUHQ�GH�ZLPSHUV�QDDU�ELQQHQ�HQ�SULNNHOHQ�KHW�RRJELQGYOLHV�
SLMQOLMN��� �HQWURSLXP��

&RQIOLFW +HW�RRJ�QLHW�GXUYHQ��NXQQHQ�RI�PRJHQ�VOXLWHQ�

9RRUEHHOGHQ  • (HQ����MDULJH�YRRUPDOLJH�RQGHUQHPHU�PRHW��RQGDQNV�]LMQ�KRJH�OHHIWLMG��DOV�QDFKWZDNHU�ZDW
ELMYHUGLHQHQ��=LMQ�GLHQVWHQ�GXUHQ�PHHVWDO�GH�KHOH�QDFKW��
&RQIOLFW��GH�RJHQ�QLHW�GXUYHQ�VOXLWHQ���QLHW�GXUYHQ�VODSHQ�
��� :DQQHHU�KLM�
V�PRUJHQV�WKXLVNRPW��YDOOHQ�YDQ�YHUPRHLGKHLG�]LMQ�RJHQ�GLFKW�HQ�VODDSW�KLM�HHQ�SDDU�

XXU��7LMGHQV�GH�ODDWVWH���MDDU�YDQ�]LMQ�ORRSEDDQ�DOV�QDFKWZDNHU�RQWVWDDW�HHQ�HQWURSLXP��'H�
RQGHUVWH�RRJOHGHQ�YDQ�EHLGH�RJHQ�WUHNNHQ�QDDU�ELQQHQ��]RGDW�GH�ZLPSHUV�KHW�ELQGYOLHV�SLMQOLMN�
LUULWHUHQ�HQ�GDW�JDDW�RQWVWHNHQ��:DQQHHU�GH�SDWLsQW�RS�]LMQ���VWH�HLQGHOLMN�PHW�SHQVLRHQ�JDDW�HQ�
LHGHUH�PRUJHQ�JHZRRQ�PDJ�XLWVODSHQ��YHUGZLMQW�GH�VSDQQLQJ�RS�GH�RRJOHGHQ�HQ�KHW�HQWURSLXP�
ERXZW�]LFK�]RQGHU�UHVWOHWVHO�DI���(LJHQ�DUFKLHI�
« (HQ�YUDFKWZDJHQEHVWXXUGHU�PRHW�QDFKWHQODQJ�GRRUULMGHQ� 

«�(HQ�ODVVHU�OHW�HYHQ�QLHW�RS�HQ�NLMNW�LQ�KHW�IHOOH�OLFKW�

:HHIVHO�)DVH 2RJOLGVSLHUHQ�±�2RJVOXLWVSLHU�±�'ZDUVJHVWUHHSWH�VSLHU�±�QD�YROWRRLGH�JHQH]LQJ�RI��LQ���������������
KDQJHQGH�JHQH]LQJ�!�VSDQQLQJVYHUKRJLQJ�!�ZLPSHUV�NHUHQ�QDDU�ELQQHQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ� 
$IILUPDWLH���:DQQHHU�LN�PRH�EHQ��JD�LN�HYHQ�OLJJHQ�HQ�VWD�LN�PH]HOI�WRH�RP�PLMQ�RJHQ�WH�
VOXLWHQ��
�6DIIUDDQ�LQ�PHON�OHJJHQ�HQ�GDDU�FRPSUHVVHQ�PHH�PDNHQ�

1$$5�%8,7(1�*(.((5'�22*/,'��HFWURSLXP�
(HQ�YHUPLQGHUGH�VSDQQLQJ�YDQ�GH�RRJVOXLWVSLHUHQ�YHURRU]DDNW�HHQ�VODS�HQ�QDDU�EXLWHQ�KDQJHQG�RRJOLG
� �HFWURSLXP����+HW�UHVXOWHHUW�LQ�³RRJGUXSSHOHQ´��RPGDW�KHW�WUDDQYRFKW�QLHW�PHHU�YHUVSUHLG�ZRUGW�RYHU�KHW�RRJ�
&RQIOLFW

:HHIVHO 

)DVH 

+HW�RRJ�QLHW�NXQQHQ��GXUYHQ�RI�ZLOOHQ�VOXLWHQ��]LH�YRRUEHHOGHQ�KLHUERYHQ���
2RJOLGVSLHUHQ���2RJVOXLWVSLHU�±�'ZDUVJHVWUHHSWH�VSLHUHQ�±�0HVRGHUP��YRHGLQJ� 
��(FWRGHUP��EH]HQXZLQJ���
&RQIOLFWDFWLHYH�IDVH��VSLHUYHU]ZDNNLQJ�WRW�YHUODPPLQJ�!�KHW�RRJOLG�YDOW�VODS�QDDU�EXLWHQ� 

2RJOLG���VOXLWVSLHUHQ�
+HW�RRJ�QLHW�
NXQQHQ��ZLOOHQ��RI�
GXUYHQ�VOXLWHQ

2RJOLG���RSHQHUVSLHUHQ�
+HW�RRJ�QLHW�NXQQHQ��
ZLOOHQ�RI�GXUYHQ�
RSHQKRXGHQ
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(YW��RQYROOHGLJ�VOXLWHQ�YDQ�KHW�RRJ�GRRU�YHUODPPLQJ�YDQ�GH�P��RUELFXODULV�
7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ� 

$IILUPDWLH��]LH�ERYHQ�
5R]HQEORHPEODDGMHV��YHUVJHSOXNW�
V�PRUJHQV�RS�KHW�JHVORWHQ�RRJ�OHJJHQ�
&RPSUHVVHQ�RI�RRJEDGHQ�PHW�DIWUHNVHO�YDQ�SDDUGHVWDDUW��RJHQWURRVW��VPHHUZRUWHO�RI�FLFKRUHL� 

$)+$1*(1'�22*/,'��SWRVLV��

+LHU�LV�GH�GZDUVJHVWUHHSWH�P��OHYDWRU�SDOSHEUDH�ELM�EHWURNNHQ�
&RQIOLFW (LJHQZDDUGHFRQIOLFW��KHW�RRJ�QLHW�NXQQHQ��GXUYHQ�RI�ZLOOHQ�RSHQKRXGHQ�

,HWV�RYHU�KHW�KRRIG�JH]LHQ�KHEEHQ��1LHW�DOHUW�JHQRHJ�JHZHHVW�]LMQ�
9RRUEHHOGHQ  «�(HQ�PRHGHU�URHSW�QDDU�KDDU�NLQG���³.LMN�WRFK�HHQV�XLW�MH�GRSSHQ����9ROJHQGH�NHHU�ORRS�MH�QRJ�

�����RQGHU�HHQ�DXWR�´
«�,HPDQG�PRHW�¶V�QDFKWV�ZHUNHQ�HQ�NDQ�]LMQ�RJHQ�YDQ�YHUPRHLGKHLG�QDXZHOLMNV�RSHQKRXGHQ�

:HHIVHO ��2RJ ��������RSHQVSLHU��P��OHYDWRU�SDOSHEUDH����'ZDUVJHVWUHHSWH�VSLHU���+HUVHQVFKRUV
(FWRGHUP��LQQHUYDWLH��HQ�0HGXOOD���0HVRGHUP��YRHGLQJ�YDQ�GH�VSLHU���

&RQIOLFWDFWLHI
*HQH]LQJVIDVH +HUVWHO��WUHPRU��WULOOHQ��YDQ�KHW�RRJOLG�

,Q�KDQJHQGH�JHQH]LQJ��HYW��RQYROOHGLJ�VOXLWHQ�YDQ�KHW�RRJ��]JQ���KD]HQRRJ���

%LRORJLVFKH�]LQ���  9HUVWHUNLQJ�YDQ�KHW�VSLHUZHHIVHO�]RGDW�KHW�RRJ�LQ�GH�WRHNRPVW�RS�KHW�EHVOLVVHQGH�PRPHQW
RSHQ�JHKRXGHQ�NDQ�ZRUGHQ��OX[H�JURHS��

2SPHUNLQJ �����  �������/LQNV��RI�UHFKWVKDQGLJKHLG��PRHGHU��NLQG]LMGH��LV�YDQ�WRHSDVVLQJ�
:DQQHHU�EHLGH�RRJOHGHQ�DIKDQJHQ��OLJW�HHQ�DOJHPHQH�WHUXJYDO�YDQ�GH�V\PSDWKLFXV�DDQ�GH�EDVLV��
,Q�GLW�JHYDO�JDDW�KHW�QLHW�RP�HHQ�=%6�YDQ�KHW�RRJOLG��PDDU�HHQ�RQGHUIXQFWLH�YDQ�GH�VFKLOGNOLHU��S�������

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�
$IILUPDWLHV���,N�YHUJHHI�PH]HOI�GDW�LN�LHWV�RYHU�KHW�KRRIG�KHE�JH]LHQ����,N�KHE�VOHFKWV�WZHH�
RJHQ����,N�VODDS�HQ�ZDDN�ZDQQHHU�KHW�PLM�SDVW��

75,//(1�9$1�+(7�22*/,'��WUHPRU�YDQ�KHW�RRJOLG��

0RJHOLMNH�RRU]DNHQ
• *HQH]LQJVFULVLV�YDQ�GH�P��RUELFXODULV���]LH�QDDU�ELQQHQ��RI�QDDU�EXLWHQ�JHNHHUG�RRJOLG��
• *HQH]LQJVFULVLV�YDQ�GH�P��OHYDWRU�SDOSHEUDH�HQ�RI�P��WDUVDOLV��]LH�ERYHQ��

9RRUEHHOG  • (HQ����MDULJH��UHFKWVKDQGLJH�SDWLsQWH�ZHUNW�DOV�DVVLVWHQWH�ELM�HHQ�YURXZHQDUWV�
+DDU�GLHQVW�EHJLQW�RP���XXU�HQ�GXXUW�YDDN�WRW����XXU��2RN�GH�PLGGDJSDX]H�ZRUGW�YDDN�
RYHUJHVODJHQ��WHUZLMO�KHW�RUJDQLVDWRULVFK�ZHO�PRJHOLMN�LV�WH�SDX]HUHQ��'H�SDWLsQWH�OLMGW�RQGHU�KHW�
WHNRUW�DDQ�VODDS�HQ�UXVW�� �&RQIOLFW�GH�RJHQ�QLHW�WH�GXUYHQ�VOXLWHQ��+LHU�WUHHGW�YRRU�KHW�HHUVW�KHW�
WULOOHQ�YDQ�KHW�RRJOLG�RS��GH�ZLPSHUV�YDQ�KHW�UHFKWHU�RRJOLG��SDUWQHU]LMGH��WUHNNHQ�RS�UXVWLJH�
PRPHQWHQ�WULOOHQG�VDPHQ� �JHQH]LQJVFULVLV���5HFKWHURRJ�RPGDW�GH�FKHI�YHUDQWZRRUGHOLMN�LV�
YRRU�KHW�VODDS��HQ�UXVWWHNRUW���'LW�V\PSWRRP�WUHHGW�WHONHQV�ZHHU�RS�ZDQQHHU�GH�SDWLsQWH�WH�
ZHLQLJ�VODDS�HQ�UXVW�KHHIW���(LJHQ�DUFKLHI�

7KHUDSLH  ���,Q�JHYDO�YDQ�WHUXJNHUHQG�FRQIOLFW��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�]R�PRJHOLMN�RSORVVHQ�]RGDW�
DDQ�GH�KDQJHQGH�JHQH]LQJ�HHQ�HLQGH�NRPW�
5R]HQEODDGMHV�DOV�WKHH��LQZHQGLJ��RI�DOV�FRPSUHVVHQ��XLWZHQGLJ���
0DJQHVLXP��FDOFLXP��YLW��%�FRPSOH[��6FK�VVOHU�]RXW��QU����

$IKDQJHQ�YDQ�KHW�RRJOLG�GRRU�YHUODPPLQJ�RI�QHFURVH�YDQ�GH�P��OHYDWRU�SDOSHEUDH
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+HW�JODGGH�VSLHUZHHIVHO�YDQ�GH�SXSLOOHQ�� �³RXG�GDUPVSLHUZHHIVHO´��KHHIW�DOV�WDDN�GH�SXSLO�WH�YHUQDX�
ZHQ�RI�WH�YHUZLMGHQ��'H�VSLHUWMHV�UHJXOHUHQ�GH�KRHYHHOKHLG�OLFKW�GLH�RS�KHW�QHWYOLHV�YDOW�HQ�EHVWDDW�XLW���
WHJHQVSHOHUV��GH�SXSLO�VOXLWSLHU��P��VSKLQFWHU�SXSLOODH��HQ�GH�SXSLO�RSHQHU�VSLHU��P��GLODWDWRU�SXSLOODH��
'H�SXSLO�VOXLWVSLHU�LV�SDUDV\PSDWKLVFK�EH]HQXZG��+LM�VSDQW�]LFK�LQ�UXVW�HQ�YHUQDXZW�]R�GH�SXSLO��
9HUPRHLGH�HQ�RQWVSDQQHQ�PHQVHQ�KHEEHQ�NOHLQH�SXSLOOHQ��=LMQ�IXQFWLH�LV�GH�OLFKWLQYDO�WH�YHUNOHLQHQ�
ZDQQHHU�KHW�OLFKW�WH�IHO�LV�

'H�SXSLO�RSHQHU�LV�V\PSDWKLVFK�EH]HQXZG��+LM�VSDQW�]LFK�ZDQQHHU�KHW�LQGLYLGX�DFWLHI�LV�
:DNNHUH��JHVWUHVVWH�RI�RQGHU�LQYORHG�YDQ�GUXJV�VWDDQGH�PHQVHQ�KHEEHQ�ZLMGH�SXSLOOHQ�
=LMQ�RSGUDFKW�LV�GH�SXSLO�PHHU�WH�RSHQHQ�]RGDW�PHHU�OLFKW�RS�KHW�QHWYOLHV�NDQ�YDOOHQ�ZDQQHHU�KHW�GRQNHU�LV�

9DQXLW�GH�IXQFWLH�NDQ�PHQ�GH�FRQIOLFWLQKRXG�DIOHLGHQ�

29(50$7,*(�383,/9(51$8:,1*��P\RVLV���1$&+7%/,1'+(,'

&RQIOLFW %URN�FRQIOLFW�
5HFKWHU�RRJ��WH�YHHO�OLFKW��,HWV�QLHW�NXQQHQ�NULMJHQ�RPGDW�KHW�WH�OLFKW�LV�
/LQNHU�RRJ�WH�YHHO�OLFKW��LHWV�QLHW�NXQQHQ�ORVODWHQ�RPGDW�KHW�WH�OLFKW�LV��RI�LHWV�RQDDQJHQDDPV�RI�
JHYDDUOLMNV�QLHW�NXQQHQ�YHUKLQGHUHQ�RPGDW�KHW�WH�OLFKW�LV�

�=%6�9$1�'(�383,/63,(5

3XSLO�VOXLWVSLHU�
%URNFRQIOLFW�
7H�YHHO�OLFKW

3XSLO�RSHQHUVSLHU�
%URNFRQIOLFW�
7H�ZHLQLJ�OLFKW

22*'5833(/(1��HSLSKRUD��

0RJHOLMNH�RRU]DNHQ
• $OJHPHQH�YDJRWRQLH�!�YHUVWHUNWH�WUDQHQYORHG�
• 0HFKDQLVFKH�LUULWDWLH��KDUGH�ZLQG��YUHHPGH�YRRUZHUSHQ
!�KHW�OLFKDDP�WUDFKW�GLW�ZHJ�WH�VSRHOHQ�

•  2RJELQGYOLHV�RI�KRRUQYOLHV�LQ�JHQH]LQJ
�]LH�S�����HQ�S������

•  7UDDQNOLHU�LQ�DFWLHYH�IDVH�!�PHHU�SURGXFWLH�YDQ
WUDDQYRFKW� �GDFU\RUUKHH��]LH�S������

• 2RJ�NULQJVSLHU��GZDUVJHVWUHHSW�DDQGHHO�LQ�GH�FRQIOLFW�

DFWLHYH�IDVH��KHW�WUDDQYRFKW�NDQ�QLHW�PHHU�DIJHYRHUG�
�ZRUGHQ��

•  7UDDQNOLHU�XLWYRHUJDQJHQ�LQ�FRQIOLFWDFWLHYH�IDVH
�]LH�S������

7KHUDSLH 

$IKDQNHOLMN�YDQ�GH�RRU]DDN��
&RPSUHVVHQ�PHW�RJHQWURRVW�RI�GXL]HQGEODG�
+LOGHJDUG��VHOGHULM�YHQNHO�SODQWHQSXOS�VSHFLDDOUHFHSW�
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9RRUEHHOGHQ «�7H�YHHO�OLFKW�GRRU�HHQ�UHsOH�OLFKWVKRFN��EY��GRRU�YHUEOLQGLQJ�GRRU�GH�]RQ�RI�GRRU�ODVVHQ�

 « (HQ� HHQYRXGLJH� DUEHLGHU�ZRUGW� YHUOLHIG� RS� GH� ULMNH� GRFKWHU� YDQ� ]LMQ� EDDV�� GRFK� ]LM�PLQDFKW�
KHP��RPGDW�KLM�KDDU�QLHW�JHQRHJ�NDQ�ELHGHQ���!��'H�³GURRPYURXZ�OLFKWEURN´�QLHW�NXQQHQ�RSQHPHQ��
!�KHW�UHFKWHU�RRJ�LV�JHWURIIHQ�

 « (HQ�PDQ�YHU]ZLMJW�DDQ�]LMQ�ZHUNJHYHU�GDW�KLM�ZHJHQV�GLHIVWDO�RRLW�LQ�GH�JHYDQJHQLV�KHHIW�
JH]HWHQ��+LM�YUHHVW�GDW�KLM�DQGHUV�LQ�KHW�EHGULMI�JHHQ�NDQV�PDDNW��'H]H�]DDN�NRPW�WRFK�DDQ�
KHW�OLFKW��!�7H�YHHO�OLFKW�RS�KHW�YHUOHGHQ��³YHUOHGHQ�OLFKW�NHXWHO�EURN���!��KHW�OLQNHU�RRJ�LV�
JHWURIIHQ�

:HHIVHO 3XSLOVOXLWVSLHU����*ODG�VSLHUZHHIVHO�±�0LGGHQKHUVHQHQ���(QGRGHUP�

&RQIOLFWDFWLHI 3XSLO�YHUQDXZLQJ��P\RVLV��GRRU�YRRUWGXUHQGH�VSDQQLQJ�YDQ�GH�SXSLO�VOXLWVSLHU��
HYW��QDFKWEOLQGKHLG�

%LRORJLVFKH�]LQ��  ��9HUQDXZLQJ�YDQ�GH�SXSLO��]RGDW�HU�PLQGHU�OLFKW�NDQ�ELQQHQYDOOHQ�
'HPSLQJ�YDQ�GH�OLFKWVWHUNWH��]RGDW�GDDUPHH�GH�³OLFKWEURN´�EHWHU�RSJHQRPHQ�NDQ�ZRUGHQ�RI�
GH�³OLFKW�NHXWHOEURN´�EHWHU�XLWJHVFKHLGHQ�NDQ�ZRUGHQ�

*HQH]LQJVIDVH 1RUPDOLVHULQJ�YDQ�GH�SXSLOZLMGWH�

*HQH]LQJVFULVLV������7RQLVFK�FORQLVFK�VDPHQWUHNNHQ�HQ�RQWVSDQQHQ�YDQ�GH�SXSLO�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�

29(50$7,*(�383,/9(5*527,1*��P\GULDVLV���/,&+729(5*(92(/,*+(,'�
'$*%/,1'+(,'��KHPHUDORSLH���215(*(/0$7,*(�383,/

&RQIOLFW %URN�FRQIOLFW�
5HFKWHU�RRJ��WH�ZHLQLJ�OLFKW��,HWV�QLHW�NULMJHQ�RPGDW�KHW�WH�GRQNHU�LV�
/LQNHU�RRJ��WH�ZHLQLJ�OLFKW��,HWV�QLHW�NXQQHQ�ORVODWHQ�RPGDW�KHW�WH�GRQNHU�LV��RI�LHWV�
RQDDQJHQDDPV�RI�JHYDDUOLMNV�QLHW�NXQQHQ�YHUKLQGHUHQ�RPGDW�KHW�WH�GRQNHU�LV�

9RRUEHHOG « (HQ�]HHU�HUYDUHQ�KDQGZHUNHU�PHW�MDUHQODQJH�EHURHSVHUYDULQJ�PRHW�PHW�HHQ�RQJHVFKRROGH�
KXOS�RP�HHQ�EDDQ�FRQFXUUHUHQ�� �&RQIOLFW�GDW�HU�WH�ZHLQLJ�OLFKW�RS�]LMQ�JRHGH�DUEHLGVNZDOLWHLWHQ�
YDOW�

:HHIVHO 3XSLORSHQHU�±�*ODG�VSLHUZHHIVHO�±�0LGGHQKHUVHQHQ���(QGRGHUP�

&RQIOLFWDFWLHI 9RRUWGXUHQGH�VSDQQLQJ�YDQ�GH�SXSLORSHQHU�!�SXSLOYHUJURWLQJ��P\GULDVLV���2YHUJHYRHOLJKHLG�
YRRU�OLFKW�!�OLFKWVFKXZ��GDJEOLQGKHLG��(YW��RRN�RQUHJHOPDWLJH�SXSLORSHQLQJ�

%LRORJLVFKH�]LQ�� 9HUJURWLQJ�YDQ�GH�SXSLO�]RGDW�HU�PHHU�OLFKW�NDQ�ELQQHQYDOOHQ��=R�NDQ�GH�³OLFKWEURN´�EHWHU�RSJHQRPHQ
ZRUGHQ�RI�GH�³OLFKW�NHXWHOEURN´�EHWHU�XLWJHVFKHLGHQ�

*HQH]LQJVIDVH 1RUPDOLVHULQJ�YDQ�GH�SXSLOJURRWWH�

&ULVLV 

7KHUDSLH 

7RQLVFK�FORQLVFK�VDPHQWUHNNHQ�HQ�RQWVSDQQHQ�YDQ�GH�SXSLO�

&RQIOLFW�HQ�VSRUHQ�WHUXJ�YLQGHQ�HQ�]R�PRJHOLMN�RSORVVHQ�
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6&+((/�.,-.(1��VWUDELVPXV�
0HQ�RQGHUVFKHLGW�QDDU�ELQQHQ��QDDU�EXLWHQ��QDDU�ERYHQ�RI�VFKXLQ���VFKHHO�]LHQ�

(HQ�RI�PHHUGHUH�YDQ�GH���EXLWHQVWH�RRJVSLHUHQ�]LMQ�ELM�VFKHHO�NLMNHQ�GRRU�HHQ�=%6�JHWURIIHQ�

 • %RYHQVWH�UHFKWH�VSLHU��P��UHFWXV�VXSHULRU��WUHNW�KHW�RRJ�QDDU�ERYHQ
• 2QGHUVWH�UHFKWH�VSLHU��P��UHFWXV�LQIHULRU��WUHNW�KHW�RRJ�QDDU�EHQHGHQ
• %LQQHQVWH�UHFKWH�VSLHU��P��UHFWXV�PHGLDOLV��WUHNW�KHW�RRJ�QDDU�ELQQHQ
• %XLWHQVWH�UHFKWH�VSLHU��P��UHFWXV�ODWHUDOLV��WUHNW�KHW�RRJ�QDDU�EXLWHQ
• %RYHQVWH�VFKXLQH�VSLHU��P��REOLTXXV�VXSHULRU��UROW�KHW�RRJ�QDDU�ELQQHQ�HQ�QDDU�EHQHGHQ
• 2QGHUVWH�VFKXLQH�VSLHU��P��REOLTXXV�LQIHULRU��UROW�KHW�RRJ�QDDU�EXLWHQ�HQ�QDDU�ERYHQ
'H�EXLWHQVWH�RRJVSLHUHQ�EHVWDDQ�]RZHO�XLW�GZDUVJHVWUHHSWH�DOV�XLW�JODGGH�VSLHUHQ�

9RRUEHHOGHQ  • 'H�RXGHUV�JDDQ�PHW�KXQ���MDULJ�]RRQWMH�QDDU�GH�GLHUHQWXLQ�HQ�NRPHQ�ELM�GH�WLMJHUV�
=H�PRHWHQ�HHQ�ZHJ�YROJHQ�YLD�HHQ�VRRUW�JURW�ZDDU�GH�URRIGLHUHQ�]LFK�DFKWHU�WUDOLHV�EHYLQGHQ���2S�
KHW�HLQGH�YDQ�GH�GRQNHUH�ZHJ�ZRUGW�KHW�MRQJHWMH�SORWVHOLQJ�EDQJ��'HVRQGDQNV�QHHPW�GH�PRHGHU�
KHW�NLQG�RS�KDDU�DUP�HQ�GUDDJW�KHP�YHUGHU�PHH�QDDU�ELQQHQ�� �0RWRULVFK�RRJVSLHU�FRQIOLFW��GH�
WLMJHU�QLHW�ZLOOHQ�]LHQ��+LM�NODPSW�]LFK�YDVW�HQ�GUDDLW�GH�RJHQ�RS]LM�]RGDW�KLM�GH�WLMJHU�QLHW�]LHW��1D�
KHW�EH]RHN�DDQ�GH�GLHUHQWXLQ�LV�GH�MRQJHQ�KHHO�EDQJ�YRRU�KHW�GRQNHU�HQ�ZLO�RS�79�JHHQ�
XLW]HQGLQJHQ�PHHU�]LHQ�RYHU�GLHUHQ��9HUVFKHLGHQH�GDJHQ�QD�KHW�EH]RHN�DDQ�GH�GLHUHQWXLQ�
PHUNHQ�GH�RXGHUV�RS�GDW�GH�MRQJHQ�WHONHQV�ZHHU�RQJHFRQWUROHHUG�PHW�GH�RJHQ�UROW�HQ�HHQ�³WLF´�
RQWZLNNHOW�� �FULVLV�LQ�GH�JHQH]LQJVIDVH���+LM�KRXGW�]LMQ�KRRIG�VFKHHI��QDDU�OLQNV�RQGHU��HQ�
JHOLMNWLMGLJ�ZHQGW�KLM�]LMQ�RJHQ�DI��'H�MRQJHQ�]HOI�YRHOW�]LFK�]HHU�JHVWRRUG�GRRU�GH�WLF�ELM�KHW�79�
NLMNHQ��'H�RXGHUV�PDNHQ�HHQ�DIVSUDDN�PHW�GH�RRJDUWV��PDDU�GH�V\PSWRPHQ�YHUGZLMQHQ�VSRQWDDQ�
QD���ZHNHQ���(LJHQ�DUFKLHI�

« 'H�RXGHUV�YDQ�HHQ�EDE\�VFKHLGHQ��'H�EDE\�]RHNW�YHUWZLMIHOG�QDDU�PDPD�RI�SDSD��!�1DDU�
EXLWHQ�VFKHHO�NLMNHQ�
« (HQ�EDE\�ZRUGW�WH�YURHJ�YDQ�]LMQ�PDPD�JHVFKHLGHQ�HQ�LQ�HHQ�DSDUWH�NLQGHUNDPHU�WH�VODSHQ�
JHOHJG��+LM�LV�EDQJ�HQ�]RHNW�PHW�]LMQ�RJHQ�QDDU�]LMQ�PRHGHU��!�6FKHHO�NLMNHQ���
« (HQ�EDE\�PRHW�KXLOHQG�HQ�ZRHGHQG�DDQ]LHQ�KRH�GH�GRNWHU�PHW�HHQ�VSXLW�QDDU�KHP�WRHNRPW�

« (HQ�]XLJHOLQJ�OLJW�LQ�GH�FRXYHXVH�HQ�ZRUGW�YDQ�ppQ�]LMGH�YHUEOLQG�GRRU�KHW�OLFKW�YDQ�HHQ�7/�ODPS� 

�=%6�%8,7(167(�22*63,(5(1

%XLWHQVWH�RRJVSLHUHQ

,HPDQG�RI�HHQ�RQGUDDJOLMNH�VLWXDWLH�
QLHW�PHHU�ZLOOHQ�DDQ]LHQ��$DQ�HHQ�
VLWXDWLH�QLHW�NXQQHQ�RQWNRPHQ�
!�QDDU�ELQQHQ�VFKHHO�NLMNHQ

0HQ�PLVW�LHWV�RI�LHPDQG�HQ�PHQ�
]RHNW�PHW�GH�RJHQ�GDDUQDDU�
!�QDDU�EXLWHQ�VFKHHO�NLMNHQ
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1DDU�ELQQHQ�VFKHHO�NLMNHQ��VWUDELVPXV�FRQYHUJHQV�
&RQIOLFW�

9RRUEHHOG

2SPHUNLQJ 
:HHIVHO 
)DVH 

,HPDQG�RI�HHQ�RQYHUGUDDJOLMNH�VLWXDWLH�QLHW�PHHU�ZLOOHQ�DDQ]LHQ��(HQ�KRSHOR]H�VLWXDWLH�QLHW�
NXQQHQ�RQWYOXFKWHQ��³'H�YOXFKW�QDDU�ELQQHQ´�
«�'H�RXGHUV�YDQ�HHQ�NLQG�VFKHLGHQ��+HW�PRHGHU�NLQG�RRJ�IL[HHUW�]LFK�RS�GH�PRHGHU����=LM�LV�HU�
QRJ��+HW�SDUWQHU�RRJ�GUDDLW�QDDU�ELQQHQ�RP�GH�YDGHU�³LQ�]LFK�WH�NXQQHQ�RSQHPHQ´�
0HHVWDO�]LMQ�GH�PHHU�QDDU�ELQQHQ�JHULFKWH�PHQVHQ��LQWURYHUW�RI�UHFHSWLHI��JHWURIIHQ�
%LQQHQVWH�UHFKWH�RI�EXLWHQVWH�UHFKWH�VSLHU��*ODG�RI�GZDUVJHVWUHHSW�VSLHUDDQGHHO��
1LHW�GXLGHOLMN��RPGDW�PHQ�QRJ�QLHW�ZHHW�ZHON�GHHO�JHWURIIHQ�LV��0HHVWDO�KDQJHQG�DFWLHI�FRQIOLFW�

1DDU�EXLWHQ�VFKHHO�NLMNHQ��VWUDELVPXV�GLYHUJHQV�
&RQIOLFW

9RRUEHHOG

2SPHUNLQJ 
:HHIVHO 
)DVH 
2SPHUNLQJ 

 ��0HQ�PLVW�LHPDQG�RI�LHWV�HQ�³]RHNW´�GDDUQDDU�PHW�KHW�JHWURIIHQ�RRJ��,HPDQG�RI�LHWV�QLHW�NXQQHQ�RI�
ZLOOHQ�]LHQ�
«�'H�RXGHUV�YDQ�HHQ�NLQG�KHEEHQ�YRRUWGXUHQG�UX]LH��³(HUVW�JDDQ�GH�RJHQ�XLW�HONDDU��GDDUQD�GH�
RXGHUV�´��'U��.ZHVL�2GXP���+HW�VFKHHO�NLMNHQGH�RRJ�]RHNW�EY��GH�YDGHU�LQ�GH�YHUWH�
0HHVWDO�]LMQ�GH�PHHU�QDDU�EXLWHQ�JHULFKWH�PHQVHQ��H[WUDYHUW�RI�GLUHFWLHI��JHWURIIHQ�
%LQQHQVWH�UHFKWH�RI�EXLWHQVWH�UHFKWH�VSLHU��*ODG�RI�GZDUVJHVWUHHSW�VSLHUDDQGHHO�
1LHW�GXLGHOLMN��RPGDW�PHQ�QLHW�ZHHW�ZHON�GHHO�JHWURIIHQ�LV��0HHVWDO�KDQJHQG�DFWLHI�FRQIOLFW��
+HW�JODGGH�VSLHUDDQGHHO�YDQ�GH�EXLWHQVWH�UHFKWH�VSLHU�LV�PHW�KHW�=%6�YDQ�GH�QLHUYHU]DPHOEXL]HQ�
JHNRSSHOG��S��������!�$FWLHI�QLHUYHU]DPHOEXLV�=%6�YDQ�GH�OLQNHU�QLHU��!��KHW�OLQNHU�RRJ�WUHNW�QDDU�
EXLWHQ�� �+HW�GLDJQRVWLVFK�EHZLMV���+HW�RRJ�NDQ�ZHO�ZLOOHNHXULJ�LQ�GH�FRUUHFWH�VWDQG�JHEUDFKW�
ZRUGHQ���,Q�GLW�JHYDO�JDDW�KHW�GDQ�PHHVWDO�QLHW�RP�HHQ�YLVXHHO��PDDU�ZHO�RP�HHQ�H[LVWHQWLHFRQIOLFW��

1$$5�%29(1�6&+((/�=,(1��VWUDELVPXV�YHUWLFDOLV���
6&+8,1�6&+((/�=,(1��YHUGUDDLLQJ�YDQ�KHW�RRJ�RP�GH�HLJHQ�DV�

&RQIOLFW 

:HHIVHO 

)DVH 

1LHW�QDDU�ERYHQ�RI�RQGHU�NXQQHQ��GXUYHQ�RI�ZLOOHQ�NLMNHQ��1LHW�QDDU�ELQQHQ�RQGHU�RI�QDDU�
EXLWHQ�ERYHQ�NLMNHQ�RI�KHW�RRJ�QLHW�NXQQHQ��GXUYHQ�RI�ZLOOHQ�GUDDLHQ�
3UDFWLVFK��LHPDQG�RI�LHWV�QLHW�ZLOOHQ�RI�NXQQHQ�]LHQ�
%RYHQVWH�RI�RQGHUVWH�UHFKWH�VSLHU��ERYHQVWH�RI�RQGHUVWH�VFKXLQH�VSLHU��JODG�RI�GZDUVJHVWUHHSW�
VSLHUDDQGHHO�
1LHW�GXLGHOLMN�RPGDW�PHQ�QLHW�ZHHW�ZHON�GHHO�JHWURIIHQ�LV��0HHVWDO�KDQJHQG�DFWLHI�FRQILFW�

%HVOXLW
'H�PRHLOLMNKHLG�ELM�VFKHHO�NLMNHQ�LV�GDW�PHQ�LQ�GH�SUDNWLMN�QLHW�ZHHW�LQ�ZHONH�VSLHU�HHQ�=%6�ORRSW���+HW�JODGGH�VSLHU�
DDQGHHO�VSDQW�]LFK�LQ�GH�&$�IDVH��WHUZLMO�KHW�GZDUVJHVWUHHSWH�VSLHUDDQGHHO�LQ�GH�&$�IDVH�YHU]ZDNW�RI�YHUODPW��,Q�KHW�
HHUVWH�JHYDO�UHVXOWHHUW�GLW�LQ�QDDU�ELQQHQ�VFKHHO�NLMNHQ��LQ�KHW�WZHHGH�JHYDO�LQ�QDDU�EXLWHQ�VFKHHO�NLMNHQ��$OOHHQ�
ZDQQHHU�GH�SDWLsQW�KHW�RRJ�YULMZLOOLJ�LQ�GH�MXLVWH�SRVLWLH�NDQ�EUHQJHQ��ZHWHQ�ZH�GDW�KHW�JODGGH�VSLHU�DDQGHHO�JHWURIIHQ�
LV�PHW�HHQ�=%6��:DW�ZH�]HNHU�ZHWHQ�LV�GDW�KHW�JDDW�RP�HHQ�PRWRULVFK�FRQIOLFW�P�E�W��KHW�]LHQ��'H�SDWLsQW�ZLO�HUJHQV�
QDDU�NLMNHQ�HQ�ZRUGW�JHKLQGHUG��]LH�YRRUEHHOG�YDQ�GH�RXGHUV�GLH�VFKHLGHQ���2I�KLM�ZLO�LHWV�QLHW�]LHQ��PDDU�ZRUGW�GRRU�
HHQ�VLWXDWLH�RI�GRRU�PHQVHQ�JHGZRQJHQ�ZHO�WH�NLMNHQ��]LH�YRRUEHHOG�YDQ�GH�GLHUHQWXLQ����%HODQJULMNVWH�YUDDJ��ZDQQHHU�
WUDG�KHW�VFKHHO�]LHQ�YRRU�KHW�HHUVW�RS"�!�+HW�FRQIOLFW�PRHW�GDDUDDQ�YRRUDIJDDQG�KHEEHQ�SODDWVJHYRQGHQ�

7KHUDSLH�ELM�VFKHHO�]LHQ
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ��=HHU�EHODQJULMN��RRJWUDLQLQJ����
+HW�DISODNNHQ�YDQ�HHQ�RRJ�LV�DOOHHQ�ELM�NLQGHUHQ�]LQYRO�ZDQQHHU�HU�HHQ�YHUPLQGHUG�]LFKW��DPEO\RSLH��DDQ�YRRUDIJDDW��!�
+HW�YHUEDQG�KRXGW�HHQ�JHYDDU�LQ�YRRU�YROJFRQIOLFWHQ�GRRU�³PLVYRUPLQJ´�HQ�YHUPLQGHUG�]LFKW���+HW�YHUEDQG�GDDURP�ELM�
YRRUNHXU�DOOHHQ�WKXLV�GUDJHQ���(HQ�RSHUDWLH�PRHW�JRHG�DIJHZRJHQ�ZRUGHQ��EY��RP�HHQ�YHUPLQGHUG�]LFKW�WH�YRRUNRPHQ�

�� �%RHNHQ�YDQ�/HR�$QJDUW��0LUVDNDULP�1RUEHNRY��=LH�EURQYHUPHOGLQJ
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�=%6�9$$79/,(6

9$$79/,(6.$1.(5��XYHDOHV�PHODQRRP��HQWHURLGHD�DGHQR�FD���
9$$79/,(621767(.,1*��FKRURwGLWLV���21767(.,1*�2)�78025�9$1�'(�
,5,6�2)�+(7�675$$/9250,*�/,&+$$0��LULWLV�XYHwWLV���&2/2%20$��,5,6�
/(9(59/(.��LULVQDHYXV���0(/$1220�9$1�'(�,5,6��237,&86�1(85,1220����

9DDWYOLHV��LULV�HQ�KHW�VWUDDOYRUPLJ�OLFKDDP�EHVWDDQ�XLW�HQGRGHUPDDO�ZHHIVHO��*H]LHQ�YDQXLW�RQ]H�HYROXWLH�LV�GLW�KHW�
RXGVWH�GHHO�YDQ�KHW�RRJ��]JQ��³RHURRJEHNHU´���+HW�YDDWYOLHV�LV�LQ�SULQFLSH�GDUPVOLMPYOLHV�ZHHIVHO��'H�LULVVSLHU�
� �RXGVWH�GDUPVSLHU��LV�RYHUWURNNHQ�PHW�JHSLJPHQWHHUG�³GDUPVOLMPYOLHV´�� �NOHXU�RRJ��

&RQIOLFW  9LVXHHO�³EURN�FRQIOLFW´��'H�YLVXHOH�EURN�QLHW�NXQQHQ�RSYDQJHQ�RI�NXQQHQ�LGHQWLILFHUHQ��UHFKWHU�
RRJ���RI�GH�YLVXHOH�EURN�QLHW�NXQQHQ�XLWVFKHLGHQ��OLQNHU�RRJ��
(HQYRXGLJZHJ��,HWV�QLHW�NXQQHQ�]LHQ�ZDW�PHQ�JUDDJ�KDG�JH]LHQ��UHFKWHU�RRJ���,HWV�
RQDDQJHQDDPV�QLHW�ZLOOHQ�]LHQ�RI�LHWV�JHYDDUOLMNV�RYHU�KHW�KRRIG�JH]LHQ�KHEEHQ��OLQNHU�RRJ��

9RRUEHHOGHQ  • (HQ����MDULJH�OHHUOLQJ�LQ�GH�FKHPLVFKH�LQGXVWULH�JDDW�HYHQ�LHWV�KDOHQ�YRRU�]LMQ�FROOHJD¶V�
2S�KHW�PRPHQW�GDW�KLM�ZHJ�LV��H[SORGHHUW�]LMQ�ZHUNSOHN��+LM�NRPW�WHUXJ�HQ�]LHW�RYHUDO�
OLFKDDPVGHOHQ�OLJJHQ��7ZHH�FROOHJD¶V�]LMQ�GRRG�HQ�ppQ�LV�]ZDDU�JHZRQG�� �&RQIOLFW�GH]H�VLWXDWLH�
QLHW�ZLOOHQ�]LHQ�RI�]LMQ�FROOHJD¶V�RQJHGHHUG�ZLOOHQ�]LHQ��:DQQHHU�KLM�GDDU���PDDQGHQ�ODWHU�ZHJJDDW�
EHJLQQHQ�]LMQ�RJHQ�WH�RQWVWHNHQ�� �%HJLQ�YDQ�GH�JHQH]LQJVIDVH��,Q�KHW�]LHNHQKXLV�ZRUGW�DDQ�EHLGH�
RJHQ�HHQ�YDDWYOLHVRQWVWHNLQJ�JHGLDJQRVWLVHHUG��2PGDW�GH�RQWVWHNLQJ�PHW�&RUWLVRQH�QLHW�EHWHU�
ZRUGW��ZLO�PHQ�FKHPRWKHUDSLH�JHYHQ��'H�IDPLOLH�OHHUW�LQWXVVHQ�HFKWHU�GH���ELRORJLVFKH�
QDWXXUZHWWHQ�NHQQHQ�HQ�GH�MRQJHPDQ�ERXZW�GH�FRUWLVRQH�ODQJ]DDP�DI��1D���PDDQGHQ�
JHQH]LQJVIDVH�LV�DOOHV�ZHHU�LQ�RUGH���(LJHQ�DUFKLHI�

 • (HQ���MDULJH�MRQJHQ�VSHHOW�DOOHHQ�LQ�]LMQ�NDPHU��DOV�KLM�RS�KHW�LGHH�NRPW�RP�HHQ�SODVWLF�GRRV
 RYHU�]LMQ�KRRIG�WH�WUHNNHQ��+LM�UDDNW�HFKWHU�NOHP�HQ�KHW�NLQG�ZRUGW�EDQJ�RPGDW�KHW�LQ�GLH�GRRV
GRQNHU�LV�� �&RQIOLFW�GH��OLFKWEURN��QLHW�NXQQHQ�RSQHPHQ��UHFKWHU�RRJ���+LM�KXLOW��PDDU�GH�
KDUGKRUHQGH�JURRWPRHGHU�GLH�RS�KHP�SDVW�HQ�LQ�GH�NDPHU�GDDUQDDVW�79�DDQ�KHW�NLMNHQ�LV��
KRRUW�KHP�QLHW��,Q�GH�JHQH]LQJVIDVH�ZRUGW�HHQ�YDDWYOLHVRQWVWHNLQJ�DDQ�KHW�UHFKWHU�RRJ�
JHGLDJQRVWLVHHUG��7HONHQV�ZHHU�UHFLGLYHHUW�KHW�FRQIOLFW��=R�ZRUGW�KHW�NLQG�EY��VWHHGV�ZHHU�EDQJ�
ZDQQHHU�KLM�HHQ�WUXL�RYHU�]LMQ�KRRIG�PRHW�DDQWUHNNHQ�
�=LH�&ODXGLR�7UXSLDQR��'DQNH�'RNWRU�+DPHU��S�������

:HHIVHO 9DDWYOLHV��5HJHQERRJYOLHV��&RUSXV�&LOLDUH��VWUDDOYRUPLJ�OLFKDDP��±�+HUVHQVWDP�±�(QGRGHUP�
&RQIOLFWDFWLHI �������*URHL�YDQ�HHQ�YDDWYOLHVWXPRU��DGHQR�FD���HHQ�UHJHQERRJYOLHVWXPRU��5*��³LULVQDHYXV´�RI�

³LULVPHODQRRP´���HHQ�WXPRU�YDQ�KHW�FRUSXV�FLOLDUH�RI�JURHL�YDQ�HHQ�NQREEHOWMH�DDQ�GH�
SXSLOUDQG�� ��VDUFRwGRVH�� �LQ�SULQFLSH��NOHLQH�³GDUPSROLHSHQ´��

%LRORJLVFKH�]LQ� ��'H�³YLVXHOH´�EURN�PHW�PHHU�GDUPFHOOHQ�EHWHU�NXQQHQ�RSQHPHQ�RI�XLWVFKHLGHQ�

*HQH]LQJVIDVH �7XEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�GH�WXPRU��'LW�SURFHV�EHVFKRXZW�PHQ�DOV�HHQ�YDDWYOLHV�
WXEHUFXORVH�RI�HHQ�YDDWYOLHVRQWVWHNLQJ��7%&�KDDUGHQ� �ZLWWH�YOHNNHQ�DFKWHU�KHW�QHWYOLHV�GLH�ZHHU�
YHUGZLMQHQ��(U�NXQQHQ�KROWHV�DFKWHUEOLMYHQ��,ULVRQWVWHNLQJ��RQWVWHNLQJ�YDQ�KHW�VWUDDOYRUPLJ�OLFKDDP��
]ZHOOLQJ��SLMQ�

7KHUDSLH %LM�YDDWYOLHVWXPRU��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ��LQGLHQ�QRJ�
QLHW�RSJHORVW�
$IILUPDWLH��³+HW�KHHIW�]LQ�GDW�GLW�]R�JHEHXUG�LV��±�'DDUYDQ�NDQ�LN�DOOHHQ�PDDU�OHUHQ�´

 ����%LM�YDDWYOLHVRQWVWHNLQJ��KHW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJVIDVH�EHJHOHLGHQ���

�� =LH�'U��+DPHU��*10����+HUVHQWDEHO��+1�,,�NRORP���HQ��

=LH�RRN�KHUVHQQLYHDX�S�����
/\PIHGUDLQDJH��6FK�VVOHU�]RXW�QU���
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9(5'811,1*�9$1�+(7�+22519/,(6��.HUDWRFRQXV���+2251�
9/,(621767(.,1*��.HUDWLWLV���+22519/,(69(5752(%(/,1*����

&RQIOLFW 

9RRUEHHOGHQ 
6WHUN�YLVXHHO�VFKHLGLQJVFRQIOLFW��,HPDQG�RI�LHWV�XLW�KHW�RRJ�YHUOLH]HQ�
�« 'H�]RRQ�YDQ�HHQ�DOOHHQVWDDQGH�PRHGHU�JDDW�KHW�KXLV�XLW� 

« 'H�OLHYHOLQJVOHUDUHV�YDQ�HHQ�OHHUOLQJ�ZRUGW�RYHUJHSODDWVW�

 • (HQ�PDQ�KHHIW�HUQVWLJH�UX]LH�PHW�]LMQ�EURHU��+LM�EHVHIW�GDW�GH�JRHGH�YHUKRXGLQJ�GDDUPHH�EHsLQGLJG
LV���(LJHQ�DUFKLHI�

:HHIVHO +RRUQYOLHV�±�3ODWHQHSLWKHHO�±�(FWRGHUP�

&RQIOLFWDFWLHI������������� &HODIERXZ��XOFHUD��LQ�KHW�KRRUQYOLHV��*HHQ�SLMQ��,Q�KDQJHQGH�JHQH]LQJ�NDQ�KHW�WRW�HHQ 
NHUDWRFRQXV�NRPHQ��� �8LWSXLOLQJ�YDQ�KHW�KRRUQYOLHV�RS�GH�SODDWV�YDQ�KHW�OLWWHNHQ�GRRU�GH�
LQWUD�RFXODLUH�GUXN���0HHVWDO�]LMQ�EHLGH�RJHQ�JHWURIIHQ�HQ�YDDN�JHSDDUG�JDDQGH�PHW�
ELM]LHQGKHLG��RPGDW�KHW�OLFKW�WH�VWHUN�ZRUGW�JHEURNHQ�

%LRORJLVFKH�]LQ��� 'LHJHQH�GLH�XLW�KHW�RRJ�YHUORUHQ�LV��ZRUGW�WLMGHOLMN�YHUJHWHQ�

*HQH]LQJVIDVH +RRUQYOLHVRQWVWHNLQJ��KRRUQYOLHVYHUWURHEHOLQJ��+HUVWHO�YDQ�KHW�ZHHIVHO��SLMQ��]ZHOOLQJ��
URRGKHLG���,Q�5*��³P\FRWLVFKH���EDFWHULsOH�RI�YLUDOH�NHUDWLWLV��

,Q�KDQJHQGH�JHQH]LQJ�YRUPLQJ�YDQ�HHQ�ZLW�JULM]H�ULQJ�DDQ�GH�UDQG�YDQ�KHW�KRRUQYOLHV��$UFXV�
VHQLOLV�RI�$UFXV�OLSRLGHV���+RRUQYOLHVEDQG�GHJHQHUDWLH��RSVWDSHOLQJ�YDQ�LM]HU��KDHPDWRFRUQHD���
RSVWDSHOLQJ�YDQ�NRSHU��0RUEXV�:LOVRQ���YHUWURHEHOLQJ�GRRU�ELQGZHHIVHOYRUPLQJ��3DQQXV�FRUQHDH��

2SPHUNLQJ +DQGLJKHLG�LV�YDQ�WRHSDVVLQJ�

7KHUDSLH ,Q�KHW�JHYDO�YDQ�KRRUQYOLHVRQWVWHNLQJ�RI�KRRUQYOLHVYHUWURHEHOLQJ�LV�KHW�FRQIOLFW�RSJHORVW��
*HQH]LQJ��EHJHOHLGHQ��,Q�JHYDO�YDQ�UHFLGLHYHQ��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�
���� $IILUPDWLHV���,N�EHQ�YHUERQGHQ�PHW�DOOH�PHQVHQ�GLH�LN�OLHIKHE����(HQ�RQ]LFKWEDUH�EDQG�YHUELQGW�
RQV����,N�EHQ�LQ�PLMQ�KDUW�YHUERQGHQ�PHW�DO�PLMQ�JHOLHIGHQ��RI�]LM�QX�KLHU�]LMQ�RI�QLHW���
$IVFKHLGVULWXHOHQ�
/\PIHGUDLQDJH�
2RJEDGHQ�HQ�WKHH��JURWH�ZHHJEUHH�HQ�RJHQWURRVW�

&21-81&7,9,7,6��WUDFKRRP�

+HW]HOIGH�=%6�DOV�KLHUERYHQ�
9ROJHQV�GH�5*�JDDW�KHW�KLHU�RYHU�HHQ�LQIHFWLH�GRRU�&KODP\GLD��&KURQLVFKH�RQWVWHNLQJ�YDQ�KHW�ELQGZHHIVHO�RI�KHW�
KRRUQYOLHV��,Q�RQWZLNNHOLQJVODQGHQ�HHQ�YDDN�YRRUNRPHQGH�DDQGRHQLQJ��7RHQHPHQGH�YRUPLQJ�YDQ�OLWWHNHQZHHI�
VHO�GDW�YDDN�WRW�EOLQGKHLG�OHLGW���3DQQXV�WUDFKRPDWRVXV�RI�OLWWHNHQHQWURSLXP��

)DVH +DQJHQGH�JHQH]LQJ�RI�WRHVWDQG�QD�YHHO�UHFLGLHYHQ�
7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�]RGDW�DDQ�GH�KDQJHQGH�JHQH]LQJ�HHQ�

HLQGH�NRPW�
=LH�RRN�KRRUQYOLHVRQWVWHNLQJ�

�� �=LH��'U��+DPHU��7DEHOOHQEXFK�S����������
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9(5752(%(/,1*�9$1�'(�/(16� �*5$8:(�67$$5���FDWDUDFW�1

&RQIOLFW 
9RRUEHHOGHQ 

=HHU�VWHUN�YLVXHHO�VFKHLGLQJVFRQIOLFW��,HPDQG�RI�LHWV�XLW�KHW�RRJ�YHUOLH]HQ�
 «�(HQ�EHMDDUGH�YURXZ�ZRUGW�RYHUJHEUDFKW�QDDU�HHQ�UXVWKXLV��=LM�PLVW�DOOHV��KDDU�ZRQLQJ��KDDU�
SHUVRRQOLMNH�VSXOOHQ��KDDU�NDW��KDDU�EXUHQ�
• 'H�SDUWQHU�YDQ�HHQ�SDWLsQW�VWHUIW�QD����MDDU�KXZHOLMN���(LJHQ�DUFKLHI�
 • (U�NRPW�HHQ�EUHXN�LQ�KHW�KXZHOLMN�YDQ�HHQ�UHFKWVKDQGLJH�PRHGHU�YDQ�WZHH�NLQGHUHQ��7LMGHQV�GH
VFKHLGLQJVSURFHGXUH�]HJW�KDDU�PDQ�KDDU�RS�DUURJDQWH�WRRQ�GDW�KLM�YDQ�SODQ�LV�KDDU�GH�NLQGHUHQ�DI�
WH�QHPHQ��HQ�GDW�]LM�GDDUWHJHQ�QLHWV�NDQ�GRHQ��GDW�KLM�KHW�EHQRGLJGH�JHOG�KHHIW�RP�GH�EHVWH�
DGYRFDDW�WH�EHWDOHQ�� �9LVXHHO�VFKHLGLQJVFRQIOLFW��DQJVW�RP�GH�NLQGHUHQ�XLW�KHW�RRJ�WH�YHUOLH]HQ�!�
VFOHURVH�YDQ�GH�OLQNHU�OHQV���9JO��&ODXGLR�7UXSLDQR��'DQNH�'RNWRU�+DPHU��S������

:HHIVHO /HQV���(FWRGHUP�
&RQIOLFWDFWLHI &HODIERXZ��JHHQ�SLMQ��'RRU�GH�³XLWGXQQLQJ´�YDQ�GH�NULVWDOOLMQH�FHOOHQ�LQ�GH�OHQV�YHUEHWHUW�GH�

GRRUODDWEDDUKHLG�YDQ�KHW�OLFKW�

%LRORJLVFKH�]LQ �����'LHJHQH�GLH�XLW�KHW�RRJ�YHUORUHQ�UDDNW��NDQ�QRJ�EHWHU�HQ�ODQJHU�QDJHNHNHQ�ZRUGHQ�
*HQH]LQJVIDVH������+HUVWHO��FHOWRHQDPH��YDQ�KHW�ZHHIVHOYHUOLHV�LQ�GH�OHQV��GDDUGRRU�YRRUELMJDDQGH�YHUWURHEHOLQJ 

�5*��³JUDXZH�VWDDU´��YDQ�GH�OHQV�� �7HNHQ�YDQ�JHQH]LQJ�HQ�KHUVWHO�YDQ�GH�OHQV�
2SPHUNLQJ ,Q�KDQJHQGH�JHQH]LQJ�HQ�GRRU�UHFLGLHYHQ�ZRUGW�GH�OHQV�VWHHGV�WURHEHOHU�RPGDW�KHW�ZHHIVHOYHUOLHV�

GRRU�PLQGHUZDDUGLJ�ELQGZHHIVHO��OLWWHNHQZHHIVHO��KHUVWHOG�ZRUGW��
/DWHUDOLWHLW�LV�YDQ�WRHSDVVLQJ�
(YW��VSHOHQ�ELM�OHQVYHUWURHEHOLQJ�RRN�NXQVWPDWLJH�OLFKWEURQQHQ�HHQ�URO��]LH�ELM�PDFXODGHJHQHUDWLH��

7KHUDSLH  ���&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�ELM�KDQJHQGH�JHQH]LQJ�
'H�OHQV�UHJHQHUHHUW�ZDQQHHU�KHW�FRQIOLFW�EOLMYHQG�RSJHORVW�ZRUGW��
$IILUPDWLHV���,N�EHQ�PHW�DOOH�PHQVHQ�GLH�LN�OLHIKHE��YHUERQGHQ����(HQ�RQ]LFKWEDUH�EDQG�YHUELQGW�
RQV����,N�EHQ�LQ�PLMQ�KDUW�YHUERQGHQ�PHW�DO�PLMQ�JHOLHIGHQ��RI�]LM�QX�KLHU�]LMQ�RI�QLHW��� 
$IVFKHLGVULWXHOHQ�
2RJEDGHQ�PHW�RJHQWURRVW�HQ�RRN�WKHH�
$FXSXQFWXXU��NODVVLHNH�PDVVDJH��DFXSXQFWXXUPDVVDJH�
/\PIHGUDLQDJH�YDQ�KHW�JH]LFKW�

1  =LH� Dr. Hamer, Tabellenbuch S�� 119, 132

9(5752(%(/,1*�9$1�+(7�*/$6/,&+$$0��*52(1(�67$$5��9(5+22*'(�
%,11(1'58.�9$1�+(7�22*��JODXFRRP���5(75$&7,(�9$1�+(7�*/$6�
/,&+$$0 (1�%/2(',1*���PRXFKHV�YRODQWHV�� �YOLHJMHV�]LHQ�1
'U��+DPHU�HQ�GH�5*�YROJHQ�KLHU�HHQ�WRWDDO�DQGHUH�UHGHQHULQJ�

9ROJHQV�GH�5*�ZRUGHQ�GH�EHJULSSHQ�³JURHQH�VWDDU´�HQ�³JODXFRRP´�SDUDOOHO�JHEUXLNW�HQ�GXLGHQ�]H�RS�HHQ�YHUKRJLQJ�
YDQ�GH�ELQQHQGUXN�YDQ�KHW�RRJ��,Q�GH�5*�YHURQGHUVWHOW�PHQ�GDW�GH]H�YHURRU]DDNW�ZRUGW�GRRU�HHQ�YHUNOHYLQJ�WXVVHQ�LULV�
HQ�OHQV�RI�GRRU�HHQ�YHUVWRULQJ�YDQ�GH�DIYORHL�YDQ�KHW�NDPHUZDWHU���³:LQNHOEORFN�JODXFRRP´��

�� �'U��+DPHU��7DEHOOHQEXFK�S�����������HQ�'U��+DPHU��*10����+LUQQHUYHQWDEHOOH�+1�,,�NRORP����

=%6�*/$6/,&+$$0
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9ROJHQV�'U��+DPHU�ZRUGW�GH�RRJGUXN�YHUKRRJG�GRRU�RHGHHP�LQ�KHW�JODVDFKWLJ�OLFKDDP�
:H�RQGHUVFKHLGHQ�YHUWURHEHOLQJ�YDQ�KHW�JODVDFKWLJ�OLFKDDP�� �JURHQH�VWDDU��LQ�GH�FRQIOLFWDFWLHYH�IDVH��
HQ�YHUKRJLQJ�YDQ�GH�RRJEROGUXN�� �JODXFRRP��GRRU�RHGRHP�LQ�KHW�JODVOLFKDDP�LQ�GH�JHQH]LQJVIDVH�

&RQIOLFW $QJVW�YRRU�HHQ�DDQYDO�LQ�GH�UXJ�GRRU�HHQ�PLVGDGLJHU��URYHU�YHUNUDFKWHU�OHUDDU�FKHI«�

9RRUEHHOGHQ  • (HQ�SDWLsQW�ODDW�]LFK�YDQ�]LMQ�YURXZ�VFKHLGHQ��'H�YURXZ�NULMJW�YDQ�GH�UHFKWEDQN�GH�YRRJGLM
RYHU�KXQ�NLQG�� ��$QJVW�YRRU�HHQ�DDQYDO�LQ�GH�UXJ���+LM�HUYDDUW�]LMQ�YURXZ�DOV�³URYHU´�YDQ�
]LMQ�HLJHQ�NLQG��(LJHQ�DUFKLHI�

 • (HQ���MDULJH�MRQJHQ�OLMGW�GRRU�HHQ�SORWVHOLQJH�VWURRPXLWYDO�
V�DYRQGV�LQ�KXLV�HHQ��DQJVW�YRRU�HHQ
DDQYDO�LQ�GH�UXJ��ZDW�EHLGH�JODVOLFKDPHQ�WUHIW��'H]H�DQJVW�ZRUGW�PHW�GH�MDUHQ�VWHHGV�HUJHU��
]RGDQLJ�GDW�KLM�RYHUDO�URYHUV�HQ�PRRUGHQDDUV�YHUPRHGW�ZDQQHHU�HU�JHHQ�OLFKW�DDQ�LV��(U�ZRUGW�
HHQ�JH]LFKWVYHUPLQGHULQJ�YDVWJHVWHOG�DDQ�EHLGH�RJHQ�� �FRQIOLFWDFWLHYH�IDVH��
'H�MRQJHQ�NRPW�SDV�DFKW�MDDU�ODWHU�LQ�JHQH]LQJ�ZDQQHHU�KLM�LQ�KHW�GRQNHU�DOOHHQ�QDDU�HHQ�YULHQGLQ�
YDQ�]LMQ�PRHGHU�PRHW�ULMGHQ��+LM�VWHOW�YDVW�GDW�KHW�KHOHPDDO�QLHW�]R�HUJ�LV�RP�LQ�KHW�GRQNHU�WH�
ULMGHQ��(QLJH�GDJHQ�ODWHU�NULMJW�KLM�HHQ�DFXWH�JODXFRRPDDQYDO��� �2HGHHP�LQ�KHW�JODVOLFKDDP���1D�
GULH�GDJHQ�]LMQ�GH�HUJVWH�V\PSWRPHQ�YRRUELM��7KHUDSLH��%HOODGRQQD�&�����NRPSUHVVHQ�PHW�
DIWUHNVHO�YDQ�]ZDUWH�WKHH��5XVW�LQ�HHQ�GRQNHUH�NDPHU���$UFKLHI�$QWMH�6FKHUUHW�

 • (HQ�NDVVLqUH�ZRUGW�YDQ�DFKWHU�GRRU�HHQ�GLHI�RYHUYDOOHQ� �DQJVW�YRRU�HHQ�DDQYDO�LQ�GH�UXJ
GRRU�HHQ�ERRVGRHQHU��9ODN�GDDUQD�PHUNW�]H�GDW�KDDU�JH]LFKWVYHOG�YHUWURHEHOG�LV�� �FRQIOLFW�
DFWLHYH�IDVH��!�³RRJNOHSSHQ�IHQRPHHQ´���(LJHQ�DUFKLHI�

:HHIVHO *ODVOLFKDDP��0HGXOOD��0HVRGHUP��YRHGLQJ���*ODVOLFKDDP±+HUVHQVFKRUV±(FWRGHUP��EH]HQXZLQJ��
'UXNPHWLQJ �����'H�GUXN�PRHW�YROJHQV�'U��2GXP�PHHUPDDOV�JHPHWHQ�ZRUGHQ���[�GDJ�YRRU�HQ�QD�VWUHVV���

DOYRUHQV�PHQ�PHGLFDWLH�JHHIW���8LW]RQGHULQJ��H[WUHPH�ZDDUGHQ�RYHU�GH������2RN�GH�GLNWH�YDQ��
KHW�KRRUQYOLHV�PRHW�ELM�WZLMIHO�JHPHWHQ�ZRUGHQ���%HwQYORHGW�GH�GUXN���

&RQIOLFWDFWLHI������������ :HHIVHODIERXZ�LQ�KHW�JODVOLFKDDP�HQ�EOLNVHPVQHOOH�YHUWURHEHOLQJ��JURHQH�VWDDU��
8LWYDO�RI�EHSHUNLQJ�YDQ�KHW��JH]LFKWVYHOG��VFRWRRP� �GRQNHUH�YOHN�LQ�KHW�JH]LFKWVYHOG��

%LRORJLVFKH�]LQ� 'RRU�GH�YHUWURHEHOLQJ�RQWVWDDW�HHQ�³RRJNOHSSHQ�IHQRPHHQ´��'H�EOLN�QDDU�RS]LM��QDDU�DFKWHU�RI�QDDU�
ERYHQ�ZRUGW�PLVWLJ��+HW�YHUYROJGH�LQGLYLGX�NDQ�]LFK�WHQ�YROOH�RS�GH�YOXFKW�QDDU�YRUHQ�FRQFHQWUHUHQ�
�]RDOV�HHQ�KDDV�]LMQ�³KDDN�VSURQJ�SURJUDPPD´�DIVSHHOW��]RQGHU�DFKWHURP�WH�NLMNHQ��

*HQH]LQJVIDVH������������ +HUVWHO�YDQ�KHW�JODVOLFKDDP��9HUKRJLQJ�YDQ�GH�RRJEROGUXN��JODXFRRP��GRRU�RHGHHP� 
'H�GUXN�RQWVWDDW�GRRU�EOLMYHQGH�YORHLVWRISURGXFWLH�YDQ�KHW�JODVOLFKDDP�HQ�LV�GRRU�GH�QDWXXU�]R�
EHGRHOG��=R�EOLMIW�GH�RRJERO�JHGXUHQGH�GH�JHQH]LQJVIDVH�VWUDN�]RQGHU�LQHHQ�WH�VFKURPSHOHQ���
+HW�FROODJHHQ�YDQ�KHW�JODVOLFKDDP�NDQ�FRQGHQVHUHQ�!�]JQ��³YOLHJHQGH�PXJJHQ´��HYW��ORVODWLQJ�YDQ�
KHW�JODVOLFKDDP��JODVOLFKDDPEORHGLQJ�

2SPHUNLQJ 1D�PHHUGHUH�UHFLGLHYHQ�YLQGW�PHQ�LQ�KHW�JODVOLFKDDP�YDDN�FKROHVWHURO��RI�FDOFLXPIRVIDDW��
DI]HWWLQJHQ��!�=LHQ�YDQ�³YRQNHQ´��VSLQWKHURSLH��
9DDN�ORRSW�RS�GH�DFKWHUJURQG�ELM�JODXFRRP�RRN�HHQ�=%6�YDQ�GH�QLHUYHU]DPHOEXL]HQ�� �6\QGURRP���
1HWYOLHV�JDW��LQ�GH�DFWLHYH�IDVH�YDQ�GLW�=%6�NDQ�GRRU�GH�WUDFWLH�YDQ�KHW�JODVOLFKDDP�LQ�KHW�QHWYOLHV�
HHQ�JDW�RQWVWDDQ��&RQIOLFWDVSHFW��LHWV�³WUHNW´�DDQ�GH�SHUVRRQ�

7KHUDSLH %LM�JODVOLFKDDPYHUWURHEHOLQJ��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�
,Q�GH�JHQH]LQJVIDVH�ELM�YHUKRRJGH�RRJEROGUXN��JODXFRRP���GH�DQJVW�YRRU�HHQ�DDQYDO�LQ�GH�UXJ�LV�
RSJHORVW� *HQH]LQJ�EHJHOHLGHQ��]RQQHEULO�GUDJHQ��KRRIG�NRHO�KRXGHQ��NDPHU�YHUGXLVWHUHQ���=LH�RRN�
JHQH]LQJVIDVH�KHUVHQQLYHDX�S������([LVWHQWLHFRQIOLFW�RSORVVHQ���=LH�S������
(YW��YDQXLW�GH�5*��PHGLFDWLH��SURVWDJODQGLQHV���FDUERK\GUDVHUHPPHUV��
$IILUPDWLHV���,N�EHQ�YHLOLJ���
+DOV�JH]LFKWV�O\PIHGUDLQDJH��DFXSXQFWXXU��DFXSXQFWXXUPDVVDJH�
2RJEDGHQ�HQ�WKHH��RJHQWURRVW��&RPSOH[PLGGHO�O\PSKRP\RVRRW�WHU�YHUEHWHULQJ�YDQ�GH�O\PIHYORHG�
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������=%6�1(79/,(6

)81&7,(9(5/,(6�1(79/,(6��1(79/,(62('((0����/26/$7,1*1

&RQIOLFW $QJVW�YRRU�HHQ�DDQYDO�LQ�GH�UXJ�YRRU�HHQ�]DDN�RI�HHQ�JHYDDU��GDW�YDQ�DFKWHUHQ�GUHLJW�HQ�GDW�PHQ�QLHW
NDQ�DIVFKXGGHQ��YE��H[DPHQ��FKHPR��RSHUDWLH���9ROJHQV�'U��2GXP�RRN�VFKXOG�VFKDDPWH�WKHPD�

9RRUEHHOGHQ  • (HQ�SDWLsQW�JHHIW�DDQ�HHQ�EHNHQGH�HHQ�JURWH�VRP�JHOG��3ORWV�ZRUGW�KLM�RYHUYDOOHQ�GRRU�DQJVW�GDW�KLM
PHW�HHQ�EHGULHJHU�WH�PDNHQ�KHHIW�� �$QJVW�YRRU�HHQ�DDQYDO�LQ�GH�UXJ���(LJHQ�DUFKLHI�
 • 'H�HLJHQDDU�YDQ�HHQ�NOHLQ�ERXZEHGULMI�ODDW�]LMQ�ILUPD�PHW�RS]HW�IDLOOLHW�JDDQ��'H�EHODVWLQJVGLHQVW

1  Vgl. Dr. Hamer, Tabellenbuch S��141, 146

=%6�*(=,&+76=(18:

1250$$/'58.*/$8&220��%(6&+$',*,1*�2)�$77$&.�9$1�'(�*(=,&+76=(18:

&RQIOLFW 0HQ�ZLO�GH�JH]LHQH�LQIRUPDWLH�QLHW�LQWHJUHUHQ��0HQ�LV�JHwUULWHHUG�RI�JHVWUHVVW��0HW�HLJHQZDDUGH�
FRPSRQHQWHQ�

9RRUEHHOGHQ «�� 'DW�ZHUNW�RS�PLMQ�]HQXZHQ��
 • (HQ�YHUSOHJHU�ZRUGW�DUEHLGVRQJHVFKLNW�HQ�PHOGW�]LFK�ELM�HHQ�DUEHLGVEXUHDX��'H�EULHIZLVVHOLQJ�HQ
GH��SDSLHUZLQNHO��YDQ�GH�VRFLDOH�YHU]HNHULQJ�HQ�KHW�DUEHLGVEXUHDX�EH]RUJHQ�KHP�VWUHVV��(U�ZRUGW�
HHQ�QRUPDDOGUXNJODXFRRP�HQ�HHQ�EHVFKDGLJLQJ�YDQ�GH�JH]LFKWV]HQXZ�JHGLDJQRVWLVHHUG���'U��2GXP�

 • (HQ����MDULJH�YURXZ�KHHIW�GH�]LHNWH�YDQ�3DUNLQVRQ��� �LQ�GH��5*���]HQXZ]LHNWH����*HOLMNWLMGLJ�ZRUGW
GH�LQZRQHQGH�VFKRRQPRHGHU�GHPHQW�HQ�KHHIW�GH]H�YHU]RUJLQJ�QRGLJ��(HQ�KDOI�MDDU�ODWHU�YDOW�ELM�
GH�SDWLsQWH�ELM�KHW�UHFKWHU��SDUWQHU�RRJ�GH�RQGHUVWH�KHOIW�YDQ�KHW�JH]LFKWVYHOG�XLW��'LDJQRVH��
EHVFKDGLJLQJ�YDQ�GH�JH]LFKWV]HQXZ�GRRU�HHQ�DWWDFN�YDQ�GH�JH]LFKWV]HQXZ���(LJHQ�DUFKLHI�

:HHIVHO� *H]LFKWV]HQXZ�±�(FWRGHUP����*H]LFKWV]HQXZ��EORHGYHU]RUJLQJ��±�0HGXOOD���0HVRGHUP�
&RQIOLFWDFWLHI� &HODIQDPH��IXQFWLHYHUPLQGHULQJ�YDQ�GH�JH]LFKWV]HQXZ��HYW��RRN�GRRU�YHUPLQGHUGH�

EORHGWRHYRHU����!�9HUVWRULQJHQ�YDQ�KHW�JH]LFKWVYHOG�RI�WRWDOH�XLWYDO�YDQ�KHW�]LFKW�
%LRORJLVFKH�]LQ� ���9HUYDJLQJ�YDQ�ZDW�PHQ�DOV�³LUULWDQW´�]LHW�
*HQH]LQJVIDVH 
7KHUDSLH 

+HUVWHO�DIKDQNHOLMN�YDQ�GH�FRQIOLFWPDVVD��0HHVWDO�RQYROOHGLJH�UHJHQHUDWLH�
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�

•  *HVORWHQ�KRHN�JODXFRRP�� �DFXXW�JODXFRRP�
!�SORWVH�YHUVWRULQJ�DIYORHL�YDQ�NDPHUZDWHU�!�YHUKRRJGH�
RRJEROGUXN���2RU]DDN�LV�HHQ�=%6�YDQ�GH�LULV�LQ�GH�&$�IDVH�
�]LH�S������]ZHOOLQJ��YHUQDXZLQJ�YDQ�GH�NDPHUKRHNHQ�
• 2SHQ�KRHN�JODXFRRP: � �PHHU�FKURQLVFKH�YRUP�
�H�PRJHOLMNKHLG��=%6�YDQ�KHW�JODVOLFKDDP�LQ�GH�JHQH]LQJV�
IDVH�!�YHUKRRJGH�RRJEROGUXN��]LH�S������
�H�PRJHOLMNKHLG��YHUKLQGHULQJ�DIYORHL�NDPHUZDWHU�LQ�KHW�
NDQDDO�YDQ�6FKOHPP�GRRU�FHOWRHQDPH�RI�VSLHUFRQWUDFWLH��
2RU]DDN�RQEHNHQG�

• $QGHUH�RRU]DNHQ�YDQ�YHUKRRJGH�RRJEROGUXN�
9LVXHHO�EURNFRQIOLFW�!�FHOGHOLQJ�LQ�GH�DFWLHYH�IDVH�!�
YHUKRRJGH�SURGXNWLH�NDPHUZDWHU��%LRORJLVFKH�]LQ���EHWHU�
]LHQ�GRRU�PHHU�NDPHUZDWHU���
%Y��(HQ�PDQ�EHJHHUW�HHQ�YURXZ��PDDU�GH]H�EHDQWZRRUGW�
]LMQ�OLHIGH�QLHW��+LM�SURGXFHHUW�PHHU�NDPHUZDWHU�YRRU�KHW�
�YHUJURRWJODVHIIHFW����'DDUGRRU�NRPW�]LMQ�JHOLHIGH�VXEMHFWLHI�
GLFKWHUELM���'LDJQRVH��JODXFRRP���DUFKLHI�'U��2GXP��

*HVORWHQ�KRHN�JODXFRRP��2SHQ�KRHN�JODXFRRP����YHUVFKLOOHQGH�
YRUPHQ�YDQ�JODXFRRP�LQ�GH�UXLPWH�WXVVHQ�GH�LULV�HQ�KHW�KRRUQYOLHV�
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NRPW�HU�HFKWHU�DFKWHU�GDW�HU�JHIUDXGHHUG�LV� 'H�RQGHUQHPHU�LV�GDJHOLMNV�EDQJ�YRRU�
EHODVWLQJVFRQWUROH�� ��$QJVW�YRRU�DDQYDO�LQ�GH�UXJ����(LJHQ�DUFKLHI�
 • (HQ����MDULJH�JHSHQVLRQHHUGH�YURXZ�OLMGW�HHQ��DQJVW�YRRU�HHQ�DDQYDO�LQ�GH�UXJ��GRRU�GH
YROJHQGH�XLWVSUDDN�YDQ�KDDU�KXLVDUWV��³8�KHEW�]RYHHO�JHURRNW��2PGDW�XZ�DGHPKDOLQJ�]R�
EHPRHLOLMNW�LV��PRHWHQ�ZH�XLW]RHNHQ�RI�HU�]LFK�QLHWV�NZDDGDDUGLJV�KHHIW�JHYRUPG´��'H�YURXZ�
YDW�GLW�RS�DOV�HHQ�NDQNHUGLDJQRVH��:DQQHHU�]H�ZHHU�YHUWURXZHQ�NULMJW�GDW�DOOHV�LQ�RUGH�LV��
NRPW�]H�LQ�JHQH]LQJ��1X�ZRUGW�HU�HHQ�QHWYOLHVORVODWLQJ�JHGLDJQRVWLVHHUG���=LH�-RKDQQHV�)��
0DQGW���:DW�JH]RQG�PDDNW��S�����

• ,HPDQG�HUYDDUW�GDW�]LMQ�EDDQ�LQ�KHW�EHGULMI��RS�GH�WRFKW�VWDDW����(LJHQ�DUFKLHI�

 • (HQ�SDWLsQW�KHHIW�HHQ�DXWR�RQJHYDO��+LM�LV�EDQJ�GDW�KLM�]LMQ�ULMEHZLMV�]DO�YHUOLH]HQ�
 �$QJVW�YRRU�HHQ�DDQYDO�LQ�GH�UXJ���(LJHQ�DUFKLHI�

:HHIVHO� 1HWYOLHV�±�(FWRGHUP�
&RQIOLFWDFWLHI ��1HWYOLHVYHUWURHEHOLQJ��JHGHHOWHOLMNH�JH]LFKWVYHOG�XLWYDO��VFRWRRP���YHUOLHV�YDQ�KHW�JH]LFKWVYHUPRJHQ�

%LRORJLVFKH�]LQ�  ���'RRU�GH�WLMGHOLMNH�XLWVFKDNHOLQJ�YDQ�GH�QHWYOLHVIXQFWLH�]DO�GH�]DDN�ZDDUYRRU�PHQ�YUHHVW��RQ]LFKWEDDU�
JHPDDNW�ZRUGHQ�

*HQH]LQJVIDVH �� 2HGHHP�WXVVHQ�GH�]LQWXLJOLMNH�FHOODDJ�HQ�KHW�SLJPHQWHSLWKHHO��=HOGHQ�NRPW�KHW�WRW�HHQ�QHWYOLHVORV�
ODWLQJ��1RJ�]HOG]DPHU�WRW�QHWYOLHVVSOLMWLQJ��UHWLQRVFKLVLV�������
0HHVWDO�JH]LFKWVXLWYDO��VFRWRRP���IOLWVHQ���
'UDPDWLVFKH�JH]LFKWVYHUPLQGHULQJ��ZDQQHHU�GH�QHWYOLHVORVODWLQJ�]LFK�YRRUGRHW�LQ�
GH�EXXUW�YDQ�GH�PDFXOD��� �*HELHG�ZDDU�PHQ�KHW�VFKHUSVW�]LHW��

 'RRU�UHFLGLHYHQ�NRPW�KHW�WRW�YHU]ZDNNLQJ�YDQ�KHW�ZHHIVHO��'U��+DPHU�YHUNODDUW�RS�GLH�
PDQLHU�YHU��HQ�ELM]LHQGKHLG�

2SPHUNLQJ )OLWVHQ�LQ�KHW�JH]LFKWVYHOG�PRHWHQ�]HNHU�GRRU�HHQ�RRJDUWV�QDJHNHNHQ�ZRUGHQ��+HW�
6\QGURRP�YHUHUJHUW�GH]H�VLWXDWLH�RPGDW�HU�]LFK�GDQ�QRJ�PHHU�ZDWHU�RSVWDSHOW���

 0HW�GH�OLQNHU�QHWYOLHVKHOIW�NLMNW�GH�UHFKWVKDQGLJH�QDDU�UHFKWV�QDDU�GH�SDUWQHU��PHW�GH�UHFKWHU�
QHWYOLHVKHOIW�QDDU�OLQNV��QDDU�PRHGHU�NLQG��!�=LMQ�GH�OLQNHU�QHWYOLHVKHOIWHQ�YDQ�HHQ�
UHFKWVKDQGLJH�JHWURIIHQ��GDQ�JDDW�KHW�RP�HHQ�SDUWQHU��ELM�GH�UHFKWHU�QHWYOLHVKHOIWHQ�JDDW�KHW�
RP�PRHGHU�NLQG�

%M|UQ�(\EO�JHORRIW��LQ�WHJHQVWHOOLQJ�WRW�'U��+DPHU��GDW�GLDEHWHV��]RDOV�GH�5*�EHZHHUW���
DDQGRHQLQJHQ�YDQ�KHW�QHWYOLHV��GLDEHWLVFKH�UHWLQRSDWKLH��GDDGZHUNHOLMN�EHYRUGHUW�

�5HWLQRSDWKLD�SLJPHQWRVD��YDQXLW�GH�SHULIHULH�JDDQ�QHWYOLHV�]LQWXLJFHOOHQ�YHUORUHQ��+HW�
JH]LFKWVYHOG�YHUNOHLQW�YDQXLW�GH�SHULIHULH�VWHHGV�YHUGHU��&RQIOLFW� �YHUYDJHQ�YDQ�KHW�
JH]LHQH��ZDW�YHUVFKULNNHOLMN�ZDV��GRRU�RYHUSLJPHQWHULQJ�� �+DQJHQG�FRQIOLFW�

(HQ�QHWYOLHVORVODWLQJ��]RQGHU�RHGHHP��NDQ�RRN�LQ�GH�DFWLHYH�IDVH�YDQ�HHQ�JODVOLFKDDP�=%6�
�S������RSWUHGHQ��ZDQQHHU�KHW�JODVOLFKDDP�ORNDDO�LQ�HONDDU�NODSW�HQ�DDQ�KHW�QHWYOLHV�WUHNW�

7KHUDSLH %LM�QHWYOLHVORVODWLQJ�LV�KHW�FRQIOLFW�RSJHORVW��,QGLHQ�UHFLGLYHUHQG��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ��
'U��+DPHU�UDDGW�ELM�QHWYOLHVRHGHHP�DDQ�RP�QLHW�WH�ODWHQ�EHKDQGHOHQ�PHW�ODVHU��PDDU�DI�WH�
ZDFKWHQ��RPGDW�ELM�KHW�ZHJWUHNNHQ�YDQ�KHW�RHGHHP�GH�QHWYOLHVODJHQ�]LFK
ZHHU�YDQ]HOI�WHJHQ�HONDDU�DDQOHJJHQ�]RGUD�KHW�FRQIOLFW�GHILQLWLHI�LV�RSJHORVW��
'RRU�ODVHU�RQWVWDDQ�RQKHUVWHOEDUH�OLWWHNHQV�
1HWYOLHVORVODWLQJ�PRHW�PHQ�ZHO�PHW�ODVHU�EHKDQGHOHQ�
+DOV�JH]LFKWV�O\PIHGUDLQDJH��DFXSXQFWXXU��DFXSXQFWXXUPDVVDJH�
%LM�UHFLGLHYHQ��DIILUPDWLH���,N�EHQ�YHLOLJ��
%DFKEORHVHPV�DVSHQ��PLPXOXV��VWDU�RI�%HWKOHKHP
=LH�RRN�JHQH]LQJVIDVH�KHUVHQQLYHDX�S�����
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,Q�GH�5*�RQGHUVFKHLGW�PHQ���VRRUWHQ�ELM]LHQGKHLG�

• $V�ELM]LHQGKHLG��KLHU�LV�GH�RRJERO�NRJHOYRUPLJ�LQ�GH
OHQJWH�JHWURNNHQ��'DDUGRRU�NRPW�KHW�EUDQGSXQW�L�S�Y��
RS�KHW�QHWYOLHV�YyyU�KHW�QHWYOLHV�WH�OLJJHQ��!�+HW�]LHQ�
RS�DIVWDQG�LV�RQVFKHUS��!�ELM]LHQGKHLG���(HQ�RRJERO�
YHUOHQJLQJ�YDQ���PP�YHURRU]DDNW�HHQ�ELM]LHQGKHLG�
YDQ�FD����GLRSWULsQ��

• 6WUDDOEUHNLQJV�ELM]LHQGKHLG��LV�]HOG]DPHU��
+HW�KRRUQYOLHV�HQ�GH�OHQV�EUHNHQ�KHW�OLFKW�WH�VWHUN��+HW�
EUDQGSXQW�NRPW�GDDUGRRU�RRN�YRRU�KHW�QHWYOLHV�WH�OLJJHQ��
!�ELM]LHQGKHLG�
+LHURQGHU�EHVFKULMI�LN���PRJHOLMNH�RUJDQLVFKH�
YHUDQGHULQJHQ�ELM�ELM]LHQGKHLG��'DDUQD�EHVFKULMI�LN�GH�
FRQIOLFWRRU]DNHQ�HQ�YRRUEHHOGHQ�

%UDQGSXQW
YRRU�KHW�
QHWYOLHV

2RJERO�WH�ODQJ

%,-=,(1'+(,'��P\RSLH�

0$&8/$'(*(1(5$7,(

,Q�GH�]JQ��³JHOH�YOHN´��PDFXOD��YDQ�KHW�QHWYOLHV�]LMQ�GH�
JH]LFKWVFHOOHQ�H[WUHHP�GLFKW�ELM�HONDDU�JHUDQJVFKLNW��+HW�LV�
KHW�SXQW�YDQ�KHW�VFKHUSVWH�]LFKW��+HW�JURRWVWH�GHHO�YDQ�KHW�
]LHQ�ZRUGW�GRRU�GLW�GHHO�YHUULFKW�
%LM�PDFXODGHJHQHUDWLH�JDDQ�GH�FHOOHQ�LQ�GLW�JHELHG�YHUORUHQ���
'H�SDWLsQW�NDQ�HHQ�REMHFW�GDW�KLM�IL[HHUW�QLHW�VFKHUS�]LHQ��
PDDU�ZHO�GH�RPJHYLQJ�HUYDQ�� �FHQWUDDO�JH]LFKWVXLWYDO���
$QGHUH�V\PSWRPHQ��JHYRHOLJKHLG�YRRU�YHUEOLQGLQJ��YHUVWR�
ULQJHQ�LQ�KHW�]LHQ�YDQ�NOHXUHQ�HQ�FRQWUDVWHQ�
,Q�GH�5*�ZRUGW�HHQ�³GURJH´�HQ�HHQ�³YRFKWLJH´�YRUP�
RQGHUVFKHLGHQ��'H�RRU]DDN�LV�RQEHNHQG�LQ�GH�5*�

'URJH�PDFXODGHJHQHUDWLH
%LM�RRJVSLHJHOLQJ�]LHW�PHQ�DIJHVWRUYHQ�]LQWXLJFHOOHQ��
9ROJHQV�'U��2GXP�JDDW�KHW�RP�HHQ�VSHFLDDO�DQJVWFRQIOLFW�
�YRRU�HHQ�DDQYDO�LQ�GH�UXJ���+HW�JDDW�RP�QHJDWLHYH�
YHUZDFKWLQJHQ�RYHU�GH�WRHNRPVW��ODDJ�HLJHQZDDUGHJHYRHO��
VFKXOG��VFKDDPWH�RI�VFKDQGH��0HHVWDO�KDQJHQG�FRQIOLFW��
!�2RU]DNHQ�DFKWHUKDOHQ�

9RFKWLJH�PDFXODGHJHQHUDWLH
 �HHQ�=%6�YDQ�KHW�YDDWYOLHV�
+LHU�GULQJHQ�YDDWYOLHVEORHGYDDWMHV�LQ�KHW�JHGHJHQH�
UHHUGH�QHWYOLHV�ELQQHQ�
9ROJHQV�'U��2GXP�LV�GH]H�YRFKWLJH�PDFXODGHJHQHUDWLH�
HHQ��RRJOLFKW�RYHUOHYLQJVSURJUDPPD��

+HW�YDDWYOLHV�VSULQJW�PHW�H[WUD�FHOJURHL�LQ�GH�EUHV�YRRU�KHW�
DIVWHUYHQGH�QHWYOLHV�

2RN�³VWUDOLQJ´�GRRU�7/�ODPSHQ��VSDDUODPSHQ��79�NLMNHQ�
HQ�FRPSXWHU�VSHOHQ�ELM�PDFXODGHJHQHUDWLH�HHQ�URO���KHW�
RQQDWXXUOLMNH��GLVKDUPRQLVFKH�IOLWVOLFKW�PHW�HHQ�KRRJ�
JHKDOWH�EODXZ�OLFKW��NDQ�GH�RJHQ�VFKDGHQ���/HQV�HQ�
PDFXOD�OLMGHQ�ZDDUVFKLMQOLMN�GDDU�KHW�PHHVW�RQGHU����
$OWHUQDWLHYHQ��JORHLODPSHQ��]R�PRJHOLMN�YHHO�QDWXXUOLMN�
OLFKW��]RQQHEULO�DOOHHQ�JHEUXLNHQ�DOV�KHW�QRGLJ�LV��EY��LQ�
KHW�KRRJJHEHUJWH��

7KHUDSLH�ELM�PDFXODGHJHQHUDWLH
• &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ
• %DVLVFKH�YRHGLQJ��YRRUDO�JURHQWHQ
• 9LWDPLQHQ��PLQHUDOHQ��VSRUHQHOHPHQWHQ��RUWKRPROHFXODLUH

• 2RJWUDLQLQJ��]LH�EURQYHUPHOGLQJ�
• $FXSXQFWXXU��GUXNSXQWPDVVDJH��O\PIHGUDLQDJH
• *\PQDVWLHN�

�� �KWWS���ZZZ�HQJRQ�GH�F��WKHRULH�HODPSHQ�KWP

WKHUDSLH
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=%6�+22519/,(6

%,-=,(1'+(,'�'225�.(*(/9250,*(�8,7'811,1*
9$1�+(7�+22519/,(6��NHUDWRFRQXV�

%LM�HHQ�KDQJHQG�DFWLHI�FRQIOLFW�ZRUGW�KHW�KRRUQYOLHV�VWHHGV�GXQQHU��'DDUGRRU�YHUOLHVW�GH]H�KDDU�JHOLMNPDWLJH�
NURPPLQJ�HQ�NRPW�NHJHOYRUPLJ�VSLWV�QDDU�YRUHQ�� �.HUDWRFRQXV����0HHVWDO�YHUERQGHQ�PHW�KRRUQYOLHVYHUNURPPLQJ�
HQ�ELM]LHQGKHLG�
'LW�W\SH�YDQ�ELM]LHQGKHLG�LV�HHQYRXGLJ�WH�GLDJQRVWLVHUHQ��=LM�NDQ�PHW�HHQ�EULO�QLHW�YROOHGLJ�RSJHKHYHQ�ZRUGHQ�

'RRU�GH�VWHUNH�NURPPLQJ�ZRUGW�KHW�OLFKW�VWHUNHU�JHEURNHQ��!�%LM]LHQGKHLG�

&RQIOLFW 

)DVH 

6WHUN�YLVXHHO�VFKHLGLQJVFRQIOLFW��,HPDQG�XLW�KHW�RRJ�YHUOLH]HQ�

+DQJHQG�DFWLHI�FRQIOLFW�

���=%6��&,/,$,563,(5

%,-=,(1'+(,'�'225�'(�&,/,$,563,(5�
'H�FLOLDLUVSLHU��P��FLOLDULV��LV�YROJHQV�GH�5*�HHQ�JODGGH�NULQJVSLHU��9ROJHQV�'U��+DPHU�KHHIW�KLM�HFKWHU�JODGGH�HQ�GZDUV��
JHVWUHHSWH�GHOHQ��ZDW�PLM�DEVROXXW�ORJLVFK�OLMNW���+LHURQGHU�ZRUGHQ�EHLGH�PRJHOLMNKHGHQ�EHNHNHQ�
'H]H�VSLHU�VSHHOW�ELM�GH�VWUDDOEUHNLQJV�ELM]LHQGKHLG�GH�KRRIGURO�
+HW�VDPHQVSHO�WXVVHQ�GH]H�SDUDV\PSDWKLVFK�EH]HQXZGH�
ULQJVSLHU��KHW�RSKDQJV\VWHHP��GH�]RQXODYH]HOV��HQ�GH�OHQV�
LV�QLHW�]R�PDNNHOLMN�WH�EHJULMSHQ�
,Q�RQWVSDQQHQ�WRHVWDQG�LV�GH�OHQV�HHQ�YROOH�GLNNH�GLVFXV��
GLH�GRRU�GH�]RQXODYH]HOV�PHW�GH�FLOLDLUVSLHU�YHUERQGHQ�LV�

• :DQQHHU�GH�FLOLDLUVSLHU�]LFK�VSDQW��YHUNOHLQW�GH�ELQQHQ�
LQ�JHOHJHQ�GLDPHWHU�YDQ�KHW�FRUSXV�FLOLDUH��!�'H�]RQXOD�
YH]HOV��ZDDUDDQ�GH�OHQV�LV�RSJHKDQJHQ��RQWVSDQQHQ�]LFK��
!�'H�OHQV�QHHPW�KDDU�RRUVSURQNHOLMNH�YRUP�YDQ�HHQ�YROOH�
GLNNH�GLVFXV�DDQ�� �1DELM�]LHQ�LQVWHOOLQJ�
• :DQQHHU�GH�FLOLDLUVSLHU�]LFK�RQWVSDQW��YHUJURRW�GH�LQZHQGLJH�GLDPHWHU�YDQ�KHW�FRUSXV�FLOLDUH�!�VSDQQLQJ�YDQ�GH
]RQXODYH]HOV��!�WUHNNUDFKW�DDQ�GH�OHQV��!�'DDUGRRU�ZRUGW�GH�OHQV�HHQ�YODNNH�GLVFXV�� �9HUUH�DIVWDQG�]LHQ�LQVWHOOLQJ�
'H�VSDQQLQJ�LQ�GH�FLOLDLUVSLHU�YHUKRXGW�]LFK�RPJHNHHUG�HYHQUHGLJ�DDQ�GH�VSDQQLQJ�YDQ�GH�OHQV��
*HVSDQQHQ�FLOLDLUVSLHU�!�RQWVSDQQHQ��GLNNH�OHQV��2QWVSDQQHQ�FLOLDLUVSLHU�!�JHVSDQQHQ��YODNNH�
OHQV��'H��WHJHQVSHOHU��YDQ�GH�FLOLDLUVSLHU�LV�GH�HLJHQ�VSDQQLQJ�YDQ�GH�OHQV�

:HHIVHO &LOLDLUVSLHU�±�*ODGGH�VSLHUDDQGHHO�±�0LGGHQKHUVHQHQ�±�(QGRGHUP��
'ZDUVJHVWUHHSW�VSLHUDDQGHHO�±�(FWRGHUP��EH]HQXZLQJ��HQ�0HVRGHUP��YRHGLQJ��

9HUORRS *ODGGH�VSLHUDDQGHHO��YHUVWHUNWH�VSLHUVSDQQLQJ�LQ�GH�FRQIOLFWDFWLHYH�IDVH�!�GDDUGRRU�EHWHU�LQ�GH�QDELMH�
RPJHYLQJ�NXQQHQ�]LHQ�� �ELRORJLVFKH�]LQ���!�%LM]LHQGKHLG��ZDQQHHU�KHW�FRQIOLFW�ODQJHUH�WLMG�DFWLHI�LV������������

'ZDUVJHVWUHHSW� VSLHUDDQGHHO�� QHFURVH� RI� YHUODPPLQJ� LQ� GH� FRQIOLFWDFWLHYH� IDVH�� +HUVWHO� YDQ� KHW�
ZHHIVHO� LQ� GH� JHQH]LQJVIDVH�� !� $DQ� KHW� HLQGH� YDQ� GH� JHQH]LQJ� RI� LQ� KDQJHQGH� JHQH]LQJ� LV� GH�
FLOLDLUVSLHU�VWHUNHU�GDQ�GDDUYRRU��!�%LM]LHQGKHLG�

&LOLDLUVSLHU
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%,-=,(1'+(,'�'225�'(�6&+8,1(�22*63,(5(1*

'H�URO�YDQ�GH�EXLWHQVWH�RRJVSLHUHQ�ZRUGW�LQ�GH�5*�ELM�GH�EUHNLQJVNUDFKW�DDQSDVVLQJ��RI�KHW�VFKHUSVWHOOHQ�
RQGHUVFKDW���0HQ�VSUHHNW�LQ�GLW�YHUEDQG�RYHU�GH�³EXLWHQVWH�DFFRPPRGDWLH��

'H�1HZ�<RUNVH�RRJDUWV�HQ�JURQGOHJJHU�YDQ�GH�RRJWUDLQLQJ�'U��%DWHV�������±�������RQGHU]RFKW�JHGXUHQGH����MDDU��
GH�RRU]DDN�YDQ�ELM]LHQGKHLG�

+LM�RSSHUGH�GDW�KHW�JH]LFKWVYHUPRJHQ�]HHU�ZLVVHOHQG�LV��+HW�YLHO�KHP�RS�GDW�SDWLsQWHQ�ZDDUELM�GH�OHQV�
YHUZLMGHUG�ZDV�WRFK�UHODWLHI�JRHG�VFKHUS�NRQGHQ�VWHOOHQ��DFFRPRGHUHQ���ZDW�YROJHQV�GH�OHHUERHNHQ�HLJHQOLMN�
QLHW�NDQ�

=LMQ�FUHGR�ZDV��³'H�OHQV�LV�QLHW�GH�ZH]HQOLMNH�IDFWRU�ELM�KHW�DFFRPPRGDWLH�SURFHV´��
+LM�RQWGHNWH�GDW�GH�OHQV�ELM�KHW�VFKHUSVWHOOHQ�RQGHUVWHXQG�ZRUGW�GRRU�GH�ERYHQVWH�
HQ�RQGHUVWH�VFKXLQH�RRJVSLHUHQ��P��REOLTXXV�VXSHULRU��P��REOLTXXV�LQIHULRU���'H]H�
VSLHUHQ�YRUPHQ�VDPHQ�HHQ�ULQJ�URQG�GH�RRJERO��:DQQHHU�GH]H�JHOLMNWLMGLJ�
DDQJHVSDQQHQ�ZRUGHQ��ZRUGW�GH�RRJERO�LQ�GH�OHQJWH�XLW�HONDDU�JHWURNNHQ��!�'LW�
YHUEHWHUW�KHW�]LFKW�LQ�GH�QDELMKHLG��%LM�YRRUWGXUHQGH�DDQVSDQQLQJ�YROJW�ELM]LHQGKHLG�

'U��%DWHV�HQ�DDQKDQJHUV�YDQ�GH�PRGHUQH�RRJPHWKRGLHN�JDDQ�HUYDQ�XLW�GDW�
YRRUWGXUHQG�GLFKWELM�]LHQ�WRW�VWUHVV�HQ�YRRUWGXUHQGH�DDQVSDQQLQJ�YDQ�GH]H�
VFKXLQH�RRJVSLHUHQ�OHLGW��%LM�³RRJWUDLQLQJ´�ZRUGW�JHWUDFKW�GH�VSDQQLQJ�YDQ�
EHLGH�VFKXLQH�RRJVSLHUHQ�WH�RQWVSDQQHQ�

%HYHVWLJG�ZRUGW�KHW�IHLW�GDW�KHW�DDQWDO�ELM]LHQGH�PHQVHQ�VWLMJW�PHW�GH�EHVFKDYLQJVJUDDG�
,Q�-DSDQ�LV�PHHU�GDQ������YDQ�GH�MRQJH�PHQVHQ�ELM]LHQG��ELM�QDWXXUYRONHUHQ�NRPW�KHW�ELMQD�QLHW�YRRU�

�=%6�%8,7(167(�22*63,(5(1

%LM]LHQGKHLG��FRQIOLFWHQ��YRRUEHHOGHQ��WKHUDSLH

&RQIOLFW ��H PRJHOLMNKHLG��0HQ�YRHOW�]LFK�QLHW�EHKRUHQGH�WRW�HHQ�JURHS��PHQ�PLVW�LHPDQG�±�GH]H�LV�WH�YHU�ZHJ�
,N�ZLO�GH]H�SHUVRRQ�LQ�PLMQ�NOHLQH�EOLNYHOG�KHEEHQ�
9LVXHHO�YHUNOHLQHQ��GH�ELM]LHQGKHLG�VFKHSW�HHQ�NOHLQH��YHLOLJH�LOOXVLHZHUHOG�
��H PRJHOLMNKHLG��LHPDQG�RI�LHWV�LQ�GH�YHUWH�QLHW�ZLOOHQ�]LHQ��RPGDW�GLW�DQJVW�DDQMDDJW�

%LRORJLVFKH�]LQ� 
&RQIOLFW
%LRORJLVFKH�]LQ 

7\SH�PHQV 

 ���9LVXHOH�YHUEOLQGLQJ��PHQ�ZLO�RQEHZXVW�DOOHHQ�GDWJHQH�ZDW�GLFKWELM�LV�]LHQ��RPGDW�PHQ�]LFK�GDDU�
YHLOLJHU��ELM�YRHOW��³'DW�ZDW�LN�LQ�GH�YHUWH�QLHW�NDQ�]LHQ��NDQ�PLM�RRN�JHHQ�DQJVW�PHHU�LQERH]HPHQ�´�
*HWURIIHQ�]LMQ�PHQVHQ�GLH�PHQVHQ�GLH�HUWRH�QHLJHQ�RP�LQWURYHUW��EDQJ�RI�DIZDFKWHQG�WH�]LMQ������

9RRUEHHOGHQ  • 2S�HHQ���ZHHNV�YDNDQWLHNDPS�ZRUGW�HHQ�MRQJHQ�GRRU�DQGHUHQ�JHSHVW�HQ�JHVODJHQ��1D�GH]H��
ZHNHQ�LV�KLM�ELM]LHQG��(HQ�RJHQWHVW�JHHIW������GLRSWULsQ�DDQ���$UFKLHI�'U��2GXP�

 • (HQ�NLQG�PRHW�QDDU�GH�NLQGHUFUrFKH��+HW�YRHOW�]LFK�GDDU�QLHW�RS�]LMQ�JHPDN�HQ�ZLO�OLHIVW�WKXLV�ELM�PDPD
]LMQ����(LJHQ�DUFKLHI��

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�
:HJ�YDQ�WH�YURHJH�OHHUGUXN�HQ�WH�YHHO�GLFKWELM�]LHQ�
0HHU�WLMG�LQ�GH�QDWXXU�L�S�Y��YRRU�KHW�EHHOGVFKHUP�RI�ERHNHQ�
2RJWUDLQLQJ�
7RW������QDP�PHQ�DDQ�DDQ�GDW�HHQ�EULO�KHW�VOHFKW�]LHQ�QRJ�YHUHUJHUW�HQ�PHQ�VFKUHHI�GH]H�
GDDURP�QLHW�YRRU��+HW�VFKLMQW�LQ�LHGHU�JHYDO�]LQYRO�WH�]LMQ�KHW�JHEUHNNLJH�]LFKW�QLHW�KHOHPDDO�WH�
FRUULJHUHQ��]RGDW�GDDUPHH�VSHHOUXLPWH�EOLMIW�YRRU�YHUEHWHULQJ�YDQ�KHW�JH]LFKWVYHUPRJHQ�

RQGHUVWH
VFKXLQH
RRJVSLHU
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2RJERO�WH�NRUW

%UDQGSXQW
DFKWHU�KHW
QHWYOLHV

9(5=,(1'+(,'��K\SHURSLH�
%LM�YHU]LHQGKHLG�LV�GH�RRJERO�LQ�YHUKRXGLQJ�WRW�GH�EUHHNNUDFKW�YDQ�KHW�µNLMNDSSDUDDW¶�WH�NRUW��!�+HW�EUDQGSXQW�OLJW�

DFKWHU�KHW�QHWYOLHV��L�S�Y��RS�KHW�QHWYOLHV��!�2QVFKHUS�ELM�GLFKWELM�NLMNHQ��JRHG�]LFKW�LQ�GH�YHUWH�

• 9HU]LHQGKHLG�GRRU�KHW�RXGHUGRPVSURFHV"�'DW�NDQ
YRRU�PHQVHQ�YDQDI����MDDU�NORSSHQ��PDDU�QLHW�YRRU�MRQJHUHQ��
'H]H�NXQQHQ�RRN�YDDN�YHU]LHQG�ZRUGHQ��)HLW�LV��'H�KDUGH�
NHUQ�YDQ�GH�OHQV�YHUJURRW�PHW�GH�RXGHUGRP��ZDW�WHQ�NRVWH�
YDQ�GH�HODVWLVFKH�RPJHYLQJ�JDDW��2RN�YHUOLHVW�GH�NHUQ�YDQ�
GH�OHQV�VWHHGV�PHHU��KDDU�HODVWLFLWHLW��!�=RQGHU�HODVWLFLWHLW�LV�
HU�JHHQ�VFKHUSVWHOOLQJ��DFFRPPRGDWLH��PRJHOLMN�

• =%6�YDQ�GH�EXLWHQVWH�RRJVSLHUHQ��GRRU�DDQVSDQQLQJ
YDQ�GH�UHFKWH�RRJVSLHUHQ�YHUNRUW�GH�RRJERO�� �9HU�]LHQ�
LQVWHOOLQJ��,QGLHQ�KHW�RYHU�HHQ�ODQJHU�GXUHQG�FRQIOLFW�JDDW�

NDQ�GH�VSDQQLQJ�RYHUJDDQ�LQ�HHQ�YRRUWGXUHQGH�VSDQQLQJ�
 �YHU]LHQGKHLG�

• =%6�YDQ�GH�FLOLDLUVSLHU��=ZDNWH�RI�YHUODPPLQJ�YDQ�GH
GH�FLOLDLUVSLHU�GRRU�HHQ�FRQIOLFW��!�6SDQQLQJ�YDQ�GH�
]RQXOD�YH]HOV��!�7UHNNUDFKW�DDQ�GH�OHQV��!�GDDUGRRU�ZRUGW�
KHW�HHQ�YODNNH�GLVFXV�� �9HU]LHQGKHLG�
• 9HUKDUGLQJHQ��'U��+DPHU�YHUNODDUW�YHU]LHQGKHLG�GRRU
YHUNRUWLQJ�YDQ�GH�RRJERO�GRRU�YHUKDUGLQJHQ�LQ�KHW�
DFKWHUVWH��GRUVDOH��GHHO�YDQ�GH�RRJERO��]LH�S������

0RJHOLMNH�RRU]DNHQ

&RQIOLFW� ,HPDQG�RI�LHWV�GLH�RS�YHUUH�DIVWDQG�LV��QLHW�NXQQHQ�]LHQ��9LVXHHO�]RHNHQ��³'DWJHQH�
ZDW�GDDU�EXLWHQ�LV��ZLO�LN�GXLGHOLMN�]LHQ���RI�RPGDW�KHW�JHYDDUOLMN�]RX�NXQQHQ�]LMQ�

9RRUEHHOG  • (HQ�NOHLQH�MRQJHQ�ZLO�]LMQ�OLHYHOLQJVVSHHOJRHG�DOWLMG�ELM�]LFK�KHEEHQ��'H�RXGHUV�QHPHQ�KHW
SORWVHOLQJ�YDQ�KHP�DI��,Q�NRUWH�WLMG�RQWZLNNHOW�KLM�HHQ�YHU]LHQGKHLG�YDQ���GLRSWULsQ��'H�
MRQJHQ�]RHNW�HQ�]RHNW«

%XLWHQVWH�UHFKWH�RRJVSLHUHQ�HQ�RI�FLOLDLUVSLHU�
%HWHU�NXQQHQ�]LHQ�LQ�GH�YHUWH��]RGDW�PHQ�LHWV�RI�LHPDQG�EHWHU�]RX�NXQQHQ�KHUNHQQHQ�
+DQJHQG�FRQIOLFW�
0HHVWDO�H[WUDYHUWH��QDDU�EXLWHQ�JHULFKWH�PHQVHQ��³VWHUNH�W\SHV´�

6%6 
%LRORJLVFKH�]LQ 
)DVH 

7\SH�PHQV 

7KHUDSLH� &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�
'RRU�RRJWUDLQLQJ�NDQ�GH�YHU]LHQGKHLG�]HHU�VWHUN�YHUEHWHUHQ�RI�VWDELOLVHUHQ��'DDUYRRU�LV�
HFKWHU�YHHO�GRRU]HWWLQJVYHUPRJHQ�QRGLJ���%RHNHQ��]LH�EURQYHUPHOGLQJ��
$IILUPDWLH���=R�ODQJ�LN�OHHI��EOLMI�LN�QLHXZVJLHULJ�HQ�VRHSHO����,N�YHUJHHI��

5HFKWH
2RJVSLHUHQ

/HQV

&LOLDLUVSLHU
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•� =%6�YDQ�KHW�KRRUQYOLHV��]LH�XLWGXQQLQJ�YDQ�KHW�KRRUQYOLHV�
• =%6�YDQ�GH�EXLWHQVWH�RRJVSLHUHQ��YHUVFKLOOHQGH�VSDQ�
QLQJVYHUKRXGLQJHQ�YDQ�GH�EXLWHQVWH�RRJVSLHUHQ��GUXNNHQ�
GH�RRJERO�VDPHQ�]RGDW�GH�V\PPHWULH�YHUORUHQ�JDDW

�]LH�VFKHHO�NLMNHQ���'H]H�DV\PPHWULH�NDQ�LQYORHG�XLWRHIHQHQ�
RS�KHW�KRRUQYOLHV�RI�RS�KHW�QHWYOLHV��!��DVWLJPDWLVPH���
• =%6�YDQ�KHW�JODVOLFKDDP��WUDFWLH�DDQ�KHW�QHWYOLHV�GRRU
KHW�JODVOLFKDDP�LQ�FRQIOLFWDFWLHYHIDVH��!��YHUYRUPG�EHHOG�

+22519/,(69(5.5200,1*��DVWLJPDWLVPH�

&RQIOLFW +HW�LQQHUOLMNH�EHHOG�RI�GH�YHUZDFKWLQJ��YDQ�]LFK]HOI�RI�YDQ�DQGHUHQ��NRPW�QLHW�RYHUHHQ�PHW�KHW�EHHOG
YDQ�GH�ZHUNHOLMNKHLG��%HLGH�EHHOGHQ�NXQQHQ�QLHW�PHW�HONDDU�LQ�RYHUHHQVWHPPLQJ�JHEUDFKW�ZRUGHQ�

9RRUEHHOGHQ  • (HQ�NLQG�KHHIW�KHW�QDWXXUOLMNH�LQQHUOLMNH�EHHOG�YDQ�HHQ�VWHUNH�YDGHU��'H]H�LV�HFKWHU�GLDO\VH�SDWLsQW�
2S�HHQ�NHHU�QHHPW�GH�PRHGHU�GH�MRQJHQ�PHH�QDDU�KHW�]LHNHQKXLV��'DDU�]LHW�KLM�HHQ�]LHNH�YDGHU��
GLH�RS�KHW�LQIXXV�DDQJHVORWHQ�LV���$UFKLHI�YDQ�'U��2GXP�
 • 'H�YDGHU�YDQ�YDQ�HHQ���MDULJH�MRQJHQ�RQWZLNNHOW�]LFK�WRW�HHQ�DOFRKROLVW��2S�HHQ�GDJ�GULQNW
KLM�PHW�]LMQ�YULHQGHQ�LQ�KXLV�HQ�VFKHSW�RS�RYHU�GH�WXUQNZDOLWHLWHQ�YDQ�]LMQ�]RRQ��³.LMN�HHQV�KLHU��KLM�
NDQ�HHQ�NRSVWDQG�PDNHQ�RS�HHQ�JODV´��9RRU�GH�MRQJHQ�LV�GLW�XLWHUVW�SLMQOLMN��PDDU�KLM�ZRUGW�GRRU�
]LMQ�YDGHU�JHGZRQJHQ�RP�HHQ�NRSVWDQG�WH�PDNHQ�LQ�]LMQ�S\DPD��+HW�UHsOH�XLWHUOLMNH�EHHOG�YDQ�]LMQ�
YDGHU�VWHPW�QLHW�RYHUHHQ�PHW�]LMQ�LQQHUOLMNH�EHHOG���(LJHQ�DUFKLHI�

+RRUQYOLHV�HQ�RI�EXLWHQVWH�RRJVSLHUHQ�
'H�YHUVWRRUGH�ZDDUQHPLQJ�EHVFKHUPW�KHW�LQGLYLGX�YRRU�GH�³KDUGH�UHDOLWHLW´�
+DQJHQG�FRQIOLFW�

=%6 
%LRORJLVFKH�]LQ 
)DVH
7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ��

'RRU�RRJWUDLQLQJ�YHUEHWHUW�DVWLJPDWLVPH�RSPHUNHOLMN�

%LM�DVWLJPDWLVPH�OLJW�KHW�EUDQGSXQW�QLHW�YRRU�KHW�QHWYOLHV��ELM]LHQGKHLG��RI�DFKWHU�KHW�QHWYOLHV��YHU]LHQGKHLG���PDDU�]LMQ�HU�
WZHH�RI�PHHUGHUH�EUDQGSXQWHQ��'LW�IHQRPHHQ�ZRUGW�DOV�³EUDQGSXQWORRV´�EHVFKRXZG�
+RRUQYOLHVYHUNURPPLQJ�LV�GH�EHODQJULMNVWH�RRU]DDN�YRRU�DVWLJPDWLVPH��(U�EHVWDDW�RRN�HHQ�]HOG]DPHU�DVWLJPDWLVPH�YDQ�
GH�OHQV�HQ�YDQ�KHW�QHWYOLHV�

0RJHOLMNH�RRU]DNHQ

9(5=,(1'+(,'�'225�9(528'(5,1*�9$1�'(�/(16��SUHVE\RSLH�
,Q�GH�5*�JHOGW�RXGHUGRPV�YHU]LHQGKHLG��SUHVE\RSLH��DOV�HHQ�QRUPDDO�YHURXGHULQJVSURFHV��9DQDI�FD�����MDDU�
ZRUGW�YRRU�GH�PHHVWH�PHQVHQ�KHW�GLFKWELM�]LHQ�VWHHGV�PRHLOLMNHU�
(U�]LMQ�HFKWHU�XLW]RQGHULQJHQ��PHQVHQ�GLH�WRW�RS�KRJH�OHHIWLMG�JHHQ�EULO�QRGLJ�KHEEHQ�

0RJHOLMNH�RRU]DNHQ

• =%6�YDQ�GH�OHQV��YHUOLHV�YDQ�GH�HODVWLFLWHLW�YDQ�GH�OHQV
GRRU�FRQIOLFWHQ�RI�RXGHUGRP��!�=RQGHU�HODVWLFLWHLW�LV�HU�
JHHQ�VFKHUSVWHOOLQJ��DFFRPPRGDWLH��PRJHOLMN��
!��2XGHUGRPV��YHU]LHQGKHLG�]LH�RRN�S������

• =%6�YDQ�GH�FLOLDLUVSLHU��]ZDNWH�RI�YHUODPPLQJ�YDQ�GH
FLOLDLUVSLHU�GRRU�FRQIOLFW�RI�RXGHUGRP��!�'H�OHQV�NDQ�KDDU�
RRUVSURQNHOLMNH�YRUP�YDQ�HHQ�URQG�GLNNH�GLVFXV�QLHW�
PHHU�DDQQHPHQ��!��2XGHUGRPV��YHU]LHQGKHLG�

&RQIOLFW** $QJVW�YRRU�GH�WRHNRPVW��0HQ�ZHHW�QLHW�KRH�KHW�YHUGHU�]DO�JDDQ��³PLGOLIH�FULVLV´��
9RRUEHHOGHQ** «� =DO�LN�JH]RQG�EOLMYHQ"�=DO�LN�PH]HOI�RS�KRJH�OHHIWLMG�NXQQHQ�EOLMYHQ�YHU]RUJHQ"

«��+RH�]DO�KHW�PRHGHU�YDGHU�YHUGHUJDDQ�"��+RH�]DO�KHW�PHW�GH�NLQGHUHQ�YHUGHU�JDDQ�"
«� ,V�PLMQ�DUEHLGVSODDWV�ZHO�]HNHU"

=%6
)DVH 
7KHUDSLH 

/HQV�RI�FLOLDLU�VSLHU�
+DQJHQG�FRQIOLFW�
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�
'RRU�RRJWUDLQLQJ�NDQ�YHU]LHQGKHLG�GXLGHOLMNH�YHUEHWHULQJ�JHYHQ�
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0HQ�RQGHUVFKHLGW�KHW�EXLWHQVWH�RRU��DXULV�H[WHUQD��PHW�GH�
RRUVFKHOS��DXULFXOD���RRUOHOOHWMH��OREXOXV�DXULFXODH��HQ�GH�
EXLWHQVWH�JHKRRUJDQJ��PHDWXV�DFXVWLFXV�H[WHUQXV���+HW�
WURPPHOYOLHV��PHPEUDQD�W\PSDQL��YRUPW�GH�JUHQV�WXVVHQ�
KHW�EXLWHQVWH�RRU�HQ�KHW�PLGGHQRRU��DXULV�PHGLD���'H�
WURPPHOKROWH��FDYXP�W\PSDQL��YDQ�KHW�PLGGHQRRU�PHW�
KDPHU��PDOOHXV���DDPEHHOG��LQFXV��HQ�VWLMJEHXJHO��VWDSHV��

LV�GRRU�GH�EXLV�YDQ�(XVWDFKLXV��WXED�DXGLWLYD�(XVWDFKLL��
YHUERQGHQ�PHW�GH�NHHOKROWH��
,Q�KHW�RYDDO�YHQVWHU��IHQHVWUD�RYDOLV��JHHIW�GH�VWLMJEHXJHO�
GH�KRRULPSXOVHQ�GRRU�DDQ�KHW�VODNNHQKXLV��FRFKOHD��YDQ�
KHW�ELQQHQRRU��KHW�HLJHQOLMNH�JHKRRURUJDDQ���
,Q�GH���KDOIFLUNHOYRUPLJH�NDQDOHQ��GXFWXV�VHPLFLUFXODUHV��
ZRUGW�KHW�HYHQZLFKW�ZDDUJHQRPHQ�

+(7�225

����=%6�0,''(1225

0,''(122521767(.,1*��RWLWLV�PHGLD���217672.(1�
22532/,(31

&RQIOLFW (HQ�³KRRUEURN´�QLHW�WH�SDNNHQ�NULMJHQ��UHFKWV��RI�GH�³KRRUEURN´�QLHW�NZLMW�JHUDNHQ��OLQNV��
(HQYRXGLJ�JH]HJG��LHWV�ZDW�PHQ�ZLO�KRUHQ��QLHW�WH�KRUHQ�NULMJHQ�HQ�LHWV�RQJHZHQVWV�QLHW�
ZLOOHQ�KRUHQ��,QIRUPDWLH�QLHW�NXQQHQ�KRUHQ�RI�QLHW�NZLMW�UDNHQ��%HODQJULMNH�LQIRUPDWLH�QLHW�WH�
KRUHQ�NULMJHQ��LHWV�ZDW�PHQ�KDG�ZLOOHQ�KRUHQ���ZDDUGRRU�PHQ�VFKDGH�OLMGW�

9RRUEHHOGHQ  « (HQ�NLQG�NULMJW�HHQ�VWXN�VSHHOJRHG�QLHW�GDW�KHW�YXULJ�JHZHQVW�KDG�� �&RQIOLFW�GH�
³KRRUEURN´�QLHW�WH�SDNNHQ�NULMJHQ

 « (HQ�EDE\�ZLO�GH�VWHP�YDQ�GH�PRHGHU�KRUHQ��,Q�GH�FUrFKH�LV�GDW�HFKWHU�QLHW�PRJHOLMN�
 • 'H���MDULJH�GRFKWHU�YDQ�HHQ����MDULJH�JHKXZGH�YURXZ�SUHVWHHUW�RS�VFKRRO�UHODWLHI�]ZDN�

1  =LH Dr. Hamer, Tabellenbuch S� 18, 33

%LQQHQRRU���
VODNNHQKXLV�
+RRUFRQIOLFW

2SSHUKXLG�YDQ�GH�
RRUVFKHOS�HQ�
JHKRRUJDQJ�
6FKHLGLQJVFRQIOLFW

0LGGHQRRU�HQ�%XLV�
YDQ�(XVWDFKLXV�
+RRU�EURNFRQIOLFW

%LQQHQRRU���HYHQZLFKWVRUJDDQ�
9DOFRQIOLFW

/HGHUKXLG�YDQ�GH�RRUVFKHOS�
HQ�JHKRRUJDQJ�
%H]RHGHOLQJVFRQIOLFW

2RUVFKHOS���NUDDNEHHQ�
(LJHQZDDUGHFRQIOLFW
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2S�HHQ�GDJ�ZHQGW�GH�OHHUNUDFKW�YDQ�KHW�PHLVMH�]LFK�WRW�GH�PRHGHU�HQ�]HJW�GDW�GH�SUHVWDWLHV�
YDQ�KHW�NLQG�QLHW�YHUEHWHUG�]LMQ��'LW�LV�YRRU�GH�PRHGHU�HHQ��KRRU�EURNFRQIOLFW�� =LM�KDG�OLHYHU�
JHKRRUG�GDW�GH�GRFKWHU�KHW�EHWHU�]RX�GRHQ��!�+HW�UHFKWHU�PLGGHQRRU��RSQDPH�YDQ�GH�EURN��LV�
JHWURIIHQ���
&RQIOLFWRSORVVLQJ��WRHYDOOLJ�RQWPRHW�]H�HHQ�OLHYH�YULHQGLQ�GLH�GULH�NLQGHUHQ�KHHIW���'H]H�YHUWHOW�
GDW�KDDU�NLQGHUHQ�RS�VFKRRO�SUHFLHV�GH]HOIGH�SUREOHPHQ�KHEEHQ��'LW�LV�YRRU�GH�YURXZ�HHQ�
KHLO]DDP�JHVSUHN��ZDDUGRRU�]H�LQ�JHQH]LQJ�JDDW�
.RUW�QD�KHW�JHVSUHN�NULMJW�]H�HHQ�PLGGHQRRURQWVWHNLQJ���(LJHQ�DUFKLHI�

« (HQ�YURXZ�KRRUW�YDQ�KDDU�YULHQGLQ�GDW�KDDU�PDQ�PHW�HHQ�DQGHU�JHIOLUW�KHHIW�� �&RQIOLFW��
GH��KRRU�EURN��QLHW�ZLOOHQ�KRUHQ��,Q�GH�JHQH]LQJVIDVH�YROJW�HHQ�PLGGHQRRURQWVWHNLQJ� 
– +LHU�JDDW�KHW�RP�KHW�OLQNHU�PLGGHQRRU�

:HHIVHO 0LGGHQRRUVOLMPYOLHV���(QGRGHUP
&RQIOLFWDFWLHI �  �)XQFWLHYHUKRJLQJ�YDQ�GH��RHU��JHKRRUFHOOHQ��*URHL�YDQ�HHQ�YODNNH�WXPRU��DGHQR�FD� �NDQNHU�

YDQ�GH�NOLHU��PHW�UHVRUSWLHYH�NZDOLWHLW��RI�HHQ�EORHPNRRODFKWLJH�WXPRU�� �RRUSROLHS��PHW�VHFUH�
WRULVFKH�NZDOLWHLW��7RHQHPHQGH�RSYXOOLQJ�YDQ�KHW�RRU�PHW�RHU�JHKRRUFHOOHQ�

%LRORJLVFKH�]LQ�� ����%HWHU�NXQQHQ�RSQHPHQ�RI�ORVODWHQ�YDQ�GH�³KRRUEURN´�GRRU�PHHU�FHOOHQ�
*HQH]LQJVIDVH�����1RUPDOLVHULQJ�YDQ�GH�IXQFLH��'H�WXPRU�ZRUGW�GRRU�VFKLPPHOV�RI�VFKLPPHOEDFWHULsQ�WXEHUFXOHXV� 

�YHUND]HQG��DIJHERXZG� �PLGGHQRRURQWVWHNLQJ��RWLWV�PHGLD���=ZHOOLQJ��SLMQ�HYW��PHW�
SHUIRUDWLH��JDDWMH��LQ�KHW�WURPPHOYOLHV�RI�XLWSXLOHQ�YDQ�RRUSROLHSHQ�LQ�GH�EXLWHQVWH�
JHKRRUJDQJ��HWWHULJH�DIVFKHLGLQJ��NRRUWV��QDFKW]ZHWHQ�

*HQH]LQJVFULVLV 5LONRRUWV��VWHUNH�SLMQ
2SPHUNLQJ  =ZHOOLQJ��SLMQ�HYW��PHW�SHUIRUDWLH��JDDWMH�LQ�KHW�WURPPHOYOLHV��RI�XLWSXLOHQ�YDQ�RRUSROLHSHQ�LQ�GH�

EXLWHQVWH�JHKRRUJDQJ��HWWHULJH�DIVFKHLGLQJ��NRRUWV��QDFKW]ZHWHQ�
7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�LQ�JHYDO�YDQ�UHFLGLHYHQ�

 ��$IILUPDWLHV���+HW�OHYHQ�LV�JHHQ�ZHQVFRQFHUW����,N�NDQ�QLHW�DOOHV�KHEEHQ�HQ�LN�KRHI�QLHW�DOOHV�WH�
KRUHQ��
/\PIHGUDLQDJH�
.DPLOOH�DIWUHNVHO�RI�ROLMIROLH�LQ�KHW�RRU�GUXSSHOHQ�HQ�DIGHNNHQ�PHW�ZDWWHQ��
.RPSUHVVHQ�YDQ�XLHQ��XL�ILMQ�VQLMGHQ�HQ�LQ�HHQ�FRPSUHV�RS�KHW�RRU�OHJJHQ�

21767(.,1*�9$1�'(�%8,6�9$1�(867$&+,86��WXED�HXVWDFKLL�2

=HOIGH�=%6�DOV�KLHUERYHQ�
&RQIOLFWDFWLHI 7RHQHPHQGH�YHUVWRSSLQJ�YDQ�GH�EXLV�YDQ�HXVWDFKLXV�GRRU�HHQ�YODNJURHLHQG�DGHQR�FD�PHW�UHVRUSWLHYH

NZDOLWHLW��,QJHWURNNHQ�WURPPHOYOLHV�ZHJHQV�RQYROGRHQGH�EHOXFKWLQJ�LQ�KHW�PLGGHQRRU�!�VOHFKW�KRUHQ�
%LRORJLVFKH�]LQ� �����%HWHUH�RSQDPH�RI�DIJDYH�YDQ�GH�³KRRUEURN´�GRRU�PHHU�FHOOHQ�
*HQH]LQJVIDVH������7XEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�GH�WXPRU�GRRU�VFKLPPHOV�RI�VFKLPPHOEDFWHULsQ��'H�XLWVFKHLGLQJ 

NDQ�LQ�GH�NHHO�RI�LQ�KHW�PLGGHQRRU�ZHJYORHLHQ�HQ�NDQ�GDDUGRRU�WHQ�RQUHFKWH�DOV�HHQ�
PLGGHQRRURQWVWHNLQJ�EHVFKRXZG�ZRUGHQ��=ZHOOLQJ��SLMQ��NRRUWV��QDFKW]ZHWHQ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ�

�� =LH�'U��+DPHU��7DEHOOHQEXFK�S��������



96

2RU

��������=%6�233(5+8,'

21767(.,1*�9$1�+(7�%8,7(167(�225�(1�'(�*(+225*$1*��RWLWLV�H[WHUQD�*
&RQIOLFW ,HWV�ZLOOHQ�KRUHQ��RI�LHWV�RQJHZHQVWV�QLHW�ZLOOHQ�KRUHQ��

2I��KXLGFRQWDFW�DDQ�KHW�RRU�ZLOOHQ�KHEEHQ�RI�QLHW��� �/RNDDO�FRQIOLFW��

9RRUEHHOGHQ  • (HQ�SDWLsQW�ZRUGW�WLMGHQV�HHQ�ODQJGXUHQG�WHOHIRRQJHVSUHN�GRRU�]LMQ�YULHQG�XLWJHVFKROGHQ�
 �FRQIOLFW��GLW�QLHW�ZLOOHQ�KRUHQ��*HGXUHQGH�GH�PRQRORRJ�YDQ�GH�YULHQG�HHW�GH�SDWLsQW�QRWHQ���
6LQGVGLHQ�OLMGW�KLM�DDQ�HHQ�QRWHQDOOHUJLH��1RWHQ� �VSRRU��7HONHQV�RQWVWDDW�HHQ�GDJ�QD�KHW�HWHQ�YDQ�
QRWHQ�HHQ�MHXNHQG�HF]HHP�LQ�GH�JHKRRUJDQJ��JHQH]LQJVIDVH����(LJHQ�$UFKLHI�

« ,HPDQG�JHQLHW�HUYDQ�ZDQQHHU�KLM�]LMQ�NDW��KHP�DDQ�KHW�RRU�NQXIIHOW��
'H�NDW�VWHUIW� �VFKHLGLQJVFRQIOLFW��KHW�KXLGFRQWDFW�DDQ�KHW�RRU�YHUOLH]HQ���

:HHIVHO 2SSHUKXLG���(FWRGHUP�

&RQIOLFWDFWLHI &HODIERXZ�LQ�KHW�SODWHQHSLWKHHO��HSLGHUPLV��YDQ�KHW�EXLWHQVWH�RRU�RI�GH�JHKRRUJDQJ��
6FKLOIHULJH��GURJH�KXLG��YHUPLQGHULQJ�YDQ�KHW�JHYRHO��JHHQ�SLMQ�

%LRORJLVFKH�]LQ���� ����� 'RRU�HHQ�DIQDPH�YDQ�GH�JHYRHOLJKHLG�ZRUGW�GH�VFKHLGLQJ�JHPDNNHOLMNHU�YHUJHWHQ�RI�KHW�RQJHZHQVWH
FRQWDFW��YHUYDDJG��

*HQH]LQJVIDVH 2QWVWHNLQJ�YDQ�KHW�EXLWHQVWH�RRU�RI�GH�JHKRRUJDQJ��+HUVWHO�YDQ�KHW�SODWHQHSLWKHHO��RYHUJHYRHOLJKHLG��
+XLGXLWVODJ�DDQ�KHW�RRU��MHXNHQG�JHKRRUJDQJHF]HHP��DIVFKLOIHULQJ�YDQ�GH�EXLWHQVWH�KXLG�
�GHWULWXV���WHUZLMO�GH�QLHXZH�KXLG�YDQ�RQGHUXLW�GH�RXGH�KXLG�ZHJGXZW�

2SPHUNLQJ /DWHUDOLWHLW�LV�YDQ�WRHSDVVLQJ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ��,Q�JHYDO�YDQ�UHFLGLHYHQ��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�

 $IILUPDWLH���,N�YHUZDFKW�QLHWV����,N�EHQ�JHOXNNLJ�PHW�ZDW�HU�LV��
.RPSUHVVHQ��]LH�KLHUERYHQ�
+XLGVFKLOIHUV�NXQQHQ�RQWVWHNLQJHQ�EHYRUGHUHQ��'DDURP�UHJHOPDWLJ�GH�JHKRRUJDQJ�UHLQLJHQ RI�
ODWHQ�UHLQLJHQ�GRRU�HHQ�RRUDUWV�

=%6�9$1�+(7�225.5$$.%((1

225.5$$.%((121767(.,1*��RRUVFKHOS�SHULFKRQGULWLWV���-,&+7
&RQIOLFW 

9RRUEHHOG 

:HHIVHO 

&RQIOLFWDFWLHI 

(LJHQZDDUGHFRQIOLFW�PHW�EHWUHNNLQJ�WRW�KHW�RRU��RI�KHW�RSQHPHQ�YDQ�JHOXLG��

« ,HPDQG�LV�KDUGKRUHQG�HQ�NDQ�GDDUGRRU�KHW�JHVSUHN�DDQ�WDIHO�QLHW�PHHU�YROJHQ��

2RUVFKHOS�NUDDNEHHQ�±�0HGXOOD�±�1LHXZ�0HVRGHUP�

&HODIQDPH��JHHQ�SLMQ�

*HQH]LQJVIDVH������������+HUVWHO�YDQ�KHW�NUDDNEHHQ��RQWVWHNLQJ�YDQ�KHW�NUDDNEHHQ�YDQ�GH�RRUVFKHOS��]ZHOOLQJ��URRGKHLG��SLMQ�
%LM�6\QGURRP�³MLFKW´�DDQ�KHW�RRUVFKHOS�NUDDNEHHQ�

%LRORJLVFKH�]LQ  � 9HUVWHUNLQJ�YDQ�KHW�NUDDNEHHQ��]RGDW�KHW�JHOXLG�EHWHU�RSJHQRPHQ�NDQ�ZRUGHQ�

2SPHUNLQJ /LQNV��RI�UHFKWVKDQGLJKHLG�LV�YDQ�WRHSDVVLQJ�

7KHUDSLH +HW�RRU�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ���
,Q�JHYDO�YDQ�UHFLGLHYHQ��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ��([LVWHQWLHFRQIOLFW�RSORVVHQ��.ZDUN�RI�ZLWWH�
NRRO�EODGHUHQ�RSOHJJHQ��NRXGH�NRPSUHVVHQ���RRU�PHW�ZLHUURRN��RI�PLUUHWLQFWXXU�EHYRFKWLJHQ�
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*(+225*$1*6)8581.(/��RWLWLV�H[WHUQD�FLUFXPVFULSWD����

 �2QWVWHNLQJ�YDQ�HHQ�KDDUIROOLNHO�LQ�GH�JHKRRUJDQJ�

&RQIOLFW %H]RHGHOLQJVFRQIOLFW��&RQIOLFW��]LFK�OHOLMN�YRHOHQ�RS�GLH�SOHN��2RN�NDQ�PHQ�]LFK�GRRU�ZDW�JHKRRUG�LV�

9RRUEHHOGHQ 

�EHOHGLJLQJHQ��VFKHOGZRRUGHQ���PLVYRUPG�RI�OHOLMN�YRHOHQ��
« ,HPDQG�ZRUGW�XLWJHVFKROGHQ�

 • (HQ�SDWLsQW�KHHIW�HHQ�RYHUYORHGLJH�SURGXFWLH�YDQ�RRUVPHHU��=LMQ�SDUWQHU�NODDJW�RYHU�GH�VWDQN�XLW
]LMQ�RRU�� �%H]RHGHOLQJVFRQIOLFW���(LJHQ�DUFKLHI�

:HHIVHO /HGHUKXLG���.OHLQH�KHUVHQHQ���0HVRGHUP�

&RQIOLFWDFWLHI 0HHVWDO�RQJHPHUNWH�YHUGLNNLQJ�YDQ�GH�OHGHUKXLG��FRULXPKXLG��
%LRORJLVFKH�]LQ�� � %HWHUH� EHVFKHUPLQJ� WHJHQ� PLVYRUPLQJ� RI� YHURQWUHLQLJLQJ� GRRU� YHUGLNWH� OHGHUKXLG��
*HQH]LQJVIDVH ����2QWVWHNLQJ��7XEHUFXOHXV�YHUND]HQGH�VWLQNHQGH�DIERXZ�YDQ�GH�WXPRU��HWWHU��

2SPHUNLQJ *HYDDU�YRRU�YLFLHX]H�FLUNHO�GRRU�KHW�VWLQNHQG�RRU��
/LQNV��RI�UHFKWVKDQGLJKHLG�LV�YDQ�WRHSDVVLQJ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ��,Q�JHYDO�YDQ�UHFLGLHYHQ��FRQIOLFW�HQ�
VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ�
*HKRRUJDQJ�VSRHOHQ�RI�UHLQLJHQ�PHW�HHQ�RRUOHSHOWMH�RP�UHFLGLHYHQ�WH�YHUPLMGHQ���
$IILUPDWLH�LQ�JHYDO�YDQ�UHFLGLHYHQ���'DW�JDDW�KHW�HQH�RRU�LQ�HQ�KHW�DQGHUH�RRU�XLW��
%DFKEORHVHPV��FUDE�DSSOH��NRPSUHVVHQ�HQ�NUXLGHQ��]LH�PLGGHQRRURQWVWHNLQJ�

���=%6�/('(5+8,'

+$5'+25(1'+(,'�'225�'(�75200(/9/,(663$11(5�
�P��WHQVRU�W\PSDQL��HQ�'(�67,-*%(8*(/��P��VWDSHGLXV�
'H]H�EHLGH�VSLHUHQ�LQ�KHW�PLGGHQRRU�UHGXFHUHQ�GH�WULOOLQJ�GRRU�DDQVSDQQLQJ�YDQ�KHW�WURPPHOYOLHV��RP�KHW�
ELQQHQRRU�YRRU�WH�IHO�JHOXLG�WH�EHVFKHUPHQ��9XXUZHUN�HQ�VFKRWHQ�NXQQHQ�VRPV�QLHW�³RSJHYDQJHQ´�ZRUGHQ

��=%6�75200(/9/,(663$11(56�(1�
������������67,-*%(8*(/63,(5(1�������

7URPPHOYOLHVVSDQQHU�
+HW�JHOXLG�QLHW�
NXQQHQ�GHPSHQ

6WLMJEHXJHOVSLHUeQ�
+HW�JHOXLG�QLHW�
NXQQHQ�GHPSHQ
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RPGDW�GH�UHDFWLHWLMG�WH�NRUW�LV��!�([SORVLHV�H�G��NXQQHQ�GDDURP�KHW�ELQQHQRRU�EHVFKDGLJHQ�HQ�KDUGKRUHQGKHLG�
YHURRU]DNHQ��9ROJHQV�GH�5*�JDDW�KHW�KLHU�RP�GZDUVJHVWUHHSWH�VSLHUHQ���0HQ�NDQ�KHW�WURPPHOYOLHV��ZLOOHNHXULJ��
RSVSDQQHQ�ZDQQHHU�PHQ�EY��HHQ�NQDO�YHUZDFKW���,Q�GH�UHJHO�UHDJHUHQ�GH]H�EHLGH�VSLHUHQ�HFKWHU�RQZLOOHNHXULJ��
DOVRI�KHW�JODGGH�VSLHUHQ�ZDUHQ��,Q�KHW�JHYDO�YDQ�HHQ�FRQIOLFW�UHDJHUHQ�]LM�DOV�JODGGH�VSLHUHQ�

&RQIOLFW* +HW�JHOXLG�QLHW�NXQQHQ�GHPSHQ�

9RRUEHHOGHQ  • 7LMGHQV�GH�.HUVWQDFKW�����MDDU�JHOHGHQ��RQWSORIW�NQDOYXXUZHUN�LQ�GH�GLUHFWH�QDELMKHLG�YDQ�GH�QX
���MDULJH�SDWLsQW��� �&RQIOLFW��KHW�JHOXLG�QLHW�NXQQHQ�GHPSHQ��9LHU�PDDQGHQ�ODQJ�KRRUW�KLM�VOHFKW�
DDQ�KHW�UHFKWHU�RRU�� �$FWLHYH�IDVH�PHW�VSDQQLQJVYHUKRJLQJ�YDQ�GH�WURPPHOYOLHVVSDQQHUV�RI�
GH�VWLMJEHXJHOVSLHUHQ��'DDUQD�QRUPDOLVHHUW�KHW�JHKRRU�]LFK�ZHHU�� �*HQH]LQJVIDVH���6LQGVGLHQ�
HFKWHU�YHURRU]DDNW�KDUG�JHOXLG��]RDOV�EY��HHQ�YRRUELMULMGHQGH�DPEXODQFH�PHW�VLUHQH��ELM�GH�
SDWLsQW�HHQ�HQNHOH�PLQXWHQ�GXUHQGH�KDUGKRUHQGKHLG�� �5HFLGLHI�PHW�VSLHUDDQVSDQQLQJ��8LW�
KRRUWHVWHQ�EOLMNW�GDW�GH]H�SDWLsQW�YHUGHU�HHQ�]HHU�JRHG�JHKRRU�KHHIW���(LJHQ�DUFKLHI�

«�,HPDQG�ZHUNW�LQ�GH�GLVFR�HQ�OLMGW�GDDU�RQGHU�KHW�YRRUWGXUHQGH�ODZDDL�
« ,HPDQG�NULMJW�YDQ�]LMQ�SDUWQHU�VWHHGV�ZHHU�NULWLHN�GLH�KLM�QLHW�ZLO�KRUHQ�

:HHIVHO 7URPPHOYOLHVVSDQQHU��VWLMJEHXJHOVSLHU��9ROJHQV�5*�GZDUJHVWUHHSWH�VSLHUHQ�±�0HGXOOD�
± 0HVRGHUP��YRHGLQJ��HQ�(FWRGHUP��EH]HQXZLQJ��

&RQIOLFWDFWLHI�� � 9HUKRJLQJ�YDQ�GH�VSLHUVSDQQLQJ��K\SHUWRQXV��YDQ�GH�WURPPHOYOLHVVSDQQHUV�RI�VWLMJEHXJHOVSLHUHQ��
!�+DUGKRUHQGKHLG��%OLMYHQGH�KDUGKRUHQGKHLG�GRRU�KDQJHQGH�FRQIOLFWDFWLYLWHLW�!�YRRUWGXUHQGH�
VSDQQLQJ��JHGUDJHQ�]LFK�DOV�JODGGH�VSLHUHQ"��

%LRORJLVFKH�]LQ�������'HPSLQJ�YDQ�KHW�JHOXLG� 

*HQH]LQJVIDVH +HUVWHO�YDQ�KHW�QRUPDOH�JHKRRU��

2SPHUNLQJ .DQ�KHW�]LMQ�GDW�GZDUVJHVWUHHSWH�VSLHUHQ�]LFK�JHGUDJHQ�DOV�JODGGH�VSLHUHQ�HQ�RRN�
RQZLOOHNHXULJ�ZHUNHQ�LQ�FRQIOLFWDFWLYLWHLW"��%Y��GLDIUDJPD��EXLWHQVWH�RRJVSLHUHQ��

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�
���� �����$IILUPDWLHV���+HW�JHOXLG�VWRRUW�PLM�QLHW�PHHU��KHW�NRQ�HUJHU�]LMQ����,N�EHQ�EHUHLG�DOOHV�WH�KRUHQ���
/\PIHGUDLQDJH��DFXSXQFWXXU��DFXSUHVVXXU�
%DFKEORHVHPV��EHXN��FUDE�DSSOH��

���=%6�%,11(1225

225*(58,6��WLQQLWXV�1

&RQIOLFW 

9RRUEHHOGHQ 

:DW�JHKRRUG�ZHUG�QLHW�ZLOOHQ�KRUHQ��

« �+HW�NDQ�WRFK�QLHW�ZDDU�]LMQ�ZDW�LN�GDDU�KRRU"�
« �'H]H�PDQ�LV�PLM�DDQ�KHW�EHOLHJHQ��

 • 'H�MRQJ�JHEOHYHQ����MDULJH�SDWLsQWH�OLMGW�VLQGV���GDJHQ�DDQ�WLQQLWXV�DDQ�KHW�UHFKWHU�SDUWQHU�RRU�HQ

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S����������
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DDQGXL]HOLJKHLG��&RQIOLFWJHVFKLHGHQLV��GH�SDWLsQWH�KHHIW�HHQ����MDULJH�]XVWHU�PHW�SV\FKLVFKH�
SUREOHPHQ��1D�HHQ�RSQDPH�YDQ���PDDQGHQ�LQ�HHQ�SV\FKLDWULVFKH�NOLQLHN�OLMNW�KDDU�WRHVWDQG�
VWDELHO��=HV�GDJHQ�JHOHGHQ�ZHUG�GH�SDWLsQWH�GRRU�GH�]XVWHU�XLWJHQRGLJG�YRRU�HHQ�RQWELMW��=LM�
PHUNW�PHWHHQ�GDW�KDDU�]XV�ZHHU�LQ�HHQ�]HHU�VOHFKWH�JHPRHGVWRHVWDQG�LV�HQ�GLW�WULJJHUW�KHW�KHOH�
SLMQOLMNH�YHUOHGHQ�� �+RRUFRQIOLFW���,N�NDQ�GLW�QLHW�PHHU�DDQKRUHQ�����YDOFRQIOLFW���=LM�NDQ�]LFK�QLHW�
VWDELHO�KRXGHQ���+HW�ZRUGW�GH�SDWLsQWH�GXLGHOLMN�GDW�KDDU�]XVWHU�QLHW�PHHU�XLW�GH]H��HPRWLRQHOH�
SXLQKRRS��NDQ�NRPHQ�HQ�GDW�]H�KDDU�QLHW�PHHU�NDQ�KHOSHQ�
7KHUDSLH��]LM�OHJW�KHW�ORW�YDQ�KDDU�]XVWHU�LQ�GH�KDQGHQ�YDQ�*RG���(LJHQ�DUFKLHI�

 •  �� (HQ����MDULJH�UHFKWVKDQGLJH�PDQ�KHHIW�HHQ�JRHGH�EHWUHNNLQJ�DOV�JHUDQW�YDQ�HHQ�KRWHO�
�  �2S�HHQ�GDJ�GHHOW�GH�GLUHFWHXU�LQ�HHQ�JHVSUHN�PHH�GDW�KHW�KRWHO�RS�NRUWH�WHUPLMQ�JHVORWHQ�
]DO�ZRUGHQ��+LHUPHH�ZRUGW�KHW�YRRU�GH�SDWLsQW�GXLGHOLMN�GDW�]LMQ�DDQVWHOOLQJ�YRRUELM�LV�� �
+RRUFRQIOLFW���+HW�NDQ�WRFK�QLHW�ZDDU�]LMQ�ZDW�LN�GDDU�KRRU�� �6LQGV�GLW�JHVSUHN�OLMGW�KLM�DDQ�EHLGH�
RUHQ�DDQ�WLQQLWXV���(LJHQ�DUFKLHI��

:HHIVHO 6ODNNHQKXLV��ELQQHQRRU��±�(FWRGHUP�

&RQIOLFWDFWLHI�� � )XQFWLHYHUPLQGHULQJ�YDQ�KHW�ELQQHQRRU� �KDUGKRUHQGKHLG�HQ�RI�JHUXLV��JHEURP��VLVVHQ��
IOXLWHQ��ULQNHOHQ�LQ�KHW�RRU� �WLQQLWXV��GDDUGRRU�LV�KHW�KRRUYHUPRJHQ�H[WUD�EHODVW�

%LRORJLVFKH�]LQ�� � 2QGHUGUXNNLQJ�YDQ�KHW�JHKRRUGH�GRRU�IXQFWLHYHUPLQGHULQJ�YDQ�KHW�ELQQHQRRU���7LQQLWXV����PHQ
ZRUGW�JHZDDUVFKXZG�ZDQQHHU�HHQ]HOIGH�RI�JHOLMNZDDUGLJH�VLWXDWLH�]LFK�RSQLHXZ�YRRUGRHW�

*HQH]LQJVIDVH �����9HUPLQGHULQJ�YDQ�KHW�JHKRRU��]LH�KLHURQGHU���GDDUQD�ODQJ]DDP�KHUVWHO�YDQ�KHW�JHKRRU���
+DUGKRUHQGKHLG�GRRU�UHFLGLHYHQ�RI�KDQJHQGH�JHQH]LQJ�

2SPHUNLQJ������������������� 2RN�ZRRUGHQ�RI�]LQQHQ�GLH�PHQ�JHKRRUG�KHHIW�HQ�GLH�WHONHQV�WHUXJNRPHQ��IXQFWLRQHUHQ�YROJHQV�
GLW�VFKHPD���ZRRUG�WLQQLWXV����PX]LHN�WLQQLWXV���
�6WHPPHQ�KRUHQ��LV�HHQ�JHYROJ�YDQ�HHQ�KRRU�FRQVWHOODWLH��]LH�S��������

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�
$IIL���UPDWLHV����(U�PRHW�]HNHU�RRN�LHWV�SRVLWLHIV�DDQ�]LMQ�GDW�LN�GLW�JHKRRUG�KHE����1X�]DQG�HURYHU��
/\PIHGUDLQDJH��DFXSXQFWXXU�
$INRSSHOLQJVULWXHHO��RS�]LHOVQLYHDX��DIVFKHLG�QHPHQ�YDQ��KHW�KRRUFRQIOLFW�
/\PIHGUDLQDJH��DFXSXQFWXXU��DFXSUHVVXXU�
:LOOIRUW��XLWURNHQ��K\VRS�URRN�KHW�RRU�LQ�ODWHQ�ORSHQ��7KHH��ZROIVNODXZ��PDUHWDN��K\VRS��YLRROWMHV�

*(+2259(50,1'(5,1*2  

=HOIGH�=%6�DOV�KLHUERYHQ�
3ORWVHOLQJH�YHUPLQGHULQJ�WRW�WRWDDO�JHKRRUYHUOLHV��PHHVWDO�DDQ�ppQ�RRU�]RQGHU�SLMQ��(QNHOH�RI�DOOH�WRRQKRRJWHQ�
NXQQHQ�JHWURIIHQ��]LMQ�

*HQH]LQJVIDVH�������� 2HGHHP�LQ�KHW�ELQQHQRRU�HQ�LQ�KHW�JHKRRUFHQWUXP�YDQ�GH�KHUVHQVFKRUV��!�.RUWGXUHQGH�VWHUNH�
EHSHUNLQJ�YDQ�KHW�JHKRRU�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ�
$IILUPDWLHV���,N�KRHI�PH�QLHW�RQJHUXVW�WH�PDNHQ��GH�V\PSWRPHQ�JDDQ�YRRUELM���
/\PIHGUDLQDJH��
,Q�GH�5*�ZRUGHQ�ELM�JHKRRUYHUPLQGHULQJ�RQPLGGHOOLMN�EORHGYHUGXQQHQGH�PLGGHOHQ�HQ�
FRUWLVRQHQ�SHU�LQIXXV�JHJHYHQ� 9DQXLW�RQV�JH]LFKWVSXQW�]LMQ�GH�PDDWUHJHOHQ�GLH�EHVFKUHYHQ�
VWDDQ�RS�S�����]LQYROOHU�

�� =LH�'U��+DPHU��7DEHOOHQEXFK�S����������
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�=%6�/$%<5,17.$36(/

9(5%(1,1*�9$1�+(7�/$%<5,17.$36(/��RWRVFOHURVH��VWDSHVDQN\ORVH

'H�YHUEHQLQJ�NDQ�]LFK�YRRUGRHQ�LQ�KHW�RYDOH�RI�URQGH�YHQVWHU��KHW�VODNNHQKXLV�RI�GH�ERRJJDQJHQ�
0HHVWDO�]LHW�PHQ�YROJHQGH�]LHNWHEHHOG�
'H�EHZHHJOLMNH�YRHW�YDQ�GH�VWLMJEHXJHO�ZRUGW�GRRU�GH�YHUEHQLQJ�SURJUHVVLHI�JHIL[HHUG��'DDUGRRU�YHUPLQGHUGH�
NODQNRYHUGUDFKW�LQ�KHW�ELQQHQRRU�!�KDUGKRUHQGKHLG�

&RQIOLFW� (LJHQZDDUGHFRQIOLFW��QLHW�JRHG��NXQQHQ�KRUHQ�

9RRUEHHOGHQ 

:HHIVHO 

« +DUGKRUHQGKHLG�QD�HHQ�KRRUFRQIOLFW��GH�SDWLsQW�KRRUW�YRRUWGXUHQG�HHQ�JHIOXLW�LQ�KHW�RRU�

« (HQ�DUWV�]HJW�WHJHQ�HHQ�SDWLsQW��³(U�LV�LHWV�QLHW�LQ�RUGH�PHW�XZ�RRU�� 

/DE\ULQWNDSVHO�±�EHHQDFKWLJH�HQ�NUDDNEHHQDFKWLJH�VWUXFWXUHQ�±�0HGXOOD�±�0HVRGHUP�

&RQIOLFWDFWLHI $IERXZ�YDQ�ERWZHHIVHO��RVWHRO\VH��LQ�KHW�EHHQDFKWLJ�ODE\ULQW�

*HQH]LQJVIDVH +HUVWHO��UHFDOFLILFHULQJ���SLMQ��RWRVFOHURVH��KDUGKRUHQGKHLG�GRRU�UHFLGLYHUHQGH�FRQIOLFWHQ�RI
������KDQJHQGH�JHQH]LQJ�

%LRORJLVFKH�]LQ� ���9HUVWHUNLQJ��RP�GDDUQD�EHWHU�WH�NXQQHQ�KRUHQ�

2SPHUNLQJ 'H�YHUEHQLQJ�NDQ�RRN�YRRUWNRPHQ�XLW�UHFLGLYHUHQGH�PLGGHQRRURQWVWHNLQJHQ���=LH�KLHUERYHQ��
/DWHUDOLWHLW�LV�YDQ�WRHSDVVLQJ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�RSGDW�DDQ�GH�KDQJHQGH�JHQH]LQJ�
HHQ�HLQGH�NRPW�

 $IILUPDWLH���,N�EHQ�WHYUHGHQ�PHW�PLMQ�RUHQ��:HOOLFKW�LV�KHW�EHWHU�GDW�LN�QLHW�DOOHV�PRHW�KRUHQ��

/\PIHGUDLQDJH��DFXSXQFWXXU��DFXSXQFWXXUPDVVDJH��

78025�$$1�'(�*(+225��(1�(9(1:,&+76=(18:
�DFXVWLFXVQHXULQRRP� �YHVWLEXODLU�VFKZDQQRRP�
'U��+DPHU�SODDWVW�KHW�DFXVWLFXVQHXULQRRP�ELM�GH�KHUVHQVWDP��]LH�S������PLGGHQRRURQWVWHNLQJ��ZDW�MXLVW�OLMNW�
WH�]LMQ��RPGDW�GH��WXPRU��LQ�GH�KHUVHQVWDP�OLJW��PDDU�RRN�]HHU�GLFKW�ELM�GH�JUHQV�YDQ�GH�NOHLQH�KHUVHQHQ��%��
(\EO�UHNHQW�GLW�=%6�ELM�GH�NOHLQH�KHUVHQHQ�±�PHVRGHUP��RPGDW�GH�WXPRU�KLVWRORJLVFK�XLW�GH�]JQ��FHOOHQ�YDQ�
6FKZDQQ��ELQGZHHIVHODFKWLJH�]HQXZVFKHGH��EHVWDDW��]LH�S�������+LM�RPZLNNHOW�GH�9,,,VWH�KHUVHQ]HQXZ�
�QHUYXV�YHVWLEXORFRFKOHDULV��WXVVHQ�GH�NOHLQH�KHUVHQHQ�EUXJKRHN�HQ�KHW�ELQQHQRRU��!�(HQ��]HQXZVFKHGH�
WXPRU���'H�V\PSWRPHQ�EHYHVWLJHQ�GH]H�LQGHOLQJ��EHSHUNLQJ�YDQ�KHW�JHKRRU�HQ�KHW�HYHQZLFKWVJHYRHO�LQ�GH�
FRQIOLFWDFWLYLWHLW��

&RQIOLFW %HWUHIIHQGH�KHW�JHKRRURUJDDQ��³+RRU�SLMQFRQIOLFW´��JHOXLG�RI�GH�JHKRRUGH�LQIRUPDWLH�ZRUGW�
DOV�SLMQOLMN��RQDDQJHQDDP�RI�RQJHZHQVW�HUYDUHQ�

���=%6�=(18:6&+('(
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9RRUEHHOGHQ « ,HPDQG�PRHW�GDJHOLMNV�PHW�HHQ�SHUVOXFKWKDPHU�ZHUNHQ�

 • (HQ�UHFKWVKDQGLJH�PRHGHU�NULMJW�YDQ�KDDU�GRFKWHU��WHONHQV�ZDQQHHU�GH]H�RS�EH]RHN�NRPW��HHQ
³SUHHN´�RYHU�ZDW�]H�DOOHPDDO�YHUNHHUG�KHHIW�JHGDDQ�HQ�ZDW�]H�DQGHUV�PRHW�GRHQ�� �(HQ�KRRU�
SLMQFRQIOLFW��=LM�NDQ�GH]H�OLWDQLH�QLHW�PHHU�DDQKRUHQ�HQ�ZHQVW�HHQ�JRHGH�YHUVWDQGKRXGLQJ�PHW�
KDDU�GRFKWHU�HQ�HHQ�RSORVVLQJ�YRRU�GH�SUREOHPHQ��,Q�GH�ORRS�YDQ�GH�MDUHQ�RQWVWDDW�HHQ�
DFXVWLFXVQHXULQRRP�DDQ�KHW�OLQNHU�PRHGHU�NLQG�RRU�� �$FWLHYH�IDVH��.ODFKWHQ�YDQ�GH�SDWLsQW��
KDUGKRUHQGKHLG�HQ�GXL]HOLJKHLG��+HW�QHXULQRRP�ZRUGW�RSHUDWLHI�YHUZLMGHUG���(LJHQ�DUFKLHI�

&RQIOLFW %HWUHIIHQGH�KHW�HYHQZLFKWVRUJDDQ��ERRJJDQJHQ���HHQ�³YDO�SLMQFRQIOLFW´��0HQ�KRRUW�LHPDQG�YDOOHQ�
RI�LHPDQG�LV�]HOI�JHYDOOHQ�

9RRUEHHOG « ,HPDQG�]LW�QD�HHQ�DDUGEHYLQJ�WXVVHQ�KHW�SXLQ�YDQ�]LMQ�KXLV�LQJHNOHPG�

:HHIVHO %LQGZHHIVHODFKWLJH�]HQXZVFKHGH��&HOOHQ�YDQ�6FKZDQQ��±�.OHLQH�KHUVHQHQ�±�0HVRGHUP�

&RQIOLFWDFWLHI�������*URHL�YDQ�HHQ�YHVWLEXODLU�VFKZDQQRRP�LQ�GH�NOHLQH�KHUVHQHQ�EUXJKRHN��+RH�ODQJHU�KHW�
FRQIOLFW�GXXUW��GHV�WH�JURWHU�GH]H�WXPRU�ZRUGW��6\PSWRPHQ��DDQ�ppQ�RI�DDQ�EHLGH�
]LMGHQ�KDUGKRUHQGKHLG��HYHQZLFKWVVWRRUQLVVHQ��GXL]HOLJKHLG�

%LRORJLVFKH�]LQ�� 'RRU�GH�YHUGLNNLQJ�YDQ�GH�]HQXZLVRODWLH�ZRUGW�KHW�JHKRRUGH�RI�GH�YDO�JHEORNNHHUG�

*HQH]LQJVIDVH 

7KHUDSLH 

 $IERXZ�YDQ�GH�WXPRU�GRRU�EDFWHULsQ���+HUVWHO�YDQ�GH�IXQFWLH�
 &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�LQ�JHYDO�KHW�FRQIOLFW�QRJ�DFWLHI�LV��
=R�QRGLJ�RSHUDWLH�

+$5'+25(1'+(,'��K\SDFXVLV� 
0RJHOLMNH�RRU]DNHQ
• 9HUJLIWLJLQJ�GRRU�PHGLFDWLH�RI�GUXJV��$QWLELRWLFD��GL�
XUHWLFD��SLMQVWLOOHUV��DFHW\OVOLF\O]XXU��$66��LQ�KRJH�GRVHV��
SV\FKRIDUPDFD��FKHPRWKHUDSHXWLFD��DQWLPDODULD�
PLGGHOHQ��MRGLXP��DOV�WRHYRHJLQJ�LQ�]RXW��WDQGSDVWD�
HQ]���NXQQHQ�KDUGKRUHQGKHLG�YHURRU]DNHQ�

• 6ODNNHQKXLV�±�+RRUFRQIOLFW��LHWV�QLHW�ZLOOHQ�KRUHQ��,Q
GH��FRQIOLFWDFWLYLWHLW�KDUGKRUHQGKHLG�GRRU�IXQFWLH�
YHUPLQGHULQJ�YDQ�KHW�ELQQHQRRU�RI�RRUJHUXLV��WLQQLWXV��
,Q�GH�JHQH]LQJVIDVH�RI�KDQJHQGH�JHQH]LQJ�
KDUGKRUHQGKHLG�ZHJHQV�ELQQHQRRU�RHGHHP�

• 0LGGHQRRU�VOLMPYOLHV�HQ�VOLMPYOLHV�YDQ�GH�EXLV�YDQ
(XVWDFKLXV���+RRUEURNFRQIOLFW���+DUGKRUHQGKHLG�GRRU
RQWVWHNLQJVUHFLGLHYHQ��9RUPLQJ�YDQ�OLWWHNHQZHHIVHO�HQ
NDONDI]HWWLQJ�LQ�KHW�PLGGHQRRU��!�)XQFWLH�EHSHUNLQJ�YDQ
GH�JHKRRUEHHQWMHV�

• 0LGGHQRRUVSLHUHQ��(LJHQZDDUGHFRQIOLFW��HHQ�JHOXLG
QLHW�NXQQHQ�GHPSHQ��+DUGKRUHQGKHLG�ZDDUVFKLMQOLMN�LQ
GH�FRQIOLFWDFWLHYH�IDVH�

• /DE\ULQWNDSVHO��(LJHQZDDUGHFRQIOLFW��QLHW�JRHG
NXQQHQ�KRUHQ��+DUGKRUHQGKHLG�LQ�KDQJHQGH�JHQH]LQJ
RI�QD�HHQ�DIJHVORWHQ�=%6�

• 0HFKDQLVFKH�DIVOXLWLQJ�YDQ�GH�EXLWHQVWH�JHKRRUJDQJHQ�GRRU
RRUVPHHU��FHUXPHQ�� �DIVFKHLGLQJVSURGXFW�YDQ�GH�VPHHU��HQ
WDOJNOLHUWMHV�YDQ�GH�XLWZHQGLJH�JHKRRUJDQJ��!��NDQ�YHUKDUGHQ
WRW�HHQ�SURS�GLH�SLMQ��KDUGKRUHQGKHLG�HQ�RRUVXL]HQ�NDQ�JHYHQ�

+HW�LV�PRHLOLMN�RP�RQGHUVFKHLG�WH�PDNHQ�ZHON�=%6�DDQ�GH�
EDVLV�OLJW�YDQ�KDUGKRUHQGKHLG��0HHVWDO�]LMQ�HU�PHHUGHUH�
PLGGHQRRURQWVWHNLQJHQ�DDQ�YRRUDI�JHJDDQ��7LQQLWXV�LV�HHQ�
GXLGHOLMN�EHZLMV�YDQ�HHQ�KRRUFRQIOLFW�YDQ�KHW�ELQQHQRRU�

7KHUDSLH�
• &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�

• 0RVWHUGPHHO�PHW�ZDWHU�YHUGXQQHQ�HQ�DFKWHU�KHW�RRU�DDQEUHQJHQ
�EHYRUGHUW�GH�EORHGGRRUVWURPLQJ��

• /\PIHGUDLQDJH��DFXSXQFWXXU�HQ�DFXSXQFWXXUPDVVDJH�
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&RQIOLFW 9DO��RI�HYHQZLFKWVFRQIOLFW�
0HQ�]LHW�RI�KRRUW�LHPDQG�YDOOHQ�RI�LV�]HOI�JHYDOOHQ��2RN�LQ�RYHUGUDFKWHOLMNH�EHWHNHQLV���GH�]LQ�
�LQ�KHW�OHYHQ��YHUOLH]HQ��'H�JURQG�RQGHU�]LMQ�YRHWHQ�YHUOLH]HQ��,Q�GH�OXFKW�]ZHYHQ��,Q�HHQ�JDW�
YDOOHQ��8LWGUXNNLQJ���³8LW�KHW�ORRG�JHVODJHQ�]LMQ�´�

9RRUEHHOG  • (HQ����MDULJH�SDWLsQWH�NDQ�GRRU�KDDU�EHSHUNWH�LQNRPHQ�QDXZHOLMNV�HHQ�ZRQLQJ�KXUHQ�
1D�HHQ�OH]LQJ�RYHU�GH�NRPHQGH�HFRQRPLVFKH�FULVLV�KHHIW�]H�KHW�JHYRHO�GDW�]H�GH�JURQG�RQGHU�
KDDU�YRHWHQ�YHUOLHVW�� �YDOFRQIOLFW����7ZHH�ZHNHQ�ODQJ�KHHIW�]H�ODVW�YDQ�VWHUNH�GXL]HOLJKHLG��
]RGDW�]H�QDXZHOLMNV�NDQ�ORSHQ�RI�DXWRULMGHQ�� �FRQIOLFWDFWLHYH�IDVH���=LM�NDQ�KHW�FRQIOLFW�
RSORVVHQ�ZDQQHHU�]H�EHVOLVW�ELM�KDDU�YDGHU�LQ�KXLV�WH�WUHNNHQ��1D�GH]H�EHVOLVVLQJ�KRXGW�GH�
GXL]HOLJKHLG�RQPLGGHOOLMN�RS�

:HHIVHO %LQQHQRRU�±�HYHQZLFKWVRUJDDQ��YHVWLEXODLUDSSDUDDW��
&RQIOLFWDFWLYLWHLW��'XL]HOLJKHLG��YDOQHLJLQJ�QDDU�GH�WHJHQRYHUJHVWHOGH�]LMGH��9ROJHQV�PLMQ�HHUGHUH�HUYDULQJHQ�NRPW

GH�GXL]HOLJKHLG�QLHW�RQPLGGHOOLMN�QD�KHW�FRQIOLFW��PDDU�ZHO�QD�GH�HHUVWH�RQWVSDQQLQJ�

%LRORJLVFKH�]LQ* ���'RRU�GH�GXL]HOLJKHLG�WUHNW�KHW�LQGLYLGX�]LFK�WHUXJ�HQ�PLMGW�GDDUGRRU�KHW�JHYDDU��
 �%HVFKHUPLQJ�WHJHQ�YHUGHUH�YDOSDUWLMHQ�

*HQH]LQJVIDVH 
7KHUDSLH 

9HUGZLMQHQ�YDQ�GH�GXL]HOLJKHLG�
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ��HQ�RSORVVHQ��*HHQ�ULVLFR
V�DDQJDDQ��]LFK�RS�YHLOLJ��
WHUUHLQ�EHZHJHQ�
$IILUPDWLHV���]LFK�RYHU�GH�]HNHUKHGHQ�LQ�KHW�HLJHQ�OHYHQ�EH]LQQHQ��
$DUGHQGH�EH]LJKHGHQ�]RDOV�KDQGHQDUEHLG��ZHUNHQ�LQ�GH�WXLQ���EORRWVYRHWV��ZDQGHOHQ��
NUDFKWWUDLQLQJ��DDUGLQJVULWXHOHQ�

� =LH�'U��+DPHU��7DEHOOHQEXFK�S�����������

'H��WULDGH�YDQ�GH�]LHNWH�YDQ�0HQLqUH��RPYDW�LQ�GH�
5*�GH�YROJHQGH�V\PSWRPHQ��DDQYDOOHQ�YDQ�
GXL]HOLJKHLG��HHQ]LMGLJ�JHKRRUYHUOLHV�HQ�RRUJHUXLV�

+LHU�PDDNW�GH�5*�XLW�WHQPLQVWH�WZHH�YHUVFKLOOHQGH�
=%6�HQ�PHW�DI]RQGHUOLMNH�IDVHQ�HHQ�JHKHHO�HLJHQ��]LHNWH��

=,(.7(�9$1�0(1,(5(��0RUEXV�0HQLqUH�

'8,=(/,*+(,'��DQGHUH�RRU]DNHQ
• 9HUJLIWLJLQJ�GRRU�PHGLFDWLH�RI�GUXJV:�%ORHGGUXNYHU�
ODJHQGH�PLGGHOHQ��EqWDEORFNHUV��$&(�UHPPHUV�H�D���
SLMQVWLOOHUV��DQDOJHWLFD���PLGGHOHQ�WHJHQ�HSLOHSVLH��DQWL�
HSLOHSWLFD���NDOPHUHQGH�PLGGHOHQ��WUDQTXLOOL]HUV���
DQWLGHSUHVVLYD��NUDPSZHUHQGH�PLGGHOHQ��VSDVPRO\WLFD���
DQWLELRWLFD��DQWLPLFRWLFD��DQWL�VFKLPPHOPLGGHOHQ���
YRFKWDIGULMYHQGH�PLGGHOHQ��GLXUHWLFD���PLGGHOHQ�WHJHQ�
DOOHUJLH��DQWL�DOOHUJLFD���FRQWUDVWPLGGHOHQ��ELM�
U|QWJHQRSQDPHQ��HQ]��!�'RRU�KHW�JLI�UDDNW�KHW�OLFKDDP�LQ�
NXQVWPDWLJH�VWUHVV��V\PSDWKLFRWRQLH�� �KHW�JHYROJ�YDQ�
GH�PHGLFDWLH !�ZDQQHHU�KHW�OLFKDDP�ODWHU�KHW�JLI�XLW�

VFKHLGW�RI�QHXWUDOLVHHUW��NRPW�KHW�SDV�HFKW�LQ�JHQH]LQJ�
�YDJRWRQLH��!�GXL]HOLJKHLG��KRRIGSLMQ�

• +HUVHQGUXN� �DOJHPHHQ�JHQH]LQJVV\PSWRRP��KHW
VDPHQVSHO�YDQ�RJHQ�HYHQZLFKWVRUJDDQ��ELQQHQRRU��HQ�
VSLHU�HQ�JHZULFKWVUHFHSWRUHQ�LV�GRRU�KHW�UXLPWH�LQQHPHQG�
SURFHV��RHGHHP��LQ�GH�KHUVHQHQ��KHUVHQGUXN��YHUVWRRUG���
!�'XL]HOLJKHLG�
• 7XPRU�DDQ�JHKRRU��HQ�HYHQZLFKWV]HQXZ��GXL]HOLJKHLG�

'8,=(/,*+(,'��YHUWLJR���(9(1:,&+76672251,66(1

�=%6�%22**$1*(1

'8,=(/,*+(,'��YHUWLJR��'225�9$/&21)/,&7�
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���������+\SRI\VH

+HW�ERRQYRUPLJ�KHUVHQDDQKDQJVHO��K\SRI\VH��OLJW�DDQ�GH�
EDVLV�YDQ�GH�WXVVHQKHUVHQHQ��0HQ�RQGHUVFKHLGW�GH�
HQGRGHUPDOH�YRRUNZDE��DGHQRK\SRI\VH����LQ�SULQFLSH�
HHQ�NOLHU�JHOHJHQ�LQ�GH�KHUVHQHQ���HQ�GH�HFWRGHUPDOH�
DFKWHUNZDE��QHXURK\SRI\VH�� �KHW�GHHO�YDQ�GH�WXVVHQ�
KHUVHQHQ��6RPPLJH�KRUPRQHQ�YDQ�GH�YRRUNZDE�KHEEHQ�
VOHFKWV�HHQ�LQGLUHFWH�ZHUNLQJ��P�D�Z��]LM�UHJHOHQ�GH�
DFWLYLWHLW�YDQ�DQGHUH�KRUPRRQNOLHUHQ�

+LHURQGHU�YDOOHQ�KHW�IROOLNHOVWLPXOHUHQG�KRUPRRQ��)6+��
HQ�KHW�OXWHwQLVHUHQG�KRUPRRQ��/6+���GLH�GH�ULMSLQJ�YDQ�
HLFHOOHQ�RI�]DDGFHOOHQ�LQ�GH�NLHPFHOOHQ�VWLPXOHUHQ��KHW�
DGUHQRFRUWLFRWURRS�KRUPRRQ��$&7+���GDW�GH�ELMQLHUHQ�
VWLPXOHHUW�HQ�KHW�7\K\URwGVWLPXOHUHQGH�KRUPRRQ��76+���
GDW�GH�VFKLOGNOLHU�VWLPXOHHUW��+HW�PRHW�QRJ�YHUGHU�
RQGHU]RFKW�ZRUGHQ�RI�HU�YRRU�GH]H�KRUPRRQIXQFWLHV�
FRUUHVSRQGHUHQGH�FRQIOLFWHQ�EHVWDDQ���

+<32)<6(

T8025�9$1�'(�+<32)<6(9225.:$%��DGHQR�FD���5(8=(1*52(,
�K\SHUVRPLH���9(5*527,1*�9$1�'(�/,&+$$068,7(,1'(1��DFURPHJDOLH�1

&RQIOLFW %URNFRQIOLFW��LHWV�QLHW�NXQQHQ�NULMJHQ�RPGDW�PHQ�WH�NOHLQ�LV�
&RQILFW��PHQ�LV�WH�NOHLQ�

9RRUEHHOG « (HQ�NOHLQ�NLQG�]LHW�GDW�]LMQ�PRHGHU�OHNNHUQLMHQ�RS�GH�WDIHO�]HW��2PGDW�KLM�]R�NOHLQ�LV�NDQ�
KLM�]H�QLHW�HHQV�EHNLMNHQ�

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S��������

=%6�9$1�'(�+<32)<6(9225.:$%

+\SRI\VHYRRUNZDE�
%URNFRQIOLFW�YDQZHJH�
OLFKDDPVJURRWWH
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+\SRI\VH

« (HQ�MRQJ�GLHU�LV�]HHU�NOHLQ�HQ�NRPW�GDDUGRRU�ELM�KHW�]RJHQ�VWHHGV�WH�NRUW�

« (HQ�OHHUOLQJ�ZRUGW�JHSHVW�RPGDW�KLM�LQ�GH�NODV�GH�NOHLQVWH�LV�

« (HQ�MRQJHPDQ�NRPW�QLHW�GRRU�GH�NHXULQJ�RPGDW�KLM�WH�NOHLQ�LV�

:HHIVHO 9RRUNZDE�K\SRI\VH���(QGRGHUP�

&RQIOLFWDFWLHI� )XQFWLHYHUKRJLQJ��JURHL�YDQ�HHQ�EORHPNRRODFKWLJH�K\SRI\VH�DGHQR�FD�PHW�VHFUHWRULVFKH�
NZDOLWHLW��!�9HUVSUHLGLQJ�YDQ�PHHU�JURHLKRUPRRQ��VRPDWRWURSLQH��
!�&RQIOLFW�LQ�GH�JURHLSHULRGH��VQHOOHUH�JURHL�RI�UHX]HQJURHL���
!�&RQIOLFW�LQ�GH�YROZDVVHQ�OHHIWLMG��YHUJURWLQJ�YDQ�KDQGHQ��YRHWHQ��RQGHUNLQ��PRQG��QHXV�HQ�
JHVODFKWVGHOHQ� �DFURPHJDOLH�

%LRORJLVFKH�]LQ� ����3URGXFWLH�YDQ�PHHU�JURHLKRUPRRQ�]RGDW�KHW�LQGLYLGX�DOV�JHKHHO�RI�]LMQ�NHHOJDW�JURWHU�ZRUGW�

*HQH]LQJVIDVH�� 1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��,QGLHQ�VFKLPPHO�RI�VFKLPPHOEDFWHULsQ�YRRUKDQGHQ�]LMQ��
WXEHUFXOHXV�QHFURWLVHUHQGH�WXPRUDIERXZ�HQ�QRUPDOLVHULQJ�YDQ�GH�SURGXFWLH�YDQ�VRPDWRWURSLQH�

7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�QLHW�LV�RSJHORVW���
2SHUDWLH�ZDQQHHU�GH�JURRWWH�YDQ�GH�WXPRU�JURWH�SUREOHPHQ�YHURRU]DDNW�

':(5**52(,�'225�7(.257�$$1�620$727523,1( 

=HOIGH�=%6�DOV�KLHUERYHQ�

)DVH  +DQJHQGH�JHQH]LQJ��DIERXZ�YDQ�KRUPRRQYRUPHQG�ZHHIVHO�!�WHNRUW�DDQ�VRPDWRWURSLQH > 
RQWZLNNHOLQJVYHUWUDJLQJ�RI�GZHUJJURHL��RQYROGRHQGH�RSERXZ�YDQ�VSLHUZHHIVHO��WH�YHHO�
YHWZHHIVHO�

7KHUDSLH  ���$YRQGHWHQ�DIVFKDIIHQ��VSRUWDFWLYLWHLWHQ��JHQRHJ�VODDS��YHUKRRJW�GH�VRPDWRWURSLQH�VSLHJHO�� 
%DVNHWEDO��YROOH\EDO��ELM�GH]H�VSRUWHQ�]LMQ�PHHVWDO�JURWH�PHQVHQ�LQ�KHW�YRRUGHHO�!�GDDUGRRU�
ZRUGW�HU�ELM�NOHLQH�PHQVHQ�HHQ�FRQIOLFW�JHVWDUW�GDW�GH�VRPDWRWURSLQH�SURGXFWLH�DDQ]ZHQJHOW��!�
6WLPXOHHUW�GH�JURHL��2SQDPH�YDQ�KRRJZDDUGLJH�HLZLWWHQ��EY��HLHUHQ���
=RQQHEDGHQ�

78025�9$1�'(�0(/../,(5�67,08/(5(1'(�&(//(1�9$1�'(�
+<32)<6(9225.:$%���DGHQR�FD��SURODFWLQRRP�2

&RQIOLFW +HW�NLQG�RI�GH�IDPLOLH�QLHW�NXQQHQ�YRHGHQ�

9RRUEHHOGHQ  « (HQ�YDGHU�YHUGLHQW�PDDU�QHW�JHQRHJ�RP�]LMQ�IDPLOLH�WH�NXQQHQ�RQGHUKRXGHQ��1X�
YHUOLHVW�KLM�RRN�QRJ�]LMQ�ZHUN�

« (HQ�DOOHHQVWDDQGH�PRHGHU�ZHHW�QLHW�PHHU�KRH�]H�KDDU�NLQGHUHQ�DOOHHQ�PRHW�JURRW�NULMJHQ� 

:HHIVHO +\SRI\VHYRRUNZDE���(QGRGHUP�

&RQIOLFWDFWLHI *URHL�YDQ�H[WUD�PHONNOLHU�VWLPXOHUHQGH�FHOOHQ� �EORHPNRRODFKWLJH�K\SRI\VH�DGHQR�FD�PHW�
VHFUHWRULVFKH�NZDOLWHLW��!�3URGXFWLH�YDQ�PHHU�ODFWRWURRS�KRUPRRQ��/7+�RI�SURODFWLQH��
!�:HUNLQJ�ELM�GH�YURXZ��VWLMJLQJ�YDQ�GH�PHONVHFUHWLH�LQGLHQ�]LM�]RRJW��:DQQHHU�]LM�QLHW�]RRJW��
DIYORHL�YDQ�PHON�XLW�GH�ERUVW��JDODFWRUUKHH���OLELGR�YHUPLQGHULQJ��XLWEOLMYHQ�YDQ�GH�HLVSURQJ�RI�
PHQVWUXDWLH��DPHQRUUHH����
!�:HUNLQJ�ELM�GH�PDQ��OLELGR�YHUPLQGHULQJ��HYW��LPSRWHQWLH�RI�RQYUXFKWEDDUKHLG�

�� =LH�'U��+DPHU��7DEHOOHQEXFK�S��������



105

����������+\SRI\VH

:DQQHHU�ZH�NXQQHQ�XLWVOXLWHQ�GDW�RQGHU��RI�JHEUHNNLJH�
YRHGLQJ��YLWDPLQHWHNRUW��YLW��'���RSQDPHVWRRUQLVVHQ��]LH�
GDUPHQ���YHUJLIWLJLQJ�GRRU�FKHPRNXXU�RI�EHVFKDGLJLQJ�
GRRU�EHVWUDOLQJ�DDQ�GH�EDVLV�OLJJHQ�YDQ�JURHLVWRRUQLVVHQ��
GDQ�NRPHQ�GH�YROJHQGH�RRU]DNHQ�LQ�EHHOG�

• 7HUULWRULXP�FRQVWHOODWLH�V���KHUVHQVFKRUV��JHGXUHQGH
GH�JURHLSHULRGH��*HOLMNWLMGLJH�DFWLHYH�++�HQ�UHFKWV�HQ�
OLQNV�LQ� KHW� WHUULWRULXPJHELHG� YHURRU]DNHQ� QDDVW�
SV\FKLVFKH�YHUDQGHULQJHQ� RRN� HHQ� VWRS� LQ�GH�ULMSLQJ�
YDQ� GH�RQWZLNNHOLQJ� � � UHWDUGHULQJ��� 9DQDI� KHW�EHJLQ�
YDQ� GH�FRQVWHOODWLH����FRQIOLFWHQ��EOLMIW�KHW�LQGLYLGX�LQ�]LMQ�
RQWZLNNHOLQJ�VWHNHQ��.HQPHUNHQ��IUDJLHOH�YHUVFKLMQLQJ��
VPDOOH�VFKRXGHUV��ZHLQLJ�VSLHUHQ��ODWHUH�HLVSURQJ��ODWHU�
JHVODFKWVULMS��]JQ���EDE\IDFH����=LH�OLWHUDWXXU�YDQ�'U��
+DPHU��

• =%6�YDQ�GH�ERWWHQ�JHGXUHQGH�GH�JURHLSHULRGH�
ODQJGXULJH��JHJHQHUDOLVHHUGH�HLJHQZDDUGHFRQIOLFWHQ�
YHURRU]DNHQ�HHQ�YHUPLQGHULQJ�YDQ�GH�ERWVWRIZLVVHOLQJ�HQ�
JURHL�YDQ�KHW�ERW��$OV�HU�VSUDNH�LV�YDQ�KDQJHQGH�
FRQIOLFWDFWLYLWHLW��]LH�S�������LQ�GH�JURHL��NHQPHUNW�GLW�]LFK�DOV�
EORHGDUPRHGH��DQHPLH��HQ�ERW��HQ�VSLHUSLMQ�LQ�GH�WXVVHQ�
WLMGVH�JHQH]LQJVIDVHQ�

• 7HHOEDOOHQ���FRQIOLFWDFWLYLWHLW�LQ�GH�JURHLSHULRGH�
$IEUDDN��QHFURVH��YDQ�WHHOEDOZHHIVHO��YHUPLQGHULQJ�YDQ�GH�
WHVWRVWHURQSURGXFWLH�GRRU�KDQJHQGH�FRQIOLFWDFWLYLWHLW�

0RHLOLMN�NXQQHQ��VWDUWHQ���YHUWUDJLQJ�YDQ�GH�VSLHU��HQ�
OLFKDDPVJURHL���=LH�S������

• +\SRI\VH� �� KDQJHQGH� JHQH]LQJ� JHGXUHQGH�GH�JURHL�
SHULRGH��=LH�KLHUERYHQ��

• 6FKLOGNOLHU���KDQJHQGH�JHQH]LQJ�JHGXUHQGH�GH�JURHL�
IDVH��DIERXZ�YDQ�VFKLOGNOLHUZHHIVHO��YHUPLQGHUGH�
SURGXFWLH�YDQ�WK\UR[LQH�� �YHUPLQGHUGH�
VFKLOGNOLHUIXQFWLH� LQ�KDQJHQGH�JHQH]LQJ��!�9HUWUDJLQJ�
YDQ�GH�VWRIZLVVHOLQJ�LQ�GH�JURHLSHULRGH���=LH�S������

• %LMQLHUVFKRUV���KDQJHQGH�FRQIOLFWDFWLYLWHLW�JHGXUHQGH
GH�JURHLIDVH��$IERXZ�YDQ�ELMQLHUVFKRUVZHHIVHO�HQ�
YHUPLQGHULQJ�YDQ�GH�FRUVWLVROSURGXFWLH�LQ�KDQJHQGH�
FRQIOLFWDFWLYLWHLW��!�9HUPLQGHUGH��GULYH��HQ�
YHUPLQGHUGH�JURHL�WLMGHQV�GH�JURHLSHULRGH���=LH�S������

• =%6�YDQ�GH� LQVXOLQH��HQ�JOXFDJRQ�SURGXFHUHQGH�FHOOHQ
YDQ�GH�SDQFUHDV�JHGXUHQGH�GH�JURHLIDVH��YHUPLQGHULQJ�
YDQ�GH�OLFKDDPVJURHL�GRRU�JHEUHNNLJH�VXLNHUYRRU]LHQLQJ���
�=LH�S������

%LRORJLVFKH�]LQ�������0HHU�SURGXFWLH�YDQ�SURODFWLQH�]RGDW�PHQ�PHW�PHHU�PRHGHUPHON�EHWHU�NDQ�YRHGHQ�
+RJH�SURODFWLQH�VSLHJHOV�EHYRUGHUHQ�KHW�NRHVWHUHQG�JHGUDJ��EHVFKHUPHQ�WHJHQ�HHQ�QLHXZH�
]ZDQJHUVFKDS�HQ�KHEEHQ�HHQ�GHPSHQGH�ZHUNLQJ�RS�KHW�OLELGR���(HQ�]ZDQJHUVFKDS�RI�HHQ�
QLHXZH�QDNRPHOLQJ�LV�ZHO�KHW�ODDWVWH�ZDW�HHQ�LQGLYLGX�GDQ�NDQ�JHEUXLNHQ��

*HQH]LQJVIDVH��������� :DQQHHU�VFKLPPHOV�RI�VFKLPPHOEDFWHULsQ�YRRUKDQGHQ�]LMQ��WXEHUFXOHXV�QHFURWLVHUHQGH�DIERXZ�
YDQ�GH�WXPRU�!�QRUPDOLVHULQJ�YDQ�GH�SURODFWLQH�SURGXFWLH�!�YHUPLQGHULQJ�YDQ�GH�PHONVHFUHWLH�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�WHUXJ�YLQGHQ�HQ�]R�PRJHOLMN�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV�

9LVXDOLVHUHQ�GDW�PHQ�HU�ELM�GH�YHU]RUJLQJ�YDQ�KHW�JH]LQ�QLHW�DOOHHQ�YRRU�VWDDW�
(U�]LMQ�IDPLOLHOHGHQ��YULHQGHQ�HQ�VRFLDOH�LQVWHOOLQJHQ�GLH�YRRU�KHW�ZHO]LMQ�YDQ�KHW�JH]LQ�]RUJHQ� 
$IILUPDWLHV���(U�LV�YRRU�LHGHUHHQ�JHQRHJ�WH�HWHQ����9RRU�LHGHUHHQ�ZRUGW�JH]RUJG��

2SHUDWLH�ZDQQHHU�GH�WXPRU�JURWH�SUREOHPHQ�YHURRU]DDNW�

7(�./(,1(�*(67$/7(��K\SRVRPLH�
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%LMQLHUHQ

'H�ELMQLHUHQ��JODQGXOD�VXSUDUHQDOLV��LV�HHQ�SDULJH�
KRUPRRQNOLHU�GLH�RS�EHLGH�QLHUSROHQ�OLJW��,Q�KHW�
HQGRGHUPDOH�ELMQLHUPHUJ�ZRUGHQ�GH�VWUHVVKRUPRQHQ�
GRSDPLQH��QRUDGUHQDOLQH�HQ�DGUHQDOLQH�DDQJHPDDNW�

'H�PHVRGHUPDOH�ELMQLHUVFKRUV�PDDNW�XLW�GH�JURQGVWRI�
8LW�GH�JURQGVWRI�FKROHVWHURO�PDDNW�GH�PHVRGHUPDOH�
ELMQLHUVFKRUV�FRUWLVRO�HQ�DOGRVWHURQ��HYHQHHQV�HHQ�
VWUHVVKRUPRRQ��HQ�GH�PDQQHOLMNH�VH[XHOH�KRUPRQHQ�

%,-1,(5(1

=%6�9$1�'(�%,-1,(56&+256

21'(5)81&7,(�9$1�'(�%,-1,(56&+256��:DWHUKRXVH�
)ULGHULFKVHQ�V\QGURRP��ELMQLHULQVXIILFLsQWLH��0RUEXV�$GGLVRQ�1

&RQIOLFW  �2S�GH�YHUNHHUGH�ZHJ�]LWWHQ�����2S�KHW�YHUNHHUGH�SDDUG�JHZHG�KHEEHQ�����'H�YHUNHHUGH�EHVOLVVLQJ�
JHQRPHQ�KHEEHQ�����=LFK�RS�JODG�LMV�EHJHYHQ�����,Q�YHUNHHUGH�KDQGHQ�JHYDOOHQ�]LMQ��

9RRUEHHOGHQ  • (HQ�MRQJH�YURXZ�LV�]HHU�EHVFKHUPG�RSJHYRHG��'RRU�KDDU�KXZHOLMN�HQ�GH�JHERRUWH�YDQ���NLQGHUHQ
NRUW�QD�HONDDU�ZRUGW�]LM�YRRU�HUQVWLJH�SUREOHPHQ�JHVWHOG��GH�NLQGHUHQ�YUDJHQ�YHHO�HQHUJLH�YDQ�
KDDU�HQ�]H�YRHOW�]LFK�KHOHPDDO�QLHW�RQGHUVWHXQG�GRRU�KDDU�PDQ��+HW�NRPW�]R�YHU�GDW�]H�RYHU�KDDU�
KXZHOLMN�WZLMIHOW�� �&RQIOLFW��RS�GH�YHUNHHUGH�SDUWQHU�JHZHG�KHEEHQ��,Q�KHW�]LHNHQKXLV�ZRUGW�HHQ�
RQGHUIXQFWLH�YDQ�GH�ELMQLHUHQ�YDVWJHVWHOG�� �$FWLHI�FRQIOLFW���(LJHQ�DUFKLHI�

 • (HQ�'XLWVH�PDQ�WURXZW�PHW�HHQ�7XUNVH�YURXZ�7LMGHQV�KHW�KXZHOLMN�ZRUGW�KLM�PHW�GH�7XUNVH
JHEUXLNHQ�JHFRQIURQWHHUG����'DW�EHNRPW�KHP�]HHU�VOHFKW��+LM�KHHIW�KHW�JHYRHO�GDW�KLM�PHW�GLW�
KXZHOLMN�GH�YHUNHHUGH�ZHJ�KHHIW�LQJHVODJHQ���=LH�5DLQHU�.|UQHU�%LRORJLVFK�+HLOZLVVHQ�S�������
]LH�EURQYHUPHOGLQJ��

 • (HQ�SDWLsQW�ZHUNW�PHW�YHHO�HQWKRXVLDVPH�DOV�FRPSXWHUWHFKQLFXV�LQ�HHQ�EHGULMI��'DQ�NRPW�GH
SHQVLRHQ�VFKRN��,Q�KXLV�YRHOW�KLM�]LFK�KHOHPDDO�WHYHHO��DOV�YLMIGH�ZLHO�DDQ�GH�ZDJHQ��
:DQQHHU�GH�NLQGHUHQ�EHOOHQ��YUDJHQ�]LM�VWHHGV�QDDU�GH�PRHGHU�� �&RQIOLFW��RS�GH�
YHUNHHUGH�ZHJ�JHUDDNW�]LMQ���=LH�'U��+DPHU��&HOOHU�GRNXPHQWDWLRQ�S������ 

�� 'U��+DPHU�7DEHOOHQEXFK�S��������

%LMQLHUPHUJ
7H�YHHO�VWUHVV

%LMQLHUVFKRUV�
&RQIOLFW��GH�
YHUNHHUGH�ZHJ�
JHQRPHQ�KHEEHQ

$IEHHOGLQJ�*UDILHN�'��+DPHU��7DEHOOHQEXFK��S�����$PLFL�GL�'LUN�9HUODJ
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��%LMQLHUHQ

:HHIVHO %LMQLHUVFKRUV���0HGXOOD���0HVRGHUP�
:HHIVHODIERXZ��QHFURVH����YHUPLQGHUGH�DIJLIWH�YDQ�FRUWLVRO�!��JHVWUHVVWH�YHUPRHLGKHLG��

 �+HW�LQGLYLGX�ZRUGW�PHW�JHZHOG�RS�GH�YHUNHHUGH�ZHJ�DIJHUHPG���
!�'H�DFXWH�ELMQLHURQGHUIXQFWLH�ZRUGW�GRRU�GH�5*��:DWHUKRXVH�)ULGHULFKVHQ�V\QGURRP��JHQRHPG��
!�&KURQLVFKH�ELMQLHURQGHUIXQFWLH� �KDQJHQGH�FRQIOLFWDFWLYLWHLW� ��0RUEXV�$GGLVRQ����!�
7RHQHPHQGH�]ZDNWH�HQ�YHUPRHLGKHLG��YHUOLHV�YDQ�HHWOXVW��DQRUH[LD���PLVVHOLMNKHLG��EUDNHQ��
JHZLFKWVYHUOLHV��ODJH�EORHGGUXN��K\SRWRQLH���RQGHUVXLNHULQJ��K\SRJO\FHPLH���EUXLQH�YHUNOHXULQJ�
YDQ�GH�KXLG��!�,Q�GH�JHQH]LQJVIDVH�YDQ�HON�=%6�GDDOW�KHW�FRUWLVROJHKDOWH�WLMGHOLMN�

*HQH]LQJVIDVH +HUVWHO�YDQ�KHW�ZHHIVHO��YHUKRRJGH�SURGXFWLH�YDQ�FRUWLVRO�HQ�DOGRVWHURQ�

%LRORJLVFKH�]LQ�������(HQ�YHUKRRJGH�FRUWLVRO��RI�DOGRVWHURQVSLHJHO�EHWHNHQW�HHQ�VWRRW�HQHUJLH��2QGDQNV�YDJRWRQLH
LV�KHW�LQGLYLGX �NUDFKWLJ��'DDUGRRU�NDQ�KLM�VQHO�ZHHU�RS�GH�MXLVWH�ZHJ�WHUHFKW�NRPHQ�HQ�GH�
DFKWHUVWDQG�LQKDOHQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�
$IILUPDWLH���,N�VWRS�HQ�RULsQWHHU�PLM�RSQLHXZ��'DDUQD�NDQ�GH�UHLV�ZHHU�YHUGHUJDDQ�

%,-1,(56&+256���29(5)81&7,(�P�E�W��&257,62/��K\SHUFRUWHVROHPLH���
0RUEXV�&XVKLQJ��RI�P�E�W��$/'267(521��K\SHUDOGRVWHURQLVPH���
V\QGURRP�YDQ�&RQQ�
=HOIGH�=%6�DOV�KLHUERYHQ�

!�9RRUWGXUHQG�YHUKRRJGH�FRUWLVROVSLHJHO��OLMNW�RS�ODQJGXULJH�FRUWLVRQHWKHUDSLH���+RJH�EORHGGUXN���YROOH�PDDQVJH]LFKW���
�VWLHUHQQHN���VWDPREHVLWDV��GLNNH�EXLN���YHUKRRJG�EORHGVXLNHU��VSLHUDWURILH� �&XVKLQJV\QGURRP���0RUEXV�&XVKLQJ�

!�9RRUWGXUHQG�YHUKRRJGH�DOGRVWHURQVSLHJHO��+RJH�EORHGGUXN��GDOHQ�YDQ�GH�NDOLXPVSLHJHOV��K\SRNDOLsPLH��ZDDUGRRU�
VSLHU]ZDNWH��HYW��KDUWULWPHVWRRUQLVVHQ��YRRUWGXUHQG�GRUVWLJ��SRO\GLSVLH��HQ�YRRUWGXUHQGH�GUDQJ�RP�WH�XULQHUHQ��SRO\XULH���
YQO��
V�QDFKWV� �V\QGURRP�YDQ�&RQQ�

*HQH]LQJVIDVH��������+HUVWHO�YDQ�KHW�ZHHIVHO��YHUKRRJGH�SURGXFWLH�YDQ�FRUWLVRO�RI�DOGRVWHURQ��+DQJHQGH�JHQH]LQJ�
 �0RUEXV�&XVKLQJ��RYHUVFKRW�DDQ�FRUWLVRO���&RQQ�V\QGURRP��RYHUVFKRW�DDQ�DOGRVWHURQ��

2SPHUNLQJ  �%LM�HON�=6%�VWLMJW�LQ�GH�DFWLHYH�IDVH�WLMGHOLMN�GH�FRUWLVROZDDUGH��:DDUVFKLMQOLMN�]LMQ�ELM�KHW�
&XVKLQJV\QGURRP��RHGHHP��RRN�QRJ�DFWLHYH�QLHUYHU]DPHOEXL]HQ�LQ�KHW�VSHO�

7KHUDSLH � ��&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ��]RGDW�DDQ�GH�KDQJHQGH�JHQH]LQJ�
HHQ�HLQGH�NDQ�NRPHQ�
$IILUPDWLH���,N�EHQ�RSQLHXZ�RS�NRHUV�HQ�NDQ�PLMQ�WHPSR�KHUYDWWHQ����
�*RG�OHLGW�PLM�RS�PLMQ�ZHJ����$OOHV�LV�ZHHU�JRHG��

78025�9$1�'(�%,-1,(5(1 

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S����������

)DVH  ���*HQH]LQJVIDVH��+HUVWHO�YDQ�KHW�ZHHIVHO��(U�JURHLW�HHQ�WRW�YXLVWJURWH��PHW�YRFKW�JHYXOGH�ELMQLHUF\VWH��
!�7RHQHPHQGH�JURHL�PHW�IXQFWLRQHHO�ZHHIVHO��,Q�GH�5*���%LMQLHUVFKRUVDGHQRRP�RI��FDUFLQRRP����
�NDQ�WRW�PHHUGHUH�NLOR
V�]ZDDU�ZRUGHQ���!�PHHU�SURGXFWLH�YDQ�FRUWLVRO�HQ�DOGRVWHURQ�!�ELMQLHUVFKRUV�
RYHUIXQFWLH�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�LQGLHQ�QRJ�QLHW�RSJHORVW��
2SHUDWLH�ZDQQHHU�GH�WXPRU�GRRU�]LMQ�JURRWWH�SUREOHPHQ�LQ�GH�RPJHYLQJ�YHURRU]DDNW�

&RQIOLFWDFWLHI
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�������=%6�9$1�+(7�%,-1,(50(5*

78025�9$1�+(7�%,-1,(50(5*��IHRFKURPRF\WRRP��QHXUREODVWRRP�1

&RQIOLFW ([WUHPH�VSDQQLQJ�YDQZHJH�WHYHHO�VWUHVV��,HWV�LV�QDXZHOLMNV�QRJ�WH�
GUDJHQ���1X�VWDDW�KHW�ZDWHU�PLM�DDQ�GH�OLSSHQ��

9RRUEHHOGHQ �« +HW�ZRUGW�DOOHPDDO�WHYHHO��0HQ�ZHHW�QLHW�PHHU�ZDDU�HHUVW�WH�EHJLQQHQ�
�« (HQ�ZHUNQHPHU�UDDNW��RSJHEUDQG���(U�ZRUGHQ�WHYHHO�RSGUDFKWHQ�PHW�WLMGVGUXN�JHJHYHQ��$OOHV���
�����PRHW�WH�VQHO�JDDQ�
��« ,HPDQG�YHURRU]DDNW�HHQ�]ZDDU�YHUNHHUVRQJHYDO�

:HHIVHO %LMQLHUVFKRUV���(QGRGHUP�
&RQIOLFWDFWLHI� 6WLMJLQJ�YDQ�GH�IXQFWLH��JURHL�YDQ�HHQ�DGHQR�FD�PHW�VHFUHWRULVFKH�NZDOLWHLW�� �IHRFKURPRF\WRRP��

QHXUREODVWRRP��!�VWLMJLQJ�YDQ�GH�GRSDPLQH���QRUDGUHQDOLQH���HQ�DGUHQDOLQH�SURGXFWLH��
�RYHUIXQFWLH�YDQ�KHW�ELMQLHUPHUJ�����6\PSWRPHQ��DDQYDOVJHZLM]H�KRJH�EORHGGGUXN��JHMDDJGH�
KDUWVODJ��YHUKRJLQJ�EORHGVXLNHU��]ZHWHQ��WULOOHQ�

2SPHUNLQJ ,Q�GH�DFWLHYH�IDVH�YDQ�HON�=%6�VWLMJW�WLMGHOLMN�GH�DGUHQDOLQHZDDUGH�

%LRORJLVFKH�]LQ������0HQ�NDQ�EHWHU�KHW�KRRIG�ELHGHQ�DDQ�H[WUHPH�VWUHVV��0HQ�NDQ�EXLWHQJHZRQH�SUHVWDWLHV�OHYHUHQ� 

1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��$IERXZ�YDQ�GH�WXPRU�G�P�Y��VFKLPPHOV�RI�VFKLPPHOEDFWHULsQ���
1D�GH�JHQH]LQJ�NXQQHQ�ZHHIVHOKROWHV��FDYHUQHV��DFKWHUEOLMYHQ��
+DQJHQGH�JHQH]LQJ��ELMQLHUPHUJ�RQGHUIXQFWLH�
,Q�GH�JHQH]LQJVIDVH�YDQ�HON�=%6�GDDOW�WLMGHOLMN�GH�DGUHQDOLQHZDDUGH�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�LQGLHQ�QRJ�DFWLHI���]R�PRJHOLMN�RSORVVHQ�
$IILUPDWLHV���(U�LV�QLHWV�ZDW�PLM�XLW�PLMQ�UXVW�NDQ�EUHQJHQ����:DDURP�]RX�LN�PLM�RSZLQGHQ"��
2SHUDWLH�ZDQQHHU�GH�WXPRU�GRRU�]LMQ�JURRWWH�SUREOHPHQ�LQ�GH�RPJHYLQJ�YHURRU]DDNW�

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S��������

'H�VFKLOGNOLHU��KHHIW�GH�YRUP�YDQ�HHQ�YOLQGHU�HQ�OLJW�DDQ�GH�
YRRU]LMGH�YDQ�GH�KDOV��YRRU�KHW�VWURWWHQKRRIG��WHJHQ�GH�
OXFKWSLMS�DDQ�
'H�YRRUQDDPVWH�IXQFWLH�YDQ�KHW�VFKLOGNOLHUEDVLVZHHIVHO�
LV�GH�SURGXFWLH�YDQ�WK\UR[LQH��7����7���HQ�GH�
RSVODJSODDWV�YDQ�MRGLXP� 
'DDUQDDVW�SURGXFHHUW�GH�VFKLOGNOLHU�RRN�KHW�KRUPRRQ�
FDOFLWRQLQH��ZDW�GH�FDOFLXPVSLHJHOV�GRHW�GDOHQ��
&DOFLWRQLQH�LV�GH�WHJHQVSHOHU�YDQ�KHW�SDUDWKRUPRRQ�YDQ�
GH�ELMVFKLOGNOLHUHQ��SDUDWK\URwGHD���GDW�GH�FDOFLXP�
VSLHJHOV�GRHW�YHUKRJHQ�

9DQXLW�GH�HYROXWLH�JH]LHQ��JDYHQ�GH�HQGRGHUPDOH�
VFKLOGNOLHU�HQ�ELMVFKLOGNOLHUHQ�KXQ�KRUPRQHQ�RRLW�DI�LQ�GH�
GDUP��QX�JHYHQ�]H�GH]H�GLUHNW�DI�LQ�KHW�EORHG�
'H�HFWRGHUPDOH�VFKLOGNOLHUXLWYRHUJDQJHQ�JDYHQ�
WK\UR[LQH�DI�LQ�GH�GDUP�
'H]H�VFKLOGNOLHUXLWYRHUJDQJHQ�NDQ�PHQ�]LFK�YRRUVWHOOHQ�
DOV�JDOZHJHQ�GLH�GH�JDO�XLW�GH�OHYHU�GH�GDUP�LQ�WUDQV�
SRUWHUHQ��9DQGDDJ�KHEEHQ�]LM�ELM�PLMQ�ZHWHQ�JHHQ�IXQFWLH�
PHHU��PDDU�]H�EHVWDDQ�QRJ�
'U��+DPHU�KHHIW�RQWGHNW�GDW�]H�UHDJHUHQ�ELM�HHQ�]JQ��
�RQPDFKWVFRQIOLFW��

6&+,/'./,(5�(1�%,-6&+,/'./,(5(1

*HQH]LQJVIDVH
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��=%6�6&+,/'./,(5%$6,6:(()6(/

6&+,/'./,(59(5*527,1*��VFKLOGNOLHUWXPRU��DGHQR�FD, 
DXWRQRRP�DGHQRRP��WR[LVFKH�NQRSHQ�1

&RQIOLFW* %URNFRQIOLFW 
5HFKWHU�VFKLOGNOLHU��LHWV�JRHGV�QLHW�WH�SDNNHQ�NULMJHQ�RPGDW�PHQ�WH�
ODQJ]DDP�LV��/LQNHU�VFKLOGNOLHU��LHWV�VOHFKWV�QLHW�NZLMWUDNHQ�RPGDW�PHQ�WH�
ODQJ]DDP�LV��(HQYRXGLJ�JH]HJG��FRQIOLFW�GDW�PHQ�WH�ODQJ]DDP�LV�

9RRUEHHOGHQ  • (HQ�JHSHQVLRQHHUGH�YURXZ�ZHUNW�DO�MDUHQ�ELM�HHQ�IDPLOLH�DOV�KXOS�LQ�KHW�KXLVKRXGHQ��ZDDU�]H�DOV
HHQ�IDPLOLHOLG�EHVFKRXZG�ZRUGW��2S�HHQ�GDJ�ZRUGW�]H�GRRU�GH�YROJHQGH�ERRGVFKDS�FRPSOHHW�
YHUUDVW���-H�EHQW�WH�ODQJ]DDP����=H�NDQ�GH��MRE�EURN��QLHW�EHKRXGHQ�RPGDW�]H�WH�ODQJ]DDP�LV� (U�
JURHLW�HHQ�VFKLOGNOLHUWXPRU�LQ�GH�DFWLHYH�IDVH��'H�WXPRU�ZRUGW�LQ�GH�5*�RSHUDWLHI�YHUZLMGHUG��
�(LJHQ�DUFKLHI�
 • (HQ�RXGHUH�DUEHLGHU�PHUNW�GDW�KLM�KHW�WHPSR�YDQ�GH�MRQJHUHQ�LQ�KHW�EHGULMI�QLHW�PHHU�NDQ�YROJHQ�
0HW�]LMQ�RXGHUZHWV�JURQGLJH�KRXGLQJ�NDQ�KLM�KHW�VWUDNNH�WLMGVFKHPD�QLHW�PHHU�YROJHQ��9RRU�KHP�LQ�
GH�SODDWV�]RX�GH�EHGULMIVOHLGLQJ�OLHYHU�HHQ�MRQJHUH�HQ�HQHUJLHNHUH�PDQ�ZLOOHQ�KHEEHQ�HQ�ZLOOHQ�KHP�
PHW�SHQVLRHQ�VWXUHQ��(QLJH�WLMG�ODWHU�ZRUGW�ELM�KHP�HHQ�VFKLOGNOLHUFDUFLQRRP�JHGLDJQRVWLVHHUG��
!�'H��YRHGLQJ�DUEHLGVSODDWV�EURN��QLHW�WH�SDNNHQ�NULMJHQ�RPGDW�PHQ�WH�ODQJ]DDP�LV���
'H�VFKLOGNOLHUWXPRU�ZRUGW�RSHUDWLHI�YHUZLMGHUG���(LJHQ�DUFKLHI�
« ,HPDQG�KHHIW�HHQ�KXLV�EH]LFKWLJG�HQ�ZLO�KHW�JUDDJ�NRSHQ��7HUZLMO�GH�OHQLQJ�QRJ�PHW�GH�EDQN�PRHW�
ZRUGHQ�JHUHJHOG��ZRUGW�KHW�KXLV�YRRU�]LMQ�QHXV�ZHJJHNDDSW�GRRU�LHPDQG�GLH�FRQWDQW�EHWDDOW�
!��'H��YRHGLQJV�KXLV�EURN��QLHW�YHUNULMJHQ�RPGDW�PHQ�WH�ODQJ]DDP�LV���5HFKWHU]LMGH�VFKLOGNOLHU���
« ,HPDQG�ZDFKW�WH�ODQJ�PHW�GH�YHUNRRS�YDQ�]LMQ�DDQGHOHQ�HQ�YHUOLHVW�GDDUGRRU�]LMQ�KDOYH�
YHUPRJHQ��'H��DDQGHOHQ�EURN��QLHW�VQHO�JHQRHJ�NZLMW�JHUDDNW�]LMQ� �/LQNHU]LMGH�VFKLOGNOLHU��

:HHIVHO 6FKLOGNOLHUEDVLVZHHIVHO���(QGRGHUP
&RQIOLFWDFWLHI 9HUKRJLQJ�YDQ�GH�IXQFWLH��JURHL�YDQ�HHQ�FRPSDFWH�EORHPNRRODFKWLJH�DGHQR�WXPRU�PHW�

VHFUHWRULVFKH�NZDOLWHLW� ��KDUGH�NURS���VWUXPD��!�YHUKRRJGH�WK\RUL[LQH�SURGXFWLH�!�YHUKRRJGH�
7����7���ZDDUGHQ�LQ�KHW�EORHG��!�9HUVQHOOLQJ�YDQ�GH�VWRIZLVVHOLQJ��HYW��DGHPQRRG�]RQGHU�KRHVWHQ�
RI�KHHVKHLG�ZHJHQV�UXLPWH�LQQHPHQG�SURFHV�

%LRORJLVFKH�]LQ�� �����'RRU�PHHU�WK\UR[LQH�LQ�KHW�EORHG�ZRUGW�KHW�LQGLYLGX�VQHOOHU�

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S��������

6FKLOGNOLHU���EDVLVZHHIVHO�
%URNFRQIOLFW��WH�ODQJ]DDP�]LMQ

6FKLOGNOLHU���
XLWYRHUJDQJHQ�
2QPDFKWVFRQIOLFW

%LMVFKLOGNOLHUHQ�
%URNFRQIOLFW�P�E�W��
GH�VSLHUDFWLYLWHLW
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*HQH]LQJVIDVH 1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��7XEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�GH�WXPRU�LQGLHQ�VFKLPPHOV�RI�
VFKLPPHOEDFWHULsQ�YRRUKDQGHQ�]LMQ��!�1RUPDOLVHULQJ�YDQ�GH�WK\UR[LQHVSLHJHOV��,QGLHQ�JHHQ�PLFUREHQ��
YRRUKDQGHQ�]LMQ�!�LQNDSVHOLQJ�YDQ�GH�WXPRU� !�,Q�GLW�JHYDO�EOLMYHQ�GH�WK\UR[LQHVSLHJHOV�KRRJ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV�
 �$IILUPDWLH���,N�EHQ�VQHO�JHQRHJ�HQ�WHYUHGHQ�PHW�PLMQ�WHPSR��+HW�WHPSR�JHHI�LN�]HOI�DDQ�HQ�
QLHPDQG�DQGHUV����6WDSMH�YRRU�VWDSMH���
2SHUDWLH�ZDQQHHU�GH�WXPRU�SUREOHPHQ�JHHIW�

6&+,/'./,(529(5)81&7,(��K\SHUWK\UHRVH��0RUEXV�%DVHGRZ�
=HOIGH�=%6�DOV�KLHUERYHQ�
)DVH  &RQIOLFWDFWLHYH�IDVH��PHHVWDO�KDQJHQG�DFWLHI�FRQIOLFW� 9HUKRRJGH�WK\UR[LQHSURGXFWLH�GRRU�

YHUPHHUGHUGH�VFKLOGNOLHUFHOOHQ��DGHQR�FD���6\PSWRPHQ��PHHVWDO�NURS��YHUKRJLQJ�YDQ�GH�
VWRIZLVVHOLQJ��YRRUWGXUHQG�KRQJHUJHYRHO��ZDUPH�YRFKWLJH�URGH�KXLG��YHUKRRJGH�KDUWVODJ��
XLWSXLOHQGH�RJHQ��H[RIWDOPLH��HQ�ZLMG�RSHQJHVSHUGH�RJHQ��YDDN�JHZLFKWVDIQDPH�GRRU�
KRRJ�HQHUJLHYHUEUXLN��*HYRHOLJ�YRRU�ZDUPWH��VODDSVWRRUQLVVHQ��FRQFHQWUDWLHSUREOHPHQ�

2SPHUNLQJ 

7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�
9HUPLMGHQ�YDQ��HQHUJLHPDNHUV���NRIILH��]ZDUWH�RI�JURHQH�WKHH��JHMRGHHUG�]RXW��LM]HUSUHSDUDWHQ��
ODQJ�]RQQHEDGHQ�

$&87(�6&+,/'./,(521767(.,1*��WK\URLGLWLV��
=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S���������
)DVH�  �*HQH]LQJVIDVH���$IERXZ�YDQ�VFKLOGNOLHUZHHIVHO���3LMQ��URRGKHLG��]ZHOOLQJ��HYW��NRRUWV�HQ�

QDFKWHOLMN�]ZHWHQ�

7KHUDSLH� +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ� 
/\PIHGUDLQDJH��NRXGH�FRPSUHVVHQ�RSOHJJHQ� 

6&+,/'./,(521'(5)81&7,(��K\SRWK\UHRVH��P\[RHGHHP�
=HOIGH�=%6�DOV�KLHUERYHQ��=LH�S���������
6\PSWRPHQ��RQWZLNNHOLQJVYHUWUDJLQJ��LQ�JURHLIDVH���]ZDNWH��JHEUHN�DDQ�HQHUJLH��YHUPRHLGKHLG��JHYRHOLJ�YRRU�NRX��
JHEUHN�DDQ�HHWOXVW��YHUVWRSSLQJ��GURJH�RSJH]ZROOHQ�KXLG��P\[RHGHHP���GLHSOLJJHQGH�RJHQ��HQGRIWDOPLH���
YHUPLQGHUGH�]ZHHWSURGXFWLH��YHUODQJ]DPLQJ�YDQ�SROV�HQ�UHIOH[HQ��ODJH�EORHGGUXN��RSSHUYODNNLJH�DGHPKDOLQJ��
JHZLFKWVWRHQDPH��KRJHUH�FKROHVWHUROVSLHJHOV�LQ�KHW�EORHG�

)DVH  +DQJHQGH�JHQH]LQJ�RI�WRHVWDQG�GDDUQD��2YHUPDWLJH�DIERXZ�YDQ�GH�VFKLOGNOLHUWXPRU��!�'DOLQJ�
YDQ�GH�WK\UR[LQHZDDUGH�RQGHU�GH�QRUPDOH�ZDDUGH�!�VFKLOGNOLHURQGHUIXQFWLH�

2SPHUNLQJ ,Q�GH�JHQH]LQJVIDVH�YDQ�HON�=%6�GDDOW�WLMGHOLMN�GH�7K\UR[LQHZDDUGH�

7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�]RGDW�DDQ�GH�KDQJHQGH�JHQH]LQJ�HHQ�HLQGH�NRPW�
7K\UR[LQH�DOV�PHGLFDWLH�WRHGLHQHQ�ZDQQHHU�GH�WK\UR[LQHSURGXFWLH�RQGDQNV�FRQIOLFWRSORVVLQJ�
QLHW�RSQLHXZ�RS�JDQJ�NRPW��:DQQHHU�PHQ�HFKWHU�KLHU�WH�YURHJ�PHH�EHJLQW��UHGXFHHUW�KHW�VFKLOG�
NOLHUZHHIVHO�GH�SURGXFWLH�QRJ�PHHU��]RGDW�HU�GDQ�JHHQ�ZHJ�PHHU�WHUXJ�LV��!�(HQ�OHYHQVODQJH�
LQQDPH�LV�GDQ�QRRG]DNHOLMN�

,Q�GH�DFWLHYH�IDVH�YDQ�HON�=%6�VWLMJW�WLMGHOLMN�GH�WK\UR[LQHZDDUGH��%LM�HHQ�=%6�YDQ�GH�
VFKLOGNOLHUXLWYRHUJDQJHQ�NRPW�KHW�RRN�WRW�HHQ�JHULQJH�VWLMJLQJ�YDQ�GH�WK\UR[LQHZDDUGH�LQ�
GH�DFWLHYH�IDVH��
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����=%6�6&+,/'./,(58,792(5*$1*(1

.523�=21'(5�7+<52;,1(�:$$5'(�9(5$1'(5,1*�
�HXWK\URwGH�NURS��HXW\URwGH�F\VWH��PHGLDVWLQDOH�F\VWH�1

&RQIOLFW  �2QPDFKWVFRQIOLFW�RI�IURQWDDODQJVWFRQIOLFW��DIKDQNHOLMN�YDQ�JHVODFKW��KDQGLJKHLG��KRUPRRQ�
JHKDOWH�HQ�OHHIWLMG��
�9HUNODULQJ��RQPDFKW�LV�GH�YURXZHOLMN�SDVVLHYH�UHDFWLH�RS�HHQ�QDGHUHQG�JHYDDU��0HQ�YRHOW�]LFK�
PDFKWHORRV��KXOSHORRV�HQ�XLWJHOHYHUG��0HQ�NDQ�LHWV�HUQVWLJV�QLHW�YRRUNRPHQ�RI�YHUKLQGHUHQ��0HQ�
]LHW�KHW�JHYDDU�RS�]LFK�DINRPHQ��PDDU�PHQ�GRHW�QLHWV�HQ�GDDUGRRU�LV�PHQ�LQQHUOLMN�JHVSDQQHQ�

9RRUEHHOGHQ 9RRU�HHQ�RQPDFKWVFRQIOLFW��YRRUEHHOGHQ�YRRU�IURQWDDODQJVWFRQIOLFW�]LH�S�������  
« �0HQ�]RX�WRFK�GULQJHQG�LHWV�PRHWHQ�GRHQ��PDDU�QLHPDQG�GRHW�
LHWV�����,N�EHQ�DDQ�KDQGHQ�HQ�YRHWHQ�JHERQGHQ��LN�NDQ�QLHWV�GRHQ��
 • %LM�HHQ���MDULJ�LQWHOOLJHQW�PHLVMH�JURHLW�LQ�GH�ORRS�YDQ�ppQ�MDDU�HHQ�YHUVFKXLIEDUH�NQREEHO�QHW�RQGHU
KHW�VWURWWHQKRRIG��0HW�HFKRJUDILH�ZRUGW�HHQ�F\VWH�YDQ���[���FP�YDVWJHVWHOG���5*���PHGLDOH�
KDOVF\VWH��RI��O\PIDQJLRRP��� 
��� &RQIOLFWJHVFKLHGHQLV��'ULH�MDDU�JHOHGHQ�RQWGHNWH�]LM�GDW�KDDU�YDGHU�HHQ�YHUKRXGLQJ�KDG�PHW�GH�

EHVWH�YULHQGLQ�YDQ�KDDU�PRHGHU��1D�ODQJ�DDU]HOHQ�VFKHLGHQ�XLWHLQGHOLMN�WRFK�KDDU�RXGHUV��
 �2QPDFKWVFRQIOLFW�YRRU�GH�GRFKWHU��+HW�PHLVMH�]RX�KDDU�YDGHU�KHW�OLHIVW�WHUXJ�ELM�KDDU�PRHGHU�
KDOHQ��=LM�VWDDW�HFKWHU�PDFKWHORRV�LQ�GH]H�VLWXDWLH����
1D�WZHH�MDDU�FRQIOLFWDFWLYLWHLW�NRPW�]H�ODQJ]DDP�LQ�JHQH]LQJ�DOV�]H�HU�LQQHUOLMN�YUHGH�PHH�OHHUW�
KHEEHQ�GDW�KDDU�RXGHUV�QLHW�PHHU�VDPHQ�]XOOHQ�NRPHQ��PDDU�GDW�]LM�KXQ�GRFKWHU�DOOHEHL�QRJ�DOWLMG�
OLHIKHEEHQ��:HJHQV�UHFLGLHYHQ���ZDDURP�]LMQ�PDPD�HQ�SDSD�QLHW�PHHU�VDPHQ"���JURHLW�GH�
KLHUERYHQ�EHVFKUHYHQ�PHGLDOH�KDOVF\VWH��:DQQHHU�GH�PRHGHU�GH�VDPHQKDQJ�EHJULMSW��ZLO�]LM�YRRU�
GH�GRFKWHU�HHQ�IDPLOLH�YXXU�ULWXHHO�KRXGHQ��ZDDU�RRN�GH�YDGHU�ELM�EHWURNNHQ�LV���(LJHQ�DUFKLHI�

 • 'H�YDGHU�YDQ�HHQ�GRFKWHU�RQWYDQJW�YDQ�GH�VFKRROGLUHFWLH�HHQ�EULHI�ZDDULQ�KHP�PHHJHGHHOG
ZRUGW�GDW�]LMQ�GRFKWHU�YDQ�VFKRRO�JHVWXXUG�ZRUGW��+HW�PHLVMH�KHHIW�YHHO�HUJHUQLV�LQ�GH�
VFKRRO�YHUZHNW��PDDU�HHQ�XLWVOXLWLQJ�KDG�GH�YDGHU�KHOHPDDO�QLHW�YHUZDFKW���(LJHQ�DUFKLHI�

:HHIVHO 6FKLOGNOLHUXLWYRHUJDQJHQ���(FWRGHUP��PRQG�VOLMPYOLHV�VFKHPD��

&RQIOLFWDFWLHI  $WURILH�YDQ�KHW�SODWHQHSLWKHHO��XOFHUD��LQ�GH�LQWXVVHQ�QDDU�EXLWHQ�DIJHVORWHQ�VFKLOGNOLHUXLWYRHU�
JDQJHQ��3LMQOLMN�WUHNNHQ��OLFKW�YHUKRRJGH�WK\UR[LQHZDDUGH�ZHJHQV�IXQFWLRQHOH�NRSSHOLQJ�DDQ�KHW�
VFKLOGNOLHUZHHIVHO�

%LRORJLVFKH�]LQ������9HUJURWLQJ�YDQ�GH�GRRUVQHH�YDQ�GH�JDQJHQ�ZDDUGRRU�EHWHUH�DIYRHU�YDQ�WK\UR[LQH�

*HQH]LQJVIDVH �+HUVWHO�YDQ�KHW�SODWHQHSLWKHHO��PDDU�JHHQ�SLMQ��YRUPLQJ�YDQ�F\VWH�V���'H]H�]ZHOOLQJ�ZRUGW�JHGLDJQRV�
WLVHHUG�DOV��VWUXPD��RI�]JQ���PHGLDOH�KDOVF\VWH���=HHU�JURWH�F\VWHV�RQWVWDDQ�GRRU�KHW�6\QGURRP��
2PGDW�KHW�QLHW�JDDW�RP�GH�WK\UR[LQH�SURGXFHUHQGH�FHOOHQ��PDDU�ZHO�RP�SODWHQHSLWKHHOFHOOHQ��
EOLMYHQ�GH�WK\UR[LQH�EORHGZDDUGHQ�PHHVWDO�RQRSYDOOHQG��� �5*���HXWK\URwGH�VWUXPD����HXWK\URwGH�
VFKLOGNOLHUF\VWHV��RI��UHWURVWHUQDOH�RI�PHGLDVWLQDOH�VFKLOGNOLHUF\VWHV����(YW��EHPRHLOLMNWH�
DGHPKDOLQJ�ZHJHQV�UXLPWH�LQQHPHQG�SURFHV�

7KHUDSLH 

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S�����

+HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ��,QGLHQ�UHFLGLYHUHQG��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�
HQ�LQGLHQ�DFWLHI�QLHUYHU]DPHOEXLV�=%6��GLW�HHUVW�RSORVVHQ�
$IILUPDWLHV���,N�KRHI�PLM�QLHW�YRRU�DOOHV�YHUDQWZRRUGHOLMN�WH�YRHOHQ����,N�OHJ�DOOHV�LQ�*RGV�KDQGHQ����
�$OOHV�ZRUGW�ZHHU�JRHG��
/\PIHGUDLQDJH��NZDUN�RSOHJJHQ��NRXGH�NRPSUHVVHQ�
+DOV�PHW�FRORwGDDO�]LOYHU��ZLHURRN��RI�P\UUHWLQNWXXU�EHYRFKWLJHQ�
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6FKLOGNOLHU

+DVKLPRWR�LV�YROJHQV�GH�5*�HHQ�DXWR�LPPXXQ]LHNWH�
,Q�GH�**�EHVWDDQ�HU�HFKWHU�JHHQ�DXWR�LPPXXQ]LHNWHV
�]LH�LPPXXQV\VWHHP�S������

'LW� ]LHNWHEHHOG� NHQPHUNW� ]LFK� GRRU� HHQ� DDQYDQNHOLMNH�
RYHUIXQFWLH�HQ�QDGLHQ�HHQ�DDQKRXGHQGH�RQGHUIXQFWLH�YDQ�
GH�VFKLOGNOLHU��0HQ�]LHW�YQO��GH�VFKLOGNOLHU�RQGHUIXQFWLH�

9ROJHQV�'U��+DPHU�]LMQ�ELM�GLW�]LHNWHEHHOG�DOWLMG�GH�VFKLOG�

NOLHUXLWYRHUJDQJHQ�EHWURNNHQ��,N��%��(���EHQ�HU�HFKWHU�
QLHW�]HNHU�YDQ�RI�RRN�QLHW�KHW�VFKLOGNOLHUEDVLVZHHIVHO�
HUELM�EHWURNNHQ�LV�

•  =%6�YDQ�GH�VFKLOGNOLHUXLWYRHUJDQJHQ���UHFLGLYHUHQG
FRQIOLFW

•  =%6�YDQ�KHW�VFKLOGNOLHUEDVLVZHHIVHO�� UHFLGLYHUHQG
FRQIOLFW��KDQJHQGH�JHQH]LQJ

���=%6�%,-6&+,/'./,(5

%,-6&+,/'./,(578025��DGHQR�FD���9(5+22*'(�3$5$7+25022163,(*(/�
�K\SHUSDUDWK\URwGLH��RI�9(5+22*'(�&$/&,8063,(*(/��K\SHUFDOFLsPLH�1

&RQIOLFW %URNFRQIOLFW��ZHJHQV�VSLHU]ZDNWH�LHWV�GDW�MH�ZHQVW�QLHW�NULMJHQ��UHFKWHU�]LMGH��RI�LHWV�GDW�MH�QLHW�

:HHIVHO 

ZHQVW�QLHW�NZLMWUDNHQ��OLQNHU�]LMGH�� 
(HQYRXGLJ�JH]HJG: 0HQ�NULMJW�LHWV�QLHW�RPGDW�PHQ�WH�ZHLQLJ�NUDFKW�KHHIW��WH�SDVVLHI��WH�WUDDJ�
RI�WH�ODNV�LV�

&RQIOLFWDFWLHI���������6WLMJLQJ�YDQ�GH�IXQFWLH��*URHL�YDQ�HHQ�FRPSDFWH�EORHPNRRODFKWLJH�DGHQR�WXPRU�PHW�VHFUHWRULVFKH 
NZDOLWHLW��9HUPHHUGHULQJ�YDQ�GH�SDUDWKRUPRRQSURGXFHUHQGH�FHOOHQ�� ��+DUGH�.URS����
!�9HUKRRJGH�XLWVFKHLGLQJ�YDQ�SDUDWKRUPRRQ��K\SHUSDUDWK\URwGLH���
!�9HUKRJLQJ�YDQ�GH�FDOFLXPVSLHJHOV�GRRU�DIERXZ�YDQ�FDOFLXP�LQ�KHW�ERW��%LM�ODQJH�
FRQIOLFWDFWLYLWHLW�NDQ�GLW�OHLGHQ�WRW�ERWRQWNDONLQJ��ILEUR�RVWHRFODVLH��

%LRORJLVFKH�]LQ��� 6WLMJLQJ�YDQ�GH�VSLHUDFWLYLWHLW�GRRU�YHUKRRJGH�FDOFLXPVSLHJHO�

*HQH]LQJVIDVH  1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��7XEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�GH�WXPRU�HQ�QRUPDOLVHULQJ�
YDQ�GH�SDUDWKRUPRRQVSLHJHOV�RI�LQNDSVHOLQJ�LQGLHQ�JHHQ�VFKLPPHOEDFWHULsQ�YRRUKDQGHQ�]LMQ�

 7H�ODJH�SDUDWKRUPRRQVSLHJHO��K\SRSDUDWK\URwGLH��GRRU�KDQJHQGH�JHQH]LQJ��RYHUPDWLJH�WXPRU�
DIERXZ��

2SPHUNLQJ  =RZHO�HHQ�WH�ODJH�DOV�HHQ�WH�KRJH�FDOFLXP�EORHGZDDUGH��NDQ�RS�HHQ�FDOFLXPWHNRUW�ZLM]HQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�
&DOFLXPWRHYRHU�GLHQW�DOWLMG�PHW�YLW��'��ELM�YRRUNHXU�RUJDQLVFK�JHERQGHQ��JHFRPELQHHUG�WH�ZRUGHQ�

�� �=LH��'U��+DPHU��7DEHOOHQEXFK�S��������

&+521,6&+(�6&+,/'./,(521767(.,1*��KDVKLPRWR�WK\URwGLWLV��

+HWH�NQRSHQ��NRXGH�NQRSHQ
+HWH�NQRSHQ�]LMQ�GRRU�VFLQWLJUDILH�YDVW�WH�VWHOOHQ��
RYHUDFWLHYH�JHELHGHQ�LQ�KHW�VFKLOGNOLHUZHHIVHO��
PHHVWDO�YHUERQGHQ�PHW�YHUKRRJGH�WK\UR[LQH�ZDDUGHQ�

.RXGH�NQRSHQ�]LMQ�PLQGHU�DFWLHYH�JHELHGHQ��=LM�
SURGXFHUHQ�PHHVWDO�ZHLQLJ�RI�JHHQ�WK\UR[LQH�HQ�JHYHQ�
GXV�HHQ�RQGHUIXQFWLH�ZHHU�

%HLGH�=%6�HQ�NRPHQ�LQ�DDQPHUNLQJ�
• =%6�YDQ�KHW�VFKLOGNOLHUEDVLVZHHIVHO
• =%6�YDQ�GH�VFKLOGNOLHUXLWYRHUJDQJHQ

%LMVFKLOGNOLHUHQ���(QGRGHUP�



113

+DUW

+HW�KDUW��GDW�RQJHYHHU�GH�JURRWWH�YDQ�HHQ�YXLVW�KHHIW��OLJW�
DFKWHU�KHW�ERUVWEHHQ�LQ�KHW�KDUW]DNMH��SHULFDUG���+HW�
EHVWDDW�XLW�WZHH�KHOIWHQ��GH�JHVSLHUGH�OLQNHUKHOIW�HQ�GH�
PHHU�GXQZDQGLJH�UHFKWHUKHOIW��ZHONH�GRRU�HHQ�ZDQG�
�VHSWXP��JHVFKHLGHQ�]LMQ�
'H]H�EHLGH�KDUWKHOIWHQ�EHVWDDQ�XLW�HHQ�YRRUNDPHU�
�DWULXP��HQ�HHQ�NDPHU��YHQWULNHO���7XVVHQ�GH�YRRUNDPHU�
HQ�GH�NDPHU�EHYLQGHQ�]LFK�PHVRGHUPDOH�NOHSSHQ�
�DWULRYHQWULFXODLUH�NOHSSHQ�RI�$9�NOHSSHQ��GLH�KHW�
WHUXJVWURPHQ�YDQ�KHW�EORHG�YHUKLQGHUHQ��9HUGHU�]LMQ�HU�
QRJ�WZHH�PHVRGHUPDOH�NOHSSHQ�WKY�GH�KRRIGVODJDGHU�
�DRUWD��HQ�GH�ORQJDUWHULH� 
'H�YRRUNDPHUV�EHVWDDQ�YROJHQV�'U��+DPHU�RYHUZHJHQG�
XLW�JODGGH�VSLHUHQ�HQ�ZRUGHQ�JHVWXXUG�YDQXLW�GH�
PLGGHQKHUVHQHQ��'H�NDPHUV�EHVWDDQ�RYHUZHJHQG�XLW�
GZDUVJHVWUHHSWH�VSLHUHQ�HQ�ZRUGHQ�DDQJHVWXXUG�GRRU�GH�
PHGXOOD��VWRIZLVVHOLQJ��HQ�YDQXLW�GH�KHUVHQVFKRUV�
�PRWRULHN��
+HW�KDUW]DNMH��NOHLQH�KHUVHQHQ���PHVRGHUP��GLHQW�DOV�
EHVFKHUPLQJ�HQ�JOLMODDJ��'H�ELQQHQVWH�ODDJ��HSLFDUG��LV�
YHUJURHLG�PHW�GH�RSSHUYODNWH�YDQ�KHW�KDUW��'H�EXLWHQVWH�
ODDJ�LV�KHW�HLJHQOLMNH�KDUW]DNMH���
,Q�GH�5*�NHQW�PHQ�ee1�KDUWLQIDUFW��0HQ�VWHOW�KHW�]R�YRRU�
GDW�YHUVWRSWH�KDUWNUDQVVODJDGHUV�HU�GH�RRU]DDN�YDQ�]LMQ�

GDW�EHSDDOGH�GHOHQ�YDQ�KHW�KDUW�JHHQ�]XXUVWRI�PHHU�NULM�
JHQ��ZDDUGRRU�KDUWZHHIVHO�DIVWHUIW��:DQQHHU�HHQ�JURRW�
JHELHG�JHWURIIHQ�LV��VWHUIW�GH�SDWLsQW�
+RH�NRPW�KHW�GDQ�GDW�PHQ�ELM�YHHO�KDUWLQIDUFW�SDWLsQWHQ�ELM�
DXWRSVLH�]XLYHUH�KDUWNUDQVVODJDGHUV�YLQGW�HQ�DQGHU]LMGV�
ELM�PHQVHQ�PHW�YHUVWRSWH�KDUWNUDQVVODJDGHUV�HHQ�LQWDFWH�
KDUWVSLHU"
:DDURP�KHEEHQ�SDWLsQWHQ�GLH�HHQ�VWHQW�KHEEHQ�
JHNUHJHQ�JHHQ�NODFKWHQ��RIVFKRRQ�KXQ�VWHQW�QD�HQNHOH�
MDUHQ�KHOHPDDO�YHUVWRSW�LV"
2SQLHXZ�LV�KHW�'U��+DPHU�GLH�GH]H�WHJHQVWULMGLJKHGHQ�
YHUNODDUW��+LM�RQWGHNWH�GDW�HU�LQ�ZH]HQ�WZHH�W\SHQ�
KDUWLQIDUFW�EHVWDDQ��%HLGH�W\SHQ�KHEEHQ�HHQ�
YHUVFKLOOHQGH�FRQIOLFWLQKRXG�HQ�YHUVFKLOOHQGH�VWXXUFHQWUD�
LQ�GH�KHUVHQHQ�
$DQ�EHLGH�NDQ�PHQ�VWHUYHQ�RI�RYHUOHYHQ��DIKDQNHOLMN�YDQ�
GH�]ZDDUWH�HQ�GH�GXXU�YDQ�KHW�FRQIOLFW�
+HW��RYHUEHODVWLQJVFRQIOLFW��RI��]LFK�EHGURJHQ��YRHOHQ��
EHWUHIW�GH�KDUWVSLHU�HQ�ZRUGW�JHVWXXUG�YDQXLW�GH�PHGXOOD���
'LW�YHURRU]DDNW�LQ�GH�FRQIOLFWDFWLHYH�IDVH�HHQ�QHFURVH�YDQ�
KHW�KDUWZHHIVHO�
+HW�WHUULWRULXPYHUOLHV�FRQIOLFW��JHVWXXUG�YDQXLW�GH�KHUVHQ�
VFKRUV��EHWUHIW�GH�KDUWNUDQVVODJDGHUV�HQ�YHURRU]DDNW�LQ�
GH�JHQH]LQJVIDVH�DUWHULRVFOHURVH� 

+$57

+DUW���KRRIGNDPHUV��VSLHUZHHIVHO��
2YHUEHODVWLQJVFRQIOLFW

+DUW���YRRUNDPHUV��VSLHUZHHIVHO��
%URNFRQIOLFW��KHW�EORHG�QLHW�
YHUGHU�NXQQHQ�WUDQVSRUWHUHQ

+DUW]DNMH
$DQYDO�WHJHQ�KHW�KDUW

$9�NQRSHQ
�VWXULQJ�YDQ�GH�KRRIGNDPHUV�

6LQXVNQRSHQ�
�VWXULQJ�YDQ�GH�YRRUNDPHUV�

$RUWDERRJ�
0DQQHOLMN�
WHUULWRULXPYHUOLHV�
FRQIOLFW

$IEHHOGLQJ�YROJHQV�GH�JUDILHN�YDQ�'U��+DPHU��:LVVHQVFKDIWOLFKH�7DEHOOH�GHU�1HXHQ�0HGL]LQ��8PVFKODJ��S����PLGGHQ�OLQNV��$PLFL�GL�'LUN�9HUODJ
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230(5.,1*��+(7�+$57�,6�*((1�3203�
'H�³WHFKQLVFKH�JHJHYHQV´�YDQ�KHW�KDUW�HQ�GH�EORHGV�
RPORRS�ODWHQ�WZLMIHO�RQWVWDDQ�RPWUHQW�GH��SRPS�WKHRULH�
YDQ�GH�5*��(HQ�����J�]ZDUH����:DWW�SRPS�]RX�EORHG��
GDW�HHQ�YLMIYRXGLJH�YLVFRVLWHLW��µVWURSHULJKHLG¶��YDQ�ZDWHU�
EH]LW��GRRU�GXL]HQGHQ�NLORPHWHUV��VFKDWWLQJHQ�YDQ�GH�
5*�������±���������NP��EORHGYDWHQ�VWXZHQ"��
�����GDDUYDQ�]LMQ�FDSLOODLUHQ��KDDUYDDWMHV���GLH�]R�QDXZ�
]LMQ��GDW�GH�URGH�EORHGFHOOHQ�VDPHQJHGUXNW�ZRUGHQ�RP�
KLHUGRRU�WH�NXQQHQ�SDVVHUHQ���
5HHGV�LQ������VWHOGHQ�&KDYHDX�HQ�/RUWHW�YDVW��GDW�GH�
GUXN�LQ�GH�OLQNHU�NDPHU�JHGXUHQGH�GH�XLWVWRRWIDVH�
�V\VWROH��ODJHU�LV�GDQ�GH�DRUWDGUXN��ZDW�YROJHQV�GH�
SRPS�WKHRULH�QLHW�PRJHOLMN�LV�
%UHPHU�REVHUYHHUGH�GH�EORHGVRPORRS�YDQ�]HHU�MRQJH�
NLSSHQHPEU\R¶V�YRRU�GH�YRUPLQJ�YDQ�GH�KDUWNOHSSHQ��
+LM�VWHOGH�YDVW�GDW�KHW�EORHG��]RQGHU�YRRU�GH�KDQG�
OLJJHQG�DDQGULMIPHFKDQLVPH��VSLUDDOYRUPLJ�RP�GH�HLJHQ�
OHQJWH�DV�YRRUZDDUWV�EHZHHJW��'H�VSLUDOLVHUHQGH�
EORHGVWURRP�ZRUGW�GRRU�KHW�SXOVHUHQGH�KDUW�DOOHHQ�QRJ�
PDDU�YHUVWHUNW�

(pQ�VWRI�RS�]LFK�NDQ�JHHQ�ZHUYHOLQJ�YHURRU]DNHQ��
GDDUYRRU�KHHIW�PHQ�WZHH�YHUVFKLOOHQGH�VWRIIHQ�QRGLJ��+HW�
EORHG�EHYDW�R�D��YULMH�]XXUVWRI��NRROGLR[LGH�HQ�VWLNVWRI���
'H]H�JDVVHQ�NXQQHQ�ELM�GH]H�ZHUYHOLQJ�HHQ�YHUVFKLOOHQGH�
URO�VSHOHQ�
'H�2RVWHQULMNVH��ZDWHU���RQGHU]RHNHU�9LNWRU�6FKDXEHUJHU�
NZDP�ELM�RQGHU]RHN�QDDU�GH�ZHUYHOLQJ�LQ�YORHLVWRIIHQ�WRW�
JHOLMNVRRUWLJH�YDVWVWHOOLQJHQ�DOV�&KDYHDX��/RUWHW�HQ�5XGROI�
6WHLQHU�ELM�GH�REVHUYDWLH�YDQ�GH�EORHGVRPORRS��
6DPHQYDWWLQJ��+HW�SRPSYHUPRJHQ�YDQ�KHW�KDUW�UHLNW�
VOHFKWV�HQNHOH�PHWHUV�YHU��9RRU�GH�RYHULJH������NP��RI�
QRJ�YHHO�PHHU��ZRUGW�KHW�EORHG�YRRUWJHVWXZG�GRRU�GH�
SHULVWDOWLVFKH�YDDWLPSXOVHQ��VSLUDOLVHUHQGH�ZHUYHOLQJ�HQ�
YHUGHU�QRJ�GRRU�YRRUDOVQRJ�RQEHNHQGH�RQGHUVWURRP�
NUDFKWHQ
+HW�KDUW�KHHIW�ZDDUVFKLMQOLMN�GXV�GH�URO�YDQ�LPSXOV��HQ�
ULWPHJHYHU�

�� =LH���5DXP�XQG�=HLW��������$UWLNHOVHULH�Ä'DV�+HU]�LVW�NHLQH�3XPSH³��
S������������

���=%6��.5$166/$*$'(56

+$57�3,-1��DQJLQD�SHFWRULV�1

&RQIOLFW  0DQQHOLMN�WHUULWRULXPYHUOLHV�FRQIOLFW�RI�YURXZHOLMN�VH[XHHO�WHUULWRULXPYHUOLHV�FRQIOLFW��DIKDQNHOLMN�
YDQ�JHVODFKW��KDQGLJKHLG��YRRUJDDQGH�FRQIOLFWHQ��KRUPRRQJHKDOWH�HQ�RXGHUGRP��

0DQQHOLMN�WHUULWRULXPYHUOLHV�FRQIOLFW�EHWHNHQW��9HUOLHV�YDQ�KHW�JHKHOH�WHUULWRULXP�RI�HHQ�
WHUULWRULXP�LQKRXG��%Y��,HPDQG�YHUOLHVW�]LMQ�SDUWQHU��]LMQ�EDDQ�RI�SRVLWLH��LHPDQG�YHUOLHVW�]LMQ�KXLV��
]LMQ�EHGULMI�RI�]LMQ�JHOG��%LM�KHW�PDQQHOLMN�WHUULWRULXP�YHUOLHVFRQIOLFW�JDDW�KHW�RP�KHW�
³EXLWHQWHUULWRULXP´��LQ�WHJHQVWHOOLQJ�WRW�KHW�YURXZHOLMNH�WHUULWRULXP�YHUOLHVFRQIOLFW�ZDW�KHW�
�ELQQHQWHUULWRULXP��EHWUHIW�

�� =LH�'U��+DPHU��7DEHOOHQEXFK�S�����

$9�NQRSHQ
�VWXULQJ�YDQ�GH�KRRIGNDPHUV�

$RUWDERRJ��KDOVVODJDGHU� 
RSVWLMJHQGH�KRRIGVODJDGHU�
0DQQHOLMN�WHUULWRULXP�
YHUOLHVFRQIOLFW+DUWNUDQVDGHUV��YHQHQ����EODXZ��

9URXZHOLMN�WHUULWRULXP�
YHUOLHVFRQIOLFW RI
VH[XHHO�IUXVWUDWLHFRQIOLFW

+DUWNUDQVVODJDGHUV��DUWHULHsQ����URRG��
0DQQHOLMN�WHUULWRULXP�
YHUOLHVFRQIOLFW

$IEHHOGLQJ�YROJHQV�GH�JUDILHN�YDQ�'U��+DPHU��7DEHOOHQEXFK�S�������$PLFL�GL�'LUN�9HUODJ
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9RRUEHHOGHQ 9RRU�KHW�PDQQHOLMN�WHUULWRULXP�YHUOLHVFRQIOLFW�����YURXZHOLMNH�YHUOLHVFRQIOLFW��]LH�S������
 • (HQ����MDULJH�UHFKWVKDQGLJH�PDQ�KHHIW�HHQ�HUQVWLJH�UX]LH�PHW�ppQ�YDQ�]LMQ�PHHUGHUHQ�
 �WHUULWRULXP�YHUOLHVFRQIOLFW��+LM�YRHOW�]LFK�YDQ�]LMQ�WHUULWRULXP��]LMQ�DIGHOLQJ��EHURRIG���(LJHQ�DUFKLHI�

 • 'H�YDGHU�YDQ�HHQ���MDULJH�JDDW�YUHHPG��+HW�KXZHOLMN�YDQ�GH�RXGHUV�IXQFWLRQHHUW�VLQGVGLHQ�QLHW
PHHU��(U�LV�YRRUWGXUHQG�UX]LH�� �7HUULWRULXPYHUOLHV�FRQIOLFW�YRRU�GH�MRQJHQ��+HW�
LQWDFWH�IDPLOLH�WHUULWRULXP�LV�ZHJ���(LJHQ�DUFKLHI�

 • 7HONHQV�ZDQQHHU�GH����MDULJH��OLQNVKDQGLJH��YURHJ�JHSHQVLRQHHUGH�OHUDUHV�DDQ�KDDU�YRRUPDOLJH
DXWRULWDLUH�VFKRROGLUHFWHXU�GHQNW��NULMJW�]H�DQJLQD�SHFWRULV��'H]H�NODFKW�LV�EHJRQQHQ�RS�HHQ�
PRUJHQ����MDDU�JHOHGHQ��WRHQ�]H�WH�ODDW�RS�VFKRRO�DDQNZDP�HQ�HHQ�XLWEUDQGHU�NUHHJ�YDQ�GH��
GLUHFWHXU��8LWHUOLMN�OXNW�KHW�KDDU�RP�NDOP�WH�EOLMYHQ��PDDU�LQQHUOLMN�LV�]H�YUHVHOLMN�JHVSDQQHQ��=H�KDG�
QDPHOLMN�RS�ZHJ�QDDU�VFKRRO�ELMQD�HHQ�RQJHYDO��ZDW�]H���DOV�GRRU�HHQ�ZRQGHU��RYHUOHHIGH��
%RYHQGLHQ�ZHUG�]H�HQNHOH�GDJHQ�GDDUYRRU�GRRU�KDDU�YULHQG���KDDU�JURWH�OLHIGH���YHUODWHQ��'RRU�
GH]H�KHIWLJH�FRPELQDWLH�OLMGW�]LM�HHQ�PDQQHOLMN�WHUULWRULXP�YHUOLHVFRQIOLFW��ZDW�GH�
KDUWNUDQVVODJDGHUV�EHWUHIW���(LJHQ�DUFKLHI�

 2SPHUNLQJ��2PGDW�KHW�FRQIOLFW�DO���MDDU�JHOHGHQ�JHEHXUG�LV��LV�KHW�WH�ULVNDQW�RP�KHW�RS�WH�ORVVHQ��
+LHU�LV�KHW�EHWHU�QLHWV�WH�GRHQ�HQ�DI�HQ�WRH�DDQ�GH�RQUHGHOLMNH�GLUHFWHXU�WH�GHQNHQ�

 • (HQ����MDULJH�UHFKWVKDQGLJH�GUXNNHU��OLMGW�VLQGV�����MDDU�DDQ�KDUWULWPHVWRRUQLVVHQ
�NRUWH�PRPHQWHQ�YDQ��RYHUVODDQ����&RQIOLFWJHVFKLHGHQLV����MDDU�JHOHGHQ�ZHUG�GH�RXGH�
SDSLHUPDFKLQH��ZDDU�GH�SDWLsQW�DOOHHQ�YRRU�YHUDQWZRRUGHOLMN�ZDV�HQ�GLH�KLM�RS�]LMQ�GXLPSMH�
NHQGH��GRRU�HHQ�QLHXZH�YHUYDQJHQ��'H]H�QLHXZH�PDFKLQH�ZRUGW�GRRU�PHHUGHUH�DUEHLGHUV�
WHJHOLMN�EHGLHQG��%RYHQGLHQ�ZRUGW�RRN�]LMQ�VDODULV�YHUODDJG�� �7HUULWRULXP�YHUOLHVFRQIOLFW�ZDW�
GH�KDUWNUDQVVODJDGHUV�EHWUHIW��'H�SDWLsQW�LV�GDDUGRRU�OLFKW�GHSUHVVLHI������MDDU�JHOHGHQ�NULMJW�
GH�SDWLsQW�HHQ�QLHXZH�RSGUDFKW�LQ�KHW�EHGULMI�HQ�NRPW�LQ�KDQJHQGH�JHQH]LQJ� *HQH]LQJ�!�
KDUWULWPH�VWRRUQLVVHQ��7KHUDSLH��ORVNRSSHOHQ�YDQ�KHW�EHGULMI��6WURSKDQWLQ���(LJHQ�DUFKLHI�

:HHIVHO 3ODWHQHSLWKHHO�YDQ�GH�KDUWNUDQVVODJDGHUV���(FWRGHUP��PRQG�VOLMPYOLHVVFKHPD��
&RQIOLFWDFWLHI &HODIERXZ��XOFHUD��YDQ�GH�JHYRHOLJH�ELQQHQEHNOHGLQJ��LQWLPD��YDQ�GH�KDUWNUDQVVODJDGHUV�

�FRURQDLUHQ�LQWLPD�� 'H]H�YDDW�µXLWKROOLQJHQ¶�ZRUGHQ�QRRLW�JHGLDJQRVWLVHHUG��RPGDW�PHQ�LQ�GH�
5*�QDDU�YHUQDXZLQJHQ�]RHNW�HQ�QLHW�QDDU�GRRUVQHH�YHUJURWLQJ��6\PSWRRP��SLMQ�RS�GH�ERUVW�
�KDUWSLMQ�RI�DQJLQD�SHFWRULV��

%LRORJLVFKH�]LQ� 'RRU�FHODIERXZ�YHUJURRW�KHW�OXPHQ��KROWH�LQ�GH��VODJ�DGHU��YDQ�GH�FRURQDLUHQ��!�%HWHUH�EORHG��
YRRU]LHQLQJ�YDQ�KHW�KDUW��!�9HUKRRJG�SUHVWDWLHYHUPRJHQ�YDQ�KHW�KDUW�]RGDW�KHW�YHUORUHQ�
JHJDQH�WHUULWRULXP�KHURYHUG�NDQ�ZRUGHQ��%Y��RP�GH�EDDQ�RI�GH�SDUWQHU�WHUXJ�WH�NULMJHQ�
� �WZHHGH�NDQV�GLH�GRRU�GH�QDWXXU�YRRU]LHQ�ZRUGW��

*HQH]LQJVIDVH +HUVWHO�YDQ�GH�ELQQHQEHNOHGLQJ�YDQ�GH�KDUWNUDQVVODJDGHUV��9HUQDXZLQJ��VWHQRVH��YDQ�GH�
KDUWNUDQVVODJDGHUV�ZHJHQV�JHQH]LQJV]ZHOOLQJ��!�,Q�GH�5*�JHGXLG�DOV�³FRURQDLUH�
KDUW]LHNWH´�RI�³DUWHULRVFOHURVH´��(YW��PHW�YHUKRRJGH�/'/�FKROHVWHUROZDDUGH�

&ULVLV +DUWLQIDUFW���±���ZHNHQ�QD�KHW�EHJLQ�YDQ�GH�JHQH]LQJVIDVH���=LH�KLHURQGHU�
7KHUDSLH &RQIOLFW�DFKWHUKDOHQ�HQ�RYHUOHJJHQ�RI�PHQ�KHW�]DO�RSORVVHQ�

 �:DQQHHU�KHW�FRQIOLFW�������PDDQGHQ�VROR�� �]RQGHU�FRQVWHOODWLH��DFWLHI�ZDV��PDJ�PHQ�KHW�QLHW�PHHU�
RSORVVHQ��RPGDW�HU�GDQ�LQ�GH�JHQH]LQJVIDVH�HHQ�]ZDDU�KDUWLQIDUFW�GUHLJW��'U��+DPHU�UDDGW�LQ�GDW�
JHYDO�DDQ��KHW�FRQIOLFW�EHZXVW�DFWLHI�WH�KRXGHQ��EY��GRRU�GH�WHJHQVWDQGHU�DI�HQ�WRH��WRH�WH�
JURPPHQ���%LM�NRUWHUH�GXXU��JHULQJHUH�LQWHQVLWHLW�RI�FRQVWHOODWLH��YDVWJHVWHOG�RS�&7�VFDQ���KHW�
FRQIOLFW�VQHO�RSORVVHQ��������:HNHQ�QD�KHW�RSORVVHQ�NDQ�PHQ�HYW��HHQ�NOHLQ�KDUWLQIDUFW�YHUZDFKWHQ�

*HHVWHOLMNH�YRRUEHUHLGLQJ��JHODWHQ�EOLMYHQ�
 /LFKDPHOLMNH�YRRUEHUHLGLQJ��6WURSKDQWLQ�RI�LQ�KRPHRSDWKLVFKH�YRUP�DOV�J�VWURSKDQWLQ��LQIR��
ZZZ�VWURSKDQWXV�GH�. $OOH�JH]RQGKHLGVEHYRUGHUHQGH�PDDWUHJHOHQ�QHPHQ��]RDOV�YROGRHQGH�VODDS��
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EDVLVFKH�YRHGLQJ��HQ]�
+DUWYHUVWHUNHQGH�OHYHQVPLGGHOHQ�]RDOV�DVSHUJHV��KRQLQJ��XLHQ��URGH�ZLMQ��
URRG�GUXLYHQVDS�
WKHH��UR]HPDULMQ��DUQLFD��UR]HQEORHVHPEODDGMHV�HQ]�

+$57,1)$5&7�$).2067,*�9$1�'(�+$57.5$166/$*$'(56�
�FRURQDLU�KDUWLQIDUFW���9(5.$/.,1*�9$1�'(�+$57.5$166/$*$'(56�
�DUWHULRVFOHURVH�YDQ�GH�FRURQDLUHQ�2

=HOIGH�=%6�DOV�KLHUERYHQ�

)DVH *HQH]LQJVFULVLV��������ZHNHQ�QD�KHW�EHJLQ�YDQ�GH�JHQH]LQJVIDVH�NRPW�KHW�WRW�HHQ�KDUWNUDQVVODJ�
DGHULQIDUFW��5*���KDUWLQIDUFW����DQJVW�HQ�YHUQLHWLJLQJVJHYRHO��VWHUNH�SLMQ�LQ�GH�ERUVW��HYW��RRN�SLMQ�LQ�
GH�UXJ�HQ�XLWVWUDOHQG�QDDU�GH�OLQNHU�DUP��ULOOLQJHQ��'H�SLMQ�ZRUGW�HFKWHU�QLHW�YHURRU]DDNW�GRRU�HHQ�
YHUQDXZLQJ�RI�HHQ�DIVOXLWLQJ�YDQ�GH�NUDQVVODJDGHUV��PDDU�ZHO�GRRU�GH�V\PSDWKLFRWRQH�
YHUNUDPSLQJ��JHVWXXUG�GRRU�GH�KHUVHQVFKRUV��YDQ�GH�YDDWZDQGHQ��YROJHQV�'U��+DPHU�LV�GLW�
GZDUVJHVWUHHSW�VSLHUZHHIVHO��� �(HQ�ORFDOH�³YDDWVSLHU�HSLOHSVLH´�GLH�RRN�XLWJHEUHLG�NDQ�]LMQ��DOOH�
NUDQVVODJDGHUV�YHUNUDPSHQ�GDQ����%LM�GLW�VRRUW��KDUWLQIDUFW�YLQGW�PHQ�³DUWHULRVFOHURWLVFKH´�
KDUWNUDQVYDWHQ��PDDU�JHHQ�EHVFKDGLJG�RI�³DIJHVWRUYHQ´�VSLHUZHHIVHO�
%LM�HHQ�KDUWLQIDUFW�LV�GH�SDWLsQW�PLQ�RI�PHHU�³DIZH]LJ´�RI�³EHZXVWHORRV´���DEVHQFH��RI�³EODFN�RXW´���
,Q�KHW�PDQQHOLMNH�WHUULWRULXPJHELHG��KHUVHQVFKRUV��OLJW�RRN�KHW�ULWPHFHQWUXP�YRRU�GH�ODQJ]DPH�
KDUWVODJ��'DDURP�LV�GH�SROV�ELM�GLW�LQIDUFW�RQUHJHOPDWLJ�ODQJ]DDP���'H�SROV�NDQ�WRW���±���VODJHQ�PLQ�
GDOHQ��JHFRPELQHHUG�PHW�HHQ�]HHU�RSSHUYODNNLJH�DGHPKDOLQJ��5*���VFKLMQGRRG���

2SPHUNLQJ 

7KHUDSLH 

9DQXLW�GH�5*�ZRUGW�ELM�GLW�=%6�YDDN�GH�LQWHQVLHYH�E\SDVV�RSHUDWLH�YHUULFKW��ZDW�
YDQXLW�KHW�RRJSXQW�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�QLHW�]LQYRO�LV�

=LH�S������

$9�%/2&.��DWULR�YHQWULFXODLU�EORFN�*
=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S��������

(HQ�$9�EORFN�LV�LQ�IHLWH�HHQ�YHUNHHUGH�YRRUVWHOOLQJ�LQ�GH�5*��0HQ�JHORRIW�GDW�GH�IUHTXHQWLH�YDQ�GH�SROV�GDDOW�W�J�Y��
HHQ�VWRULQJ�LQ�GH�JHOHLGLQJ�WXVVHQ�NDPHU�HQ�YHQWULNHO�
'U��+DPHU�KHHIW�RQWGHNW�GDW�GH�$9�NQRRS�GLH�GH�SXOV�YDQ�GH�YHQWULNHOV�VWXXUW��JHGLULJHHUG�ZRUGW�YDQXLW�KHW�
WHUULWRULXPJHELHG�LQ�GH�KHUVHQVFKRUV���'H�$9�NQRRS�LV�GH�RQWVWHNLQJVNHUQ�YDQ�GH�KRRIGNDPHUV��

6\PSWRRP 'UDPDWLVFKH�GDOLQJ�YDQ�GH�SROV��EUDG\FDUGLH��RI�KDUWVWLOVWDQG�

:HHIVHO $9�NQRRS���(FWRGHUP�

)DVH *HQH]LQJVIDVH��FULVLV��'H�SROV�NDQ�]HHU�VWHUN�GDOHQ�JHFRPELQHHUG�PHW�HHQ�]HHU�RSSHUYODNNLJH�
DGHPKDOLQJ��YURHJHU��VFKLMQGRRG����%LM�ODQJHUH�FRQIOLFWDFWLYLWHLW�NRPW�KHW�WRW�HHQ�KDUWVWLOVWDQG�

7KHUDSLH ,Q�GH�5*�ZRUGW�HHQ�SDFHPDNHU�JHSODDWVW��ZDW�YDQXLW�GH���ELRORJLVFKH�QDWXXUZHWWHQ�QLHW�
]LQYRO�LV���=LH�S������

�� �=LH��'U��+DPHU��7DEHOOHQEXFK�S�����
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+$5763,(5,1)$5&7��P\RFDUG�LQIDUFW���52(0+(/'�6<1'5220�
%LM�GLW�WZHHGH�W\SH�KDUWLQIDUFW�LV�GH�KDUWVSLHU�]HOI�JHWURIIHQ��'H�FRQIOLFWLQKRXG�LV�HFKWHU�JHKHHO�DQGHUV�

&RQIOLFW 2YHUYUDDJG�RI�RYHUEHODVW�]LMQ��WH�YHHO�YDQ�]LFK]HOI�JHsLVW�KHEEHQ�RI�FRQIOLFW��EHGURJHQ�WH�ZRUGHQ��
 9HUNODULQJ��GH]H��RYHUYUDJLQJ��PRHW�DOWLMG�HHQ�VRFLDOH�FRQWH[W�KHEEHQ��GXV�PHW�DQGHUH�PHQVHQ�RI�
GLHUHQ���(HQ�]XLYHUH��]DDN�RYHUYUDJLQJ���EY��VSRUW��LV�QLHW�YROGRHQGH��
+HW�IHLW�GDW�PHQ��WH�YHHO�ZHUN��KHHIW��OHLGW�QLHW�WRW�HHQ�RYHUEHODVWLQJVFRQIOLFW��'DDU�LV�DOWLMG�HHQ�FKHI�
YRRU�QRGLJ�GLH�LHPDQG�PHW�YHHO�ZHUN�RQGHU�GUXN�]HW�
9HHO�YRRUNRPHQGH�VLWXDWLH��QDDU�5DLQHU�.|UQHU���0HQ�ZLO�LHPDQG�KHOSHQ��PDDU�GDW�OXNW�QLHW�

:HHIVHO� +DUWVSLHUZHHIVHO�±�0HGXOOD�±�0HVRGHUP��YRHGLQJ��HQ�+HUVHQVFKRUV�±�(FWRGHUP��EH]HQXZLQJ��

9RRUEHHOGHQ « 0HQ�ZRUGW�EHGURJHQ�
 • 'H�]RRQ�YDQ�HHQ�UHFKWVKDQGLJH�SDWLsQWH�LV�HHQ��HHXZLJH�VWXGHQW�� �RYHUEHODVWLQJVFRQIOLFW�
EHWUHIW�GH�UHFKWHU�KDUWVSLHU��!�&HODIERXZ�LQ�KHW�VSLHUZHHIVHO��KDUWVSLHULQIDUFW�LQ�GH�JHQH]LQJV�
FULVLV���(LJHQ�DUFKLHI�
 • (HQ�PDQ�LV���MDDU�VDPHQ�PHW�HHQ�YURXZ��ZDQQHHU�KLM�HLQGHOLMN�GRRUNULMJW�GDW�]LM�ILQDQFLHHO�YDQ
KHP��SURILWHHUW��HQ�]LFK�GRRU�KHP�ODDW�RQGHUKRXGHQ�� �&RQIOLFW��]LFK�EHGURJHQ�YRHOHQ� 
HQ�QRJ���DQGHUH�FRQIOLFWHQ���(LJHQ�DUFKLHI�
 • (HQ�YDGHU�PHUNW�GDW�]LMQ�]RRQ�ZDDUVFKLMQOLMN�]LMQ�EDDQ�]DO�YHUOLH]HQ�RPGDW�KLM�QLHW
EHWURXZEDDU�LV�� �2YHUEHODVWLQJVFRQIOLFW��+LM�NDQ�PHW�GH]H�DIJDQJ�YDQ�]LMQ�]RRQ�QLHW�
RPJDDQ���(LJHQ�DUFKLHI�
 • (HQ����MDULJH�UHFKWVKDQGLJH�YURXZ�LV�UHHGV�JHUXLPH�WLMG�JHVFKHLGHQ�ZDQQHHU�]LM�RSQLHXZ�HHQ
PDQ�OHHUW�NHQQHQ��'H�YHUKRXGLQJ�LV�DDQYDQNHOLMN�]HHU�JRHG��PDDU�PHWWHUWLMG�WUHNW�GH�PDQ�]LFK�
PHHU�HQ�PHHU�HPRWLRQHHO�WHUXJ�HQ�KLM�JDDW�JHUHJHOG�YUHHPG��'LW�JHHIW�YHHO�VWULMG�LQ�GH�UHODWLH��'H�
YURXZ�OLMGW�HUJ�RQGHU�GH]H��DIZLM]LQJ��HQ�YHUOLHVW�JHZLFKW�WRW�]H�QRJ�PDDU����NJ�ZHHJW��
 �&RQIOLFW��]LFK�EHGURJHQ�YRHOHQ��EHWUHIW�GH�OLQNHU�KDUWVSLHU�� �SDUWQHU]LMGH����(LJHQ�DUFKLHI�

 • (HQ����MDULJH�UHFKWVKDQGLJH�PDQ�KHHIW�HHQ�ELM]RQGHU�JRHGH�UHODWLH�PHW�]LMQ�NOHLQ]RRQ��+LM
EHVFKRXZW�KHP�DOV�]LMQ�HLJHQ�NLQG��%HLGH�]LMQ���KDQGHQ�RS���EXLN��$OV�GH�NOHLQ]RRQ���LV��OHHUW�GH�
GRFKWHU�HHQ�'XLWVH�PDQ�NHQQHQ�HQ�]LM�EHVOLVW�RP�PHW�KDDU�]RRQ�YDQ�2RVWHQULMN�QDDU�'XLWVODQG�
WH�YHUKXL]HQ�� �(HQ�FRQIOLFW�]LFK�EHGURJHQ�WH�YRHOHQ��*HWURIIHQ�LV�GH�UHFKWHU�KDUWVSLHU��PRHGHU�
NLQG�]LMGH���:DQQHHU�GRFKWHU�HQ�NOHLQ]RRQ�RS�EH]RHN�NRPHQ��VSHOHQ�]LFK�VWHHGV�KDUWYHUVFKHX�
UHQGH�WDIHUHOHQ�DI��1D�����MDDU�VFKHLGW�GH�GRFKWHU�YDQ�GH�'XLWVHU�HQ�NRPW�]LM�WHUXJ�QDDU�KDDU�
JHERRUWHVWUHHN��,HGHUHHQ�LV�ZHHU�JHOXNNLJ� �GH�FRQIOLFWRSORVVLQJ��'ULH�PDDQGHQ�ODWHU�NULMJW�GH�
PDQ�RQDDQJHQDPH�KDUWDDQYDOOHQ�GLH�RQJHYHHU�HHQ�KDOI�MDDU�GXUHQ��� �+HOLQJVFULVHV �
KDUWLQIDUFW���1DGLHQ�ZRUGW�DOOHV�ZHHU�QRUPDDO���(LJHQ�DUFKLHI�

&RQIOLFWDFWLHI $IVWHUYHQ��QHFURVH��YDQ�KDUWVSLHUFHOOHQ�RS�ppQ�RI�PHHUGHUH�SODDWVHQ�LQ�GH�KDUWVSLHU��!��
+DUWVSLHU�LQNULPSLQJ��+HW�OLFKDPHOLMNH�SUHVWDWLHYHUPRJHQ�LV�PLQ�RI�PHHU�YHUPLQGHUG��+HW�
EHVWH�LV�KHW�RP�GH�KDUWVSLHU�QLHW�WH�]ZDDU�WH�EHODVWHQ��DQGHUV�GUHLJW�HU�HHQ�VFKHXU��UXSWXXU��LQ�
GH�XLWJHGXQGH�KDUWZDQG�

*HQH]LQJVIDVH +HUVWHO�YDQ�KHW�KDUWVSLHUZHHIVHO��PHW�YRUPLQJ�YDQ�PHHU�VSLHUZHHIVHO�GDQ�YRRUGLHQ��
�,Q�GH�5*��µP\RFDUGLWLV¶�RI�µP\RFDUG�VDUFRRP¶��

*HQH]LQJVFULVLV��  +DUWVSLHULQIDUFW��5*��µKDUWLQIDUFW¶�� �ORNDOH�HSLOHSWLVFKH�DDQYDO�YDQ�GH�KDUWVSLHU��
�+DUWIOXWWHU����KDUWNDPHUILEULOODWLH��HYW��PHW�ULOOLQJHQ�
%LM�OLFKW�YHUORRS��YHUKRRJGH�SROV��WDFK\FDUGLH����KHW�KDUW�ERQNW�LQ�GH�KDOV�RI�GH�ERUVW�� ,QIDUFW�
YDQ�GH�OLQNHU�KDUWNDPHU��DDQYDOVJHZLM]H�DIQDPH�YDQ�GH�EORHGGUXN��]JQ���NULQJORRSFROODSV��

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S��������

�=%6�9$1�63,(5(1�(1�%(=(18:,1*
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%LM������YDQ�GH�JHWURIIHQHQ�YLQGW�PHQ�ELM�DXWRSVLH�
YHUSODDWVWH�KDUWNUDQVVODJDGHUV��
'DW�JHHIW�GXLGHOLMN�ZHHU�GDW�KHW�RP�HHQ�PDQQHOLMN�
WHUULWRULXPFRQIOLFW�JDDW��ZDW�GH�FRURQDLUHQ�EHWUHIW�

'H�RYHULJH������EHWUHIW�GH�KDUWVSLHU�]HOI�

.DUDNWHULVWLHN�YRRU�GH]H�SORWVHOLQJH�GRRG�LV�GDW�KHW�LQ�
YDJRWRQLH�JHEHXUW��YQO��WLMGHQV�GH�VODDS��LQ�GH�YULMH�WLMG��LQ�
UXVW�RI�RQWVSDQQLQJVWLMG�QD�VSRUWEHRHIHQLQJ�

%HLGH�W\SHQ�YDQ�KDUWLQIDUFW�NRPHQ�LQ�DDQPHUNLQJ�

•� +DUWLQIDUFW��YHURRU]DDNW�GRRU�GH�FRURQDLUHQ���������
7HUULWRULXPYHUOLHVFRQIOLFW���*HQH]LQJVFULVLV��+HW�
FHQWUXP�YRRU�GH�ODQJ]DPH�KDUWVODJ��UHFKWVFHUHEUDDO��
GDDOW�WRW�����PLQ���VFKLMQGRRG��RI�ZHUNHOLMNH�GRRG�

•� +DUWVSLHULQIDUFW���������2YHUEHODVWLQJVFRQIOLFW�
�*HQH]LQJVFULVLV�

• 3ORWVHOLQJH�KDUWVWLOVWDQG�LQ�DFWLYLWHLW��YE��HHQ�YRHWEDO�
OHU�GLH�RS�KHW�YHOG�QHHUYDOW���PHHVWDO�HHQ�UXSWXXU
�EUHXN�RI�VFKHXU��LQ�GH�KDUWZDQG�LQ�GH�DFWLHYH�IDVH�
YDQ�HHQ�RYHUEHODVWLQJVFRQIOLFW��!�9HUGXQGH�KDUWZDQG�
!�EUHXN�ELM�VWHUNH�EHODVWLQJ�

� ��,QIDUFW�YDQ�GH�UHFKWHU�KDUWNDPHU��DDQYDOVJHZLM]H�EORHGGUXNYHUKRJLQJ��9DQZHJH�GH�NRSSHOLQJ�YDQ�
GH�UHFKWHU�KDUWNDPHUVSLHU�PHW�KHW�OLQNHU�PLGGHQULI�� �DGHPKXOSVSLHU��HQ�GH�EURQFKLDOH�VSLHUHQ��LV�
RRN�GH�DGHPKDOLQJ�EHPRHLOLMNW��
V�QDFKWV�VWRSW�GH�DGHPKDOLQJ��VODDSDSQHX���DGHPQRRG��HYW��
DGHPVWLOVWDQG� 

%LRORJLVFKH�]LQ������9HUGLNNLQJ�HQ�YHUVWHUNLQJ�YDQ�GH�KDUWVSLHU�RP�EHWHU�RSJHZDVVHQ�WH�]LMQ�WHJHQ�WRHNRPVWLJH�EHODVWLQJ�
� ��/X[HJURHS���

2SPHUNLQJ %LM�GH�YRUPLQJ�YDQ�KHW�KDUW�YROWUHNW�]LFK�LQ�GH�HPEU\RQDDO�RQWZLNNHOLQJ�HHQ�GUDDLLQJ��'DDUGRRU�
LV�ELM�GH�KDUWVSLHU�HQ�GH�DQGHUH�PHVRGHUPDOH�GHOHQ��KDUWNOHSSHQ��GH�PRHGHU�NLQG��HQ�SDUWQHU�
]LMGH�YHUZLVVHOG��'DDURP�LV�ELM�UHFKWVKDQGLJHQ�ELM�HHQ�RYHUEHODVWLQJVFRQIOLFW�RI�HHQ�FRQIOLFW�YDQ�
]LFK�EHGURJHQ�YRHOHQ�PHW�EHWUHNNLQJ�WRW�PRHGHU�NLQG��GH�UHFKWHU�KDUWVSLHU�JHWURIIHQ�HQ�PHW�
EHWUHNNLQJ�WRW�GH�SDUWQHU�GH�OLQNHU�KDUWVSLHU���
%LM�OLQNVKDQGLJHQ�LV�KHW�QHW�DQGHUVRP�

'H�KDUWNUDQVVODJDGHUV�]LMQ�ELM�GLW�W\SH�KDUWLQIDUFW�QLHW��DUWHULRVFOHURWLVFK���0HQ�YLQGW�KLHU�
�VFKRQH��VODJDGHUV���,Q�GH�5*�OHJW�PHQ�KLHU�JHHQ�VWHQW�RI�HHQ�E\SDVV�DDQ���0HQ�YLQGW�ZHO�
DIJHVWRUYHQ�RI�EHVFKDGLJG�KDUWVSLHUZHHIVHO�

'H�NRSSHOLQJ YDQ�KDUWVSLHU�HQ�PLGGHQULI�ZRUGW�RRN�ELM�KHW�]JQ��5RHPKHOG�6\QGURRP�GXLGHOLMN�
 +HW�KDUWVSLHULQIDUFW�RI�GH�KDUWVSLHUWUHNNLQJHQ�LQ�GH�FULVLV�NXQQHQ�]LFK�RRN�XLWEUHLGHQ�QDDU�KHW�

JHKHOH�GZDUVJHVWUHHSWH�EHZHJLQJVDSSDUDDW��!�%HHOG�YDQ�HHQ��QRUPDOH��HSLOHSVLH�

7KHUDSLH =LH�S�����

+$5763,(521767(.,1*��P\RFDUGLWLV��

=HOIGH�=%6�DOV�KLHUERYHQ�

)DVH  ���*HQH]LQJVIDVH��:HGHURSERXZ�YDQ�KDUWVSLHUZHHIVHO��6\PSWRPHQ��]ZDNWH��YHUPRHLGKHLG�
NRUWDGHPLJKHLG��HYW��VQHOOH�JHMDDJGH�KDUWVODJ�� �LQIDUFW�LQ�GH�FULVLV��

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ�
6WURSKDQWLQ��HYW��LQ�KRPHRSDWKLVFKH�YRUP�DOV�J�6WURSKDQWLQ��]LH�ZZZ��VWURSKDQWXV�GH��

3ORWVHOLQJH�KDUWVWLOVWDQG
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=%6�+$57./(33(1

21767(.,1*�9$1�'(�+$57./(33(1�HQGRFDUGLWLV�YDOYXODULV�*
'H���KDUWNOHSSHQ�]LMQ��YHQWLHOHQ��GLH�GH�WHUXJVWURRP�YDQ�EORHG�YHUKLQGHUHQ�WLMGHQV�RI�QD�HHQ�UHDNWLH�YDQ�KHW�KDUW���
1DDU�ZHHIVHOW\SHULQJ�KRUHQ�]H�ELM�GH�PHVRGHUPDOH�ELQQHQEHNOHGLQJ�YDQ�KHW�KDUW��HQGRFDUG��

&RQIOLFW 
9RRUEHHOGHQ 

(LJHQZDDUGH�FRQIOLFW�PHW�EHWUHNNLQJ�WRW�KHW�KDUW��EY��GRRU�VOHFKWH�KDUWSUHVWDWLH��
« ,HPDQG�OLMGW�DDQ�DQJLQD�SHFWRULV�RI�HHQ�DQGHUH�KDUWNZDDO�
«�,HPDQG�NULMJW�GH�GLDJQRVH�GDW�HU�LHWV�QLHW�LQ�RUGH�LV�PHW�KHW�KDUW��PLMQ�KDUW��GHXJW��

�����QLHW�PHHU��

:HHIVHO +DUWNOHSSHQ���0HGXOOD���0HVRGHUP�
&RQIOLFWDFWLHI &HODIERXZ��QHFURVH��LQ�KHW�KDUWNOHSZHHIVHO�
*HQH]LQJVIDVH�� +HUVWHO�GRRU�YHUKRJLQJ�YDQ�GH�VWRIZLVVHOLQJ�HQ�FHOGHOLQJ�

 �KDUWNOHSRQWVWHNLQJ� �RSYXOOLQJ�YDQ�GH��JDWHQ���
%LRORJLVFKH�]LQ������9HUVWHUNLQJ�YDQ�GH�KDUWNOHSSHQ�

7KHUDSLH =LH�S������

9(51$8:,1*�9$1�'(�0,75$$/./(3�
�PLWUDDONOHS�VWHQRVH���9(5.$/.,1*�9$1�
'(�$257$./(3��DRUWDNOHSVWHQRVH�
=HOIGH�=%6�DOV�KLHUERYHQ�
'H]H�DDQGRHQLQJHQ�ZRUGHQ�RRN��KDUWNOHSIDOHQ��JHQRHPG��

)DVH  +DQJHQGH�JHQH]LQJ��'RRU�UHFLGLHYHQ�YRUPHQ�]LFK�YHUNDONLQJHQ��PHHVWDO�DDQ�GH�NOHSUDQGHQ�
'H]H��OLWWHNHQV��NXQQHQ�GH�VOXLWIXQFWLH�YDQ�GH�NOHSSHQ�DDQWDVWHQ��KDUWNOHSSHQLQVXIILFLsQWLH��RI�KHW�
OXPHQ�YHUQDXZHQ��VWHQRVH��

2SPHUNLQJ (HQ�YHUQDXZLQJ�YDQ�GH�DRUWDNOHS��DRUWDNOHSSHQVWHQRVH��YHUKLQGHUW�GH�EORHGXLWVWRRW�
YDQ�GH�OLQNHU�NDPHU��YHUWULNHO��LQ�GH�JURWH�EORHGVRPORRS��'H�NDPHU�NDQ�GDDUGRRU�JDDQ�
XLW]HWWHQ��� �'UXNK\SHUWURILH��

'H�PLWUDDONOHS�OLJW�WXVVHQ�GH�OLQNHU�YRRUNDPHU�HQ�GH�KRRIGNDPHU��'RRU�YHUQDXZLQJ�NDQ�GH�OLQNHU�
NDPHU�QLHW�YROOHGLJ�JHYXOG�ZRUGHQ�!�KHW�OLFKDDP�YHUJURRW�KHW�YROXPH�YDQ�GH�OLQNHU�NDPHU�RI�
YHQWULNHO��GLODWDWLH��
&KURQLVFKH�PLWUDDO��RI�DRUWDNOHSSHQLQVXIILFLsQWLH�ZRUGHQ�DOOHHQ�PHUNEDDU�ELM��EHODVWLQJ�GRRU�
DGHPQRRG��� �%HODVWLQJVG\VSQRH��

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�LQGLHQ�PRJHOLMN�RSORVVHQ�]RGDW�DDQ�GH�KDQJHQGH�
JHQH]LQJ�HHQ�HLQGH�NRPW�

 �$IILUPDWLH���,N�KHE�YHUWURXZHQ�LQ�PLMQ�KDUW����,N�ODDW�PLM�GRRU�QLHPDQG�DQGHUV�ZDW�YHUWHOOHQ���
�+HW�KDUW�LV�JHHQ�SRPS��RS�S������OH]HQ�
6WURSKDQWLQ��HYW��LQ�KRPHRSDWKLVFKH�YRUP�DOV�J�6WURSKDQWLQ��]LH��ZZZ�VWURSKDQWXV�GH���
2SHUDWLH�LQGLHQ�GH�V\PSWRPHQ�WH�HUQVWLJ�]LMQ� 

+DUWNOHSSHQ 
HLJHQZDDUGH-
FRQIOLFW
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0RJHOLMNH�RRU]DNHQ
• /LWWHNHQDFKWLJH�YHUJURHLLQJHQ�YDQ�GH�KDUWNOHSSHQ�
UHFLGLYHUHQG�HLJHQZDDUGHFRQIOLFW�P�E�W��KHW�KDUW��!�
$DQKRXGHQGH�KDUWNOHSSHQLQVXIILFLsQWLH���=LH�KLHUERYHQ�

• 9RFKWRSKRSLQJ�LQ�KHW�KDUW]DNMH��9HUYRUPLQJ�YDQ�KHW
KDUW�GRRU�GUXN�YDQ�EXLWHQDI��9HUNOHYLQJHQ�YDQ�KHW�
KDUW]DNMH��REOLWHUDWLR�SHULFDUGLL��YHURRU]DNHQ�VSDQQLQJHQ�
RS�KHW�KDUW��!�+LHU�JDDW�HHQ�KDUWNOHSLQVXIILFLsQWLH�DDQ

YRRUDI���=LH�KLHURQGHU�
• &HODIERXZ�RI�FHOWRHQDPH�LQ�GH�KDUWVSLHU��P\RFDUG��
LQHHQ�VFKURPSHOHQG�KDUWVSLHUZHHIVHO��DFWLHYH�IDVH��RI�
YHUGLNNLQJHQ�LQ�GH�KDUWVSLHU��JHQH]LQJVIDVH��NXQQHQ�
KHW�KDUW�µRPVSDQQHQ¶�]RGDW�GH�KDUWNOHSSHQ�JDDQGHZHJ�
RQYROGRHQGH�DIVOXLWHQ���=LH�S�����


+DUWNOHSIDOHQ��/HNNHQGH�NOHSSHQ��KDUWNOHSLQVXIILFLsQWLH�

21767(.,1*�9$1�+(7�+$57=$.-(��SHULFDUGLWLV�1

&RQIOLFW $DQYDO�WHJHQ�KHW�KDUW�

9RRUEHHOGHQ « 5HsOH�VODJ�RI�VWRRW�WHJHQ�KHW�KDUW��VODJ��VWRRW��HOHFWURVKRFN��
« 0HQWDOH�DDQYDO��³8�KHEW�HHQ�KDUW]LHNWH´�RI��,N�EHQ�HHQ�KDUWSDWLsQW´�RI�³'LW�WURI�PLM�UHFKW�LQ����
�����KHW�KDUW´��$DQNRQGLJLQJ�YDQ�HHQ�KDUWRSHUDWLH��.DQ�RRN�SODDWVYHUYDQJHQG�HUYDUHQ�ZRUGHQ�����
« 3LMQ�LQ�KHW�KDUWJHELHG��ELM�DQJLQD�SHFWRULV�RI�KDUWLQIDUFW��YDDN�YRRUNRPHQG���

 • (HQ�NOHLQH�MRQJHQ�KHHIW�HHQ�YDGHU�GLH�KLM�]HHU�OLHIKHHIW�HQ�GLH�OLMGW�DDQ�HHQ�KDUW]LHNWH��$O�YDQDI�GH
OHHIWLMG�YDQ���MDDU�EHOHHIW�KLM�GH�DQJLQD�SHFWRULV�DDQYDOOHQ�YDQ�]LMQ�YDGHU�PHH��2S�HHQ�GDJ�LV�KLM�HU�ELM�
DOV�]LMQ�YDGHU�YDQZHJH�GH�³YHUGHQNLQJ�YDQ�HHQ�KDUWLQIDUFW´�PHW�GH�DPEXODQFH�QDDU�KHW�]LHNHQKXLV��
JHEUDFKW�ZRUGW�� �3ODDWVYHUYDQJHQG�DDQYDOVFRQIOLFW�WHJHQ�KHW�KDUW�YRRU�GH�MRQJHQ��$OV�KLM�RS�VFKRRO�
NRPW��ORVW�KHW�FRQIOLFW�RS��'H�JHQH]HQGH�+DPHUVH�+DDUG�ZRUGW�GRRU�GH�5*�DOV��KHUVHQWXPRU���
JHGLDJQRVWLVHHUG��'H�MRQJHQ�VWHUIW�KLHUDDQ�LQ�GH�5*���=LH�'U��+DPHU�*ROGHQHV�%XFK����S������

 • (HQ����MDULJH�ERHU�NZHHNW�JDQ]HQ��3ORWVHOLQJ�EHJLQW�
V�QDFKWV�]LMQ�KRQG�WH�EODIIHQ��+LM�JDDW
EXLWHQ�NLMNHQ�ZDW�HU�DDQ�GH�KDQG�LV�HQ�ERWVW�GDDU�RS�]LMQ�EXXUPDQ�GLH�]LMQ�SOXLPYHH�ZLO�VWHOHQ��2S�
GDW]HOIGH�RJHQEOLN�UDDNW�GH�EXXUPDQ�KHP�PHW�HHQ�ELMO�QHW�QDDVW�]LMQ�OLQNHUWHSHO�� �(HQ�UHsHO�
DDQYDOVFRQIOLFW�WHJHQ�KHW�KDUW��3DV����MDDU�ODWHU�NRPW�KLM�LQ�RSORVVLQJ�ZDQQHHU�KLM�]LMQ�ERHUGHULM�PRHW�
YHUODWHQ�HQ�KLM�RQWZLNNHOW�HHQ�SHULFDUGLWLV�PHW�RHGHHP��'H�ERHUGHULM�ZDV�³KHW�VSRRU´�JHZRUGHQ�HQ�DO�
GLH�MDUHQ�LV�KLM�FRQIOLFWDFWLHI�JHEOHYHQ���=LH�'U��+DPHU��*ROGHQHV�%XFK�GHHO����S������

 • (HQ����MDULJH�YURXZ�RQWZDDNW�RP���XXU�
V�QDFKWV�GRRU�HHQ�KDUWDDQYDO � �JHQH]LQJVFULVLV
UHFKWHU]LMGH�KDUW���=H�GHQNW�GDW�KDDU�ODDWVWH�XXU�KHHIW�JHVODJHQ��'LW�KHUKDDOW�]LFK�HQNHOH�
QDFKWHQ� 'DDUELM�OHLGW�]LM�HHQ��DDQYDO�WHJHQ�KHW�KDUW����(LJHQ�DUFKLHI�

:HHIVHO� +DUW]DNMH���.OHLQH�+HUVHQHQ���0HVRGHUP�

&RQIOLFWDFWLHI &HOGHOLQJ��JURHL�YDQ�HHQ�WXPRU�LQ�KHW�KDUW]DNMH�� �SHULFDUG�PHVRWKHOLRRP�� 

%LRORJLVFKH�]LQ�   ����9HUGLNNLQJ�HQ�YHUVWHUNLQJ�YDQ�KHW�KDUW]DNMH��RP�HHQ�WRHNRPVWLJH�DDQYDO�EHWHU�WH�NXQQHQ�
DIZHUHQ.

*HQH]LQJVIDVH������7XEHUFXOHX]H�DIERXZ�YDQ�GH�WXPRU��7%&�YDQ�KHW�KDUW]DNMH�� �RQWVWHNLQJ�YDQ�KHW�KDUW]DNMH��SLMQ�
DFKWHU�KHW�ERUVWEHHQ��QDFKW]ZHWHQ��:DQQHHU�GH�SDWLsQW�JHHQ�6\QGURRP�KHHIW��LV�KHW�HHQ��GURJH�
RQWVWHNLQJ��LQ�KHW�HHUVWH�GHHO�YDQ�GH�JHQH]LQJVIDVH �SHULFDUGLWLV�VLFFD���'DDUQD�ZRUGW�]H�YRFKWLJ�

�� �=LH��'U��+DPHU��7DEHOOHQEXFK�S��������

��=%6�+$57=$.-(
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� �3HULFDUGLWLV�H[VXGDWLYD�����
+HW�YHUVFKLO�PHW�HHQ�XLWVWRUWLQJ�YDQ�KHW�KDUW]DNMH��SHULFDUGLWLV�XLWVWRUWLQJ��LV�QLHW�]R�GXLGHOLMN�

*HQH]LQJVFULVLV 5LONRRUWV��VWHUNH�SLMQ�
2SPHUNLQJ 1D�HHQ�YROWRRLGH�JHQH]LQJ�NXQQHQ�NDONDI]HWWLQJHQ�DFKWHUEOLMYHQ��%LM�UHFLGLHYHQ�YLQGW�PHQ�

SXQWDFKWLJH�RI�YODNJURHLHQGH�YHUYRUPLQJHQ�YDQ�KHW�KDUW]DNMH��REOLWHUDWLR�SHULFDUGLL���
(HQ�DIQDPH�YDQ�HODVWLFLWHLW�YDQ�KHW�KDUW]DNMH��GRRU�UHFLGLHYHQ��OHLGW�WRW�YHUPLQGHULQJ�YDQ�
KHW�SUHVWDWLHYHUPRJHQ�YDQ�KHW�KDUW��!�*HYDDU�YRRU�YLFLHX]H�FLUNHOV�GRRU�GLDJQRVH�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��
$IILUPDWLHV��³0LMQ�KDUW�LV�WLMGHOLMN�YHU]ZDNW�´�³0LMQ�KDUW�]HOI�LV�LQ�RUGH��KHW�LV�VOHFKWV�
WLMGHOLMN�RQWVWRNHQ�´�³'H]H�RQWVWHNLQJ�ZLMVW�RS�GH�JHQH]LQJ��DOOHV�ZRUGW�ZHHU�JRHG�´�
6WURSKDQWLQ�DOV�6WURGLYDO�Y��)D�0HGD�RI�LQ�KRPHRSDWKLVFKH�YRUP�DOV�J�6WURSKDQWLQ��'����
/\PIHGUDLQDJH��(Q]\PHSUHSDUDDW�

8,767257,1*�9$1�+(7�+$57=$.-(�H[VXGDWLHYH�RI�WUDQVVXGDWLHYH�XLWVWRUWLQJ�2  

=HOIGH�=%6�DOV�KLHUERYHQ��PDDU�PHW�6\QGURRP�

)DVH� *HQH]LQJVIDVH��YRUPLQJ�YDQ�ZHHIVHOYORHLVWRI�WXVVHQ�EHLGH�KDUWEODGHQ�JHGXUHQGH�GH�DIERXZ 
YDQ�GH�WXPRU� �SHULFDUG�XLWVWRUWLQJ��,Q�GH�5*�YDDN�DOV�³KDUW]ZDNWH´��KDUWLQVXIILFLsQWLH��
JHGXLG���+HW�KDUW�LV�HFKWHU�QLHW�]ZDN��PDDU�NDQ�GRRU�KHW�YRFKW�LQ�KHW�KDUW]DNMH�QLHW�RSWLPDDO�
EHZHJHQ���!�9RRUWGXUHQGH�YHUKRRJGH�SROV��RP�GH�YHUPLQGHUGH�XLWVWRRW�WH�FRPSHQVHUHQ��
DGHPQRRG�ELM�LQVSDQQLQJ�

+HW�KDUW]DNMH�LV�ELM�YHHO�PHQVHQ�LQ�HHQ�OLQNHU�HQ�UHFKWHU�GHHO�JHVFKHLGHQ��ELM�DQGHUHQ�LV�KHW�
RSHQ��%LMJHYROJ�EHVWDDW�HU�HHQ�UHFKWHU�RI�OLQNHU�SHULFDUGXLWVWRUWLQJ��RI�HHQ�DOJHKHOH�SHULFDUG�
XLWVWRUWLQJ��FLUFXODLUH�SHULFDUGXLWVWRUWLQJ���'H�UHFKWHU�SHULFDUGXLWVWRUWLQJ�YHURRU]DDNW�
DGHPQRRG��RPGDW�GH�UHFKWHU]LMGH�YDQ�KHW�KDUW��GDW�GH�ORQJHQ�YDQ�EORHG�YRRU]LHW��YHU]ZDNW�LV�

%LM�KHW�6\QGURRP�NDQ�KHW�WRW�HHQ�WDPSRQQDGH�YDQ�KHW�KDUW]DNMH�OHLGHQ�� �PDVVLHYH�XLWVWRUWLQJ�YDQ�
YRFKW�LQ�KHW�KDUW]DNMH���'LW�LV�ppQ�YDQ�GH�PHHVW�YRRUNRPHQGH�GRRGVRRU]DNHQ�ZDW�KHW�KDUW�EHWUHIW�

2SPHUNLQJ +HW�KDUW]DNMH�NDQ�]LFK�RRN�YXOOHQ�PHW�YRFKW�GDW�DIJHVFKHLGHQ�ZRUGW�GRRU�GH�RPJHYLQJ��PHHVWDO�
YDQ�ULEEHQ�RI�ERUVWEHHQ�LQ�JHQH]LQJ��'LW�W\SH�YDQ�SHULFDUGXLWVWRUWLQJ�QRHPW�PHQ�WUDQVVXGDWLHYH�
SHULFDUGXLWVWRUWLQJ��+LHU�LV�JHYDDU�YRRU�GH�YRUPLQJ�YDQ�YLFLHX]H�FLUNHOV��GH�KDUWRQJHPDNNHQ�
ZRUGHQ�GRRU�GH�GLDJQRVH�³KDUWLQVXIILFLsQWLH´�YDDN�DOV�HHQ�QLHXZH��DDQYDO�WHJHQ�KHW�KDUW��HUYDUHQ�

7KHUDSLH ([LVWHQWLHFRQIOLFW�RSORVVHQ���
=LH�RRN�KLHUERYHQ�

�����=LH�'U��+DPHU��7DEHOOHQEXFK�S��������

0RJHOLMNH�RRU]DNHQ
• 8LWVWRUWLQJ�YDQ�KHW�SHULFDUG��KDUW]ZDNWH�WHQ�JHYROJH
YDQ�YHUPLQGHUGH�YXOOLQJ�YDQ�KHW�KDUW��GLDVWROLVFKH�
KDUWLQVXIILFLsQWLH���'RRUGDW�KHW�KDUW]DNMH�PHW�ZDWHU�
JHYXOG�LV��NDQ�KHW�KDUW�QLHW�]R�JRHG�XLW]HWWHQ�HQ�]LFK�
RQYROGRHQGH�YXOOHQ��!�9HUPLQGHUG�SUHVWDWLHYHU�
PRJHQ�KRHZHO�GH�KDUWVSLHU�]HOI�VWHUN�JHQRHJ�LV�
8LWVWRUWLQJ�OLQNV��OLQNHUKDUWLQVXIILFLsQWLH�!�YHUPLQGHUGH�
OLFKDDPV�EORHGVRPORRS�!�YHUODDJGH�EORHGGUXN�

8LWVWRUWLQJ�UHFKWV�UHFKWHUKDUWLQVXIILFLsQWLH��
!�YHU]ZDNWH�ORQJ�EORHGVRPORRS�

• +DUWVSLHU]ZDNWH���V\VWROLVFKH�KDUWLQVXIILFLsQWLH�
KDUWVSLHU��P\RFDUG��LQ�FRQIOLFWDFWLYLWHLW��DIVWHUYHQ�YDQ�
KDUWVSLHUZHHIVHO��!�9HUPLQGHULQJ�YDQ�KHW��SUHVWDWLH�
YHUPRJHQ���=LH�S������

• +DUWNOHSIDOHQ��KHW�HUQVWLJVWH�LV�HHQ�QLHW
IXQFWLRQHUHQGH�DRUWDNOHS���=LH�S������

+DUW]ZDNWH��KDUWLQVXIILFLsQWLH�
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9225.$0(5),%5,//(5(1���SDUR[\VPDOH�YRRUNDPHUILEULOODWLH�1

'H�YRRUNDPHUV�YDQ�KHW�KDUW�ZRUGHQ�GRRU�GH�PLGGHQKHUVHQHQ�YLD�GH�VLQXVNQRSHQ�DDQJHVWXXUG�
'H�NDPHUV�ZRUGHQ�YDQXLW�GH�KHUVHQVFKRUV�DDQJHVWXXUG�YLD�GH�$9�NQRSHQ��'H�YRRUNDPHUV�EHVWDDQ�RYHUZHJHQG�
XLW�GDUP�DIVWDPPHQGH��JODG�VSLHUZHHIVHO��+HW�EHZHJLQJVSULQFLSH�YDQ�GH�GDUPHQ�LV�HHQ�ULWPLVFK�JROYHQG�
�SHULVWDOWLVFK��SDWURRQ��+HW�ULWPLVFKH�VSDQQHQ�HQ�RQWVSDQQHQ�YDQ�GH�YRRUNDPHUV�FRUUHVSRQGHHUW�PHW�GLW�SULQFLSH�

&RQIOLFW  %URNFRQIOLFW���'H�EORHG�EURN��ZHJHQV�DIZH]LJH�SHULVWDOWLHN�QLHW�YHUGHU�NXQQHQ�WUDQVSRUWHUHQ�

2I�HHQYRXGLJHU�JH]HJG��FRQIOLFW�WH�JHORYHQ�GDW�KHW�KDUW�GH�EORHGYRRU]LHQLQJ�QLHW�WRHUHLNHQG�NDQ�
YHU]RUJHQ��RI�GDW�KHW�KDUW�QLHW�YROGRHQGH�SRPSW� $QJVW�GDW�HU�LHWV�QLHW�LQ�RUGH�LV�PHW�KHW�KDUW��
2RN�PRJHOLMN�SODDWVYHUYDQJHQG�WH�HUYDUHQ��YRRU�HHQ�JHOLHIGH�RI�YULHQG�

9RRUEHHOGHQ� « ,HPDQG�NULMJW�GH�GLDJQRVH��³YHUQDXZLQJ�YDQ�GH�KDOVVODJDGHU´�
«³�8Z�NUDQVVODJDGHUV�]LMQ�YRRU������YHUVWRSW´�
« ³:H�KHEEHQ�ELM�XZ�GRFKWHU�HHQ�EORHGVWROVHO�LQ�GH�KHUVHQHQ�JHYRQGHQ�´��3ODDWVYHUYDQJHQG�FRQIOLFW��

 • (HQ����MDULJH�PDQ�LV�HHQ�IHUYHQW�EHUJEHNOLPPHU��,Q�KHW�NDGHU�YDQ�HHQ�FKHFN�XS
EHPHUNW�GH�DUWV�HHQ�RQUHJHOPDWLJH�SROV��3ORWVHOLQJ�LV�KLM�DFXXW�HHQ�³KDUWSDWLsQW´��,Q�DOOHULMO�ZRUGW�
KLM�RS�HHQ�EUDQFDUG�QDDU�GH�KDUWDIGHOLQJ�JHUHGHQ��RIVFKRRQ�KLM�]HOI�PHW�GH�ILHWV�QDDU�KHW�
]LHNHQKXLV�ZDV�JHNRPHQ���
+LM�ZRUGW��[�YRRU����XXU�DDQ�KHW�(&*�WRHVWHO�DDQJHVORWHQ��
 �&RQIOLFW�GDW�KHW�KDUW�QLHW�WRHUHLNHQG�SRPSW��+LM�GHQNW�VWHHGV��³:DW�LV�HU�WRFK�PHW�PLMQ�KDUW�DDQ�
GH�KDQG´"��
6LQGVGLHQ�OLMGW�GH�SDWLsQW�ZHJHQV�VSRUHQ�WHONHQV�ZHHU�DDQ�YRRUNDPHUILEULOODWLH�

:HHIVHO *ODGGH�YRRUNDPHUVSLHUZHHIVHO���0LGGHQKHUVHQHQ���(QGRGHUP�

&RQIOLFWDFWLHI 9HUVWHUNLQJ�HQ�YHUGLNNLQJ�YDQ�KHW�JODGGH�YRRUNDPHUVSLHUZHHIVHO��9HUVWHUNWH�VSLHUVSDQQLQJ��

%LRORJLVFKH�]LQ������0HW�VWHUNHUH�YRRUNDPHUVSLHUHQ�NDQ�KHW�EORHG�EHWHU�JHWUDQVSRUWHHUG�ZRUGHQ�
'H�EORHGFLUFXODWLH�ZRUGW�GDDUGRRU�YHUEHWHUG�

*HQH]LQJVIDVH 1RUPDOLVHULQJ�YDQ�GH�VSLHUVSDQQLQJ��GH�YHUGLNWH�YRRUNDPHUVSLHUHQ�EOLMYHQ�

*HQH]LQJVFULVLV $DQYDOVJHZLM]H�VWHUN�YHUVQHOGH�SHULVWDOWLHN���KDUWNROLHNHQ��� �YRRUNDPHUILEULOODWLH��
+DUWNORSSLQJHQ��UXVWHORRV�JHYRHO��.DQ�WRW�����VODJHQ�PLQ�JDDQ���2S�KHW�(&*�NDQ�PHQ�
GLW�H[DFW�GLDJQRVWLVHUHQ�GRRU�DIZH]LJKHLG�YDQ�GH�3�JROYHQ���0RJHOLMN�RRN�ULONRRUWV�

2SPHUNLQJ 9RRUNDPHUILEULOODWLH�LV�ppQ�YDQ�GH�PHHVW�YRRUNRPHQGH�KDUWULWPHVWRRUQLVVHQ��PDDU�LV�QLHW�
OHYHQVEHGUHLJHQG��0HHVWDO�ZRUGW�KHW�DOV�³RQUHJHOPDWLJH�SROV´�RI�]HOIV�KHOHPDDO�QLHW�
RSJHPHUNW��*HYDDU�YRRU�YLFLHX]H�FLUNHO��³%LM�PLM�LV�HU�LHWV�PLV�PHW�KHW�KDUW´�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��,Q�JHYDO�YDQ�UHFLGLHYHQ��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ�
���� $IILUPDWLHV���0LMQ�EORHGVRPORRS�IXQFWLRQHHUW�SHUIHFW�����,N�ODDW�PLM�GRRU�QLHPDQG�DQGHUV�LHWV�
YHUWHOOHQ��

���� 6WURSKDQWLQ���HYW��LQ�KRPHRSDWKLVFKH�YRUP�DOV�J�6WURSKDQWLQ��
�=LH�ZZZ�VWURSKDQWXV�GH��
0DDWUHJHOHQ�LQ�GH�JHQH]LQJVFULVLV��]LH�KDUWLQIDUFW�

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S��������

=%6�63,(5(1�9225.$0(5
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+DUWULWPHVWRRUQLVVHQ��DU\WKPLHsQ
�

0RJHOLMNH�RRU]DNHQ
• *HQH]LQJVFULVLV�YDQ�GH�NUDQVVODJDGHUV��ODQJ]DPH��RQUHJHOPDWLJH�KDUWVODJ�� �EUDG\FDUGH�ULWPHVWRRUQLV��
6WXULQJ�YDQXLW�KHW�PDQQHOLMN�WHUULWRULXPJHELHG�UHFKWV��KHUVHQVFKRUV�!�UHODLV�YRRU�GH�ODQJ]DPH�KDUWVODJ����=LH�S������

• *HQH]LQJVFULVLV�YDQ�GH�NUDQVDGHUV��YHUVQHOGH��RQUHJHOPDWLJH�KDUWVODJ�� �WDFK\FDUGH�ULWPHVWRRUQLV��
6WXULQJ�YDQXLW�KHW�YURXZHOLMN�WHUULWRULXPJHELHG�OLQNV��KHUVHQVFKRUV�!�UHODLV�YRRU�GH�VQHOOH�KDUWVODJ����=LH�S������

• *HQH]LQJVFULVLV�YDQ�GH�NDPHUV��YHUKRRJGH��PDDU�HHUGHU�JHOLMNPDWLJH�SROV���KHW�KDUW�ERQVW�LQ�GH�NHHO�´
WDFK\FDUGLH�!�LQ�IHLWH�JHHQ�ZHUNHOLMNH�ULWPHVWRRUQLV���=LH�S������

• *HQH]LQJVFULVLV�YDQ�GH�YRRUNDPHUV��YRRUNDPHUILEULOOHUHQ���=LH�KLHUERYHQ�

$OJHPHQH�KDUWYHUVWHUNHQGH�PLGGHOHQ
• 6WURSKDQWLQ��RI�LQ�KRPHRSDWLVFKH�YRUP�DOV�J�6WURSKDQWLQ���=LH�ZZZ�VWURSKDQWXV�GH�
• 7KHH��UR]HPDULMQ��PDUHWDN��DUQLFD��UR]HQEORHVHPEODDGMHV�H�D�
• /HYHQVPLGGHOHQ��DVSHUJHV��KRQLQJ��XLHQ��URGH�ZLMQ��URRG�GUXLYHQVDS�

7KHUDSLH�ELM�KDUWLQIDUFW��EHLGH�W\SHV�
5HJXOLHUH�JHQHHVNXQGH��
0LGGHOHQ�GLH�GH�GRRUEORHGLQJ�YDQ�GH�KDUWYDWHQ�EHYRUGHUHQ��QLWURJO\FHULQH���NDOPHUHQGH�PLGGHOHQ�WHJHQ�GH�DQJVW�
�EHQ]RGLD]HSLQHV���SLMQVWLOOHUV��PRUILQH���EqWDEORNNHUV�YRRU�GH�VWDELOLVHULQJ�YDQ�GH�ULWPHVWRRUQLVVHQ��$DQVOXLWHQG��VWHQW��
RI�EDOORQFDWKHWHU�RSHUDWLHV�HQ�RI�EORHGYHUGXQQHQGH�PLGGHOHQ��KHSDULQH��

'U��+DPHU�LV�WHJHQ�GH]H�JURYH�LQJUHSHQ��+HW�VFKLMQW�EHWHU�WH�]LMQ�KHW�ULWPH�YDQ�0RHGHU�1DWXXU�WH�DFFHSWHUHQ�HQ�DI�WH�
ZDFKWHQ�WRW�GH�JHQH]LQJVFULVLV�YRRUELM�LV�
0HQ�NDQ�EHWHU�HHUOLMNKHLGVKDOYH�WRHJHYHQ�GDW�PHQ�QRJ�WH�ZHLQLJ�ZHHW�RYHU�KHW�DFXXW�KDUWLQIDUFW�
)HLW�LV�ZHO�GDW�YHUNHHUGH�YRRURQGHUVWHOOLQJHQ�GRRU�GH�5*�WRW�RQ]LQQLJH�WKHUDSLHsQ�KHEEHQ�JHOHLG��GLH�KHHO�ZDDUVFKLMQOLMN�
GH�RYHUOHYLQJVNDQVHQ�QLHW�YHUEHWHUG�KHEEHQ�
1DDU�PLMQ�HUYDULQJ�HQ�GH�HUYDULQJ�YDQ�GXL]HQGHQ�SDWLsQWHQ�KHOSW�KHW�SODQWDDUGLJ�KRUPRRQ�6WURSKDQWLQ�QLHW�DOOHHQ�ELM�KHW�
KDUWLQIDUFW��PDDU�ELM�DOOH�VRRUWHQ�KDUWNODFKWHQ��+HW�VFKLMQW�GDW�GLW�]HHU�ZHUN]DPH�PLGGHO�LQ�GH�MDUHQ����RP�FRPPHUFLsOH�
UHGHQHQ�YDQ�GH�PDUNW�YHUGURQJHQ�LV��6WURSKDQWLQ�LV�PRHLOLMN�WH�YHUNULMJHQ��XLWJH]RQGHUG�LQ�KRPHRSDWKLVFKH�YRUP��
�=LH�ZZZ�VWURSKDQWXV�GH��

0DDWUHJHOHQ�QDDU�PLMQ�KXLGLJH�NHQQLV�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ
• 'H�SDWLsQW�NDOPHUHQ�HQ�PHW�KHW�ERYHQOLFKDDP�OLFKW�YHUKRRJG�QHHUOHJJHQ�
• %LRORJLVFKH�GUXLYHQVXLNHU�HQ�PDOWRGH[WULQH�PHW�NRUWH�WXVVHQSR]HQ�WRHGLHQHQ�
• +RRIG�NRHOHQ��NRXGH�NRPSUHVVHQ��LMV]DN�
• 6WURSKDQWLQ�JHYHQ�
• (YW��FRUWLVRQH�LQMHFWLHV��5HVFXH��%DFKEORHVHPV��JHYHQ�
• ,QGLHQ�DGHPVWLOVWDQG��UHFKWHU]LMGH�KDUW���DGHPVWLPXOHUHQGH�PLGGHOHQ�JHYHQ��GH�SDWLsQW�PHW�NRXG�ZDWHU�EHVSUHQNHOHQ�
• 2S�]LHOVQLYHDX��DIILUPDWLHV���*RHG�GDW�LN�PLMQ�FRQIOLFW�KHE�RSJHORVW��GH�JHQH]LQJVFULVLV�NDQ�LN�RRN�ZHO�GRRUVWDDQ�
,N�WUDFKW�UXVWLJ�WH�EOLMYHQ�HQ�PLM�RYHU�WH�JHYHQ��RQGDQNV�GH�SLMQ��

•  6WUHQJH�EHGUXVW��]R�QRGLJ���ZHNHQ�ODQJ��ZDQW�ZDQQHHU�PHQ�LQ�VWHUNH�YDJRWRQLH�YHUNHHUW��NDQ�KHW�EORHG�LQ�GH�EHQHQ
]DNNHQ�HQ�GLW�NDQ�WRW�KDUWIDOHQ�OLMGHQ�

1D]RUJ
,Q�GH�5*�ZRUGHQ�EORHGYHUGXQQHQGH�PHGLFDPHQWHQ�JHJHYHQ��'H]H��ZHUNHQ���RPGDW�]H�KHW�OLFKDDP�LQ�
NXQVWPDWLJH�VWUHVV�]HWWHQ��0DUFXPDU�ZRUGW�RRN�DOV�UDWWHQYHUJLI�JHEUXLNW�HQ�LV�VFKDGHOLMNHU�GDQ�$66�
�7URPER�$66���9DQXLW�GH���ELRORJLVFKH�QDWXXUZHWWHQ�ZRUGW�EORHGYHUGXQQLQJ�QLHW�DDQEHYROHQ�
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%ORHG

%/2('

=%6�9$1�+(7�%27

%/2('$502('(��DQDHPLH�1

2QGHU�EORHGDUPRHGH�YHUVWDDW�PHQ�LQ�GH�5*�HHQ�WHNRUW�DDQ�URGH�EORHGFHOOHQ��HU\WKURF\WHQ��
RI�URGH�NOHXUVWRI��KDHPRJORELQH���'LW�WHNRUW�YHUDQGHUW�GH�YHUKRXGLQJ�WXVVHQ�EORHGFHOOHQ�HQ�
EORHGSODVPD��VHUXP���WHQ�YRRUGHOH�YDQ�KHW�EORHGSODVPD�2  

&RQIOLFW *HJHQHUDOLVHHUG�RI�ORNDDO�HLJHQZDDUGHFRQIOLFW��EY���,N�NDQ�KHW�QLHW�PHHU�DDQ��

9RRUEHHOGHQ  • (HQ���MDULJH�MRQJHQ�ZHUG�PHW�GH�]XLJQDS�WHU�ZHUHOG�JHEUDFKW��'H�WRHVWDQG�ZDV�NULWLHN�
1D�GH�JHERRUWH�LV�GH�PRHGHU���PDDQGHQ�LQ�KHW�]LHNHQKXLV�JHEOHYHQ��*HGHHOWHOLMN�LV�GH�PRHGHU�ELM�
KHP��JHGHHOWHOLMN�EOLMIW�KLM�DOOHHQ��:DQQHHU�KHW�MRQJHWMH���MDDU�LV��EHJLQQHQ�GH�RXGHUV�HHQ�KXLV�WH�
ERXZHQ��'DQ�ZRUGW�KLM�ZHHU�YDDN�ELM�RPD�RQGHUJHEUDFKW�� �*HJHQHUDOLVHHUG�HLJHQZDDUGHFRQIOLFW��
5HJHOPDWLJ�UHFLGLYHHUW�KHW�FRQIOLFW�ZDQQHHU�GH�MRQJHQ�QDDU�VFKRRO�PRHW��'RRU�GH�ZHHN�KHHIW�KLM�
PHHVWDO�NRXGH�KDQGHQ�HQ�LQ�KHW�ZHHNHQG�ZRUGHQ�]H�ZDUP���
+LM�ZLO�VWHHGV�ELM�]LMQ�PDPD�LQ�EHG�VODSHQ��
'H�URGH�EORHGOLFKDDPSMHV�HQ�GH�KDHPRJORELQHZDDUGHQ�]LMQ�ODDJ��� �$QDHPLH���%RYHQGLHQ�LV�KLM�
NOHLQ�YRRU�]LMQ�OHHIWLMG��YHUPLQGHUGH�JURHL�YDQ�GH�ERWWHQ���'H�EHVWH�WKHUDSLH�YRRU�GH�MRQJHQ�]RX�]LMQ�
GDW�KLM�VWHHGV�ELM�]LMQ�PRHGHU�]RX�PRJHQ�EOLMYHQ�ZDQQHHU�KLM�GDW�ZLO�
�(LJHQ�DUFKLHI�

 • (HQ�JHKXZGH�YDGHU�ODDW�]LFK�QD�MDUHQODQJH�VWULMG�YDQ�]LMQ�HFKWJHQRWH�VFKHLGHQ�

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S��������

�� �'DDURYHU�JHHIW�GH�]JQ���KDHPDWRFULHWZDDUGH��XLWVODJ���]LH�S����

%ORHG�EHVWDDW�XLW������YDVWH�EHVWDQGGHOHQ��EORHGOLFKDDP��
SMHV��HQ������SODVPD��ZDWHULJH�RSORVVLQJ���$OOH�
EORHGOLFKDDPSMHV�EHVWDDQ�XLW�PHVRGHUPDDO�ZHHIVHO��'H�
EORHGOLFKDDPSMHV�ZRUGHQ�LQ�KHW�EHHQPHUJ�DDQJHPDDNW�

GDW�RRN�EHVWDDW�XLW�PHVRGHUPDDO�ZHHIVHO��:H�RQGHU�
VFKHLGHQ�URGH�EORHGFHOOHQ��HU\WKURF\WHQ���ZLWWH�EORHG�
FHOOHQ��OHXFRF\WHQ��HQ�EORHGSODDWMHV��WURPERF\WHQ���
=LH�RRN��%ORHG�HQ�ODERUDWRULXPZDDUGHQ��RS�S�����H�Y��

URGH�EORHGOLFKDDPSMHV�LQ�HHQ�EORHGYDW

%ORHGOLFKDDPSMHV�
JHJHQHUDOLVHHUG�
HLJHQZDDUGHFRQIOLFW
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%ORHG

%LM�GH�UHFKWEDQN�ZRUGW�KLM�GRRU�HHQ�EHYRRURRUGHHOGH�YURXZHOLMNH�UHFKWHU�YROOHGLJ�DDQVSUDNHOLMN�
JHVWHOG�� �*HJHQHUDOLVHHUG�HLJHQZDDUGHFRQIOLFW��ERW��HQ�HHQ�PDQQHOLMNKHLGVFRQIOLFW��SURVWDDW���
%LM�HHQ�SUHYHQWLHI�RQGHU]RHN LV�]LMQ�36$�ZDDUGH�YHUKRRJG��������1X�UDDNW�GH�SDWLsQW�LQ�GH�PROHQ�
YDQ�GH�5*��!�3URVWDDWRSHUDWLH�!�LPSRWHQWLH��LQFRQWLQHQWLH�!�QLHXZH�HLJHQZDDUGH�LQEUHXN�!�
YHUVOHFKWHULQJ�YDQ�KHW�EORHGEHHOG�!�PHHUGHUH�EORHGWUDQVIXVLHV�]LMQ�QRGLJ��DQHPLH���$OV�GH�
SDWLsQW�LQ�KHOLQJ�NRPW�YDQ�]LMQ�HLJHQZDDUGHFRQIOLFWHQ��NULMJW�KLM�VWHUNH�ERWSLMQ���(LJHQ�DUFKLHI�

:HHIVHO %HHQPHUJ���5RGH�EORHGOLFKDDPSMHV���0HGXOOD���0HVRGHUP�

)DVH &RQIOLFWDFWLHYH�IDVH��DIERXZ�ERWZHHIVHO�HQ�JHOLMNWLMGLJ�YHUPLQGHULQJ�YDQ�GH�DDQPDDN�YDQ�
EORHGFHOOHQ��KDHPDWRSRsVH��LQ�KHW�EHHQPHUJ�!�YHUPLQGHULQJ�YDQ�GH�FLUFXOHUHQGH�FHOOHQ�
 �EORHGDUPRHGH��,Q�KHW�HHUVWH�GHHO�YDQ�GH�JHQH]LQJVIDVH�ZRUGW�GH�EORHGDUPRHGH�QRJ�HUJHU��
PDDU�VOHFKWV�VFKLMQEDDU��RPGDW�KHW�EORHG�GRRU�GH�YDJRWRQH�EORHGYDWYHUZLMGLQJ�PHW�H[WUD�VHUXP�
�YHUGXQG��ZRUGW���/DJH�KDHPDWRFULHW�ZDDUGH���9HUVWHUNW�JHYRHO�YDQ�YHUPRHLGKHLG�GRRU�GH�
YDJRWRQLH��'H�HU\WKURF\WHQSURGXNWLH�VWLMJW�LQ�GH]H�IDVH�HFKWHU�DO�
6\PSWRPHQ��YHUPRHLGKHLG��EOHNH�KXLG��NRXG�JHYRHO��FRQFHQWUDWLHVWRRUQLVVHQ��
/DERUDWRULXPZDDUGHQ��]LH�S�����

7KHUDSLH� &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�

� ��$IILUPDWLHV���,N�EHQ�YRO�]HOIYHUWURXZHQ��LN�KRXG�YDQ�PH]HOI�HQ�ZDDUGHHU�PH]HOI�SUHFLHV�]RDOV�LN�
QX�EHQ��,N�EHQ�XQLHN�HQ�ZDDUGHYRO��
7KHH��EUDQGQHWHO��GRQGHUNUXLG��GRYHQHWHO��GXL]HQGJXOGHQNUXLG��WKLMP��JLQVHQJ��
9RHGLQJ��URGH�ELHW��NQRIORRN��XLHQ��WRPDWHQ��URGH�ZLMQ��DSSHO��KRQLQJ�
,QGLHQ�QRRG]DNHOLMN��EORHGWUDQVIXVLH�PHW�HU\WKURF\WHQ�FRQFHQWUDDW�

9(50,1'(5,1*�9$1�'(�:,77(�%/2('&(//(1��OHXFRSHQLH�

=HOIGH�=%6�DOV�KLHUERYHQ�
(YHQDOV�GH�URGH�EORHGFHOOHQ��ZRUGHQ�RRN�GH�ZLWWH�EORHGFHOOHQ�JURWHQGHHOV�LQ�GH�SODWWH�EHHQGHUHQ�DDQJHPDDNW� 
&RQIOLFW������������������*HJHQHUDOLVHHUG�RI�ORNDDO�HLJHQZDDUGHFRQIOLFW

9RRUEHHOG  • (HQ�WKHUDSHXWH��GLH�GH���ELRORJLVFKH�QDWXXUZHWWHQ�NHQW��LV�JHWXLJH�YDQ�HHQ�]HHU�]ZDUH�DVWPD�
DDQYDO�YDQ�KDDU�]RRQ��'DDUELM�OLMGW�]LM�HHQ�SODDWVYHUYDQJHQG�HLJHQZDDUGHFRQIOLFW�PHW�EHWUHNNLQJ�
WRW�GH�ERUVWNDV��RPGDW�]LM�KDDU�HLJHQ�NLQG�QLHW�NDQ�KHOSHQ�HQ�]LFK�PDFKWHORRV�YRHOW�LQ�GH]H�
VLWXDWLH��,Q�GH�FRQIOLFWDFWLHYH�IDVH�ZRUGW�GH�DDQPDDN�YDQ�EORHGOLFKDDPSMHV�YHUPLQGHUG�
'RRU�GH�5*�ZRUGW�HHQ�OHXFRSHQLH�JHGLDJQRVWLVHHUG��
'H]H�ZRUGW�DOV�RRU]DDN�JH]LHQ�YRRU�HHQ�YHUKRRJGH��LQIHFWLH�YDWEDDUKHLG��
9DQDI�KHW�PRPHQW�GDW�]LM�GLW�FRQIOLFW�LQ�]LFK]HOI�NDQ�RSORVVHQ��NULMJW�]H�VWHUNH�SLMQ�W�K�Y��KHW�
ERUVWEHHQ�HQ�GH��H�ULE�� �*HQH]LQJVIDVH�PHW�YHUKRRJGH�DDQPDDN�YDQ�ZLWWH�EORHGFHOOHQ�
(=LH�ZZZ�JHUPDQLVFKH�KHLONXQGH�DW�LQGH[�SKS�HUIDKUXQJVEHULFKWH�

:HHIVHO :LWWH�EORHGFHOOHQ���0HGXOOD���0HVRGHUP�

)DVH�  �&RQIOLFWDFWLHYH�IDVH��$IERXZ�YDQ�ERWZHHIVHO�HQ�JHOLMNWLMGLJH�YHUPLQGHUGH�DDQPDDN�YDQ�ZLWWH�
EORHGFHOOHQ�� �OHXFRSHQLH���,Q�GH�JHQH]LQJVIDVH�YROJW�OHXNHPLH���
�/DERUDWRULXPZDDUGHQ�]LH�S����� 

7KHUDSLH =LH�EORHGDUPRHGH�
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%ORHG

%/2('.$1.(5��OHXNHPLH��DFXWH�RI�FKURQLVFKH�P\HORwGH�OHXNHPLH��
FKURQLVFKH�QHXWURILHOHQOHXNHPLH��FKURQLVFKH�HRVLQRILHOHQOHXNHPLH��
SRO\F\WKDHPLD�YHUD��PDVWFHOOHQOHXNHPLH��O\PIREODVWLVFKH�OHXNHPLH��
FKURQLVFKH�O\PIRF\WLVFKH�OHXNHPLH��KDDUFHOOHXNHPLH�3

=HOIGH�=%6�DOV�KLHUERYHQ��=LH�S����������
2QGHU�OHXNHPLH�YHUVWDDW�PHQ�HHQ�VWHUN�YHUKRRJGH�DDQPDDN�YDQ�ZLWWH�EORHGFHOOHQ��YRRUDO�GH�QLHW�
IXQFWLRQHOH�YRRUORSHUV�YDQ�ZLWWH�EORHGFHOOHQ��OHXFREODVWHQ����
&RQIOLFW �*HJHQHUDOLVHHUG�RI�ORNDDO�HLJHQZDDUGHFRQIOLFW��%Y���,N�EHQ�QLHW�JRHG�JHQRHJ�RS�VFKRRO��

9RRUEHHOGHQ  • ���PDDQGHQ�JHOHGHQ�ZHUG�ELM�HHQ����MDULJH�JHKXZGH�YURXZ�HHQ�FKURQLVFKH�O\PSKDWLVFKH
OHXNHPLH��&//��JHGLDJQRVWLVHHUG�
&��� �����RQIOLFWJHVFKLHGHQLV����MDDU�JHOHGHQ�NUHHJ�KDDU�PDQ�HHQ�KHUVHQEORHGLQJ��+LM�NDQ�QLHW�PHHU�VSUHNHQ�
RI�ORSHQ��'H�DUWV�LQ�KHW�]LHNHQKXLV�YHUNODDUW�GDW�YHUEHWHULQJHQ�DOOHHQ�KHW�HHUVWH�MDDU�PRJHOLMN�]LMQ�HQ�
KHW�GDDUQD�EOLMIW�]RDOV�KHW�LV��9DQDI�GDW�PRPHQW�ZHUNW�]LM�GDJ�HQ�QDFKW�DDQ�GH�UHYDOLGDWLH�YDQ�KDDU�
PDQ��=LM�VODDSW�ZHLQLJ�HQ�JDDW�PHW�KDDU�]RUJ��KXLVKRXGHQ��KDDU�HLJHQ�ZHUN�HQ�GH�NLQGHUHQ�WRW�KHW�
XLWHUVWH�� �*HJHQHUDOLVHHUG�HLJHQZDDUGHFRQIOLFW��+HW�ZRUGW�KDDU�DOOHPDDO�WH�YHHO��9HUPLQGHUGH�
EORHGDDQPDDN�LQ�KHW�EHHQPHUJ��!�1DDVW�HHQ�EXUQ�RXW��ZRUGW�RRN�HHQ�DQDHPLH JHGLDJQRVWLVHHUG���
$OV�KDDU�PDQ�WZHH�MDDU�ODWHU�ZHHU�]R�JRHG�PRJHOLMN�KHUVWHOG�LV��YDOW�GH�SDWLsQWH�LQ�HHQ�GLHSH�
YDJRWRQLH��(HUVW�ZDV�]H�DOWLMG�DFWLHI�HQ�YRO�OHYHQVYUHXJGH��QX�YRHOW�]H�]LFK�]ZDN�HQ�KHHIW�JHHQ�
HQHUJLH�PHHU��'LDJQRVH��OHXNHPLH��OHXFRF\WHQ��������������������1RUPDOH�ZDDUGH���������(U�
YROJHQ�QRJ�PHHUGHUH�EORHGRQGHU]RHNHQ�HQ�PHQ�VWHOW�YRRU�RP�DI�WH�ZDFKWHQ���ZDLW�DQG�VHH�
VWUDWHJLH����L�S�Y��FKHPRWKHUDSLH� ,QWXVVHQ�OHHUW�GH�SDWLsQWH�GH���ELRORJLVFKH�QDWXXUZHWWHQ�NHQQHQ�
HQ�OHHUW�]LM�PHW�KHHO�DQGHUH�RJHQ�QDDU�KDDU�]LHNWH�WH�NLMNHQ��(HQ�JRHGH�EDVLV�YRRU�HHQ�VWDELHOH�
JH]RQGKHLG���(LJHQ�DUFKLHI� 

 • 'H�DPSHU����MDULJH�PDQ�YROWRRLW�HHQ�SURHIWLMG�DOV�VWUDDWYHJHU��+HW�NHLKDUGH�RRUGHHO�YDQ�]LMQ
OHLGLQJJHYHQGH�QD�GULH�PDDQGHQ� �+HW�VSLMW�PH�PDDU�X�EHQW�QLHW�HHQV�LQ�VWDDW GH�VWUDDW�WH�YHJHQ� 
=RHNW�X�PDDU�DQGHU�ZHUN��� �*HJHQHUDOLVHHUG�HLJHQZDDUGHFRQIOLFW� =HV�PDDQGHQ�ODQJ LV�KLM�
WHUQHHUJHVODJHQ�HQ�PRHGHORRV� 0DDU�GDQ�YLQGW�KLM�HHQ�QLHXZH�EHWUHNNLQJ�DOV YHUWHJHQZRRUGLJHU� 
GLH�JRHG�ELM�KHP�SDVW�  �&RQIOLFWRSORVVLQJ� ,Q�GH�OHXNHPLVFKH�JHQH]LQJVIDVH�YROJHQ ERWSLMQHQ�LQ�
KHW�KHOH�OLFKDDP� �=LH�&ODXGLR�7UXSLDQR��'DQNH�'U��+DPHU��S������

 • (HQ�MRQJH�PRHGHU�ZHLJHUW�KDDU���MDULJH�]RRQ�GH�ERUVW��RPGDW�]LM�QRJ�HHQ���MDULJH�GRFKWHU
KHHIW� GLH�GULQJHQGHU�RS�PRHGHUPHON�DDQJHZH]HQ�LV� 'H���MDULJH��GLH�JHOLMNWLMGLJ�ERUVWYRHGLQJ�
NUHHJ� YRHOGH�GDW�NODDUEOLMNHOLMN�DOV���0DPPD�KRXGW�QLHW�PHHU�YDQ�PLM����  �(LJHQZDDUGHFRQIOLFW�PHW�
EHWUHNNLQJ�WRW�GH�NDDN� �
,N�PDJ�QLHW�PHHU�]XLJHQ��� $OV�GH�MRQJHQ GDDU�RYHUKHHQ�NRPW��ORRSW�]LMQ�
NRRUWV�RS�WRW����JUDGHQ� HQ�VODDSW�KLM�ELMQD����XXU�GRRU��=HV ZHNHQ�ODQJ�YHUWRRQW�KLM�DOOH�WHNHQHQ�
YDQ�OHXNHPLH� +LM�NDQ�XLW�]ZDNWH�QDXZHOLMNV�RSVWDDQ��KHHIW ERW���LQ�KHW�ELM]RQGHU�NDDNSLMQ�HQ�VODDSW�
YHHO��1D�]HV�ZHNHQ�LV�KHW�MRQJHQWMH�YROOHGLJ�KHUVWHOG�� �9JO��ZZZ�JQP�IRUXP�HX�ERDUG��

:HHIVHO %HHQPHUJ��:LWWH�EORHGFHOOHQ���0HGXOOD���0HVRGHUP�

)DVH  �*HQH]LQJVIDVH��DDQ�OHXNHPLH�JDDW�DOWLMG�HHQ�DQDHPLH��WH�ODDJ�JHKDOWH�DDQ�KHPRJORELQH��+E��LQ�
KHW�EORHG��RI�OHXFRSHQLH��YHUPLQGHUGH�KRHYHHOKHLG�RI�WHNRUW�DDQ�FLUFXOHUHQGH�ZLWWH�EORHGFHOOHQ�LQ�
KHW�EORHG��YRRUDI�LQ�GH�FRQIOLFWDFWLHYH�IDVH�
'RRU�GH�VWLMJLQJ�YDQ�GH�EORHGFHOOHQ�NRPHQ�HHUVW�YHOH�RQULMSH�EORHGFHOOHQ�LQ�KHW�EORHG��(HUVW�VWLMJW�
KHW�DDQWDO�ZLWWH�EORHGFHOOHQ�HQ�SDV�QD���±���ZHNHQ�VWLMJHQ�GH�URGH�EORHGFHOOHQ��,Q�GH]H�IDVH�KHHIW�
GH�SDWLsQW�GH�PHHVWH�ERWSLMQHQ�

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S��������
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%ORHGDUPRHGH�GRRU�LM]HUWHNRUW���IHUULSULHYH�DQDHPLH��

0RJHOLMNH�RRU]DNHQ

• %HODQJULMNVWH�RRU]DDN��%RW�=%6�±�DFWLHI�HLJHQZDDUGH�
FRQIOLFW��]LH�ERYHQ��

• *HEUHNNLJH�LM]HUWRHYRHU�GRRU�VOHFKWH�YRHGLQJ�

• &KURQLVFKH�EORHGLQJHQ��YE��VWHUNH�PHQVWUXDWLH�
EORHGLQJHQ�LQ�KHW�VSLMVYHUWHULQJVVWHOVHO��PDDJ�RI�GDUP�

2SPHUNLQJ :DQQHHU�KHW�=%6�ORRSW�LQ�GH�SODWWH�EHHQGHUHQ��ZHUYHONRORP��ERUVWEHHQ��EHNNHQ���ZRUGW�
GH�OHXNHPLH�HHUGHU�RSJHPHUNW�GDQ�LQ�GH�SLMSEHHQGHUHQ��9HUVWHUNLQJ�GRRU�6\QGURRP�

7KHUDSLH �+HW�FRQIOLFW�LV�RSJHORVW.�*HQH]LQJ�EHJHOHLGHQ�
� �����$IILUPDWLHV��,N�EHKRXG�PLMQ�PRUHHO��RRN�ZDQQHHU�KHW�QRJ�ODQJ�GXXUW���
7RHJHYHQ�DDQ�GH�YHUPRHLGKHLG��YHHO�UXVWHQ� 
%HJHOHLGHQ�YDQ�GH�KHUVHQV\PSWRPHQ��]LH�S������
,QGLHQ�QRRG]DNHOLMN��EORHGWUDQVIXVLH�

9ROGRHQGH�YLWDPLQH�%���� �FREDODPLQH��LV�RQRQWEHHUOLMN�
YRRU�HHQ�JRHG�IXQFWLRQHUHQGH�EORHGYRUPLQJ��&REDODPLQH�
ZRUGW�GRRU�GDUPEDFWHULsQ�P�E�Y��HHQ�PDDJHQ]\P�
��LQWULQVLF�IDFWRU�� DDQJHPDDNW�HQ�YLD�GH�GXQQH�GDUP�
RSJHQRPHQ��6\PSWRPHQ�YDQ�HHQ�YLW�%���WHNRUW�]LMQ�
GH]HOIGH�DOV�ELM�DQDHPLH��PRHKHLG��]ZDNWH��EOHNH�KXLG�

0RJHOLMNH�RRU]DNHQ
•  $FWLHI�HLJHQZDDUGHFRQIOLFW��ERW����DFWLHI�WHUULWRULXP�
HUJHUQLVFRQIOLFW��PDDJ]ZHHU�RI��XOFXV����=LH�S������

•  'H�PDDJFHOOHQ�SURGXFHUHQ�WH�ZHLQLJ�LQWULQVLF�IDFWRU�

!�5HFLGLYHUHQG�FRQIOLFW�RI�KDQJHQGH�JHQH]LQJ�YDQ�KHW�
PDDJVOLMPYOLHV��2I�FRQIOLFW��HHQ�EURN�QLHW�NXQQHQ�
YHUWHUHQ���=LH�S������

• 9LW�%����±�RSQDPHVWRRUQLV�YDQ�GH�GXQQH�GDUP��PDODE�
VRUEWLHV\QGURRP���UHFLGLYHUHQG�FRQIOLFW�YDQ�KHW�GXQQH
GDUPVOLMPYOLHV�!�FRQIOLFW��HHQ�EURN�QLHW�NXQQHQ�YHUWHUHQ�
PHHVWDO�PHW�YHUKRQJHULQJVDVSHFW���=LH�S������

• (HQ�RQWEUHNHQGH�PDDJ�RI�GXQQH�GDUP�QD�HHQ�RSHUDWLH�
• 9LW�%���WHNRUW�GRRU�VOHFKWH�YRHGLQJ�

7KHUDSLH��DIKDQNHOLMN�YDQ�GH�RRU]DDN�

9ROEORHGLJKHLG��SRO\JOREXOLH���

0RJHOLMNH�RRU]DNHQ
• %RW�=%6��RS�KHW�HLQGH�YDQ�GH�JHQH]LQJVIDVH�LV�KHW
DDQWDO�URGH�EORHGFHOOHQ�WLMGHOLMN�YHUKRRJG�

• =%6�YDQ�ORQJHQ�RI�KDUW��RQGHUSUHVWDWLH�YDQ�ORQJHQ�RI
KDUW�!�DDQSDVVLQJ�GRRU�LQZHQGLJ�]XXUVWRIWHNRUW�

• 9HUEOLMI�RS�JURWH�KRRJWH�!�DDQSDVVLQJ�GRRU�XLWZHQGLJ
]XXUVWRIWHNRUW�

9HUPLQGHULQJ�RI�YHUKRJLQJ�YDQ�KHW�DDQWDO�
EORHGSODDWMHV���=LH�S������

$QDHPLH�GRRU�YLWDPLQH�%���WHNRUW��SHUQLFLHX]H�DQDHPLH�

+RJH�EORHGGUXN��K\SHUWRQLH��
9ROJHQV�GH�5*�LV�KRJH�EORHGGUXN�HHQ�ULVLFRIDFWRU�YRRU�
KDUW��HQ�YDDWDDQGRHQLQJHQ��
'H]H�EHZHULQJ�LV�]RZHO�ZDDU�DOV�RQZDDU���

:DDU��LQ�GLH�]LQ�GDW�FRQIOLFWDFWLHYH�PHQVHQ�PHW�VWUHVV�
JHERQGHQ� YHUKRRJGH� EORHGGUXN�� YDNHU� KDUWLQIDUFWHQ�
HQ��EHURHUWHQ�OLMGHQ�

'LW�XLW�]LFK�LQ�HHQ�YHUKRRJG�DDQWDO�URGH�EORHGFHOOHQ�LQ�KHW�
FLUFXOHUHQGH�EORHG�HQ�GLW�WHQ�JHYROJH�YDQ�HHQ�YHUKRRJGH�
DDQPDDN�LQ�KHW�EHHQPHUJ��+DHPRJORELQH��HQ�KDHPDWR�
FULHWZDDUGHQ�]LMQ�HYHQHHQV�YHUKRRJG�
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0RJHOLMNH�RRU]DNHQ
• %RW��HLJHQZDDUGHFRQIOLFW��,Q�GH�DFWLHYH�IDVH�GDDOW�GH
KHPDWRFULHWZDDUGH�GRRU�YHUPLQGHUGH�SURGXFWLH�YDQ�
EORHGOLFKDDPSMHV��!�9HUGXQQLQJ�YDQ�KHW�EORHG��$DQ�KHW�
EHJLQ�YDQ�GH�JHQH]LQJVIDVH�YHUGXQW�KHW�EORHG�QRJ�YHUGHU�
GRRU�KHW�ZLMGHU�RSHQHQ�YDQ�GH�EORHGYDWHQ��GRRU�GH�
YDJRWRQLH��YHUVODSSLQJ�YDQ�GH�VSLHUWMHV�URQG�GH�
EORHGYDWHQ��HQ�GH�WRHQDPH�YDQ�YRFKW��!�9HUKRRJGH�
EORHGLQJVQHLJLQJ���=LH�S������

• 1LHUYHU]DPHOEXL]HQ��H[LVWHQWLHFRQIOLFW�LQ�GH�FRQIOLFW�
DFWLHYH�IDVH���HHQ�DQGHU�=%6�LQ�GH�JHQH]LQJVIDVH�� �KHW�
6\QGURRP��!�YORHLVWRI�RSKRSLQJ��QLHW�DOOHHQ�LQ�GH�YDVWH�
ZHHIVHOV��PDDU�RRN�LQ�GH�EORHGEDDQ��+LHUGRRU�ZRUGW�KHW�
EORHG�YORHLEDDUGHU�HQ�GDDOW�GH�KHPDWRFULHWZDDUGH��!�
9HUKRRJGH�EORHGLQJVQHLJLQJ���=LH�S������
• 0LOW��EORHGLQJVFRQIOLFW�LQ�DFWLHYH�IDVH��GH�EORHGSODDWMHV
�EHODQJULMN�YRRU�GH�VWROOLQJ��ZRUGHQ�GRRU�GH�PLOW�³JHYDQJHQ´�
HQ�GDDU�³RSJHVWDSHOG´��!��'DDUGRRU�GDDOW�KHW�DDQWDO�
EORHGSODDWMHV�LQ�KHW�FLUFXOHUHQGH�EORHG�� �WURPERSHQLH��

2QZDDU��LQ�GLH�]LQ�GDW�QLHW�GH�EORHGGUXN�GDDUDDQ�VFKXOGLJ�
LV��PDDU�ZHO�GH�VWUHVV��%Y�� WHUULWRULXPYHUOLHV�FRQIOLFWHQ�RI��
RYHUEHODVWLQJVFRQIOLFWHQ�GLH�KHW�KDUW�WUHIIHQ�
9HUJHOLMN�ULVLFRIDFWRU�ROLHGUXN�FRQWUROHODPSMH��DXWR
V�PHW�
OLFKWJHYHQGH�FRQWUROHODPSMHV�KHEEHQ�PHHU�PRWRUVFKDGH�
GDQ�DXWR
V�]RQGHU�OLFKWJHYHQGH�FRQWUROHODPSMHV��'LW�LV�
HYHQ]HHU�ZDDU�RQZDDU�
!�+RJH�EORHGGUXN�LV�YRRU�KDUW��EORHGYDWHQ�HQ�KHUVHQHQ�
JHHQ�JHYDDU��PDDU�ZHO�GH�VWUHVV�� �FRQIOLFW�HQ�VSRUHQ��

0RJHOLMNH�RRU]DNHQ�

• 0HGLFDPHQWHQ��DOFRKRO�HQ�GUXJV��'H]H�PLGGHOHQ
KHEEHQ�HHQ�V\PSDWKLFRWRQH�ZHUNLQJ��P�Q��FRUWLVRQH��
DGUHQDOLQH��DQWLELRWLFD��LPPXXQVXSSUHVVLYD��
FKHPRWKHUDSHXWLFD��HQ]�

• $OJHPHQH�V\PSDWKLFRWRQLH�±�$FWLHI�FRQIOLFW�
PHQVHQ�GLH�YRRUWGXUHQG�RQGHU��KRRJVSDQQLQJ��OHYHQ�
RI�GLH�]LFK�GUXN�PDNHQ�RYHU�HONH�NOHLQLJKHLG��9HOHQ�]LMQ�
XLWHUOLMN�UXVWLJ��PDDU�]LMQ�LQQHOLMN�JHVSDQQHQ� �WHNRUW�DDQ�
�JHODWHQKHLG�� �GH�EHODQJULMNVWH�RRU]DDN�YDQ�KRJH�
EORHGGUXN��+HW�OLFKDDP�VWDDW�LQ�YRRUWGXUHQGH�VWDDW�YDQ�
SDUDDWKHLG�!�YHUQDXZLQJ�YDQ�GH�EORHGYDWHQ��VSDQQLQJ�
YDQ�GH�VSLHUHQ�!�KRJH�EORHGGUXN��$IKDQNHOLMN�YDQ�GH�
VLWXDWLH��WLMGHOLMNH�VWUHVV��RI�ODQJHUGXUHQGH�FRQIOLFW�
DFWLYLWHLW�GRRU�ppQ�RI�PHHUGHUH�ORSHQGH�FRQIOLFWHQ�

• 1LHUEDVLVZHHIVHO��LQ�DFWLHYH�IDVH�RI�KDQJHQGH�FRQIOLFW��
DFWLYLWHLW��FHODIERXZ�LQ�GH�FRQIOLFWDFWLHYH�IDVH��QHFURVH��LQ�
KHW�QLHUSDUHQFK\P�!�YHUOLHV�YDQ�QLHUILOWHUZHHIVHO��!�2SGDW�
KHW�ILOWHUYHUPRJHQ�EHKRXGHQ�EOLMIW��YHUKRRJW�KHW�OLFKDDP�GH�
EORHGGUXN� �FRPSHQVDWRLUH�K\SHUWHQVLH��UHQDOH�K\SHUWHQVLH����
'H�EORHGGUXN�GDDOW�ZHHU�WRW�HHQ�QRUPDDO�QLYHDX��ZDQQHHU�
GH�QLHUF\VWH�QD���PDDQGHQ�KHOHPDDO�JHYRUPG�LV��9DQDI�GDW�
PRPHQW�RQGHUVWHXQW�GH�F\VWH�GH�QLHUHQ�ELM�GH�ILOWHUIXQFWLH�

,Q� KDQJHQGH� FRQIOLFWDFWLYLWHLW� EOLMIW� GH� EORHGGUXN� YHUKRRJG�
RPGDW�KHW�ILOWHUZHHIVHO�DIJHERXZG�ZRUGW�HQ�HU�JHHQ�F\VWH�
RSJHERXZG�ZRUGW��HU�LV�JHHQ�JHQH]LQJVIDVH����=LH�S������

9RRUEHHOG��HHQ�PDQ�OLMGW�HHQ�YORHLVWRIFRQIOLFW�ZDQQHHU�
]LMQ�PRHGHU�LQ�GH�'RQDX�YHUGULQNW��'H�'RQDX�LV�VLQGV�

GLHQ�HHQ�VSRRU��(ONH�GDJ�PRHW�KLM�HFKWHU�ODQJV�GH�'RQDX�
RP�QDDU�]LMQ�ZHUN�WH�JDDQ�� �+DQJHQGH�FRQIOLFWDFWLYLWHLW
!�YRRUWGXUHQGH�KRJH�EORHGGUXN���(LJHQ�DUFKLHI�

• 5HFKWHU�KDUWVSLHU��P\RFDUG���LQ�JHQH]LQJVFULVLV
� �VSLHUHSLOHSVLH���'H�OLQNHU]LMGH�YDQ�KHW�KDUW�PRHW�YHUVWHUNW�
SRPSHQ�RP�GH�RQJHFR|UGLQHHUGH�FRQWUDFWLHV�YDQ�GH�UHFKWHU�
]LMGH�YDQ�KHW�KDUW�WH�FRPSHQVHUHQ��!�&RPSHQVDWRLUH�EORHG�
GUXNYHUKRJLQJ��DDQYDOVJHZLMV��PHHVWDO�RSWUHGHQG�LQ�UXVW��(YW��
DGHPQRRG�ZDQQHHU�KHW�PLGGHQULI�PHGH�EHWURNNHQ�LV���=LH�S������

• 6FKLOGNOLHU��YHUKRRJGH�WK\UR[LQH�VSLHJHO�LQ��KDQJHQGH�
FRQIOLFWDFWLYLWHLW��7K\UR[LQH�PDDNW�V\PSDWKLFRWRRQ�!��
YHUKRRJGH�EORHGGUXN��YHUVQHOGH�SROV��YHUVQHOGH�
VWRIZLVVHOLQJ��JHZLFKWVYHUOLHV���=LH�S������

• %LMQLHUVFKRUV���P�E�W��&RUWLVRO�LQ�GH�JHQH]LQJVIDVH�
RYHUPDWLJH�SURGXNWLH�YDQ�&RUWLVRO��5*��³0RUEXV�&XVKLQJ´��
�=LH�S������

• %LMQLHUVFKRUV���P�E�W��DOGRVWHURQ�LQ�GH�JHQH]LQJVIDVH
RI�KDQJHQGH�JHQH]LQJ��YHUKRRJGH�DOGRVWHURQ�SURGXFWLH� �
LQ�5*�³&RQQ�6\QGURRP´��'DOLQJ�YDQ�GH�NDOLXPVSLHJHOV�
�K\SRNDOLsPLH���EORHGGUXNYHUKRJLQJ��VSLHU]ZDNWH�
�=LH�S������

• %LMQLHUPHUJ��LQ�FRQIOLFWDFWLHYH�IDVH��VWLMJLQJ�YDQ�GH
YDQ�GRSDPLQH���QRUDGUHQDOLQH���RI�DGUHQDOLQHSURGXFWLH� �
ELMQLHUPHUJ�RYHUIXQFWLH��DDQYDOVJHZLM]H�EORHGGUXNYHUKR�
JLQJ�ELM�VWUHVV�PHW�YHUKRRJGH�SROV��YHUKRJLQJ�YDQ�GH�
EORHGVXLNHUVSLHJHO��]ZHWHQ��EHYHQ���=LH�S������

• +\SRI\VH��YHUKRRJGH�DIVFKHLGLQJ�YDQ�JURHLKRUPRRQ
�VRPDWRWURSLQ��YHURRU]DDNW�R�D��HHQ�VWLMJLQJ�YDQ�GH�
EORHGGUXN��9HUERQGHQ�PHW�YHUJURWLQJ�YDQ�GH�KDQGHQ��
YRHWHQ��RQGHUNDDN��NLQ��PRQG�HQ�JHVODFKWVGHOHQ�
� �$FURPHJDOLH����=LH�S������

7KHUDSLH
$IKDQNHOLMN�YDQ�GH�RRU]DDN� 
%ORHGGUXNYHUODJHQGH�PLGGHOHQ�ZRUGHQ�
YDQZHJH�IXQGDPHQWHOH�]LQORRVKHLG�HQ�GH�]ZDUH�
ELMZHUNLQJHQ��EY��YHUYROJFRQIOLFW��LPSRWHQWLH��QLHW�
JHJHYHQ�

%/2(',1*61(,*,1*��KDHPRUUKDJLVFKH�GLDWKHVH�



129

%ORHG�%ORHGYDWHQ

9ROJHQV�GH�5*�LV�DGHUYHUNDONLQJ�GH�RRU]DDN�YDQ�KDUWLQ�
IDUFW��KHUVHQLQIDUFW��EHURHUWH���ORQJHPEROLH�HQ�DQGHUH�
³HUQVWLJH´�]LHNWHQ��'H�NDONDI]HWWLQJ�]RX�NRPHQ�GRRU�PLFUR�
OHWVHOV�LQ�GH�ELQQHQEHNOHGLQJ��LQWLPD��YDQ�GH�EORHGYDWHQ���
'H�5*�NLMNW�KLHUQDDU�DOV�HHQ�³VWRIZLVVHOLQJVVWRRUQLV´�RI�DOV�
³HHQ�IRXW�YDQ�GH�QDWXXU´�
9DQXLW�KHW�RRJSXQW�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�JDDW�
KHW�KLHU�KHOHPDDO�QLHW�RP�³VWRULQJHQ´��PDDU�RP��VRPV�RYHU�

PDWLJH��UHSDUDWLHPDDWUHJHOHQ�YDQ�KHW�OLFKDDP�LQ�KHW�
NDGHU�YDQ�HHQ�]LQYRO�ELRORJLVFK�VSHFLDDOSURJUDPPD��:H�
PRHWHQ�GH�H[DFWH�SODDWV�YDQ�GH�YHUNDONLQJ�LQ�
EHVFKRXZLQJ�QHPHQ��ZDQW�KHW�JDDW�KLHU�RYHU���
PRJHOLMNH�FRQIOLFWHQ��%HSDDOGH�VODJDGHUV��]JQ��
NLHXZERRJ�DIVWDPPHOLQJHQ��UHDJHUHQ�ELM�WHUULWRULXP�
FRQIOLFWHQ��DOOH�DQGHUH�VODJDGHUV�HQ�DGHUHQ�UHDJHUHQ�ELM�
HLJHQZDDUGH�FRQIOLFWHQ�

%/2('9$7(1�

�!�9HUKRRJGH�EORHGLQJVQHLJLQJ���=LH�S������

• %ORHGYHUGXQQHQGH�PHGLFDWLH��EY��PDUFRXPDU�

RQGHUGUXNW�9LW�.�LQ�GH�OHYHU�HQ�UHPW�GH�SURGXFWLH�YDQ�9LW�
.�DIKDQNHOLMNH�VWROOLQJVIDFWRUHQ��!�9HUPLQGHULQJ�YDQ�KHW�
VWROOLQJVYHUPRJHQ�GRRU�YHUJLIWLJLQJ���0DUFRXPDU�GLHQW�
RRN�DOV�RQJHGLHUWH�YHUGHOJLQJVPLGGHO�����

,V�JHHQ�DI]RQGHUOLMNH�³]LHNWH´��PDDU�GRRU�GH�:+2�$,'6�
SURSDJDQGLVWHQ�HHQ�ZLOOHNHXULJ�VDPHQJHVWHOG�V\PSWRRP�
FRPSOH[�GDW�EHVWDDW�XLW�RQJHYHHU����YHUVFKLOOHQGH�
]LHNWHQ��JDDQGH�YDQ�³ORQJRQWVWHNLQJ�WRW�YRHWVFKLPPHO´�
$,'6�LV�JHHQ�³LQIHFWLH]LHNWH´��+HW�+,9�YLUXV�LV�WRW�RS�
YDQGDDJ�QRJ�QLHW�DDQJHWRRQG��QRFK�]LMQ�]LMQ�]LHNPDNHQGH�
HLJHQVFKDSSHQ�EHZH]HQ��RYHULJHQV�]RDOV�ELM�DOOH�]JQ��
³LQIHFWLH]LHNWHQ´��

$,'6�RI�+,9�ZHUG�LQ������GRRU�GH�DUWVHQ�0RQWDJQLHU�
HQ�*DOOR�RQWGHNW��:DQQHHU�PHQ�GH�JHEHXUWHQLVVHQ�
FKURQRORJLVFK�RYHU]LHW��NDQ�PHQ�GH�HFRQRPLVFKH�
EHODQJHQ�ZHO�³UXLNHQ´�

.RUW�QD�KHW�RS�GH�PDUNW�EUHQJHQ�YDQ�GH�+,9�DQWLOLFKDPHQ�
WHVW��SXEOLFHUHQ�'U��*DOOR�HQ�FROOHJD¶V�YDQ�KHW�1DWLRQDOH�
.DQNHULQVWLWXXW�GH�RQWGHNNLQJ�YDQ�HHQ�+,9�UHPPHQGH�
VWRI��(HQ�GRRU�GH�ZHUHOG�EHZRQGHUGH�ZHWHQVFKDSSHOLMNH�
SUHVWDWLH��'XV�NRUW�VDPHQJHYDW��HHUVW�GH�RQWGHNNLQJ�YDQ�
KHW�³GRGHOLMNH�+,9�YLUXV´��GDQ�GH�RQWZLNNHOLQJ�YDQ�GH�+,9�
WHVW�YRRU�³+,9�JHwQIHFWHHUGHQ´�HQ�GDDUQD�GH�SUHVHQWDWLH�
YDQ�HHQ�³JHQHHVPLGGHO´��+HW�JDDW�RP�D]LGRWK\PLGLQ�
�DIJHNRUW���$=7��ELRFKHPLVFKH�QDDP� �=LGRYXGLQ��
KDQGHOVQDDP� �5HWURYLU���2QQRGLJ�WH�YHUPHOGHQ�ZLH�GH�
�EHJXQVWLJGHQ��ZDUHQ���=LH�RRN�LQ�GH�LQOHLGLQJ��$,'6�WHVW�

9ROJHQV�'U��+DPHU�JDDW�KHW�RP�HHQ�VSRRU�YDQ�VPHJPD�
� �DIVFKHLGLQJ�RQGHU�GH�YRRUKXLG�YDQ�GH�SHQLV��
'LW�VPHJPDVSRRU�OHLGW�WRW�HHQ�SRVLWLHYH�+,9�WHVW��'�Z�]��
GH�SDWLsQW�KHHIW�HHQ�FRQIOLFW�HUYDUHQ�ZDDUELM�GH�JHXU�YDQ�
KHW�VPHJPD�³LQ�GH�OXFKW�KLQJ´�HQ�GH]H�JHXU�ZRUGW�RSJH�
VODJHQ�LQ�KHW�RQGHUEHZXVWH�DOV�HHQ�VSRRU�

�� =LH��'U��PHG��+HLQULFK�.UlPHU��'LH�VWLOOH�5HYROXWLRQ�GHU�.UHEV��XQG�
$,'6�0HGL]LQ�����$XIO��������(KOHUV�9HUODJ

:DDURP�VWHUYHQ�PHQVHQ�DDQ�$,'6�"
• 7HQ�JHYROJH�YDQ�GH�GLDJQRVH�VKRFN��'RRGVDQJVWFRQIOLFW�!
ORQJNDQNHU��7HUULWRULXP�DQJVWFRQIOLFW��!�EURQFKXVNDQNHU���
2QYHUWHHUEDDU�HUJHUQLV�FRQIOLFW�!�GDUPNDQNHU�HQ]�

• 7HQ�JHYROJH�YDQ�GH�VRFLDOH�LVRODWLH�HQ�GH�GDDUXLW�YROJHQGH
FRQIOLFWHQ��³3DV�RS�YRRU�KHP��KLM�KHHIW�$,'6´��!�H[LVWHQWLHFRQ�
IOLFW�!�QLHUYHU]DPHOEXL]HQ�FD���DDQYDOVFRQIOLFWHQ�!�PHODQRPHQ�

• 7HQ�JHYROJH�YDQ�HHQ�IHLWHOLMNH�]LHNWH�GLH�UHHGV�YRRU�GH�$,'6�
GLDJQRVH�EHVWRQG�HQ�GLH�GDDUGRRU�PHHU�JHZLFKW�NULMJW�

• 7HQ�JHYROJH�YDQ�GH�PXOWL�FKHPR�FRFNWDLOV�

/DQJH�WHUPLMQ�RYHUOHYHQGHQ�]LMQ�GRRUJDDQV�PHQVHQ�GLH�
WKHUDSLH�ZHLJHUHQ�RI�GLH�GH�GLDJQRVH�RS�ppQ�RI�DQGHUH�PDQLHU�
SRVLWLHI�NXQQHQ�KDQWHUHQ��GLH�]H�DOV�RQ]LQ�NXQQHQ�HUNHQQHQ�RI�
GLH�]H�RS�]LMQ�PLQVW�EHWZLMIHOHQ�RI�NXQQHQ�YHUGULQJHQ�

7KHUDSLH
• +HW�EHODQJULMNVWH�LV�GDW�GH�SDWLsQW�EHJULMSW�GDW�$,'6�HHQ
YHU]LQVHO�LV��]LMQ�DQJVW�DFKWHU�]LFK�NDQ�ODWHQ�HQ�HYHQWXHOH�
5*�EHKDQGHOLQJHQ�VWRSW�

• 0HW�GH�NHQQLV�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�NXQQHQ
ZH��QHW�]RDOV�ELM�DQGHUH�SDWLsQWHQ�DDQ�GH�KDQG�YDQ�GH
V\PSWRPHQ��GH�ELMEHKRUHQGH�ELRORJLVFKH�FRQIOLFWHQ
WHUXJYLQGHQ�HQ�RSORVVHQ�

• 1D�PHHUGHUH�FKHPRNXUHQ�LV�KHW�]LQYRO�RP�KHW�OLFKDDP�WH
UHLQLJHQ��YHUPLMGHQ�YDQ�JHQRWVPLGGHOHQ��EHZHJLQJ�LQ
IULVVH�OXFKW��]XLYHUH�ELRORJLVFKH�YRHGLQJ��VDXQD��HQ]�

$,'6
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��=%6�+$57.5$166/$*$'(56

$57(5,26&/(526(�LQ�GH�+$57.5$166/$*$'(56��FRURQDLUH�DUWHULsQ���
/,1.(5�(1�5(&+7(5�+$/66/$*$'(5��FDURWLV��YDQ�GH�2367,-*(1'(�
+22)'6/$*$'(5��DRUWD�DVFHQGHQV���5(&+7(5�6/(87(/%((16/$*$'(5�
�D��VXEFODYLD�DUWHULH��HQ�GH�$257$%22*��DUFXV�DRUWDH�1, 2

&RQIOLFW� 0DQQHOLMN�WHUULWRULXP�YHUOLHVFRQIOLFW�RI�HHQ�YURXZHOLMN�VH[XHHO�WHUULWRULXP�YHUOLHVFRQIOLFW�
�DIKDQNHOLMN�YDQ�GH�KDQGLJKHLG��KRUPRRQJHKDOWH�HQ�YRRUDIJDDQGH�FRQIOLFWHQ����=LH�RRN�S�������

:HHIVHO %LQQHQEHNOHGLQJ�YDDWZDQG�±�(FWRGHUP��'H]H�NRUWH�YDDWRQGHUGHOHQ�]LMQ�DIVWDPPHOLQJHQ�YDQ�
GH�NLHXZERJHQ�HQ�]LMQ�PHW�JHYRHOLJ�SODWHQHSLWKHHO�EHNOHHG�

&RQIOLFWDFWLHI &HODIERXZ��XOFHUD��W�K�Y��GH�ELQQHQEHNOHGLQJ��LQWLPD��YDQ�KHW�JHWURIIHQ�YDDWJHELHG��'H]H�
YDDW�³XLWKROOLQJHQ´�ZRUGHQ�YULMZHO�QLHW�JHGLDJQRVWLVHHUG��RPGDW�PHQ�LQ�GH�5*�]RHNW�QDDU�
YHUQDXZLQJHQ�HQ�QLHW�QDDU�YHUZLMGLQJHQ��6\PSWRRP��SLMQ�LQ�GH�FRQIOLFWDFWLHYH�IDVH�
�PRQG�VOLMPYOLHVVFKHPD�� �DQJLQD�SHFWRULV�

%LRORJLVFKH�]LQ������'RRU�FHODIERXZ�YHUJURRW�KHW�OXPHQ�YDQ�GH�DUWHULH��KROWH�YG�VODJDGHU��!�YHUEHWHULQJ�YDQ�GH�EORHGVWURRP�

�� (YW��EHKRUHQ�RRN�GLH�$�VXEFODYLD�VLQLVWUD�HQ�GH�EXLNDRUWD�GDDUWRH�±�'DW�LV�QRJ�QLHW�GXLGHOLMN�

������=LH�'U��+DPHU��7DEHOOHQEXFK�S����������

$RUWDERRJ�
+DOVVODJDGHU�
2SVWLMJHQGH�
KRRIGVODJDGHU�
0DQQHOLMN�
WHUULWRULXPYHUOLHV�
FRQIOLFW

$OOH�DQGHUH�VODJDGHUV�
(LJHQZDDUGHFRQIOLFW��
DIKDQNHOLMN�YDQ�GH�
ORFDWLH

%XLNDRUWD
(LJHQZDDUGHFRQIOLFW��WH�
JHORYHQ�GDW�KHW�EORHG�
QLHW�JRHG�JHQRHJ�
GRRUVWURRPW�
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!�9HUKRRJG�SUHVWDWLHYHUPRJHQ�RP�KHW�YHUORUHQ�WHUULWRULXP�RI�GH�WHUULWRULXPLQKRXG�WHUXJ�WH�
NXQQHQ�ZLQQHQ��%Y��RP�GH�EDDQ�RI�GH�SDUWQHU�WHUXJ�WH�NXQQHQ�YHURYHUHQ�� �WZHHGH�NDQV��

*HQH]LQJVIDVH�����5HSDUDWLH�RI�KHUVWHO�YDQ�KHW�SODWHQHSLWKHHO�ELQQHQLQ�KHW�EORHGYDW�� �LQ�5*��DUWHULRVFOHURVH��� 
0HHVWDO�KDQJHQGH�JHQH]LQJ��'H�JHQH]LQJV]ZHOOLQJ�YHURRU]DDNW�ORNDOH�EORHGYDWYHUQDXZLQJHQ��VWHQR��
VHQ���'RRU�FRQIOLFWUHFLGLHYHQ�RI��VSRUHQ��ZRUGHQ�GH�NDONDI]HWWLQJHQ��SODTXHV��VWHHGV�GLNNHU�HQ�FRP�
SDFWHU��+LHUGRRU�YHUKDUGHQ�GH�EORHGYDWHQ�PHWWHUWLMG��'LW�LV�KHW�YROOHGLJH��EHHOG��YDQ�DUWHULRVFOHURVH�

2SPHUNLQJ 'H�EHODQJULMNVWH�JURQGVWRI�YRRU�GH�UHSDUDWLH�YDQ�GH�XOFHUD��]ZHUHQ��LV�FKROHVWHURO��'H]H�YHW�HLZLW��
VXEVWDQWLH�LV�GH�JURQGVWRI�YRRU�ELMQD�DOOH�KRUPRQHQ�HQ�EHODQJULMNH�VWRIIHQ�LQ�KHW�OLFKDDP���=LH�S�����

$UWHULRVFOHURWLVFKH�YHUQDXZLQJHQ�YDQ�GH�KDOVVODJDGHU��FDURWLVVWHQRVH��ZRUGHQ�GPY��HFKRJUDILH�
JHGLDJQRVWLVHHUG��9DDN�ZRUGW�GH�SDWLsQW�RS�GH]H�PDQLHU�QRGHORRV�LQ�DQJVW�JHEUDFKW��HHQ�OLFKWH�
YHUQDXZLQJ�RS�ODWHUH�OHHIWLMG�LV�LPPHUV�QRUPDDO��.DONDI]HWWLQJHQ�LQ�GH�KDOVVODJDGHU�JHOGHQ�LQ�GH�
5*�DOV�ULVLFRIDFWRU�YRRU�HHQ�EHURHUWH��DWWDFN���ZDW�YDQXLW�GH���ELRORJLVFKH�QDWXXUZHWWHQ�QLHW�NORSW�

'H�XLWZHUNLQJ�YDQ�EORHGVWROVHOV��WURPEXV��HPEROLH��ZRUGHQ�LQ�GH�5*�RYHUVFKDW���
*HQH]LQJVNRUVWHQ��HPEROLHsQ��NXQQHQ�LQGHUGDDG�GH�EORHGYDWHQ�YHUVWRSSHQ��EY��ELM�ORQJHPEROLH���
0DDU�KHW�OLFKDDP�]RUJW�HU�GDQ�YRRU�GDW�KHW�EORHG�RPJHOHLG�ZRUGW�LQ�GH�SDUDOOHO��RI�RPJHYLQJV�
EORHGYDWHQ��1D�HQLJH�WLMG�ORVW�KHW�OLFKDDP�GH�EORHGNORQW�]HOI�RS��� �³5HNDQDOLVHULQJ´���
3UREOHPDWLVFK�]LMQ�]HNHU�HPEROLHsQ�LQ�JURWH�EORHGYDWHQ��EY��LQ�GH�EHQHQ�

7KHUDSLH  �,QGLHQ�FKURQLVFK��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�]RGDW�DDQ�GH�KDQJHQGH�
JHQH]LQJ�HHQ�HLQGH�NRPW�
��� �������%DVLVFKH�YRHGLQJ��YRHGLQJVPLGGHOHQ��DSSHO��NQRIORRN��VSHOW��ERHNZHLW�
%ORHGYHUGXQQHQGH�PHGLFDWLH�LV�QLHW�DDQ�WH�EHYHOHQ�

=%6�DOOH�DQGHUH�6/$*$'(56

9(5+$5',1*�9$1�$//(�$1'(5(�6/$*$'(56��DUWHULRVFOHURVH�1

&RQIOLFW (LJHQZDDUGHFRQIOLFW�DIKDQNHOLMN�YDQ�GH�ORFDWLH�LQ�KHW�OLFKDDP���'HWDLOV�]LH�S������

:HHIVHO 
&RQIOLFWDFWLHI

%LQQHQEHNOHGLQJ�YDQ�GH�YDDWZDQG��LQWLPD����0HGXOOD��0HVRGHUP�
&HODIERXZ��QHFURVH��WKY��GH�LQWLPD��PHHVWDO�RQJHPHUNW��0HHVWDO�LV�RRN�KHW�JODGGH�VSLHUZHHIVHO�

HUELM�EHWURNNHQ��WRHQDPH�YDQ�GH�VSLHUVSDQQLQJ���+LHUGRRU�ZRUGW�HHQ�OHN��SHUIRUDWLH��YHUKLQGHUG�

*HQH]LQJVIDVH  +HUVWHO�HQ�YHUGLNNLQJ�YDQ�GH�ELQQHQEHNOHGLQJ�YDQ�GH�YDDWZDQG��3LMQ��]ZHOOLQJ�= RQWVWHNLQJ�YDQ�GH�
VODJDGHU��DUWHULWLV���$OV�UHVWWRHVWDQG�EOLMYHQ�HU�ORNDOH�YHUGLNNLQJHQ��'RRU�UHFLGLHYHQ�ERXZHQ�]LFK�
SODTXHV�RS��NDONDI]HWWLQJHQ��GLH�KHW�OXPHQ��GH�KROWH��YDQ�GH�YDDWZDQG�YHUNOHLQHQ� �DUWHULRVFOHURVH�

%LRORJLVFKH�]LQ� �9HUVWHUNLQJ�YDQ�GH�DUWHULHZDQG� 

2SPHUNLQJ 

7KHUDSLH

/LQNV��RI�UHFKWVKDQGLJKHLG�LV�YDQ�WRHSDVVLQJ�

&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�

1  =LH� Dr. Hamer, Tabellenbuch S�� 67, 79
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$57(5,É/(�9(567233,1*�,1�'(�%(1(1�
�&ODXGLFDWLR�LQWHUPLWWHQV�
=HOIGH�=%6�DOV�KLHUERYHQ��

)DVH ��5HFLGLYHUHQG�FRQIOLFW�RI�KDQJHQGH�JHQH]LQJ��RYHUPDWLJH�YDDWZDQG�UHSDUDWLH�!�YRUPLQJ�YDQ�
DUWHULRVFOHURWLVFKH�SODTXHV�LQ�HHQ�JURWH�EHHQVODJDGHU��!�9HUQDXZLQJ�YDQ�KHW�OXPHQ�!�
EHPRHLOLMNWH�EORHGYRRU]LHQLQJ�LQ�KHW�EHHQ�!�SLMQ�LQ�KHW�EHHQ��YQO��ELM�KHW�ORSHQ��QD�HQNHOH�
VWDSSHQ�PRHWHQ�SDX]HUHQ�ZHJHQV��]XXUVWRIWHNRUW�!��HWDODJHEHQHQ���NRXGH�OHGHPDWHQ��

2SPHUNLQJ 'LW�=%6�LV�PHHVWDO�JHFRPELQHHUG�PHW�HHQ�EUXWDDO�VFKHLGLQJVFRQIOLFW�
�SHULRVW ERWYOLHV��!�VOHFKWH�GRRUEORHGLQJ�!�SLMQ�LQ�GH�V\PSDWKLFRWRQLH��NRXGH�YRHWHQ��
%LM�DIVOXLWLQJ�YDQ�JURWHUH�YDWHQ�NXQQHQ�GH�OHGHPDWHQ�GRRU�]XXUVWRIWHNRUW�GRQNHU�
NOHXUHQ�RI�]HOIV�KHOHPDDO�DIVWHUYHQ��JDQJUHHQ��

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�

 *\PQDVWLHN��EHZHJHQ��NODVVLHNH�HQ�GUXNSXQWPDVVDJH�
/\PIHGUDLQDJH�

%/2('9$778025��KDHPDQJLRRP��DQJLRVDUFRRP� ��ZLMQYOHN��2

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������

9ROJHQV�GH�5*�PHHVWDO�YRRUNRPHQG�RS�GH�ERUVWNDV��JH]LFKW�RI�KHW�KRRIG�

)DVH 

2SPHUNLQJ

+DQJHQGH�JHQH]LQJ���FHOGHOLQJ�LQ�GH�EORHGYDWZDQG� �KDHPDQJLRVDUFRRP� 

(YW��RRN�FHOGHOLQJ�LQ�KHW�JODGGH�YDDWVSLHUZHHIVHO��� �%URNFRQIOLFW��KHW�EORHG�QLHW�WRHUHLNHQG�
YHUGHU�WH�NXQQHQ�WUDQVSRUWHUHQ��KDQJHQGH�JHQH]LQJ�±�PLGGHQKHUVHQHQ�±�HQGRGHUP��

7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�]RGDW�DDQ�GH�KDQJHQGH�JHQH]LQJ�HHQ�HLQGH�NRPW�

8,7=$..,1*�9$1�'(�$257$��DQHXU\VPD� 

&RQIOLFW (LJHQZDDUGHFRQIOLFW�WH�JHORYHQ�GDW�KHW�EORHG�QLHW�VQHO�RI�QLHW�JRHG�JHQRHJ�GRRUVWURRPW�

9RRUEHHOG « ,HPDQG�NULMJW�WLMGHQV�HHQ�RQGHU]RHN�WH�KRUHQ�GDW�]LMQ�KDUWNUDQVDGHUV�VWHUN�YHUNDONW�]LMQ�

9HUORRS =LH�VODJDGHU�YHUKDUGLQJ�

:HHIVHO $RUWD��ELQQHQEHNOHGLQJ�YDDWZDQG���0HGXOOD���0HVRGHUP�

)DVH +DQJHQG�DFWLHI�FRQIOLFW��FHODIERXZ�LQ�GH�DUWHULHZDQG�

2SPHUNLQJ $QHXU\VPHQ�YLQGW�PHQ�JHZRRQOLMN�LQ�GH�EXLNVODJDGHU��0HHVWDO�]LMQ�EHSDDOGH�JHGHHOWHQ�
DUWHULRVFOHURWLVFK�YHUDQGHUG�� �%HZLMV�YRRU�ODQJHU�DDQKRXGHQGH�FRQIOLFWJHVFKLHGHQLV���
8LW]DNNLQJHQ�RQWVWDDQ�GRRU�HHQ�XLWJHGXQGH�YHU]ZDNWH�DUWHULHZDQG��9HOH�DQHXU\VPHQ�EOLMYHQ�
RQRSJHPHUNW��:DQQHHU�HHQ�DQHXU\VPD�GRRUEUHHNW��UXSWXXU���EHVWDDW�DFXXW�OHYHQVJHYDDU�
RPGDW�GH�SDWLsQW�PDVVLHI�EORHG�YHUOLHVW�LQ�GH�EXLNKROWH�

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S��������
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7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ��
$IILUPDWLH���0LMQ�EORHG�FLUFXOHHUW YULM��
%LM�UXSWXXU��QRRGRSHUDWLH�

9(51$8:,1*��VWHQRVH��9$1�'(�%8,.��2)�%(..(1$257$�

=HOIGH�=%6�DOV�KLHUERYHQ�

9RRUEHHOG  • (HQ�SDWLsQWH�KHHIW�HHQ�KDUWLQIDUFW�RYHUOHHIG��'DDUQD�]HJW�KDDU�DUWV�GDW�]H�QRJ�VOHFKWV�����
KDUWFDSDFLWHLW�KHHIW��=H�JHORRIW�GDW�KHW�EORHG�QLHW�JHQRHJ�GRRU�KDDU�OLFKDDP�VWURRPW��,Q�GH�
JHQH]LQJVIDVH�NRPW�KHW�WRW�HHQ�ELMQD�WRWDOH�DIVOXLWLQJ�YDQ�GH�EXLNDRUWD���(LJHQ�DUFKLHI�

)DVH *HQH]LQJVIDVH�RI�KDQJHQGH�JHQH]LQJ�� +HUVWHO�HQ�YHUGLNNLQJ�YDQ�GH�ELQQHQEHNOHGLQJ�GRRU�
FHOGHOLQJ�HQ�]ZHOOLQJ�!�YHUQDXZLQJ�YDQ�GH�DRUWD�

7KHUDSLH � &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�]RGDW�HU�HHQ�HLQGH�NRPW�DDQ�GH�
KDQJHQGH�JHQH]LQJ�
=LH�ERYHQ�HQ��DUWHULRVFOHURVH��

�=%6�%((1$'(56�

%((1$'(521767(.,1*��IOHELWLV�
YDQ�KHW�EHHQ��WURPERIOHELWLV��1

&RQIOLFW
9HUNODULQJ 

%ORN�DDQ�KHW�EHHQ�HLJHQZDDUGHFRQIOLFW��
 ,QSHUNLQJ�YDQ�GH�SHUVRRQOLMNH�YULMKHLG��0HQ�GUDDJW��RXGH��
RQQRGLJH�EDOODVW�PHW�]LFK�PHH��0HQ�YRHOW�]LFK�EHOHPPHUG�

9RRUEHHOGHQ  • (HQ�MRQJH�YURXZ�ZRUGW�]ZDQJHU�HQ�HUYDDUW�KHW�NLQG
DOV�³HHQ�EORN�DDQ�KHW�EHHQ´��+DDU�YULMKHLG�LV�SORWV�EHSHUNW���
'DJ�HQ�QDFKW�YRHOW�]H�]LFK�JHERQGHQ��,Q�GH�FRQIOLFWDF�
WLHYH�IDVH�ZRUGHQ�FHOOHQ�DIJHERXZG��,Q�GH�JHQH]LQJVIDVH�
ZRUGHQ�GH]H�KHUVWHOG� �DGHURQWVWHNLQJ�

 • ,HPDQG�YRHOW�]LFK�RS�]LMQ�ZHUN�³JHYDQJHQ´��=LMQ�ZHUN�LV
KHP�HHQ�EORN�DDQ�KHW�EHHQ��9RRUWGXUHQG�GHQNW�KLM�DDQ�
ZDW�KLM��GDDU�EXLWHQ��DOOHPDDO�PLVW���(LJHQ�DUFKLHI�

:HHIVHO 

&RQIOLFWDFWLHI 

$GHUV���9DDWELQQHQZDQG���0HGXOOD���0HVRGHUP�

&HODIERXZ��QHFURVH��LQ�GH�LQWLPD��PHHVWDO�RQJHPHUNW�

*HQH]LQJVVIDVH����+HUVWHO�HQ�YHUGLNNLQJ�YDQ�GH�LQWLPD�GRRU�FHOGHOLQJ�������
YXXUURGH�DGHUV��SLMQ��]ZHOOLQJ� �DGHURQWVWHNLQJ���������

*HQH]LQJVFULVLV�����6WHUNH�SLMQ��ULONRRUWV� 

�� �=LH��'U��+DPHU��7DEHOOHQEXFK�S��������

%HHQDGHUV
EORN�DDQ�KHW�
EHHQ�FRQIOLFW
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%LRORJLVFKH�]LQ���  ��9HUVWHUNLQJ�YDQ�GH�DGHUZDQG�

2SPHUNLQJ %LM�HHQ�VWHUNH�]ZHOOLQJ�ZRUGW�YDDN�HHQ�WURPERIOHELWLV��YHUVWRSSLQJ�GRRU�HHQ�WURPEXV� 
EORHGNORQW���RQWVWHNLQJ��YHUNHHUG�JHGLDJQRVWLVHHUG��0HHVWDO�JDDW�KHW�RP�HHQ�
³QRUPDOH´�DGHURQWVWHNLQJ�PHW�6\QGURRP���/LQNV��RI�UHFKWVKDQGLJKHLG�LV�YDQ�WRHSDVVLQJ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�

 6WHXQNRXVHQ�GUDJHQ��EHHQ�RPKRRJ�OHJJHQ��]ZHPPHQ�LQ�NRXG�ZDWHU�
/\PIHGUDLQJDJH�

9(567233,1*�9$1�'(�%((1$'(5��EHHQYHQHQWURPERVH��IOHERWURPERVH���
=HOIGH�=%6�DOV�KLHUERYHQ�

)DVH  �5HFLGLYHUHQG�FRQIOLFW���KDQJHQGH�JHQH]LQJ� (HQ�EHHQDGHUWURPERVH�RQWVWDDW�ZDQQHHU�HHQ
DUWHULRVFOHURWLVFK�YHUQDXZGH�DGHU�LQ�JHQH]LQJ�NRPW��JHQH]LQJV]ZHOOLQJ���DUWHULRVFOHURVH��
SODTXHV���6\QGURRP� �YHUVWRSSLQJ�YDQ�GH�EHHQDGHUV�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ�]RGDW�DDQ�GH�KDQJHQGH�JHQH]LQJ�HHQ�HLQGH�NRPW��
$IILUPDWLHV���,N�EHQ�YULM�HQ�RQDIKDQNHOLMN����,N�KHE�KHW�UHFKW�RP�YDQ�PLMQ�YULMKHLG�WH�JHQLHWHQ�� 
0DDWUHJHOHQ��]LH�EHHQDGHURQWVWHNLQJ�

63$7$'(5(1��YDULFHV�2

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������������
(LJHQOLMN�]RX�KHW�MXLVWHU�]LMQ�RP�YDQ��JHNURPGH��DGHUV�WH�VSUHNHQ��'DW�JHHIW�KHW�]LHNWHEHHOG�EHWHU�ZHHU��
&RQIOLFW������������������%ORN�DDQ�KHW�EHHQ�HLJHQZDDUGHFRQIOLFW��=LFK�EHOHPPHUG�YRHOHQ�

9RRUEHHOG  • (HQ����MDULJH�SDWLsQWH�YHUKHXJW�]LFK�RS�KDDU�YULMKHLG�ZDQQHHU�]H�PHW�SHQVLRHQ�]DO�JDDQ��=LM
VWLSSHOW�LQ�JHGDFKWHQ�DO�YHUVFKLOOHQGH�UHL]HQ�XLW�HQ�DQGHUH�RQGHUQHPLQJHQ��(FKWHU�QDGDW�]H���MDDU�
PHW�SHQVLRHQ�LV��ZRUGW�KDDU�PRHGHU�KXOSEHKRHYHQG��'H]H�ZRUGW�LQ�HHQ�UXVWKXLV�RSJHQRPHQ��
PDDU�GH�GRFKWHU�YRHOW�]LFK�YHUSOLFKW�RP�KDDU�PRHGHU�YHHO�WH�EH]RHNHQ��DQGHUV�YRHOW�]H�]LFK�
VFKXOGLJ��9DQ�UHL]HQ�NRPW�HU�GXV�QLHW�YHHO�PHHU�WHUHFKW��=H�HUYDDUW�KDDU�PRHGHU�DOV�EORN�DDQ�KHW�
EHHQ���6RPV�NRPW�KHW�FRQIOLFW�LQ�JHQH]LQJ��ZDQQHHU�KHW�PHW�GH�PRHGHU�EHWHU�JDDW��,Q�GH�ORRS�YDQ�
GH�MDUHQ�RQWVWDDQ�VSDWDGHUHQ��KDQJHQGH�JHQH]LQJ����(LJHQ�DUFKLHI�

)DVH 5HFLGLYHUHQG�FRQIOLFW��KDQJHQGH�JHQH]LQJ���6OXLSHQGH��DGHURQWVWHNLQJHQ�!�YHUGLNNLQJ�YDQ�
GH�DGHUV��2RN�GH�DGHUNOHSSHQ�]LMQ�LQ�GLW�FRQIOLFW�EHWURNNHQ��'DDUGRRU�NRPW�KHW�WRW�HHQ�OLWWHNHQ�
DFKWLJH�GHJHQHUDWLH�!�.OHSSHQ�GLH�QLHW�DIGRHQGH�VOXLWHQ�NXQQHQ�KHW�EORHG�RQYROGRHQGH�WHUXJ�
QDDU�KHW�KDUW�VWXZHQ�!�YHUZLMGLQJ��YHUGLNNLQJ�HQ�NURQNHOLJ�ZRUGHQ�YDQ�GH�DGHUV�

2SPHUNLQJ %LM�GH]H�DGHUYHUGLNNLQJ�NDQ�YROJHQV�'U��+DPHU�RRN�KHW�JODGGH�VSLHUZHHIVHO�HHQ�URO�VSHOHQ���
9HUGLNNLQJ�YDQ�KHW�JODGGH�VSLHUZHHIVHO�LQ�GH�FRQIOLFWDFWLHYH�IDVH��ZDDUGRRU�GH�QDWXXU�GH�
YHUGXQQLQJ�YDQ�GH�ELQQHQZDQG�YDQ�GH�DGHU�FRPSHQVHHUW��+HW�JODGGH�VSLHUZHHIVHO�EOLMIW�
YHUGLNW�QD�KHW�DIVOXLWHQ�YDQ�KHW�=%6��!�9HUGLNWH�DGHU�!�JHNURPGH�DGHU�RI�³VSDWDGHU´��/LQNV��
RI�UHFKWVKDQGLJKHLG�LV�YDQ�WRHSDVVLQJ�

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S���������
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23(1�%((1��XOFXV�FUXULV��

&RQIOLFWFRPELQDWLH

• %UXWDDO�VFKHLGLQJVFRQIOLFW�KHW�EHHQYOLHV��SHULRVW�
EHWUHIIHQGH�KHW�EHHQYOLHV�!�DFWLHYH�IDVH�RI�UHFLGLYHUHQG
FRQIOLFW��KHW�SHULRVW�ZRUGW�JHVWXXUG�GRRU�GH
SRVWVHQVRULVFKH�KHUVHQVFKRUV�±�HFWRGHUP��!�VOHFKWH
GRRUEORHGLQJ�YDQ�KHW�ZHHIVHO��NRXGH�YRHWHQ��SLMQ�LQ�GH
V\PSDWKLFRWRQLH��KHW�SHULRVW�YROJW�KHW�PRQG�VOLMPYOLHV�
VFKHPD����=LH�S������

• %ORN�DDQ�KHW�EHHQ�FRQIOLFW��EHHQDGHUV�� �PHHVW
YRRUNRPHQG��UHFLGLYHUHQG�FRQIOLFW�±�PHGXOOD���KHUVHQHQ
± PHVRGHUP��!��VOHFKW�EORHGWUDQVSRUW�GRRU�JHGHJHQH�
UHHUGH�DGHUV�HQ�NOHSSHQ��!�DGHURQWVWHNLQJHQ�
VSDWDGHUHQ���0HHVWDO�ELQQHQ]LMGH�YDQ�YRHW�HQ�EHHQ�

• (LJHQZDDUGHFRQIOLFW��DUWHULsQ�� �]HOG]DPHU�
UHFLGLYHUHQG�FRQIOLFW�±�ZLWWH�VWRI�JURWH�KHUVHQHQ�±�QLHXZ
PHVRGHUP�!�VOHFKWH�EORHGYRRU]LHQLQJ��]XXUVWRIWHNRUW�!
WHORRUJDDQ�YDQ�ZHHIVHO���0HHVWDO�EXLWHQ]LMGH�YDQ�YRHW�HQ
EHHQ��

• &RQIOLFW��]LFK�PLVYRUPG��YRHOHQ��OHGHUKXLG���³.LMN�QX
WRFK�HHQV�QDDU�GLH�VSDWDGHUHQ´��!�0HHVWDO�KDQJHQGH
JHQH]LQJ�RI�UHFLGLYHUHQG�FRQIOLFW�!�NOHLQH�KHUVHQHQ�±
PHVRGHUP��,Q�GH�JHQH]LQJVIDVH�YHUGXQQLQJ�YDQ�GH
OHGHUKXLG�GRRU�YHUND]LQJ��DIERXZ�YDQ�PHODQRPHQ��

2SPHUNLQJ�
9HUHUJHULQJ�GRRU�YHU]XULQJ��EHZHJLQJVWHNRUW��
YRRUWGXUHQG�UHFKWRS�VWDDQ�HQ�RYHUJHZLFKW�

7KHUDSLH 

• &RQIOLFW�RSORVVHQ�]RGDW�DDQ�GH�KDQJHQGH�JHQH]LQJ�HHQ�HLQGH�NRPW�
• %DVLVFKH�YRHGLQJ��EY��ERHNZHLW�
• %HZHJLQJ��J\PQDVWLHN��VWHXQNRXVHQ�WHU�RQWODVWLQJ�

7KHUDSLH  ���&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ��ZDDUGRRU�DDQ�GH�JHQH]LQJVIDVH�HHQ�
HLQGH�NDQ�NRPHQ�
���� $IILUPDWLHV���,N�EHQ�YULM�HQ�RQDIKDQNHOLMN��]RDOV�HHQ�YRJHO�LQ�GH�OXFKW����,N�ODDW�DOOH�EDOODVW�ORV����
�,N�NDQ�GRHQ�HQ�ODWHQ�ZDW�LN�ZLO��
%HZHJLQJ��VSRUW��J\PQDVWLHN��]ZHPPHQ�HQ]�
6WHXQNRXVHQ�
%DVLVFKH�YRHGLQJ��ERHNZHLW��OLFKDDPVJHZLFKW�ODDJ�KRXGHQ�
1LHW�WH�ODQJ�]LWWHQ�RI�VWDDQ��%HLGH�EHQHQ�KRRJ�OHJJHQ�
:LVVHOEDGHQ��O\PIHGUDLQDJH��PDVVDJH�
6FK�VVOHU�]RXWHQ��������

+HW�O\PIHV\VWHHP�LV�LQ�YHUJHOLMNLQJ�PHW�KHW�EORHGYDWHQ�
V\VWHHP�HHQ�³ppQULFKWLQJVVWUDDW´��,Q�GH�³YHQHX]H�
KRHN´��WKY��VOHXWHOEHHQNXLOWMH��YLQGW�GH�RYHUJDQJ�YDQ�
O\PIH�QDDU�KHW�EORHG�SODDWV�
/\PIHNQRSHQ�HQ�O\PIHYDWHQ�OLJJHQ�SDUHOVQRHUDFKWLJ�DDQ�
HONDDU�JHUHJHQ��,Q�GH�O\PIHNQRSHQ�ZRUGHQ�GH�
O\PIRF\WHQ�� �ZLWWH�EORHGFHOOHQ��DDQJHPDDNW�HQ�

RSJHVODJHQ�
+HW�O\PIHV\VWHHP�NDQ�PHQ�EHVFKRXZHQ�DOV�DIYDO��RI�
NDQDDOV\VWHHP�YDQ�KHW�OLFKDDP���
+HW�QHHPW�VWRIZLVVHOLQJVSURGXNWHQ��FHODIYDO�HQ�HHQ�WHYHHO�
DDQ�ZHHIVHOYORHLVWRI�RS���
'H]H�VWRIIHQ�ZRUGHQ�GDQ�YLD�GH�QLHUHQ�XLWJHVFKHLGHQ�

/<0)(6<67((0
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�=%6��/<0)(.123(1

/<0)(./,(5.$1.(5��PDOLJQH�O\PIRRP��0RUEXV�+RGJNLQ�1

&RQIOLFW  (LJHQZDDUGHFRQIOLFW�P�E�W�GH�JHWURIIHQ�SODDWV���'HWDLOV�]LH�S������
&RQIOLFW�LHWV�RQJHZHQVWV�QLHW�NXQQHQ�DIYRHUHQ��EY��WXPRUFHOOHQ��DIYDOVWRIIHQ��

:HHIVHO /\PIHNOLHUHQ��RI��NQRSHQ����0HGXOOD���0HVRGHUP�
&RQIOLFWDFWLHI &HODIERXZ��QHFURVH��LQ�GH�O\PIHNQRSHQ��³JDWHQ´�]RDOV�³=ZLWVHUVH�NDDV´��0HHVWDO�RQJHPHUNW��

*HHQ�SLMQ�

*HQH]LQJVIDVH���������� 'H�O\PIHNQRSHQ�ZRUGHQ�RSQLHXZ�JHYXOG�GRRU�FHOGHOLQJ��PLWRVHQ���!�,Q�GH�5*�ZRUGW�GLW��NZDDGDDUGLJ�
JHQRHPG� �0RUEXV�+RGJNLQ�� /\PIHNOLHURQWVWHNLQJ��SLMQ�� ]ZHOOLQJ�� URRGKHLG��9HUHUJHULQJ�YDQ�GH�
NODFKWHQ� GRRU� KHW�6\QGURRP��1D� KHW� DIVOXLWHQ� YDQ� GH� JHQH]LQJ� EOLMYHQ� GH� O\PIHNQRSHQ� JURWHU�
GDQ�YRRUGLHQ���%LM�HLJHQZDDUGHFRQIOLFWHQ�OLJW�GH�ELRORJLVFKH�]LQ�DDQ�KHW�HLQGH�YDQ�KHW�FRQIOLFW��

%LRORJLVFKH�]LQ 9HUVWHUNLQJ�HQ�YHUJURWLQJ�YDQ�GH�O\PIHNOLHUHQ�!�GDDUGRRU�YHUJURWLQJ�YDQ�GH�FDSDFLWHLW���
2SPHUNLQJ 
7KHUDSLH 

/LQNV��RI�UHFKWVKDQGLJKHLG�LV�YDQ�WRHSDVVLQJ�
+HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ��=LH�RRN�RQGHUDDQ�

�� �=LH��'U��+DPHU��7DEHOOHQEXFK�S���������

/\PIHNOLHUHQ��O\PIHYDWHQ�
(LJHQZDDUGHFRQIOLFW�P�E�W�
GH�JHWURIIHQ�SODDWV�
&RQIOLFW�LHWV��EY��WXPRUFHOOHQ��
QLHW�NXQQHQ�DIYRHUHQ�

0RJHOLMNH�RRU]DNHQ
• 2QWVWHNLQJ��VWURRPRSZDDUWV��RI��VWURRPDIZDDUWV��
JHQH]LQJVIDVH��(ONH�RQWVWHNLQJ�JDDW�JHSDDUG�PHW�HHQ�
YHUKRRJGH�VWRIZLVVHOLQJ�HQ�YORHLVWRIDDQPDDN�WXVVHQ�
GH�FHOOHQ��'H�O\PIHNQRSHQ�LQ�KHW�DIYORHLJHELHG�]ZHOOHQ�
RS��RPGDW�YHHO�YORHLVWRI�HQ�DIYDOVWRIIHQ�DIJHYRHUG

PRHWHQ�ZRUGHQ��2RN�YDFFLQDWLHV�YHURRU]DNHQ�GRRU�
YHUJLIWLJLQJ�HHQ�RQWVWHNLQJ�PHW�O\PIHNOLHU]ZHOOLQJ��!�'LW�
LV�JHHQ�=%6�YDQ�GH�O\PIHNOLHUHQ��JHHQ�FHOGHOLQJ���PDDU�
ZHO�HHQ��RYHUVWURPLQJ�YDQ�YRFKW��LQ�KHW�EHWURNNHQ�
O\PIHJHELHG�

/<0)(./,(521767(.,1*��O\PIDGHQLWLV��]LHNWH�YDQ�3IHLIIHU��NOLHUNRRUWV��
/<0)(9$7(121767(.,1* �O\PIDQJLWLV��
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/\PIHV\VWHHP

�=%6�.,(8:%2*(1

121�+2'*.,1�/<0)220���=,-'(/,1*6(�+$/6&<67(
�ODWHUDOH�KDOVF\VWH��EUDFKLRJHQH�F\VWH���./(,1&(//,*�%521&+86�&$1

,Q�GH�5*�YDOW�KHW�1RQ�+RGJNLQ�O\PIRRP�RQGHU�O\PIHNOLHUNDQNHU��'U��+DPHU�KHHIW�HFKWHU�RQWGHNW�GDW�ELM�GH]H�³]LHNWH´��
QLHW�GH�O\PIHNQRSHQ�]LMQ�EHWURNNHQ��PDDU�ZHO�GH�NLHXZJDQJHQ��NLHXZERJHQ���.LHXZERJHQ�]LMQ�HHQ�RHURXGH�ERXZ�
VWHHQ�YDQ�GH�QDWXXU��XLW�KHW�ULMN�YDQ�KHW�OHYHQ�LQ�KHW�ZDWHU�
%LM�YLVVHQ�HQ�DPILELsQ�JURHLHQ�GH]H�YHUGHU�XLW�WRW�NLHXZHQ��'H]H�]LMQ�RRN�WHUXJ�WH�YLQGHQ�ELM�KHW�PHQVHOLMN�HPEU\R�

%LM�PHQVHQ�]LMQ���NLHXZERJHQ�DDQJHOHJG��'H]H�LQDFWLHYH�NLHXZEXL]HQ�OLJJHQ�LQ�GH�UXLPWH�WXVVHQ�GH�ORQJHQ�� �KHW�
PHGLDVWLQXP��HQ�UHLNHQ�YDQ�GH�KDOV�WRW�DDQ�KHW�PLGGHQULI��=H�]LMQ�PHW�HFWRGHUPDDO�SODWHQHSLWKHHO�EHNOHHG�HQ�
UHDJHUHQ�YROJHQV�KHW�PRQG�VOLMPYOLHVVFKHPD�� �PHW�SLMQ�LQ�GH�DFWLHYH�IDVH��
%XLWHQ�GH�HPEU\RORJLH�RI�KHW�NDGHU�YDQ�GH�KHUVHQ]HQXZHQ��NLHXZERRJ]HQXZHQ��KRRUW�PHQ�LQ�GH�5*�YULMZHO�
QLHWV�RYHU�GH]H�JDQJHQ�

�� �=LH��'U��+DPHU��7DEHOOHQEXFK�S�����

.LHXZERJHQ�
)URQWDDODQJVW
�FRQIOLFW

9E��GLNNH�KDOVO\PIHNQRSHQ�GRRU�DPDQGHO��RI�
NHHORQWVWHNLQJ�RI�HHQ�RQWVWRNHQ�WDQG��2I�GLNNH��RSJH]HWWH�
O\PIHNQRSHQ�GRRU�HHQ�NQLHJHZULFKWVRQWVWHNLQJ�

• &HOGHOLQJ�LQ�O\PIHNQRSHQ�RI�O\PIHYDWHQ��]HOG]DPHU��
'H�O\PIHNQRSHQ�]HOI�]LMQ�GRRU�HHQ�=%6�DFWLHI��
*HQH]LQJVIDVH��KHUVWHO�YDQ�GH�FHODIERXZ�LQ�GH�
YRRUDIJHJDQH�FRQIOLFWDFWLHYH�IDVH��'LNNH�O\PIHNQRSHQ�
ZHJHQV�FHOGHOLQJ��3LMQ�LQ�GH�O\PIHNQRSHQ�]HOI���

)HLWHOLMNH�RQWVWHNLQJ�LQ�GH�O\PIHNQRSHQ���.OLHUNRRUWV�RI�
�]LHNWH�YDQ�3IHLIIHU���
(LJHQZDDUGHFRQIOLFW�PHW�EHWUHNNLQJ�WRW�GH�JHWURIIHQ�
SODDWV���=LH�ERYHQ�

7KHUDSLH
+HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��
6FK�VVOHU�]RXWHQ���1U������������
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/\PIHV\VWHHP

�',..(�%(1(1���YDDN�EHVFKRXZG�DOV�
VLQDDVDSSHOKXLG��FHOOXOLWLV���(/(3+$17,$6,6

&RQIOLFW �(LJHQZDDUGHFRQIOLFW��]LFK�RQHVWKHWLVFK�YRHOHQ�DDQ�GH�EHQHQ�RI�GH�ELOOHQ����6\QGURRP�
9RRUEHHOGHQ «��(HQ�YURXZ�KHHIW�GLNNH�EHQHQ�HQ�YRHOW�]LFK�GDDUGRRU�RQDDQWUHNNHOLMN�

« �(HQ�NLQG�JURHLW�LQ�GH�EDDUPRHGHU�PHW�KHW�JHYRHO�YDQ�GH�PRHGHU��GDW�GH]H�RQWHYUHGHQ�LV�PHW��
KDDU�EHQHQ�HQ�ELOOHQ�HQ�GDW�]H�]LFK�HHQ]DDP�YRHOW��!�6RRUWJHOLMNH�FRQIOLFWHQ�LQ�KHW�ODWHUH�OHYHQ�

&RQIOLFWDFWLHI $IERXZ�YDQ�YHWZHHIVHO�� �QHFURVH�YHWZHHIVHO��
*HQH]LQJVIDVH +HUVWHO�YHWZHHIVHO��'H�QDWXXU�NHQW�JHHQ�ZDDUGHRRUGHHO�RYHU�GLN��(HQ�GLN�LQGLYLGX�LV�PRRL�HQ�EHJHHUOLMN�

1  =LH�Dr. Hamer, Tabellenbuch S�� 60, 71

&RQIOLFW 

9RRUEHHOGHQ 

)URQWDDODQJVWFRQIOLFW��DQJVW�YRRU�HHQ�JHYDDU�GDW�RQYHUPLMGHOLMN�RS�LHPDQG�DINRPW��2I�HHQ�
RQPDFKWVFRQIOLFW��DIKDQNHOLMN�YDQ�KDQGLJKHLG��KRUPRRQJHKDOWH�HQ�YRRUJDDQGH�FRQIOLFWHQ���9RRU�
HHQ�IURQWDDODQJVWFRQIOLFW���9RRUEHHOGHQ�YRRU�HHQ�RQPDFKWVFRQIOLFW�]LH�S�������

 • (HQ�MRQJH�YURXZ�PDJ�QLHW�]ZDQJHU�ZRUGHQ�HQ�LV�WHONHQV�EDQJ�GDW�]H�WRFK�]ZDQJHU�LV�
ZDQQHHU�]H�PHW�KDDU�YULHQG�JHVODSHQ�KHHIW�� �)URQWDDODQJVWFRQIOLFW�!�FHODIERXZ�LQ�GH�
NLHXZ�ERJHQ�LQ�GH�DFWLHYH�IDVH�!�1RQ�+RGJNLQ�O\PIRRP�LQ�GH�JHQH]LQJVIDVH���(LJHQ�DUFKLHI�

 • (HQ����MDULJH�UHFKWVKDQGLJH�YURXZ�OLMGW�HHQ�IURQWDDODQJVWFRQIOLFW�DOV�KDDU�PDQ�QLHUNDQNHU�EOLMNW
WH�KHEEHQ��=H�KRXGW�]LFK�LQWHQVLHI�EH]LJ�PHW�]LMQ�]LHNWH�HQ�OHHVW�LQ�HHQ�YDNERHN�RYHU�GH���MDDUV�
RYHUOHYLQJ��=LM�GHQNW��DOV�KLM�GH]H���MDDU�RYHUOHHIW��KHHIW�KLM�GH�]LHNWH�RYHUZRQQHQ��'H�PDQ�
RYHUOHHIW���MDDU��LV�JH]RQG�HQ�GH�YURXZ�NRPW�LQ�JHQH]LQJ��+DDU�KDOV�]ZHOW�DDQ�EHLGH�]LMGHQ�VWHUN�
RS��]LM�YRHOW�]LFK�]HHU�]ZDN�HQ�KHHIW�HHQ�GURJH�KRHVW��9LD�HHQ�&7�HQ�HHQ��GLDIUDJPD�HQGRVFRSLH�
ZRUGW�HHQ�1RQ�+RGJNLQ�O\PIRRP�JHGLDJQRVWLVHHUG�
1D�WZHH�MDDU�NULMJW�GH�PDQ�RSQLHXZ�NDQNHU� �IURQWDDODQJVW�UHFLGLHI�YRRU�GH�YURXZ��%HLGHQ�NHQQHQ�
LQWXVVHQ�GH�**��PDDU�]LMQ�WRHVWDQG�ZRUGW�VWHHGV�VOHFKWHU��=LM�OLMGW�HHQ�H[LVWHQWLHFRQIOLFW�
�6\QGURRP��YDQZHJH�GH�DQJVW�RP�GH�PDQ��!�'H�SDWLsQWH�KRXGW�PDVVDDO�YRFKW�YDVW��7ZHH�
PDDQGHQ�YRRU�GH�GRRG�YDQ�GH�PDQ�ZRUGW�GH�GUXN�LQ�KDDU�KDOV�]R�VWHUN��GDW�GH�SDWLsQWH�]LFK�ODDW�
RQGHU]RHNHQ�LQ�KHW�]LHNHQKXLV��9LD�&7�ZRUGW�YDVWJHVWHOG�GDW�GH�NLHXZERJHQ�KHOHPDDO�
GLFKWJHGUXNW�ZRUGHQ��,Q�GLH�WLMG�GDDOW�RRN�GH�KDUWSUHVWDWLH�WRW��������(LJHQ�DUFKLHI�

:HHIVHO 

&RQIOLFWDFWLHI 
%LQQHQEHNOHGLQJ�YDQ�GH�NLHXZJDQJHQ�±�3ODWHQHSLWKHHO�±�(FWRGHUP��PRQG�VOLMPYOLHV�VFKHPD���
&HODIERXZ��XOFHUD��LQ�GH�NLHXZJDQJHQ��/LFKWH�SLMQ�LQ�KHW�KDOVJHELHG�

%LRORJLVFKH�]LQ  %HWHUH�ZDWHU�GRRUYORHL�HQ�EHWHUH�DGHPKDOLQJ�GRRU�YHUZLMGLQJ�YDQ�GH�NLHXZJDQJHQ��DOOHHQ�YDQXLW
GH�HYROXWLH�EHJULMSHOLMN��

*HQH]LQJVIDVH  ��+HUVWHO�YDQ�KHW�SODWHQHSLWKHHO��]ZHOOLQJ��RQWVWHNLQJ��(U�YRUPHQ�]LFK�F\VWHQ�GLH�UHODWLHI�JURRW�NXQQHQ
ZRUGHQ��YRRUDO�ELM�KHW�6\QGURRP��3LMQ��RRN�LQ�GH�JHQH]LQJVFULVLV��,Q�GH�5*�DOV�³1RQ�+RGJNLQ�
O\PIRRP´��³ODWHUDOH�KDOVF\VWH´��RI�DOV��NOHLQFHOOLJ�EURQFKXVFDUFLQRRP��JHGLDJQRVWLVHHUG�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��,QGLHQ�DFWLHI�H[LVWHQWLHFRQIOLFW��GLW�HHUVW�RSORVVHQ���
/\PIHGUDLQDJH��DGHPRHIHQLQJHQ�

���=%6�9(7:(()6(/
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/\PIHV\VWHHP�PLOW

 0DJHU�ZRUGW�HHQ�GLHU�DOV�KHW�DOOHHQ�JHODWHQ�ZRUGW�
 ,Q�KDQJHQGH�JHQH]LQJ�ZRUGW�HU�RYHUPDWLJ�YHWZHHIVHO�ELMJHYRUPG�

%LRORJLVFKH� ]LQ� ����7RHQDPH�YDQ�YHWZHHIVHO��YHUVWHUNLQJ�YDQ�GH�YHWODDJ���GLN�LV�PRRL���*HYDDU�YRRU�YLFLHX]H�FLUNHOV�

2SPHUNLQJ 0HQ�NRPW�PDDU�PRHLOLMN�XLW�GLW�=%6��DOV�PHQ�GDJHOLMNV�PHW�HHQ�JHIUXVWUHHUGH�EOLN�LQ�GH�VSLHJHO�NLMNW�HQ�
]LFK]HOI�EOLMIW�YHURRUGHOHQ�RI�EHNULWLVHUHQ���'H��EHDXW\�ZDU��]RUJW�HUYRRU�GDW�PHQVHQ�]LFK�OHOLMN�JDDQ�
YRHOHQ�ZDQQHHU�]H�GLNNHU�]LMQ�GDQ�ZDW�]H�YRRUJHVSLHJHOG�ZRUGW����&RPSOLFDWLHV�
 • =%6�DGHUV��EORN�DDQ�KHW�EHHQ�FRQIOLFW��]LH�S��������:DQQHHU�GH�EORHGWHUXJYRHU� LQ�GH�EHQHQ
EHPRHLOLMNW� LV��PRHW�KHW�O\PIHV\VWHHP�DOV��RYHUORRSV\VWHHP��LQVSULQJHQ��'H�FDSDFLWHLWVJUHQV�LV�
HFKWHU�VQHO�EHUHLNW��9ORHLVWRI�EOLMIW�VWDJQHUHQ�LQ�GH�WXVVHQZHHIVHOUXLPWH�
 •  2YHUYRHGLQJ�HQ�VOHFKWH�YRHGLQJ��WHNRUW�DDQ�EHZHJLQJ��WHYHHO�]LWWHQ�RI�VWDDQ��WHNRUW�DDQ�ZDUPWH��HQ�NRXGH��
SULNNHOV��YHU]ZDNNLQJ�

 $OWLMG�LQ�FRPELQDWLH�PHW�KHW�6\QGURRP��=RQGHU�V\QGURRP�JHHQ�GLNNH�EHQHQ�
7KHUDSLH ([LVWHQWLHFRQIOLFW�HQ�HLJHQZDDUGHFRQIOLFW�DFKWHUKDOHQ�HQ�UHsHO�RSORVVHQ��%Y��VSLHJHO�LQ�KXLV�

ZHJKDOHQ��EHZHJLQJ��VSRUW��(YW��VWHXQNRXVHQ��YRHGVHOLQQDPH�YHUPLQGHUHQ�RI�YHUDQGHUHQ��
=ZHPPHQ��O\PIHGUDLQDJH��PDVVDJH�

1D�YHUVWXLNLQJ��VSDQQLQJ��JHVFKHXUGH�EDQGHQ��YHUZRQGLQJ�
NQHX]LQJ�RI�RSHUDWLH�]ZHOW�KHW�JHWURIIHQ�OLFKDDPVJHELHG�RS��
 �5HSDUDWLH�VWRIZLVVHOLQJVYHUKRJLQJ��'H�YHUZRQGH�
JHELHGHQ�ZRUGHQ�³RQGHU�ZDWHU�JH]HW´��GLW�LV�RP�YRHGLQJ�HQ�
YHU]RUJLQJ�WH�RSWLPDOLVHUHQ�HQ�ZHHIVHOYHUNOHYLQJHQ�WH�
YHUKLQGHUHQ��%RYHQGLHQ�]RUJW�GH�]ZHOOLQJ�HUYRRU�GDW�PHQ�
QLHW�JRHG�NDQ�EHZHJHQ�ZDDUGRRU�PHQ�YHUSOLFKW�ZRUGW�WH

UXVWHQ��� �ELRORJLVFKH�]LQ���
*URWHUH�]ZHOOLQJ�ELM�KHW�6\QGURRP��
7KHUDSLH��
 • %HQHQ�KRRJ�OHJJHQ��LMV]DN��O\PIHGUDLQDJH�
• .RXGH�FRPSUHVVHQ�PHW�NZDUN�RI�D]LMQ]XXU�
• /LFKWH�EHZHJLQJ��OLFKWH�J\PQDVWLHN�

'H�PLOW�KHHIW�RQJHYHHU�GH�JURRWWH�YDQ�HHQ�QLHU�HQ�OLJW�
OLQNV�LQ�GH�ERYHQEXLN��RQGHU�KHW�PLGGHQULI�
/DQJH�WLMG�KHHIW�PHQ�JHUDGHQ�QDDU�GH�IXQFWLH�YDQ�GH�PLOW�
RPGDW�YHUZLMGHULQJ�YDQ�GLW�RUJDDQ�JHHQ�QRHPHQVZDDU�
GLJH�XLWZHUNLQJ�KHHIW��9DQGDDJ�ZHHW�PHQ�GDW�LQ�GH�PLOW�
R�D��ZLWWH�EORHGFHOOHQ�DDQJHPDDNW�HQ�URGH�EORHGFHOOHQ�
DIJHEURNHQ�ZRUGHQ�

'H�5*�VWHPW�RYHUHHQ�PHW�'U��+DPHU�LQ�GLH�]LQ�GDW�GH�PLOW�
WRW�KHW�O\PIDWLVFK�V\VWHHP�EHKRRUW�HQ�LQ�SULQFLSH�HHQ�
³JURWH�O\PIHNQRRS´�LV��0DDU�GH�ZH]HQOLMNH�RSGUDFKW�YDQ�GH�
PLOW��QRRGRSVODJSODDWV�YDQ�EORHGSODDWMHV��KHHIW�GH�5*�WRW�
QRJ�WRH�QLHW�HUNHQG��/\PIHV\VWHHP�HQ�PLOW�EHVWDDQ�XLW�
PHVRGHUPDDO�ZHHIVHO��+HW�DDQWDO�WURPERF\WHQ�YDULHHUW�ELM�
JH]RQGH�PHQVHQ�WXVVHQ���������±�����������PLFURO�

0,/7

=:(//,1*�1$�$&87(�9(5:21',1*�2)�23(5$7,(

0LOW�
(LJHQZDDUGHFRQIOLFW�
P�E�W��KHW�EORHG
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0LOW

���=%6�0,/7

0,/79(5*527,1*��VSOHQRPHJDOLH��0,/721767(.,1*��VSOHQLWLV�

&RQIOLFW (LJHQZDDUGHFRQIOLFW�P�E�W��KHW�EORHG��%ORHGLQJVFRQIOLFW�

9RRUEHHOGHQ « (HQ�PHQV�RI�GLHU�ZRUGW�YHUZRQG�HQ�EORHGW� �EORHGLQJVFRQIOLFW�
« ,HPDQG�NULMJW�HHQ�³EORHGNDQNHU�GLDJQRVH´�RI�HHQ�EORHGWUDQVIXVLH�  �(LJHQZDDUGHFRQIOLFW�
P�E�W��KHW�EORHG�
 • (HQ�PDQ�KHHIW�UHJHOPDWLJ�VSRQWDQH�QHXVEORHGLQJHQ����0RUEXV�2VOHU��� �%ORHGLQJVFRQIOLFW�
�(LJHQ�DUFKLHI�
• (HQ�YURXZ�KHHIW�VWHHGV�HHQ�]HHU�VWHUNH�PHQVWUXDWLH�ZDDUELM�]H�GHQNW�GRRG�WH�EORHGHQ� �(LJHQ�DUFKLHI�
 • (HQ�MRQJH�YURXZ�KHHIW�GRRU�HHQ�GDUP�=%6���ZHNHQ�ODQJ�JURWH�KRHYHHOKHGHQ�EORHG�LQ�GH
RQWODVWLQJ�� �(LJHQZDDUGH�EORHGLQJVFRQIOLFW��'H�WURPERF\WHQ�GDOHQ�RQGHU�GH������ �DFWLHYH�
IDVH��,Q�GH�JHQH]LQJVIDVH�]ZHOW�GH�PLOW�RS���(LJHQ�DUFKLHI�
 • (HQ�]HHU�JH]RQGKHLGVEHZXVWH�YURXZ�ODDW�HHQ�EORHGRQGHU]RHN�GRHQ��'H�EORHGYHWWHQ�]LMQ�YHUKRRJG�
9RO�DQJVW�JDDW�]LM�WHONHQV�ZHHU�QDDU�GH�DUWV�RP�KDDU�EORHGEHHOG�WH�ODWHQ�EHSDOHQ��!��(U�LV�
LHWV�PLV�PHW�PLMQ�EORHG��� �(LJHQZDDUGHFRQIOLFW�P�E�W��KHW�EORHG���(LJHQ�DUFKLHI�

:HHIVHO 0LOWZHHIVHO���0HGXOOD���0HVRGHUP�

&RQIOLFWDFWLHI &HODIERXZ�LQ�KHW�PLOW�EDVLVZHHIVHO��PLOWQHFURVH���(U�RQWVWDDQ�³JDWHQ´��+HW�DDQWDO�
EORHGSODDWMHV��WURPERF\WHQ��LQ�KHW�FLUFXOHUHQGH�EORHG�GDDOW��!�=LM�ZRUGHQ�GRRU�GH�
PLOW�RSJHYDQJHQ�HQ�RSJHVWDSHOG�LQ�GH�KROOH�UXLPWHQ�GLH�RQWVWDDQ�]LMQ��%LM�SODDWVHOLMNH�
YHUZRQGLQJVJHELHGHQ�]RUJHQ�GH]H�WURPERF\WHQ�YRRU�VQHOOH�EORHGVWROOLQJ��
%ORHGVWROOLQJVVWRRUQLVVHQ�ZDDUVFKLMQOLMN�GRRU�VSRUHQ��EY��KHW�]LHQ�YDQ�EORHG��

*HQH]LQJVIDVH� �� +HUVWHO�YDQ�GH�³JDWHQ´�GRRU�YHUKRRJGH�VWRIZLVVHOLQJ� �PLOWRQWVWHNLQJ��VSOHQLWLV����
'DDUELM�]ZHOW�GH�PLOW�VWHUN�RS��VSOHQRPHJDOLH���'U��+DPHU�UDDGW�DDQ�RP�ELM�]HHU�VWHUNH�
EORHGLQJVFRQIOLFWHQ��GH�YHUZLMGHULQJ�YDQ�GH�PLOW�UHHGV�YRRU�KHW�]ZHOOHQ�YDQ�GH�PLOW�WH�
RYHUZHJHQ�

%LRORJLVLFKH�]LQ���������$DQ�KHW�HLQGH�YDQ�GH�JHQH]LQJVIDVH�LV�GH�PLOW�JURWHU�GDQ�GDDUYRRU��+HW�OLFKDDP�NDQ�YRRUWDDQ��
EHWHU�RPJDDQ�PHW�JURWH�EORHGLQJHQ��RI�NDQ�EY��ELM�HHQ�YHUJLIWLJLQJ�PHHU�EHVFKDGLJGH�
EORHGOLFKDDPSMHV�XLW�GH�EORHGFLUFXODWLH�KDOHQ� 

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ�
 �/\PIHGUDLQDJH��EXLN�PHW�HHQ�YRFKWLJ�ZDUPH�GRHN�RPZLNNHOHQ��GDDURYHU�HHQ�GURJH�GRHN�HQ�
GDDUPHH�QDDU�EHG�JDDQ��(YW��PHW�]RXW�ZDWHU�GRRUGUHQNHQ�

0,/7$%&(6��0,/7&<67(�
=HOIGH�=%6�DOV�KLHUERYHQ�

)DVH  5HFLGLYHUHQG�FRQIOLFW��7XVVHQWLMGVH�JHQH]LQJVIDVH�!�PLOWDEFHV� 

7KHUDSLH 

0LOWF\VWH��FKURQLVFK�UHFLGLYHUHQG�FRQIOLFW�RI�WRHVWDQG�QDGDW�HHQ�=%6�LV�RSJHORVW�  

*HQH]LQJVIDVH��JHQH]LQJ�EHJHOHLGHQ�

1  =LH� Dr. Hamer, Tabellenbuch�S� 66
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0HQ�]HJW�GDW�KHW�UHXNRUJDDQ�YDQ�DOOH�]LQWXLJHQ�GH�VWHUNVWH�
³EHGUDGLQJ´�QDDU�KHW�RQGHUEHZXVWH�KHHIW�
:HOOLFKW�LV�KHW�GDDURP�GDW�GH�QHXV�YDQ�DOOH�RUJDQHQ�KHW�
PHHVW�PHW�HHQ�=%6�UHDJHHUW�HQ�ZDDURP�KLHU�VSRUHQ�
�DOOHUJLHsQ��]R�YHHOYXOGLJ�YRRUNRPHQ��'H�QHXVKROWHQ
�FDYXP�QDVL��]LMQ�GRRU�ILMQH�NDQDDOWMHV�YHUERQGHQ�PHW�GH�

ELMKROWHQ��VLQXV�SDUDQDVDOHV��
'H�NDDNKROWHQ��VLQXV�PD[LOODULV���YRRUKRRIGKROWHQ��VLQXV�
IURQWDOLV���ZLJEHHQKROWHQ��VLQXV�VSKHQRwGDOHV���
]HHIEHHQFHOOHQ��FHOOXODH�HWKPRwGDOHV��HQ�QHXVKROWHQ�]LMQ�
PHW�HQGRGHUPDOH�GDUPVOLMPKXLG�HQ�GDDURYHUOLJJHQG�
HFWRGHUPDDO�SODWHQHSLWKHHO�EHNOHHG�

1(86�(1�6,1866(1

��=%6�233(59/$..,*�1(866/,-09/,(6

9(5.28'+(,'��UKLQLWLV���%,-+2/7(�21767(.,1*��VLQXVLWLV�1

&RQIOLFW  6WLQNFRQIOLFW��,HWV�QLHW�ZLOOHQ�UXLNHQ���'DW�VWLQNW����'DDU�]LW�HHQ�OXFKWMH�DDQ���
�'H�QHXV�HUYDQ�YRO�KHEEHQ���+HW�NRPW�PLMQ�QHXV�XLW����HU�JHQRHJ�YDQ�KHEEHQ��
����2I���JHXUFRQIOLFW��GH�JHXU�QLHW�NXQQHQ�RSQHPHQ��1LHW�NXQQHQ�UXLNHQ��RI�ZHWHQ��ZDW�RI�ZDQQHHU�HU�
LHWV�RS�MH�DINRPW��HHQ�JHYDDU���(HQ�KRQG�VWHHNW�]LMQ�QHXV�LQ�GH�OXFKW�RP�GH�JHXU��KHW�JHYDDU��WH�
NXQQHQ�UXLNHQ��:DQQHHU�KLM�GH�JHXU�KHHIW�RSJHQRPHQ��NDQ�KLM�KHW�JHYDDU�LQVFKDWWHQ�

9RRUEHHOGHQ « ,HPDQG�LV�HHQ�QLHW�URNHU�HQ�ZRUGW�GRRU�]LMQ�FROOHJD¶V�UHJHOPDWLJ�³EHURRNW´�

 • ,HPDQG�ZRUGW�JHSHVW��+LM�KRXGW�KHW�ELM�]LMQ�FROOHJD¶V�QLHW�PHHU�XLW��!�³=LM�VWLQNHQ´�
�(LJHQ�DUFKLHI�

 • (HQ����MDULJH�SDWLsQW�LV�JHQRRG]DDNW�RP�LQ�GH�RQPLGGHOOLMNH�RPJHYLQJ�YDQ�HHQ�PHVWWDQN�EUDQG�
KRXW�WH�]DJHQ��3ORWV�NRPW�GH�ERHU�PHW�GH�WUDFWRU�HQ�EHJLQW�GH�PHVW�XLW�WH�ULMGHQ���(HQ�
RQGUDDJOLMNH�VWDQN�NRPW�RYHU�GH�ZHUNSOHN�YDQ�GH�SDWLsQW��+LM�NDQ�QLHW�RQWNRPHQ�DDQ�GH�
VWDQNZRON��ZDQW�KHW�ZHUN�PRHW�ZHO�YHUGHU�DIJHPDDNW�ZRUGHQ�� ��6WLQNFRQIOLFW��7ZHH�GDJHQ�
ODWHU�NRPW�KLM�LQ�JHQH]LQJ�!�YHUNRXGKHLG�

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S����������

5XLNVOLMPYOLHV�
6WLQNFRQIOLFW�RI�
WHUULWRULXP�JHXUFRQIOLFW

2SSHUYODNNLJ�
VOLMPYOLHV
6WLQN��RI
*HXUFRQIOLFW

'LHSOLJJHQG�VOLMPYOLHV�
%URN���VWLQN���RI�
JHXUFRQIOLFW
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 • (HQ�OHHUOLQJ�NRPW�DDQ�KHW�HLQGH�YDQ�KHW�VFKRROMDDU�WH�ZHWHQ�GDW�KLM�KHW�YROJHQGH�VFKRROMDDU
HHQ�QLHXZH�OHUDUHV�]DO�NULMJHQ�� �*HXUFRQIOLFW��³QLHW�ZHWHQ�ZDW�HU�RS�KHP�DINRPW´��'ULH�
ZHNHQ�QD�KHW�EHJLQ�YDQ�KHW�QLHXZH�VFKRROMDDU�NRPHQ�HQNHOH�OHHUOLQJHQ�JHOLMNWLMGLJ�LQ�
JHQH]LQJ�ZDQQHHU�]H�PHUNHQ�GDW�GH�QLHXZH�OHUDUHV�QHW�]R�DDUGLJ�LV�DOV�GH�YRULJH��!�
&ROOHFWLHYH�YHUNRXGKHLG���(LJHQ�DUFKLHI�

 • 'H�VWXGHQWHQ�YDQ�HHQ�*\PQDVLXP�OLMGHQ�RQGHU�GH�SUHVWDWLHGUXN�YRRUDIJDDQG�DDQ�GH
.HUVWYDNDQWLH��9HOHQ��YHUNQRHLHQ��KXQ�WLMG�DDQ�KHW�ZLVNXQGHKXLVZHUN�� �6WLQNFRQIOLFW����,N�KHE�
PLMQ�QHXV�YRO�YDQ�GH]H�ZLVNXQGH�RSJDYHQ����
,Q�GH�YDNDQWLH�ZRUGW�GH�KDOYH�NODV�]LHN�� �*HQH]LQJVIDVH���(LJHQ�DUFKLHI�

:HHIVHO 1HXVVOLMPYOLHV���(FWRGHUP��EXLWHQVWH�KXLGVFKHPD����
6OLMPYOLHV�YDQ�GH�VLQXVVHQ���(FWRGHUP���PRQG�VOLMPYOLHVVFKHPD��

&RQIOLFWDFWLHI &HODIERXZ��XOFHUD �]ZHUHQ��YDQ�KHW�SODWHQHSLWKHHO�VOLMPYOLHV�LQ�GH�VLQXVVHQ�RI�GH�QHXVKROWH��
+RH�ODQJHU�KHW�FRQIOLFW�GXXUW��GHV�WH�GLHSHU�GH�]ZHHUWMHV�ZRUGHQ��'URRJ�VOLMPYOLHV��JHHQ�
EORHGLQJ��HYW��GURJH�NRUVWHQ�

%LRORJLVFKH�]LQ�������9HUZLMGLQJ�YDQ�GH�OXFKWZHJHQ��]RGDW�GH�JHXU�EHWHU�RSJHQRPHQ�NDQ�ZRUGHQ� 

*HQH]LQJVIDVH��  +HUVWHO�YDQ�KHW�ZHHIVHO�PHW�]ZHOOLQJ�HQ�YHUQDXZLQJ�YDQ�GH�QHXVKROWHV��DGHPJHUXLV��VWULGRU�QDVDOLV�� 
MHXN��HYW��QHXVEORHGLQJ��YHUNRXGKHLG��9HUHUJHULQJ�GRRU�6\QGURRP�

*HQH]LQJVFULVLV 1LH]HQ��QHXVEORHGLQJ��HYW��NRXGHJHYRHO�RI�ULONRRUWV�

7KHUDSLH ��  +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ��,QGLHQ�UHFLGLYHUHQG��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ
HQ�]R�PRJHOLMN�RSORVVHQ�
�$�� �����IILUPDWLHV����+HW�]RX�QRJ�HUJHU�NXQQHQ��VRPV�VWLQNW�KHW�QX�HHQPDDO�HYHQ�����,N�YDW�KHW�QLHW�
PHHU�]R�HUQVWLJ�RS�HQ�YLQG�YUHXJGH�LQ�PLMQ�OHYHQ����2RN�DO�ZHHW�LN�QLHW�ZDW�HU�RS�PLM�DINRPW��
LN�YHUWURXZ�HURS�GDW�DOOHV�JRHG�JDDW��
7KHH��SHSHUPXQW��VDOLH��KRQGVGUDI��PDMRUDDQ��GXL]HQGEODG�
1HXVVSRHOLQJ�PHW�]RXW�ZDWHU�
,QKDOHUHQ�PHW�HWKHULVFKH�ROLH��HXFDO\SWXV��ODYHQGHO��WKLMP��FDMHSXW�
/\PIHGUDLQDJH��KHWH�YRHWEDGHQ��ZDQGHOHQ�LQ�GH�NRXGH�OXFKW�
6FK�VVOHU�]RXWHQ���QU�����������
,QGLHQ�FKURQLVFK��YHUZDUPHQ�PHW�LQIUDURRG�OLFKW�
&KHPLVFKH�QHXVVSUD\��DOOHHQ�LQGLHQ�QRGLJ��EY��YRRU�KHW�VODSHQJDDQ��HQ�QLHW�PHHU�GDQ�
HQNHOH�GDJHQ��%LM�ODQJHUH�LQQDPH�LV�EHVFKDGLJLQJ�YDQ�KHW�QHXVVOLMPYOLHV�HQ�ODQJGXULJH�
]ZHOOLQJ�ELM�KHW�VWRSSHQ�PHW�GH�QHXVVSUD\�PRJHOLMN�

$//(5*,6&+(�9(5.28'+(,'��UKLQLWLV�DOOHUJLFD���+22,.22576��
+8,6672)$//(5*,(

=HOIGH�=%6�DOV�KLHUERYHQ�
9ROJHQV�GH�5*�]LMQ�DOOHUJLHsQ�RQWVSRULQJHQ�YDQ�KHW�LPPXXQV\VWHHP��/LFKDDPVHLJHQ�DIZHHUFHOOHQ��7��HQ�
%�O\PIRF\WHQ��ULFKWHQ�]LFK�SORWV�WHJHQ�RQJHYDDUOLMNH�VWRIIHQ�]RDOV�SROOHQ��XLWZHUSVHOHQ�YDQ�KXLVVWRIPLMW�HQ]�

,Q�ZHUNHOLMNKHLG�]LMQ�DOOHUJLHsQ�DOWLMG�JHEDVHHUG�RS�VSRUHQ��]LH�S��������'H�QHXV�LV�KHW�YDDNVW�HUELM�EHWURNNHQ�

9RRUEHHOGHQ  • (HQ����MDULJH�PDQ�OLMGW�DO�VLQGV����MDDU�DDQ�H[WUHPH�SROOHQDOOHUJLH��*HWURIIHQ�]LMQ�KHW
QHXVVOLMPYOLHV��KHW�UHXNVOLMPYOLHV��DOVRRN�KHW�RRJELQGYOLHV���
7HONHQV�LQ�GH�PDDQG�PHL�NRPW�GH]H�DOOHUJLH�RS]HWWHQ�HQ�LV�DOOHHQ�PDDU�XLW�WH�
KRXGHQ�GRRU�UHJHOPDWLJH�FRUWLVRQH�LQMHFWLHV�HQ�DQGHUH�]ZDUH�PHGLFDWLH��
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&RQIOLFWJHVFLHGHQLV�����MDDU�JHOHGHQ�ZHQVWH�GH�PDQ�PHW�]LMQ�YURXZ�HHQ�NLQG��+HW�NZDP�WRHQ�WRW�
HHQ�YURHJJHERRUWH�ZDDUELM�KHW�NLQG�VWLHUI�
��MDDU�ODWHU�EHORRIW�GH�J\QDHFRORRJ�ZDDUPHH�]H�QX�VDPHQZHUNHQ�RP�DOOHV�WH�GRHQ�RP�GH�
JHERRUWH�WH�ODWHQ�VODJHQ��:DQQHHU�GH�YURXZ�RSQLHXZ�]ZDQJHU�LV��PRHW�]H�YDQDI���PDDQGHQ�LQ�
EHG�EOLMYHQ�
1D�����PDDQGHQ�NRPW�KHW�RS����PHL�RSQLHXZ�WRW�HHQ�YURHJJHERRUWH�� �6WLQNFRQIOLFW��JHWURIIHQ�
LV�KHW�QHXVVOLMPYOLHV�HQ�KHW�UHXNVOLMPYOLHV���GH�YURHJJHERRUWH�QLHW�NXQQHQ��RSQHPHQ����YLVXHHO�
VFKHLGLQJVFRQIOLFW��JHWURIIHQ�LV�KHW�RRJELQGYOLHV��
$OV�VSRUHQ�]HWWHQ�GH�PHL�SROOHQ�]LFK�YDVW�LQ�KHW�RQGHUEHZXVW]LMQ���
+HW�NLQGMH�LV�����NJ�HQ�ZRUGW�LQ�GH�FRXYHXVH�JHOHJG��'H�DUWV�ZDV�HU�WRHQ�QLHW�]HNHU�YDQ�RI�GH�
EDE\�KHW�WUDQVSRUW�]RX�NXQQHQ�RYHUOHYHQ�

'H�]RRQ�LV�QX����MDDU�HQ�OLMGW��ZDDUVFKLMQOLMN�GRRU�KHW�JHERRUWHWUDXPD��DDQ�GH]HOIGH�
SROOHQDOOHUJLH�DOV�]LMQ�YDGHU����(LJHQ�DUFKLHI�

 • $OOHUJLH�YRRU�ZLMQ��³'H�HHUVWH�NHHU´��(HQ�VWXGHQW�LV�YHUOLHIG�RS�HHQ�PHGHVWXGHQWH�
2S�HHQ�IHHVWMH�LQ�GH�YDNDQWLH�ZRUGW�HHQ�YRRUGHHOSDN�ZLMQ�JHNRFKW�HQ�LHGHUHHQ�EHGULQNW�]LFK��
+HW�DDQEHGHQ�PHLVMH�QHHPW�GH�YHUOLHIGH�VWXGHQW�ELM�GH�KDQG�HQ�QHHPW�KHP�PHH�QDDU�EHG��=H�
ZLOOHQ�PHW�HONDDU�VODSHQ��PDDU�ELM�GH�VWXGHQW�³IXQFWLRQHHUW´�KHW�QLHW�� �6WLQNFRQIOLFW���
7HONHQV�ZDQQHHU�KLM�ZLMQ�GULQNW��NRPW�KLM�RS�HHQ�VSRRU��PHW�DOOHUJLVFKH�YHUNRXGKHLG�LQ�GH�
JHQH]LQJVIDVH���(LJHQ�DUFKLHI�

)DVH 'XXU�YDQ�GH�FRQIOLFWDFWLYLWHLW�JDDW�YDQ�HQNHOH�VHFRQGHQ�WRW�PHHUGHUH�GDJHQ�
0HHVWDO�ZRUGW�GH�FRQIOLFWDFWLYLWHLW�HYHQ�NRUW�RSJHVWDUW�HQ�GH�JHQH]LQJVIDVH�GXXUW�GDQ�
ODQJHU�� �+DQJHQGH�JHQH]LQJ�!�DOOHUJLVFKH�YHUNRXGKHLG�

2SPHUNLQJ (HQ�ELMNRPHQGH�RRJELQGYOLHVRQWVWHNLQJ�ZLMVW�RS�HHQ�YLVXHHO�VFKHLGLQJVFRQIOLFW��HHQ�JH]ZROOHQ�
NHHO�RS�HHQ�FRQIOLFW��LHWV�QLHW�WH�ZLOOHQ�VOLNNHQ��YHUQDXZGH�EURQFKLsQ�RS�HHQ�WHUULWRULXP��RI�
VFKULNDQJVWFRQIOLFW���(pQ�FRQIOLFW�NDQ�PHHUGHUH�=%6�HQ�RSVWDUWHQ��

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ��
=LH�RRN�KLHUERYHQ�

��=%6�',(3/,**(1'�1(866/,-09/,(6

(77(5,*(�9(5.28'+(,'��1(8632/,(3(1��9(5(77(5,1*�
9$1�'(�6,1866(1

*HHO�HWWHULJH�DIVFKHLGLQJ�HQ�SXVYRUPLQJ�LQ�GH�ELMKROWHV�ZLM]HQ�HURS�GDW�HU�HQGRGHUPDDO�GDUPVOLMPYOLHV�RI�
PHVRGHUPDDO�ELQGZHHIVHO��OLJJHQG�RQGHU�KHW�SODWHQHSLWKHHO��ZRUGW�DIJHERXZG��1HXVSROLHSHQ�]LMQ�XLWVWXOSLQJHQ�YDQ�
GLW�HQGRGHUPDDO�VOLMPYOLHV��=H�NXQQHQ�]LFK�YRUPHQ�LQ�GH�QHXVKROWH�RI�GH�ELMKROWHV�HQ�GH�DGHPKDOLQJ�EHPRHLOLMNHQ�

&RQIOLFW %URN�VWLQNFRQIOLFW���,HWV�QLHW�ZLOOHQ�UXLNHQ��³'DW�VWLQNW�´�³'H�QHXV�HUYDQ�YRO�KHEEHQ�´��'DDU�]LW�
HHQ�OXFKWMH�DDQ�´�RI�HHQ�JHXUFRQIOLFW��GH�JHXU�QLHW�NXQQHQ�RSQHPHQ��1LHW�NXQQHQ�UXLNHQ�ZDW�RI�
ZDQQHHU�HU�LHWV�RS�MH�DINRPW�

9RRUEHHOGHQ  • (HQ�MRQJH�YURXZ�KHHIW�WHONHQV�RSQLHXZ�ZHHU�SUREOHPHQ�PHW�KDDU�RXGHUV��'H�PHHVWH�EH]RHNHQ
YHUORSHQ�GLVKDUPRQLVFK��2RN�PHW�KDDU�SDUWQHU�HUYDDUW�]H�YHUVFKLOOHQGH�WHOHXUVWHOOLQJHQ���
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1(86%/2(',1*
0RJHOLMNH�RRU]DNHQ
• 7HQGHQV�WRW�QHXVEORHGHQ�LQ�GH�JHQH]LQJVIDVH�YRRUDO
LQ�GH�JHQH]LQJVFULVLV�YDQ�HHQ�VWLQN��RI�JHXUFRQIOLFW��
'H�KHOHQGH�QHXVVOLMPYOLHV�XOFHUD�EORHGHQ�

• 6WHUNH�QHXVEORHGLQJ��%LM�KHW�EHJLQ�YDQ�GH�JHQH]LQJV��
IDVH�YDQ�HHQ�HLJHQZDDUGHFRQIOLFW�LV�KHW�EORHG�W�J�Y��GH�
YHUZLMGLQJ�YDQ�GH�EORHGYDWHQ�HQ�GRRU�KHW�
YHUPLQGHUGH�DDQWDO�EORHGOLFKDDPSMHV�YORHLEDDUGHU��!��
9HUWUDDJGH�EORHGVWROOLQJ��EORHGLQJVQHLJLQJ�

• 9HUPLQGHUG�WURPERF\WHQ�DDQWDO��WURPERF\WRSHQLH�
GRRU�=%6�YDQ�GH�PLOW��EORHGLQJVFRQIOLFW�±�

• $IKDQNHOLMN�YDQ�GH�RRU]DDN�
•  %LM�EORHGLQJ��KRRIG�OLFKW�YRRURYHU�EXLJHQ��1HXV�PHW�GXLP
HQ�ZLMVYLQJHU����PLQ�GLFKWGUXNNHQ��QHN�NRHO�KRXGHQ�

 �6WLQNFRQIOLFW��³9DQ�GH�YRRUWGXUHQGH�UX]LHV�GH�QHXV�YRO�KHEEHQ�´�1D���MDDU�PHW�YRRUWGXUHQGH�
VLQXVLWLV�LV�GH�SDWLsQWH�SORWVHOLQJ�NODFKWHQYULM��ZDQQHHU�GH�YHUKRXGLQJ�PHW�KDDU�RXGHUV�HHQ�
SRVLWLHYH�ZHQGLQJ�QHHPW�� �2SJHORVW�FRQIOLFW���(LJHQ�DUFKLHI�
 • (HQ�OHLGLQJJHYHQGH�YDQ�HHQ�WHFKQLVFK�EXUHDX�HUYDDUW�KRH�HHQ�FKHI�VWHHGV�YHUNHHUGH�EHRRU�
GHOLQJHQ�PDDNW�HQ�KRH�GH�RQGHUQHPLQJ�GDDUPHH�ULFKWLQJ�IDLOOLVVHPHQW�JDDW��6WHHGV�PHHU�NODQWHQ�
KDNHQ�DI��(HQPDDO�SHU�PDDQG�KHHIW�]LM�HHQ�HWWHULJH�QHXV��HQ�YRRUKRRIGELMKROWH�RQWVWHNLQJ��³9DQ�
GLW�ZDQEHKHHU�KHE�LN�PLMQ�QHXV�YRO�´� �6WLQNFRQIOLFW�LQ�GH�JHQH]LQJVIDVH��'H�SDWLsQWH�YLQGW�QD�KHW�
IDLOOLVVHPHQW�HHQ�QLHXZH�LQWHUHVVDQWH�EDDQ�� �9ROOHGLJ�RSJHORVW�FRQIOLFW�HQ�KHHIW�VLQGVGLHQ�JHHQ�
NODFKWHQ�PHHU���(LJHQ�DUFKLHI�

:HHIVHO 'LHSOLJJHQG�QHXVVOLMPYOLHV�HQ�VOLMPYOLHV�VLQXVVHQ�±�(QGRGHUP�
&RQIOLFWDFWLHI )XQFWLHYHUKRJLQJ��JURHL�YDQ�HHQ�YODNNH�WXPRU�PHW�UHVRUSWLHYH�NZDOLWHLW�RI�HHQ�EORHPNRRODFKWLJH�

WXPRU�PHW�VHFUHWRULVFKH�NZDOLWHLW�� �QHXVSROLHS��LQ�GH�ELMKROWHQ��RI�KHW�QHXVVOLMPYOLHV�

%LRORJLVFKH�]LQ������0HW�PHHU�VOLMPYOLHVFHOOHQ�GH�JHXU�EURN�EHWHU�NXQQHQ�DQDO\VHUHQ�RI�XLWVFKHLGHQ�

*HQH]LQJVIDVH�����1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��ELMKROWH�RQWVWHNLQJ��DIERXZ�YDQ�GH�VOLMPYOLHVYHUGLNNLQJ�RI�SROLHSHQ
GRRU�VFKLPPHOV�RI�VFKLPPHOEDFWHULsQ��(WWHULJ�JHOH�DIVFKHLGLQJ��(YW��NRRUWV��QDFKW]ZHWHQ�

*HQH]LQJVFULVLV 3LMQ��NRXGHJHYRHO��HYW��ULONRRUWV�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��,QGLHQ�UHFLGLYHUHQG��FRQIOLFW�HQ�VSRUHQ�
WHUXJYLQGHQ�HQ�RSORVVHQ�

��=%6�5(8.6/,-09/,(6

9(5/,(6�2)�9(50,1'(5,1*�9$1�+(7�*(85=,178,*��K\SR��RI�DQRVPLH�1

(HQ�YHUNRXGKHLG�OHLGW�WRW�HHQ�WHNRUW�DDQ�EHOXFKWLQJ�YDQ�KHW�UXLNVOLMPYOLHV��UHJLR�ROIDFWRULD� �UHXN]HQXZ��LQ�KHW�
GDN�YDQ�GH�QHXVKROWHV���
(U�EHVWDDW�RRN�HHQ�YHUPLQGHULQJ�YDQ�KHW�JHXU]LQWXLJ�]RQGHU�YHUNRXGKHLG��GLW�LV�HHQ�FRQIOLFW�GDW�HQNHO�KHW�UHXN�
VOLMPYOLHV�EHWUHIW��2P�GLW�FRQIOLFW�JDDW�KHW�KLHU�

�� �=LH��'U��+DPHU��7DEHOOHQEXFK�S����������

FRQIOLFWDFWLHYH�IDVH�!�YHUWUDDJGH�EORHGVWROOLQJ��

7KHUDSLH
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,Q�GH�5*�PDDNW�PHQ�RQGHUVFKHLG�WXVVHQ�³JHYDDUOLMNH��
HFKWH�JULHS´�� �LQIOXHQ]D�RI�YLUXVJULHS��HQ�HHQ�
³RQJHYDDUOLMNH�JULHS´��=ZDUH�]LHNWHEHHOGHQ�ZRUGHQ�DOV�
³HFKWH�JULHS´�EHVFKRXZG��OLFKWHUH�SURFHVVHQ�ZRUGHQ�
DIJHGDDQ�DOV�³JULSDDO�LQIHFWLH´�RI�³YHUNRXGKHLG´�

9DQXLW�KHW�VWDQGSXQW�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�
NLMNHQ�ZH�DOOHHQ�QDDU�GH�V\PSWRPHQ�YDQ�GH�SDWLsQW��%Y��

• 3LMQ�DDQ�GH�OHGHPDWHQ� �JHQH]LQJ�HLJHQZDDUGHFRQIOLFW�

• 9HUNRXGKHLG� �VWLQN��RI�JHXUFRQIOLFW��JHQH]LQJVIDVH�

• .HHORQWVWHNLQJ � LHWV� QLHW� ZLOOHQ� VOLNNHQ� RI� LHWV
ZLOOHQ�XLWVSXJHQ��JHQH]LQJVIDVH�

• 6WURWWHQKRRIGRQWVWHNLQJ� �VFKULNDQJVW�RI
VSUDNHORRVKHLGVFRQIOLFW��JHQH]LQJVIDVH�

• 9RJHO���YDUNHQV���QLHXZH�JULHS�]LMQ�:+2�
JHsQVFHQHHUGH�³FDPSDJQHV´�

%LM��]ZDUH�JULHSLQIHFWLHV���]RDOV�ELMYRRUEHHOG�HSLGHPLHsQ�
ZRUGHQ�GRRU�GH�5*�WKHUDSLsQ�DOV�7DPLIOX�RI�5HOHQ]D
�FHODGHPKDOLQJV�EORNNHUHQGH�FKHPRWKHUDSLsQ���YDFFLQDWLHV�
DOV�RRN�PDVVD�DQJVW�K\SQRVH�LQJH]HW�

&RQIOLFW  ����6WLQNFRQIOLFW��LHWV�QLHW�ZLOOHQ�UXLNHQ���'DDU�]LW�HHQ�OXFKWMH�DDQ����'DW�VWLQNW���'H�QHXV�HUYDQ�YRO�
KHEEHQ��
2I��JHXUFRQIOLFW��'H�JHXU�QLHW�NXQQHQ�RSQHPHQ��1LHW��EHVQXIIHOHQ��ZDW�RI�ZDQQHHU�HU�LHWV�
JHEHXUW���'H�KRQG�VWHHNW�]LMQ�QHXV�RPKRRJ�RP�GH�JHXU�WH�NXQQHQ�RSQHPHQ��]RGDW�KLM�KHW�
JHYDDU�NDQ�LQVFKDWWHQ��
:DDUVFKLMQOLMN�KHHIW�GLW�UHXNVOLMPYOLHV�FRQIOLFW�HHQ�WHUULWRULXPFRPSRQHQW��ZDW�GLW�=%6�
RQGHUVFKHLGW�YDQ�KHW�QHXVVOLMPYOLHV���7HUULWRULXP�JHXUFRQIOLFW��

9RRUEHHOG  • (HQ�PRHGHU�NULMJW�YLD�GH�WHOHIRRQ�YDQ�KDDU�HQLJH�]RRQ�WH�KRUHQ�GDW�KLM�JDDW�WURXZHQ�PHW�]LMQ
YULHQGLQ��+LM�NLHVW�HUYRRU�RP�LQ�NOHLQH�NULQJ�WH�WURXZHQ�HQ�KLM�GHHOW�KDDU�PHH�GDW�]H�SDV�QD�KHW�
EXUJHOLMNH�KXZHOLMN�XLWJHQRGLJG�LV�YRRU�KHW�HWHQ�� �*HXUFRQIOLFW��JHWURIIHQ�LV�KHW�UHXNVOLMPYOLHV���
7LMGHQV�KHW�WHOHIRRQJHVSUHN�LV�HU�HHQ�]XULJH�JHXU�YDQ�KHW�JURHQWHDIYDO�DDQZH]LJ�
7ZHH�ZHNHQ�ODQJ�KHHIW�GH�PRHGHU�GH]H�]XULJH�JHXU�LQ�GH�QHXV�
=LM�GHQNW�YRRUWGXUHQG�GDW�KDDU�NOHGLQJ�QDDU�GH]H�JHXU�UXLNW�HQ�YUDDJW�VWHHGV�DDQ�DQGHUHQ�RI�]LM�
GLH�JHXU�RRN�UXLNHQ� �JHXUSDUDQRwD�LQ�GH�FRQIOLFWDFWLHYH�IDVH���+LHU�OLJW�HHQ�]JQ��UHXN�FRQVWHOOD�
WLH�DDQ�GH�EDVLV��]RZHO�OLQNV�DOV�UHFKWV�]LW�HHQ�++�LQ�GH�UHXN�UHODLV�YDQ�GH�KHUVHQVFKRUV��
�(LJHQ�DUFKLHI�

&RQIOLFWDFWLHI���������)XQFWLHYHUPLQGHULQJ�YDQ�KHW�UXLNVOLMPYOLHV��K\SR��RI�DQRVPLH��]RQGHU�FHODIERXZ��$URPDWLVFKH�VWRIIHQ�
NXQQHQ�QLHW�PHHU�RI�YHUPLQGHUG�ZDDUJHQRPHQ�ZRUGHQ��6FKHUSH�JHXUHQ�]RDOV�DPPRQLDN�RI�D]LMQ�
NXQQHQ�QRJ�ZHO�ZDDUJHQRPHQ�ZRUGHQ�

%LRORJLVFKH�]LQ�������/DWHQ�YHUYDJHQ�YDQ�HHQ�RQGUDDJOLMNH�VWDQN�
*HQH]LQJVIDVH 

*HQH]LQJVFULVLV 
2SPHUNLQJ

7KHUDSLH 

 ��+HUVWHO�YDQ�KHW�UXLNVOLMPYOLHV��JHHQ�DIVFKHLGLQJ�

3ORWVHOLQJH�YHUPLQGHULQJ�YDQ�KHW�UHXNYHUPRJHQ�
,Q�GH�FRQVWHOODWLH�NRPW�KHW�WRW��UXLNSDUDQRLD��YE��NDNRVPLH� �KHW�UXLNHQ�YDQ�YLH]H�JHXUHQ���
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ��=LH�RRN��VQXLYHQ��S�����

9(5.28'+(,'��*5,(3��YLUXVJULHS��LQIOXHQ]D��YRJHOJULHS��
��������YDUNHQVJULHS��QLHXZH�JULHS�
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+HW�VWURWWHQKRRIG��ODU\Q[��YRUPW�GH�RYHUJDQJ�YDQ�GH�
NHHOKROWH�QDDU�GH�OXFKWSLMS� +HW�LV�RSJHERXZG�XLW�
NUDDNEHHQ��VSLHUHQ�HQ�EDQGHQ�HQ�NRPW�ELM�GH�PDQ�
DOV��DGDPVDSSHO��GXLGHOLMN�QDDU�YRUHQ�

+HW�VWURWWHQKRRIG�KHHIW�WZHH�IXQFWLHV�
�. +HW�VOLNSURFHV��ELM�KHW�VOLNNHQ�VOXLW�KHW�VWURWNOHSMH
�HSLJORWWLV��GH�OXFKWSLMS�DI�HQ�OHLGW�KHW�GH�VSLMVEULM�QDDU�GH�
VORNGDUP�

�. 9RRUWEUHQJHQ�YDQ�JHOXLG��GH�VWHPEDQGHQ�]RUJHQ
YRRU�GH�VWHP��HQ�VSUDDNYRUPLQJ����-H�VWHP�ODWHQ�KRUHQ����
'H�ELQQHQNDQW�YDQ�KHW�VWURWWHKRRIG�LV�EHNOHHG�PHW�
SODWHQHSLWKHHO��'DDURQGHU�OLJJHQ�GZDUVJHVWUHHSWH�
HQ�JODGGH�VSLHUHQ�
+HW�LV�HHQ�NOHLQ�RUJDDQ��PDDU�YDQXLW�GH���ELRORJLVFKH�
QDWXXUZHWWHQ�EHNHNHQ�KHHIW�KHW�HHQ�EHODQJULMNH�IXQFWLH�
LQ�GH�WHUULWRULXPFRQIOLFWHQ��

675277(1+22)'

��675277(1+22)'6/,-09/,(6

675277(1+22)'21767(.,1*��ODU\QJLWLV���675277(1�
+22)'.$1.(5��VWURWWHQKRRIGNDQNHU�RI��SDSLOORRP�1

&RQIOLFW  6FKULNDQJVW��RI�VSUDNHORRV�]LMQ�FRQIOLFW��RI�HHQ�WHUULWRULXPDQJVW�FRQIOLFW��DIKDQNHOLMN�YDQ�GH�KDQGLJKHLG��
KHW�KRUPRRQJHKDOWH�HQ�YRRUDIJDDQGH�FRQIOLFWHQ�
 9HUNODULQJ��PHQ�VFKULNW�GRRU�HHQ�SORWVHOLQJ�JHYDDU�RI�VWHUN�JHOXLG�
0HQ�NDQ�QLHW�OXLG�JHQRHJ�URHSHQ�RI�VFKUHHXZHQ��OHUDDU��HQ�YRHWEDOWUDLQHUFRQIOLFW��
�=LFK�GRRG�VFKULNNHQ����'H�ZRRUGHQ�EOLMYHQ�LQ�PLMQ�NHHO�VWHNHQ����0HW�VWRPKHLG�JHVODJHQ�]LMQ��

 �+HW�VFKULNDQJVW�FRQIOLFW�LV�GH�YURXZHOLMN�SDVVLHYH�UHDFWLH�RS�HHQ�EHGUHLJLQJ��+HW�PDQQHOLMNH�
WHUULWRULXPDQJVW�FRQIOLFW�LV�GH�PDQQHOLMNH�UHDFWLH��KHW�EURQFKLDDOVOLMPYOLHV�LV�KLHUELM�EHWURNNHQ����
�+HW�PDQQHWMH�UHDJHHUW�DFWLHI�PHW�DDQYDOOHQ��KHW�YURXZWMH�SDVVLHI�PHW�WHUXJWUHNNHQ��

9RRUEHHOGHQ 9RRU�VFKULNDQJVW��RI�VSUDNHORRV�]LMQ�FRQIOLFW���9E��YRRU�WHUULWRULXPDQJVW�FRQIOLFW��]LH�S������

« ,HPDQG�ZLO�LQ�HHQ�JHVSUHN�GULQJHQG�LHWV�]HJJHQ��PDDU�GXUIW�HFKWHU�KHW�ZRRUG�QLHW�WH�QHPHQ�
«�,HPDQG�ZRUGW�RQGHU�GUXN�JH]HW�PHW�GHDGOLQHV�
 • (HQ�]ZDQJHUH�YURXZ�ULMGW�PHW�KDDU�DXWR�IURQWDDO�RS�HHQ�DQGHUH�DXWR��'DDUELM�ZRUGW�]H�XLW
GH�DXWR�JHVOLQJHUG��=H�KHHIW�HQRUPH�DQJVW�KDDU��NLQG�WH�YHUOLH]HQ�� �6FKULNDQJVWFRQIOLFW��
$IERXZ�VOLMPYOLHV�LQ�GH�DFWLHYH�IDVH��KHUVWHO�LQ�GH�JHQH]LQJVIDVH� �
VWURWWHQKRRIGRQWVWHNLQJ����=LH�*LVHOD�+RPSHVFK���0HLQH�+HLOXQJ�YRQ�.UHEV��S�����

�� �=LH��'U��+DPHU��7DEHOOHQEXFK�S�����

6WURWWHQKRRIGVOLMPYOLHV�
6FKULNDQJVW��RI�
VSUDNHORRV�]LMQ�
�FRQIOLFW��VHQVRULVFK� 6WURWWHQKRRIGVSLHUZHHIVHO�

6FKULNDQJVW��RI�
VSUDNHORRV�]LMQ�
�FRQIOLFW��PRWRULVFK�
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 • ,HPDQG�ZRUGW�YLD�GH�WHOHIRRQ�YHUUDVW�GRRU�VOHFKW�QLHXZV� �VFKULNDQJVW�FRQIOLFW���(LJHQ�DUFKLHI�

 • 'H�HFKWJHQRRW�YDQ�HHQ����MDULJH�JHKXZGH�OLQNVKDQGLJH�JHSHQVLRQHHUGH�SDWLsQWH�KHHIW�DO�MDUHQ
KDUWNODFKWHQ��'H�ODDWVWH�PDDQGHQ�ZRUGHQ�GH]H�HFKWHU�VWHHGV�HUJHU��+LM�YUDDJW�YRRUWGXUHQGH�]RUJ�
YDQ�GH�YURXZ��=LM�YRHOW�]LFK�HFKWHU�GRRU�KDDU�HFKWJHQRRW�YDQ�KDDU�SHUVRRQOLMNH�YULMKHLG�EHURRIG�HQ�
LQJHSHUNW�LQ�KDDU�WLMGVLQGHOLQJ�� �6FKULNDQJVW��RI�WHUULWRULXPDQJVW�FRQIOLFW��+HW�SUREOHHP�LV�GDW�KLM�
GDDGZHUNHOLMN�VWHHGV�KXOSEHKRHYHQGHU�ZRUGW�HQ�QLHW�PHHU�DOOHHQ�JHODWHQ�NDQ�ZRUGHQ��+DDU�
�UXLPWH��ZRUGW�VWHHGV�NOHLQHU��:DQQHHU�GH�PDQ�YRRU�HQNHOH�ZHNHQ�RSJHQRPHQ�ZRUGW��NRPW�GH�
SDWLsQWH�LQ�JHQH]LQJ�!�VWURWWHQKRRIGRQWVWHNLQJ�HQ��YHUQDXZLQJ���(LJHQ�DUFKLHI�

 • 9LHU�MDDU�JHOHGHQ�JHHIW�HHQ�RQGHUQHPHU�� �SDWLsQW��]LMQ�ILUPD�RYHU�DDQ�HHQ�RSYROJHU��+LM�GRHW

:HHIVHO 

PDDU�PRQGMHVPDDW�DIVWDQG�YDQ�KHW�EHGULMI��ZDQW�]LMQ�OHYHQVZHUN�OLJW�KHP�QD�DDQ�KHW�KDUW��2S�HHQ�
GDJ�EHQDGHUW�HHQ�]DNHQSDUWQHU�GLH����MDDU�PHW�KHP�KHHIW�VDPHQJHZHUNW�GH�SDWLsQW�HQ�GHHOW�
KHP�PHH�GDW�KLM�GH�VDPHQZHUNLQJ�DDQ�KHW�HLQGH�YDQ�KHW�MDDU�ZLO�EHsLQGLJHQ�� �
6FKULNDQJVWFRQIOLFW��VWURWWHQKRRIG���WHUULWRULXPPDUNHULQJV�FRQIOLFW��XULQHEODDV��HQ�EURNFRQIOLFW�
�GDUP���9LHU�GDJHQ�ODWHU�NRPW�KLM�LQ�JHQH]LQJ�GRRUGDW�KLM�]LFK]HOI�HUYDQ�RYHUWXLJW���+HW�LV�QLHW�PHHU�
PLMQ�ILUPD��KHW�JDDW�PLM�QLHW�PHHU�DDQ��LN�KHE�JHHQ�VFKXOG�KLHUDDQ��LN�PDDN�PH�KLHURYHU�QLHW�PHHU�
GUXN�� (=LH���ZZZ�JHUPDQLVFKH�KHLONXQGH�DW�LQGH[�SKS�HUIDKUXQJVEHULFKWH��

6WURWWHQKRRIGVOLMPYOLHV���(FWRGHUP�

&RQIOLFWDFWLHI &HODIERXZ�LQ�KHW�SODWHQHSLWKHHO�VOLMPYOLHV�YDQ�KHW�VWURWWHQKRRIG�RI�GH�VWHPEDQGHQ��'H�VWHP�LV�
PRJHOLMN�]ZDN�RI�YHUDQGHUG��'H�FRQIOLFWDFWLHYH�IDVH�YHUORRSW�PHHVWDO�]RQGHU�V\PSWRPHQ� 
*HHQ�SLMQ�

%LRORJLVFKH�]LQ������9HUJURWLQJ�YDQ�GH�GRRUJDQJ�YDQ�KHW�VWURWWHQKRRIG��+LHUGRRU�NDQ�EHWHU�OXFKW�LQJHDGHPG�ZRUGHQ�

*HQH]LQJVIDVH� � +HUVWHO� VWURWWHQKRRIGVOLMPYOLHV�� �6WURWWHQKRRIGRQWVWHNLQJ�RI��NDQNHU��]ZHOOLQJ��URRGKHLG��SLMQ�
9HUDQGHULQJ�YDQ�GH�VWHP��UDXZH�VWHP��KHHVKHLG�RI�VWHPYHUOLHV��6WHUNH�]ZHOOLQJ�PHW�EHPRHLOLMNWH�
LQDGHPLQJ�ELM�KHW�6\QGURRP��+RHVW�ZHJHQV��JHQH]LQJVMHXN�� 

*HQH]LQJVFULVLV��
3LMQ��NRXGHJHYRHO��HYW��ULONRRUWV�

2SPHUNLQJ 6WURWWHQKRRIGNDQNHU�ZRUGW�JHGLDJQRVWLVHHUG�LQ�GH�JHQH]LQJVIDVH��0HHVWDO�PHW�6\QGURRP�

7KHUDSLH �+HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ��,QGLHQ�ZHGHUNHUHQG��FRQIOLFW�HQ�VSRUHQ�
DFKWHUKDOHQ�HQ�RSORVVHQ��
�$IILUPDWLH���,N�EHQ�JHODWHQ�HQ�YHUWURXZ�RS�PLMQ�JRGGHOLMNH�OHLGLQJ����9ROJHQGH�NHHU�]HJ�LN�KHW�
UHFKWXLW���
:DQGHOHQ�LQ�GH�NRXGH�OXFKW�
.RPSUHVVHQ�PHW�NZDUN�RI�]RXWZDWHU�
6FK�VVOHU�]RXWHQ���1U����������

:5$77(1�23�'(�67(0%$1'(1��VWHPEDQGSROLHSHQ�
=HOIGH�=%6�DOV�KLHUERYHQ�
+RRIGV\PSWRRP�YRRU�VWHPEDQGSROLHSHQ�LV�DDQKRXGHQGH�KHHVKHLG��YDDN�YHUJH]HOG�PHW�LUULWHUHQGH�KRHVW�

)DVH � � � � �  5HFLGLYHUHQG�FRQIOLFW�RI�KDQJHQGH�JHQH]LQJ��RYHUPDWLJ�ZHHIVHOKHUVWHO�YDQ�KHW�SODWHQHSLWKHHO�
VOLMPYOLHV�!�JURHL�YDQ�VWHPEDQGSROLHSHQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�]RGDW�DDQ�GH�KDQJHQGH�JHQH]LQJ�HHQ�HLQGH�NRPW���
(YW��RSHUDWLHYH�YHUZLMGHULQJ�LQGLHQ�HU�QD�GH�FRQIOLFWRSORVVLQJ�QLHWV�LV�YHUDQGHUG�

+RHVWDDQYDOOHQ�ZDQQHHU�RRN�GH�VWURWWHQKRRIGVSLHUZHHIVHO�PHGH�EHWURNNHQ�LV�
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9(51$8:,1*�675277(1+22)'��DVWPD�ODU\QJHDOH�1

%LM�VWURWWHQKRRIG�DVWPD�LV�YRRUQDPHOLMN�KHW�LQDGHPHQ�EHPRHLOLMNW��'LW�OHLGW�WRW�YHUVWHUNW�HQ�YHUOHQJG�LQDGHPHQ��

+HW�=%6�YDQ�GH�VWURWWHQKRRIGVSLHUHQ��PXVFXODWXXU��LV�YDDN�YHUERQGHQ�PHW�KHW�=%6�YDQ�KHW�
VWURWWHQKRRIGVOLMPYOLHV� %LM�GH]H�NRSSHOLQJ�]LHW�PHQ�WHJHOLMNHUWLMG�HHQ�VWURWWHQKRRIGRQWVWHNLQJ�PHW�DVWPD� 

&RQIOLFW 

:HHIVHO 6WURWWHQKRRIGVSLHUZHHIVHO��GZDUVJHVWUHHSWH�VSLHUHQ����+HUVHQVFKRUV���(FWRGHUP�
�EH]HQXZLQJ� �LQQHUYDWLH��HQ�0HGXOOD���0HVRGHUP��YRHGLQJ�VSLHUHQ��

&RQIOLFWDFWLHI +HUVHQVFKRUV�JHVWXXUGH�EHSHUNLQJ�YDQ�GH�EH]HQXZLQJ�!�PRWRULVFKH�YHUODPPLQJ���*HOLMNWLMGLJ�
PHGXOOD±JHVWXXUGH�FHODIERXZ�YDQ�GH�VWURWWHQKRRIGVSLHUZHHIVHO��VSLHUQHFURVH��!��VSLHU]ZDNWH��
$OV�UHVXOWDDW�KLHUYDQ��YHU]ZDNWH�VWHP��PHHVWDO�RQJHPHUNW���9DDN�RRN�JHNRSSHOG�DDQ�GH�
DIERXZ�YDQ�VWURWWHQKRRIGVOLMPYOLHV�

%LRORJLVFKH�]LQ��� ��9HUZLMGLQJ�YDQ�KHW�OXPHQ�YDQ�KHW�VWURWWHQKRRIG�GRRU�RQWVSDQQHQ�VWURWWHQKRRIG�VSLHUZHHIVHO�
EHWHU�OXFKW�NXQQHQ�RSQHPHQ�

*HQH]LQJVIDVH�������+HUVWHO�YDQ�GH�VWURWWHQKRRIGVSLHUZHHIVHO�HQ�GH�EH]HQXZLQJ��0HHVWDO�JHOLMNWLMGLJ�PHW�
VWURWWHQKRRIGRQWVWHNLQJ�

*HQH]LQJVFULVLV���6WURWWHQKRRIG�DVWPD�DDQYDO��KRHVWNUDPSHQ�RI�FRQWLQXH�VSDQQLQJ�YDQ�GH�VWURWWHQKRRIG�
VSLHUZHHIVHO��JHGXUHQGH�HQNHOH�PLQXWHQ�WRW�HQNHOH�GDJHQ��.RXGHJHYRHO�

2SPHUNLQJ (HQ�DVWPD�DDQYDO�YLQGW�DOOHHQ�SODDWV�DOV�HU�LQ�GH�WHJHQRYHUOLJJHQGH�UHFKWHU�KHUVHQVFKRUVKHOIW�
HHQ�FRQIOLFW�DFWLHI�RI�LQ�JHQH]LQJVFULVLV�LV�� �FRQVWHOODWLH���+HW�NRPW�WRW�HHQ�³VWDWLFXV�
DVWPDWLFXV´�ZDQQHHU�KHW�EURQFKLDDO�VSLHUZHHIVHO�UHODLV��UHFKWHU�KHUVHQVFKRUVKHOIW��JHOLMNWLMGLJ�
PHW�KHW�VWURWWHQKRRIG�VSLHUZHHIVHO�UHODLV��OLQNHU�KHUVHQVFKRUVKHOIW��LQ�JHQH]LQJVFULVLV�LV��

%LM�DOOHUJLVFKH�VWURWWHQKRRIGDVWPD�ZRUGW�GRRU�HHQ�VSRRU�� �LQ�5*��³DOOHUJHQHQ´��KHW�FRQIOLFW�NRUW�
ZHHU�RSJHVWDUW��,Q�GH�JHQH]LQJVFULVLV�NRPW�KHW�GDQ�ZHHU�WRW�HHQ�DVWPD�DDQYDO�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ�
� ���$IILUPDWLHV���,N�EHQ�UXVWLJ�HQ�JHODWHQ�HQ�YHUWURXZ�RS�PLMQ�LQQHUOLMNH�OHLGLQJ��
��� �:DQGHOHQ�LQ�GH�NRXGH�OXFKW�
� �5DPHQDV�UDVSHQ�RI�XLWKROOHQ��EUXLQH�VXLNHU�RI�KRQLQJ�HU�LQ�GRHQ�HQ�KHW�VDS�GDW�KLHUXLW�RQWVWDDW�
GULQNHQ�
7KHH��KLELVFXV��IUDPERRVEODDGMHV��VOHXWHOEORHP��NOHLQ�KRHIEODG�
%DFKEORHVHPV��5HVFXH�GUXSSHOV
()7��WLMGHQV�GH�JHQH]LQJVFULVLV�WLNNHQ�RS�GH�DQJVW�YRRU�GH�EHQDXZGKHLG��DOV��(+%2���

675277(1+22)'21767(.,1*�0(7�+2(67(1���%/$)+2(67�
�NURHS� �GLIWHULVFKH�ODU\QJLWLV��SVHXGRNURHS� �VXEJORWWLVFKH�
VWHQRVHUHQGH�ODU\QJLWLV�

=HOIGH�=%6�DOV�KLHUERYHQ��FRQIOLFW�FRQVWHOODWLH��

1 =LH�Dr. Hamer, Tabellenbuch S� 124� �

��=%6�675277(1+22)'63,(5(1

0RWRULVFK�VFKULNDQJVW��RI�VSUDNHORRVKHLGVFRQIOLFW�RI�HHQ�WHUULWRULXP�DQJVWFRQIOLFW�PHW�HHQ�DFWLHI�
FRQIOLFW�LQ�GH�WHJHQRYHUJHOHJHQ�KHUVHQVFKRUVKHOIW���9E��]LH�S������
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�����6WURWWHQKRRIG���/RQJHQ��%URQFKLsQ��/XFKWSLMS

'LIWHULH
9ROJHQV�GH�5*�ZRUGW�GLIWHULH�YHURRU]DDNW�GRRU�KHW�JLI�
YDQ�GH�&RU\QHEDFWHULXP�'LSKWHULD��+HW�]LHNWHEHHOG�
RPYDW�PHHUGHUH�V\PSWRPHQ��VWURWWHQKRRIG���NHHO���
QHXV���HQ�DPDQGHORQWVWHNLQJ��O\PIHNOLHU]ZHOOLQJ��NRRUWV�

'H�GLDJQRVH�³GLIWHULH´�EUHQJW�RQV�QLHW�YHUGHU��=LQYROOHU�LV�
KHW�RP�GH�V\PSWRPHQ�LQ�DFKW�WH�QHPHQ�HQ�DDQ�GH�KDQG�
GDDUYDQ�GH�FRQIOLFWHQ�RS�WH�VSRUHQ�
)DVH��ppQ�RI�PHHUGHUH�YHUVFKLOOHQGH�=%6�HQ�LQ�JHQH]LQJ�

.URHS�HQ�SVHXGRNURHS�RQGHUVFKHLGHQ�]LFK�LQ�GH�5*�GRRUGDW�ELM��HFKWH�NURHS��HHQ�GLIWHULH�EDFWHULH�DDQJHWRRQG�
NDQ�ZRUGHQ��'RRU�GH���ELRORJLVFKH�QDWXXUZHWWHQ�ZHWHQ�ZH�GDW�GH]H�EDFWHULH�RRN�ELM�]JQ��SVHXGRNURHS�DDQJH�
WRRQG�NDQ�ZRUGHQ�

7KHUDSLH� =LH�ERYHQ��/HW�RS��GH�PHHVWH�V\QWKHWLVFKH�KRHVWVLURSHQ�EHYDWWHQ�KHW�PRUILQH�GHULYDDW�FRGHwQH�

'H�ORQJHQ��SXOPR��YXOOHQ�PHW�KXQ�EHLGH�YOHXJHOV�GH�
JHKHOH�ERUVWKROWH��=H�]LMQ�RPNOHHG�PHW�GH���ORQJYOLH]HQ�
�YLVFHUDOHV�SHULWRQHXP���'H���ORQJHQ�]LMQ�GRRU�GH�OXFKWSLMS�
�WUDFKHD��HQ�GH�EHLGH�KRRIG�EURQFKLsQ�PHW�HONDDU�
YHUERQGHQ�
'H�UHFKWHUORQJ�EHVWDDW�XLW�GULH�ORQJNZDEEHQ��OREXOL��HQ�GH�
OLQNHUORQJ�KHHIW�HU�WZHH��'H�NOHLQVWH�HHQKHLG�YDQ�GH�
ORQJHQ�]LMQ�GH�HQGRGHUPDOH�ORQJEODDVMHV��DOYHROL���GLH�
WH]DPHQ�HHQ�DGHPRSSHUYODN�YRUPHQ�YDQ����±�����P����

,Q�GH]H�ORQJEODDVMHV�YLQGW�GH�RSQDPH�SODDWV�YDQ�2���
HQ�GH�DIJLIWH�YDQ�&2��
/XFKWSLMS�HQ�EURQFKLsQ�]LMQ�NUDDNEHHQ�VSLHUEXL]HQ�GLH�
ELQQHQLQ�PHW�HFWRGHUPDDO�SODWHQHSLWKHHO�EHNOHHG�]LMQ���
=LM�EHKRUHQ�WRW�GH�KHUVHQVFKRUV�JHVWXXUGH�WHUULWRULXP�
JHELHGHQ�
'H�HQGRGHUPDOH�VOLMP�SURGXFHUHQGH�EHNHUFHOOHQ�]LWWHQ�
RYHUDO�LQ�GH�OXFKWZHJHQ�HQ�EURQFKLsQ�HQ�]RUJHQ�YRRU�GH�
EHYRFKWLJLQJ�YDQ�GH�OXFKWZHJHQ�

/21*(1��%521&+,É1��/8&+73,-3

/RQJEODDVMHV�
'RRGVDQJVWFRQIOLFW

%HNHUFHOOHQ��JHHO��
$QJVW�RP�WH�VWLNNHQ�
��OXFKWEURN��

%URQFKLDDOVOLMPYOLHV�
7HUULWRULXP�
DQJVWFRQIOLFW

$IEHHOGLQJ�LQ�QDYROJLQJ�YDQ�GH�JUDILHN�YDQ�'U��+DPHU��:HWHQVFKDSSHOLMNH�7DEHO�YDQ�GH�1LHXZH�*HQHHVNXQGH��RPVODJ�S�����$PLFL�GL�'LUN�9HUODJ
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/RQJHQ��%URQFKLsQ��/XFKWSLMS

����������=%6��/21*%/$$6-(6

/21*.$1.(5��DOYHRODLU�DGHQRFDUFLQRRP���/21*78%(5&8/26(��7%&���
/21*21767(.,1*� (VFKLPPHO���SQHXPRF\VWLV�FDULQLL���VWDSK\ORFRFFHQ��
)ULHGOlQGHU���OHJLRQHOOD���RI�DOYHRODLUH�SQHXPRQLH���/21*$%&(61

=RQGHU�HWHQ�RI�GULQNHQ�NDQ�PHQ�EHWUHNNHOLMN�ODQJ�RYHUOHYHQ��=RQGHU�OXFKW�]LMQ�ZH�HFKWHU�ELQQHQ���PLQXWHQ�GRRG��
*HHQ�OXFKW�NXQQHQ�RSQHPHQ�VWDDW�LQ�GH�QDWXXU�JHOLMN�PHW�KHW�HLQGH��'DDURP�]LMQ�KHW�GH�ORQJEODDVMHV�GLH�ELM�HHQ�
GRRGVDQJVW�HHQ�=%6�VWDUWHQ�

&RQIOLFW 
9RRUEHHOGHQ 

'RRGVDQJVW��DQJVW�RP�WH�VWHUYHQ�RI�DQJVW�YRRU�GH�GRRG�
« 9DDN�GRRU�GLDJQRVH��RI�SURJQRVHVKRFNV���'H]H�WXPRU�LV�]HHU�NZDDGDDUGLJ��0HW�
FKHPRWKHUDSLH�NXQQHQ�ZH�GH�JURHL�QRJ�UHPPHQ��

 • (HQ����MDULJH�MRQJHQ�GHHOW�PHW�]LMQ�]XV�HHQ�VODDSNDPHU�LQ�KHW�RXGHUOLMN�KXLV�
$OV�MRQJVWH�PRHW�KLM�JHQRHJHQ�QHPHQ�PHW�KHW�EHG�GDW�ELM�GH�GHXU�VWDDW��'H����MDULJH�RXVWH�EURHU�
LV�HFKWHU�DOFRKROLVW��+LM�ZRRQW�QRJ�WKXLV�
'H�KHOH�IDPLOLH�LV�EDQJ�ZDQQHHU�KLM�GURQNHQ�QDDU�KXLV�NRPW��RPGDW�KLM�GDQ�]HHU�DJUHVVLHI�HQ�
RQEHUHNHQEDDU�LV��2S�HHQ�QDFKW�NRPW�KLM�ZHHU�GURQNHQ�WKXLV�HQ�JDDW�PHW�HHQ�NHXNHQPHV�QDDU�
GH�MRQJVWH�� �'RRGVDQJVWFRQIOLFW��'H�MRQJHQ�NDQ�QDGLHQ�PRHLOLMN�WRW�UXVW�NRPHQ�HQ�PDJ�
GDDURP�VRPV�
V�QDFKWV�ELM�GH�RXGHUV�LQ�KHW�EHG�VODSHQ� 7HONHQV�RSQLHXZ�NRPW�KHW�WRW�HHQ�
JHYDDUOLMNH�VLWXDWLH�PHW�GH�RXGVWH�EURHU��2RN�GH�RXGHUV�]LMQ�DDQ�KHP�RYHUJHOHYHUG��2P�]LFK�WH�
EHVFKHUPHQ�ZRUGW�HU�DIJHVSURNHQ�GDW�KHW�OLFKW�DOV�VLJQDDO�LQ�KHW�KHOH�KXLV�ZRUGW�DDQJHGDDQ�
ZDQQHHU�GH�RXGVWH�EURHU�WKXLV�NRPW���
:DQQHHU�GH�MRQJHQ����LV��JDDW�GH�RXGVWH�EURHU�LQ�=ZLWVHUODQG�ZHUNHQ�� �&RQIOLFWRSORVVLQJ��(U�
ZRUGW�HHQ�RSHQ�ORQJWXEHUFXORVH�JHGLDJQRVWLVHHUG�� �*HQH]LQJVIDVH�
'H�MRQJHQ�ZRUGW�ZHJHQV��DFXXW�EHVPHWWLQJVJHYDDU��YHU�YDQ�KXLV�LQ�HHQ�YHUSOHHJKXLV�
RSJHQRPHQ��+LM�YRHOW�]LFK�PRHGHU]LHO�DOOHHQ��=LMQ�JHZLFKW�VWLMJW�WRW����NJ���ZDWHURSKRSLQJ�
ZHJHQV�DFWLHI�H[LVWHQWLHFRQIOLFW���(LJHQ�DUFKLHI�
 • (HQ�MRQJH��VWHUNH�PDQ�LV�QLHW�URNHU�HQ�KREE\GXLNHU��:DQQHHU�]LMQ�EHVWH�YULHQG�HHQ�RQJHOXN
NULMJW��GH]H�NULMJW�HHQ�SORWVH�ORQJHPEROLH�ELM�KHW�GXLNHQ�HQ�VWHUIW�LQ�GH�DUPHQ�YDQ�GH�SDWLsQW��OLMGW�GH�
SDWLsQW�HHQ�GRRGVDQJVWFRQIOLFW�YRRU�]LMQ�YULHQG��(U�JURHLW�ppQ�DI]RQGHUOLMNH�ORQJWXPRU��RPGDW�KHW�
RP�LHPDQG�DQGHUV�JDDW�HQ�QLHW�RP�KHP]HOI��������1D�HHQ�PDDQG�PHW�YRRUWGXUHQGH�DGHPQRRG�ZRUGW�LQ�
GH�5*�HHQ�FDUFLQRRP�JHGLDJQRVWLVHHUG���=LH�&ODXGLR�7UXSLDQR��'DQNH�'RNWHU�+DPHU��S������

 • *HYDO��2OLYLD���(HQ�UHGDFWHXU�YDQ�HHQ�79�SURJUDPPD�]LW�2OLYLD�DFKWHUQD��$DQ�GH�]LMGH�YDQ�'U��+DPHU
ORSHQG�URHSW�KLM�WHJHQ�EHLGHQ���0HQHHU�+DPHU��ZDW�JDDW�X�GRHQ��ZDQQHHU�2OLYLD�RYHUPRUJHQ�
VWHUIW"����2OLYLD�OLMGW�GDDUELM�HHQ�GRRGVDQJVWFRQIOLFW���=LH�3LOKDU��2OLYLD���7DJHEXFK�HLQHV�6FKLFNVDOV�

:HHIVHO� /RQJEODDVMHV���(QGRGHUP�
&RQIOLFWDFWLHI���  �������)XFWLHYHUKRJLQJ��FHOYHUPHHUGHULQJ�LQ�GH�ORQJEODDVMHV��*URHL�YDQ�HHQ�ORQJWXPRU���$OYHRODLU�

DGHQRFDUFLQRRP��YDQ�GH�RSQHPHQGH��]XXUVWRIUHVRUSWLHYH���RI�GH�DIJHYHQGH��NRRO]XXU�RI�
H[FUHWRULVFKH��NZDOLWHLW��PHHVWDO�]RQGHU�V\PSWRPHQ�

%LRORJLVFKH�]LQ� 0HW�PHHU�ORQJEODDVMHV�NDQ�GH�OXFKW�EHWHU�RSJHQRPHQ�ZRUGHQ�!�YHUEHWHULQJ�YDQ�GH�JDVXLWZLVVHOLQJ��
%HWHUH�RYHUOHYLQJNDQV�ELM�OXFKWWHNRUW�

*HQH]LQJVIDVH� 'H�QRUPDOH�ELRORJLVFKH�DIORRS�LV�HHQ�WXEHUFXOHX]H�YHUND]HQGH�WXPRUDIERXZ�GRRU�GH�WXEHUNHOEDFLO��
 �/RQJ7%&��,Q�GH�5*��ORQJRQWVWHNLQJ��ORQJDEFHV��!�2SKRHVWHQ�YDQ�EORHGHULJ�VOLMP�RI�EORHG�
�KDHPRSWRH���NRRUWV�HQ�VWHUN�QDFKW]ZHWHQ��PRQGJHXU�

1 =LH�Dr. Hamer, Tabellenbuch S� 21
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�/RQJHQ��%URQFKLsQ��/XFKWSLMS

1D�GH�FHODIERXZ�EOLMYHQ�HU�FDYHUQHV�LQ�GH�ORQJHQ��,QGLHQ�HU�JHHQ�VFKLPPHOV�RI�VFKLPPHOEDFWHULsQ�
DDQZH]LJ�]LMQ��ZRUGW�GH�WXPRU�PHW�ELQGZHHIVHO�LQJHNDSVHOG�HQ�DIJHVORWHQ�YDQ�GH�VWRIZLVVHOLQJ�

*HQH]LQJVFULVLV 6WHUNH�SLMQ��ULONRRUWV�
2SPHUNLQJ � %LM�GRRGVDQJVW�RP�DQGHUHQ�RQWVWDDW�HU�ppQ�DI]RQGHUOLMNH��VROLWDLUH��ORQJWXPRU��%LM�GRRGVDQJVW�

RP�]LFK]HOI�YRUPHQ�]LFK�PHHUGHUH��PXOWLSHOH��ORQJWXPRUHQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�QLHW�LV�
RSJHORVW�
�� ��7%&�LV�JHHQ�RQJHYDDUOLMNH�]DDN��+HW�ORQJZHHIVHO�YHUOLHVW�WLMGHOLMN�DDQ�VWDELOLWHLW��'H�WXPRUJHELHGHQ�
�YDOOHQ�XLW�HONDDU���7LMGHQV�GH�JHQH]LQJVIDVH��YHHO�UXVW��JHHQ�LQVSDQQLQJ��WHQ�PLQVWH�]R�ODQJ�DOV�KHW�
QDFKW]ZHWHQ�GXXUW�
� ���$IILUPDWLHV����,N�KHE�GH�YHUEDQGHQ�EHJUHSHQ��,N�KHE�JHGXOG�HQ�YHUWURXZ�GH�QDWXXU��$OOHV�ZRUGW�
ZHHU�JRHG��
=XLYHUH��YROZDDUGLJH�YRHGLQJ��

'(*(1(5$7,(�9$1�/21*:(()6(/��ORQJHPI\VHHP�
=HOIGH�=%6�DOV�KLHUERYHQ�
��� �%LM�ORQJHPI\VHHP�LV�KHW�JDVXLWZLVVHOLQJVRSSHUYODN��GRRU�YHUKDUGLQJ�YDQ�KHW�ORQJZHHIVHO��YHUPLQGHUG��
'DDUGRRU�NRPW�KHW�WRW�FKURQLVFKH�DGHPQRRG��G\VSQRH��HQ�]XXUVWRIWHNRUW��K\SR[LH��

)DVH ���� 5HFLGLYHUHQG�FRQIOLFW��HLQGWRHVWDQG�QD�UHFLGLYHUHQGH�KHOLQJVIDVHQ��:DQQHHU�
ORQJWXPRUHQ�DIJHERXZG�ZRUGHQ��EOLMYHQ�FDYHUQHQ��KROWHQ��HU���2S�HHQ�U|QWJHQIRWR�
]LFKWEDDU�DOV�ULQJVFKDGXZHQ���%LM�YRRUWVFKULMGHQG�ORQJHPI\VHHP�YHUOLH]HQ�VWHHGV�PHHU�
ORQJEODDVMHV�KXQ�JDVXLWZLVVHOLQJVIXQFWLH�

7KHUDSLH ���� &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�]RGDW�HHQ�HLQGH�NRPW�DDQ�KHW�=%6��
$IILUPDWLHV���,N�EHQ�YHLOLJ����+HW�JHYDDU�LV�YRRUELM����+HW�LV�YHLOLJ�� 
$GHPRHIHQLQJHQ��VWUHFKRHIHQLQJHQ��\RJD�

/21*(1��/<0)(.12239(5*527,1*�(1�%,1':(()6(/.12%%(/6�
�ORQJ�VDUFRwGRVH��0RUEXV�%RHFN�

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S����������
9ROJHQV�GH�5*�JDDW�KHW�KLHU�RP�HHQ�V\VWHPLVFKH�DDQGRHQLQJ�PHW�GH�ORQJHQ�DOV�YRRUQDDPVWH�JHWURIIHQ�RUJDDQ���
9DQXLW�KHW�RRJSXQW�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�EHVWDDQ�]XONH�V\VWHHP]LHNWHQ�QLHW��/\PIHNQRRSYHUJURWLQJ�DDQ�
GH�EDVLV�YDQ�GH�ORQJHQ�ZLMVW�RS�HHQ�JHQH]LQJVIDVH���,Q�GH�5*��VDUFRwGRVH�VWDGLXP���
2PYRUPLQJ�YDQ�ORQJZHHIVHO�QDDU�ELQGZHHIVHO�ZLMVW�RS�HHQ�UHFLGLYHUHQG�JHEHXUHQ���,Q�GH�5*��VDUFRwGRVH�VWDGLXP���

9RRUEHHOG  • (HQ�VWXGHQW�ULMGW�PHW�]LMQ�ILHWV�GRRU�KHW�URGH�OLFKW�HQ�ZRUGW�ELMQD�GRRU�HHQ�DXWR�RPYHU�JHUHGHQ�
(U�JHEHXUW�QLHWV��PDDU�YRRU�ppQ�PRPHQW�GHQNW�KLM���0LMQ�OHYHQ�LV�YRRUELM�� �GRRGVDQJVWFRQIOLFW��+HW�
FRQIOLFW�UHFLGLYHHUW�GDJHOLMNV�RPGDW�KLM�HONH�GDJ�RSQLHXZ�RYHU�GLW�NUXLVSXQW�ULMGW����
1D���MDDU�JDDW�KLM�QDDU�HHQ�DUWV��RPGDW�KLM�ELM�EHODVWLQJ�]ZDDU�DGHPW�HQ�PRHW�KRHVWHQ��
'LDJQRVH��ORQJVDUFRwGRVH��+LM�ZRUGW�PHW����PJ�FRUWLVRQH�GDJ�EHKDQGHOG��PDDU�KHW�ORQJYROXPH�
EOLMIW�VOHFKWV�������+HW�FRQIOLFW�ORVW�RS�ZDQQHHU�KLM�GH���ELRORJLVFKH�QDWXXUZHWWHQ�OHHUW�NHQQHQ�HQ�
GLW�NUXLVSXQW�YHUPLMGW��'H�VDUFRwGRVH�KHUVWHOW�]LFK�KHOHPDDO�
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/RQJHQ��%URQFKLsQ��/XFKWSLMS

�=LH��ZZZ�JHUPDQLVFKH�KHLONXQGH�DW�LQGH[�SKS�HUIDKUXQJVEHULFKWH��

)DVH 5HFLGLYHUHQG�FRQIOLFW�EHWUHIIHQGH�GH�ORQJEODDVMHV�!�YRUPLQJ�YDQ�ELQGZHHIVHO�
2SPHUNLQJ +HW�LV�PRJHOLMN�GDW�GH�GLDJQRVH��VDUFRwGRVH��RRN�RS�JURQG�YDQ�PHHUGHUH�EURQFKLsQ�

YHUQDXZLQJHQ�ZRUGW�JHVWHOG��ZDDUDFKWHU�HHQ�UHFLGLYHUHQG�WHUULWRULXPDQJVW�FRQIOLFW�OLJW��

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��]RGDW�DDQ�KHW�
UHFLGLYHUHQG�FRQIOLFW�HHQ�HLQGH�NRPW�� 
$IILUPDWLHV��]LH�KLHUERYHQ�
$GHPRHIHQLQJHQ��J\PQDVWLHN�

=%6�%521&+,$$/��(1�/8&+73,-36/,-09/,(6

%521&+,$$/�78025��EURQFKLsQ�SODWHQHSLWKHHOFDUFLQRRP��
XOFHUHUHQG�EURQFKLDDOFDUFLQRRP�1

&RQIOLFW  ��7HUULWRULXP�DQJVWFRQIOLFW�RI�VFKULNDQJVWFRQIOLFW��DIKDQNHOLMN�YDQ�KDQGLJKHLG��KRUPRRQJHKDOWH

2SPHUNLQJ 
HQ�HHUGHUH�FRQIOLFWHQ�
 ���0HQ�LV�EDQJ�]LMQ�WHUULWRULXP��EY��SDUWQHU��]
Q�ZHUN��HHQ�SODDWV�LQ�KHW�WHUULWRULXP��EY��SRVLWLH��
UDQJ��WH�YHUOLH]HQ��(U�LV�QRJ�QLHWV�JHEHXUG��PDDU�PHQ�NDQ�KHW�JHYDDU�ZHO�EHVSHXUHQ���0HQ�
PDDNW�]LFK�JURWH�]RUJHQ����GH�DODUPNORNNHQ�OXLGHQ����
0HQ�LV�]HHU�EDQJ�

 +HW�WHUULWRULXPDQJVW�FRQIOLFW�LV�GH�PDQQHOLMNH�DFWLHYH�UHDFWLH�RS�HHQ�EHGUHLJLQJ�YDQ�KHW�WHUULWRULXP�

�� �=LH��'U��+DPHU��7DEHOOHQEXFK�S�����

%HNHUFHOOHQ
$QJVW�RP�WH�
VWLNNHQ�

%URQFKLDDOVOLMPYOLHV�
7HUULWRULXP�
DQJVWFRQIOLFW

%URQFKLDDOVSLHUZHHIVHO�
7HUULWRULXP�
DQJVWFRQIOLFW��PRWRULVFK�

$IEHHOGLQJ�LQ�QDYROJLQJ�YDQ�GH�JUDILHN�YDQ�'U��+DPHUV�RPVODJ�YDQ�GH�:HWHQVFKDSSHOLMNH�7DEHO�YDQ�GH�1LHXZH�*HQHHVNXQGH��RPVODJ�S�� �OLQNV�RQGHU��
9HUODJ�$PLFL�GL�'LUN
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9RRUEHHOGHQ 

 ��+HW�VFKULNDQJVWFRQOLFW�LV�GH�YURXZHOLMN�SDVVLHYH�UHDFWLH�GDDURS���+HW�PDQQHWMH�UHDJHHUW�PHW�
DDQYDOOHQ��KHW�YURXZWMH�UHDJHHUW�PHW�SDVVLHI�WHUXJWUHNNHQ��
9RRU�HHQ�WHUULWRULXPDQJVW�FRQIOLFW���9RRUEHHOGHQ�YRRU�HHQ�VFKULNDQJVWFRQIOLFW��]LH�S�������

 • (HQ�YURXZ�KHHIW�HHQ�PDQ�GLH�JHUHJHOG�YUHHPG�JDDW��=LM�LV�HU�QRRLW�]HNHU�YDQ�RI�KLM�KDDU�QLHW
ZHHU�RSQLHXZ�EHGULHJW�� �7HUULWRULXPDQJVW�FRQIOLFW�PHW�FHODIERXZ�LQ�GH�EURQFKLsQ�LQ�GH�
FRQIOLFWDFWLHYH�IDVH��=H�NRPW�LQ�GH�JHQH]LQJVIDVH�ZDQQHHU�]H�YDQ�KHP�VFKHLGW�HQ�HHQ�DQGHUH�
PDQ�OHHUW�NHQQHQ�GLH�]H�HUJ�EHPLQW��9DQ�GH]H�QLHXZH�SDUWQHU�LV�]H�]HNHU�GDW�KLM�WURXZ�LV��
!��:HGHURSERXZ�YDQ�KHW�EURQFKLsQVOLMPYOLHV�� �%URQFKLWLV�RI�EURQFKLDDO�FD� 
�=LH�8UVXOD�+RPP��/HEHQVPLWWHOKHLONXQGH�I�U�GLH�1HXH�0HGL]LQ��S������

 • (HQ�YDGHU�LV�WH�ZHUN�JHVWHOG�LQ�HHQ�NOHLQ�LQVWDOODWLHEHGULMI�HQ�RYHU���MDDU�JDDW�KLM�PHW�SHQVLRHQ�
+LM�KHHIW�HHQ�JRHGH�YULHQGVFKDSSHOLMNH�UHODWLH�PHW�]LMQ�FKHI��(U�LV�HFKWHU�HHQ�QLHXZH�FROOHJD�PHW�
ZLH�KLM�KHW�QLHW�NDQ�YLQGHQ��'H]H�YHUKRXGLQJ�ZRUGW�VWHHGV�VOHFKWHU�HQ�GH�SDWLsQW�LV�EDQJ�GDW�KLM��
RQWVODJHQ�]DO�ZRUGHQ��'LW�]RX�YRRU�KHP�]HHU�HUJ�]LMQ�RPGDW�KLM�QRJ�WZHH�MRQJH�GRFKWHUV�KHHIW�GLH��
YHUGHU�ZLOOHQ�VWXGHUHQ�HQ�KLM�LV�EDQJ�GDW�KLM�RS�]LMQ�OHHIWLMG�JHHQ�QLHXZH�EDDQ�PHHU�NDQ�YLQGHQ�� �
7HUULWRULXP�DQJVWFRQIOLFW��9ODN�YRRU�]LMQ�SHQVLRQHULQJ��WZHH�MDDU�ODWHU��ORVW�]LMQ�DQJVW�YRRU�]LMQ�
EDDQ�RS��+LM�EHJLQW�WH�KRHVWHQ�HQ�KLM�GHQNW�HHQ�EURQFKLWLV�WH�KHEEHQ��:DQQHHU�GH�NODFKWHQ�QLHW�
EHWHU�ZRUGHQ��ODDW�KLM�HHQ�U|QWJHQRSQDPH�YDQ�]LMQ�ORQJHQ�PDNHQ��'H�GLDJQRVH�OXLGW��
�EURQFKLDDOFDUFLQRRP���'DDUGRRU�OLMGW�KLM�HHQ�GRRGVDQJVWFRQIOLFW��'H�SDWLsQW�VWHUIW�XLWHLQGHOLMN�QD�
DOOH�PRJHOLMNH�WKHUDSLHsQ� �9JO��&ODXGLR�7UXSLDQR��'DQNH�'RNWRU�+DPHU��S������

«�9DDN�EHGUHLJLQJ�YDQ�KHW��WLMG�WHUULWRULXP���%Y��LHPDQG�ZRUGW�RQGHU�WLMGVGUXN�JH]HW��RI�]LMQ�
WLMG�ZRUGW�KHP�DIJHQRPHQ�

 • (HQ����MDULJH�OLQNVKDQGLJH�PDQ�UXQW�PHW�HHQ�YULHQG�HHQ�NOHLQ�EHGULMI�
0HWWHUWLMG�RQWVWDDQ�HU�KHIWLJH�ERWVLQJHQ�RYHU�GH�UHJHOLQJ�URQG�DDQZH]LJKHLG��'H�SDWLsQW�ZLO�
]LMQ�WLMG�LQGHOHQ�LQ�HHQ�IOH[LEHO��EHGULMIVJH|ULsQWHHUG�URRVWHU��=LMQ�]DNHQSDUWQHU�ZLO�HFKWHU�HHQ�
VWUDN�GLHQVWURRVWHU�� �7HUULWRULXPDQJVW�FRQIOLFW�EHWUHIIHQGH�KHW�VWURWWHQKRRIG��OLQNVKDQGLJH�
PDQ�����:DQQHHU�KHW�SDUWQHUVFKDS�QD�HHQ�UX]LH�ZRUGW�RQWERQGHQ�HQ�GH�SDWLsQW�]LMQ�ZHUNXUHQ�
]HOI�NDQ�LQGHOHQ��OLMNW�KHW�FRQIOLFW�RSJHORVW��/DWHU�EOLMNW�GDW�KLM�QRJ�HHQ�VSRRU�KHHIW��WHONHQV�
ZDQQHHU�KHP�HHQ�WLMGVOLPLHW�ZRUGW�RSJHOHJG��UHDJHHUW�KLM�PHW�HHQ�WHUULWRULXP�DQJVWFRQIOLFW�
:DQQHHU�GH�WHUPLMQ�GDQ�DFKWHU�GH�UXJ�LV��KHHIW�KLM�GH�YROJHQGH�GDJ�HHQ�RQWVWRNHQ�VWURWWHQ�
KRRIGVOLMPYOLHV�HQ�HHQ��UDXZH��VWHP�� �*HQH]LQJVIDVH��(LJHQ�DUFKLHI�

 • (HQ����MDULJH�PRHGHU�PHW�WZHH�NLQGHUHQ�KHHIW�VLQGV����MDDU�HHQ��EHVWH�YULHQGLQ��GLH�]H�WZHH
PDDO�SHU�ZHHN�]LHW��6LQGV�HHQ�KDOI�MDDU�WUHNW�GH]H�YULHQGLQ�]LFK�HFKWHU�WHUXJ�XLW�KHW�FRQWDFW��1D�
PHHUGHUH�WHYHUJHHIVH�FRQWDFWYHU]RHNHQ�KRXGW�GH�SDWLsQWH�WHOHXUJHVWHOG�RS�PHW�KDDU�SRJLQJHQ�
RP�KHW�FRQWDFW�WH�KHUVWHOOHQ�� �7HUULWRULXP�DQJVWFRQIOLFW��GH�YULHQGLQ�ORRSW�XLW�PLMQ�WHUULWRULXP��=H�
NRPW�LQ�JHQH]LQJ�ZDQQHHU�KDDU�YULHQGLQ�RS�KDDU�YHUMDDUGLJ ZHHU�FRQWDFW�RSQHHPW�RP�GH�]DDN�
XLW�WH�SUDWHQ��1X�NDQ�]H�GH]H�]DDN�LQQHUOLMN�DIVOXLWHQ��(HQ�ZHHN�ODWHU�NULMJW�]H�HHQ�ORQJRQWVWHNLQJ���
:DQQHHU�GH�DQWLELRWLFD�QLHW�DDQVODDQ��ZRUGW�HHQ�EURQFKRVFRSLH�JHPDDNW�HQ�NULMJW�]H�GH�
GLDJQRVH�YDQ�HHQ�EURQFLDDOFDUFLQRRP���(LJHQ�DUFKLHI�

:HHIVHO %URQFKLsQ���3ODWHQHSLWKHHO���(FWRGHUP�

&RQIOLFWDFWLHI� &HODIERXZ�YDQ�KHW�EURQFKLDDO�VOLMPYOLHV��PHHVWDO�RQJHPHUNW��+HW�JHWURIIHQ�JHELHG�NDQ�JDDQ�
YDQ�GH�OXFKWSLMS�WRW�GH�NOHLQVWH�YHUWDNNLQJHQ�LQ�GH�EURQFKLsQ��!�LQ�5*��EURQFKLDDO�FD�

%LRORJLVFKH�]LQ������'RRU�FHODIERXZ�YHUJURRW�GH�GRRUVQHH��'DDUGRRU�NDQ�EHWHU�HQ�PHHU�OXFKW�LQJHDGHPG�ZRUGHQ�RP
KHW�WHUULWRULXP�EHWHU�WH�NXQQHQ�YHUGHGLJHQ�
:HGHURSERXZ�YDQ�KHW�EURQFKLDDO��RI�OXFKWSLMSVOLMPYOLHV�� �EURQFKLDOH�RQWVWHNLQJ�RI�EURQFKLWLV���
ORQJRQWVWHNLQJ��EURQFKLDDO�NDQNHU��]ZHOOLQJ��URRGKHLG��KRHVWHQ��HYW��EORHGHULJ�VOLMP�RSKRHVWHQ��

*HQH]LQJVIDVH
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6WHUNH�]ZHOOLQJ�PHW�DGHPPRHLOLMNKHGHQ�ELM�KHW�6\QGURRP��'RRU�KHW�6\QGURRP�NDQ�HHQ�JHKHOH�
ORQJVHFWLH�WLMGHOLMN�YDQ�GH�DGHPVWURRP�DIJHVQHGHQ�]LMQ��� �7HNRUW�DDQ�EHOXFKWLQJ� �EHOXFKWLQJV�
DWHOHFWDVH���9DQDI�KHW�PRPHQW�GDW�GH�]ZHOOLQJ�ZHJWUHNW��RSHQW�GH�OXFKWZHJ�]LFK�ZHHU�ZDDUGRRU�GH�
DWHOHFWDVH�RRN�YHUGZLMQW��/DQJHU�GXUHQGH�EURQFKLWLV�GRRU�UHFLGLHYHQ�RI�VSRUHQ�

*HQH]LQJVFULVLV������+RHVWHQ�RI�KRHVWNUDPSHQ�RPGDW�KHW�EURQFKLDDOVSLHUZHHIVHO�PHGH�EHWURNNHQ�LV��5LONRRUWV� 
2SPHUNLQJ  �(HQ�EURQFKXV�FD�ZRUGW�JHZRRQOLMN�LQ�GH�JHQH]LQJVIDVH�JHGLDJQRVWLVHHUG��9DDN�LQ�FRPELQDWLH�

PHW�KHW�V\QGURRP�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��
=LH�RRN�ELM�JHQHHVPLGGHOHQ�YDQ�GH�ORQJHQ�

21767(.,1*�9$1�'(�%521&+,É1��EURQFKLWLV�2

=HOIGH�=%6�DOV�KLHUERYHQ�
)DVH  ���*HQH]LQJVIDVH��ZHGHURSERXZ�YDQ�KHW�SODWHQHSLWKHHO�VOLMPYOLHV��SLMQ��YHUQDXZLQJ�YDQ�GH�EURQFKLsQ�

�VWHQRVH��RI�DIVOXLWLQJ��DWHOHFWDVH��GRRU�JHQH]LQJV]ZHOOLQJ��DGHPJHUXLV��VWULGRU���RSKRHVWHQ�YDQ�
EORHGHULJ�VOLMP��VSXWXP���+RHVWHQ�� �*HQH]LQJVFULVLV�YDQ�KHW�EURQFKLDDOVSLHUZHHIVHO��+RHVWHQ�KHHIW�
DOV�GRHO�KHW�VOLMP�QDDU�ERYHQ�WH�EUHQJHQ�

2SPHUNLQJ %LM�UHFLGLYHUHQGH�FRQIOLFWHQ��KDQJHQGH�JHQH]LQJ���VSUHHNW�PHQ�LQ�GH�5*�YDQ�³FKURQLVFKH�
K\SHUWURILVFKH�EURQFKLWLWV´����(YHQJRHG�NDQ�HU�HHQ�³EURQFKLDDO�FDUFLQRRP´�JHGLDJQRVWLVHHUG�
ZRUGHQ��LQGLHQ�HHQ�U|QWJHQIRWR�YDQ�GH�ORQJHQ�ZRUGW�JHPDDNW��%LM�UHFLGLYHUHQGH�FRQIOLFWHQ�
PHW�ODQJHUH�FRQIOLFWDFWLHYH�IDVHQ�NDQ�GH�GLDJQRVH�LQ�GH�5*�³FKURQLVFKH�GHVWUXFWLHYH�
EURQFKLWLV´�OXLGHQ��DIERXZ�YDQ�GH�ZDQGVWUXFWXUHQ��

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ��
=R��XW�ZDWHU�LQKDOHUHQ�
=LH�RRN�JHQHHVPLGGHOHQ�YDQ�GH�ORQJHQ�

9(5=$..,1*(1�9$1�'(�%521&+,É1��EURQFKLsFWDVHQ�
=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S����������
9ROJHQV�GH��5*�ZRUGHQ�EURQFKLsFWDVHQ�YHURRU]DDNW�GRRU�DIERXZ�YDQ�GH�VWHXQVWUXFWXUHQ�YDQ�GH�EURQFKLDDOZDQG���
'LW�DOV�JHYROJ�YDQ�UHFLGLYHUHQGH�RQWVWHNLQJHQ��6\PSWRPHQ��¶V�PRUJHQV�RSKRHVWHQ�YDQ�JURWH�VOLMPKRHYHHOKHGHQ�

)DVH  ���5HFLGLYHUHQG���KDQJHQG�DFWLHI�FRQIOLFW�PHW�ORNDOH�FHODIERXZ�LQ�KHW�EURQFKLDDO�VOLMPYOLHV��
!�YHU]DNNLQJ�GRRU�YHUGXQQLQJ�YDQ�KHW�VOLMPYOLHV��,Q�GH�WXVVHQWLMGVH�JHQH]LQJVIDVHQ�YROJW�
YHUVOLMPLQJ�HQ�KRHVWHQ�LQ�GH�JHQH]LQJVFULVLV�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�RP�UHFLGLHYHQ�WH�VWRSSHQ��
=LH�RRN�ELM�JHQHHVPLGGHOHQ�YRRU�GH�ORQJHQ�

/8&+73,-321767(.,1*��WUDFKHwWLV���
/8&+73,-3.$1.(5��WUDFKHDDO�SODWHQHSLWKHHOFDUFLQRRP�*�
=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S����������
+HW�VOLMPYOLHV�YDQ�GH�OXFKWSLMS�EHKRRUW�FRQIOLFWPDWLJ�ELM�GH�EURQFKLsQ��

:HHIVHO� ����������/XFKWSLMS���3ODWHQHSLWKHHO���(FWRGHUP�

2 =LH� Dr. Hamer, Tabellenbuch�S��111
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)DVH *HQH]LQJVIDVH��KHUVWHO�YDQ�KHW�SODWHQHSLWKHHO�VOLMPYOLHV��3LMQ�DFKWHU�KHW�ERUVWEHHQ��HYW��
OXFKWSLMSYHUQDXZLQJ��WUDFKHDVWHQRVH��GRRU�JHQH]LQJV]ZHOOLQJ��YRRUDO�ELM�KHW�6\QGURRP��
:DQQHHU�GH�FHODIERXZ�ODQJ�HQ�LQWHQVLHI�ZDV��NDQ�RRN�GH�JHQH]LQJVIDVH�ODQJ�GXUHQ��,Q�GLW�
JHYDO�NDQ�OXFKWSLMSNDQNHU�JHGLDJQRVWLVHHUG�ZRUGHQ��+RHVWHQ�LQ�GH�JHQH]LQJVFULVLV�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��
*HQH]LQJ�EHJHOHLGHQ��
=LH�RRN�JHQHHVPLGGHOHQ�YDQ�GH�ORQJHQ�

9(51$8:,1*�9$1�'(�%521&+,É1��DVWPD�EURQFKLDOLV��
21767(.,1*�9$1�'(�%521&+,É1�0(7�.5$03(1��VSDVWLVFKH�EURQFKLWLV�1

%LM�EURQFKLDDO�DVWPD�LV�KHW�XLWDGHPHQ�EHPRHLOLMNW��!�YHUOHQJG�HQ�YHUVWHUNW�XLWDGHPHQ��:DQQHHU�KHW�VOLMPYOLHV���KHW�
VSLHUZHHIVHO�HU�EHLGH�ELM�EHWURNNHQ�]LMQ��]LHW�PHQ�JHOLMNWLMGLJ�HHQ�RQWVWHNLQJ���HHQ�YHUQDXZLQJ�YDQ�GH�EURQFKLsQ�

&RQIOLFW 7HUULWRULXP�DQJVWFRQIOLFW�RI�VFKULNDQJVW��RI�VSUDNHORRVKHLGV��FRQIOLFW�LQ�GH�JHQH]LQJVFULVLV�
�DIKDQNHOLMN�YDQ�KDQGLJKHLG��KRUPRRQJHKDOWH�HQ�YRRUJDDQGH�FRQIOLFWHQ����HHQ�DFWLHI�FRQIOLFW�RI�GH�
JHQH]LQJVFULVLV�YDQ�GH�WHJHQRYHUOLJJHQGH�OLQNHU�KHUVHQVFKRUV]LMGH���7HUULWRULXP�DQJVWFRQIOLFW���
�&RQIOLFWYHUNODULQJ�]LH�S�������

9RRUEHHOGHQ�  • (HQ����MDULJH�SDWLsQW�ZDV�DOV�NLQG�UHJHOPDWLJ�DDQZH]LJ�ELM�GH�]ZDUH�UX]LHV�YDQ�]LMQ�RXGHUV�
1D�YHUORRS�YDQ�WLMG�VFKHLGHQ�GH�RXGHUV�� �7HUULWRULXP�DQJVWFRQIOLFW��EURQFKLsQ����VFKULNDQJVW�
FRQIOLFW��VWURWWHQKRRIG����HHQ�VWLQNFRQIOLFW��QHXVVOLMPYOLHV���%LM�GH]H���FRQIOLFWHQ�LV�HU�HHQ�
FHODIERXZ�LQ�GH�FRQIOLFWDFWLHYH�IDVH�HQ�HHQ�KHUVWHO�YDQ�ZHHIVHO�LQ�GH�JHQH]LQJVIDVH���
'H�SDWLsQW�KHHIW�PHHUGHUH�VSRUHQ��YRFKWLJKHLG��YRFKWLJH�ZDUPH�OXFKW��UX]LH��VFKHLGLQJHQ�HQ�
GLVKDUPRQLH�DFWLYHUHQ�GH�FRQIOLFWHQ��'RRU�GH]H�VSRUHQ�NRPW�KLM�WHONHQV�NRUW�LQ�FRQIOLFWDFWLYLWHLW�HQ�
GDDUQD�ZHHU�LQ�GH�JHQH]LQJ�PHW�V\PSWRPHQ�YDQ�DVWPD�HQ�VQRWWHUHQ�
�(LJHQ�DUFKLHI�

 • (HQ����MDULJH�UHFKWVKDQGLJH�JHSHQVLRQHHUGH�PHW�WZHH�YROZDVVHQ�NLQGHUHQ�KHHIW�VLQGV�]LMQ���H

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S����������

=%6�%521&+,$$/63,(5:(()6(/

OHYHQVMDDU�HHQ�NDWWHQDOOHUJLH��7HONHQV�ZDQQHHU�KLM�ODQJHU�GDQ�HHQ�KDOI�XXU�LQ�GH�EXXUW�YDQ�HHQ�NDW�
YHUEOLMIW��YHUQDXZHQ�GH�EURQFKLsQ�]LFK�HQ�NDQ�KLM�QLHW�PHHU�GRRUDGHPHQ��RIVFKRRQ�KLM�HUJ�YDQ�
NDWWHQ�KRXGW��+LM�KHULQQHUW�]LFK�KHW�RRU]DNHOLMNH�FRQIOLFW�GDW����MDDU�GDDUYRRU�JHEHXUG�LV��=LMQ�
OLHYHOLQJVNDW�VWDO�YDDN�HWHQ�YDQ�GH�WDIHO��2S�HHQ�NHHU�EHWUDSW�]LMQ�PRHGHU�GH�NDW�HQ�VODDW�KDDU�]R�
HUJ�GDW�]H�]LFK�LQ�GH�NHOGHU�WHUXJWUHNW�HQ�]LFK�YRRUWDDQ�GRRU�QLHPDQG�YDQ�GH�IDPLOLH�PHHU�ODDW�
DDQUDNHQ��EHKDOYH�GRRU�KHP�� �7HUULWRULXP�DQJVWFRQIOLFW��
+LM�JDDW�VWHHGV�QDDU�GH�NHOGHU�HQ�VWUHHOW�GDQ�]LMQ�JHOLHIGH�NDW�
'DQ�OLNW�]LM�KHP�XLW�GDQNEDDUKHLG�DDQ�GH�VODDS��/DWHU�VWHUIW�GH�NDW���
'H�SDWLsQW�KHHIW�HHQ�EDVDOLRRP��HHQ�YDQ�GH�PHHVW�YRRUNRPHQGH�VRRUWHQ�YDQ�KXLGNDQNHU��SUHFLHV�
RS�GLH�SODDWV�ZDDU�GH�NDW�KHP�OLNWH� �HHQ����MDDU�KDQJHQG�VFKHLGLQJVFRQIOLFW����+HW�KXLGFRQWDFW�
PHW�GH�NDW�LV�DIJHEURNHQ�
2SPHUNLQJ��GH�NDWWHQDOOHUJLH�YDQ�GH�SDWLsQW�LV�]RDOV�DOOH�DOOHUJLHsQ�JHEDVHHUG�RS�HHQ�VSRRU��9RRU�
KHW�RQGHUEHZXVW]LMQ�YDQ�GH]H�PDQ�]LMQ�NDWWHQ�HHQ�DODUPVLJQDDO��OHW�RS��HU�NDQ�LHWV�HUJV�JHEHXUHQ��
]RDOV�GHVWLMGV��!�6WDUW�YDQ�HHQ�EURQFKLDDO�=%6��9HUVODSSLQJ�YDQ�KHW�EURQFKLDDO�VSLHUZHHIVHO�LQ�GH�
DFWLHYH�IDVH��!�9HUNUDPSLQJ�LQ�GH�JHQH]LQJVFULVLV��!�LQ�GH�5*���DVWPD��
�(LJHQ�DUFKLHI�



156

/RQJHQ��%URQFKLsQ��/XFKWSLMS

.,1.+2(67��SHUWXVVLV�
9ROJHQV�GH�5*�ZRUGW�NLQNKRHVW�YHURRU]DDNW�GRRU�GH�
EDFWHULH�%RUGHWHOOD�3HUWXVVLV�HQ�ZRUGW�WRW�GH�
NLQGHU]LHNWHQ�JHUHNHQG��.LQNKRHVW�NDQ�]RZHO�
DINRPVWLJ�]LMQ�YDQ�GH�VWURWWHQKRRIG��DOV�YDQ�KHW�
EURQFKLDDO�VSLHUZHHIVHO�

• 2RU]DNHQ�VWURWWHQKRRIG��JHQH]LQJVFULVLV�YDQ�KHW
VWURWWHQKRRIGVSLHUZHHIVHO��RI�LUULWHUHQGH�MHXN�YDQ�
KHW�VWURWWHQKRRIGVOLMPYOLHV�LQ�GH�JHQH]LQJVIDVH� �
VFKULNDQJVWFRQIOLFW��=LH�S������

• 2RU]DNHQ�EURQFKLsQ��JHQH]LQJVFULVLV�YDQ�KHW
EURQFKLDDOVSLHUZHHIVHO�RI�MHXN�YDQ�KHW�
EURQFKLDDOVOLMPYOLHV�LQ�GH�JHQH]LQJVIDVH�
 �WHUULWRULXPDQJVW�FRQIOLFW��]LH�KLHUERYHQ��

+RHVWHQ�LV�LQ�EHLGH�JHYDOOHQ�ELRORJLVFK�]LQYRO��KHW�
RQWVWHNLQJVVOLMP�QDDU�ERYHQ�WH�EUHQJHQ�
.LQNKRHVW�DDQYDOOHQ�]LMQ�LQ�FRPELQDWLH�PHW�KHW�V\QGURRP�
ELM]RQGHU�HUQVWLJ�
7KHUDSLH
• +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�

•
•

:HHIVHO�  ���%URQFKLDDO�VSLHUZHHIVHO���+HUVHQVFKRUV���(FWRGHUP��LQQHUYDWLH��HQ�0HGXOOD���0HVRGHUP�
�YRHGLQJ���PHHVWDO�JHNRSSHOG�DDQ�KHW�EURQFKLDDO�VOLMPYOLHV���(FWRGHUP�

&RQIOLFWDFWLHI 

$O�GH]H�YHUDQGHULQJHQ�YHUORSHQ�V\PSWRRPORRV�LQ�GH�FRQIOLFWDFWLHYH�IDVH�

%LRORJLVFKH�]LQ������9HUJURWLQJ�YDQ�KHW�OXPHQ�YDQ�GH�EURQFKLsQ�GRRU��RQWVSDQQHQ��EURQFKLDDO�VSLHUZHHIVHO !�KLHUGRRU
LV�EHWHUH�HQ�VQHOOHUH�OXFKWRSQDPH�PRJHOLMN�

*HQH]LQJVIDVH +HUVWHO�YDQ�KHW�EURQFKLDDO�VSLHUZHHIVHO�HQ�GH�EH]HQXZLQJ��LUULWHUHQGH�KRHVW��MHXN��
%LM�NRSSHOLQJ�JHOLMNWLMGLJH�RQWVWHNLQJ�YDQ�KHW�VOLMPYOLHV�YDQ�GH�EURQFKLsQ�PHW�RSKRHVWHQ�YDQ�VOLMP�

*HQH]LQJVFULVLV� %URQFKLDDO�DVWPD�DDQYDO��KRHVWNUDPS��YHUOHQJG�XLWDGHPHQ�HQ�QDDU�OXFKW�KDSSHQ��JHGXUHQGH�
HQNHOH�PLQXWHQ� WRW�PD[����GDJHQ��9HUQDXZLQJ�YDQ�GH�EURQFKLsQ�RI� OXFKWSLMS��HYW��PHW�
EURP�JHUXLV��VWULGRU�WUDFKHDOLV��ELM�KHW�DGHPHQ�

2SPHUNLQJ +HW�NRPW�WRW�HHQ�DDQYDO�ZDQQHHU�GH�WHJHQRYHUOLJJHQGH�OLQNHU�KHUVHQVFKRUVKHOIW�FRQIOLFWDFWLHI�
LV�RI�LQ�JHQH]LQJVFULVLV��$OOHHQ�GH]H�FRQVWHOODWLH�PDDNW�HHQ�DVWPD�DDQYDO�PRJHOLMN�

'H�JHYDDUOLMNH�WRHVWDQG�YDQ�GH�³VWDWLFXV�DVWPDWLFXV´�NDQ�VOHFKWV�RQWVWDDQ�ZDQQHHU�KHW�
VWURWWHQKRRIG�VSLHUZHHIVHO��OLQNHU]LMGH�KHUVHQVFKRUV��JHOLMNWLMGLJ�PHW�KHW�EURQFKLDDO�
VSLHUZHHIVHO��UHFKWHU]LMGH�KHUVHQVFKRUV��LQ�GH�JHQH]LQJVFULVLV�LV���
'U��+DPHU�EHVFKULMIW�GDW�HU�YURHJHU�YHHO�PHHU�ORQJRQWVWHNLQJHQ�PHW�]ZDUH�KHOLQJVFULVHV�
YRRUNZDPHQ�GDQ�YDQGDDJ��9DQGDDJ�]LHW�PHQ�YHHO�PHHU�DVWPDSDWLHQWHQ��'DW�NRPW�RPGDW�
WHJHQZRRUGLJ�YHHO�PHHU�PHQVHQ�³JHFRQVWHOOHHUG´�]LMQ���
%LM�DOOHUJLVFK�EURQFKLDDO�DVWPD�ZRUGW�WHONHQV�GRRU�HHQ�VSRRU��5*���DOOHUJHQHQ���KHW�FRQIOLFW�
NRUW�ZHHU�RSJHVWDUW�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��
$IILUPDWLH���,N�EHQ�YHLOLJ����,N�EHQ�JHERUJHQ���$GHPRHIHQLQJHQ��
GDQVHQ��]LQJHQ�

+HUVHQVFKRUV���0HGXOOD���JHVWXXUGH�FHODIERXZ�YDQ�KHW�EURQFKLDDO�VSLHUZHHIVHO��VSLHUQHFURVH��
!�VSLHU]ZDNWH��*HOLMNWLMGLJH�KHUVHQVFKRUV�JHVWXXUGH�EHSHUNLQJ�YDQ�GH�EH]HQXZLQJ�!�PRWRULVFKH�
YHUODPPLQJ�LQGLHQ�JHNRSSHOG�FRQIOLFW��JHOLMNWLMGLJH�DIERXZ�YDQ�KHW�EURQFKLDDO�VOLMPYOLHV���

%LM�DDQYDO��UHFKWRS�VWDDQ��GH�NRHOWH�RS]RHNHQ��NRXGH�GUDQNHQ�
%LM��UHFLGLYHUHQG�FRQIOLFW��DGHPRHIHQLQJHQ��]RQQHEDGHQ��VDXQD��
LQIUDURRGFDELQH��YRFKWLJH�ERUVWNRPSUHVVHQ�
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�=%6�%(.(5&(//(1

%(.(5&(/78025��DGHQR�FD���(;75(0(�6/,-09250,1*�
,1�'(�%521&+,É1��FKURQLVFKH�REVWUXFWLHYH�EURQFKLWLV�1

%HNHUFHOOHQ�]LMQ�YDQXLW�GH�HYROXWLH�JH]LHQ�DINRPVWLJ�YDQ�GH�RXGH��HQGRGHUPDOH��GDUPVOLMPYOLHVNOLHUHQ��
=H�]RUJHQ�YRRU�GH�LQVOLMPLQJ�HQ�GH�EHYRFKWLJLQJ�YDQ�GH�OXFKWZHJHQ�

&RQIOLFW  �%URNFRQIOLFW��GH�OXFKW�QLHW�NXQQHQ�DDQ]XLJHQ�RI�NXQQHQ�EHYRFKWLJHQ��$QJVW�RP�WH�VWLNNHQ��
�,N�NULMJ�JHHQ�OXFKW����,N�YHFKW�RP�OXFKW��

9RRUEHHOGHQ « (HQ�]XLJHOLQJ�VWLNW�ELMQD�RPGDW�HU�HHQ�NXVVHQ�YRRU�]LMQ�PRQG�HQ�QHXV�OLJW�� �$QJVW�RP�WH�
VWLNNHQ��&HOJURHL�LQ�GH�EHNHUFHOOHQ�LQ�GH�FRQIOLFWDFWLHYH�IDVH�HQ�FHODIERXZ�LQ�GH�JHQH]LQJVIDVH��
«�'H�QDYHOVWUHQJ�YDQ�HHQ�SDVJHERUHQH�ZRUGW�WH�VQHO�GRRUJHVQHGHQ�!�WHNRUW�DDQ�]XXUVWRI�YRRU�
GH�EDE\�
« ,HPDQG�JHORRIW�WH�VWLNNHQ�WLMGHQV�HHQ�DVWPD�DDQYDO�
«,HPDQG�LV�EORRWJHVWHOG�DDQ�HHQ�H[WUHHP�VWRIULMNH�RPJHYLQJ�RI�HHQ�RPJHYLQJ�ZDDU�YHHO�
URRN�LV�RI�JDVVHQ�]LMQ���%UDQG��VWRI�RS�GH�ZHUNSOHN��VWHHQVOLMSHULM��HQ]��

:HHIVHO %HNHUFHOOHQ���(QGRGHUP

&RQIOLFWDFWLHI�

%LRORJLVFKH�]LQ�������%HWHUH�DGHPKDOLQJ�RI�VWRI�XLWVFKHLGLQJ�GRRU�PHHU�EURQFKLDDO�VOLMP�

*HQH]LQJVIDVH������1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��:DQQHHU�VFKLPPHOV�RI�VFKLPPHOEDFWHULsQ��P\FREDFWHULsQ��DDQZH]LJ�
]LMQ��WXEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�GH�NOHLQH�EHNHUFHOWXPRUWMHV��2SKRHVWHQ�YDQ�
JHHO��HWWHULJ�VOLMP��NRRUWV��QDFKW]ZHWHQ��PRQGJHXU�

2SPHUNLQJ 

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�

7$$,6/,-0=,(.7(���PXFRYLVFLGRVLV�
=HOIGH�=%6�DOV�KLHUERYHQ�����

)DVH +DQJHQGH�JHQH]LQJ�PHW�PHHVWDO�UHFLGLHYHQ�LQ�GH�]XLJHOLQJHQSHULRGH��!�7HONHQV�ZRUGHQ�PHHU�HQ�
PHHU�EHNHUFHOOHQ�LQ�ELQGZHHIVHO�RPJHERXZG��'DDUGRRU�NDQ�HU�QRJ�ZHLQLJ�VOLMP�JHSURGXFHHUG�
ZRUGHQ�RI�GH�VOLMPSURGXFWLH�NRPW�YROOHGLJ�VWLO�WH�OLJJHQ� �PXFRYLVFLGRVH�

7KHUDSLH  &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�RSGDW�DDQ�GH�KDQJHQGH�JHQH]LQJ�HHQ�
HLQGH�NRPW�HQ�GH�EHNHUFHOOHQ�NXQQHQ�UHJHQHUHUHQ�
 �/\PIHGUDLQDJH��DFXSXQFWXXU��DFXSUHVVXXU��NODVVLHNH�PDVVDJH�
=LH�RRN�PLGGHOHQ��ORQJHQ��KLHURQGHU�

1 =LH� Dr. Hamer, Tabellenbuch S��21�d.

)XQFWLHYHUVWHUNLQJ��FHOWRHQDPH�YDQ�GH�EHNHUFHOOHQ��EHNHUFHOWXPRU�� �LQ�5*��FKURQLVFKH�REVWUXFWLHYH�
EURQFKLWLV��LQWUDEURQFKLDDO�EHNHUFHO�DGHQR�FDUFLQRRP��EHNHUFHOK\SHUSODVLH��9HUVOLMPLQJ�YDQ�GH�
EURQFKLsQ�GRRU�YHUKRRJGH�VOLMPSURGXFWLH�

9ROJHQV�'U��+DPHU�NRPW�GLW�=%6�]HOGHQ�YRRU��6RPV�PRHLOLMN�WH�RQGHUVFKHLGHQ�YDQ�JHZRQH�EURQFKLWLV�
�WHUULWRULXP�DQJVWFRQIOLFW��ZDDU�RRN�GH�VOLMPSURGXFWLH�YHUKRRJG�LV��+HW�RQGHUVFKHLG�]LW�KHP�LQ�GH�
VFKLPPHOEDFWHULsQ�GLH�GRRU�HHQ�ODERUDWRULXP�DDQJHWRRQG�NXQQHQ�ZRUGHQ��'LW�=%6�YHUNODDUW�RRN�ZDDU�����
RP�DVWPDSDWLHQWHQ��GLH�UHJHOPDWLJ�EDQJ�]LMQ�RP�WH�VWLNNHQ��YDDN�HHQ�H[WUHPH�VOLMPSURGXFWLH�KHEEHQ�



158

/RQJHQ��%URQFKLsQ��/XFKWSLMS

=%6�+$57.5$16$'(56

9(567233,1*�9$1�'(�/21*6/$*$'(5�
�ORQJHPEROLH���ORQJWURPERsPEROLH�1

'H]H�³]LHNWH´�KRRUW�HLJHQOLMN�ELM�KHW�KRRIGVWXN�³+HW�+DUW´��RPGDW�GLW�SURFHV�LQ�GH�ORQJHQ�YHURRU]DDNW�ZRUGW�GRRU�
HHQ�KDUW�=%6��,Q�GH�5*�JDDW�PHQ�HUYDQ�XLW�GDW�EORHGNORQWHQ��WKURPEXV��GLH�WRW�HHQ�ORQJHPEROLH�OHLGHQ��DINRPVWLJ�
]LMQ�XLW�GH�EHHQ�EORHGYDWHQ�GLH�GDDU�ORVNRPHQ�HQ�PHHJHVSRHOG�ZRUGHQ�QDDU�GH�ORQJHQ��'U��+DPHU�KHHIW�HFKWHU�
RQWGHNW�GDW��GH]H�NORQWHQ�DINRPVWLJ�]LMQ�YDQ�GH�KDUWDGHUV��FRURQDLUH�YHQHQ��

2I�GH]H�YHUNODULQJ�YRRU�DOOH�ORQJHPEROLHsQ�JHOGW��EHWZLMIHO�LN��%�(�����=RX�KHW�NXQQHQ�GDW�EHLGH�PRJHOLMNKHGHQ�
KLHU�YDQ�WRHSDVVLQJ�]LMQ��GDW�]RZHO�GLHSH�EHHQDGHUHQ��YHQHQ�=%6��]LH�S��������DOV�RRN�GH�KDUWNUDQVDGHUV�
RRU]DDN�NXQQHQ�]LMQ"�!�8LWVOXLWVHO�JHHIW�DOOHHQ�HHQ�&7�VFDQ��+LHURQGHU�YROJHQ�GH�EHYLQGLQJHQ�YDQ�'U��+DPHU� 

%ORHGYHU]RUJLQJ�YDQ�KHW�KDUW��9LD�GH�KDUWVODJDGHUV��FRURQDLUH�DUWHULsQ��ZRUGW�KHW�KDUW�YRRU]LHQ�YDQ�]XXUVWRIULMN�
EORHG��1D�GH�JDVXLWZLVVHOLQJ�LQ�GH�KDUWVSLHU�QHPHQ�GH�KDUWDGHUV���FRURQDLUH�YHQHQ��KHW�]XXUVWRIDUPH�EORHG�RS�
HQ�OHLGHQ�KHW�QDDU�GH�UHFKWHU�YRRUNDPHU��DWULXP����9DQGDDU�JDDW�KHW�LQ�GH�UHFKWHU�KRRIGNDPHU��YHQWULNHO��HQ�YLD�
GH�ORQJDUWHULH�NRPW�KHW�LQ�GH�ORQJHQ��'DDU�ZRUGW�KHW�RSQLHXZ�YHUULMNW�PHW�]XXUVWRI��:DQQHHU�HHQ�WKURPEXV�
� �HHQ�JHQH]LQJVNRUVW��ORV�UDDNW�LQ�GH�KDUWDGHUV�HQ�EOLMIW�VWHNHQ�LQ�GH�ORQJDUWHULsQ�LV�GLW�HHQ�ORQJHPEROLH�

&RQIOLFW 

9RRUEHHOGHQ 

9URXZHOLMN�WHUULWRULXP�YHUOLHVFRQIOLFW�RI�VH[XHHO�IUXVWUDWLHFRQIOLFW��QLHW�³JHGHNW´�ZRUGHQ�JHHQ�VH[�
KHEEHQ��WHJHQ�MH�ZLO�VH[�KHEEHQ���2I��PDQQHOLMN�WHUULWRULXPYHUOLHV�FRQIOLFW��DIK��YDQ�KDQGLJKHLG��
KRUPRRQJHKDOWH�HQ�YRRUJDDQGH�FRQIOLFWHQ��9HUNODULQJ��(HQ�YURXZHOLMN�WHUULWRULXP�YHUOLHVFRQIOLFW�LV�
DOWLMG�VH[XHHO�RI�SDUWQHUPDWLJ�JHNOHXUG��+HW�JDDW�KLHU�RP�KHW�³ELQQHQ�WHUULWRULXP´��'H�SDUWQHU�LV�KHW�
³WHUULWRULXP´�YDQ�GH�YURXZ���'DDURP�LV�KHW�EHWHU�GDW�GH�PDQ�]LMQ�YURXZ�ELQQHQ�]LMQ�WHUULWRULXP�KRXGW���
'DQ�KHHIW�GH�PDQ�]LMQ�WHUULWRULXP�HQ�GH�YURXZ�KHHIW�KDDU�SDUWQHU����YROJHQV�'U��+DPHU��

9RRU�HHQ�YURXZHOLMN�WHUULWRULXPYHUOLHV�FRQIOLFW���9RRUEHHOGHQ�YRRU�PDQO��YHUOLHVFRQIOLFW���]LH�S�������
« (HQ�YURXZ�ZRUGW�GRRU�KDDU�PDQ�YHUODWHQ��PLVKDQGHOG�RI�WRW�JHVODFKWVJHPHHQVFKDS�JHGZRQJHQ� 
 • (HQ����MDULJ�PHLVMH�VODDSW�YRRU�GH�HHUVWH�NHHU�PHW�HHQ�MRQJHQ��2QJHOXNNLJHUZLMV�VFKHXUW
KHW�FRQGRRP��8LW�DQJVW�YRRU�HHQ�]ZDQJHUVFKDS�QHHPW�KHW�PHLVMH�GH�GDJ�QDGLHQ�GH�PRUQLQJ�DIWHU�
SLO��:DW�KDDU�HFKWHU�KHW�PHHVW�NZHWVW�LV�GDW�GH�MRQJHQ�GLW�JHEHXUHQ�RYHUDO�URQG�ED]XLQW���'H�
PRHGHU�YDQ�KHW�PHLVMH�KRRUW�YLD�YLD�YDQ�GH�JHEHXUWHQLV�� �6H[XHHO�IUXVWUDWLHFRQIOLFW��EHWUHIW�GH�
KDUWNUDQVDGHUV�HQ�GH�EDDUPRHGHUKDOV��,Q�GH�FRQIOLFWDFWLHYH�IDVH��DIERXZ�YDQ�SODWHQHSLWKHHO

�� �=LH��'U��+DPHU��7DEHOOHQEXFK�S�����

+DUWNUDQVDGHUV�
9URXZHOLMN�
WHUULWRULXP�
YHUOLHVFRQIOLFW�RI�
VH[XHHO�
IUXVWUDWLHFRQIOLFW
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LQ�GH�KDUWNUDQVDGHUV��9LHU�ZHNHQ�ODWHU�NRPW�KHW�PHLVMH�LQ�JHQH]LQJ��KHUVWHO�YDQ�GH�KDUWNUDQV�
DGHUV��*HGXUHQGH�PHHUGHUH�PDDQGHQ�KHHIW�]H�SHULRGHQ�ZDDULQ�]H�³DIZH]LJ´�LV���DEVHQFHV���
HQ�KDUWNORSSLQJHQ�KHHIW�� �GH�JHQH]LQJVFULVLV�����(LJHQ�DUFKLHI�

 • (HQ����MDULJH��FKULVWHOLMN�RSJHYRHGH�SDWLsQWH�KHHIW�HHQ�SDUWQHU�GLH�]H�HUJ�OLHIKHHIW��PDDU�GLH�XLW
SULQFLSH�QLHW�ZLO�WURXZHQ�� �6H[XHHO�IUXVWUDWLHFRQIOLFW��1D����MDDU�VDPHQZRQHQ�GRHW�KLM�WRFK�HHQ�
KXZHOLMNVDDQ]RHN��1D�GLW�DDQ]RHN�� �EHJLQ�YDQ�GH�JHQH]LQJVIDVH��ZRUGW�]H�VWHHGV�]ZDNNHU�HQ�
OLMGW�DDQ�NRUWDGHPLJKHLG��=HV�ZHNHQ�ODWHU�NRPW�KHW�WRW�HHQ�ORQJHPEROLH�HQ�WRW�H[WUHPH�DDQKRX�
GHQGH�EORHGLQJHQ�XLW�GH�EDDUPRHGHUKDOV�
�(LJHQ�DUFKLHI�

 • (HQ����MDULJH�UHFKWVKDQGLJH�YURXZ�ZDV���MDDU�RXG�WRHQ�KDDU�YDGHU�HQ�PRHGHU�VFKHLGGHQ�
'DDUYRRU�ZDUHQ�HU�YHHO�VSDQQLQJHQ�HQ�PRHVW�KDDU�PRHGHU�KDDU�WHJHQ�GH�DJUHVVLH�YDQ�GH�
YDGHU�EHVFKHUPHQ��1DGLHQ�]LHW�]H�KDDU�YDGHU�QRJ�HHQ�HQNHOH�NHHU�HQ�]LM�NDQ�]LFK�GH]H�
RQWPRHWLQJHQ�QRJ�GXLGHOLMN�KHULQQHUHQ��2S�KDDU��H�ZDV�]H�DDQ�KHW�VSHOHQ��WRHQ�SORWVHOLQJ�HHQ�
PDQ�ELQQHQNZDP�HQ�]HL���+DOOR��LN�EHQ�MH�YDGHU���(Q�WRHQ�JLQJ�KLM�PHW�]LMQ�UXJ�QDDU�KDDU�WRH�
]LWWHQ��2S�KDDU��H�KRRUGH�]H�GDW�KDDU�YDGHU�JHVWRUYHQ�ZDV� �YURXZHOLMN�VH[XHHO�WHUULWRULXP�
YHUOLHVFRQIOLFW���HHQ�ZHHUVWDQGV��HQ�DQJVW�ZDOJLQJVFRQIOLFW���.RUW�GDDUQD�ZHUG�ELM�KDDU�GLDEHWHV�
JHGLDJQRVWLVHHUG���%LM�VWUHVV�KHHIW�GH�SDWLsQWH�UHJHOPDWLJ�DQJLQD�SHFWRULV�� �DFWLHI�WHUULWRULXP�
YHUOLHVFRQIOLFW���%LM�GH�WUDS�RSORSHQ��YRHOW�KDDU�KDUW��EHNOHPG��DDQ��%RYHQGLHQ�KHHIW�]LM�ELM�GH�
PHQVWUXDWLH�VWHUNH�SLMQ���(LJHQ�DUFKLHI�

:HHIVHO +DUWDGHUV��FRURQDLUH�YHQHQ����3ODWHQHSLWKHHO���(FWRGHUP��PRQG�VOLMPYOLHVVFKHPD��
&RQIOLFWDFWLHI &HODIERXZ��XOFHUD��WKY�GH�ELQQHQEHNOHGLQJ�YDQ�GH�KDUWDGHUV��LQWLPD���/LFKWH�SLMQ�RS�GH�ERUVW�

�DQJLQD�SHFWRULV���*HOLMNWLMGLJ�FHODIERXZ�YDQ�KHW�EDDUPRHGHUKDOVVOLMPYOLHV�

%LRORJLVFKH�]LQ�������'RRU�FHODIERXZ�YHUJURRW�KHW�OXPHQ�YDQ�GH�KDUWDGHUV��!�%HWHUH�EORHGDIYRHU�XLW�KHW�KDUW����������
�!�9HUKRRJG�SUHVWDWLHYHUPRJHQ�RP�KHW�YHUORUHQ��WHUULWRULXP��WHUXJ�WH�NULMJHQ��YE��HHQ�SDUWQHU��

*HQH]LQJVIDVH�������+HUVWHO�YDQ�KHW�SODWHQHSLWKHHO�YDQ�GH�KDUWDGHUV��9RUPLQJ�YDQ�JHQH]LQJVNRUVWHQ�LQ�
GH]H�DGHUHQ��+'/�FKROHVWHURO�YHUKRRJG�

*HQH]LQJVFULVLV�����±���ZHNHQ�QD�KHW�EHJLQ�YDQ�GH�JHQH]LQJVIDVH�NRPW�KHW�WRW�HHQ�ORQJHPEROLH���
6\PSWRPHQ��NRUWDGHPLJKHLG��DQJVW�HQ�YHUQLHWLJLQJVJHYRHO��,Q�GH�JHQH]LQJVFULVLV�NUDPSHQ�YDQ�GH�
GZDUVJHVWUHHSWH�VSLHUODDJ�RQGHU�KHW�SODWHQHSLWKHHO�� �SODDWVHOLMNH�HSLOHSVLH���'DDUGRRU�NRPHQ�GH�
JHQH]LQJVNRUVWHQ�ORV�HQ�ZRUGHQ�PHW�KHW�EORHG�YLD�GH�UHFKWHU]LMGH�YDQ�KHW�KDUW�LQ�GH�ORQJVODJDGHU�
JHVSRHOG�� �/RQJHPEROLH��*URWH�NORQWHQ�EOLMYHQ�HHUGHU�VWHNHQ�HQ�YHUVWRSSHQ�JURWHUH�EORHGYDWHQ��
.OHLQHUH�NORQWHQ�EHUHLNHQ�GH�NOHLQHUH�YHUWDNNLQJHQ�YDQ�GH�ORQJVODJDGHU��'H�EORNNDGHV�LQ�GH�NOHLQH�
WRW�PLGGHOJURWH�EORHGYDWHQ�OHYHUHQ�JHHQ�SUREOHHP�RS��RPGDW�GH�RPJHYLQJVEORHGYDWHQ�
�DQRVWRPRVHQ��GH�EORHGYHU]RUJLQJ�YHLOLJ�VWHOOHQ��'H�EORHGNORQWHQ�ORVVHQ�ELQQHQ�HQNHOH�ZHNHQ�
YDQ]HOI�RS��]RQGHU�WKHUDSHXWLVFK�LQJULMSHQ��3UREOHPDWLVFKHU�LV�KHW�KHUVHQQLYHDX��KHOLQJV]ZHOOLQJ�LQ�
GH�KDPHUVH�KDDUGHQ�HQ�GH�DEUXSWH�VDPHQWUHNNLQJ�LQ�GH�JHQH]LQJVFULVLV�

2SPHUNLQJ ,Q�KHW�UHODLV�YDQ�GH�KDUWDGHUV�HQ�GH�EDDUPRHGHUKDOV�OLJW�RRN�KHW�ULWPHFHQWUXP�YRRU�KHW�VQHOOH�
KDUWULWPH��'DDURP�NRPW�KHW�LQ�GH�JHQH]LQJVFULVLV�WRW�DDQYDOVJHZLM]H�YHUKRRJGH�KDUWVODJ�
�WDFK\FDUGLH���HYW��PHW��RYHUVODDQ���WDFK\DULWPLH����
(YW��GRGHOLMN�NDPHUILEULOOHUHQ��ZDQQHHU�KHW�FRQIOLFW�]HHU�ODQJ�JHGXXUG�KHHIW�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�
9RRUDO�JHUXVWVWHOOHQG�ZHUNHQ��5XVW��
(YW��FRUWLVRQH�JHYHQ�RS�KHW�HLQGH�YDQ�GH�JHQH]LQJVFULVLV�
*HHQ�EORHGYHUGXQQHQGH�PHGLFDWLH�� �DQWLFRDJXODQWLD��JHYHQ��=H�KHEEHQ�KHW�QDGHHO�GDW�GH�JHQH]LQJ�
YDQ�GH�KDUWDGHUV�RQGHUEURNHQ�ZRUGW��'DDUGRRU�NXQQHQ�QLHXZH�HPEROLHsQ�RQWVWDDQ��%RYHQGLHQ�
EHYRUGHUHQ�EORHGYHUGXQQHQGH�PLGGHOHQ�GH�EDDUPRHGHUKDOV�EORHGLQJ��ZDW�JHYDDUOLMN�NDQ�]LMQ�
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=%6�.,(8:%22**$1*(1

./(,1&(//,*�%521&+86&$5&,12201

'H]H�WXPRU�ZRUGW�LQ�GH�5*�WRW�GH�EURQFKLDDO�WXPRUHQ�JHUHNHQG��'U��+DPHU�KHHIW�JH]LHQ�GDW�KHW��LQ�
ZHUNHOLMNKHLG�JDDW�RP�HHQ�=%6�YDQ�GH�NLHXZERRJJDQJHQ��:HJHQV�GH�RQWRHJDQNHOLMNH�OLJJLQJ�PLGGHQ�LQ�
GH�ERUVWUXLPWH�JHOGW�GH]H�WXPRU�DOV�LQRSHUDEHO�HQ�]HHU�VOHFKW�WH�JHQH]HQ���'XV�HHQ�]HHU�VOHFKWH�SURJQRVH��

&RQIOLFW �)URQWDDODQJVW�FRQIOLFW��$QJVW�YRRU�HHQ�JHYDDU��RI�EHGUHLJLQJ��GDW�PHQ�QLHW�NDQ�RQWZLMNHQ�HQ�
GDW�IURQWDDO�RS�MH�DI�NRPW���=LH�RRN�ELM�1RQ�+RGJNLQ�O\PIRRP�S�������

9RRUEHHOG  • (HQ����MDULJH�UHFKWVKDQGLJH��JHOXNNLJ�JHKXZGH�SDWLsQW�KHHIW�HHQ�]RRQ�YDQ����MDDU�
2S�HHQ�GDJ�PRHW�GH�YDGHU�HHQ�PHQLVFXV�RSHUDWLH�RQGHUJDDQ��$OV�KLM�ELMNRPW�XLW�GH�QDUFRVH�YHUWHOW�
]LMQ�YURXZ�KHP�GDW�KXQ�]RRQ�ELM�HHQ�GXLN�LQ�KHW�ZDWHU�]LMQ�KRRIG�HUQVWLJ�YHUZRQG�KHHIW�HQ�GDW�KLM�LQ�
KHW�]LHNHQKXLV�OLJW��
'H�YROJHQGH�GDJ�KRRUW�KLM�GDW�]LMQ�]RRQ�LQ�DOOH�VSRHG�DDQ�KHW�KRRIG�JHRSHUHHUG�PRHW�ZRUGHQ��'H�
MRQJHQ�LV�LQ�OHYHQVJHYDDU��!�'H�SDWLsQW�RQGHUYLQGW�GDDUELM��QRJ�LQ�KHW�]LHNHQKXLV�OLJJHQG��HHQ�
IURQWDDODQJVW�FRQIOLFW�ZHJHQV�KHW��WRHUROOHQG��JHYDDU��GH�RSHUDWLH��HQ�HHQ�GRRGVDQJVWFRQIOLFW�±�
EHLGH�SODDWVYHUYDQJHQG�YRRU�GH�]RRQ�HUYDUHQ��+LM�ZLO�XLW�KHW�UDDP�VSULQJHQ�ZDQQHHU�KLM�KRRUW�GDW�
]LMQ�]RRQ�JHVWRUYHQ�LV���+RJH�FRQIOLFWLQWHQVLWHLW���,Q�GH�JHQH]LQJVIDVH�YRHOW�KLM�HHQ�WUHNNHQG�JHYRHO�
YDQ�]LMQ�OLQNHU�RRU�RYHU�]LMQ�KDOV�HQ�ERUVWEHHQ�PHW�HHQ�VWHUN�GUXN��HQ�EHNOHPG�JHYRHO���%RYHQRS�
]LMQ�VOHXWHOEHHQ�RQWVWDDW�HHQ�F\VWH�� �NLHXZERRJJDQJ�LQ�JHQH]LQJ���%RYHQGLHQ�NULMJW�KLM�QDFKWHOLMN�
]ZHWHQ�HQ�KRHVW�KLM�EORHG�RS�� �ORQJWXPRU�LQ�JHQH]LQJ���$OV�KLM�]LMQ�V\PSWRPHQ�ODDW�RQGHU]RHNHQ�
LQ�KHW�]LHNHQKXLV�ZRUGW�HHQ�DOYHRODLU�FDUFLQRRP�HQ�HHQ�NOHLQFHOOLJ�EURQFKXV��FDUFLQRRP�
JHGLDJQRVWLVHHUG���(LJHQ�DUFKLHI�

:HHIVHO .LHXZERRJJDQJHQ�±�3ODWHQHSLWKHHO�±�(FWRGHUP��PRQG�VOLMPYOLHVVFKHPD��

*HQH]LQJVIDVH���� +HUVWHO�YDQ�GH�NLHXZERRJJDQJHQ� �LQ�GH�5*��³NOHLQFHOOLJ�EURQFKXV�FD´�
7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ�

$IILUPDWLHV���+HW�JHYDDU�LV�YRRUELM��,N�EHQ�YHLOLJ��DOOHV�LV�JRHG���

�� =LH��'U��+DPHU��7DEHOOHQEXFK��S�����

.LHXZERJHQ�
)URQWDDODQJVW��
FRQIOLFW
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��������/RQJHQ��%URQFKLsQ��/XFKWSLMS�/RQJYOLH]HQ

,V�ppQ�YDQ�GH�PHHVW�YRRUNRPHQGH�EHURHSV]LHNWHQ��6WRI�
ZRUGW�LQ�EHSDDOGH�PDWH�LQ�GH�QHXV��NHHO��OXFKWSLMS�HQ�
EURQFKLDDO�VOLMPYOLHV�RSJHYDQJHQ�HQ�GRRU�GH�WULOKDDUWMHV�
ZHHU�QDDU�EXLWHQ�JHWUDQVSRUWHHUG�RI�XLWJHKRHVW��=HHU�
ILMQH�VWRIGHHOWMHV�NXQQHQ�HFKWHU�WRW�LQ�GH�NOHLQVWH�
EURQFKLROHQ�GRRUGULQJHQ�HQ�GDDU�EOLMYHQ�]LWWHQ��+HW�
OLFKDDP�YRUPW�ELQGZHHIVHO�URQG�GH]H�GHHOWMHV��ZDW�
YHUGHU�JHHQ�ODVW�JHHIW�
:DQQHHU�PHQ�HFKWHU�MDUHQODQJ�RYHUPDWLJ�VWRI�KHHIW�
LQJHDGHPG��QHHPW�GLW�ELQGZHHIVHO�VWHHGV�PHHU�UXLPWH�
LQ��]RGDW�GH�ORQJIXQFWLH�DIQHHPW��0HQ�VSUHHNW�YDQ�HHQ�
³VWRI�JHwQGXFHHUGH�ORQJILEURVH´��'LW�LV�JHHQ�FRQIOLFW��
PDDU�ZHO�HHQ�EHVFKDGLJLQJ�YDQ�KHW�ORQJZHHIVHO�GRRU�
VWRI�

'H�ELQGZHHIVHODFKWLJH�YHUJURHLLQJHQ�ZRUGHQ�YDDN�DOV�
�NDQNHU��JHwQWHUSUHWHHUG��6WRI�LQDGHPHQ�NDQ�HFKWHU�RRN�
DOV�HHQ��DDQYDOVFRQIOLFW��HUYDUHQ�ZRUGHQ�
2RN�GH�GLDJQRVH��VWRIORQJ��NDQ�DOV�DDQYDOVFRQIOLFW�
LQVODDQ��

7KHUDSLH
&RQWDFW�PHW�VWRI�YHUPLMGHQ��
$IILUPDWLH���0LMQ�ORQJHQ�]LMQ�YRO�OLFKW�HQ�HQHUJLH���
$GHPRHIHQLQJHQ��WXUQHQ��VSRUW�RP�GH�ORQJHQ�WH�
UHLQLJHQ���=LH�RRN�PLGGHOHQ�ELM�ORQJHQ� 

'H�ORQJHQ�ZRUGHQ�EHNOHHG�PHW�GH�ORQJYOLH]HQ��SOHXUD��
ZHONH�DDQJHVWXXUG�ZRUGHQ�GRRU�GH�NOHLQH�KHUVHQHQ���
0HQ�RQGHUVFKHLGW�WZHH�ODJHQ���GH�EXLWHQVWH�ODDJ��SOHXUD�
SDULsWDOLV��LV�YHUJURHLG�DDQ�GH�ERUVWKROWH�HQ�GH�ELQQHQVWH�
ODDJ��SOHXUD�SXOPRQDOLV��YRUPW�KHW�YOLHV�RYHU�GH�ORQJHQ�

/21*9/,(=(1

672)/21*��SQHXPRFRQLRVH��VLOLFDWRVH��DVEHVWRVH�*

0LGGHOHQ�YRRU�GH�ORQJHQ
• 5HJHOPDWLJH�DGHPRHIHQLQJHQ��J\PQDVWLHN��WXUQHQ�
•  � 7KHH��DQGRRUQ��ORQJNUXLG, GHQQHQDDOGHQ, VDOLH�

• 3HODUJRQLXP�ZRUWHOH[WUDFW�
• =RQQHEDGHQ�

5RNHQ�HQ�ORQJHQ
'DW�URNHQ�QLHW�JH]RQG�LV��LV�ZHO�GXLGHOLMN��+HW�YHURQWUHLQLJW�
GH�OXFKWZHJHQ�PHW�WHHU�HQ�URHW��1LFRWLQH�HQ�DQGHUH�
VWRIIHQ�YHUJLIWLJHQ�KHW�OLFKDDP��%RYHQGLHQ�PDDNW�QLFRWLQH�
�]RDOV�DQGHUH�GUXJV�HQ�DQGHUH�JLIVWRIIHQ��WLMGHOLMN�
V\PSDWKLFRWRRQ�� �³KLJK´��

9RRU�³KHW�JRHGH�JHYRHO´�ELM�KHW�URNHQ�EHWDDOW�PHQ�
HHQ�KRJH�SULMV�
• 9HUOLHV�YDQ�YULMKHLG��GRRU�DIKDQNHOLMNKHLG��
• 9HUOLHV�YDQ�OHYHQVHQHUJLH��GRRU�HHQ�VOHFKW�JHZHWHQ��
• 3ODDWVHOLMNH�HQ�JHJHQHUDOLVHHUGH�YHUJLIWLJLQJ�
'DW�URNHQ�HHQ�EHODQJULMNH�RRU]DDN�YDQ�ORQJNDQNHU�]RX�]LMQ��
NORSW�HFKWHU�QLHW��+HW�VLJQDDO�YRRU�FHOWRHQDPH�LQ�GH�EURQ�
FKLsQ�RI�GH�ORQJHQ�NRPW�YDQXLW�GH�KHUVHQHQ��=RQGHU�KHUVHQ�
EHYHO�JHHQ�FHOWRHQDPH��2RN�YRUPLQJ�YDQ�OLWWHNHQZHHIVHO�
LQ�GH�EURQFKLsQ�ZRUGW�GRRU�GH�KHUVHQHQ�DDQJHVWXXUG�

:DDURP�ZRUGW�HU�GDQ�ELM�URNHUV�YDNHU�
ORQJNDQNHU�JHGLDJQRVWLVHHUG�"

•  'H�ORQJHQ�YDQ�URNHUV�ZRUGHQ�YDNHU�RQGHU]RFKW�RPGDW�]H
PHHU�KRHVWHQ�HQ�RRN�]JQ���SUHYHQWLHI��

• $UWVHQ�]RHNHQ�ELM�URNHUV�EHZXVW�QDDU�ORQJNDQNHU�
*H]ZROOHQ��RQWVWRNHQ��LQHHQJHVFKURPSHOG��YHUOLWWHNHQG
EURQFKLsQ�SODWHQHSLWKHHO�ZRUGW�YDNHU�DOV�µNDQNHU¶�EHVFKRXZG�

• 9HOH�URNHUV�JHORYHQ�GDW�]H�GRRU�URNHQ�ORQJNDQNHU�NXQQHQ
NULMJHQ��:DQQHHU�PHQ�PHW�GLW�EHZXVW]LMQ�URRNW��]DO�PHQ
JHPDNNHOLMNHU�HHQ�GRRGVDQJVWFRQIOLFW�NXQQHQ�HUYDUHQ�

7KHUDSLH�URNHQ�
,QGLHQ�PRJHOLMN�GLHQW�PHQ�KHW�URNHQ�]RQGHU�GZDQJ�WUDFKWHQ�
WH�YHUPLQGHUHQ�RYHU�HHQ�ODQJHUH�SHULRGH�
%UXXVN�VWRSSHQ�PHW�URNHQ�NDQ�RS�]LFK�FRQIOLFWXHXV�]LMQ��
$IILUPDWLH���,N�EHQ�YULM�HQ�RQDIKDQNHOLMN��'DW�LV�OHYHQVNZDOLWHLW��

,Q�GH�IOLQWHUGXQQH�VSOHHW�WXVVHQ�EHLGH�YOLH]HQ�
EHYLQGW�]LFK�HHQ�JOLMYORHLVWRI�GLH�HUYRRU�]RUJW�
GDW�GH�ORQJHQ�WLMGHQV�KHW�DGHPHQ�JHPDNNHOLMN�
NXQQHQ�EHZHJHQ�HQ�YHUVFKXLYHQ�
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/RQJYOLH]HQ

/21*9/,(6.$1.(5��SOHXUDPHVRWKHOLRRP��SOHXUD�FD�1

&RQIOLFW $DQYDO�WHJHQ�GH�ORQJHQ�RI�WHJHQ�GH�ERUVWNDV�

9RRUEHHOGHQ 
:HUNHOLMNH�DDQYDO��EY��HHQ�VWRPS�RI�YDO��RI�YHUEHHOGLQJ�YDQ�HHQ�DDQYDO��RI��GUHLJLQJ��YDQ�ELQQHQXLW�
« 6WHUNH�SLMQ�LQ�GH�ERUVWKROWH��ORQJHQ��ERUVW��KDUW��ULEEHQ��ZHUYHONRORP��
 • ,HPDQG�NULMJW�GH�GLDJQRVH�ORQJNDQNHU�� �$DQYDO�WHJHQ�GH�ERUVWNDV��,Q�GH�FRQIOLFWDFWLHYH�IDVH
IDVH�JURHLW�HU�HHQ�SOHXUD�PHVRWKHOLRRP���(LJHQ�DUFKLHI�
 • ���MDDU�JHOHGHQ�NUHHJ�HHQ�YURXZ�ERUVWNDQNHU��DGHQR�FD���2PGDW�]H�GH���ELRORJLVFKH�QDWXXU�

:HHIVHO /RQJYOLH]HQ���.OHLQH�KHUVHQHQ���0HVRGHUP�

&RQIOLFWDFWLHI� &HOWRHQDPH�LQ�GH�ORQJYOLH]HQ��*URHL�YDQ�HHQ�SOHXUDPHVRWKHOLRRP��RIZHO�YODNJURHLHQG�
GDQZHO�PHHU�JHSXQW��DIKDQNHOLMN�YDQ�KRH�GH�DDQYDO�HUYDUHQ�ZRUGW�

%LRORJLVFKH�]LQ�������9HUGHGLJLQJVZDO�WHJHQ�GH�DDQYDO��YHUGLNNLQJ�YDQ�GH�ORQJYOLH]HQ�
*HQH]LQJVIDVH��������7XEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�GH�WXPRU��ORQJYOLHVRQWVWHNLQJ��SOHXULWLWV���SLMQ��NRRUWV��

QDFKW]ZHWHQ��NRUWDGHPLJKHLG��SOHXUDYRFKW�GRRU�6\QGURRP�

*HQH]LQJVFULVLV 5LONRRUWV��VWHUNH�SLMQ�

2SPHUNLQJ 'H�PHHVWH�ORQJYOLHVNDQNHUV�ZRUGHQ�YHURRU]DDNW�GRRU�GLDJQRVH�VKRFNV�HQ�ZRUGHQ�GRRU�
GH�5*�DOV��PHWDVWDVHQ��JHGLDJQRVWLVHHUG�HQ�KHEEHQ�GDDUGRRU�HHQ�VOHFKWH�SURJQRVH�

1 =LH�. Dr. Hamer, Tabellenbuch S� 47, 52

=%6�/21*9/,(=(1

/RQJYOLH]HQ�
$DQYDO�WHJHQ�GH�
ERUVWNDV�RI�WHJHQ�
GH�ERUVWKROWH

ZHWWHQ�NHQW��ODDW�]H�GH�WXPRU�]RQGHU�UHJXOLHUH�EHKDQGHOLQJ�HQ�OHHIW�GDDUPHH�]RQGHU�SUREOHPHQ��(Q���
NHOH�MDUHQ�JHOHGHQ�ODDW�]H�WRFK�HHQ�ELRSVLH�GRHQ��'H�KXLG�VOXLW�GDDUQD�QLHW�PHHU��'ULH�MDDU�ODQJ�EOLMIW��
GH]H�RSHQ��1X�NULMJW�]H�ZHO�DQJVW�HQ�OLMGW�HHQ�FRQIOLFW��HHQ��DDQYDO�WHJHQ�GH�ERUVWKROWH���!�*URHL�YDQ���
HHQ�PHVRWKHOLRRP��1DGDW�GH�ERUVW�RSHUDWLHI�JHVORWHQ�ZRUGW��PHW�HHQ�KXLGJUHIIH���NRPW�GH�SDWLsQWH�LQ�
JHQH]LQJ�PHW�HHQ�SOHXUD�XLWVWRUWLQJ���(LJHQ�DUFKLHI�



163

/RQJYOLH]HQ

'DQN]LM�GH�NHQQLV�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�NRPHQ�HU�YHHO�PLQGHU�ORQJYOLHVWXPRUHQ�
YRRU�HQ�LV�KHW�RQQRGLJ�GDW�PHQVHQ�GDDUDDQ�]RXGHQ�VWHUYHQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�QRJ�QLHW�RSJHORVW�

'H�EHODQJULMNVWH�WKHUDSLH�LV�GH�NHQQLV�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�
 $IILUPDWLHV���,N�EHQ�JHERUJHQ�HQ�EHVFKHUPG����1LHWV�RI�QLHPDQG�NDQ�PLM�LHWV�DDQGRHQ�� 
/\PIHGUDLQDJH��DFXSUHVVXXU��DGHPRHIHQLQJHQ�

/21*9/,(621767(.,1*��SOHXULWLV���(77(523+23,1*�7866(1�'(�
/21*9/,(=(1��SOHXUDHPS\HHP����/21*9/,(6�9(5./(9,1*(1�
�ILEULQHXVH�RI�JUDQXORPDWHXVH�SOHXULWLV�2

=HOIGH�=%6�DOV�KLHUERYHQ��
)DVH�

7KHUDSLH 

*HQH]LQJVIDVH��DIERXZ�YDQ�HHQ�ORQJYOLHVWXPRU��2QWVWHNLQJ��VWHUNH�SLMQHQ�ELM�KHW�
DGHPHQ��LQ�KHW�ELM]RQGHU�ELM�HHQ�µGURJH¶�ORQJYOLHVRQWVWHNLQJ��SOHXULWLWV�VLFFD���NRRUWV��
QDFKW]ZHWHQ��9HUJURHLLQJHQ�GRRU�FKURQLVFK�UHFLGLYHUHQGH�FRQIOLFWHQ��VSRUHQ��
+HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ�
9RFKWLJH�NRPSUHVVHQ�PHW�]RXWRSORVVLQJ��O\PIHGUDLQDJH�

/21*9/,(621767(.,1*�2)�±9(5./(9,1*(1�'225�672)�
�EY��DVEHVWSOHXULWLV� 

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������
)DVH *HQH]LQJVIDVH��DIERXZ�YDQ�HHQ�ORQJYOLHVWXPRU��2IVFKRRQ�GH�ORQJYOLH]HQ�QLHW�GLUHFW�LQ�FRQWDFW�

NRPHQ�PHW�KHW�VWRI��NXQQHQ�GH]H�YOLH]HQ�WRFK�PHH�UHDJHUHQ��LQDGHPHQ�YDQ�VWRI�LV�YRRU�
LHGHUHHQ�RQDDQJHQDDP��9RRUWGXUHQG�RI�LQWHQVLHI�LQDGHPHQ�YDQ�VWRI�NDQ�HHQ�VWRI�DDQYDOVFRQIOLFW�
WHJHQ�GH�ORQJHQ�EHWHNHQHQ���'LW�VWRI�LV�JLIWLJ�HQ�LN�PRHW�GDW�VSXO�YRRUWGXUHQG�LQDGHPHQ���!�*URHL�
YDQ�HHQ�ORQJYOLHV�PHVRWKHOLRRP�!�RQWVWHNLQJ�YDQ�KHW�ORQJYOLHV�LQ�GH�JHQH]LQJVIDVH�PHW�SLMQ��
NRRUWV��QDFKW]ZHWHQ��%LM�UHFLGLHYHQ�WUHGHQ��ORQJYOLHVSODTXHV��RS��YHUKDUGLQJHQ�LQ�KHW�ORQJYOLHV��

7KHUDSLH %LM�UHFLGLHYHQ��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�
RSORVVHQ��'H�EURQ�YDQ�VWRI�YHUPLMGHQ�
0DVVDJH��DGHPRHIHQLQJHQ��O\PIHGUDLQDJH�

23+23,1*�9$1�9/2(,672)�7866(1�'(�/21*9/,(=(1�
�H[VXGDWLHYH�SOHXUD�XLWVWRUWLQJ�

=HOIGH�=%6�DOV�KLHUERYHQ��]LH�S�������PDDU�PHW�6\QGURRP�

9RRUEHHOGHQ  • %LM�HHQ�SDWLsQW�ZRUGW�HHQ�NLHXZERRJJDQJF\VWH�YDVWJHVWHOG��5*�GLDJQRVH��³1RQ�+RGJNLQ�O\PIRRP´�
0HQ�]HJW�KHP�GDW�HU�HHQ�JURWH�ERUVWNDV�RSHUDWLH�PRHW�SODDWVYLQGHQ� �DDQYDOVFRQIOLFW�WHJHQ�GH�

2���Vgl. Dr. Hamer, Tabellenbuch S� 47, 52�

ERUVWKROWH
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/RQJYOLH]HQ���/LSSHQ�0RQG�.HHOKROWH

%LM�WUDQVVXGDWLHI�SOHXUDYRFKW�VLMSHOW�YORHLVWRI�XLW�RQWVWRNHQ�RPJHYLQJVZHHIVHO�WXVVHQ�GH�ORQJYOLH]HQ��
+LHUDFKWHU�OLJJHQ�=%6�HQ�YDQ�DOOH�JHQH]HQGH�ULEEHQ��ERUVWEHHQ�HQ�ERUVWZHUYHOV��ORQJHQ�RI�EURQFKLsQ���
1RHPHQVZDDUGLJH�RHGHHPYRUPLQJ�DOOHHQ�ELM�KHW�6\QGURRP�

&RQIOLFW *HHQ�=%6�YDQ�GH�ORQJYOLH]HQ��PDDU�ZHO�HHQ�DQGHU�=%6��PHHVWDO�ERWWHQ��PHW�6\QGURRP�

9RRUEHHOG  • (HQ�YURXZ�PHW�ERUVWNDQNHU�RQGHUJDDW�FKHPRWKHUDSLH�HQ�EHVWUDOLQJ��'DDUGRRU�YHUVFKURPSHOW
GH�ERUVW�HQ�OLMGW�]LM�HHQ�ORNDDO�HLJHQZDDUGHFRQIOLFW��'LW�WUHIW�KHW�ERUVWEHHQ��:DQQHHU�]H�LQ�
JHQH]LQJ�NRPW��GUXNW�KHW�JHQH]HQGH�ERW�PHW�KHW�RQWVWDQH�RHGHHP�KHW�YRFKW�WXVVHQ�GH�
ORQJYOLH]HQ�� �7UDQVVXGDWLHI�SOHXUDYRFKW���=LH�'U��+DPHU��*ROGHQHV�%XFK��DIE�����S������

7KHUDSLH =LH�H[VXGDWLHYH�SOHXUD�XLWVWRUWLQJ�HQ�RRU]DNHOLMN�=%6�

'H�SDWLsQW�VWHUIW�QD�GH�RSHUDWLH�QD�HHQ�PDVVLHYH�SOHXUD�XLWVWRUWLQJ�DDQ�EHLGH�]LMGHQ��
�=LH�'U��+DPHU��*ROGHQHV�%XFK�%G�����S�������

)DVH *HQH]LQJVIDVH��WXVVHQ�GH���ORQJYOLH]HQ�ZRUGW�HU�YORHLVWRI�JHYRUPG�GRRU�GH�WXPRUDIERXZ�
'LW�LV�HHQ�YORHLVWRIDIVFKHLGLQJ�DINRPVWLJ�YDQ�GH�ORQJYOLH]HQ�]HOI��'DW�LV�QRUPDDO�WRW�HHQ�EHSDDOGH�
JUDGDWLH��ELM�HONH�RQWVWHNLQJVUHDFWLH�RQWVWDDW�YORHLVWRI��,Q�FRPELQDWLH�PHW�KHW�V\QGURRP�NDQ�GH�
KRHYHHOKHLG�HFKWHU�EHGUHLJHQG�ZRUGHQ��

([VXGDWLHI�SOHXUDYRFKW�LV�]HHU�HLZLWULMN��+LHU�]LW�KHW�SUREOHHP�YDQ�SXQFWLHV��'RRU�KHUKDDOGHOLMN�
SXQFWHUHQ�YDQ�KHW�YRFKW�YHUOLHVW�KHW�OLFKDDP�JURWH�KRHYHHOKHGHQ�HLZLW��+LHUGRRU�GDDOW�KHW�DOEXPLQH�
LQ�KHW�EORHG��'LW�YHURRU]DDNW�HHQ�YHUPLQGHULQJ�YDQ�GH�RVPRWLVFKH�GUXN�LQ�KHW�EORHGV\VWHHP�
ZDDUGRRU�YRFKWRSKRSLQJ��RHGHHP��ZRUGW�JHYRUPG��!�2QWVWDDQ�YDQ�YLFLHX]H�FLUNHOV�

2S�]LHOVQLYHDX�NXQQHQ�SXQFWLHV�HUQVWLJH�YLFLHX]H�FLUNHOV�LQ�JDQJ�]HWWHQ��ZDQQHHU�GH�SLMQOLMNH�
HQ�ULVNDQWH�SXQFWLHSURFHGXUH��JHYDDU�YRRU�SQHXPRWKRUD[���DOV�HHQ�DDQYDOVFRQIOLFW�WHJHQ�GH�
ERUVWKROWH�ZRUGW�HUYDUHQ�

7KHUDSLH +HW�DDQYDOVFRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��([LVWHQWLHFRQIOLFW�
RSORVVHQ��:HLQLJ�GULQNHQ��]RXWZDWHUEDGHQ�RI��NRPSUHVVHQ�
9ROGRHQGH�HLZLWWRHYRHU��EY��HLHUHQ��NZDUN��
3XQFWLHV�VOHFKWV�DOV�ODDWVWH�PLGGHO�LQ]HWWHQ�LQ�FRPELQDWLH�PHW�DOEXPLQH�LQIXXV�
�6WDSVJHZLM]H�YHUOHQJLQJ�YDQ�GH�SXQFWLH�LQWHUYDOOHQ��

92&+72367$3(/,1*��RHGHHP��7866(1�'(�/21*9/,(=(1��
$).2067,*�9$1�'(�20*(9,1*��WUDQVVXGDWLHI�SOHXUDYRFKW�

/LSSHQ��PRQG�HQ�NHHOKROWH�YRUPHQ�KHW�HHUVWH�GHHO�YDQ�GH�
�YHUWHULQJVEXLV��HQ�ERYHQGLHQ�]LMQ�KHW�RRN�RQ]H�JHOXLGV��HQ�
NODQNYRUPHQGH�RUJDQHQ��2YHU�KHW�GLHSOLJJHQG�HQGRGHUPDOH�

ZHHIVHO��JHHO��KHHIW�]LFK�KHW�SODWHQHSLWKHHO��URRG��JHOHJG��
GDW�YDQ�GH�EXLWHQVWH�KXLG�QDDU�ELQQHQ�JHPLJUHHUG�LV�

/,33(1��021'�(1�.((/+2/7(
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=%6��233(59/$..,*(��/,33(1��(1�021'6/,-09/,(6

3,-1/,-.(�%/$$6-(6�(1�=:((57-(6�,1�'(�021'��$)7(1�
$IWHQ�]LMQ�SLMQOLMNH��SXQWYRUPLJH�]ZHHUWMHV��XOFHUD��LQ�KHW�PRQGVOLMPYOLHV�

&RQIOLFW 6FKHLGLQJVFRQIOLFW�P�E�W��OLSSHQ��PRQG�RI�WRQJ��*HVFKHLGHQ�]LMQ�RI�JHVFKHLGHQ�ZLOOHQ�ZRUGHQ��
,HWV�QLHW�ZLOOHQ�RI�GXUYHQ�]HJJHQ��,HWV�QLHW�JH]HJG�ZLOOHQ�KHEEHQ��&RQWDFW�ZLOOHQ�KHEEHQ�RI�
QLHW��EY��ZLOOHQ�NXVVHQ���2RN�PHW�EHWUHNNLQJ�WRW�HWHQ�RI�GLHHWYRRUVFKULIWHQ�� EHSDDOGH�
YRHGLQJVPLGGHOHQ�WHNRUW�NRPHQ��

9RRUEHHOGHQ «��,N�KDG�PLMQ�WRQJ�NXQQHQ�DIELMWHQ����,N�NULMJ�KHW�QLHW�RYHU�PLMQ�OLSSHQ����,N�KHE�PLMQ�
WRQJ�YHUEUDQG���0LMQ�PRQG�YRRUELM�JHSUDDW���
 • (HQ�YURXZ�KHHIW�VLQGV����MDDU�DIWHQ�LQ�GH�PRQG��$OV�NLQG�ZHUG�]H�JHVODJHQ�DOV�]H�QRWHQ�XLW�GH
WXLQ�YDQ�GH�EXXUPDQ�DW� �PRQGFRQIOLFW��6HGHUWGLHQ�LV�]H�DOOHUJLVFK�YRRU�QRWHQ�HQ�UHDJHHUW�PHW�
DIWHQ� LQ�GH�JHQH]LQJVIDVH��$OV�]H�GH�VDPHQKDQJHQ�EHJULMSW��]HJW�]H�WHJHQ�]LFK]HOI���'LH�QRWHQ�
NXQQHQ�PH�JHHQ�NZDDG�PHHU�GRHQ��� �&RQIOLFWRSORVVLQJ��'H�DIWHQ�YHUGZLMQHQ�YRRU�DOWLMG��
�=LH�'U��+DPHU���:DV�LVW�HLJHQWOLFK�GLH�1HXH�0HGL]LQ"��
 • (HQ����MDULJH�UHFKWVKDQGLJH�SDWLsQWH�LV�JHKXZG�HQ�LV�WXLQLHUVWHU��+DDU�PDQ�ZLO�PHW�HHQ�JHZRQH

:HHIVHO 

SDSLHUVFKDDU�HHQ�WDN�YDQ�GH�GUXLYHQVWRN�WHUXJVQRHLHQ��'H�YURXZ�]LHW�GDW�HQ�]HJW���-H�ZHHW�WRFK�
GDW�MH�GDDU�HHQ�VQRHLVFKDDU�YRRU�PRHW�JHEUXLNHQ���'H�PDQ�KRXGW�KDDU�GH�VFKDDU�YRRU�HQ�]HJW��
�+LHU�KHE�MH�MH�VFKDDU��VQRHL�MLM�GLH�WDNNHQ�]HOI�PDDU��� �&RQIOLFW�YRRU�GH�SDWLsQWH��
VFKHLGLQJVFRQIOLFW��GH�SDUWQHU�ZLO�PHW�ZDW�]LM�JH]HJG�KHHIW��GH�WRQJ��QLHW�LQ�FRQWDFW�NRPHQ��'H�
SDWLsQWH�WUHNW�]LFK��ZRRUGHORRV�WHUXJ��DOV�GRRU�GH�EOLNVHP�JHWURIIHQ��(YHQ�ODWHU�]HJW�]H�WHJHQ�
]LFK]HOI���,N�]DO�KHP�QLHW�PHHU�EHNULWLVHUHQ��ZDQW�KHW�NRPW�KRH�GDQ�RRN�WRFK�QLHW�JRHG�RYHU��
 �DFWLHYH�IDVH�PHW�FHODIERXZ�LQ�KHW�WRQJVOLMPYOLHV��$OV�]H�GH�KHOH�]DDN�WZHH�GDJHQ�ODWHU�YHUJHHW��
RQWVWDDW�DDQ�GH�UHFKWHU�WRQJSXQW��SDUWQHU]LMGH��HHQ�SLMQOLMNH�DIW�� �+HOLQJVIDVH��]ZHOOLQJ��PHW�
ZHGHURSERXZ�YDQ�VOLMPYOLHV�
3ODWHQHSLWKHHO���(FWRGHUP��PRQG�VOLMPYOLHV�VFKHPD��

&RQIOLFWDFWLHI� 2QWVWDDQ�YDQ�NOHLQHUH�HQ�JURWHUH�VOLMPYOLHV]ZHHUWMHV��DIWHQ���+RH�ODQJHU�KHW�FRQIOLFW 
GXXUW��KRH�GLHSHU�GH�]ZHHUWMHV��3LMQ�LQ�FRQIOLFWDFWLHYH�IDVH��PRQG�VOLMPYOLHV�VFKHPD��

%LRORJLVFKH�]LQ������9HUJURWLQJ�YDQ�GH�PRQGKROWH�

*HQH]LQJVIDVH������+HUVWHO�YDQ�KHW�PRQGVOLMPYOLHV��RQWVWHNLQJ��]ZHOOLQJ��URRGKHLG�

/LSSHQ�3ODWHQHSLWKHHO�
6FKHLGLQJVFRQIOLFW

2SSHUYODNNLJ�PRQG��
HQ�NHHOVOLMPYOLHV�
6FKHLGLQJVFRQIOLFW

$PDQGHOHQ
%URNFRQIOLFW

'LHSOLJJHQG�
PRQGVOLMPYOLHV 
%URNFRQIOLFW
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*HQH]LQJVFULVLV 6WHUNH�SLMQ��EORHGLQJ

2SPHUNLQJ $FWLHYH�IDVH�HQ�KHOLQJVIDVH�NXQQHQ�HONDDU�VQHO�DIZLVVHOHQ��
9DDN�ZRUGHQ�NOHLQH�RQWVWHNLQJHQ�YDQ�KHW�GLHSHUOLJJHQGH�HQGRGHUPDOH�PRQGVOLMPYOLHV�DOV�DIWHQ�
JHGLDJQRVWLVHHUG��,Q�GLW�JHYDO�GRHW�GH�SLMQ�]LFK�YRRU�LQ�GH�JHQH]LQJVIDVH��]LH�PRQGVSUXZ��
�=LH�=%6�GLHSOLJJHQG�PRQGVOLMPYOLHV���PRQGVSUXZ��S������

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ. 
$IILUPDWLHV���0LMQ�ZRRUGHQ�]LMQ�DO�ODQJ�YHUJHWHQ����9RRUWDDQ�]HJ�LN�ZDW�PLM�RS�KHW�KDUW�OLJW��

/,33(1�021'�*(+(0(/7(��RI�721*6/,-09/,(6.$1.(51

=HOIGH�=%6�DOV�KLHUERYHQ�

9RONVPRQG   �+HW�EUDQGW�RS�PLMQ�WRQJ�����,N�KHE�PLMQ�WRQJ�YHUEUDQG�����,N�PRHW�PLMQ�WRQJ�DIELMWHQ�� 

9RRUEHHOGHQ  • (HQ�JHKXZGH�OLQNVKDQGLJH�YURXZ�RQWGHNW�GDW�GH���MDULJH�NOHLQ]RRQ�YDQ�KDDU�EXXUYURXZ�ELM�KDDU
HHQ�UXLW�PHW�HHQ�VWHHQ�KHHIW�VWXNJHJRRLG��'H�YURXZ�LV�YDQ�PHQLQJ�GDW�GH�RXGHUV�YDQ�KHW�NLQG�
RYHU�GLW�YRRUYDO�LQJHOLFKW�PRHWHQ�ZRUGHQ��+DDU�PDQ�ZLO�GLW�HFKWHU�QLHW�RPGDW�KLM�JHHQ�UX]LH�ZLO��
 �&RQIOLFW�QLHWV�WH�PRJHQ�]HJJHQ��1D�WZHH�ZHNHQ�EHVOXLW�]H�WRFK�RP�HHQ�PDLO�WH�VFKULMYHQ�
QDDU�GH�RXGHUV�YDQ�KHW�NLQG�� �&RQIOLFWRSORVVLQJ��7ZHH�GDJHQ�ODWHU�RQWVWDDW�HHQ�����FP�JURWH�
]ZHOOLQJ�UHFKWV��PRHGHU�NLQG�]LMGH��DDQ�GH�WRQJ�� �*HQH]LQJVIDVH��1D���ZHNHQ�YHUGZLMQW�GH�
]ZHOOLQJ���=LH�ZZZ�JHUPDQLVFKH�KHLONXQGH�DW�LQGH[��SKS�HUIDKUXQJVEHULFKWH�

 • %LM�HHQ����MDULJH�UHFKWVKDQGLJH�JHKXZGH�PRHGHU�YDQ���NLQGHUHQ�YRUPW�]LFK�ELQQHQ�HQNHOH�ZHNHQ
HHQ�FHQWUDDO�WRQJSDSLOORRP�YDQ�FD���PP�DFKWHU�GH�WRQJSXQW�� �&RQIOLFW�LHWV�QLHW�GXUYHQ�]HJJHQ�
LQ�KDQJHQGH�JHQH]LQJ��&RQIOLFWJHVFKLHGHQLV��GH�HFKWJHQRRW�KHHIW�HHQ�RSYOLHJHQG�WHPSHUDPHQW���
'H�SDWLsQWH�SUREHHUW�HFKWHU�WHONHQV�ZHHU�GH�KDUPRQLH�WH�EHZDUHQ��'DDURP�LV�]H�VWHHGV�ZHHU�
DDQ�KHW�EHPLGGHOHQ��=LM�ZLO�YDDN�RSPHUNLQJHQ�PDNHQ��PDDU�RP�GH�OLHYH�YUHGH�WH�EHZDUHQ�
VSUHHNW�]LM�]H�QLHW�XLW��=H�ZLO�KDDU�PDQ�QLHW�QRJ�PHHU�LUULWHUHQ��'RRU�HHQ�JHOXNNLJ�WRHYDO�ZRUGW�GH�
PDQ�SORWVHOLQJ�HYHQZLFKWLJHU��+LM�RQWGHNW�KHW�NRNHQ�DOV�QLHXZH�KREE\��'H�SDWLsQWH�NDQ�
GDDUGRRU�PHHU�]HJJHQ�ZDW�KDDU��YRRU�RS�GH�WRQJ��OLJW���(LJHQ�DUFKLHI�

)DVH 

7KHUDSLH 

� *HQH]LQJVIDVH��ZHGHURSERXZ�YDQ�KHW�SODWHQHSLWKHHO�� �SODWHQHSLWKHHONDQNHU���:LWWH�RSKRSLQJ�
� OHXNRSODNLH���]ZHOOLQJ��HYW��EORHGLQJ��]RQGHU�SLMQ��PRQG�VOLMPYOLHV�VFKHPD��YE��EUDQGHQ�YDQ�
GH�WRQJ�LQ�GH�DFWLHYH�IDVH�HQ�LQ�GH�JHQH]LQJVFULVLV�
+HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�

6&$5/$7,1$��URRGYRQN��EHWUHIW�GH�PRQG�
=HOIGH�=%6�DOV�KLHUERYHQ��]LH�S�����������HQ�DQGHUH VSHFLDDOSURJUDPPD
V�
%HJHOHLGHQG�V\PSWRRP�YRRU�URRGYRQN�LV�HHQ�RQWVWRNHQ�URGH�PRQG�HQ�WRQJVOLMPYOLHV��GH�W\SLVFKH�IUDPERRVWRQJ�HQ�
RQWVWRNHQ�DPDQGHOHQ�

9RRUEHHOGHQ « �(HQ�NLQG�ZLO�SHU�Vp�HHQ�VQRHSMH�KHEEHQ�HQ�NULMJW�KHW�QLHW�
« �(HQ�NLQG�ZRUGW�RQWZHQG�YDQ�]LMQ�IRSVSHHQ�

1  =LH� Dr. Hamer, Tabellenbuch S� 122, 135
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)DVH 2QWVWRNHQ�PRQGVOLMPYOLHV��³IUDPERRVWRQJ´��JHQH]LQJVIDVH�VFKHLGLQJVFRQIOLFW��ZHGHURSERXZ�
YDQ�KHW�SODWHQHSLWKHHOVOLMPYOLHV��2QWVWRNHQ�DPDQGHOHQ��JHQH]LQJVIDVH�EURNFRQIOLFW��
+XLGXLWVODJ��JHQH]LQJVIDVH�VFKHLGLQJVFRQIOLFW�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��
=LH�HLQGH�YDQ�GLW�KRRIGVWXN��

.22576%/$=(1��KHUSHV�VLPSOH[���KHUSHV�ODELDOLV�
6&+(857-(6�,1�'(�021'+2(.(1��UKDJDGHQ�

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S����������

9RRUEHHOGHQ  « (HQ�NLQG�ZLO�QLHW�JHNXVW�ZRUGHQ�GRRU�HHQ�WDQWH��PDDU�NULMJW�WHONHQV�HHQ�GLNNH�³VPDN´�YDQ�KDDU��
+HW�NLQG�ZLO�JHVFKHLGHQ�ZRUGHQ�YDQ�GLW�FRQWDFW�
« ,HPDQG�RYHUHHW�]LFK�HQ�KHHIW�GDDUQD�VSLMW��!�+HW�OLSFRQWDFW�PHW�KHW�YHOH�HWHQ�
RQJHGDDQ�PDNHQ�
 • (HQ�PDQ�GULQNW�HHQ�GUDQNMH�PHW�HHQ�ULHWMH���'DDUQD�YHUWHOW�LHPDQG�KHP�GDW�HHQ�NDW�DDQ�KHW�ULHWMH
KHHIW�JHOLNW��'H�PDQ�ZDOJW� �OLSSHQ�VFKHLGLQJVFRQIOLFW��,Q�GH�JHQH]LQJVIDVH�NULMJW�KLM�HHQ�
NRRUWVEODDV���2SP��KHW�ZDV�HHQ�JUDSMH��HU�KDG�KHOHPDDO�JHHQ�NDW�DDQ�KHW�ULHWMH�JHOLNW���
�=LH�ZZZ�JHUPDQLVFKH�KHLONXQGH�DW��2SPHUNLQJ��:DW�ZH�JHORYHQ��ZRUGW�ZDDU��=R�VXEMHFWLHI�
NXQQHQ�FRQIOLFWHQ�]LMQ�
 • (HQ�YURXZ�PHUNW�LQHHQV�GDW�]H�GRRU�KDDU�RQGRRUGDFKWH�ZRRUGHQ�KDDU�SDUWQHU�KHHIW�JHNZHWVW�
 �HHQ�FRQIOLFW�LHWV�QLHW�JH]HJG�ZLOOHQ�KHEEHQ��7HONHQV�QD�]XONH�XLWODWLQJHQ�NULMJW�]H���GDJHQ�
ODWHU�HHQ�NRRUWVEODDV�� �JHQH]LQJVIDVH���(LJHQ�DUFKLHI�

:HHIVHO /LSSHQ���3ODWHQHSLWKHHO���(FWRGHUP��PRQG�VOLMPYOLHVVFKHPD��
)DVH *HQH]LQJVIDVH: NRRUWVEOD]HQ��]ZHOOLQJ��NRUVWHQ��SUDNWLVFK�JHHQ�SLMQ� 
*HQH]LQJVFULVLV 3LMQ��EORHGLQJ�
2SPHUNLQJ 3LMQ�JHGXUHQGH�GH�FHORSERXZ��XOFHUD���RRN�SLMQ�YRRUGDW�GH�NRRUWVEODDV�

YHUVFKLMQW��+DQGLJKHLG�HQ�OLQNHU��RI�UHFKWHU]LMGH�LQ�DFKW�QHPHQ�

7KHUDSLH � +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��,QGLHQ�UHFLGLYHUHQG��FRQIOLFW�DFKWHUKDOHQ�HQ�RSORVVHQ���
$IILUPDWLHV��]LH�ERYHQ���
/LSSHQ�LQYHWWHQ��EY��PHW�SURSROLV]DOI�

9(5/$00,1*�9$1�'(�721*

(HQ�WRWDOH�YHUODPPLQJ�YDQ�GH�WRQJ�NRPW�DOOHHQ�PDDU�ELM�HHQ�EHURHUWH�YRRU��(HQ�JHGHHOWHOLMNH�YHUODPPLQJ�WRRQW�
]LFK�DOV�HHQ�]LMGHOLQJV�DIZLMNHQ�YDQ�GH�WRQJ�QDDU�GH�YHUODPGH�]LMGH�ELM�KHW�XLWVWHNHQ�YDQ�GH�WRQJ�

&RQIOLFW  �0RWRULVFK�FRQIOLFW��LHWV�QLHW�ZLOOHQ��GXUYHQ�RI�NXQQHQ�]HJJHQ��,HWV�QLHW�JH]HJG�ZLOOHQ�KHEEHQ�
�EY���,N�KDG�PLMQ�WRQJ�ZHO�NXQQHQ�DIELMWHQ���0HW�GH�WRQJ�QLHW�YHU�JHQRHJ�NXQQHQ�UHLNHQ� 
�EY��HWHQ�PLVVHQ����,N�KHE�PLMQ�WRQJ�YHUEUDQG����+DG�LN�GDW�PDDU�QLHW�JH]HJG��

:HHIVHO� 'ZDUVJHVWUHHSW�VSLHUZHHIVHO���(FWRGHUP��LQQHUYDWLH��HQ�0HVRGHUP��YRHGLQJ��

)DVH 9HUODPPLQJ�LQ�GH�FRQIOLFWDFWLHYH�IDVH��/DQJ]DDP�KHUVWHO�LQ�GH�JHQH]LQJVIDVH�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��$IILUPDWLHV���]LH�KLHUERYHQ�

=%6�721*63,(5:(()6(/
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�������=%6�$0$1'(/(1

$0$1'(/21767(.,1*��DQJLQD��WRQVLOOLWLV��DQJLQD�WRQVLOODULV�
$0$1'(/.$1.(5��DGHQR�FDUFLQRRP��±�.((/32/,(3(11

9ROJHQV�GH�5*�JDDW�KHW�ELM�DPDQGHOHQ�RP�ZHHIVHOHLODQGMHV�YDQ�KHW�O\PIDWLVFK�ZHHIVHO��JURWH�O\PIHNQRSHQ���
9ROJHQV�'U��+DPHU�]LMQ�KHW�HFKWHU�VOLMPNOLHUHQ�GLH�ULQJYRUPLJ�LQ�GH�NHHO�JHRUGHQG�]LMQ�RP�GH�ELQQHQNRPHQGH�EURN�
LQ�WH�VOLMPHQ�RP�GLH�EHWHU�QDDU�ELQQHQ�WH�NXQQHQ�VFKXLYHQ�

&RQIOLFW (HQ��YRHGLQJVEURN��RI�LHWV�RQJHZHQVWV�YDQZHJH�WH�ZHLQLJ�VOLMP�QLHW�NXQQHQ�GRRUVOLNNHQ�
�UHFKWHU�DPDQGHO���RI�LHWV�RQJHZHQVWV�GRRU�WH�ZHLQLJ�VOLMP�QLHW�NXQQHQ�XLWVFKHLGHQ�
�OLQNHU�DPDQGHO��
0�D�Z���LHWV�GDW�PHQ�JUDDJ�]RX�ZLOOHQ��QLHW�NXQQHQ�EHPDFKWLJHQ��RI�LHWV�RQJHZHQVWV�QLHW�
NZLMWUDNHQ�

9RRUEHHOGHQ  « (HQ�NLQG�ZRUGW�JHGZRQJHQ�RP�LHWV�WH�HWHQ�GDW�KHW�QLHW�OXVW��!�'H�YRHGLQJVEURN�ZHJ�ZLOOHQ�
KHEEHQ�
« (HQ�NLQG�NULMJW�QLHW�KHW�JHKRRSWH�JHVFKHQN�YRRU�GH�.HUVW�HQ�LV�WHOHXUJHVWHOG��!�'H�
³JHVFKHQN�EURN´�QLHW�WH�SDNNHQ�NULMJHQ�

 • (HQ�PHLVMH�ZRUGW�YDQDI�KDDU��H�PDDQG�RS�IOHVVHQYRHGLQJ�JH]HW��!�&RQIOLFW��GH�YRHGLQJVEURN
QLHW�WH�SDNNHQ�NULMJHQ���%HWUHIW�GH�DPDQGHOHQ�HQ�KHW�GLHSOLJJHQG�PRQGVOLMPYOLHV���'ULH�PDDQGHQ�
ODWHU�NRPW�]H�LQ�JHQH]LQJ�HQ�]LM�NULMJW�HHUVW�VSUXZ�HQ�GDDUQD�HHQ�DPDQGHORQWVWHNLQJ�� �
*HQH]LQJVIDVH�YDQ�EHLGH�EURNFRQIOLFWHQ��%LM�GH]H�FDVXV�ZDV�HU�QRJ�HHQ�DQGHU�FRQIOLFWDVSHFW��
YDQDI�GH�JHERRUWH�OLMGW�KHW�NLQG�DDQ�FRQVWLSDWLH��9DDN�NDQ�KHW�GDJHQODQJ�JHHQ�VWRHOJDQJ�
KHEEHQ��9DQDI�KDDU�]HVGH�OHYHQVMDDU�LV�GH�VWRHOJDQJ�HHQ�KHOH�RQGHUQHPLQJ��=RQGHU�GH�KXOS�
YDQ�GH�RXGHUV�OXNW�KHW�QLHW�� �&RQIOLFW�GH��NHXWHOEURN��QLHW�NXQQHQ�XLWVFKHLGHQ���
(HQ�*10�WKHUDSHXW�JHHIW�GH�PRHGHU�HHQ�WLS�RP�GH�VFKRXGHUVSLHU�UHJHOPDWLJ�WH�PDVVHUHQ
�]LH�WKHUDSLH�ELM�YHUVWRSSLQJ�S�������3ORWVHOLQJ�JDDW�KHW�PHLVMH�ZHO�DOOHHQ�QDDU�GH�:&�� �
&RQIOLFWRSORVVLQJ��EHWUHIIHQGH�GH�DPDQGHOHQ��1X�NDQ�]H�GH��NHXWHOEURN��ZHO�XLWVFKHLGHQ��
!�$PDQGHORQWVWHNLQJ���(LJHQ�DUFKLHI�

�:HHIVHO� $PDQGHOHQ���(QGRGHUP

&RQIOLFWDFWLHI������������)XQFWLHYHUKRJLQJ��EORHPNRRODFKWLJ�JURHLHQGH�WXPRU��DGHQR�FD��YDQ�KHW�VHFUHWRULVFKH�W\SH���
 �9HUJURWLQJ�YDQ�GH�WRQVLOOHQ��NHHOSROLHSHQ��(YW��PRHLOLMN�NXQQHQ�VOLNNHQ�RI�DGHPHQ�

%LRORJLVFKH�]LQ�����0HW�PHHU�NOLHUZHHIVHO�PHHU�VOLMP�NXQQHQ�SURGXFHUHQ�RP�GH�EURN�EHWHU�WH�GRHQ�JOLMGHQ�
��QDDU�ELQQHQ��UHFKWV�RI�QDDU�EXLWHQ��OLQNV�

*HQH]LQJVIDVH�����1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��VWLQNHQG�WXEHUFXOHX]H�YHUND]LQJ�YDQ�GH�WXPRU�GRRU�VFKLPPHOV�RI�
VFKLPPHOEDFWHULsQ� �DQJLQD��9HUQDXZLQJ�YDQ�GH�NHHO�GRRU�GH�KHOLQJV]ZHOOLQJ���
9HUHUJHULQJ�GRRU�6\QGURRP�
3LMQ��]ZHOOLQJ��PRQGJHXU��HWWHULJH�DPDQGHOHQ��DPDQGHODEFHV�

2SPHUNLQJ ³*HJURHIGH´�DPDQGHOHQ�QD�UHFLGLHYHQ��0HHU�GDQ�YURHJHU�ZRUGW�GH�GLDJQRVH�
³DPDQGHONDQNHU´�JHVWHOG�LQ�SODDWV�YDQ�³DPDQGHORQWVWHNLQJ�RI�±YHUJURWLQJ´�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��,QGLHQ�UHFLGLYHUHQG�
$IILUPDWLHV���,N�EHQ�WHYUHGHQ�PHW�ZDW�LN�KHE����,N�NDQ�QLHW�DOOHV�KHEEHQ���
2SHUDWLH�ZDQQHHU�KHW�FRQIOLFW�WH�YDDN�UHFLGLYHHUW�RI�GH�DPDQGHOHQ�HUJ�JHJURHIG�]LMQ��=LH�RRN�
HLQGH�YDQ�GLW�KRRIGVWXN�

1  =LH�Dr. Hamer, Tabellenbuch S� 19, 32
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��=%6�',(3/,**(1'�021'6/,-09/,(6

021'527��FDQGLGLDVLV��VSUXZ��OHXFRSODNLH���/$1'.$$57721*
&RQIOLFW (HQ�YRHGLQJVEURN�QLHW�WH�SDNNHQ�NULMJHQ��UHFKWV��RI��LHWV�RQJHZHQVWV��QLHW�NXQQHQ�XLWVSXJHQ�RI�

RI�QLHW�NXQQHQ�XLWVFKHLGHQ��OLQNV��

0�D�Z��HHQ�FRQIOLFW�GDW�PHQ�LHWV�QLHW�NULMJW�GDW�PHQ�ZHO�JUDDJ�]RX�ZLOOHQ�KHEEHQ��EY��PRHGHUPHON��
VSHHOJRHG�RI�DXWR������RI�GDW�PHQ�LHWV�RQJHZHQVWV�QLHW�NZLMWUDDNW�

9RRUEHHOGHQ  • (HQ�MRQJH�YURXZ�ZLO�DO�MDUHQODQJ�RPVFKDNHOHQ�QDDU�YHJHWDULVFKH�NRVW��7RFK�VODDJW�]H�HU�QLHW�LQ
RP�GLH�YHUDQGHULQJ�GRRU�WH�YRHUHQ��8LW�WLMGJHEUHN�HHW�]H�YDDN�ZRUVWHQEURRGMHV�RI�LHWV�GHUJHOLMNV�� �
&RQIOLFW�QLHW�GH�MXLVWH�YRHGLQJVEURN�WH�SDNNHQ�NULMJHQ��2S�HHQ�GDJ�EHVOLVVHQ�]LM�HQ�KDDU�SDUWQHU�RP�
YHJHWDULsU�WH�ZRUGHQ� �EHJLQ�YDQ�GH�JHQH]LQJVIDVH�PHW�SLMQOLMNH�JHKHPHOWHVSUXZ���(LJHQ�DUFKLHI�
�• (HQ�PRHGHU�KHHIW�LQ�KHW�EHJLQ�SUREOHPHQ�PHW�KHW�]RJHQ��(HQ�SDDU�GDJHQ�ODQJ�EOLMIW�KHW�NLQG
KRQJHULJ�� �&RQIOLFW�³GH�YRHGLQJV�PHON�EURN´�QLHW�NXQQHQ�NULMJHQ��$OV�GH�]XLJHOLQJ�GDQ�HLQGHOLMN�
JHQRHJ�PHON�NULMJW�HQ�]LFK�YHU]DGLJG�YRHOW��NULMJW�GH�EDE\�VSUXZ��(HQ�YDDN�YRRUNRPHQGH�VLWXDWLH�

:HHIVHO 'LHSOLJJHQG�PRQGVOLMPYOLHV���(QGRGHUP�

&RQIOLFWDFWLHI *URHL�YDQ�HHQ�YODNNH�WXPRU��PHHVWDO�RQJHPHUNW��RQGHU�KHW�SODWHQHSLWKHHO�PRQGVOLMPYOLHV�
 �DGHQR�FDUFLQRRP��NOLHUNDQNHU��

%LRORJLVFKH�]LQ��� �0HW�PHHU��GDUP���NOLHUZHHIVHO�PHHU�VOLMP�SURGXFHUHQ��ZDDUGRRU�GH�EURN�EHWHU�LQ�HQ�GRRU�GH�NHHOKROWH��
NDQ�JOLMGHQ�

*HQH]LQJVIDVH��� �7XEHUFXOHXV�YHUND]HQGH�DIERXZ��ZLWWH�YOHNNHQ��]JQ��SODTXHV��
,Q�GH�5*�DOV�OHXFRSODNLH�JHGLDJQRVWLVHHUG��0RQGJHXU� �PRQGURW�

7KHUDSLH� +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ���
=LH�RRN�HLQGH�YDQ�GLW�KRRIGVWXN�

*(+(0(/7(.$1.(5��JHKHPHOWH��DGHQR�FD�
&RQIOLFW (HQ�YRHGLQJVEURN�UHHGV�RSJHQRPHQ�KHEEHQ��PDDU�QLHW�NXQQHQ�GRRUVOLNNHQ��UHFKWHU]LMGH�

JHKHPHOWH���RI�LHWV�RQJHZHQVWV�QLHW�NXQQHQ�ORVODWHQ��OLQNHU]LMGH�JHKHPHOWH��

0�D�Z��FRQIOLFW�GDW�PHQ�LHWV�QLHW�NULMJW�ZDW�PHQ�JUDDJ�]RX�KHEEHQ��EY��KXLV��DXWR���RI�GDW�PHQ�
LHWV�RQJHZHQVWV�QLHW�NZLMWUDDNW��EY��HWHQ�GDW�PHQ�QLHW�OXVW��

9RRUEHHOG  • ,HPDQG�JHORRIW�GH�ORWWR�JHZRQQHQ�WH�KHEEHQ��PDDU�EOLMNEDDU�LV�GH�XLWVODJ�YHUNHHUG�JHUHJLVWUHHUG
LQ�KHW�EXUHDX��&RQIOLFW��³GH�ORWWR�EURN´�QLHW�NXQQHQ�GRRUVOLNNHQ���
(=LH�Dr. Hamer, Tabellenbuch S��19)

:HHIVHO 'LHSOLJJHQG�PRQGVOLMPYOLHV���(QGRGHUP�

&RQIOLFWDFWLHI�������*URHL�YDQ�HHQ�EORHPNRRODFKWLJH�WXPRU�YDQ�KHW�VHFUHWRULVFKH�W\SH�RI�HHQ�YODNJURHLHQGH�WXPRU
� �DGHQR�FD��YDQ�KHW�UHVRUSWLHYH�W\SH�RQGHU�KHW�SODWHQHSLWKHHO�PRQGVOLMPYOLHV�

%LRORJLVFKH�]LQ������0HW�PHHU��GDUP���FHOOHQ�PHHU�VOLMP�SURGXFHUHQ��ZDDUGRRU�GH�EURN�EHWHU�NDQ�GRRUVFKXLYHQ�LQ�GH�
NHHOKROWH�

*HQH]LQJVIDVH 6WLQNHQG�WXEHUNXOHX]H�YHUND]LQJ�YDQ�GH�WXPRU��$IERXZ�GRRU�VFKLPPHOV�RI�VFKLPPHOEDFWHULsQ���
0RJHOLMN�ZLWWH�SODTXHV��OHXFRSODNLH���3LMQ��PRQGJHXU��RQDDQJHQDPH�URWWHQGH�VPDDN�LQ�GH�PRQG�

7KHUDSLH &RQIOLFW�RI�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�LQ�JHYDO�YDQ�FRQIOLFWDFWLYLWHLW��
=LH�RRN�HLQGH�YDQ�GLW�KRRIGVWXN�

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S���������
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�����������=%6�.((/6/,-09/,(6

.((/21767(.,1*��SKDU\QJLWLWV� 
0HHVW�YRRUNRPHQGH��LQIHFWLH]LHNWH��ELM��YHUNRXGKHGHQ��HQ��JULHS���

&RQIOLFW � 6FKHLGLQJVFRQIOLFW��LHWV�QLHW�ZLOOHQ�GRRUVOLNNHQ��LHWV�ZHHU�ZLOOHQ�XLWVSXJHQ�
�EY��EHVFKXOGLJLQJHQ��YHUZLMWHQ��EHOHGLJLQJHQ����'DW�LV�PRHLOLMN�WH�VOLNNHQ����
2RN�VFKHLGLQJVFRQIOLFW��KHW�HWHQ�RI�EHSDDOGH�JHUHFKWHQ�QLHW�ZLOOHQ�VOLNNHQ��EY��GLHHW��

9RRUEHHOGHQ  « (HQ�YURXZ�PRHW�LQ�HHQ�EHGULMI�VWHHGV�PDDU��VOLNNHQ���,Q�GH�YDNDQWLH�NRPW�]H�LQ�JHQH]LQJ��
!�.HHORQWVWHNLQJ�

 « (HQ�NLQG�ZRUGW�YHUERGHQ�RP�]RHWLJKHGHQ�WH�HWHQ��,Q�SODDWV�GDDUYDQ�PRHW�KHW�
JURHQWHQ�HWHQ��!�'H�JURHQWHQ�QLHW�ZLOOHQ�VOLNNHQ�

« ,HPDQG�NULMJW�YDQ�]LMQ�SDUWQHU�YRRUWGXUHQG�YHUZLMWHQ��!�'H�YHUZLMWHQ�OLHIVW�ZHHU�ZLOOHQ�
XLWVSXJHQ��!�&HODIERXZ�YDQ�KHW�NHHOVOLMPYOLHV�LQ�GH�DFWLHYH�IDVH�HQ�KHUVWHO�YDQ�KHW�
VOLMPYOLHV�LQ�GH�JHQH]LQJVIDVH�

 «�(HQ�VFKROLHU�PRHW�GDJHOLMNV�ZLVNXQGH�RHIHQHQ��RPGDW�KLM�DQGHUV�QLHW�RYHU�JDDW��!�'H�VWRI�QLHW�
ZLOOHQ�VOLNNHQ��$OV�GH�YDNDQWLH�QDGHUW�NRPW�KLM�LQ�JHQH]LQJ��!�.HHORQWVWHNLQJ�

:HHIVHO� .HHOVOLMPYOLHV�SODWHQHSLWKHHO���(FWRGHUP��PRQG�VOLMPYOLHVVFKHPD��

&RQIOLFWDFWLHI &HODIERXZ��XOFHUD��LQ�KHW�NHHOVOLMPYOLHV�PHW�SLMQ�

%LRORJLVFKH�]LQ� �'RRU�YHUJURWLQJ�YDQ�GH�GRRUVQHH�YDQ�GH�NHHOKROWH�NDQ�KHW�RQJHZHQVWH�EHWHU�XLWJHVSXZG�RI�XLWJHEUDDNW
�ZRUGHQ�

*HQH]LQJVIDVH ��� ��+HUVWHO�YDQ�GH�VOLMPYOLHVGHIHFWHQ�� �.HHORQWVWHNLQJ���=ZHOOLQJ��VOLNPRHLOLMNKHGHQ�
�9HUHUJHULQJ�GRRU�6\QGURRP�

*HQH]LQJVFULVLV 6WHUNH�SLMQ��HYW��PHHUGHUH�GDJHQ�GXUHQG��ULONRRUWV� 

7KHUDSLH � +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��,QGLHQ�UHFLGLYHUHQG��FRQIOLFW�HQ�VSRUHQ�
DFKWHUKDOHQ�HQ�RSORVVHQ�

 �$IILUPDWLHV���,N�VOLN�VOHFKWV�GDWJHQH�ZDW�JRHG�YRRU�PLM�LV����,N�ODDW�PLM�QLHWV�RSGULQJHQ�ZDW�LN�QLHW�
ZLO����=LH�RRN�HLQGH�YDQ�GLW�KRRIGVWXN�

6SHHNVHONOLHU�
XLWYRHUJDQJHQ
,HWV�QLHW�ZLOOHQ��
NXQQHQ�RI�GXUYHQ�
LQVSHHNVHOHQ�RI�HWHQ

6SHHNVHONOLHUHQ
%URN�FRQIOLFW�
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=%6�63((.6(/./,(5(1

78025�9$1�'(�225��21'(5721*��2)�21'(5.$$.�
63((.6(/./,(5��DGHQR�FD���21767(.,1*�9$1�'(�225��
21'(5721*��(1��21'(5.$$.63((.6(/./,(5��6LDODGHQLWLV��

&RQIOLFW %URNFRQIOLFW��(HQ�YRHGLQJVEURN�RI�LHWV�JHZHQVWV���EY��EHSDDOGH�YRHGLQJ��HHQ�JRHGH�EDDQ��HHQ�
DXWR��GDW�PHQ�RSQHPHQ�ZLO��UHFKWHU�NOLHU���RI�LHWV�RQJHZHQVWV��GDW�PHQ�ZLO�XLWVSXJHQ��OLQNHU�
NOLHU��QLHW�YROGRHQGH�NXQQHQ�LQVSHHNVHOHQ�

0�D�Z��LHWV�GDW�PHQ�JUDDJ�]RX�KHEEHQ�QLHW�YHUNULMJHQ��RI�LHWV�GDW�RQJHZHQVW�LV�QLHW�
NZLMWUDNHQ�

9RRUEHHOGHQ « (HQ�NLQG�PRHW�DOOHV�RSHWHQ��RIVFKRRQ�KHW�JHQRHJ�KHHIW���+HW�HWHQ�QLHW�ZHJNULMJHQ��

«�(HQ�NLQG�ZLO�HHQ�EHSDDOG�VSHHOJRHG�KHEEHQ��PDDU�NULMJW�KHW�QLHW���'LW�LV�HHQ�VLWXDWLH�GLH�UHJHO�
PDWLJ�YRRUNRPW�LQ�GH�FUrFKH�ZDQQHHU�HHQ�HQLJ�NLQG�RQYHUZDFKWV�PHW�DQGHUH�NLQGHUHQ�PRHW�GHOHQ��

 • 'H�YDGHU�YDQ�HHQ�]HHU�PDJHUH�MRQJHQ�LV�YDQ�PHQLQJ�GDW�]LMQ�]RRQ�DDQ�DQRUH[LD�ERXOHPLH�OLMGW�
+LM�NDQ�DDQ�QLHWV�DQGHUV�PHHU�GHQNHQ�!�³GH�EURN´�QLHW�NXQQHQ�RSQHPHQ��
+LM�OLMGW�HHQ�HHQ�SODDWVYHUYDQJHQG�FRQIOLFW�YRRU�GH�]RRQ��,Q�GH�DFWLHYH�IDVH�RQWVWDDW�HU�HHQ�
VSHHNVHONOLHUWXPRU�

 • (HQ����MDULJH�SDWLsQW�VOXLW�HHQ�KXXUFRQWUDFW�PHW�HHQ�ERHU�DI��:DQQHHU�GH�VOHXWHO�RYHUKDQGLJG
PRHW�ZRUGHQ��YHUVFKLMQW�GH�ERHU�GURQNHQ�HQ�LV�XLWHUVW�RQYULHQGHOLMN��+LM�ZLO�GDW�GH�QLHXZH�
KXXUGHUV�HHUVW�GH�UDPHQ�SRHWVHQ��'H�SDWLsQW�KHHIW�RRN�LQ�GH�YROJHQGH�PDDQGHQ�JHHQ�UXVW�LQ�KHW�
KXLV��ZDQW�GH�KXLVEDDV�NRPW�YRRUWGXUHQG�VWRUHQ�!�FRQIOLFW��GH��KXLVEURN��QLHW�NXQQHQ�
LQVSHHNVHOHQ�
8LWHLQGHOLMN�VFKDNHOHQ�]H�HHQ�DGYRFDDW�LQ�HQ�KHW�KXXUFRQWUDFW�ZRUGW�RSJH]HJG�
,Q�GH]H�WLMG�JURHLW�HU�HHQ�RRUVSHHNVHONOLHUWXPRU�DDQ�GH�UHFKWHU]LMGH��'H�SDWLsQW�NHQW�GH�**�HQ�
YRHOW�]LFK�JHUXVW�ELM�GH�GLDJQRVH���
(U�NRPHQ�WHONHQV�ZHHU�UHFLGLHYHQ��]RGDW�GH�WXPRU�QLHW�KHOHPDDO�LQ�KHOLQJ�JDDW�
'H]H�JHHIW�HFKWHU�ZHLQLJ�RQJHPDNNHQ�
�(LJHQ�DUFKLHI�

:HHIVHO� 6SHHNVHONOLHU���(QGRGHUP

&RQIOLFWDFWLHI ����������� 9HUKRJLQJ�YDQ�GH�IXQFWLH��*URHL�YDQ�HHQ�EORHPNRRODFKWLJH�WXPRU��DGHQR�FD��YDQ�KHW�VHFUHWRULVFKH 
W\SH��9HUKRJLQJ�YDQ�GH�ZHUNLQJVFDSDFLWHLW�YDQ�GH�VSHHNVHONOLHU�

%LRORJLVFKH� ]LQ� � 3URGXFWLH� YDQ� PHHU� VSHHNVHO�� ]RGDW� GH� EURN� EHWHU� NDQ� ZRUGHQ� RSJHQRPHQ� RI��
XLWJHVFKHLGHQ�

*HQH]LQJVIDVH�� ��1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��7XEHUNXOHX]H�YHUND]LQJ��VWLQNHQG�VSHHNVHO��PRQGJHXU��SLMQ��RQWVWHNLQJ�
DIERXZ�YDQ�GH�WXPRU���ZHJVPHOWHQ���GRRU�VFKLPPHOV��P\FRVHQ��RI�VFKLPPHOEDFWHULsQ� �VSHHNVHO��
NOLHURQWVWHNLQJ��NRRUWV��QDFKW]ZHWHQ�

*HQH]LQJVFULVLV 6WHUNH�SLMQ��ULONRRUWV�

2SPHUNLQJ ,Q������LV�GH�RRUVSHHNVHONOLHU��SDURWLWLV��JHWURIIHQ��VOHFKWV�LQ������]LMQ�GH�XLWYRHUJDQJHQ�JHWURIIHQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��LQGLHQ�QRJ�DFWLHI��
$IILUPDWLHV���+HW�OHYHQ�LV�JHHQ�ZHQVFRQFHUW����,N�NDQ�QLHW�DOOHV�KHEEHQ���GDW�DFFHSWHHU�
LN�YROOHGLJ���
=LH�RRN�HLQGH�YDQ�GLW�KRRIGVWXN�

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S��������
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'52*(�021'��PXFRYLVFLGRVH�YDQ�GH�VSHHNVHONOLHUHQ�2

=HOIGH�=%6�DOV�KLHUERYHQ�

)DVH +DQJHQGH�JHQH]LQJ�RI�WRHVWDQG�QD�KDQJHQGH�JHQH]LQJ��/LWWHNHQDFKWLJH�GHJHQHUDWLH�YDQ�KHW�
VSHHNVHONOLHUZHHIVHO�GRRU�UHFLGLHYHQ�!�YHUPLQGHUGH�SURGXFWLH�YDQ�VSHHNVHO�

2SPHUNLQJ 'URJH�PRQG�QD�GH�PHQRSDX]H�NRPW�YDDN�YRRU�HQ�KDQJW�VDPHQ�PHW�GH�YHUPLQGHUGH�
RHVWURJHHQ�SURGXFWLH��XLWGURJLQJ�YDQ�KHW�VOLMPYOLHV����
9HUVWHUNLQJ�YDQ�HHQ�GURJH�PRQG�LQ�JHYDO�YDQ�HHQ�DFWLHI�H[LVWHQWLHFRQIOLFW�

7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�]RGDW�GH�KDQJHQGH�JHQH]LQJ�
RSKRXGW�
� �2OLH�WUHNNHQ��/\PIHGUDLQDJH��]RGDW�GH�VSHHNVHOYORHG�ZHHU�RS�JDQJ�
NRPW����*RUJHOHQ�PHW�QDWXXU]RXWRSORVVLQJ�RI�V\PELRIORU���

63((.6(/./,(5&<67(
2QWVWDDW�PHHVWDO�LQ�GH�NOHLQH�VSHHNVHONOLHUWMHV�GLH�LQ�GH�KHOH�PRQG�YHUVSUHLG�OLJJHQ��%Y��GRRU�HHQ�EHHW�RS�GH�
RQGHUOLS�!�YHU]DPHOLQJ�YDQ�VOLMP�GDW�YHUKDUGW�
,QGLHQ�JHHQ�YHUZRQGLQJ���]HOIGH�=%6�DOV�KLHUERYHQ�

)DVH 

7KHUDSLH 

 �$IJHVORWHQ�KHOLQJ�RI�WRHVWDQG�QD�UHFLGLHYHQ��(HQ�SDV�DIJHERXZGH�WXPRU�ODDW�HHQ�KROWH��F\VWH��
DFKWHU��'RRU�KHW�6\QGURRP�NDQ�GH]H�KROWH��F\VWH��³RSJHSRPSW´�ZRUGHQ�PHW�YRFKW�HQ�JURWHU�ZRUGHQ�

+HW�FRQIOLFW�LV�RSJHORVW��([L[WHQWLHFRQIOLFW��LQGLHQ�QRJ�DFWLHI��RSORVVHQ�

2  Vgl. Dr. Hamer, Tabellenbuch S. 20, 31

�=%6�63((.6(/./,(58,792(5*$1*(1
21767(.,1*�9$1�'(�8,792(5*$1*(1�9$1�'(�
22563((.6(/./,(5��%RI�1�

0HQ�GXUIW�RI�ZLO�LHWV�QLHW�HWHQ��LQVSHHNVHOHQ�. &RQIOLFW 

9RRUEHHOG 

:HHIVHO 

&RQIOLFWDFWLHI 

« (HQ�NLQG�ZRUGW�JHGZRQJHQ�RP�DOOHV�RS�WH�HWHQ���$OOHV�ZDW�RS�WDIHO�NRPW��ZRUGW�RSJHJHWHQ���
8LWYRHUJDQJHQ�SODWHQHSLWKHHO���(FWRGHUP��PRQG�VOLMPYOLHV�VFKHPD��

&HODIQDPH��XOFHUD��LQ�GH�XLWYRHUJDQJHQ��SLMQOLMN�WUHNNHQ�

%LRORJLVFKH�]LQ�� 9HUJURWLQJ�GRRUVQHH���!�EHWHUH�DIJLIWH�YDQ�VSHHNVHO��EHWHUH�LQVSHHNVHOLQJ�YDQ�GH�YRHGLQJ��
*HQH]LQJVIDVH�����=ZHOOLQJ�HQ�URRGKHLG�YDQ�GH�XLWYRHUJDQJHQ��(YW��DIVOXLWLQJ�YDQ�GH]H�JDQJHQ�GRRU�RSVWXZLQJ�YDQ�

VHFUHWLH� �ERI��'LW�NDQ�OLMNHQ�RS�HHQ�NOLHURQWVWHNLQJ��9HUVWHUNLQJ�GRRU�6\QGURRP�

2SPHUNLQJ 

7KHUDSLH 

 ��0RHLOLMN�WH�RQGHUVFKHLGHQ�YDQ�HHQ�RQWVWHNLQJ�YDQ�GH��RRUVSHHNVHONOLHU���
+DQGLJKHLG�HQ�]LMGH�LQ�EHVFKRXZLQJ�QHPHQ�
+HW�FRQIOLFW�LV�RSJHORVW���*HQH]LQJ�EHJHOHLGHQ���=LH�RRN�HLQGH�YDQ�GLW�KRRIGVWXN�

1 =LH� Dr. Hamer, Tabellenbuch S�� 123, 136

9ROJHQV�GH�5*�LV�ELM�ERI�GH�RRUVSHHNVHONOLHU�JHWURIIHQ��
9ROJHQV�'U��+DPHU�LV�ERI�HFKWHU�HHQ�RQWVWHNLQJ�YDQ�GH�RRUVSHHNVHONOLHUXLWYRHUJDQJHQ�
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�0RJHOLMNH�RRU]DNHQ�

• 5HFLGLYHUHQGH�RQWVWHNLQJ�YDQ�GH�VSHHNVHONOLHU�
+DQJHQGH�JHQH]LQJ�RI�WRHVWDQG�QD�KDQJHQGH�JHQH]LQJ���
1D�HONH�WXEHUFXOHX]H�KHOLQJ�EOLMYHQ�NDONUHVWHQ�DFKWHU���
/LWWHNHQDFKWLJH�GHJHQHUDWLH�YDQ�NOLHUZHHIVHO�GRRU�UHFLGLH�

YHQ�!�LQGLNNLQJ�HQ�YHUNORQWHULQJ�YDQ�VSHHNVHO��
RSVWDSHOLQJ�YDQ�PLQHUDOHQ� �VSHHNVHOVWHHQ�
• 5HFLGLYHUHQGH�RQWVWHNLQJ�YDQ�GH�XLWYRHUJDQJHQ�
+DQJHQGH�JHQH]LQJ�YDQ�GH�XLWYRHUJDQJHQ�RI�WRHVWDQG�QD�
KDQJHQGH�JHQH]LQJ��+HUKDOHQGH�RQWVWHNLQJHQ�QD�VWXZLQJ�
LQ�GH�XLWYRHUJDQJHQ�!�YHUNORQWHULQJ��LQGLNNLQJ�!�PLQHUDDO�
RSVWDSHOLQJ�!�VSHHNVHOVWHHQ�

=%6�9$1�'(�.,(8:%2*(1

�=%6�6&+,/'./,(58,792(5*$1*(1

=,-'(/,1*6(��ODWHUDOH�RI�EUDFKLRJHQH��+$/6&<67(�2)��),67(/* 
*HZRRQOLMN�GHQNW�PHQ�ELM�HHQ�]ZHOOLQJ�LQ�GH�KDOV�DDQ�O\PIHNQRSHQ��,Q�]HOG]DPH�JHYDOOHQ�NDQ�KHW�HFKWHU�RRN�JDDQ�
RP�ppQ�]LMGHOLQJVH�KDOVF\VWH��=LMGHOLQJVH�KDOVF\VWHQ�OLJJHQ�QRUPDDO�DDQ�GH�UDQG�YDQ�GH�KDOVVSLHUHQ� 

&RQIOLFW )URQWDDODQJVWFRQIOLFW�YRRU�HHQ�JHYDDU�RI�HHQ�EHGUHLJLQJ�GLH�RQYHUPLMGHOLMN�RS�LHPDQG�
DINRPW���=LH�RRN�S������HQ�����

:HHIVHO .LHXZERRJJDQJHQ�SODWHQHSLWKHHO���(FWRGHUP��PRQG�VOLMPYOLHVVFKHPD��
)DVH � *HQH]LQJVIDVH��KHUVWHO�YDQ�KHW�SODWHQHSLWKHHO��'RRU�GH�JHQH]LQJV]ZHOOLQJ�NDQ�KHW�YRFKW�]LFK�

RSKRSHQ�WRW�HHQ�F\VWH��:DQQHHU�GH]H�F\VWH�]LFK�QDDU�EXLWHQ�WRH�RSHQW��VSUHHNW�PHQ�YDQ�HHQ�
]LMGHOLQJVH��EUDFKLRJHQH��KDOVILVWHO��9HUVWHUNLQJ�GRRU�KHW�6\QGURRP� 

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJVIDVH�EHJHOHLGHQ��([LVWHQWLHFRQIOLFW�RSORVVHQ�LQGLHQ�GLW�QRJ�
DFWLHI�LV��/\PIHGUDLQDJH�

,1�+(7�0,''(1��PHGLDQH��/,**(1'(�+$/6&<67<(��WK\URJORVVXVF\VWH�
'H]H�F\VWHQ�OLJJHQ�DDQ�GH�QRJ�UHVWHUHQGH�VFKLONOLHU�WRQJ�LQJDQJ��GXFWXV�WK\URJORVVXV��RS�GH�PLGGHOOLMQ�YDQ�KHW�
OLFKDDP�WXVVHQ�GH�EDVLV�YDQ�GH�WRQJ��VWURWWHQKRRIG�HQ�VFKLOGNOLHU�

&RQIOLFW 

:HHIVHO
)DVH 

0LGGHOHQ�YRRU�RQWVWHNLQJ�LQ�KHW�PRQG�NHHOJHELHG
•  7KHH��IHQHJULHN��NDPLOOH��DJULPRQLH��VDOLH��NOLVZRUWHO�
DQLMV�H�D��

• �2OLHWUHNNHQ� �]LH�S������
•  �=ZHHGV�NUXLGHQELWWHU�����PLQ�ODWHQ�WUHNNHQ�LQ�GH�PRQG��GDQ

JRUJHOHQ�HQ�SDV�GDDUQD�VOLNNHQ�
•  � *RUJHOPLGGHOHQ��QDWXXU]RXWRSORVVLQJ�YHUGXQG�RI�JHFRQ�
FHQWUHHUG�ODWHQ�WUHNNHQ�LQ�GH�PRQG��GDDUQD�XLWVSXJHQ�
=RXW�ZDWHU�YRHUW�HOHFWURO\WHQ�WRH�DDQ�KHW�ZHHIVHO�HQ
RQWODVW�GH�RQWVWHNLQJVUHDFWLH�

• *RUJHOPLGGHO��QRWHQGRSSHQ�HQ�HLNHQVFKRUV�DINRNHQ�HQ
HQNHOH�XUHQ�ODWHQ�VWDDQ��GDQ�DIJLHWHQ�HQ�NRHO�ZHJ]HWWHQ�
0HHUGHUH�NHUHQ�SHU�GDJ�JRUJHOHQ�HQ�VSRHOHQ�

•� 6\PELRIORU��]LH�S������RI��%URRGGUDQN��YRRU�WRHYRHU�YDQ
V\PELRQWHQ�

• +DOV�NZDUNNRPSUHVVHQ�
•  /\PIHGUDLQDJH�

2QPDFKWVFRQIOLFW�RI�IURQWDDODQJVWFRQIOLFW���=LH�S������
6FKLOGNOLHUXLWYRHUJDQJHQ���3ODWHQHSLWKHHO���(FWRGHUP�
+DQJHQGH�JHQH]LQJ:�*HQH]LQJV]ZHOOLQJ�YDQ�GH�VFKLOGNOLHUXLWYRHUJDQJHQ��*URWHUH�
F\VWHQ�GRRU�UHFLGLYHUHQGH�FRQIOLFWHQ�HQ�6\QGURRP���=LH�RRN�S������

7KHUDSLH� &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ�]RGDW�GH�KDQJHQGH�JHQH]LQJ�VWRSW�

63((.6(/67((1��VLDOROLWKLDVLV�*�
.RPW�LQ�����YDQ�GH�JHYDOOHQ�YRRU�LQ�GH�XLWYRHUJDQJHQ�
YDQ�GH�RRUVSHHNVHONOLHU�
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7DQGHQ�HQ�NDNHQ

,HGHUH�WDQG�EHVWDDW�XLW�HHQ�WDQGNURRQ��FRURQD�GHQWLV���HHQ�
WDQGKDOV��FROOXP�GHQWLV��HQ�HHQ�WDQGZRUWHO��UDGL[�GHQWLV����
:DW�PHQ�YDQ�HHQ�JH]RQG�JHELW�]LHW��LV�VOHFKWV�KHW�
HFWRGHUPDOH�JOD]XXU��GDW�KHW�ELQQHQOLJJHQGH�PHVRGHUPDOH�
WDQGEHHQ��GHQWLQ��EHGHNW��+HW�WDQGEHHQ�RPVOXLW�GDQ�ZHHU�
GH�EORHGYDDWMHV�HQ�GH�GRRUYRHU�YDQ�GH�]HQXZHQ��SXOSD���
'H�WDQG�LV�GRRU�PHVRGHUPDDO�WDQGFHPHQW�HODVWLVFK�PHW�
KHW�WDQGEHHQ�YHUERQGHQ��7XVVHQ�PHVRGHUPDDO�WDQGEHHQ�
HQ�HFWRGHUPDDO�PRQGVOLMPYOLHV�EHYLQGW�]LFK�HHQ�ODDJ�RXG�
HQGRGHUPDDO�GDUPVOLMPYOLHV�

9ROJHQV�'U��+DPHU��IXQFWLRQHUHQ��RRN�GH�WDQGHQ�YROJHQV�
GH���ELRORJLVFKH�QDWXXUZHWWHQ��'H�SUDNWLMN�ORRSW�HFKWHU�
YDDN�KHHO�DQGHUV�GDQ�GH�WKHRULH�

1D�PLMQ�HLJHQ�HUYDULQJHQ�HQ�JHVSUHNNHQ�PHW�HUYDUHQ�**�
WDQGDUWVHQ��PRHVW�LN�GLW�KRRIGVWXN�IXQGDPHQWHHO�
YHUDQGHUHQ��'H�ELRORJLVFKH�UHDOLWHLW�RI�GH�UHFDOFLILFHULQJ�
�KHW�KHUVWHO��LV�QO��QLHW�]RDOV�YHURQGHUVWHOG��'DDU�ZDDU�KHW�
WDQGPDWHULDDO�ZHJ�LV��PHHVWDO�GRRU�FDULsV���EOLMIW�KHW�RRN�
ZHJ��+HW�JURHLW�QLHW�PHHU�DDQ��(Q�ZDQQHHU�PHQ�WH�ODQJ�
ZDFKW��ZRUGW�KHW�QLHW�EHWHU��DOOHHQ�PDDU�VOHFKWHU���

=RQGHU�WZLMIHO�KHHIW�RQ]H�]LHO�RRN�LQYORHG�RS�RQ]H�WDQGHQ���
+RH�JURRW�GLH�HFKWHU�LV��ZHHW�LN�QLHW���
=LMQ�KHW�GH�KLHURQGHU�EHVFKUHYHQ�FRQIOLFWHQ�GLH�GH�WDQGHQ�
DDQWDVWHQ��RI�HHQ�VOHFKWH�K\JLsQH��RI�HHQ�FRPELQDWLH�YDQ�
EHLGH�" 

:DDU�LV�KHW�KHUVWHO�GDDGZHUNHOLMN�ZDDUQHHPEDDU"
• ,Q�KHW�NDDNEHHQ��MD
• ,Q�KHW�WDQGYOHHV��MD
• ,Q�KHW�GHQWLQH��WDQGERW���JHGHHOWHOLMN
• ,Q�KHW�JOD]XXU��QHHQ

�'LW�]LMQ�GH�EHYLQGLQJHQ�YDQ�GH�DXWHXU��

0RQGK\JLsQH��WDQGHQ�SRHWVHQ
$OOH�**�WDQGDUWVHQ�GLH�LN�RQGHUYUDDJG�KHE��]HJJHQ�GDW�
JRHGH�K\JLsQH��]RUJ�HQ�JH]RQGH�YRHGLQJ�DDQ�GH�EDVLV�
OLJJHQ�YDQ�JH]RQGH�WDQGHQ�
9HU]RUJGH�WDQGHQ�HQ�HHQ�DDQJHQDPH�DGHP�EHYRUGHUHQ�
ERYHQGLHQ�KHW�]HOIYHUWURXZHQ�HQ�KHW�VRFLDDO�FRQWDFW�

•  ,N�SRHWV�SHUVRRQOLMN�PLMQ�WDQGHQ�PHW�HHQ�QDWXXUOLMNH
]RXWRSORVVLQJ��0HQ�QHPH�HHQ�HHWOHSHO�LQ�GH�PRQG�HQ�
SRHWVW�JHZRRQ�GH�WDQGHQ��%LM�JHYRHOLJ�WDQGYOHHV�NDQ�
PHQ�GH�RSORVVLQJ�YHUGXQQHQ�

•��� &D\FH��WDQGHQ�HQ�WDQGYOHHV�PHW�HHQ�PHQJHOLQJ�YDQ�
QDWULXPELFDUERQDDW�HQ�NHXNHQ]RXW�SRHWVHQ�

•  +LOGHJDUG�� 
V�PRUJHQV�HHQ�]HHU�NOHLQH�KRHYHHOKHLG�]XLYHU
ZDWHU�LQ�GH�PRQG�QHPHQ��GLW�HHQ�WLMGODQJ�LQ�GH�PRQG
KRXGHQ�HQ�GDQ�GH�WDQGHQ�SRHWVHQ�PHW�GLW�ZDWHU�

•  **�WDQGDUWVHQ� EHYHOHQ� IOXRULGH�YULMH� WDQGSDVWD�DDQ�

.DQ�PHQ�ZDFKWHQ�WRW�PHQ�HHQ��JDW��KHHIW"
1HHQ��ZDQW�JURWHUH�JDWHQ�YXOOHQ�]LFK]HOI�QLHW�PHHU�RS���
,HGHUH�YHUVWDQGLJH�WDQGDUWV�]DO�GH]H�WDQG�EHKDQGHOHQ�HQ�
KHW�QRRG]DNHOLMNVWH�ZHJVOLMSHQ��+HW�LV�YDQXLW�GH���
ELRORJLVFKH�QDWXXUZHWWHQ�RRN�MXLVW�RP�GLW�WH�GRHQ���
%LM�RQGXLGHOLMNH�SLMQ�PRHW�PHQ�HHUVW�DIZDFKWHQ�
DOYRUHQV�PHQ�HHQ�WDQG�RQQRGLJ��RSRIIHUW��

0RHW�PHQ�UHJHOPDWLJ�FRQWUROHUHQ�HQ�SUHYHQWLHI�EHKDQGHOHQ�"
-D��EHLGH�]LMQ�]LQYRO�

,Q�QDYROJLQJ�YDQ�GH�GRRU�'U�+DPHU�RQWGHNWH�
VDPHQKDQJHQ�PHW�EHWUHNNLQJ�WRW�GH�WDQGHQ��PDDU�RQGHU�
KHW�KLHUERYHQ�EHVSURNHQ�YRRUEHKRXG�

7DDN�YDQ�GH�WDQGHQ�
•  6QLMWDQGHQ��ELMWHQ��WRHKDSSHQ��JURPPHQ��MH�WDQGHQ
ODWHQ�]LHQ��

• +RHNWDQGHQ��DDQSDNNHQ��YDVWSDNNHQ��EHJLQQHQ�HQ�YDVWKRXGHQ�
• (HUVWH�NLHV��NDXZHQ�
• 7ZHHGH�NLHV�HQ�PDDOWDQGHQ��YHUPDOHQ�

'H�GDDUYDQ�DIJHOHLGH�FRQIOLFWLQKRXG�
•���6QLMWDQGHQ��QLHW�NXQQHQ�ELMWHQ��QLHW�NXQQHQ�WRHKDSSHQ�
QLHW�NXQQHQ�RI�GXUYHQ��JURPPHQ���MH�WDQGHQ�ODWHQ�]LHQ��

•  ���+RHNWDQGHQ��QLHW�NXQQHQ�DDQSDNNHQ��EHJLQQHQ��YDVWSDNNHQ
RI�NXQQHQ�YDVWKRXGHQ�

• (HUVWH�NLHV��QLHW�NXQQHQ�RI�GXUYHQ�YHUPDOHQ�
•  7ZHHGH�NLHV�HQ�YHUGHUH�PDDOWDQGHQ��QLHW�NXQQHQ�RI�GXUYHQ
YHUPDOHQ�

�1LHW�NXQQHQ��EHWHNHQW� 0HQ�KHHIW�WH�ZHLQLJ�]HOIYHUWURXZHQ
PHQ�LV�WH�]ZDN��WH�ODI��WH�VFKXFKWHU�RI�WH�YRRU]LFKWLJ��0HQ�NDQ�
QLHW�WRHELMWHQ�RPGDW�KHW�QLHW�ELQQHQ�GH�PRJHOLMNKHGHQ�OLJW��EY��
UHODWLH�ZHUNJHYHU�ZHUNQHPHU��OHHUOLQJ�OHUDDU���*HWURIIHQ�
ZHHIVHO��7DQGEHHQ���(LJHQZDDUGH���0HGXOOD�
�1LHW�GXUYHQ���EHWHNHQW��0HQ�ZRUGW�GRRU�LHWV�RI�LHPDQG�JHKLQGHUG
RP�WRH�WH�ELMWHQ��EY��ZHJHQV�JRHG�IDWVRHQ�� *HWURIIHQ�
ZHHIVHO��7DQGJOD]XXU���6FKHLGLQJVFRQIOLFW���+HUVHQVFKRUV��

�� �'U��+DPHU��=DKQWDEHOOH��NRORP���±��

7$1'(1�(1�.$.(1
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���=%6�7$1'*/$=885

233(59/$..,*(�&$5,É6��EHWUHIIHQGH�KHW�WDQGJOD]XXU�1

&RQIOLFW 
9RRUEHHOGHQ 

1LHW�GXUYHQ�WRHELMWHQ��]LFK�QLHW�GXUYHQ�YHUZHUHQ��&RQIOLFWQXDQFH�]LH�ORFDWLH��]LH�KLHUERYHQ���
« (HQ�ZHUNQHPHU�ODDW�]LFK�VWHHGV�GRRU�]LMQ�VXSHULHXUHQ�WHUHFKW�ZLM]HQ��+LM�ZRUGW�JHEHWHQ���
+LM�GXUIW�QLHW�WHUXJ��WH�ELMWHQ��ZDQW�GDQ�LV�KLM�]LMQ�ZHUN�NZLMW�

 • (HQ�YURXZ�ZRUGW�GRRU�KDDU�SDUWQHU�RQGHU�GUXN�JH]HW�RP�]LFK�HLQGHOLMN�WHJHQ�GH�DDQYDOOHQ�YDQ�KDDU
]XV�WH�YHUZHUHQ��'H�SDWLsQWH�ZLO�HFKWHU�JHHQ�UX]LH���(LJHQ�DUFKLHI�

:HHIVHO 
&RQIOLFWDFWLHI

7DQGJOD]XXU���(FWRGHUP��0RQG�VOLMPYOLHVVFKHPD��
&HODIQDPH�LQ�KHW�WDQGJOD]XXU��XOFHUD���2QWVWDDQ�YDQ�FDULsV���JOD]XXUGHIHFW��SLMQ�

%LRORJLVFKH�]LQ �  'H�SHUVRRQ�RI�GH�]DDN�ZRUGW�GRRU�GH�WLMGHOLMNH�RYHUJHYRHOLJKHLG�QLHW�PHHU��WH�ELMWHQ��JHPDDNW�
0HQ�NDQ�QLHW�PHHU�WRHELMWHQ�RPGDW�KHW�ELMWHQ�SLMQ�GRHW�

*HQH]LQJVIDVH � 9ROJHQV�'U��+DPHU��KHUVWHO�JOD]XXU:�RYHUJHYRHOLJKHLG�ZDUP�NRXG�RI�]XXU�]RHW�
 ���9ROJHQV�**�WDQGDUWVHQ��JHHQ�KHUVWHO��+HW�JDW�EOLMIW�RI�ZRUGW�JURWHU�DOV�PHQ�QLHWV�GRHW�

7KHUDSLH�]LHO � 2P�QLHXZH�JDWHQ�WH�YHUPLMGHQ��QDGHQNHQ�RYHU�PRJHOLMNH�]LHOVRRU]DNHQ���FRQIOLFW�HQ�VSRUHQ�
DFKWHUKDOHQ�HQ��]R�PRJHOLMN�RSORVVHQ��
� $IILUPDWLHV���,N�KHE�KHW�UHFKW�RP�PLM�WH�YHUZHUHQ����,N�ODDW�QLHW�PHHU�PHW�PLM�VROOHQ�HQ�]DO�LQ�
GH�WRHNRPVW�WHUXJELMWHQ��
$QGHUH�VWUDWHJLH��WRWDOH�YHUJLIIHQLV�
3RVLWLHI�RYHU�GH�HLJHQ�WDQGHQ�GHQNHQ��=LFK�GH�WDQGHQ�JH]RQG�HQ�VWUDOHQG�YRRUVWHOOHQ�

7KHUDSLH�WDQG� 'H�WDQG�GRRU�GH�WDQGDUWV�ODWHQ�YXOOHQ��3LMQVWLOOHUV�LQGLHQ�QRGLJ�
7DQGK\JLsQH��WDQGHQ�SRHWVHQ�RP�QLHXZH�JDWHQ�WH�YHUPLMGHQ�
0RQGVSRHOLQJHQ�PHW�WKHH�YDQ�VDOLH��EUDDPEODGHUHQ��ZDOQRRWEODGHUHQ��SDDUGHVWDDUW� 

�� �=LH��'U��+DPHU��7DQGWDEHO��NRORP���±��

.DDNEHHQ�
(LJHQZDDUGHFRQIOLFW �
QLHW�NXQQHQ�WRHELMWHQ

7DQGEHHQ�
(LJHQZDDUGHFRQIOLFW 
QLHW�NXQQHQ�WRHELMWHQ

7DQGJOD]XXU
1LHW�GXUYHQ�WRHELMWHQ

'LHSOLJJHQG�
PRQGVOLMPYOLHV�
%URNFRQIOLFW�

$IEHHOGLQJ�QDDU�GH�JUDILHN�YDQ�'U��+DPHU��:HWHQVFKDSSHOLMNH�WDEHO�YDQ�GH�1LHXZH�*HQHHVNXQGH��RPVODJ�S�����UHFKWV�ERYHQ��$PLFL�GL�'LUN�9HUODJ�



176

7DQGHQ�HQ�NDNHQ

��=%6�7$1'%((1

',(3(�&$5,É6��WDQGEHHQ�1

&RQIOLFW  (LJHQZDDUGHFRQIOLFW��QLHW�NXQQHQ�WRHELMWHQ�RI��GRRUELMWHQ��]LFK�QLHW�NXQQHQ�YHUZHUHQ��]LFK�QLHW�
NXQQHQ�GRHQ�JHOGHQ�RI�QLHW�NXQQHQ�GRRU]HWWHQ��&RQIOLFWQXDQFH�DIKDQNHOLMN�YDQ�GH�ORFDWLH�

9RRUEHHOGHQ «�(HQ�]ZDNNHUH�MRQJHQ�ZRUGW�RS�VFKRRO�JHUHJHOG�GRRU�GH�VWHUNHUHQ�JHSHVW�

«�(HQ�PDQ�PRHW�]LFK�RS�]LMQ�ZHUN�VWHHGV�PDDU�DDQSDVVHQ��+LM�LV�WH�]ZDN�RP�YRRU�]LFK]HOI�RS�WH�NRPHQ�

 • (HQ����MDULJH�UHFKWVKDQGLJH�PDQ�KHHIW�HHQ�RXGHUH�EURHU�GLH�]HHU�DJUHVVLHI�LV�
'H�SDWLsQW�ZDV�LQ�]LMQ�MHXJG�VWHHGV�ZHHU�KHW�VODFKWRIIHU�ZDQQHHU�GH�EURHU�GURQNHQ�QDDU�KXLV�
NZDP�� �%LMWFRQIOLFW����,N�]RX�JUDDJ�WHUXJ�ELMWHQ��PDDU�LN�EHQ�QLHW�VWHUN�JHQRHJ�HQ�GXV�KRXG�LN�PH�
PDDU�VWLO���!�$IERXZ�YDQ�WDQGEHHQ�LQ�GH�PDDOWDQG��SDUWQHU]LMGH��LQ�GH�DFWLHYH�IDVH���
,QWXVVHQ�LV�GH�EURHU����HQ�KHHIW�HHQ�VOHFKWH�JH]RQGKHLG��0HW�.HUVWPLV�NRPW�KHW�WRW�HHQ�
GLVFXVVLH�PHW�GH�EURHU��HQ�GH�SDWLsQW�NDQ�GDDUQD�]LMQ�YURXZ�RYHU�]LMQ�DQJVWLJH�MHXJGMDUHQ�
YHUWHOOHQ��'LW�LV�GH�FRQIOLFWRSORVVLQJ�YDQ�KHW�ELMWFRQIOLFW��'DDUQD�PRHW�HU�HHQ�ZRUWHONDQDDO�
EHKDQGHOLQJ�YHUULFKW�ZRUGHQ���(LJHQ�DUFKLHI�

 • 'H�]XVWHU�YDQ�HHQ�UHFKWVKDQGLJH�SDWLsQWH�ZHHW�DOWLMG�DOOHV�EHWHU��%LM�GH�WHOHIRRQJHVSUHNNHQ�GLH
]H�KHEEHQ��KRXGW�GH�]XVWHU�VWHHGV�HHQ�PRQRORRJ� �FRQIOLFW�GH�]XVWHU�QLHW�WH�NXQQHQ�ELMWHQ��
RPGDW�GDQ�GH�IDPLOLHYUHGH�YHUVWRRUG�]RX�ZRUGHQ��'H�SDWLsQWH�WUDFKW�KDDU�]XVWHU�WH�
DFFHSWHUHQ�]RDOV�]H�LV�HQ�NRPW�GDDUGRRU�LQ�JHQH]LQJ��'H�UHFKWHU�PDDOWDQG�LV�JHWURIIHQ�
�(LJHQ�DUFKLHI��

 • 'H�RXGHUV�YDQ�HHQ���MDULJH�MRQJHQ�KHEEHQ�YRRUWGXUHQG�UX]LH� 'H�YDGHU�YHUOLHVW�VWHHGV�]LMQ
JHGXOG�HQ�EHJLQW�GDQ�WH�VFKUHHXZHQ�� �%LMWFRQIOLFW�YRRU�GH�MRQJHQ��,N�ZLO�PLMQ�YDGHU�ELMWHQ��
!�$IERXZ�YDQ�WDQGEHHQ��(U�RQWVWDDQ�JDWHQ�LQ�DOOH�WDQGHQ��+LM�YHUODQJW�]R�QDDU�KDUPRQLH�WXVVHQ�
PDPD�HQ�SDSD��'H�VWULMG�EOLMIW�HFKWHU�MDUHQODQJ�GRRUJDDQ��:DQQHHU�KLM�ODWHU�PHW�]LMQ�HLJHQ�IDPLOLH�
LQ�KHW]HOIGH�KXLV�ELM�]LMQ�RXGHUV�ZRRQW��NULMJW�KHW�FRQIOLFW�YRRUWGXUHQG�QLHXZH�YRHGLQJ����
�(LJHQ�DUFKLHI�

 • ,N�ZDV����HQ�OLQNVKDQGLJ�WRHQ�LN�DDQ�HHQ�RSOHLGLQJ�WRW�PDVVHXU�EHJRQ��+HW�ZDV�QLHW�HHQYRXGLJ
RP�HHQ�VWDJHSODDWV�WH�YLQGHQ��PDDU�XLWHLQGHOLMN�YRQG�LN�HHQ�SOHN�ELM�HHQ�JHUHQRPPHHUGH�
DFXSXQFWXXU�PDVVHXU�LQ�6DO]EXUJ��6SRHGLJ�HFKWHU�GRRU]DJ�LN�GDW�GH�OHUDDU�LHGHUHHQ�DDQSUDDWWH�
GDW�KXQ�EHNNHQ�VFKHHI�VWRQG�HQ�GDW�GDW�GH�RRU]DDN�ZDV�YDQ�KXQ�]LHNWH��7RHQ�ZHUG�GH�V\PSDWKLH�
YRRU�GH�OHUDDU�DO�VQHO�HHQ�DINHHU�
,N�KDG�KHP�KHW�OLHIVW�ZLOOHQ�ELMWHQ�HQ�YHUPDOHQ��'DW�NRQ�QDWXXUOLMN�QLHW��ZDQW�GDQ�]RX�LN�ELM�QLHPDQG�
DQGHUV�QRJ�HHQ�SODDWV�YLQGHQ��'H�FRQIOLFWDFWLYLWHLW�GXXUGH�HHQ�KDOI�MDDU��8LWHLQGHOLMN�NZDP�KHW�WRW�
HHQ�VFKHLGLQJ��7ZHH�ZHNHQ�QD�GLW�RQWVODJ�YRQG�LN�HHQ�QLHXZH�VWDJHSODDWV��
V�1DFKWV�NZDPHQ�
WRHQ�GH�WDQGSLMQHQ��'H�WDQGDUWV�YRQG�HHQ�GLHS�JDW��³+HW�ZRUWHONDQDDO�LV�DDQJHWDVW´��!�ZRUWHOEH�
KDQGHOLQJ�
�(LJHQ�HUYDULQJ�YDQ�%��(\EO�

:HHIVHO 7DQGEHHQ���0HGXOOD���0HVRGHUP�

&RQIOLFWDFWLHI  (U�RQWVWDDQ�JDWHQ��FHODIQDPH��LQ�KHW�WDQGEHHQ��JHHQ�SLMQ�

*HQH]LQJVIDVH����������� 9ROJHQV�'U��+DPHU��RQWVWHNLQJ��SLMQ��KHUVWHO��UHFDOFLILFDWLH���7RHQDPH�YDQ�GH�SLMQ�GRRU�6\QGURRP�
9ROJHQV�**�WDQGDUWVHQ��UHFDOFLILFDWLH��LQ�KHW�EHVWH�JHYDO��DOOHHQ�DDQ�GH�RSSHUYODNWH��KHW�JDW�EOLMIW�HQ�
ZRUGW�LQ�KHW�EHVWH�JHYDO�QLHW�JURWHU��9ROJHQV�KXQ�HUYDULQJ�ZRUGW�KHW�JDW�WRFK�JURWHU�ZDQQHHU�PHQ�GH�
FDULsV�QLHW�YHU]RUJW�HQ�JHHQ�YXOOLQJ�DDQEUHQJW�

�� �=LH�'U��+DPHU��7DQGWDEHO��NRORP���XQG�����RUDQMH�JURHS�
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%LRORJLVFKH�]LQ�� �9HUVWHUNLQJ�YDQ�KHW�WDQGEHHQ�

2SPHUNLQJ  +DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG�RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�

7KHUDSLH�SV\FKH � 2P�QLHXZH�JDWHQ�WH�YHUPLMGHQ��QDGHQNHQ�RYHU�GH�SV\FKLVFKH�RRU]DNHQ��
&RQIOLFW�HQ�VSRUHQ��DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�
� �$IILUPDWLH���,N�EHQ�VWHUN�HQ�PRHGLJ����,N�GXUI�WH�ELMWHQ�LQGLHQ�QRGLJ��
=LFK�GH�VLWXDWLH�RI�GH�WHJHQVWDQGHU�YRRUVWHOOHQ�HQ�WRHELMWHQ�
$QGHUH�VWUDWHJLH��YHUJHYHQ�
3RVLWLHI�RYHU�GH�HLJHQ�WDQGHQ�GHQNHQ��'H�WDQGHQ�FRQVWUXFWLHYH��OLHIGHYROOH�JHGDFKWHQ�]HQGHQ���
=LFK�GH�WDQGHQ�JH]RQG�HQ�VWUDOHQG�YRRUVWHOOHQ�

7KHUDSLH�WDQG 'H�WDQG�ODWHQ�YXOOHQ�GRRU�GH�WDQGDUWV��3LMQVWLOOHUV�LQGLHQ�QRGLJ���
/\PIHGUDLQDJH���ROLHWUHNNHQ��
0RQGVSRHOLQJ�PHW�NDPLOOHWKHH� 
0RQGVSRHOLQJ�PHW�]RXWRSORVVLQJ�
7DQGK\JLsQH��WDQGHQ�SRHWVHQ�RSWLPDOLVHUHQ��

$)%5$$.�9$1�+(7�7$1'%('��SDURGRQWRVH�2

=HOIGH�=%6�DOV�KLHUERYHQ�

9RRUEHHOG  • (HQ����MDULJH�PDQ�PDDNW�HHQ�VOLSSHUWMH��ZDDUQD�KLM�SURVWDDWNDQNHU�RQWZLNNHOW��]LH�S�������
0DDU�GDDU�EOLMIW�KHW�QLHW�ELM��QD�GH��ELHFKW��DDQ�]LMQ�YURXZ�LV�GH]H�YDQ]HOIVSUHNHQG�ZDQWURXZLJ��
=LM�ZLO�RYHUDO�ELM�]LMQ�HQ�FRQWUROHHUW�KHP�YRRUWGXUHQG��'H�SDWLsQW�YRHOW�]LFK�VFKXOGLJ�WHJHQRYHU�
]LMQ�YURXZ�HQ�YHU]HNHUW�KDDU�KDDU�QLHW�PHHU�WH�EHGULHJHQ��+LM�QHHPW�DOOH�EHSHUNLQJHQ�RS�GH�
NRRS�WRH�� �$FWLHI�HLJHQZDDUGH�ELMW�FRQIOLFW�
� (U�YROJW�HHQ�PDVVLHYH��YRRUWVFKULMGHQGH�DIEUDDN�YDQ�KHW�NDDNEHHQ��ZDDUELM�GH�ERYHQNDDN�
PHHU�JHWURIIHQ�LV�GDQ�GH�RQGHUNDDN��=LMQ�WDQGHQ�YHUNOHXUHQ�HQ�]LMQ�QX�JHHO�JUDXZ��'H�
WDQGDUWV�VWHOW�RRN�HHQ�YHUPLQGHULQJ�YDQ�GH�ELMWKRRJWH�YDVW��GH�WDQGHQ�]LMQ�QDDU�RQGHU�JH]DNW���
7KHUDSLH��DOV�KHW�HFKWSDDU�GH�VDPHQKDQJHQ�RQGHUNHQW��ZRUGW�GH�PDQ�LQ�]LMQ�HHU�KHUVWHOG�PHW�
HHQ�NOHLQ�ULWXHHO��+LM�ZLO�YRRUWDDQ�WURXZ�]LMQ�HQ�ZLO�HHQ�VWUHHS�RQGHU�GLW�KRRIGVWXN�]HWWHQ�
�(LJHQ�DUFKLHI�

:HHIVHO 7DQGFHPHQW��.DDNEHHQ���0HVRGHUP��

&RQIOLFWDFWLHI�� $IERXZ�YDQ�WDQGFHPHQW��'H�WDQGKDOV�OLMNW�ODQJHU�WH�]LMQ�RPGDW�KHW�WDQGEHG�ZHJNZLMQW��
 �3DURGRQWRVH��7RW�KHW�HLQGH�YDQ�GH�JHQH]LQJ�NXQQHQ�GH�WDQGHQ�ZLHEHOHQ��*HHQ�SLMQ�

*HQH]LQJVIDVH  2QWVWHNLQJ��SLMQ��KHUVWHO�
6WHUNH�]ZHOOLQJ�HQ�SLMQ�GRRU�6\QGURRP�

%LRORJLVFKH� ]LQ� � 9HUVWHUNLQJ� YDQ� KHW� WDQGEHG� 

7KHUDSLH  ��&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ���$OV�GLW�OXNW��YROJHQ�HU�JHQH]LQJV�
SLMQHQ���� ��6WDELOLVHULQJ�YDQ�GH�WDQGHQ�GRRU�NOHPPHQ�HQ�OLMP��WRWGDW�GH�WDQG�ZHHU�YDVW]LW�HQ�GH�
JHQH]LQJ�DIJHVORWHQ�LV�

�� =LH��'U��+DPHU��7DQGWDEHO��NRORP���HQ����2UDQMH�JURHS�
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2SWLPDOH�WDQGK\JLsQH���7DQGHQSRHWVHQ��SURI\OD[LH��
 ���7KHH�PRQGVSRHOLQJ��VDOLH��VPHHUZRUWHO��EUDDPEODGHUHQ��

0RQGVSRHOLQJ�RI�WDQGHQSRHWVHQ�PHW�]RXWRSORVVLQJ���2OLHWUHNNHQ�� 

21767(.,1*�9$1�+(7�7$1'%('��SDURGRQWLWLV�3

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S����������
)DVH 
7KHUDSLH 

*HQH]LQJVIDVH��HYW��KDQJHQGH�JHQH]LQJ��+HUVWHO�YDQ�KHW�WDQGEHG� �SDURGRQWLWLV���=LH�KLHUERYHQ��
6SRHOLQJHQ�PHW�NDPLOOHWKHH�HQ�NUXLGQDJHOROLH�

7$1'8,79$/

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S����������
)DVH 
7KHUDSLH 

+DQJHQG�DFWLHI�FRQIOLFW��DIEUDDN�YDQ�KHW�WDQGEHG�!�XLWYDO�YDQ�WDQGHQ�
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�]RGDW�HU�YHUGHU�JHHQ�WDQGHQ
XLWYDOOHQ��

.$$.&<67(1
=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S����������

)DVH  �5HFLGLYHUHQG�FRQIOLFW��PHHVWDO�PHW�V\QGURRP��$I��HQ�RSERXZIDVHQ�KHUKDOHQ�]LFK�
9RUPLQJ�YDQ�KROWHQ�!�F\VWHV�

.$$.78025��RGRQWRRP��P\[RRP��RVWHRVDUFRRP�

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S����������
9RRUEHHOG  • (HQ����MDULJH�SDWLsQWH�YHUNRRSW�KDDU�ZRRQZDJHQ�YRRU��������HXUR��'H�NRSHU�VSHHOW�HFKWHU�HHQ

YDOV�VSHO��+LM�GUDDJW�HHQ�YHUYDOVW�NHXULQJVEHZLMV�DDQ��ZDDURS�DOOHHQ�PDDU�JHEUHNHQ�VWDDQ��'LH�]JQ��
JHEUHNHQ�WHU�ZDDUGH�YDQ�¼��������YRUGHUW�KLM�LQ�HHQ�SURFHV�PHW�VXFFHV�WHUXJ��'H�SDWLsQWH�LV�
JHVFKRNW� �ELMWFRQIOLFW��=H�NDQ�GH]H�EHGULHJHU�QLHW�³YHUPDOHQ´��*HOLMNWLMGLJ�OLMGW�]H�HHQ�H[LVWHQWLH�
FRQIOLFW��RPGDW�]LM�QX��������HXUR�NZLMW�LV�
+HW�NRPW�WRW�HHQ�RVWHRO\VH�YDQ�GH�ERYHQNDDN�HQ�GHQWLQHRVWHRO\VHQ�YDQ�DOOH�UHFKWHU�ERYHQWDQGHQ��
 �DFWLHYH�IDVH��1DGDW�]H�KHW�YHUOLHV�YHUZHUNW�KHHIW��NRPW�]H�PHW�6\QGURRP�LQ�KHOLQJ��'H�NDDN�]ZHOW�
HQRUP�RS�HQ�GH�NLH]HQ�YDOOHQ�DOOHPDDO�XLW��LQ�GH�5*�VWHOW�PHQ�GH�GLDJQRVH��NDDNWXPRU����'RRU�GH�
]ZHOOLQJ�KHHIW�]H�VOLNSUREOHPHQ�
=H�JDDW�QDDU�HHQ�QDWXXUNOLQLHN�HQ�YHU]RHNW�VOHFKWV�PHW�OLHIGH�YHUSOHHJG�WH�ZRUGHQ��0HQ�JHHIW�

�� =LH��'U��+DPHU��7DQGWDEHO��NRORP���HQ����RUDQJH�JURHS��
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KDDU�GDDU�HFKWHU�RQPLGGHOOLMN�PRUILQH�HQ����GDJHQ�ODWHU�VWHUIW�]H���=LH�'U��+DPHU��WDQGWDEHO�

)DVH �����  *HQH]LQJVIDVH�RI�KDQJHQGH�JHQH]LQJ��HYW��PHW�V\QGURRP��+HUVWHO�YDQ�KHW�NDDNEHHQ�
QD�YRRUDIJDDQGH�FHODIERXZ�

2SPHUNLQJ 6WHUNH�SLMQ��+DQGLJKHLG�LV�YDQ�WRHSDVVLQJ�
7KHUDSLH +HW�ELMWFRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ��(YW��H[LVWHQWLHFRQIOLFW�RSORVVHQ�

:DDUVFKXZLQJ��JHHQ�SXQFWLH�XLWYRHUHQ��!�JHYDDU�GDW�FDOOXV�XLWORRSW��!�RQWVWDDQ�YDQ�HHQ�]HHU�JURRW�
VDUFRRP��/\PIHGUDLQDJH��=LH�RRN�JHQH]LQJVIDVH�KHUVHQQLYHDX�S����

7$1'67((1* 
=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S����������

7DQGVWHHQ�YLQGW�PHQ�PHHVWDO�LQ�GH�EXXUW�YDQ�GH�VSHHNVHONOLHU�LQJDQJHQ�RI�LQ�GH�EXXUW�YDQ�VOHFKWH��ORV�]LWWHQGH�
WDQGHQ��*HGXUHQGH�GH�JHQH]LQJVIDVH�YDQ�KHW�WDQGEHG��WDQGEHHQ�RI�NDDNEHHQ��ORRSW�HU�FDOOXV�� �QLHXZ�YORHLEDDU�
ERWZHHIVHO��YDQXLW�KHW�WDQG]DNMH�LQ�GH�PRQGKROWH��'H]H�YORHLEDUH�ERWPDVVD�YHUKDUGW�GDQ�W�K�Y��GH�WDQGKDOV��!�
*HHODFKWLJH�ULQJHQ� �WDQGVWHHQ�

)DVH 2SERXZ WLMGHQV *HQH]LQJVIDVH RI KDQJHQGH JHQH]LQJ� 

�=%6�',(3/,**(1'�021'6/,-09/,(6�

7$1'),67(/��GLHS�SHULGHQWDDO�DEFHV�

&RQIOLFW %URN�ELMWFRQIOLFW�
� 5HFKWV�LQ�GH�PRQG��HHQ�YRHGVHOEURN��LHWV�JHZHQVWV�RI�LHWV�JRHGV��EY��EHSDDOGH�YRHGLQJ��HHQ�
JRHGH�EDDQ�RI�HHQ�DXWR��QLHW�YHUNULMJHQ��RPGDW�PHQ�QLHW�NDQ�WRHELMWHQ�
/LQNV�LQ�GH�PRQG��LHWV�RQJHZHQVWV�RI�LHWV�GDW�QLHW�JRHG�LV�QLHW�NZLMWUDNHQ�RPGDW�PHQ�QLHW�NDQ�
GRRU]HWWHQ���%Y��PHQ�]LW�YDVW�LQ�HHQ�EHSDDOGH�VLWXDWLH�ZDDU�PHQ�]LFK��GRRUKHHQ��PRHW�ELMWHQ�

9RRUEHHOG  • (HQ�DOOHHQVWDDQGH�PRHGHU�ZRUGW�GRRU�KDDU�SXEHUHQGH�GRFKWHU�JHWHUJG��=LM�YHUPLMGW�HFKWHU
KDUGH�GLVFXVVLHV. ��=LM�NDQ�QLHW�GRRUELMWHQ���(LJHQ�DUFKLHI�

:HHIVHO 
&RQIOLFWDFWLHI 

'LHS�PRQGVOLMPYOLHV���(QGRGHUP�
 �9HUKRJLQJ�YDQ�GH�IXQFWLH��JURHL�YDQ�HHQ�DGHQR�FD�RQGHU�KHW�SODWHQHSLWKHHO�PRQGVOLMPYOLHV�
�PHHVWDO�RQJHPHUNW��

%LRORJLVFKH�]LQ���  ���0HW�PHHU��GDUP��NOLHUFHOOHQ�ZRUGW�PHHU�VOLMP�JHSURGXFHHUG�ZDDUPHH�GH�EURN�EHWHU�QDDU�ELQQHQ
RI�QDDU�EXLWHQ�NDQ�VFKXLYHQ�

*HQH]LQJVIDVH   1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��WXEHUFXOHXV�YHUND]HQGH�DIERXZ��9LH]H�VPDDN�LQ�GH�PRQG�
3ODDWVHOLMN���HWWHU��PRQGJHXU��QDFKW]ZHWHQ��7%&��

*HQH]LQJVFULVLV�����6WHUNH�SLMQ��HYW��ULONRRUWV�
7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��

2OLHWUHNNHQ��O\PIHGUDLQDJH�
7KHH�PRQGVSRHOLQJHQ��DQLMV��ERVEHV�
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7DQGHQ�HQ�NDNHQ

7$1'(1.1$56(1��EUX[LVPXV�*

9HOHQ�YDQ�RQV�KHEEHQ�KHW�JH]HJGH���RS�MH�WDQGHQ�ELMWHQ��WH�OHWWHUOLMN�JHQRPHQ�
7DQGHQNQDUVHQ�ZRUGW�PHHVWDO�GRRU�GH�SDUWQHU�RSJHPHUNW��RPGDW�GLW�LQ�GH�JHQH]LQJVFULVLV�WLMGHQV�GH�VODDS�JHEHXUW��
'RRU�KHW�NQDUVHQ�ZRUGHQ�GH�WDQGHQ�RQQRGLJ�DIJHVFKXXUG��ZDDUGRRU�GH�WDQGHQ�PDNNHOLMNHU�NXQQHQ�³EHGHUYHQ´�

&RQIOLFW  �0RWRULVFK�FRQIOLFW��QLHW�NXQQHQ�RI�GXUYHQ�ELMWHQ��WRHKDSSHQ��DDQYDQJHQ��YDVWKRXGHQ��NDXZHQ�
RI�YHUPDOHQ�

9RRUEHHOG  « ,HPDQG�ZLO�RS�GH�ZHUNSODDWV�YDDN�DQGHUHQ�ELMWHQ��PDDU�KLM�GRHW�KHW�QLHW�RPGDW�KLM�QLHW�GXUIW�
!�
V�QDFKWV�NRPW�KLM�LQ�KHOLQJ�HQ�NQDUVW�JHGXUHQGH�GH�JHQH]LQJVFULVLV�PHW�]LMQ�WDQGHQ�

:HHIVHO .DXZVSLHU��P��PDVVHWHU���VODDSVSLHU��P��WHPSRUDOLV���ELQQHQVWH�YOHXJHOVSLHU��P��SWHU\JRLGHXV�
PHGLDOLV��
'ZDUVJHVWUHHSWH�VSLHUHQ��PHGXOOD��YRHGLQJ�VSLHUHQ��HQ�KHUVHQVFKRUV��EH]HQXZLQJ��

)DVH *HQH]LQJVFULVLV�!�YHUNUDPSLQJ�YDQ�GH�NDDNVSLHUHQ�LQ�RQWVSDQQLQJ��
V�QDFKWV�� 
7DQGHQNQDUVHQ� ��NDXZVSLHU�HSLOHSVLH��

7KHUDSLH � �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�]RGDW�GH�KDQJHQGH�JHQH]LQJ�VWRSW�� 
$IILUPDWLH���:DQQHHU�KHW�QRGLJ�LV��ELMW�LN�WRH�� 
9LVXDOLVDWLH���]LFK�GH�VLWXDWLH�HQ�LQ�KHW�ELM]RQGHU�GH�WHJHQVWDQGHU�ZHHU�YRRUVWHOOHQ�HQ��WHUXJELMWHQ���
+HW�FRQIOLFW�LQ�GH�YHUDQGHUGH�VLWXDWLH�QDVSHOHQ���GLWPDDO�ZRUGW��WRHJHEHWHQ��
$OOHV�ZDW�VWRRUW�HQ�ZDDUPHH�PHQ�QLHW�DNNRRUG�LV��XLWVSUHNHQ�HQ�GDQ�DIKDNHQ��'DDUQD�LQQHUOLMN��YUHGH�
KHEEHQ�PHW�GH�VLWXDWLH�RI�GH�PHQVHQ�
%DFKEORHVHPV��DJULPRQ\�

V�1DFKWV�HHQ�ELMWULQJ��]RGDW�GH�WDQGHQ�QLHW�DIVOLMWHQ�

�����=%6�.$$.63,(5(1

7$1'9/((6:2(.(5,1*��JLQJLYDK\SHUSODVLH��HSXOLV�*�
$OOHGULH�KLHUERYHQ�JHQRHPGH�RRU]DNHQ�NRPHQ�LQ�DDQPHUNLQJ�

• 'LHS�PRQGVOLMPYOLHV��KDQJHQGH�FRQIOLFWDFWLYLWHLW�

• 7DQGEHG��KDQJHQGH�JHQH]LQJ�
• 0RQGVOLMPYOLHV�SODWHQHSLWKHHO��KDQJHQGH�JHQH]LQJ�

21767(.,1*�9$1�+(7�7$1'9/((6��JLQJLYLWLV��

0RJHOLMNH�RRU]DNHQ
• 2QWVWHNLQJ�YDQ�KHW�RSSHUYODNNLJH�HFWRGHUPDOH
PRQGVOLMPYOLHV���*HQH]LQJVIDVH��RSSHUYODNNLJ�
]LFKWEDUH�URRGKHLG��]ZHOOLQJ��EORHGLQJ��PDDU�]RQGHU�
SLMQ��EXLWHQ�GH�JHQH]LQJVFULVLV���*HHQ�QDFKW]ZHWHQ��
JHHQ�PRQGJHXU���=LH�S������

•  2QWVWHNLQJ�YDQ�KHW�GLHSH�HQGRGHUPDOH�PRQGVOLMPYOLHV
*HQH]LQJVIDVH��RQWVWHNLQJ�XLW�GH�GLHSWH��PRQGJHXU�
VWLQNHQGH�HWWHU��QDFKW]ZHWHQ���=LH�KLHUERYHQ��

• 2QWVWHNLQJ�YDQ�KHW�WDQGEHG��SDURGRQWLWLV���
*HQH]LQJVIDVH��GLHSH�RQWVWHNLQJ��ORV�]LWWHQGH�WDQG�HQ���
SLMQ��QLHW�VWLQNHQGH��HWWHU��� �FDOOXV��
*HHQ�QDFKW]ZHWHQ��PLQL�OHXNHPLH�

7KHUDSLH�
*RUJHOHQ�PHW�VDOLHWKHH�
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6ORNGDUP

'H�FD�����FP�ODQJH�VSLHUEXLV�WUDQVSRUWHHUW�GH�YRHGLQJVEURN�
GRRU�SHULVWDOWLVFKH�EHZHJLQJHQ�YDQ�GH�NHHO�QDDU�GH�PDDJ���
'H]H�VORNGDUP��RHVRIDJXV��EHVWDDW�XLW�HQGRGHUPDOH�
GDUPVOLMPKXLG�HQ�GDDURQGHU�OLJW�JODG�VSLHUZHHIVHO���

,Q�KHW�ERYHQVWH����GH�GHHO�YDQ�GH�VORNGDUP�KHHIW�]LFK�
RYHU�GH�RXGH�GDUPVOLMPKXLG�HFWRGHUPDDO�SODWHQHSLWKHHO�
JHOHJG�PHW�GZDUVJHVWUHHSW�VSLHUZHHIVHO�GDW�YDQXLW�GH�

PRQG�QDDU�ELQQHQ�LV�JHPLJUHHUG���3ODWHQHSLWKHHO�HQ�
GZDUVJHVWUHHSW�VSLHUZHHIVHO�YRUPHQ�PHHVWDO�HHQ�SDDU��

,Q�GH�DIEHHOGLQJ�KLHURQGHU�]LMQ�RRN�YHUGHUH�
HFWRGHUPDOH�JHELHGHQ�YDQ�KHW�VSLMVYHUWHULQJVVWHOVHO�
DDQJHGXLG��'H�NOHLQH�NURPPLQJ�YDQ�GH�PDDJ��GH�
PDDJSRRUW�HQ�GH�ODDWVWH�FHQWLPHWHUV�YDQ�KHW�UHFWXP�
]LMQ�HYHQHHQV�EHNOHHG�PHW�HFWRGHUPDDO�SODWHQHSLWKHHO�

6/2.'$50

'LHSOLJJHQG�VORNGDUPVOLMPYOLHV�
�RQGHUVWH�����
%URN�FRQIOLFW��LHWV�QLHW�
NXQQHQ�GRRUVOLNNHQ

2SSHUYODNNLJ�VORNGDUPVOLMPYOLHV�
�ERYHQVWH�����
,HWV�QLHW�ZLOOHQ�GRRUVOLNNHQ

$IEHHOGLQJ�QDDU�GH�JUDILHN�YDQ�'U��+DPHU��:HWHQVFKDSSHOLMNH�7DEHO�YDQ�GH�1LHXZH�*HQHHVNXQGH��RPVODJ�S�����PLGGHQ�UHFKWV�$PLFL�GL�'LUN�9HUODJ
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6ORNGDUP

����������=%6�',(3/,**(1'�6/2.'$506/,-09/,(6

(1'2'(50$/(�6/2.'$50.$1.(5��DGHQR�FD�1

'H]H�NDQNHU�JURHLW�QRUPDDO�JHVSURNHQ�LQ�KHW�RQGHUVWH��GH�JHGHHOWH�YDQ�GH�VORNGDUP��+HW�NDQ�RRN�LQ�KHW�
ERYHQVWH����GH�GHHO�YDQ�KHW�RXGH�GDUPVOLMPYOLHV��RQGHU�KHW�SODWHQHSLWKHHO��YRRUNRPHQ�

&RQIOLFW �%URNFRQIOLFW��LHWV�GDW�PHQ�ZLO�KHEEHQ�QLHW�NXQQHQ�VOLNNHQ��+HW�VOLNNHQ�� �LQOLMYHQ��ZRUGW�YHUKLQGHUG� 

9RRUEHHOG 
0HQ�ZLO�LHWV�KHEEHQ��PDDU�PHQ�NULMJW�KHW�QLHW�WH�SDNNHQ�
«�,HPDQG�KDG�RS�HHQ�HUIHQLV�JHUHNHQG��PDDU�NULMJW�GH]H�QLHW�
 • (HQ����MDULJH�JHKXZGH�PDQ�EUHQJW�]LMQ�YULMH�WLMG�LQ�GH�]RPHU�KHW�OLHIVW�GRRU�LQ�GH�WXLQ�YDQ�HHQ
YDNDQWLHKXLV��:DQQHHU�GH�PDQ�QD�HHQ�]RPHUYDNDQWLH�WHUXJNRPW��KHHIW�HHQ�JUDDIPDFKLQH�GDDU�GH�
WXLQ�KHOHPDDO�RPJHSORHJG�� �&RQIOLFW�GH�WXLQ�� �EURN��QLHW�NXQQHQ�VOLNNHQ��+LM�NDQ�GDDU�QLHW�PHHU�
YHUEOLMYHQ��,Q�GH�DFWLHYH�IDVH�JURHLW�HHQ��NZDDGDDUGLJ��DGHQR�FD��'H�SDWLsQW�NULMJW�VOLNSUREOHPHQ���
*HOXNNLJ�NULMJW�KLM�LQWXVVHQ�HHQ�QLHXZH�WXLQ�ELM�]LMQ�YDNDQWLHKXLV�� �%HJLQ�YDQ�GH�JHQH]LQJVIDVH�
PHW�QDFKWHOLMN�KRHVWHQ�HQ�XLWVSXZHQ�YDQ�YHUNDDVGH�WXPRUVWXNMHV��
�=LH�&ODXGLR�7UXSLDQR��'DQNH�'RNWRU�+DPHU��S������

:HHIVHO 'LHS�VORNGDUPVOLMPYOLHV���(QGRGHUP�
&RQIOLFWDFWLHI� ����� 9HUKRJLQJ�YDQ�GH�IXQFWLH��JURHL�YDQ�HHQ�EORHPNRRODFKWLJH�WXPRU�YDQ�KHW�VHFUHWRULVFKH�W\SH�RI�HHQ�

YODNJURHLHQGH�WXPRU�YDQ�KHW�UHVRUSWLHYH�W\SH��9HUQDXZLQJ�YDQ�GH�VORNGDUP��VOLNSUREOHPHQ���
(YW��NDQ�HQNHO�QRJ�ILMQJHPDDNWH�RI�YORHLEDUH�YRHGLQJ�RSJHQRPHQ�ZRUGHQ���

%LRORJLVFKH�]LQ� ����6HFUHWRULVFKH�W\SH��GH�YDVW]LWWHQGH�EURN�LQ�GH�VORNGDUP�PHW�PHHU�YHUWHULQJVVDS�EHWHU�NXQQHQ 
YHUWHUHQ��]RGDW�GH]H�EHWHU�JHVOLNW�NDQ�ZRUGHQ� 
5HVRUSWLHYH�W\SH��GH�EURN�GRRU�YHUEHWHUGH�RSQDPH�EHWHU�NXQQHQ�UHVRUEHUHQ�RI�NXQQHQ�
�RS]XLJHQ��

*HQH]LQJVIDVH�  1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��WXEHUFXOHX]H�YHUND]LQJ�YDQ�GH�WXPRU��$IERXZ�GRRU�VFKLPPHOV�RI�
VFKLPPHOEDFWHULsQ��6ORNGDUPRQWVWHNLQJ��RHVRIDJLWLV��VSUXZ�RHVRIDJLWLV���3LMQ�DFKWHU�KHW�
ERUVWEHHQ��*HYDDU�YRRU�RQRSJHPHUNWH�EORHGLQJ��]ZDUWH�VWRHOJDQJ���RFFXOW�EORHG����QDFKWHOLMN�
]ZHWHQ��NRRUWV��9HUVWHUNLQJ�GRRU�6\QGURRP���(YW��EOLMYHQ�HU�OLWWHNHQV��XLW]DNNLQJHQ��GLYHUWLNHOV��
RI�]JQ��RHVRIDJXVULQJHQ�RI��PHPEUDQHQ�QD�GH�JHQH]LQJ�

*HQH]LQJVFULVLV 6WHUNH�SLMQ��EORHGLQJ��ULONRRUWV�
7KHUDSLH &RQIOLFW� HQ� VSRUHQ� DFKWHUKDOHQ� HQ� ]R� PRJHOLMN� UHsHO� RSORVVHQ�� LQGLHQ� QRJ� FRQIOLFWDFWLHI��

$IILUPDWLHV���,N�EHQ�WHYUHGHQ�PHW�ZDW�LN�KHE����:DW�HU�JHEHXUG�LV�KHHIW�]LQ��

�63$7$'(5(1�,1�'(�6/2.'$50���VORNGDUPYDULFHV�

=HOIGH�=%6�DOV�KLHUERYHQ�
,Q�GH�5*�]LMQ�VORNGDUPYDULFHV�HHQ�JHYROJ�YDQ�VWXZLQJ�LQ�KHW�SRRUWDGHUV\VWHHP�YDQ�GH�OHYHU��'H]H�K\SRWKHVH�NORSW�
HFKWHU�QLHW��9ROJHQV�'U��+DPHU�ZLM]HQ�VORNGDUPYDULFHV�QLHW�RS�HHQ�OHYHU]LHNWH��PDDU�RS�HHQ�=%6�YDQ�GH�VORNGDUP�]HOI�

)DVH 5HFLGLYHUHQG�FRQIOLFW�RI�WRHVWDQG�GDDUQD��9HUJURWH�HQ��RYHUJURHLGH��EORHGYDWHQ�YDQ�KHW�VORNGDUP�
VOLMPYOLHV� �EORHGYDW�OLWWHNHQZHHIVHO�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��]RGDW�KHW�=%6�RSKRXGW� 
%LM�DFXWH�EORHGLQJ��RSHUDWLH�

1 =LH� Dr. Hamer, Tabellenbuch S� 21
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6ORNGDUP

���=%6�233(59/$..,*�6/2.'$506/,-09/,(6

(&72'(50$/(�6/2.'$50.$1.(5��XOFXV�FD�1

'H]H�NDQNHU�JURHLW�DOOHHQ�LQ�KHW�ERYHQVWH����GH�JHGHHOWH�YDQ�GH�VORNGDUP�

&RQIOLFW  ,HWV�QLHW�ZLOOHQ�VOLNNHQ��LQQHPHQ���0HQ�NDQ�LHWV�QLHW�DFFHSWHUHQ��0HQ�]RX�KHW�OLHIVW�ZLOOHQ�
EUDNHQ�

9RRUEHHOGHQ «��,N�PRHW�GH]H�ELWWHUH�SLO�ZHO�VOLNNHQ�� �
«��'DW�LV�PRHLOLMN�WH�VOLNNHQ����%Y��HHQ�YHUZLMW��HHQ�RQWVODJ��HHQ�WHJHQVODJ��

 • (HQ�SRVWERGH�ZRUGW�HUYDQ�EHVFKXOGLJG�HHQ�VRP�JHOG�JHVWROHQ�WH�KHEEHQ��!�&RQIOLFW��³GH]H
EHVFKXOGLJLQJ�QLHW�NXQQHQ�VOLNNHQ´��,Q�GH�JHQH]LQJVIDVH�ZRUGW�HHQ�VORNGDUPNDQNHU�
JHGLDJQRVWLVHHUG�
�=LH�'U��+DPHU��.UDQNKHLW�GHU�6HHOH��S������

 • (HQ�SDWLsQW�LV�JODVEOD]HU�HQ�NRPW�YDQ�YDNDQWLH�WHUXJ�RS�]LMQ�ZHUNSOHN��'DDU�RQWGHNW�KLM
GDW�]LMQ�SODDWV�LV�LQJHQRPHQ�GRRU�HHQ�MRQJHUH�PDQ��+HW�NRPW�WRW�HHQ�GLVFXVVLH�PHW�]LMQ�EDDV��
!�'LW�IHLW�QLHW�NXQQHQ�VOLNNHQ���
(=LH�'U��+DPHU��.UDQNKHLW�GHU�6HHOH�S������

:HHIVHO 2SSHUYODNNLJ�VORNGDUPVOLMPYOLHV���3ODWHQHSLWKHHO���(FWRGHUP��PRQG�VOLMPYOLHVVFKHPD��

&RQIOLFWDFWLHI�������&HODIERXZ�LQ�KHW�SODWHQHSLWKHHO��XOFXV�FD���3LMQ�

%LRORJLVFKH�]LQ������'RRU�YHUZLMGLQJ�YDQ�GH�GRRUVQHH�YDQ�GH�VORNGDUP�NDQ�GH�EURN�EHWHU�XLWJHVSXZG�RI�XLWJHEUDDNW
ZRUGHQ�

*HQH]LQJVIDVH�����+HUVWHO�YDQ�KHW�VOLMPYOLHV��6ORNGDUPRQWVWHNLQJ���2HVRIDJLWLV�KHUSHV�RI�F\WRPHJDOLH�RHVRIDJLWLV�
JO\FRJHHQDFDQWKRVH���JHHQ�SLMQ��ZHO�]ZHOOLQJ�HQ�VOLNPRHLOLMNKHGHQ��9HUVWHUNLQJ�GRRU�6\QGURRP���
1DGLHQ�NXQQHQ�OLWWHNHQV��XLW]DNNLQJHQ��GLYHUWLNHOV��RI�]JQ��RHVRIDJXVULQJHQ�RI��PHPEUDQHQ�
DFKWHUEOLMYHQ�

*HQH]LQJVFULVLV 3LMQ��HYW��VWHUNH�EORHGLQJ��ULONRRUWV�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��
$IILUPDWLHV���,N�VOLN�DOOHHQ�GDWJHQH�ZDW�PLM�JRHG�GRHW����,N�ODDW�PLM�QLHWV�PHHU�RSGULQJHQ�ZDW�
LN�QLHW�ZLO����,N�KHE�YUHGH�PHW�DOOHV��

1 =LH� Dr. Hamer, Tabellenbuch S��122, 135

6/2.'$5021767(.,1*��RHVRIDJLWLV�

%HLGH�ERYHQ�EHVFKUHYHQ�=%6�HQ�NRPHQ�LQ�DDQPHUNLQJ�

•  2QWVWHNLQJ�YDQ�KHW�ERYHQVWH����H�JHGHHOWH�YDQ�GH
VORNGDUP��JHQH]LQJVIDVH�

•  � 2QWVWHNLQJ�YDQ�KHW�RQGHUVWH��GH�GHHO�YDQ�GH
VORNGDUP��JHQH]LQJVIDVH�
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0DDJ

'H�PDDJPRQG��FDUGLD��QHHPW�GH�VSLMVEULM RYHU�YDQ�GH�
VORNGDUP��9DQXLW�GH�PDDJ�JDDW�GH]H�GDQ�YHUGHU�GRRU�GH�
SRRUW��S\ORUXV��QDDU�GH�WZDDOIYLQJHULJH�GDUP��'H�PDDJ�
VOLMPYOLHVNOLHUHQ�SURGXFHUHQ�PDDJVDS��SHSVLQH��
]RXW]XXU��RP�HLZLWWHQ�WH�YHUWHUHQ��+HW�JURRWVWH�GHHO�YDQ�
GH�PDDJ��YHQWULFXOXV��EHVWDDW�

KRRIG]DNHOLMN�XLW�HQGRGHUPDDO�ZHHIVHO���
8LWJH]RQGHUG��NOHLQH�NURPPLQJ�HQ�GH�SRRUW� +LHURYHU�
OLJW�HFWRGHUPDDO�SODWHQHSLWKHHO��'DDURYHU�OLJW�
�YROJHQV�'U��+DPHU��GZDUVJHVWUHHSW�VSLHUZHHIVHO��
�5HVW� �JODGGH�VSLHUHQ��

0$$*

�=%6�233(59/$..,*�0$$*6/,-09/,(6

0$$*6/,-09/,(621767(.,1*��JDVWULWLV���0$$*(3,7+((/.$1.(5��PDDJXOFXV�FD���
0$$*=:((5��PDDJXOFXV����7(�9((/�0$$*=885��K\SHUDFLGLWHLW�1

&RQIOLFW 
9RRUEHHOGHQ 

7HUULWRULXPHUJHUQLV�FRQIOLFW�RI�LGHQWLWHLWVFRQIOLFW.��$IK��YDQ�KDQGLJKHLG��KRUPRRQJHKDOWH�HQ�YRRUDIJDDQ�
GH�FRQIOLFWHQ�
�9RRUEHHOGHQ�YRRU�WHUULWRULXPHUJHUQLV�FRQIOLFW� �9E��YRRU�LGHQWLWHLWVFRQIOLFW�]LH�S��������
« 0HHVWDO�LV�HU�DJUHVVLH�LQ�KHW�VSHO��2IZHO�HLJHQ�ZRHGH��RIZHO�ZRHGH�GLH�YDQ�EXLWHQDI�NRPW�
« *UHQVFRQIOLFWHQ�PHW�EXUHQ��DDQYDOOHQ�YDQ�GH�VFKRRQPRHGHU��HUJHUQLV�URQG�FROOHJD
V�
«�0HQ�ZRUGW�JHGZRQJHQ�]LFK�WH�RQGHUZHUSHQ�RI�PHQ�ZRUGW�NOHLQ�JHKRXGHQ�

 • (HQ�PDQ�HUYDDUW�HHQ�QLHXZH�FROOHJD�VWHHGV�PHHU�DOV�FRQFXUUHQW�
�(LJHQ�DUFKLHI�
 • (HQ����MDULJH�YURXZ�GHHOW�KDDU�EXUHDX�PHW�HHQ�]HHU�RUGHOLMNH�FROOHJD��3ORWVHOLQJ�NRPHQ�HU�GULH
FROOHJD
V��YDQ�HHQ�DQGHUH�QDWLRQDOLWHLW��ELM��'H]H�QHJHUHQ�GH�RXGH��VSHOUHJHOV���'H�NHXNHQ�HQ�
:&�]LMQ�YXLO�HQ�PHQ�KRXGW�]LFK�QLHW�DDQ�GH�ZHUNWLMG�� �7HUULWRULXPHUJHUQLV�FRQIOLFW��1D�
PHHUGHUH�ZHNHQ�ORVW�KHW�FRQIOLFW�RS��ZDQQHHU�HHQ�YULHQG�KDDU�RYHU�HHQ�DQGHUH�EDDQ�LQ�HHQ�
DQGHU�EHGULMI�YHUWHOW��6LQGVGLHQ�NDQ�]H�YHHO�PHHU�RQWVSDQQHQ�PHW�GH�VLWXDWLH�RPJDDQ��,Q�GH�
JHQH]LQJVIDVH�ZRUGW�]H�PLVVHOLMN���=LH�ZZZ�JHUPDQLVFKH�KHLONXQGH�DW�

 • 'H�QX����MDULJH�PDQ�KHHIW�HHQ�JHZHOGGDGLJH�YDGHU��ZDDU�KLM�QRJ�VWHHGV�RQGHU�OLMGW�
=LMQ�PRHGHU�ZRUGW�UHJHOPDWLJ�GRRU�]LMQ�YDGHU�JHVODJHQ�HQ�]HOI�ZRUGW�KLM�QRJ�DOWLMG�YHUQHGHUG�HQ�
XLWJHVFKROGHQ��6WHHGV�KRRUW�KLM�����MLM�PLVOXNNHOLQJ�� �WHUULWRULXPHUJHUQLV�FRQIOLFW��!�FHODIERXZ�LQ�
KHW�PDDJVOLMPYOLHV��9RRUWGXUHQG�KHHIW�KLM�ODVW�YDQ�PDDJ]XXU� �DFWLHYH�IDVH��
=HYHQ�PDDQGHQ�JHOHGHQ�OLHS�HHQ�NLQG�YRRU�]LMQ�DXWR��+LM�LV�RQVFKXOGLJ��PDDU�YDQXLW�]LMQ�
RQGHUEHZXVW]LMQ�KRRUW�KLM�ZHHU���³���MLM�PLVOXNNHOLQJ�´� �5HFLGLHI��!�6LQGV�KHW�RQJHYDO�KHHIW�KLM�HHQ�
KDOI�MDDU�ODQJ�ODVW�YDQ�VWHUN�EUDQGHQG�PDDJ]XXU�� �$FWLHYH�IDVH�

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S�����

0DDJVOLMPYOLHV���
3ODWHQHSLWKHHO���NOHLQH�
NURPPLQJ��SRRUW��
7HUULWRULXPHUJHUQLV�FRQIOLFW 0DDJVOLMPYOLHV���

&\OLQGHUHSLWKHHO�
,HWV�QLHW�NXQQHQ�
YHUWHUHQ

7ZDDOIYLQJHULJH�GDUP�
�EXOEXV��
7HUULWRULXPHUJHUQLV�
FRQIOLFW

$IEHHOGLQJ�QDDU�GH�*UDILHN�YDQ�'U��+DPHU��:HWHQVFKDSSHOLMNH�7DEHO�GHU�1LHXZH�*HQHHVNXQGH��RPVODJ�S����PLGGHQ�UHFKWV��$PLFL�GL�'LUN�9HUODJ
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'H�SDWLsQW�LV�YRRUWGXUHQG�OLFKW�FRQIOLFWDFWLHI��RPGDW�KLM�PHW�]LMQ�IDPLOLH�RS�KHW�RXGHUOLMN�
ERHUHQHUI�ZRRQW��SUDNWLVFK�GHXU�DDQ�GHXU��'H�EHVWH�WKHUDSLH�]RX�]LMQ�WH�YHUKXL]HQ��PDDU�GDW�LV�
YRRU�GH�SDWLsQW�JHHQ�RSWLH���(LJHQ�DUFKLHI�

:HHIVHO 0DDJVOLMPYOLHV�NOHLQH�NURPPLQJ��3RRUW���3ODWHQHSLWKHHO���(FWRGHUP��PRQG�VOLMPYOLHVVFKHPD��

&RQIOLFWDFWLHI�� � &HODIERXZ�LQ�KHW�PDDJVOLMPYOLHV��+RH�ODQJHU�KHW�FRQIOLFW�GXXUW��GHV�WH�GLHSHU�ZRUGW�KHW�ZHHIVHO�
GHIHFW��XOFHUD���SLMQ��9HUODPPLQJ�YDQ�KHW�GDDURQGHUOLJJHQGH�GZDUVJHVWUHHSWH�VSLHUZHHIVHO��
GDDUGRRU�JURWHUH�PDDJLQKRXG�

%LRORJLVFKH�]LQ�  �9HUJURWLQJ�YDQ�KHW�PDDJYROXPH�HQ��GRRUJDQJ���%HWHUH�YHUWHULQJ��EHWHUH�SDVVDJH��GDDUGRRU
PHHU�HQHUJLH�JH]LHQ�YDQXLW�GH�HUJHUQLV�� �RP�EHWHU�WH�NXQQHQ�DDQYDOOHQ��

*HQH]LQJVIDVH��������5HSDUDWLH�YDQ�KHW�PDDJVOLMPYOLHV��%ORHGHQGH�PDDJ]ZHHU��XOFXV���HYW��]ZDUW�EORHG�LQ�GH�VWRHOJDQJ
�RFFXOW�EORHG��

*HQH]LQJVFULVLV 6WHUNH�NROLHNSLMQHQ��VWHUNH�EORHGLQJ��]ZDUWH�VWRHOJDQJ���DIZH]LJKHLG�YDQ�EHZXVW]LMQ��DEVHQFH��
HQ�HYW��RRN�ULONRRUWV�

2SPHUNLQJ %ORHGYHUGXQQHQGH�PHGLFDWLH��DQWLFRDJXODQWLD��YHUVWHUNW�GH�EORHGLQJ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��]RGDW�KHW�PDDJVOLMPYOLHV�WHUXJ�NDQ�
UHJHQHUHUHQ�
$IILUPDWLHV���*HHQ�HUJHUQLV�PHHU�LQ�PLMQ�KDUW����1LHWV�NDQ�PLM�XLW�PLMQ�HYHQZLFKW�EUHQJHQ����
�$OV�KHW�QRGLJ�LV��YHFKW�LN��
2UJDQLVFK�JHERQGHQ�EDVHQ��'�Z�]���YHHO�IUXLW�HQ�JURHQWHQ�HWHQ��YRRUDO�DSSHOV��ZRUWHOHQ�HQ�
DDUGDSSHOHQ�
5HIOH[]RQHPDVVDJH��DFXSXQFWXXU�

3(5)25$7,(�9$1�'(�0$$*:$1' 

=HOIGH�=%6�DOV�KLHUERYHQ�

)DVH +DQJHQG�DFWLHI�FRQIOLFW��GDDUGRRU�ZRUGW�GH�]ZHHU��XOFXV��VWHHGV�GLHSHU�

(HQ�PDDJSHUIRUDWLH�LV�OHYHQVEHGUHLJHQG����$FXXW�DEGRPHQ��2SPHUNLQJ 

7KHUDSLH��  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��]RGDW�KHW�PDDJVOLMPYOLHV�NDQ�
UHJHQHUHUHQ�
2SHUDWLH�LQGLHQ�QRGLJ���

*$67523$5(6(��YHUODPPLQJ�YDQ�GH�PDDJVSLHUHQ����
*$6752'82'(1$/(�352/$36��XLW]DNNLQJ�YDQ�GH�PDDJ�LQ�GH�
WZDDOIYLQJHULJH�GDUP�* 

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������������

)DVH* &RQIOLFWDFWLHYH�IDVH��YHU]DNNLQJ�YDQ�GH�PDDJ�LQ�GH�WZDDOIYLQJHULJH�GDUP�ZHJHQV�HHQ�

7KHUDSLH 

YHUODPPLQJ�YDQ�GH�PDDJVSLHUHQ�

&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ� 
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��=%6�',(3/,**(1'�0$$*6/,-09/,(6

0$$*.$1.(5��DGHQR�FD���0$$*32/,(3(1��9(50((5'(�
5,1*�9$1�'(�0$$*6$3&(//(1��0$$*:$1'9(5',..,1*��
',))86(�0$$*6/,-09/,(6+<3(53/$6,(1

&RQIOLFW %URNFRQIOLFW��LHWV�QLHW�NXQQHQ�YHUWHUHQ��(UJHUQLV�W�D�Y��GH�VFKRRQPRHGHU��]XVVHQ��NLQGHUHQ��HQ]��
�'DW�OLJW�]ZDDU�RS�PLMQ�PDDJ��

9RRUEHHOGHQ  «�,HPDQG�NULMJW�WRFK�QLHW�GH�WRHJH]HJGH�ORRQVYHUKRJLQJ��,HPDQG�PRHW�]LMQ�DXWR�RQGHU�GH�
SULMV�YHUNRSHQ��RIVFKRRQ�KLM�KHW�JHOG�GULQJHQG�QRGLJ�KHHIW��,HPDQG�HUJHUW�]LFK�GDJ�LQ�GDJ�XLW�
DDQ�GH�VFKRRQPRHGHU�GLH�LQ�KHW]HOIGH�KXLV�ZRRQW�

 • (HQ����MDULJH�JHKXZGH�YURXZ�PHW�WZHH�NLQGHUHQ�ZHUNW�LQ�HHQ�VRFLDOH�LQULFKWLQJ�DOV�EHZHJLQJV�
WKHUDSHXWH��'H]H�EDDQ�LV�YRRU�GH�YURXZ�]HHU�RQEHYUHGLJHQG�HQ�YRRUWGXUHQG�YUDDJW�]H�]LFK]HOI�
DI�ZDW�GH�]LQ�YDQ�KDDU�ZHUN�LV�� �2QYHUWHHUEDUH�HUJHUQLV��:DQQHHU�]H�HHQ�DQGHUH��YHUYXOOHQGH�
EDDQ�YLQGW��NRPW�]H�LQ�JHQH]LQJ�PHW�QDFKW]ZHWHQ�HQ�PDDJSLMQ��,Q�GH�5*�ZRUGW�HHQ�
PDDJVOLMPYOLHVPHWDSODVLH�JHGLDJQRVWLVHHUG���(LJHQ�DUFKLHI�

:HHIVHO &\OLQGHUHSLWKHHO�0DDJVOLMPYOLHV�(QGRGHUP�
&RQIOLFWDFWLHI 9HUKRJLQJ�YDQ�GH�IXQFWLH��JURHL�YDQ�HHQ�EORHPNRRODFKWLJH�WXPRU�YDQ�KHW�VHFUHWRULVFKH�W\SH �WRW�HHQ�

JURRWWH�YDQ�HHQ�NLQGHUKRRIGMH��RI�HHQ�YODNJURHLHQG�DGHQR�FDUFLQRRP�YDQ�KHW�UHVRUSWLHYH�W\SH�
� �LQ�5*��PDDJZDQGYHUGLNNLQJ��VOLMPYOLHVK\SHUSODVLH����3ROLHSHQ�]LMQ�LQ�SULQFLSH�RRN�NDQNHU��$OOHHQ�
GH�JURRWWH�EHSDDOW�RI�]H�DOV��JRHG��RI�NZDDGDDUGLJ��ZRUGHQ�EHYRQGHQ��

%LRORJLVFKH�]LQ������'H�YDVW]LWWHQGH�EURN�PHW�PHHU�YHUWHULQJVVDS�EHWHU�NXQQHQ�YHUWHUHQ��VHFUHWRULVFKH�W\SH��
RI�EHWHU�NXQQHQ�RSQHPHQ��UHVRUSWLHYH�W\SH��

*HQH]LQJVIDVH � 1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��WXEHUFXOHXV�YHUND]HQGH�DIERXZ�PHW�OLFKWH�EORHGLQJ��SLMQ�HQ�
QDFKW]ZHWHQ�RI�LQNDSVHOLQJ�YDQ�GH�WXPRU�ZDQQHHU�HU�JHHQ�7%&�EDFWHULsQ�YRRUKDQGHQ�]LMQ��
0HW�HHQ�LQJHNDSVHOGH�WXPRU�NDQ�PHQ�MDUHQODQJ�]RQGHU�NODFKWHQ�OHYHQ�DOV�HU�JHQRHJ�SODDWV�
LV�YRRU�GH�³VSLMVEULM´�HQ�GH�GRRUJDQJ�RSHQ�LV�

*HQH]LQJVFULVLV 6WHUNH�EORHGLQJ��ULONRRUWV�
2SPHUNLQJ � 'LDJQRVWLVFK�EHZLMV��]XXUUHPPHUV�KHOSHQ�VOHFKWV�ELM�=%6�HQ�YDQ�KHW�RSSHUYODNNLJH�

PDDJVOLMPYOLHV��HFWRGHUP��PDDU�QLHW�ELM�=%6�HQ�YDQ�KHW�GLHSOLJJHQG�PDDJVOLMPYOLHV���(QGRGHUP�
7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��LQGLHQ�QRJ�DFWLHI�

$IILUPDWLHV���,N�VOXLW�YUHGH�PHW�PH]HOI�HQ�PLMQ�IDPLOLH����:DW�JHEHXUG�LV��LV�LQ�RUGH��KHW�KHHIW�]LQ���
=LH�RRN�HLQGH�YDQ�GLW�KRRIGVWXN�

0$$*21767(.,1*�0(7�.22576�(1�1$&+7=:((7��PDDJVSUXZ��

=HOIGH�=%6�DOV�KLHUERYHQ�

)DVH � �*HQH]LQJVIDVH��WXEHUFXOHXV�YHUND]HQGH�QHFURWLVHUHQGH�DIERXZ�YDQ�HHQ�WXPRU�GRRU�]XXUYDVWH�
VFKLPPHOV�HQ�VFKLPPHOEDFWHULsQ���0DDJVSUXZ��RI��FDQGLGD�VFKLPPHO�� 

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�
6FK�VVOHU�]RXWHQ��1U�����������=LH�RRN�HLQGH�YDQ�GLW�KRRIGVWXN�

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S�����
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• 3ODWHQHSLWKHHO�RQWVWHNLQJ��JDVWULWLV���LQ�GH
FRQIOLFWDFWLHYH�IDVH�OLFKWH�PLVVHOLMNHKLG��%UDNHQ�LQ�GH
JHQH]LQJVFULVLV�

•  0DDJ�DGHQR�FD���JHQH]LQJVFULVLV�LQ�GH�JHQH]LQJV�
 IDVH���WHJHQRYHUJHVWHOGH�SHULVWDOWLHN�!�EUDNHQ�

• 3ODWHQHSLWKHHO�RQWVWHNLQJ��JDVWULWLV���JHQH]LQJVIDVH�
'H�KHOHQGH�PDDJXOFHUD�EORHGHQ��=ZDUWH�VWRHOJDQJ��,Q
GH�FULVLV�VWHUNH�EORHGLQJ��NUDPSHQ���PDDJFRPD��

•  $GHQR�FD��JHQH]LQJVIDVH��YHUND]HQGH�DIERXZ�YDQ
GH�WXPRU�GRRU�VFKLPPHOEDFWHULsQ��EORHGLQJ��NRRUWV��QDFKW�
]ZHWHQ��6WHUNH�EORHGLQJ�LQ�GH�FULVLV��+\SHUSHULVWDOWLHN�

%UDNHQ��(YW��PHW�EORHG�LQ�KHW�EUDDNVHO�

7KHUDSLH�
+HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��%LM�]HHU�
VWHUNH�EORHGLQJ��FRQWUROH�EORHGEHHOG��!�=R�QRGLJ�
WLMGHOLMN�EORHGWUDQVIXVLH�JHYHQ���
2SPHUNLQJ��EORHGYHUGXQQHQGH�PHGLFDWLH��DQWL�
FRDJXODQWLD��YHUVWHUNW�GH�EORHGLQJ�

*HQHHVPLGGHOHQ�PDDJ
•  �7KHH��GXL]HQGJXOGHQNUXLG��DOVHP��PDMRUDDQ��DQLMV
ERVEHVEODDGMHV�

• /DQJ]DDP�NDXZHQ��ELM�KHW�HWHQ�JHQLHWHQ�HQ�PHW
DDQGDFKW�HWHQ�

• 0DVVDJH��GH�PDDJ�LV�JRHG�WH�EHKDQGHOHQ�PHW�PDVVDJH�
• 5HIOH[]RQH�PDVVDJH�HQ�DFXSXQFWXXU�

�� =LH�-�UJHQ�6FKLOOLQJ��.DXZ�MH�JH]RQG��+DXJ�8LWJHYHULM����H�GUXN�����

0,66(/,-.+(,'���%5$.(1

0$$*%/2(',1*���=:$57(�672(/*$1*���0$$*.2/,(.(1���%/2('%5$.(1��

0$$*=8885��7(58*9/2(,�0$$*6$3�,1�'(�6/2.'$50
�UHIOX[��UHIOX[RHVRIDJLWLV��V\QGURRP�YDQ�%DUUHWW���&$5',$Í168)),&,É17,(*

%LM�PDDJ]XXU�RQWVWHHNW�GH�VORNGDUP�GRRU�RSVWLMJHQG�PDDJVDS��UHIOX[RHVRIDJLWLV���9DDN�VSHHOW�RRN�KHW�
PDDJVSLHUZHHIVHO�HHQ�URO�ELM�EHLGH�PDDJ�=%6�HQ��]LH�S������������GLH�GH�UHIOX[�YHUVWHUNHQ��(U�
EHVWDDW�HFKWHU�RRN�HHQ�=%6�YDQ�GH�PDDJVOXLWVSLHU��FDUGLD��
&RQIOLFW  �'DW�ZDW�PHQ�JHVOLNW�KHHIW��LHWV�VOHFKWV���QLHW�NXQQHQ�XLWVSXJHQ�RI�KHW�JHVOLNWH��KHW�JRHGH��QLHW�

NXQQHQ�RSQHPHQ RI��RQWYDQJHQ��
9RRUEHHOG  • (HQ�GHVWLMGV����MDULJH�LQWURYHUWH�PDQ�YRHOW�]LFK�LQ�JH]HOVFKDS�YDDN�QLHW�JRHG�

2QGDQNV�GDW�JHYRHO�JDDW�KLM�QD�GH�KDQGEDOWUDLQLQJ�UHJHOPDWLJ�PHW�]LMQ�NDPHUDGHQ�LHWV�GULQNHQ�LQ�
KHW�FDIp��7LMGHQV�GH�JHVSUHNNHQ�ZRUGHQ�HU�JURYH�XLWVSUDNHQ�JHGDDQ��(Q�KLM�PRHW�YDDN�GLQJHQ�
�VOLNNHQ��GLH�KHP�KHOHPDDO�QLHW�VPDNHQ�� �&RQIOLFW��KHW�JHVOLNWH�QLHW�NXQQHQ�XLWVSXJHQ��7HONHQV�
ZDQQHHU�KLM�]LFK�LQ�JHVSUHNNHQ�DDQJHYDOOHQ�YRHOW�RI�ZDQQHHU�KLM�DOFRKRO�GULQNW��NRPW�KLM�RS�HHQ�
VSRRU�!�PDDJ]XXU��GLDJQRVH�UHIOX[RHVRIDJLWLV��VLQGV����MDDU���(LJHQ�DUFKLHI�

:HHIVHO��
&RQIOLFWDFWLHI������

0DDJPRQG���3DUDV\PSDWKLVFK�EH]HQXZGH�JODGGH�NULQJVSLHU���0LGGHQKHUVHQHQ���(QGRGHUP���������� ��

!�PDDJ]XXU��%LM�KDQJHQG�FRQIOLFW��YHUEUDQGLQJ�YDQ�GH�VORNGDUP��!�5HIOX[RHVRIDJLWLV��
%LRORJLVFKH�]LQ�������2SHQLQJ�YDQ�GH�PDDJSRRUW�]RGDW�KHW�JHVOLNWH��VOHFKWH��EHWHU�XLWJHVSXZG RI�KHW�JHVOLNWH��JRHGH�

�EHWHU�RSJHQRPHQ�NDQ�ZRUGHQ�
*HQH]LQJVIDVH 
7KHUDSLH 

� 1RUPDOLVHULQJ�YDQ�GH�VSLHUVSDQQLQJ��,Q�GH�JHQH]LQJVFULVLV�DDQYDOVJHZLM]H�VORNGDUPNUDPSHQ� 
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�
$IILUPDWLHV���,N�VOLN�HQNHO�GDW�ZDW�PLM�JRHG�GRHW��DQGHUV�JHHI�LN�ZHHUZRRUG��
%DVLVFKH�YRHGLQJ��=LH�RRN�JHQHHVPLGGHOHQ�YDQ�GH�PDDJ��(YW��]XXUUHPPHU�

����=%6��0$$*6/8,763,(5

,Q�V\PSDWKLFRWRQLH�RSHQW�]LFK�GH�PDDJSRRUW�!�RSVWLMJHQ�YDQ�PDDJVDS�LQ�GH�VORNGDUP��
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'H�FD�����FP�ODQJH�WZDDOIYLQJHULJH�GDUP��GXRGHQXP��
RQWYDQJW�GH�VSLMVEULM�YDQ�GH�PDDJSRRUW�
+HW�EHJLQ�LV�PHHU�RSHQ��EXOEXV�GXRGHQL���+HW�PLGGHQ�
YHUQDXZW�]LFK�HQ�KLHULQ�OLJW�GH�XLWPRQGLQJ�YDQ�GH�JDO���HQ�

SDQFUHDVXLWYRHUJDQJHQ��'H�EXOEXV�GXRGHQL�LV�EHNOHHG�
PHW�HFWRGHUPDDO�SODWHQHSLWKHHO���
$OOH�YROJHQGH�GHOHQ�EHVWDDQ��]RDOV�GH�RHUGDUP��XLW�
HQGRGHUPDDO�ZHHIVHO�

'811(�'$50���7:$$/)9,1*(5,*(�'$50��GXRGHQXP�

���������=%6�233(59/$..,*�'82'(1806/,-09/,(6

7:$$/)9,1*(5,*(�'$50=:((5���XOFXV�GXRGHQL��
7:$$/)9,1*(5,*(�'$50.$1.(5���XOFXV�FD�1

&RQIOLFW 7HUULWRULXPHUJHUQLV�FRQIOLFW�RI�LGHQWLWHLWVFRQIOLFW��DIKDQNHOLMN�YDQ�JHVODFKW��KRUPRRQEDODQV�HQ
OHHIWLMG���0HQ�HUJHUW�]LFK�ZDQQHHU�KHW�WHUULWRULXP�RI�GH�JUHQ]HQ�QLHW�JHUHVSHFWHHUG�ZRUGHQ�

9RRUEHHOGHQ 9RRU�WHUULWRULXPHUJHUQLV�FRQIOLFW���9RRUEHHOGHQ�YRRU�LGHQWLWHLWVFRQIOLFW�]LH�S������ 

« *UHQVFRQIOLFWHQ��DJUHVVLHI�JHGUDJ�QDDU�DQGHUHQ�RI�QDDU�]LFK]HOI���,N�KHE�ZRHGH�LQ�PLMQ�EXLN����
«�'H�SDUWQHU�YDQ�HHQ�PDQ�IOLUW�PHW�HHQ�DQGHUH�PDQ��
+LM�YHUPRHGW�GDW�]LM�HHQ�YHUKRXGLQJ�KHEEHQ�

 • (HQ�PDQ�ZRUGW�GRRU�HHQ�SURVWDDWYHUZLMGHULQJ�LPSRWHQW�HQ�NDQ�]LMQ�YURXZ�QLHW�PHHU
EHYUHGLJHQ�!�WHUULWRULXPHUJHUQLV�FRQIOLFW�!�FHODIQDPH�LQ�GH�FRQIOLFWDFWLHYH�IDVH��
ZHGHURSERXZ�LQ�GH�JHQH]LQJVIDVH�

 • 'H�QX����MDULJH�SDWLsQWH�OHHUGH�KDDU�HFKWJHQRRW�UHHGV�RS�VFKRRO�NHQQHQ��2S�KDDU���H
OHHUW�]LM�KDDU�VFKRRQYDGHU�NHQQHQ��=LM�YRHOW�HHQ�VWHUNH�DINHHU�YRRU�GH]H�PDQ�� �7HUULWRULXPHUJHUQLV�
FRQIOLFW���DQJVW�ZDOJLQJV�FRQIOLFW��6HGHUWGLHQ�KHHIW�]H�JHGXUHQGH�PHHUGHUH�MDUHQ�ERXOHPLH�
�]LH�S��������'H�YHUKRXGLQJ�WXVVHQ�KDDU�HQ�KDDU�VFKRRQYDGHU�LV�WRW�RS�KHGHQ�VOHFKW��:DQQHHU�KLM�RS�
EH]RHN�NRPW��QHHPW�KLM�DDQ�WDIHO�SUHFLHV�GH�]LWSODDWV�YDQ�GH�SDWLsQWH�LQ��'DQ�LV�]H�JHsUJHUG�HQ�
VSUHHNW�JHHQ�ZRRUG��=LM�HUJHUW�]LFK�VWHHGV�RYHU�GH�YDQ]HOIVSUHNHQGKHLG��ZDDUPHH�]LM�KDDU�SODDWV�
PRHW�LQOHYHUHQ�  �5HFLGLYHUHQGH�WHUULWRULXPHUJHUQLV�FRQIOLFW��
7KHUDSLH��()7��RI�GH�VFKRRQYDGHU�QLHW�PHHU�ELQQHQODWHQ���(LJHQ�DUFKLHI�

:HHIVHO 7ZDDOIYLQJHULJH�GDUP���3ODWHQHSLWKHHO���(FWRGHUP��PRQG�VOLMPYOLHV�VFKHPD��

�� =LH�'U��+DPHU��7DEHOOHQEXFK�S�����

7ZDDOIYLQJHULJH�GDUP�SODWHQHSLWKHHO 
7HUULWRULXPHUJHUQLV�FRQIOLFW

'XQQHGDUPVOLMPYOLHV�
F\OLQGHUHSLWKHHO
,HWV�QLHW�NXQQHQ�YHUWHUHQ
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&RQIOLFWDFWLHI  &HODIQDPH�HFWRGHUPDDO�VOLMPYOLHV��SLMQ��+RH�ODQJHU�KHW�FRQIOLFW�GXXUW��KRH�GLHSHU�KHW�ZHHIVHOGHIHFW�
��8OFHUD��

%LRORJLVFKH�]LQ�� 9HUJURWLQJ�YDQ�GH�GRRUJDQJ��EHWHUH�RP]HWWLQJ�YDQ�KHW�YRHGVHO��EHWHUH�GRRUJDQJ��GDDUGRRU�PHHU��
HQHUJLH�RP�KHW�WHUULWRULXP�WHUXJ�WH�ZLQQHQ�

*HQH]LQJVIDVH %ORHGLQJ�YDQ�GH�KHOHQGH�]ZHUHQ��]ZDUWH�VWRHOJDQJ�ZHJHQV�EORHG���JHHQ�SLMQ��

*HQH]LQJVFULVLV 6WHUNH�NROLHNSLMQ��VWHUNH�EORHGLQJ��HYW��DEVHQFHV��ULONRRUWV�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��LQGLHQ�QRJ�DFWLHI�

����=%6��',(3/,**(1'�'811(�'$506/,-09/,(6
'$50.$1.(5�YDQ�GH�7:$$/)9,1*(5,*(�'$50��DGHQR�FD���
'$5032/,(3(1�YDQ�GH�7:$$/)9,1*(5,*(�'$501

%URNFRQIOLFW��LHWV�QLHW�NXQQHQ�YHUWHUHQ���&RQIOLFW 

9RRUEHHOGHQ « (UJHUQLV�QDDU�YHUZDQWHQ��FROOHJD
V��EXUHQ�

« (HQ�YURXZ�PRHW�KDDU�PRHGHU�GDJ�HQ�QDFKW�YHU]RUJHQ��=LM�NDQ�QLHW�JHQLHWHQ�YDQ�KDDU�
SHQVLRHQ�ZDDU�]H�]LFK�]R�RS�YHUKHXJG�KHHIW�

:HHIVHO� 7ZDDOIYLQJHULJH�GDUP���&\OLQGHUHSLWKHHO���(QGRGHUP�

&RQIOLFWDFWLHI��������*URHL�YDQ�HHQ�EORHPNRRODFKWLJH�WXPRU�YDQ�KHW�VHFUHWRULVFKH�W\SH�RI�HHQ�YODNJURHLHQG�DGHQR�FD 
YDQ�KHW�UHVRUSWLHYH�W\SH�

%LRORJLVFKH�]LQ������0HW�PHHU�GDUPFHOOHQ�NDQ�GH�YDVW]LWWHQGH�HUJHUQLV�EURN�EHWHU�YHUWHHUG�RI�JHUHVRUEHHUG�ZRUGHQ� 

*HQH]LQJVIDVH 7XEHUFXOHXV�YHUND]HQGH�QHFURWLVHUHQGH�DIERXZ�YDQ�GH�WXPRU�GRRU�]XXUYDVWH�VFKLPPHOV�HQ�
VFKLPPHOEDFWHULsQ��.RRUWV��QDFKW]ZHWHQ��WZDDOIYLQJHULJH�GDUPRQWVWHNLQJ�RI���WXEHUFXORVH���
%LM�JHEUHN�DDQ�7%�EDFWHULsQ��LQNDSVHOLQJ�YDQ�GH�WXPRU�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�QRJ�DFWLHI�

 �$IILUPDWLHV���,N�VOXLW�YUHGH�PHW�PH]HOI�HQ�PLMQ�IDPLOLH����:DW�JHEHXUG�LV��KHHIW�]LQ���
=LH�RRN�JHQHHVPLGGHOHQ�YRRU�GH�GDUP��S������

1 =LH� Dr. Hamer, Tabellenbuch S�� 22

%/2(',1*�7:$$/)9,1*(5,*(�'$50���=:$57(�672(/*$1*
0RJHOLMNH�RRU]DNHQ
• 7ZDDOIYLQJHULJH�GDUP]ZHHU��JHQH]LQJVIDVH��'H
KHOHQGH�XOFHUD�EORHGHQ��3LMQ�HQ�VWHUNH�EORHGLQJ�LQ�
GH�HSLFULVLV��=ZDUWH�VWRHOJDQJ�

• $GHQR�FD��JHQH]LQJVIDVH��DIERXZ�WXPRU�GRRU�7%&�
NRRUWV��QDFKW]ZHWHQ��EORHGLQJ��3LMQ�HQ�VWHUNH�EORHGLQJ
LQ�GH�JHQH]LQJVFULVLV�

2SPHUNLQJ��EORHGYHUGXQQHQGH�PHGLFDWLH��DQWL�
FRDJXODQWLD��YHUVWHUNW�GH�EORHGLQJ�

7KHUDSLH��KHW�FRQIOLFW�LV�RSJHORVW���
%LM�]HHU�VWHUNH�EORHGLQJ��EORHGEHHOG�FRQWUROHUHQ�
HQ�HYW��EORHGWUDQVIXVLH�WRHGLHQHQ�



190

'XQQH�GDUP��QXFKWHUH�GDUP�HQ�NURQNHOGDUP�

1XFKWHUH�GDUP��MHMXQXP��HQ�NURQNHOGDUP��LOHXP��]LMQ�
VDPHQ�������P�ODQJ�HQ�VOXLWHQ�DDQ�RS�GH�WZDDOIYLQJHULJH�
GDUP��'H]H���GHOHQ�WH]DPHQ�YRUPHQ�GH�GXQQH�GDUP���

'RRU�SORRLHQ�HQ�PLFURYLOOL�RQWVWDDW�HHQ�UHXVDFKWLJ�
YHUWHULQJVRSSHUYODN�YDQ�FD�����P���-HMXQXP�HQ�LOHXP�
EHVWDDQ�XLWVOXLWHQG�XLW�HQGRGHUPDDO�ZHHIVHO�

'811(�'$50���18&+7(5(�'$50�(1�.521.(/'$50

=%6�'811(�'$506/,-09/,(6

'811(�'$50.$1.(5��DGHQR�FD���'811(�'$5032/,(3(1�
78025$&+7,*(�'$50:$1'9(5',..,1*1

&RQIOLFW  �%URNFRQIOLFW��,HWV�QLHW�NXQQHQ�YHUWHUHQ��9DDN�PHW�YHUKRQJHULQJVDVSHFW��8LW�HHQ�]DDN�RI�SURMHFW
NRPW�QLHW�KHW�JHKRRSWH�JHZLQ���
��0HQ�NRPW�EHGURJHQ�XLW���

9RRUEHHOGHQ  « (HQ�EDE\�NULMJW�SORWVHOLQJ�GH�ERUVW�QLHW�PHHU��+LM�GHQNW�WH�YHUKRQJHUHQ�
 • (HQ����MDULJH�VHFUHWDUHVVH�NRPW�RQYHUZDFKWV�LQ�HHQ�]HHU�RQDDQJHQDPH�VLWXDWLH�WHUHFKW��=LM�
PRHW�DDQ�KDDU�FKHI�PHHGHOHQ�GDW�HHQ�PHGHZHUNVWHU�HHQ�EHODQJULMN�EHGULMIVJHKHLP�WRFK�DDQ�KHW�
GRRUYHUWHOOHQ�LV��1X�LV�]LM�GH�³YHUNOLNVWHU´�W�D�Y��GH�DQGHUH�PHGHZHUNHUV� �RQYHUWHHUEDUH�HUJHUQLV���
7ZHH�GDJHQ�ODWHU�KHHIW�]H�HHQ�JHVSUHN�PHW�KDDU�FROOHJD� �JHGHHOWHOLMNH�RSORVVLQJ�YDQ�KHW�FRQIOLFW���
'RFK�WHONHQV�ZDQQHHU�]H�KDDU�FROOHJD�]LHW��VFKLHW�KDDU�GH]H�JHVFKLHGHQLV�ZHHU�WH�ELQQHQ� �
VSRRU��6HGHUWGLHQ�OLMGW�GH]H�SDWLsQWH�DDQ�GLDUUHH�HQ�KHHIW�ZDW�ODVW�YDQ�QDFKW]ZHHW�� �+DQJHQGH�
JHQH]LQJ��'RRU�QRJPDDOV�HHQ�JHVSUHN�WH�KHEEHQ�PHW�KDDU�FROOHJD��ORVW�KHW�FRQIOLFW�KHOHPDDO�RS�

 • (HQ�PDQ�NDQ�QD�HHQ�EHURHUWH�QLHW�PHHU�VSUHNHQ��+LM�NDQ�GH]H�VLWXDWLH�QLHW�DDQYDDUGHQ�
9URHJHU�VWRQG�KLM�DOV�FKDULVPDWLVFK�ILJXXU�LQ�KHW�FHQWUXP�YDQ�KHW�JHEHXUHQ�HQ�ZHUG�GRRU�
LHGHUHHQ�RP�UDDG�JHYUDDJG��3ORWVHOLQJ�NDQ�KLM�JHHQ�ZRRUG�PHHU�XLWEUHQJHQ� �RQYHUWHHUEDUH�
HUJHUQLV�!�JURHL�YDQ�HHQ�WXPRU�LQ�GH�FRQIOLFWDFWLHYH�IDVH��,Q�GH�5*�JHGLDJQRVWLVHHUG�DOV�
NZDDGDDUGLJH�NDQNHU�

�� =LH�'U��+DPHU�7DEHOOHQEXFK�S��������

'XQQH�GDUP�VOLMPYOLHV���
&\OLQGHUHSLWKHHO�
,HWV�QLHW�NXQQHQ�YHUWHUHQ��
PHHVWDO�PHW�
YHUKRQJHULQJVDVSHFW 
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�������'XQQH�GDUP��QXFKWHUH�GDUP�HQ�NURQNHOGDUP

:HHIVHO 'XQQHGDUPVOLMPYOLHV���&\OLQGHUHSLWKHHO�±�(QGRGHUP�
&RQIOLFWDFWLHI� 9HUKRJLQJ�YDQ�GH�IXQFWLH��*URHL�YDQ�HHQ�EORHPNRRODFKWLJH�WXPRU�YDQ�KHW�VHFUHWRULVFKH�W\SH�RI�

HHQ�YODNJURHLHQG�DGHQR�FD�YDQ�KHW�UHVRUSWLHYH�W\SH��'H�EORHPNRRODFKWLJH�WXPRUHQ�NXQQHQ�HHQ�
DIVOXLWLQJ�YDQ�GH�GDUP�YHURRU]DNHQ��LOHXV��

*HQH]LQJVIDVH�������7XEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�GH�WXPRU�GRRU�VFKLPPHOV�HQ�VFKLPPHOEDFWHULsQ��P\FR�
EDFWHULsQ���.RRUWV��QDFKW]ZHWHQ��EORHGLQJHQ��GLDUUHH��HYW��GLDUUHH�EUDNHQ�ZDQQHHU�GH�WXPRU�
LQ�GH�QXFKWHUH�GDUP�]LW��%LM�DIZH]LJKHLG�VFKLPPHOV��LQNDSVHOLQJ�YDQ�GH�WXPRU�

*HQH]LQJVFULVLV � 5LONRRUWV��VWHUNH�EORHGLQJ��GDUPNUDPSHQ��VSDVPHQ���NROLHNHQ�RPGDW�RRN�GH�GDUPVSLHUHQ
EHWURNNHQ�]LMQ�

%LRORJLVFKH�]LQ�������&HOWRHQDPH��PHW�PHHU�YHUWHULQJVVDS�GH�YDVW]LWWHQGH�EURN�EHWHU�NXQQHQ�YHUWHUHQ�
&HOWRHQDPH��WXPRU�PHW�UHVRUSWLHYH�NZDOLWHLW��RP�GH�EURN�EHWHU�WH�NXQQHQ�RSQHPHQ��
�%HWHUH�YRHGVHOYHUZHUNLQJ��

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV����
$IILUPDWLHV���,N�EHQ�WHYUHGHQ�PHW�PLMQ�QDDVWHQ�HQ�DOOH�DQGHUHQ����:H�KHEEHQ�JHQRHJ�WH�HWHQ��
HU�ZRUGW�YRRU�PLM�JH]RUJG���
=LH�RRN�JHQHHVPLGGHOHQ�YRRU�GH�GDUP��S������

$&87(�'811('$5021767(.,1*�0(7�.22576�(1�1$&+7=:((7���
'811('$50%/2(',1*���=:$57(�672(/*$1*2

=HOIGH�=%6�DOV�KLHUERYHQ�
)DVH  �*HQH]LQJVIDVH�RI��FULVLV��7XEHUFXOHXV�YHUND]HQGH�QHFURWLVHUHQGH�DIERXZ�YDQ�GH�WXPRU�GRRU�

]XXUYDVWH�VFKLPPHOV�RI�VFKLPPHO�EDFWHULsQ��.RRUWV��QDFKW]ZHWHQ��]ZDUW�EORHG�LQ�VWRHOJDQJ��
PHHVWDO�GLDUUHH��2SPHUNLQJ��EORHGYHUGXQQHQGH�PHGLFLMQHQ�YHUVWHUNHQ�GH�EORHGLQJ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�
 �%LM�]HHU�VWHUNH�EORHGLQJ��FRQWUROH�EORHGEHHOG�HQ�]R�QRGLJ�EORHGWUDQVIXVLH���
6FK�VVOHU�]RXW: Nr. 13. =LH�RRN�JHQHHVPLGGHOHQ�YRRU�GH�GDUP��S������

*/87(1,172/(5$17,(��FRHOLDNLH����
$//(5*,(�9225�0(/.(,:,77(1��ODFWRVH�LQWROHUDQWLH� 
=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S����������
)DVH  �+DQJHQGH�JHQH]LQJ��FRQIOLFWVSRUHQ��JOXWHQ�RI�PHONHLZLWWHQ��%LM�ODQJH�FRQIOLFWGXXU��GHJHQHUDWLH�

YDQ�GH�GDUPYLOOL��YORNNHQ��!�YHUVWRULQJ�YDQ�RSQDPH�YDQ�YRHGLQJVVWRIIHQ�!�GDDUGRRU�YHUWHULQJVSUR�
EOHPHQ��0HHVWDO�GLDUUHH�RI�RQGHUYRHGLQJVYHUVFKLMQVHOHQ�

9RRUEHHOG  • (HQ���MDULJH�MRQJHQ�ZRUGW�YRRU���ZHNHQ�����NP�YHU�YDQ�GH�RXGHUV�YRRU��KHUVWHO��QDDU�HHQ
NXXURRUG�JHVWXXUG��'H�QX����MDULJH�PDQ�EHVFKULMIW�KRH�GH�HHUVWH���ZHNHQ��GH�KHO��ZDUHQ��'H�
MRQJHQ�PRHVW�GDDU�WHJHQ�]LMQ�]LQ�PHON�GULQNHQ�!�FRQIOLFW�GH�³PHONEURN´�QLHW�NXQQHQ�YHUWHUHQ��
+LM�KHHIW�DO����MDDU�GLDUUHH�DOV�KLM�PHON�RI�³YHUERUJHQ´�PHONSURGXFWHQ�WRW�]LFK�QHHPW�!�UHFLGL�
YHUHQG�FRQIOLFW�GRRU��PHONVSRUHQ��
=RGUD�KLM�GH���QDWXXUZHWWHQ�OHHUW�NHQQHQ�HQ�GH�YHUEDQGHQ�EHJULMSW��ORVW�KHW�FRQIOLFW�YDQ]HOI�RS��
'H�PDQ�NDQ�QX�]RQGHU�SUREOHPHQ�OLWHUV�PHON�GULQNHQ�
�9JO��ZZZ�JHUPDQLVFKH�KHLONXQGH�DW�

2  =LH� Dr. Hamer Tabellenbuch S�� 22, 27
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'XQQH�GDUP��QXFKWHUH�GDUP�HQ�NURQNHOGDUP

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��]RGDW�GH�KDQJHQGH�JHQH]LQJ�
VWRSW��,QGLHQ�JHHQ�RSORVVLQJ�PRJHOLMN�LV��YHUPLMGHQ�YDQ�KHW�EHWURNNHQ�YRHGLQJVPLGGHO��GLHHW��

7+520%2�(0%2/,(�9$1�'(�'$50���,1:(1',*(�%/2(',1*�
9$1�'(�'$50�0(7�2('((0��GDUPLQIDUFW� 

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������������

9ROJHQV�GH�5*�JDDW�KHW�KLHU�RP�HHQ��VODJDGHUOLMNH�DIVOXLWLQJ��GLH�WRW�HHQ�GDUPLQIDUFW�OHLGW�
,Q�ZHUNHOLMNKHLG�KHHIW�RQV�EORHGYDWHQV\VWHHP�HHQ�QHWZHUNDFKWLJH�RSERXZ��2YHUDO�LQ�KHW�
OLFKDDP�]LMQ�HU�SDUDOOHOOH�EORHGYDWHQ��FROODWHUDOHQ��GLH�VWHHGV�GH�EORHGYRRU]LHQLQJ�YHLOLJ�VWHOOHQ��
:DDUVFKLMQOLMN�ZRUGHQ�GH]H�V\PSWRPHQ�GRRU�GH�5*�IRXW�JHwQWHUSUHWHHUG�

)DVH 

7KHUDSLH 

*HQH]LQJVFULVLV�LQ�GH�JHQH]LQJVIDVH��PRJHOLMN�EORHGLQJ��6WHUN�RHGHHP�ELM�V\QGURRP��

+HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�

6&+,00(/,1)(&7,(6��P\FRVHQ��9$1�'(�'$50�
�YE��FDQGLGD�DOELFDQV��DVSHUJLOOXV�RI�PXFRU�VRRUWHQ�

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������������

)DVH *HQH]LQJVIDVH��DIERXZ�YDQ�HHQ�DGHQR�FD�GRRU�VFKLPPHOV�HQ�VFKLPPHOEDFWHULsQ��9ODNJURHLHQGH�
WXPRUHQ�ZRUGHQ�LQ�GH�5*�PHHVWDO�QLHW�DOV�]RGDQLJ�HUNHQG�RPGDW�]H�YHU�XLW�HONDDU�JHOHJHQ�]LMQ�

2SPHUNLQJ 6FKLPPHOV�EHKRUHQ�WRW�GH�IORUD�YDQ�JH]RQGH�PHQVHQ��,Q�GDUP�KHOLQJVIDVHQ�YLQGW�PHQ�]H�
YHUPHHUGHUG�WHUXJ��$OV�]H�GRRU�GH�5*�GRRU�HHQ�VWRHOJDQJDQDO\VH�ZRUGHQ�DDQJHWRRQG��
VSUHHNW�PHQ�YDQ�VFKLPPHOLQIHFWLHV�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�
=LH�RRN�JHQHHVPLGGHOHQ�YRRU�GH�GDUP��S������

�%$&7(5,É/(�,1)(&7,(6���%$&7(5,É/(�'<6(17(5,(�9$1�'(�'$50(1��
7<3+86��2)�3$5$7<3+86�%$&7(5,É1��VDOPRQHOOD���&+2/(5$��
(6&+(5,&+,$�&2/,��&$03</2%$&7(5�%$&7(5,É1

,QGLHQ�KHW�RP�HHQ�=%6�JDDW��]HOIGH�=%6�DOV�RS�S������EHVFKUHYHQ�

9HURQWUHLQLJG�ZDWHU�GULQNHQ��EY��YHUYXLOG�PHW�IDHFDOLsQ���YHURRU]DDNW�JHHQ��LQIHFWLH���PDDU�ZHO�HHQ�
YHUJLIWLJLQJ� +HW�OLFKDDP�UHDJHHUW�DFXXW�PHW�XLWVFKHLGLQJ��GLDUUHH��EUDNHQ��]ZHWHQ�RP�KHW�JLI�NZLMW�WH�UDNHQ��
9HUJLIWLJLQJHQ�YDOOHQ�QLHW�RQGHU�GH���ELRORJLVFKH�QDWXXUZHWWHQ�
,QGLHQ�KHW�WRFK�RP�HHQ�FRQIOLFW�JDDW�

)DVH 
2SPHUNLQJ 

*HQH]LQJVIDVH
+HW�RQGHUVFKHLG�WXVVHQ�YHUJLIWLJLQJ�HQ�FRQIOLFW�LV�QLHW�DOWLMG�HYHQ�GXLGHOLMN�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��
=LH�RRN�JHQHHVPLGGHOHQ�YRRU�GH�GDUP�RS�S������
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�'XQQH�GDUP��QXFKWHUH�GDUP��NURQNHOGDUP

�9,5$/(�,1)(&7,(6��9$1�'(�'$50(1��(&+2���&2;6$&.,(���
$'(12���527$���125:$/.���3$5929,5866(1*

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������������
$OV�PHQ�LQ�GH�5*�GH�HLJHQOLMNH�RRU]DDN�QLHW�NHQW��YLQGW�PHQ�YDDN�ZHO�HHQ�]JQ��]LHNWHYHUZHNNHU��0HQ�ZLMVW�YDDN�
QDDU�YLUXVVHQ�DOV�YHURRU]DNHU�YDQ�YHHO�DDQGRHQLQJHQ��KRHZHO�KHW�EHVWDDQ�YDQ�YLUXVVHQ�WRW�QRJ�WRH�QLHW�EHZH]HQ�LV�

)DVH 
7KHUDSLH 

*HQH]LQJVIDVH�
+HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��
=LH�RRN�JHQHHVPLGGHOHQ�YRRU�GH�GDUP��S������

:250(1��(1�$02(%(1=,(.7(1��YE��%LOKDU]LRVH�
'H�URO�YDQ�ZRUPHQ�LV�QRJ�RQGXLGHOLMN��:HOOLFKW�KHEEHQ�GH]H�RUJDQLVPHQ�RRN�HHQ�ELRORJLVFKH�URO��
$DQ�GH�XQLYHUVLWHLW�YDQ�,2:$�JHHIW�PHQ�EY��GDUPZRUPHQ�DOV�WKHUDSLH�ELM�PRUEXV�&URKQ�SDWLsQWHQ�

8,7=$..,1*�9$1�'(�'811('$50:$1'��GLYHUWLNHO�YDQ�0HFNHO��
0HFNHO�GLYHUWLNHOV�JHOGHQ�DOV�RYHUEOLMIVHO�YDQ�GH�GRRLHU]DN��+HW�LV�QLHW�GXLGHOLMN�RI�GH]H�RRN�HHQ�FRQIOLFW�RRU]DDN�KHEEHQ�

,1678/3,1*�9$1�((1�'$506(*0(17�,1�((1�$1'(5�6(*0(17��LQYDJLQDWLH�* 

,QGLHQ�HU�JHHQ�VSUDNH�LV�YDQ�PHGLFDWLH�YHUJLIWLJLQJ��EY��GRRU�PRUILQH�� 
&RQIOLFW*  ��0RWRULVFK�FRQIOLFW��HHQ�EURN�QLHW�YHUGHU�NXQQHQ�WUDQVSRUWHUHQ��UHsHO�RI�LQ�RYHUGUDFKWHOLMNH�]LQ��

7KHPD��VWLOVWDQG��VWDJQDWLH���+HW�JDDW�QLHW�YRRUZDDUWV��
:HHIVHO *ODGGH�RYHUODQJVH�RI�ULQJVSLHUHQ���0LGGHQKHUVHQHQ���(QGRGHUP�
)DVH 2QGXLGHOLMN��1RUPDDO�ORRSW�GH�SHULVWDOWLVFKH�FRQWUDFWLHJROI�GRRU�GH�KHOH�GDUP��%LM�GLW�]LHNWHEHHOG�

VFKXLIW�ppQ�GDUPGHHO�LQ�HHQ�DQGHU�GDUPGHHO��(pQ�VHJPHQW�EOLMIW�LQ�SDUDV\PSDWKLFRWRQLH

���=%6��'$5063,(5(1

*ODGGH��LQ�GH�OHQJWHULFKWLQJ�
YHUORSHQGH��GDUPVSLHUHQ1

�V\PSDWKLVFK�EH]HQXZG��
0RWRULVFK�FRQIOLFW��HHQ�EURN�QLHW�
YHUGHU�NXQQHQ�WUDQVSRUWHUHQ

1 �2HUPRGHO��YRRU�GH�LQ�GH�OHQJWH�ORSHQGH
JODGGH�VSLHUHQ�LQ�KHW�OLFKDDP

*ODGGH��GZDUVORSHQGH��
GDUPVSLHUHQ1 
�SDUDV\PSDWKLVFK�EH]HQXZG��
0RWRULVFK�FRQIOLFW��HHQ�
EURN�QLHW�YHUGHU�NXQQHQ�
WUDQVSRUWHUHQ

1 �2HUPRGHO��YRRU�GH�JODGGH�VOXLWVSLHUHQ
LQ�KHW�OLFKDDP
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'XQQH�GDUP��QXFKWHUH�GDUP�HQ�NURQNHOGDUP���'LNNH�GDUP

7KHUDSLH 

�YHUQDXZLQJ��HQ�KHW�DQGHUH�LQ�V\PSDWKLFRWRQLH��YHUZLMGLQJ��

&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ� 
,Q�QRRGJHYDOOHQ��RSHUDWLH�

'$50�'5$$,,1*(1�20�'(�(,*(1�$6��YROYROXV�* 
,QGLHQ�QLHW�YHURRU]DDNW�GRRU�OD[HHUPLGGHOHQ�RI�DQGHUH�PHGLFDPHQWHQ��RI�GRRU�

PHFKDQLVFKH�RRU]DNHQ��RQJHYDO��VFKRNNHQ����]HOIGH�=%6�DOV�KLHUERYHQ�

)DVH 

7KHUDSLH 

2QGXLGHOLMN��9HUVODSSLQJ�YDQ�GH�JODGGH�GDUPVSLHUHQ��GDDUGRRU�YHUGUDDLLQJ�YDQ�GH�GDUPHQ�RP�

GH�HLJHQ�DV��!�'RRU�DIVWHUYHQ�YDQ�GDUPZHHIVHO�GUHLJW�HU�GDUPDIVOXLWLQJ�

2SHUDWLH�

',..(�'$50���%/,1'(�'$50�(1�:2509250,*�$$1+$1*6(/�

'H�EOLQGH�GDUP��FDHFXP��YRUPW�KHW�HHUVWH�GHHO�YDQ�GH�GLNNH�GDUP���6DPHQ�PHW�KHW�ZRUPYRUPLJ�
DDQKDQJVHO��DSSHQGL[��LV�KHW�RQJHYHHU���FP�ODQJ�HQ�EHVWDDW�KHW�XLW�HQGRGHUPDDO�ZHHIVHO�

'LNNH�
GDUPVOLMPYOLHV 
2QYHUWHHUEDUH�
HUJHUQLV

6LJPD�VOLMPYOLHV�
�QLHW�LQ�EHHOG��
=LFK�QLHW�NXQQHQ�
RQWGRHQ�YDQ�HHQ��
�VKLW�VLWXDWLH�
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�'LNNH�GDUP 

2367,-*(1'(���':$56/,**(1'(���'$/(1'(�',..('$50�
'H�IXQFWLH�YDQ�GH�GLNNH�GDUP�LV�YQO��YORHLVWRI�DDQ�GH�
YRHGVHOEUHL�RQWWUHNNHQ�

�=%6�:2509250,*�$$1+$1*6(/

$&87(�%/,1'('$50��2)�$33(1',;21767(.,1*��
'$503(5)25$7,(1

&RQIOLFW

9RRUEHHOGHQ 

%URNFRQIOLFW��RQYHUWHHUEDUH�HUJHUQLV��0RHLOLMN�WH�YHUZHUNHQ�VLWXDWLH�
 « (HQ�NLQG�PRHW�YRRUWGXUHQG�WRH]LHQ�KRH�GH�RXGHUV�UX]LH�PDNHQ��+HW�ZLO�]R�JUDDJ�GDW�]LMQ�
RXGHUV�HHQ�KDUPRQLVFKH�UHODWLH�]RXGHQ�KHEEHQ��

 • (HQ�]DNHQPDQ�YHUWURXZW�]LMQ�QLFKW�HQ�QHHPW�KDDU�RS�LQ�KHW�EHKHHU�YDQ�]LMQ�EHGULMI�
=LM�NULMJHQ�UX]LH�RYHU�HHQ�EHSDDOGH�]DDN��'RRU�GH�VWULMG�RQWVWDDW�JURWH�ILQDQFLsOH�VFKDGH� �
KDWHOLMNH��RQYHUWHHUEDUH�HUJHUQLV�!�JURHL�YDQ�HHQ�WXPRU�LQ�GH�FRQIOLFWDFWLHYH�IDVH��$OV�GH�SDWLsQW�
GH�UHODWLH�PHW�GH�QLFKW�RS�DOOH�QLYHDXV�EHsLQGLJW��ZRUGW�HHQ�EOLQGHGDUPRQWVWHNLQJ�YDVWJHVWHOG� �
JHQH]LQJVIDVH���(LJHQ�DUFKLHI�

:HHIVHO 'LNNHGDUPVOLMPYOLHV���(QGRGHUP�
&RQIOLFWDFWLHI � 9HUKRJLQJ�YDQ�GH�IXQFWLH��*URHL�YDQ�HHQ�EORHPNRRODFKWLJH�WXPRU��DGHQR�FD��YDQ�

KHW�VHFUHWRULVFKH�W\SH�RI�HHQ�YODNJURHLHQGH�WXPRU�YDQ�KHW�UHVRUSWLHYH�W\SH�� ���
9ODNJURHLHQGH�WXPRU�!�LQ�5*���WXPRUDFKWLJH�GDUPZDQGYHUGLNNLQJ��
%LM�EORHPNRRODFKWLJH�WXPRUHQ�VSUHHNW�PHQ�LQ�GH�5*�YDQ��SROLHSHQ��RI��NDQNHU��

%LRORJLVFKH�]LQ������0HW�PHHU�GDUPFHOOHQ�NDQ�GH�YDVW]LWWHQGH�HUJHUQLV�EURN�EHWHU�YHUWHHUG�RI�RSJHQRPHQ�ZRUGHQ�

*HQH]LQJVIDVH�����%OLQGHGDUPRQWVWHNLQJ��NRRUWV��QDFKW]ZHWHQ��HYW��EORHG�LQ�VWRHOJDQJ��$IERXZ�YDQ�GH�WXPRU�GRRU�
��������7%�EDFWHULsQ��%LM�DIZH]LJKHLG�YDQ�EDFWHULsQ��LQNDSVHOLQJ�YDQ�GH�WXPRU�

*HQH]LQJVFULVLV 5LONRRUWV��VWHUNH�SLMQ��NROLHNHQ�
2SPHUNLQJ 'RRU�UHFLGLHYHQ�NRPW�KHW�WRW�FKURQLVFKH�EOLQGHGDUPRQWVWHNLQJHQ��HYW��PHW�RSVWDSHOLQJ�YDQ�

VOLMP���,Q�GH�JHQH]LQJVIDVH�NDQ�GH�DSSHQGL[�RRN�RSHQEDUVWHQ� �SHUIRUDWLH��,Q�GLW�JHYDO�KHHIW�GH�
QDWXXU�HUYRRU�JH]RUJG�GDW�KHW�EXLNYOLHV��RPHQWXP��YRRUNRPW�GDW�GH�LQKRXG�YDQ�GH�GDUP�LQ�GH�
YULMH�EXLNKROWH�NRPW�
'DDUGRRU�EOLMIW�GH�SHUIRUDWLH�ORFDDO�EHJUHQVG�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��%LM�SHUIRUDWLH��RSHUDWLH�

1 =LH� Dr. Hamer, Tabellenbuch S� 27

���=%6�',..(�'$506/,-09/,(6�
',..(�'$50.$1.(5��32/,(3(11

&RQIOLFW
9RRUEHHOGHQ 

%URNFRQIOLFW��RQYHUWHHUEDUH�HUJHUQLV��/HOLMNH��PRHLOLMN�WH�YHUZHUNHQ�VLWXDWLH��
«�0HHVWDO�LHWV�RQDDQJHQDDPV��HHQ��VKLW�VLWXDWLH��QLHW�ORV�NXQQHQ�ODWHQ�

1 =LH� Dr. Hamer, Tabellenbuch S� 28

'H�GLNNH�GDUP�KHHIW�HHQ�GRRUVQHH�YDQ�RQJ����FP�HQ�LV�RQJ��
����P�ODQJ���+LM�KHHIW�JHHQ�GDUPYORNNHQ�]RDOV�GH�GXQQH�GDUP�
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«�,HWV�DFKWHUEDNV��KDWHOLMNV�RI��JHPHHQV�QLHW�NXQQHQ�YHUZHUNHQ�

 • (HQ�PDQ�LV�VLQGV�YHOH�MDUHQ�HHQ�WURXZ�OLG�YDQ�HHQ�YHUHQLJLQJ��+HW�NRPW�WRW�HHQ�JURWH�UX]LH�PHW
HHQ�DQGHU�YHUHQLJLQJVOLG��RPGDW�GH�FDIpEDDV�GH�ELMHHQNRPVWHQ�QLHW�PHHU�LQ�]LMQ�ORNDDO�ZLO�
KHEEHQ� �RQYHUWHHUEDUH�HUJHUQLV��(QNHOH�ZHNHQ�ODWHU�ZRUGW�HHQ�GLNNHGDUPWXPRU�
JHGLDJQRVWLVHHUG��'H�WXPRU�ZRUGW�RSHUDWLHI�YHUZLMGHUG��'DDUQD�OHHUW�GH�SDWLsQW�GH���ELRORJLVFKH�
QDWXXUZHWWHQ�NHQQHQ���(LJHQ�DUFKLHI�

 • (HQ����MDULJH�DIGHOLQJVKRRIG�KHHIW�HHQ�NDPHUDDGVFKDSSHOLMNH�RPJDQJ�PHW�KDDU�FROOHJD
V�
9LHU�MDDU�JHOHGHQ�NZDP�HU�HHQ�QLHXZH�FROOHJD�LQ�GH�SORHJ��GLH�YDQDI�KHW�EHJLQ�GH�SDWLsQWH�
WHJHQZHUNW��=LM�ZRUGW�GRRU�GH�QLHXZHOLQJ�]ZDUW�JHPDDNW�LQ�GH�ILUPD� �KDWHOLMNH��RQYHUWHHUEDUH�
HUJHUQLV���HHQ�DDQYDOVFRQIOLFW�WHJHQ�GH�EXLN��3DV�QD�HHQ�PDDQG�VSUHHNW�GH�SDWLsQWH�RYHU�GH]H�
]DDN�PHW�WZHH�YHUWURXZHOLQJHQ�HQ�HHQ�YULHQGLQ��$O�WLMGHQV�KHW�JHVSUHN�YRHOW�]LM�]LFK�EHWHU� �
FRQIOLFWRSORVVLQJ�
'LH�QDFKW�KHHIW�]LM�KHIWLJH�GDUPNROLHNHQ�� �JHQH]LQJVFULVLV��HQ�HHQ�KDUGH�EXLN�PHW�QDFKW]ZHWHQ��
]RGDW�KDDU�PDQ�GH�GLHQVWGRHQGH�DUWV�HUELM�KDDOW��,Q�KHW�]LHNHQKXLV�ZRUGW�HHQ�GLNNHGDUP�
RQWVWHNLQJ�HQ�HHQ�GDUPZDQGYHUGLNNLQJ�YDVWJHVWHOG�� �YODNJURHLHQGH�WXPRU�YDQ�KHW�UHVRUSWLHYH�
W\SH���%RYHQGLHQ�YLQGW�PHQ�YULM�EXLNYRFKW�HQ�HHQ�VWHUN�YHUKRRJGH�EORHGEH]LQNLQJ��EHZLMV�YDQ�
HHQ�RQWVWHNLQJ����9ROJHQV�GH�5*�NRQ�GLW�RQPRJHOLMN�DINRPVWLJ�]LMQ�YDQ�GH�GDUP�
!��EXLNYOLHVRQWVWHNLQJ� �RSJHORVW�DDQYDOVFRQIOLFW��1D�HQNHOH�GDJHQ�LV�DOOHV�ZHHU�LQ�RUGH�
�(LJHQ�DUFKLHI�

:HHIVHO 'LNNHGDUPVOLMPYOLHV���(QGRGHUP�

&RQIOLFWDFWLHI� 9HUKRJLQJ�YDQ�GH�IXQFWLH��*URHL�YDQ�HHQ�EORHPNRRODFKWLJ�DGHQR�FD�YDQ�KHW�VHFUHWRULVFKH�W\SH����������
ELM�KHW�FRQIOLFWDVSHFW��LHWV�QLHW�NXQQHQ�YHUWHUHQ������������������������������������������������������������������������������
*URHL�YDQ�HHQ�YODNJURHLHQG�DGHQR�FD�� �WXPRUDFKWLJH�GDUPZDQGYHUGLNNLQJ��YDQ�KHW�UHVRUSWLHYH�
W\SH�ELM�KHW�FRQIOLFWDVSHFW��LHWV�QLHW�NXQQHQ�LQOLMYHQ�� 

%LRORJLVFKH�]LQ��� ��'H�YDVW]LWWHQGH�HUJHUQLVEURN�PHW�PHHU�GDUPFHOOHQ�EHWHU�NXQQHQ�YHUWHUHQ���NXQQHQ�RSQHPHQ�

*HQH]LQJVIDVH 1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��WXEHUFXOHXV�YHUND]HQGH��QHFURWLVHUHQGH�DIERXZ�YDQ�GH�WXPRU�GRRU�
]XXUYDVWH�VFKLPPHOV�RI�VFKLPPHOEDFWHULsQ��EORHG�HQ�VOLMP�LQ�GH�VWRHOJDQJ��GLDUUHH��.RRUWV��QDFKW�
]ZHWHQ��GLNNH�GDUP�RQWVWHNLQJ��FROLWLV���,QGLHQ�JHHQ�EDFWHULsQ�DDQZH]LJ��LQNDSVHOLQJ�YDQ�GH�WXPRU� 

*HQH]LQJVFULVLV 5LONRRUWV��VWHUNH�EORHGLQJ��NROLHN�SLMQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��
$IILUPDWLH���$DQ�HUJHUQLV�KHHIW�QLHPDQG�LHWV����$OOHV�KHHIW�]LQ�HQ�KLHUYDQ�NDQ�LN�OHUHQ��
=LH�RRN�JHQHHVPLGGHOHQ�YRRU�GH�GDUP��S������

'$50$)6/8,7,1*��LOHXV�

9ROJHQV�'U��+DPHU�JDDW�KHW�ELM�GH]H�GLDJQRVH�PHHVWDO�QLHW�RP�HHQ�DIVOXLWLQJ�GRRU�HHQ�WXPRU��PDDU�RP�HHQ�
YHUODPPLQJ��SDUDO\WLVFKH�LOHXV���,QGLHQ�GH]H�WRFK�GRRU�HHQ�WXPRU�ZRUGW�YHURRU]DDNW��]HOIGH�=%6�DOV�KLHUERYHQ�

)DVH  �&RQIOLFWDFWLHI��KHW�NRPW�DOOHHQ�WRW�HHQ�GDUPDIVOXLWLQJ�ZDQQHHU�GH�WXPRU�WH�JURRW�ZRUGW��PHHVWDO

7KHUDSLH 
DDQ�KHW�EHJLQ�YDQ�GH�JHQH]LQJVIDVH�GRRU�RQWVWHNLQJV]ZHOOLQJ�YDQ�GH�WXPRU�
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��
,QGLHQ�QRGLJ��RSHUDWLH� 
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&+521,6&+(�'$5021767(.,1*��PRUEXV�&URKQ��FROLWLV�XOFHURVD�2

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������������

+HW�RQGHUVFKHLG�WXVVHQ�0RUEXV�&URKQ�HQ�&ROLWLV�8OFHURVD�LV�QRJDO�YDDJ�HQ�RRN�QLHW�QRGLJ� 

9RRUEHHOGHQ  • (HQ�PDQ�KHHIW�YRRUWGXUHQG�UX]LH�HQ�HUJHUQLV�PHW�]LMQ�YURXZ� �³RQYHUWHHUEDUH�HUJHUQLV´�
+LM�]RX��DO�ODQJ�JHVFKHLGHQ�]LMQ��DOV�]H�QLHW�HHQ�JHPHHQVFKDSSHOLMN�KXLV�]RXGHQ�KHEEHQ�GDW�
GH�PDQ�ELM�GH�VFKHLGLQJ�]RX�YHUOLH]HQ��+HW�FRQIOLFW�GXXUW�QX�DO�PHHU�GDQ����MDDU� �
UHFLGLYHUHQG�FRQIOLFW��'H�SDWLsQW�OLMGW�DDQ�HHQ�]ZDUH�YRUP�YDQ�PRUEXV�&URKQ���(LJHQ�DUFKLHI�

 • (HQ�VWXGHQW�YRHOW�]LFK�EHQDGHHOG�GRRU�]LMQ�OHUDUHV��+LM�YLQGW�GDW�KLM�VWHHGV�RQUHFKWYDDUGLJ
EHRRUGHHOG�ZRUGW��'LDJQRVH��0RUEXV�&URKQ�ZHJHQV�UHFLGLHYHQ���(LJHQ�DUFKLHI� 

)DVH &KURQLVFK�UHFLGLYHUHQG�SURFHV��$FWLHYH�HQ�JHQH]LQJVIDVHQ�ZLVVHOHQ�HONDDU�DI��
9ODNJURHLHQGH�DGHQR�FDUFLQRPHQ�YDQ�KHW�UHVRUSWLHYH�W\SH��6RPV�RRN�SROLHSHQ��YDQ�KHW��
VHFUHWRULVFKH�W\SH����%ORHG�HQ�VOLMP�LQ�GH�VWRHOJDQJ��'LDUUHH��YHUVWRSSLQJ��QDFKW]ZHHW�IDVHQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��]RGDW�GLW�=%6�RSKRXGW��
$IILUPDWLHV��]LH�KLHUERYHQ��*RHGH�JHQH]LQJVNDQV��RRN�ELM�DO�ODQJHU�EHVWDDQGH�]LHNWH�
=LH�RRN�JHQHHVPLGGHOHQ�YRRU�GH�GDUP�RS�S������

2  =LH� Dr. Hamer, Tabellenbuch S� 28

+HW�6�YRUPLJH�GHHO��FRORQ�VLJPRwGHXP��YHU]DPHOW�GH�
RYHUJHEOHYHQ�RQYHUWHHUEDUH�YRHGLQJVEHVWDQGGHOHQ�XLW�
GH�GDOHQGH�GLNNH�GDUP�

+HW�RQWWUHNW�YORHLVWRI�DDQ�GH�YRHGVHOEULM�HQ�GDDUGRRU�
ZRUGW�GH�VWRHOJDQJ�YHUGHU�LQJHGLNW�

',..(�'$50���6,*0$

6,*0$�.$1.(5��VLJPD�FD���SROLHSHQ1

&RQIOLFW

9RRUEHHOGHQ 

%URNFRQIOLFW��LHWV�RQYHUWHHUEDDUV�EHODVWHQG�HUJHUOLMNV�QLHW�NXQQHQ�ORVODWHQ�RI�XLWVFKHLGHQ� 
«�,HWV�RQDDQJHQDDPV��HHQ��VKLW�VLWXDWLH���EY��HHQ�YHUZLMW�RI�EHVFKXOGLJLQJ��QLHW�NXQQHQ�ORVODWHQ��
«�,HWV��VPHULJV��QLHW�NXQQHQ�YHUZHUNHQ�

 • +HW�KXZHOLMN�YDQ�GH����MDULJH�SDWLsQWH�YHUORRSW�]HHU�RQKDUPRQLHXV��+HW�SDDU�YHUKXLVW�JHUHJHOG
QDDU�HHQ�QLHXZH�ZRQLQJ��7LMGHQV�GH�YHUKXL]LQJ�YHUWHOW�GH�PDQ�YROOHGLJ�RQYHUZDFKWV�GDW�KLM�QLHW�
PHH�ZLO�YHUKXL]HQ��+LM�EHJLQW�]LMQ�VSXOOHQ�WHUXJ�QDDU�ELQQHQ�WH�GUDJHQ��$OV�KLM�ODWHU�RQGDQNV�GH�
VFKHLGLQJ�WRFK�QRJ�GH�KXZHOLMNVGDDG�YDQ�GH�SDWLsQWH�YHUODQJW��NRPW�KHW�RSQLHXZ�WRW�HHQ�KHIWLJH�
UX]LH� �³KDWHOLMN��JHPHHQ�VFKLMWFRQIOLFW´��'H�EORHPNRRODFKWLJH�WXPRU�JURHLW�LQ�GH�DFWLHYH�IDVH�HQ�
ZRUGW�LQ�KHW�NDGHU�YDQ�HHQ�SUHYHQWLHI�RQGHU]RHN�JHYRQGHQ�

1 Vgl. Dr. Hamer, Tabellenbuch��S� 28

�=%6�6,*0$�6/,-09/,(6
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',$55((* 

0RJHOLMNH�RRU]DNHQ
• 9HUJLIWLJLQJ��EHGRUYHQ��YHURQWUHLQLJGH�YRHGLQJ��PHGLFD�
PHQWHQ��PHW�QDPH�DQWLELRWLFD��SV\FKRIDUPDFD��
YHUJLIWLJLQJ�GRRU�NXQVWPDWLJH�]RHWVWRIIHQ��DVSDUWDDP�HQ]��
'LDUUHH� �KHW�XLWVFKHLGHQ�YDQ�KHW�JLI�

• 6OHFKWH�YRHGLQJ��RQJXQVWLJH�YRHGVHOFRPELQDWLHV
NXQQHQ�GLDUUHH�YHURRU]DNHQ��EY��VXLNHU�IUXLW�JUDQHQ��
• 'DUPVSLHUHQ��:DQQHHU�HHQ�RQYHUWHHUEDUH�HUJHUQLV�
EURN�YDVW�]LW� LQ�GH�GDUP��VWDUWHQ�JHZRRQOLMN� WZHH�=%6�
HQ��ppQ�YDQ�KHW�VHFUHWRULVFKH�W\SH��EORHPNRRODFKWLJH�

WXPRU��RP�GH�EURN�PHW�PHHU�YHUWHULQJVVDS�WH�RQWELQGHQ�
HQ���HHQ�YDQ�KHW�PRWRULVFKH�W\SH��SHULVWDOWLHN���RP�GH�EURN�
YHUGHU�WH�GXZHQ���&RQIOLFW��HHQ�YDVW]LWWHQGH�EURN�QLHW�
NXQQHQ�ZHJZHUNHQ��
'LDUUHH�LQ�GH�JHQH]LQJVFULVLV�RI�LQ�KDQJHQGH�JHQH]LQJ��
EY��0RUEXV�&URKQ��&ROLWLV�XOFHURVD��GLNNHGDUP�RQWVWHNLQJ� 

• $OJHPHQH�V\PSDWKLFRWRQLH: :DDUVFKLMQOLMN�RSHQHQ
]LFK�LQ�VWUHVV��V\PSDWKLFRWRQLH��GH�VOXLWVSLHUHQ�YDQ�KHW�
OLFKDDP��GH�DQXV�HQ�GH�EODDVVOXLWVSLHU�RSHQHQ�]LFK�RP

2QGDQNV�KHW�IHLW�GDW�GH]H�WXPRU�JHHQ�NODFKWHQ�JHHIW��ODDW�GH�YURXZ�]LFK�WRFK�
EHKDQGHOHQ�PHW�FKHPRWKHUDSLH� �(LJHQ�DUFKLHI�

 • (HQ�MRQJHPDQ�NULMJW�YDQ�HHQ�EHODQJULMNH�NODQW�JHHQ�JHOG�YRRU�HHQ�LQ�RSGUDFKW�JHPDDNW�NXQVWZHUN�
��=LH�'U��+DPHU��*ROGHQHV�%XFK�%G����S������

 • (HQ�PDQ�ZHUNW�UHHGV����MDDU�ELM�HHQ�ILUPD��+HW�NRPW�WRW�RQHQLJKHLG�PHW�HHQ�FROOHJD�
'H�FKHI�VWDDW�DFKWHU�GH�FROOHJD��ZDW�GH�PDQ�]HHU�WHOHXUVWHOW���(LJHQ�DUFKLHI�

:HHIVHO 6LJPD���'DUPVOLMPYOLHV���(QGRGHUP�

&RQIOLFWDFWLHI��������9HUKRJLQJ�YDQ�GH�IXQFWLH��JURHL�YDQ�HHQ�EORHPNRRODFKWLJH�DGHQR�WXPRU�YDQ�KHW�VHFUHWRULVFKH�
W\SH��RI�HHQ�YODNJURHLHQG�DGHQR�FD��LQ�5*���WXPRUDFKWLJH�GDUPZDQGYHUGLNNLQJ���YDQ�KHW�
UHVRUSWLHYH�W\SH�

%LRORJLVFKH�]LQ������'H�YDVW]LWWHQGH�HUJHUQLV�EURN�PHW�PHHU�GDUPFHOOHQ�EHWHU�NXQQHQ�YHUWHUHQ�RI�UHVRUEHUHQ�

*HQH]LQJVID��  1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��WXEHUFXOHXV��YHUND]HQGH��QHFURWLVHUHQGH�DIERXZ�YDQ�GH�WXPRU�
GRRU�]XXUYDVWH�VFKLPPHOV�HQ�VFKLPPHOEDFWHULsQ��P\FREDFWHULsQ���.RRUWV��QDFKW]ZHWHQ�
 �VLJPD�RQWVWHNLQJ��5RRG�EORHG�HQ�VOLMP�LQ�GH�VWRHOJDQJ��GLDUUHH��(YW��LQNDSVHOLQJ�YDQ�GH�
WXPRU�ZDQQHHU�GH�QRGLJH�EDFWHULsQ�RQWEUHNHQ�

*HQH]LQJVFULVLV 5LONRRUWV��VWHUNH�NROLHNSLMQ�HQ�VWHUNH�EORHGLQJ��GLDUUHH�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��
$IILUPDWLHV���'H]H�VLWXDWLH�GRHW�]LFK�YRRU�RSGDW�LN�KLHUXLW�NDQ�OHUHQ����'RRU�PLMQ�HLJHQ�GHQNHQ�
HQ�KDQGHOHQ�KHE�LN�GH]H�VLWXDWLH�DDQJHWURNNHQ��
=LH�RRN�JHQHHVPLGGHOHQ�YRRU�GH�GDUP�RS�S������

8,7=$..,1*�9$1�'(�'$50:$1'��GLYHUWLNHO�
=HOIGH�=%6�DOV�KLHUERYHQ�
+HW�PHUHQGHHO�YDQ�GH�GDUPGLYHUWLNHOV�YLQGW�PHQ�LQ�KHW�VLJPD�

)DVH 2YHUGUHYHQ�DIERXZ�YDQ�GH�WXPRU�LQ�KDQJHQGH�JHQH]LQJ�RI�QD�KDQJHQGH�JHQH]LQJ��'H�YHUGXQGH��
VOLMPKXLG��VWXOSW�]LFK�QDDU�EXLWHQ�

7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV�]RGDW�
HU�]LFK�JHHQ�QLHXZH�GLYHUWLNHOV�NXQQHQ�YRUPHQ�
2SHUDWLH�ELM�WHUXJNHUHQGH�RQWVWHNLQJHQ�YDQ�KHW�GLYHUWLNHO�
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�EDOODVW��XLW�WH�VFKHLGHQ��GH�PDDJ�VOXLWVSLHU�YRRU�HHQ�
VQHOOHUH�GRRUYRHU�
0DJHUH��XLWJHKRQJHUGH�PHQVHQ�]LMQ�RYHUZHJHQG�
V\PSDWKLFRWRRQ��G�Z�]��]LM�VWDDQ�YDDN�RQGHU�VWUHVV��5XVW�HQ�
JHODWHQKHLG�RQWEUHNHQ��ZDDUGRRU�HU�]LFK�JHHQ�YHW�NDQ�
YRUPHQ� �DWKOHWLVFK�RI��OHSWRVRRP��W\SH��QDDU�.UHWVFKPHU����
'H]H�PHQVHQ�QHLJHQ�HU�QDDU�ELM�HONH�JHOHJHQKHLG��LQ�GH�
EURHN�WH�VFKLMWHQ����!�=DFKWH�VWRHOJDQJ��GLDUUHH��
+HW�WHJHQGHHO�]LMQ�GH�JHPRHGHOLMNH��YDJRWRQH���SLFQLVFKH��
PHQVHQ��GLH�HHUGHU�YHUVWRSSLQJVQHLJLQJ�KHEEHQ�

• ��/HYHU�JDOZHJHQ��UHFLGLYHUHQG�FRQIOLFW��'LW�W\SH�GLDUUHH
JDDW�JHSDDUG�PHW�YHWLQWROHUDQWLH� *HWURIIHQ�LV�KHW�
HQGRGHUPDOH�OHYHUOLFKDDP�RI�PRJHOLMN�RRN�GH�
HFWRGHUPDOH�JDOJDQJHQ��'RRU�WH�ZHLQLJ�JDO�NDQ�KHW�YHW�
QLHW�YHUWHHUG�ZRUGHQ��!�%ULM�DFKWLJH��LQ�ZDWHU�GULMYHQGH�
YHWDFKWLJH�GLDUUHH��+RQJHUVQRRG�FRQIOLFW�RI�WHUULWRULXP�
HUJHUQLV��RI�LGHQWLWHLWVFRQIOLFW���=LH�S������

• 3DQFUHDV��PLQGHU�YRRUNRPHQG���UHFLGLYHUHQG�FRQIOLFW�
1D�PHHUGHUH�RQWVWHNLQJHQ�YDQ�GH�SDQFUHDV�GHJHQHUHHUW

KHW�NOLHUZHHIVHO�YDQ�GH�SDQFUHDV��(LZLWWHQ�HQ�YHWWHQ�
NXQQHQ�QLHW�PHHU�DIJHEURNHQ�ZRUGHQ�RPGDW�HU�QX�WH�
ZHLQLJ�HQ]\PHQ�]LMQ��!�%ULM�DFKWLJH��OLFKWH��VWLQNHQGH��LQ�
ZDWHU�GULMYHQGH�VWRHOJDQJ��&RQIOLFW��HUJHUQLV�PHW�
IDPLOLHOHGHQ��VWULMG�RP�GH�EURN��HUIHQLVFRQIOLFWHQ��
�=LH�S������

• 6FKLOGNOLHU��PLQGHU�YRRUNRPHQG�:�KHW�VFKLOGNOLHUKRUPRRQ
WK\UR[LQH�PDDNW�V\PSDWKLFRWRRQ��+HW�YHUVQHOW�GH�VWRI�
ZLVVHOLQJ�HQ�EHYRUGHUW�GH�XLWVFKHLGLQJ�YDQ�VWRHOJDQJ���
'LDUUHH�LQ�GH�FRQIOLFWDFWLHYH�IDVH��&RQIOLFW��HHQ�EURN�QLHW�
WH�SDNNHQ�NXQQHQ�NULMJHQ�RI�QLHW�NZLMWUDNHQ�RPGDW�PHQ�WH�
ODQJ]DDP�LV���=LH�S������
7KHUDSLH�ELM�GLDUUHH��
$IKDQNHOLMN�YDQ�GH�RRU]DDN
• &HQWUHUHQGH�EHZHJLQJ�]RDOV�7DL�&KL�RI�NUDFKWWUDLQLQJ�
 • 9RHGLQJVPLGGHOHQ��ERVEHV��JHUVW��KDYHU��KRQLQJ�
•��� ���7KHH��EUDDPEODG��HLNHQVFKRUV��NDPLOOH��FKLFRUHL�
ERHNZHLW�

:,1'(5,*+(,'��IODWXOHQWLH�* 
%LM�HON�YHUWHULQJVSURFHV�RQWVWDDQ�GDUPJDVVHQ���
+HW�JURRWVWH�JHGHHOWH�ZRUGW�HFKWHU�LQ�GH�EORHGEDDQ�
RSJHQRPHQ�HQ�YLD�GH�ORQJHQ�XLWJHVFKHLGHQ���
1RUPDOH�IODWXOHQWLH������WRW�����O�SHU�GDJ�

0RJHOLMNH�RRU]DNHQ

• ���6OHFKWH�YRHGLQJ��HHQ�KRRJ�JHKDOWH�DDQ�EDOODVWVWRIIHQ�RI
HHQ�RQJXQVWLJH�YRHGVHOFRPELQDWLH��EY��IUXLW���VXLNHU���JUDQHQ���
EHYRUGHUHQ�IODWXOHQWLH��3HXOYUXFKWHQ��VXLNHUPROHFXOHQ��
UKDPRVH�HQ�VWDFK\RVH��YHURRU]DNHQ�HHQ�GXLGHOLMNH�
VWLMJLQJ�YDQ�GH�JDVSURGXFWLH�
• 9HUJLIWLJLQJ�GRRU�DQWLELRWLFD�HQ�DQGHUH�FKHPRWKHUDSHX�
WLFD��%HVFKDGLJLQJ�YDQ�GH�GDUPIORUD��!�RQYROOHGLJH�
YHUWHULQJ�!�JLVWLQJ�!�ZLQGHQ�
• $OJHPHQH�V\PSDWKLFRWRQLH��ZLQGHULJKHLG�LQ�FRPELQDWLH
PHW�GLDUUHH��7HNHQ�YDQ�DOJHPHQH�V\PSDWKLFRWRQLH��
'H�YRHGVHOGRRUYRHU�LV�YHUVQHOG��!�2QYROOHGLJH�
YHUWHULQJ�HQ�RQYROOHGLJH�OXFKWUHVRUSWLH�
• 9HUPLQGHUGH�IXQFWLH�YDQ�GXQQH�HQ�GLNNH�GDUP��RQYRO�
OHGLJH�OXFKWUHVRUSWLH�ZHJHQV�GHJHQHUDWLH�YDQ�KHW�GDUPVOLMP�

YOLHV��YHUPLQGHUGH�UHVRUSWLHFDSDFLWHLW���9ROJHQV�'U��+DPHU�
KHOSHQ�GDUPJDVVHQ�PHW�KHW�YHUJURWHQ�YDQ�GH�GRRUJDQJ�
YDQ�GH�GDUPHQ��]RGDW�HHQ�YDVW]LWWHQGH�EURN�EHWHU�NDQ�
GRRUJOLMGHQ��%LM�KLVWDPLQH��RI�ODFWRVH�LQWROHUDQWLH��HYW��LQ�
FRPELQDWLH�PHW�GLDUUHH� �HUJHUQLVFRQIOLFW��RQYHUWHHUEDUH�
HUJHUQLV��]LH�ERYHQ��

• 3DQFUHDV�RI�OHYHU��WH�ZHLQLJ�SDQFUHDVVDS�RI�JDO�
!�2QYROOHGLJH�YHUWHULQJ�!�JLVWLQJ�!�ZLQGHQ� �HUJHUQLV�
PHW�YHUZDQWHQ��VWULMG�RP�GH�EURN��HUIHQLVFRQIOLFWHQ�RI�
KRQJHUVQRRG�FRQIOLFW�RI�WHUULWRULXP��RI�LGHQWLWHLWVFRQIOLFW�

7KHUDSLH�ELM�IODWXOHQWLH
$IKDQNHOLMN�YDQ�GH�RRU]DDN
 • %HZHJLQJ���J\PQDVWLHN�
• 'LHSH�DGHPKDOLQJ�]RGDW�JDVVHQ�YHUGHU�JHWUDQVSRUWHHUG
NXQQHQ�ZRUGHQ�

• 7KHH��DQLMV��YHQNHO��PHOLVVH��SHWHUVHOLH��OLQGHEORHVHP�
• +HHW�ZDWHU�EDG�
• 6\PELRQWHQRSERXZ�PHW��2PQLELRWLF���6\PELRIORU���

9(567233,1*��REVWLSDWLH� 
0RJHOLMNH�RRU]DNHQ�
• 9HUJLIWLJLQJ�GRRU�PHGLFDWLH��PLVEUXLN�YDQ�OD[HHUPLG�
GHOHQ��NDOPHUHQGH�PLGGHOHQ��LM]HUSUHSDUDWHQ��YRFKW�
DIGULMYHQGH�PLGGHOHQ��GLXUHWLFD���DQWLSDUNLQVRQ�PLGGHOHQ��

PLGGHOHQ�WHJHQ�XULQH�LQFRQWLQHQWLH��PRUILQH��FRQVWULFWLH�
YDQ�GH�GDUP�GRRU�FRQWLQXH�DDQVSDQQLQJ�RI�VDPHQWUHNNLQJ�
YDQ�GH�RYHUODQJVH�VSLHUHQ��
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• %HODVWHQG�HQ�GRRG�YRHGVHO��LQGXVWULsOH�HQ�JRHGNRSH
YRHGLQJ��
• $FWLHI�QLHUYHU]DPHOEXLVFRQIOLFW��RSVODJ�YDQ�YRFKW�RI
ZDWHUUHWHQWLH��RP�KHW�RQWEUHNHQGH�ZDWHU�WH�FRPSHQVHUHQ�
DOV�MH�³RS�GH�YOXFKW�EHQW´��RI�RS�UHLV����RI��RP�KHW��DOOHHQ�
]LMQ��WH�RYHUOHYHQ���'H�YRHGVHOEULM�LQ�GH�GLNNH�GDUP�ZRUGW�
KLHU�JURQGLJ�RQWZDWHUG�!�KDUGH�VWRHOJDQJ�PHW�
YHUVWRSSLQJV�QHLJLQJ��³([LVWHQWLHFRQIOLFW´��³FRQIOLFW�YDQ�
]LFK�PRHGHU]LHO�DOOHHQ�JHODWHQ�WH�YRHOHQ´���=LH�S������
• *HEUHN�DDQ�EHZHJLQJ��(HQ�JRHG�IXQFWLRQHUHQGH�GDUP�
SHULVWDOWLHN�LV�DIKDQNHOLMN�YDQ�YROGRHQGH�EHZHJLQJ��'LW�LV�
QLHW�DOOHHQ�GDUP�PHFKDQLVFK�]R��PDDU�KDQJW�RRN�DI�YDQ�GH�
��H�KHUVHQ]HQXZ��QHUYXV�DFFHVVRULXV���*HEUHN�DDQ�
EHZHJLQJ�!�YHUZDDUOR]LQJ�YDQ�GH�DGHPKDOLQJ�!�YHUPLQGHU�
GH�IXQFWLH�YDQ�KHW�PLGGHQULI�� �KXOSVSLHU�YRRU�GH�YHUWHULQJ��
• $OJHPHQH�YDJRWRQLH�� LQ�DOJHPHQH�SDUDV\PSDWKLFRWRQLH
]LMQ�ZDDUVFKLMQOLMN�DOOH�VOXLWVSLHUHQ�YDQ�KHW�OLFKDDP��RRN�GH�
DQXV��JHVORWHQ��2QWODVWLQJ�ZRUGW�VOHFKWV�DDU]HOHQG��
DIJHJHYHQ��0HQVHQ�GLH�RYHUZHJHQG�YDJRWRRQ�]LMQ��QHLJHQ�
QDDU�YHUVWRSSLQJ��'H]H�GLNNH��URQGH��JHPRHGHOLMNH�
S\FQLVFKH�W\SHV��.UHWVFKPHU��]LMQ�XLWVWHNHQGH�
YRHGLQJVYHUZHUNHUV��'H�YRHGLQJ��]RDOV�KHW�OHYHQ��ZRUGW�LQ�
UXVW�YHUWHHUG�HQ�JHQRWHQ�

• 'DUPVSLHUHQ��YHUVWRSSLQJ�LQ�GH�FRQIOLFWDFWLHYH�IDVH�
– 'RRU�GH�5*�DOV��SDUDO\WLVFKH�LOHXV��JHGLDJQRVWLVHHUG�
0HHVWDO�YRRUNRPHQG�PHW�HHQ�=%6�YDQ�KHW�VHFUHWRULVFKH�
RI�UHVRUSWLHYH�W\SH��&RQIOLFW��HHQ�YDVW]LWWHQGH�EURN�QLHW�
YHUGHU�NXQQHQ�WUDQVSRUWHUHQ�RI�QLHW�NZLMW�UDNHQ�
• 6FKLOGNOLHU��KDQJHQGH�JHQH]LQJ�RI�WRHVWDQG�QD�KDQJHQGH
JHQH]LQJ��7H�ZHLQLJ�VFKLOGNOLHUKRUPRRQ��WK\UR[LQH��
YHURRU]DDNW�HHQ�YHUWUDJLQJ�YDQ�GH�VWRIZLVVHOLQJ�HQ�WH�
ZHLQLJ��GULYH��!�WUDJH�GDUPIXQFWLH�

�� =LH��'U��+DPHU��*10����+LUQQHUYHQWDEHOOH�+1�;,

 �&RQIOLFW��HHQ�EURN�QLHW�WH�SDNNHQ�NULMJHQ�RI�QLHW�
NZLMWUDNHQ�RPGDW�PHQ�WH�ODQJ]DDP�LV���=LH�S������
• � %LMVFKLOGNOLHUHQ��FRQIOLFWDFWLHYH�IDVH�RI�KDQJHQG
FRQIOLFW��(HQ�WH�KRJH�SDUDWKRUPRRQVSLHJHO�NDQ�
YHUVWRSSLQJ�YHURRU]DNHQ�
• 'DUPDIVOXLWLQJ��LOHXV���GRRU�WXPRU�RI�GDUPYHUGUDDLLQJ
�YROYROXV���&RQIOLFWDFWLHYH�IDVH�RI�JHQH]LQJVIDVH���
$FXWH�YHUVWRSSLQJ��HYW��PHW�SLMQ�HQ�XLWZHUSVHOHQ�
EUDNHQ�� �(UJHUQLV�FRQIOLFW��RQYHUWHHUEDUH�HUJHUQLV�
�]LH�ERYHQ��
7KHUDSLH�ELM�YHUVWRSSLQJ�
$IKDQNHOLMN�YDQ�GH�RRU]DDN
•��� EHZHJLQJ�VSRUW��PHW�QDPH�ODQJH�DIVWDQGHQ�ORSHQ��GDDUQD
J\PQDVWLHN�

•  'XLGHOLMNH�DIZLVVHOLQJ�WXVVHQ�UXVW��HQ�DFWLYLWHLW��]RGDW
V\PSDWKLFXV�HQ�YDJXV�WHQ�YROOH�LQ�DFWLH�NRPHQ��(HUVW
EHZHJHQ��GDQ�OXLHUHQ�

•  5HJHOPDWLJH�PDVVDJH�YDQ�GH�UXLWYRUPLJH�VSLHU��P��WUDSH�
]LXV��HQ�GH�KDOVGUDDLVSLHUHQ��P��VWHUQRFOHLGRPDVWRLGHXV��
'H]H�VSLHUHQ�ZRUGHQ�GRRU�GH���H�KHUVHQ]HQXZ�
EHVWXXUG�HQ�FRUUHVSRQGHUHQ�PHW�GH�GDUPVSLHUHQ�

• ,Q�GH�RFKWHQG�YROGRHQGH�]XLYHU�ZDWHU�GULQNHQ�
•  9RHGLQJVPLGGHOHQ��UDXZNRVW��OLMQ]DDG��JHGURRJG�IUXLW
YLMJHQ��DSSHOV��NQRIORRN��XLHQ���UDXZH�]XXUNRRO��UDXZH�URGH
ELHW��NURSVOD�

• � � 7KHH��DJULPRQLH��MRKDQQHVNUXLG��GXL]HQGJXOGHQNUXLG
DOVHP�

•  �� 9HUEHWHULQJ�YDQ�GH�GDUPIORUD���2PQLELRWLF���6LPELRIORU���
(0��HIIHFWLHYH�PLFUR�RUJDQLVPHQ���EURRGGUDQN�

•� ������'DUPVSRHOLQJHQ�WHU�RQWVODNNLQJ�RP�GH�GDUP�HHQ�QLHXZH�
]XLYHUH�VWDUW�WH�JHYHQ�
2SSDVVHQ�GDW�GH]H�WRHSDVVLQJ�JHHQ�FRQIOLFWHQ�
YHURRU]DDNW���=HNHU�ELM�NLQGHUHQ��LQWLHPH�]RQH���

*HQHHVPLGGHOHQ�YRRU�GH�GDUP

• *HHQ�RQQRGLJH�PHGLFDWLH�LQQHPHQ�
•  7KHH��GXL]HQGJXOGHQNUXLG��DJULPRQLH��YHQNHO��SHSHUPXQW�
GXL]HQGEODG�

• 8LWJHEUHLG�NDXZHQ��JHQLHWHQ�YDQ�KHW�HWHQ�1

•��� � ���� �$DQYXOOLQJ�PHW�V\PELRQWHQ���2PQLELRWLF���6\PELRIORU���
(0��%URRGGUDQN��\RJKXUW�

•  &RORQK\GURWKHUDSLH��GDUPVSRHOLQJ�WHU�RQWJLIWLJLQJ�

�� =LH�-�UJHQ�6FKLOOLQJ��.DX�GLFK�JHVXQG��+DXJ�9HUODJ���H�GUXN�������

• 5LFLQXVROLH�SDNNLQJ�RS�GH�EXLN��]LH�S�������
• :DUPH�EXLNZLNNHOV�PHW�]RXWRSORVVLQJ�
•�  ���9DVWHQ��GH�RXGVWH�WKHUDSLH�ELM�YHUWHULQJVSUREOHPHQ��%LM
KHW�YDVWHQ�YROJHQ�ZH�RQV�LQVWLQFW��]RDOV�GLHUHQ�ZDQQHHU
]LM�QLHWV�HWHQ��(FKWHU��YDVWHQ�RQGHU�GUXN�RI�GZDQJ�EUHQJW
QLHXZH�FRQIOLFWHQ�WHZHHJ�HQ�QLHXZH�]LHNWHQ�
�:LOOIRUW�����ZHHNVH�NXXU�PHW�YHUV�JHSHUVW�]XXUNRRO�VDS
± RYHU�GH�GDJ�YHUGHHOG�����±���O�GULQNHQ�

•
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'H�HQGHOGDUP��UHFWXP��LV�������FP�ODQJ��'H�ODDWVWH���
FP�EHKRUHQ�ELM�GH�DQXV��+HW�UHFWXP�GLHQW�RP�GH�
RQWODVWLQJ�WH�YHU]DPHOHQ�HQ�KHW�YRFKW�WH�RQWWUHNNHQ��
%LM]RQGHU�ELM�GLW�ODDWVWH�GDUPJHGHHOWH�LV�GDW�GH�ODDWVWH����
FP�PHW�KHW�EXLWHQVWH�SODWHQHSLWKHHO�RYHUWURNNHQ�LV��

=R�]LMQ�HU�GXV�WZHH�PRJHOLMNH�=%6�HQ�WH�YLQGHQ�LQ�KHW�
UHFWXP��HHQ�RSSHUYODNNLJ�HFWRGHUPDDO�=%6�HQ�HHQ�
GLHSOLJJHQG�HQGRGHUPDDO�=%6�

',..(�'$50���(1'(/'$50

��=%6��',(3/,**(1'��5(&7806/,-09/,(6�

(QGHOGDUPNDQNHU��DGHQR�FD�
&RQIOLFW

9RRUEHHOG 

%URNFRQIOLFW��RQYHUWHHUEDUH�HUJHUQLV��,HWV�RQDDQJHQDDPV��HHQ��VKLW�VLWXDWLH��QLHW�NZLMWUDNHQ��
«�,HPDQG�ZRUGW�WHQ�RQUHFKWH�EHVFKXOGLJG�RI�HUJ�EHQDGHHOG�

«�,HPDQG�ZRUGW�GRRU�HHQ�YULHQG�EHGURJHQ�
 • 'H�]RRQ�YDQ�HHQ�SDWLsQWH�LV�LQ��VOHFKW�JH]HOVFKDS��WHUHFKWJHNRPHQ��6DPHQ�PHW�]LMQ�YULHQGHQ
PRHW�KLM�YRRU�KHW�JHUHFKW�YHUVFKLMQHQ��'H�SDWLsQWH�LV�HUYDQ�RYHUWXLJG�GDW�KDDU�]RRQ�LQ�GH�YDO�LV�
JHORSHQ�HQ�GDW�KLM�RQVFKXOGLJ�LV�!�RQYHUWHHUEDUH�HUJHUQLV��!�*URHL�YDQ�HHQ�UHFWXP�FD�LQ�GH�
FRQIOLFWDFWLHYH�IDVH��(HQ�KDOI�MDDU�ODWHU�ZRUGW�GH]H�WXPRU�GRRU�GH�5*�JHGLDJQRVWLVHHUG�

:HHIVHO� 'LHSOLJJHQG�GDUPVOLMPYOLHV���(QGRGHUP�
&RQIOLFWDFWLHI� �9HUKRJLQJ�YDQ�GH�IXQFWLH��JURHL�YDQ�HHQ�EORHPNRRODFKWLJH�DGHQR�WXPRU�YDQ�KHW�VHFUHWRULVFKH�W\SH

�ELM�FRQIOLFWDVSHFW�LHWV�QLHW�NXQQHQ�YHUWHUHQ���RI�HHQ�YODNJURHLHQG�DGHQR�FD�YDQ�KHW�UHVRUSWLHYH�W\SH
�ELM�KHW�FRQIOLFWDVSHFW�LHWV�QLHW�NXQQHQ�LQOLMYHQ��

%LRORJLVFKH�]LQ�������0HW�PHHU�GDUPFHOOHQ�GH�YDVW]LWWHQGH�HUJHUQLV�EURN�EHWHU�NXQQHQ�YHUWHUHQ�RI�RSQHPHQ�

*HQH]LQJVIDVH�������(QGHOGDUPRQWVWHNLQJ��RRN�JHGLDJQRVWLVHHUG�DOV��DEFHV���]LH�KLHURQGHU���7XEHUFXOHXV�YHUND]HQG��QHFUR�
WLVHUHQGH�DIERXZ�YDQ�GH�WXPRU�GRRU�]XXUYDVWH�VFKLPPHOV�HQ�VFKLPPHOEDFWHULsQ��.RRUWV��QDFKW]ZHWHQ��
URRG�EORHGYHUOLHV�HQ�VOLMP�LQ�GH�RQWODVWLQJ��,QNDSVHOLQJ�WXPRU�LQGLHQ�HU�JHHQ�EDFWHULsQ�DDQZH]LJ�]LMQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��

%LQQHQVWH�VOXLWVSLHU
�JODGGH�VSLHU�
'H��NHXWHO�QLHW�NXQQHQ�
WHJHQKRXGHQ

(QGHOGDUP��UHFWXP��
GLHSOLJJHQG�
VOLMPYOLHV (HQ�
�VKLW�VLWXDWLH��QLHW�
NXQQHQ�ORVODWHQ

(QGHOGDUP��UHFWXP��
RSSHUYODNNLJ�
VOLMPYOLHV�
,GHQWLWHLWVFRQIOLFW�

%XLWHQVWH�VOXLWVSLHU�
�GZDUVJHVWUHHSWH�
VSLHU��
,GHQWLWHLWVFRQIOLFW
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',(3/,**(1'(�$$0%(,(1��KDHPRUURwGHQ���$1$$/�$%&(61

=HOIGH�=%6�DOV�KLHUERYHQ�
9RRUEHHOG  • (HQ����MDULJH�UHFKWVKDQGLJH�YURXZ�]ZHHW�
V�QDFKWV�VLQGV���GDJHQ��2S�GH�:&�KHHIW�]H�SLMQ�ELM�KHW

SHUVHQ�HQ�ELM�KHW�DIYHJHQ�]LW�HU�EORHG�RS�KHW�:&�SDSLHU��9LMI�ZHNHQ�JHOHGHQ�YRHUGH�GH�SDWLsQWH�HHQ�
WHOHIRRQJHVSUHN�PHW�KDDU�VFKRRQPRHGHU��'DDUELM�JLQJ�KHW�RYHU�GH�YHUGHOLQJ�YDQ�GH�HUIHQLV�YDQ�GH�
JHVWRUYHQ�JURRWPRHGHU���'H�SDWLsQWH�LV�ZHWWHOLMN�JH]LHQ�JHHQ�HUIJHQDPH��DOOHHQ�KDDU�PDQ���
'H�VFKRRQPRHGHU�KDG�KDDU�GXLGHOLMN�JH]HJG���'LW�EHWUHIW�DOOHHQ�GH�HLJHQ�NLQGHUHQ���'H�SDWLsQWH��
YDWWH�GH]H�XLWVSUDDN�RS�DOV�HHQ�RQYHUWHHUEDUH�HUJHUQLV��'H�GDJ�YRRU�GH�HHUVWH�V\PSWRPHQ�
NZDP�KDDU�VFKRRQPRHGHU�RS�EH]RHN��ZDDUELM�]H�XLWHUPDWH�KDUWHOLMN�ZDV��'LW�ZDV�GH�
FRQIOLFWRSORVVLQJ�!�EORHGHQGH�WXPRUDIERXZ�LQ�GH�YROJHQGH�GDJHQ� �JHQH]LQJVIDVH�
�(LJHQ�DUFKLHI�

)DVH *HQH]LQJVIDVH��LQ�GH�FRQIOLFWDFWLHYH�IDVH�JURHLW�PHHVWDO�RQJHPHUNW�RQGHU�KHW�SODWHQHSLWKHHO�HHQ�
NOHLQH�WXPRU��3DV�LQ�GH�JHQH]LQJVIDVH��ZRUGW�GH]H�RSJHPHUNW�HQ�ZHO�ZDQQHHU�GH]H�QDDU�EXLWHQ�
GRRUEUHHNW���!�,Q�GH�5*��DDPEHLHQ�RI�DQDDO�DEFHV��QDFKW]ZHWHQ��HWWHU��KHOGHU�URRG�EORHGYHUOLHV�

2SPHUNLQJ +HW�EHODQJULMNVWH�RQGHUVFKHLG�WXVVHQ�GH�PHHU�YRRUNRPHQGH�RSSHUYODNNLJH�DDPEHLHQ�HQ�GH�
GLHSHU�OLJJHQGH�DDPEHLHQ�]LMQ�V\PSWRPHQ�YDQ�NRRUWV�HQ�QDFKW]ZHWHQ�LQ�GH�JHQH]LQJVIDVH�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��=LH�RRN�YROJHQGH�SDJLQD�

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S����

=%6�233(59/$..,*�5(&7806/,-09/,(6�

233(59/$..,*(�$$0%(,(1��KDHPRUURwGHQ�1

&RQIOLFW ,GHQWLWHLWVFRQIOLFW��1LHW�ZHWHQ�ZDDU�PHQ�ELMKRRUW��1LHW�ZHWHQ�ZHONH�EHVOLVVLQJ�PHQ�]DO�QHPHQ��1LHW�
ZHWHQ�ELM�ZHONH�SDUWQHU�PHQ�]DO�DDQVOXLWHQ��0RJHOLMN�RRN�³WHUULWRULXPHUJHUQLV�FRQIOLFW´���$IKDQNHOLMN�
YDQ�KDQGLJKHLG���KRUPRRQJHKDOWH���YRRUJDDQGH�FRQIOLFWHQ��

9RRUEHHOG 9RRU�LGHQWLWHLWVFRQIOLFW����9RRU�WHUULWRULXPHUJHUQLV�]LH�S������HQ�����
 • (HQ�MRQJHQ�YHUOLHVW�RS���MDULJH�OHHIWLMG�]LMQ�YDGHU��'H�PRHGHU�KHHIW�GDDUQD�ZLVVHOHQGH�SDUWQHUV�GLH
GH�MRQJHQ�VOHFKW�EHKDQGHOHQ�HQ�VRPV�]HOIV�PLVKDQGHOHQ�!�LGHQWLWHLWVFRQIOLFW�YRRU�GH�MRQJHQ�
�=LH��'U��+DPHU��*ROGHQHV�%XFK�%G�����S������
 • (HQ����MDULJH�SDWLsQW�ODDW�]LFK�L�Y�P��SURVWDDWNDQNHU�EHKDQGHOHQ�PHW�FKHPRWKHUDSLH��7LMGHQV�GH
EHKDQGHOLQJ�RYHUYDOW�KHP�GH�WZLMIHO�RI�KLM�QX�ZHO�GH�MXLVWH�EHKDQGHOLQJ�KHHIW�JHNR]HQ���=DO�LN�
GH]H�EHKDQGHOLQJ�YRRUW]HWWHQ"�� �,GHQWLWHLWVFRQIOLFW���=LH��'U��+DPHU��&HOOHU�'RNXPHQWDWLRQ�S�����
 • (HQ�JHKXZGH�YURXZ�ZRUGW�YHUOLHIG�RS�HHQ�DQGHUH�PDQ��=H�NDQ�QLHW�EHVOLVVHQ�RI�]H�YRRU�GH]H
QLHXZH�PDQ�]DO�NLH]HQ�RI�ELM�KDDU�HLJHQ�PDQ�]DO�EOLMYHQ�!�LGHQWLWHLWVFRQIOLFW��&HODIQDPH�LQ�GH�
FRQIOLFWDFWLHYH�IDVH��:HGHURSERXZ�LQ�GH�JHQH]LQJVIDVH�PHW�EORHGLQJ�

:HHIVHO 2SSHUYODNNLJ�SODWHQHSLWKHHOVOLMPYOLHV���(FWRGHUP�
&RQIOLFWDFWLHI $IERXZ�YDQ�SODWHQHSLWKHHO� �]ZHHU��XOFHUD���(YW��VFKHXUWMHV�LQ�KHW�SODWHQHSLWKHHO�

�DQDDOILVVXUHQ�RI�NORYHQ���*HHQ�SLMQ��JHHQ�EORHGLQJ��ZHO�YHUGRRIGKHLG�RS�GLH�SODDWV�

%LRORJLVFKH�]LQ�����9HUZLMGLQJ�YDQ�GH�DQXV��ZDDUGRRU�GH�RQWODVWLQJ�EHWHU�XLWJHVFKHLGHQ�NDQ�ZRUGHQ��,Q�GH�QDWXXU�GLHQHQ 
RQWODVWLQJ�HQ�XULQH�RP�KHW�WHUULWRULXP�WH�PDUNHUHQ��'H�SODDWV�YDQ�GH�VWRHOJDQJ�GHILQLHHUW�GH�OHYHQV�
UXLPWH�HQ�ORFDWLH�YDQ�KHW�LQGLYLGX��0HW�PHHU�RQWODVWLQJ�NDQ�MH�MH�HLJHQ�UXLPWH���MH�HLJHQ�VWDQGSXQW��
GXV�MH�LGHQWLWHLW�EHWHU�DDQJHYHQ�

1 Vgl. Dr. Hamer, Tabellenbuch�S��129
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'LNNH�GDUP

'H�VWRHOJDQJPDUNHULQJ�LV�LQ�ZH]HQ�HHQ��YHUKRRJG�RFWDDI���HHQ�YHUVWHUNWH�YRUP��YDQ�GH�XULQH�
PDUNHULQJ�

*HQH]LQJVIDV� � 5HSDUDWLH�YDQ�KHW�ZHHIVHOGHIHFW��3LMQ��]ZHOOLQJ��KHOGHU�EORHG�� �EORHGLQJ�YDQ�GH�DDPEHLHQ���
9HUVWHUNLQJ�YDQ�GH�]ZHOOLQJ�HQ�SLMQ�GRRU�KHW�6\QGURRP�

*HQH]LQJVFULVLV 

2SPHUNLQJ 

6WHUNH�EORHGLQJ��:DQQHHU�GH�GZDUVJHVWUHHSWH�DQXV�VSLHU�HUELM�EHWURNNHQ�LV��NDQ�KHW�RRN�WRW�
DQDOH�NUDPSHQ�HQ�SLMQOLMNH�VWRHOJDQJGUDQJ���WHQHVPHQ����]LH�KLHURQGHU��NRPHQ�
%LM�GLW�=%6�JHHQ�QDFKW]ZHWHQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�QRJ�DFWLHI� 
$IILUPDWLHV���,N�RQGHUVFKHLG�PLM�OXLG�HQ�GXLGHOLMN����,N�ZHHW�ZDDU�LN�ELM�KRRU��

6&+(857-(6�,1�+(7�$1$$/�3/$7(1(3,7+((/��$QDOH�ILVVXUHQ�RI�NORYHQ�
=HOIGH�=%6�DOV�KLHUERYHQ��

&RQIOLFWDFWLHYH�IDVH���SLMQ�LQ�GH�JHQH]LQJVIDVH�ZDQQHHU�GH�VFKHXUWMHV�KHUVWHOOHQ�)DVH�
7KHUDSLH� &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�

*HQHHVPLGGHOHQ�YRRU�DDPEHLHQ�DQXV

•  �� 7KHH�]LWEDGHQ��IHQHJULHN��GXL]HQGEODG�

• *\PQDVWLHNRHIHQLQJHQ�� EHLGH� DUPHQ� ERYHQ� KHW
KRRIG� VWUHNNHQ�� RS� GH� WHQHQ� JDDQ� VWDDQ� HQ� GDQ
QDDU�YRUHQ�VWUHNNHQ�PHW�GH�KDQGHQ�HQ�EXLJHQ

QDDU�GH�JURQG�

V�0RUJHQV�HQ�
V�DYRQGV�JHGXUHQGH���PLQXWHQ�

• Schüssler-]RXWHQ: Nr. 1, 11�
• 6PHHUZRUWHO]DOI��SURSROLV]DOI��XLWZHQGLJ�JHEUXLN�

$1$/(�.5$03��VILQFWHUVSDVPH��WHQHVPXV�

&RQIOLFW 0RWRULVFK�EURNFRQIOLFW��GH��NHXWHO��QLHW�DIGRHQGH�NXQQHQ�WHJHQKRXGHQ�
9RRUEHHOG  • (HQ�YURXZ�LV�ZHJHQV�HHQ�EORHGLQJ�YDQ�GH�DDPEHLHQ�LQ�KHW�]LHNHQKXLV�YRRU�HHQ�RSHUDWLH��=LM

NULMJW�HHQ�FO\VPD�RP�GH�GDUPHQ�WH�VSRHOHQ��ZDDUQD�]LM��]LHN�ZRUGW��2S�KHW��ODDWVWH�PRPHQW�ORRSW�]LM�
QDDU�KHW�WRLOHW�RP�RYHU�WH�JHYHQ��=LM�EUDDNW��PDDU�WHJHOLMNHUWLMG�ODDW�]LM�RRN�RQWODVWLQJ�ORV��]H�VWDDW�LQ�
HHQ�SRHO�YDQ�RQWODVWLQJ�HQ�ZDWHU��2S�GDW�PRPHQW�NRPW�GH�DUWV�ELQQHQ�HQ�YUDDJW�KDDU�RP�LQ�EHG�WH�
JDDQ�OLJJHQ��]RGDW�]H�KDDU�HHQ�LQIXXV�NXQQHQ�JHYHQ��*HKHHO�EHYXLOG�JDDW�]H�RS�EHG�OLJJHQ��'LW��LV�
KHW�FRQIOLFW�³GH�VWRHOJDQJ�QLHW�NXQQHQ�WHJHQKRXGHQ´��'H�YURXZ�KHHIW�VLQGVGLHQ�YHHO�ODVW�YDQ�
DQXVNUDPSHQ���1D����MDDU�NRPW�]LM�RS�HHQ�VHPLQDU�YDQ�+HOPXW�3LOKDU�HQ�OHHUW�GH�VDPHQKDQJHQ�
EHJULMSHQ��'RRU�HHQ�PHGLWDWLHYH�UHJUHVVLH�NDQ�]LM�GLW�FRQIOLFW�RSORVVHQ�
�9JO��ZZZ�JHUPDQLVFKH�KHLONXQGH�DW�LQGH[�SKS�HUIDKUXQJVEHULFKWH�

:HHIVHO ,QZHQGLJH�VOXLWVSLHU���0LGGHQKHUVHQHQ���(QGRGHUP��EXLWHQVWH�HFWRGHUPDOH�VOXLWVSLHU�]LH�KLHURQGHU��
&RQIOLFWDFWLHI�������9HUKRJLQJ�YDQ�GH�VSLHUVSDQQLQJ��K\SHUWRQXV���:DQQHHU�GH�VWRHOJDQJ�KDUG�LV��NDQ�GH]H�PDDU�PRHLOLMN�

XLWJHSHUVW�ZRUGHQ�RPGDW�GH�ELQQHQVWH�VOXLWVSLHU�]LFK�QLHW�YROOHGLJ�RSHQW�
%LRORJLVFKH�]LQ�����6SDQQLQJVYHUKRJLQJ�YDQ�GH�DQDOH�VSLHU�]RGDW�GH��NHXWHO�EURN��EHWHU�WHJHQJHKRXGHQ�NDQ�ZRUGHQ�
*HQH]LQJVIDVH 
7KHUDSLH 

 �1RUPDOLVHULQJ�YDQ�GH�VSLHUVSDQQLQJ��,Q�GH�JHQH]LQJVFULVLV��DDQYDOVJHZLM]H�SLMQOLMNH�DQXVNUDPSHQ��
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�

����=%6�9$1�'(�,1:(1',*(�6/8,763,(5
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0LGGHQULI

+HW�PLGGHQULI��GLDIUDJPD��LV�HHQ�NRHSHOYRUPLJH��
GZDUVJHVWUHHSWH�VSLHUSODDW�YDQ�����PP�GLN�GLH�GH�ERUVW��
YDQ�GH�EXLNKROWH�VFKHLGW�

'H�VWXULQJ�YDQ�GH]H�VSLHU�JHEHXUW�GRRU�GH�KHUVHQVFKRUV�
�EH]HQXZLQJ��HQ�GH�PHGXOOD��VWRIZLVVHOLQJ�VSLHU��

2IVFKRRQ�GLW�YROJHQV�GH�5*�HHQ�]XLYHUH�GZDUV�
JHVWUHHSWH�VSLHU�LV��NULMJW�GH]H�RRN�LPSXOVHQ�YDQ�GH�
KHUVHQVWDP��YRRU�GH��DXWRQRPH��KXOSIXQFWLH�YDQ�GH�
DGHPKDOLQJ�HQ�GH�EORHGVRPORRS� �%LM�GH�VSLHU�YDQ�GH�
KDUWNDPHUV�ORRSW�KHW�JHOLMN��RQZLOOHNHXULJ�SRPSHQ�YDQ�GH�
GZDUVJHVWUHHSWH�VSLHU�PHW�EH]HQXZLQJ�YDQ�GH�
KHUVHQVFKRUV��

)XQFWLH�YDQ�KHW�PLGGHQULI
• $OV�DGHPKDOLQJV�KXOSVSLHU�ZHUNW�KHW�PLGGHQULI�PHHVWDO�RQZLO�
OHNHXULJ��PDDU�NDQ�EY��YRRU�GLHSH�DGHPKDOLQJ�RI�KHW�LQKRX�
GHQ�YDQ�GH�DGHP�RRN�ZLOOHNHXULJ�DDQJHVSDQQHQ�ZRUGHQ�

• $OV�EORHGVRPORRS�KXOSVSLHU�ZHUNW�KHW�PLGGHQULI�JHKHHO
RQZLOOHNHXULJ��+HW�RQGHUVWHXQW�GH�UHFKWHU]LMGH�YDQ�KHW
KDUW�ELM�KHW�DDQ]XLJHQ�YDQ�YHQHXV�EORHG�XLW�GH
OLFKDDPVEORHGVRPORRS�� ��GUXN�]XLJSRPS���'H�OLQNHU
PLGGHQULI�KHOIW�KHHIW�KLHU�HHQ�JURWHUH�EHWHNHQLV��WHUZLMO
GH�UHFKWHU�PLGGHQULI�KHOIW�GRRU�GH�GDDURQGHU�OLJJHQGH
OHYHU�VOHFKWV�HHQ�EHSHUNWH�EHZHJLQJVYULMKHLG�KHHIW�

•�  ���

0,''(15,)��GLDIUDJPD�

0,''(15,).5$03�
&RQIOLFW  �2YHUEHODVWLQJVFRQIOLFW��YROJHQV�'U��+DPHU�LV�KHW�PLGGHQULI�ELM�GLW�FRQIOLFW�YDDN�IXQFWLRQHHO�

JHNRSSHOG�DDQ�GH�KDUWVSLHU��G�Z�]��GDW�KHW�PLGGHQULI�PHH�UHDJHHUW�PHW�KHW�KDUW��]LH�S��������
&RQIOLFW�YRRU�KHW�PLGGHQULI�DOOHHQ��QLHW�JHQRHJ�OXFKW�NULMJHQ��QLHW�NXQQHQ�DGHPHQ�RI�NXQQHQ�
SHUVHQ�*�2RN�LQ�RYHUGUDFKWHOLMNH�]LQ���'DW�EHQDXZW�PH�]R����,N�NULMJ�JHHQ�OXFKW�� �UXLPWH�����
�1X�PRHW�LN�HYHQ�GLHS�DGHPKDOHQ��

9RRUEHHOG  • (HQ���MDULJH�MRQJHQ�YDOW�ELM�KHW�VSHOHQ�YDQ�HHQ�]LWEDQN��'RRU�KHW�VFKULNNHQ�EHJLQW�KLM�YUHVHOLMN
WH�KXLOHQ��'DDUELM�NULMJW�KLM�WH�ZHLQLJ�OXFKW� �FRQIOLFW��QLHW�NXQQHQ�DGHPHQ��WH�ZHLQLJ�OXFKW�NULMJHQ���
'H�YROJHQGH�QDFKW�HQ�GH�GDDURS�YROJHQGH�GDJ�NRPW�KLM�LQ�JHQH]LQJ�

=%6�9$1�'(�0,''(15,)63,(5

0LGGHQULI�
2YHUEHODVWLQJVFRQIOLFW�RI�
FRQIOLFW�]LFK�EHGURJHQ�WH�
YRHOHQ��JHNRSSHOG�DDQ�GH�
KDUWVSLHU��
1LHW�JHQRHJ�OXFKW�NXQQHQ�
NULMJHQ��QLHW�NXQQHQ�
DGHPHQ�RI�NXQQHQ�SHUVHQ�

%LM�ZHHsQ��RQWODVWLQJ�XULQH�HQ�VWRHOJDQJ��VSDQW�KHW�PLGGHQULI
ZLOOHNHXULJ�DDQ� �EXLNGUXN�
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0LGGHQULI

+LM�VODDSW�RS�GH�GLYDQ�WHUZLMO�]LMQ�RXGHUV�KHP�REVHUYHUHQ��KHW�NLQG�NULMJW�HYHQ�HHQ�EODXZH�NOHXU�
 ��DGHPVWLOVWDQG�GRRU�GH�JHQH]LQJVFULVLV�YDQ�KHW�PLGGHQULI� �PLGGHQULINUDPS��2RN�]LMQ�OLQNHU�
EHHQ�WUHNW�NUDPSHQG�VDPHQ� �JHQH]LQJVFULVLV�YDQ�HHQ�PRWRULVFK�FRQIOLFW�GRRU�GH�YDO�YDQ�GH�
]LWEDQN���'H�YROJHQGH�GDJ�LV�DOOHV�ZHHU�LQ�RUGH�
�=LH�ZZZ�JHUPDQLVFKH�KHLONXQGH�DW�LQGH[�SKS�HUIDKUXQJVEHULFKWH�

 • (HQ����MDULJH�UHFKWVKDQGLJH�SDWLsQWH��NLQGHUYHU]RUJVWHU��YRRU�GH�WZHHGH�PDDO�JHWURXZG�HQ�WZHH
NLQGHUHQ�����HQ����MDDU���KHHIW�VLQGV����MDDU�HQ�HLJHQDDUGLJ�V\PSWRRP��ZDDU�GH�5*�JHHQ�
YHUNODULQJ�YRRU�KHHIW��,Q�UXVW��YRRUDO�
V�QDFKWV�KHHIW�]H�PHHUGHUH�PDOHQ�SHU�ZHHN�RQGHU�GH�OLQNHU�
ULEEHQERRJ�KHIWLJH��NUDPSDFKWLJH�SLMQ��GLH�GRRU�KDDU�EXLN�HQ�ERUVWZHUYHONRORP�WUHNNHQ���
7LMGHQV�GH]H�DDQYDOOHQ�PRHW�GH�SDWLsQWH�RSVWDDQ�RP�ZHHU�OXFKW�WH�NXQQHQ�NULMJHQ���
'H�SDWLsQWH�EHVFKULMIW�GDW�]H�WLMGHQV�HQ�QD�GH�DDQYDOOHQ�QLHW�NDQ�RQWODVWHQ�RI�XULQHUHQ��RPGDW�]H�
JHHQ�GUXN�LQ�KDDU�EXLN�NDQ�RSERXZHQ�
� ���&RQIOLFWJHVFKLHGHQLV��GH�JHERRUWH�YDQ�KDDU�]RRQ�LV�]HHU�]ZDDU�JHZHHVW��PDDU�GRRU�HHQ�HUYDUHQ�
DUWV�JDDW�DOOHV�JRHG���WLMGHQV�GH�EHYDOOLQJ�YDOW�KDDU�NUDFKW�RP�WH�SHUVHQ�ZHJ��'H�DUWV�JDDW�PHW�]LMQ�
NQLHsQ�RS�KDDU�RQGHUEXLN�]LWWHQ�HQ�GUXNW�]R�KHW�NLQG�QDDU�EXLWHQ��(U�ZRUGW�HHQ�JH]RQG�NLQG�JH�
ERUHQ��� %LM�GH�JHERRUWH�YDQ�KDDU�GRFKWHU�YROJW�HHQ�VRRUWJHOLMN�VFHQDULR��GH�YURXZ�LV�WH�]ZDN�RP�KHW�
NLQG�XLW�WH�SHUVHQ��'H�EDE\�EOLMIW�VWHNHQ�LQ�KHW�JHERRUWHNDQDDO��'H�SDWLsQWH�ZRUGW�DDQJHPRHGLJG�
RP�VWHUNHU�WH�SHUVHQ��PDDU�]H�LV�WH�]ZDN�HQ�JHHIW�KHW�RS���,N�NDQ�QLHW�PHHU��LN�NULMJ�KHW�NLQG�QLHW�
QDDU�EXLWHQ��� �&RQIOLFW�KHW�NLQG�QLHW�XLW�NXQQHQ�SHUVHQ���
'H�SDWLsQWH�ZHQVWH�GDW�GH�DUWV�YDQ�WRHQ�HUELM�]RX�NXQQHQ�]LMQ��PDDU�GH]H�LV�HFKWHU�QLHW�DDQZH]LJ��
9HHO�WH�ODDW�ZRUGW�HHQ�NQLS��HSLVLRWRPLH��JHPDDNW�HQ�GH�EDE\�ZRUGW�HU�PHW�JHZHOG�XLWJHKDDOG��
+HW�NLQG�LV�GDDUGRRU�RQKHUVWHOEDDU�JHKDQGLFDSW���$OV�GH�PRHGHU�]LFK�GDDU�QD�]HV�MDDU�PHH�
YHU]RHQW��EHJLQQHQ�GH�QDFKWHOLMNH�PLGGHQULI�NUDPSDDQYDOOHQ��
7HONHQV�ZDQQHHU�]H�KDDU�GH�GRFKWHU�]LHW��GHQNW�]LM�DDQ�GH�JHERRUWH��
 �+DQJHQG�FRQIOLFW���
1D����MDDU�OLMGHQ�RQWPRHW�]H�HHQ�WKHUDSHXW�GLH�ZHUNW�YROJHQV�GH���ELRORJLVFKH�QDWXXUZHWWHQ��$OV�
WKHUDSLH�ZRUGW�GH�JHERRUWH�QDJHVSHHOG��GH�WKHUDSHXW�JDDW�PHW�]LMQ�NQLHsQ�RS�GH�RQGHUEXLN�YDQ�GH�
YURXZ�]LWWHQ�HQ�GUXNW�KHW�NLQG�LPDJLQDLU�QDDU�EXLWHQ��+HW�RQGHUEHZXVWH�YDQ�GH�YURXZ�EHJULMSW�QX�
GDW�DOOHV�JRHG�LV��YRRUDO�RPGDW�GH�QX����MDULJH�GRFKWHU�KDDU�JURRWVWH��VFKDW��LV� +DDU�KRRIGPRWLHI�
LV���+HW�LV�SUDFKWLJ�GDW�LN�]R
Q�OLHYH�GRFKWHU�KHE��$OOHV�LV�JRHG�]R��'H�JHERRUWH�LV�LQ�RUGH���
1D�GH�EHKDQGHOLQJ�KHHIW�GH�SDWLsQWH���GDJHQ�ODQJ�EXLWHQJHZRRQ�VWHUNH�NUDPSDDQYDOOHQ���'LW�]LMQ�
DIVOXLWHQGH�JHQH]LQJVFULVHV���
'DDUQD�LV�]H�YDQ�GH]H����MDDU�GXUHQGH�PDUWHOLQJ�YHUORVW���
�(LJHQ�DUFKLHI�

:HHIVHO� � 0LGGHQULI����GZDUVJHVWUHHSW�VSLHUZHHIVHO���+HUVHQVFKRUV���(FWRGHUP��EH]HQXZLQJ��
HQ�0HGXOOD���0HVRGHUP��VWRIZLVVHOLQJ��

&RQIOLFWDFWLHI 9HUODPPLQJ��EHSHUNLQJ�YDQ�GH�EH]HQXZLQJ�HQ�IXQFWLHEHSHUNLQJ�
%LRORJLVFKH�]LQ�������'RHQ�DOVRI�MH�GRRG�EHQW�UHIOH[����7RWVWHOOUHIOH[����
*HQH]LQJVIDVH� +HUVWHO�YDQ�GH�EH]HQXZLQJ�

*HQH]LQJVFULVLV � 0LGGHQULI�HSLOHSVLH� �PLGGHQULINUDPS��0HHVWDO�
V�QDFKWV�RI�LQ�UXVW�RSWUHGHQG��6QLMGHQG�RI�VWHNHQG�
JHYRHO�LQ�GH�EXLNKROWH��'RRU�GH�PLGGHQULINUDPS�LV�GH�DGHPKDOLQJ�YHU]ZDNW��!�$DQYDOOHQ�
YDQ�DGHPQRRG��YHUPLQGHUG�]XXUVWRIJHKDOWH�!�EODXZ�DDQNOHXUHQ��F\DQRVH��

2SPHUNLQJ 

7KHUDSLH 

�+HW�PLGGHQULI�NDQ�PHH�UHDJHUHQ�ELM��HHQ�RYHUEHODVWLQJVFRQIOLFW�YDQ�KHW�KDUW�
�!�$GHPVWLOVWDQG�RI�DGHPKDOLQJVPRHLOLMNKHGHQ�LQ�GH�JHQH]LQJVFULVLV�YDQ�GH�KDUWVSLHU����������
&RQOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�LQGLHQ�GH�NUDPSHQ�]LFK�EOLMYHQ�KHUKDOHQ�

 1 =LH��'U��+DPHU��7DEHOOHQEXFK�S���������
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0LGGHQULI

+,..(1��VLQJXOWXV�
=HOIGH�=%6�DOV�KLHUERYHQ�
%LM�GH�KLN�VSDQW�KHW�GLDIUDJPD�]LFK�SORWVHOLQJ�RQJHFR|UGLQHHUG�DDQ��'RRU�GH�RQYHUZDFKWVH�OXFKWDDQ]XLJLQJ�LQ�GH�
NHHO��YHUVFKLHWHQ��GH�VWHPEDQGHQ��ZDW�GH�RRU]DDN�LV�YDQ�GH�KLN�

9RRUEHHOGHQ « ,HPDQG�GULQNW�]R�JXO]LJ�GDW�KLM��YHUJHHW��WH�DGHPHQ�ZDDUGRRU�HU�HHQ�]XXUVWRIWHNRUW�RQWVWDDW�  
« ,HPDQG�SUREHHUW�WH�VSUHNHQ�PHW�]LMQ�FROOHJD�WLMGHQV�KHW�ORSHQ��ZDDUGRRU�KLM�QLHW�JHQRHJ�
OXFKW�NULMJW�� �&RQIOLFW�QLHW�JHQRHJ�OXFKW�NULMJHQ�
 • (HQ����MDULJH�YURXZ�RUJDQLVHHUW�HHQ�JURRW�IHHVW�PHW�DOOH�YHUZDQWHQ�YRRU�GH���VWH�YHUMDDUGDJ�YDQ

)DVH 
7KHUDSLH 

KDDU�YDGHU��'DDUELM�PRHW�]H�UHNHQLQJ�KRXGHQ�PHW�KDDU�WZHH�]XVVHQ��ZDW�ZHO�HQLJH�SLMQ�HQ�PRHLWH�
NRVW��8LWHLQGHOLMN�LV�DOOHV�JHRUJDQLVHHUG�HQ�PHQ�YHUKHXJW�]LFK�RS�KHW�IHHVW�GDW�]HV�ZHNHQ�ODWHU�]DO�
SODDWVYLQGHQ��2S�HHQ�GDJ�WHOHIRQHHUW�GH�SDWLsQWH�PHW�KDDU�YDGHU�HQ�]H�PHUNW�GDW�KLM�HLJHQOLMN�
JHHQ�IHHVW�ZLO��'H]H�ERRGVFKDS�EHQHHPW�KDDU�GH�DGHP��=H�NULMJW�JHHQ�OXFKW�PHHU�
*HOXNNLJ�NDQ�]H��GLW�YRRUYDO�PHWHHQ�PHW�KDDU�SDUWQHU�EHVSUHNHQ��:DQQHHU�]H�HHQ�KDOI�XXUWMH�ODWHU�
JUDSMHV�NXQQHQ�PDNHQ�RYHU�GH�RXGH��DXWRULWDLUH�YDGHU��NULMJW�GH�YURXZ�GH�KLN��ZDW�]H�DQGHUV�QRRLW�
KHHIW���(LJHQ�DUFKLHI�
*HQH]LQJVFULVLV��PLGGHQULINUDPS� �GH�KLN� 
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�WHUXJNHUHQG�
$GHP�LQKRXGHQ��PHHUGHUH�NHUHQ�GLHS�LQDGHPHQ��K\SHUYHQWLODWLH��RI�KRHVWHQ��RP�KHW�PLGGHQULI�
ZHHU�LQ�KHW�MXLVWH��ULWPH��WH�EUHQJHQ��0HHUGHUH�VORNNHQ�NRXG�ZDWHU�GULQNHQ�RI�HHQ�OHSHO�VXLNHU�
LQQHPHQ��,QKDOHUHQ�PHW�HWKHULVFKH�ROLH��NDPIHU��SHSHUPXQW���'H]H�PDDWUHJHOHQ�YHURRU]DNHQ�HHQ�
YDJRWRQH�RPVODJ�HQ�]R�HHQ��QLHXZH�VWDUW��YRRU�GH�PLGGHQULIFRQWUDFWLHV�

67((.�,1�'(�=,-'(
=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������������
9RRUEHHOG 
)DVH  
2SPHUNLQJ 

« ,HPDQG�HHW�QRJ�HHQ�PDDOWLMG�YRRU�KHW�VSRUWHQ�
*HQH]LQJVFULVLV�WLMGHQV�GH�JHQH]LQJVIDVH���PLGGHQULINUDPSHQ� �VWHNHQ�LQ�GH�]LMGH��
9RRUQDDPVWH�XLWORNNHU�LV�HWHQ�YRRU�GH�VSRUW��2PGDW�PDDJ�HQ�PLGGHQULI�JHGHHOWHOLMN�YHUDQNHUG�]LMQ�

7KHUDSLH 

PHW�HONDDU��ZRUGW�GRRU�HHQ�YROOH�PDDJ�KHW�PLGGHQULI�QDDU�EHQHGHQ�JHWURNNHQ��!�%HSHUNLQJ�YDQ�GH�
PLGGHQULI�DGHPKDOLQJ�!�RSVWDUWHQ�YDQ�HHQ�PLGGHQULI�=%6���
0HQVHQ�PHW�HHQ�]ZDN�VSLHUVWHOVHO�HQ�]ZDN�ELQGZHHIVHO��KHEEHQ�RRN�HHQ�]ZDN�PLGGHQULI�GDW�VQHO�
WHJHQ�GH�JUHQV�YDQ�]LMQ�NXQQHQ�DDQ]LW�
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�ZHGHUNHUHQG��.UDFKWWUDLQLQJ��
PHW�QDPH�KHW�VSLHUVWHOVHO�YDQ�GH�URPS�
2S�OLFKDDPVKRXGLQJ�HQ��VSDQQLQJ�OHWWHQ��$GHPKDOLQJVRHIHQLQJHQ��HYW��LQ�GH�YRUP�YDQ�\RJD���
1LHW�HWHQ�YRRU�KHW�VSRUWHQ��*HGXUHQGH�KHW�VSRUWHQ�UXVWLJ�HQ�GLHS�DGHPHQ��QLHW�VSUHNHQ�

0,''(15,)%5(8.��GLDIUDJPDKHUQLD��KLDWXVKHUQLD�* 
=HOIGH�=%6�DOV�KLHUERYHQ����2QGXLGHOLMNH�VFKHLGVOLMQ�PHW�RQJHYDOOHQ�RI�I\VLHN�OHWVHO�
'RRU�HHQ�JDW�LQ�KHW�PLGGHQULI�NXQQHQ�GH�PDDJ��GDUPHQ�RI�DQGHUH�EXLNRUJDQHQ�LQ�GH�ERUVWKROWH�WHUHFKW�
NRPHQ��+HW�PHHVW�YRRUNRPHQG�LV�GH�PDDJ��KLDWXVKHUQLD��

)DVH 

7KHUDSLH 

� &RQIOLFWDFWLHYH�IDVH��DIERXZ�YDQ�GH�GZDUVJHVWUHHSVWH�VSLHUHQ��XLWGXQQLQJ�YDQ�KHW�GLDIUDJPD�
!�QHLJLQJ�WRW�EUHXN�ELM�EHODVWLQJ��EY��ELM�]ZDDU�WLOOHQ�RI�GUXN�RS�GH�EXLN�
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV���
$GHPWUDLQLQJ��HYW��\RJD���NUDFKWWUDLQLQJ��PHW�QDPH�GH�VSLHUHQ�YDQ�GH�URPS���2SHUDWLH�LQGLHQ�QRGLJ��

User
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     Buikvlies, navel en het grote net

De buikholte is YDQ�binnen�met het buikvlies (peritoneum) �
bekleed. Het bestaat helemaal uit mesodermaal �
weefsel. Men onderscheidt twee lagen: Ge buitenste �
(pariëtale) laag ligt aan de binnenwand van de buik, de �
binnenste (viscerale) laag ligt over de organen. In de �
dunne tussenruimWH tussen deze twee bladen bevindt zich�
een glijvloeistof die ervoor zorgt dat de organen kunnen �
verschuiven. Het grote net, ook het buiknet genoemG�
(omentum majus), is een schortvormigH�PHVRGHUPDOH

buikvliesplooi, GLH�vast�hangt aan de maag en �
die over de dunne darmkronkels hangt. Het EXLNYOLHV�
heeft zijn eigen beweeglijkheid, zodat KHW�]LFK�JHULFKW�RP�
HHQ�RQWVWHNLQJVKDDUG�KHHQ�NDQ�OHJJHQ�RP�GH]H�]R�DI�WH�
JUHQ]HQ���=R�VWXOSW�KHW�]LFK�EY��RP�HHQ�EOLQGH�GDUP�
SHUIRUDWLH�KHHQ�RP�KHW�XLWWUHGHQ�YDQ�GH�GDUPLQKRXG�LQ�GH�
EXLNKROWH�WH�YHUKLQGHUHQ�
'H]H�HLJHQVFKDS�JDI�GLW�EXLNYOLHV�RRN�GH�ELMQDDP��
�JHOXNVNDSMH��

%8,.9/,(6��1$9(/�(1�+(7�*527(�1(7

%8,.9/,(6.$1.(5��SHULWRQHDDO�FD��SHULWRQHDDO�
PHVRWKHOLRRP��SDSLOODLUH�PHVRWKHOLDOH�K\SHUSODVLH�1  

&RQIOLFW $DQYDO�WHJHQ�GH�EXLNKROWH��:HUNHOLMNH�DDQYDO��PDDU�RRN�EHGUHLJLQJ�RI�YRRUVWHOOLQJ�YDQ�HHQ�DDQYDO�

9RRUEHHOGHQ « 9DDN�YRRUNRPHQG�GRRU�EUXWDOH�GLDJQRVH�]RDOV���:H�KHEEHQ�OHYHUPHWDVWDVHQ�JHYRQGHQ���
RI���8�KHEW�HHQ�]HHU�NZDDGDDUGLJH�GDUPNDQNHU�GLH�ZH�RQPLGGHOOLMN�PRHWHQ�RSHUHUHQ��

« %R]H�ZRRUGHQ��EHOHGLJLQJHQ�RI�YHUZLMWHQ�NXQQHQ�DOV�HHQ�DDQYDO��HHQ�VODJ�RI�YHUZRQGLQJ�
HUYDUHQ�ZRUGHQ�

1 =LH��'U��+DPHU��7DEHOOHQEXFK�S��������

��=%6��%8,.9/,(6

%XLNYOLHV 
$DQYDO�
WHJHQ�
GH�EXLN
  

*URWH�QHW
&RQIOLFW�
P�E�W��GH�
EXLN
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%XLNYOLHV��QDYHO�HQ�KHW�JURWH�QHW

« 6WHUNH�EXLNSLMQ��NROLHNHQ��YHUJLIWLJLQJ�HQ]��NXQQHQ�HQYHQHHQV�DOV�DDQYDOVFRQIOLFW�HUYDUHQ�
ZRUGHQ��!�&HOGHOLQJ�LQ�GH�DFWLHYH�IDVH��FHODIERXZ�LQ�GH�JHQH]LQJVIDVH�

 • %LM�HHQ����MDULJH�YURXZ�ZRUGW�HHQ�GLNNH�GDUPNDQNHU�YDQ����FP�LQ�GRRUVQHH�YDVWJHVWHOG�
0HW�KHW�RRJ�RS�GH�JURRWWH�ZRUGW�HHQ�]HHU�VOHFKWH�SURJQRVH�JHVWHOG�� �$DQYDO�WHJHQ�GH�EXLNKROWH��
�'H�SDWLsQWH�YRHOW�]LFK�EHGUHLJG�GRRU�GH]H�UHXVDFKWLJH�WXPRU�LQ�KDDU�EXLN�!�JURHL�YDQ�
EXLNYOLHVFHOOHQ� �EXLNYOLHVNDQNHU���
:DQQHHU�GH�WXPRU�GULH�ZHNHQ�ODWHU�JHRSHUHHUG�ZRUGW��YLQGHQ�GH�FKLUXUJHQ�DO�HQNHOH�VWLSYRUPLJH�
PHVRWKHOLRPHQ�LQ�KHW�EXLNYOLHV���(LJHQ�DUFKLHI�

:HHIVHO %XLNYOLHV���.OHLQH�KHUVHQHQ���0HVRGHUP�

&RQIOLFWDFWLHI &HOGHOLQJ�LQ�KHW�EXLNYOLHV��*URHL�YDQ�NOHLQH�YODNNH�PHVRWKHOLRPHQ�RS�GH�JHWURIIHQ�SODDWV�ZDDU�PHQ�
]LFK�DDQJHYDOOHQ�YRHOW��RI�RYHU�GH�KHOH�EXLN�

%LRORJLVFKH� ]LQ� � 9HUVWHUNLQJ� HQ� YHUGLNNLQJ� YDQ� KHW� EXLNYOLHV�RP�DDQYDOOHQ�EHWHU�WH�NXQQHQ�DIZHUHQ�

*HQH]LQJVIDVH  7XEHUFXOHXV��YHUND]HQGH�DIERXZ�PHW�NRRUWV��QDFKW]ZHWHQ�HQ�SLMQ��,QNDSVHOLQJ�YDQ�GH�WXPRU�
LQGLHQ�HU�JHHQ�SDVVHQGH�EDFWHULsQ�YRRUKDQGHQ�]LMQ��

 ��9RUPLQJ�YDQ�RHGHHP��DVFLWHV���PHW�QDPH�ELM�KHW�V\QGURRP��1D�DIJHVORWHQ�JHQH]LQJ�
NXQQHQ�NDONDI]HWWLQJHQ�DDQZH]LJ�EOLMYHQ�

*HQH]LQJVFULVLV 5LONRRUWV��VWHUNH�SLMQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��LQGLHQ�QRJ�DFWLHI�
%HODQJ�YDQ�KHW�EHJULS�YDQ�GH�YHUEDQGHQ��EHJULS�YROJFRQIOLFWHQ���
���� $IILUPDWLHV���,N�EHQ�YHLOLJ��LN�ZRUGW�EHVFKHUPG����$OOHV�ZRUGW�ZHHU�JRHG����,N�EHJULMS�
GH�YHUEDQGHQ��LN�YHUWURXZ�RS�GH�LQWHOOLJHQWLH�YDQ�PLMQ�OLFKDDP���

%8,.9/,(621767(.,1*��SHULWRQLWLV��
=HOIGH�=%6�DOV�KLHUERYHQ�

9RRUEHHOG  • (HQ����MDULJH��UHFKWVKDQGLJH�PDQ�]LW�RS�GH�SDVVDJLHUVVWRHO�ZDQQHHU�]LMQ�YULHQGLQ�ELM�KHW�JURHQH
OLFKW�RYHU�HHQ�NUXLVSXQW�ULMGW��2S�GDW�PRPHQW�NRPW�HHQ�YRHUWXLJ�YDQ�UHFKWV�HQ�ERWVW�DDQ�GH�
SDVVDJLHUV]LMGH�RS�GH�DXWR��'H�SDWLsQW�NULMJW�HHQ�VODJ�WHJHQ�]LMQ�EXLN��'H�DLUEDJ�DDQ�GH�]LMNDQW�
RSHQW�]LFK� ��DDQYDO�WHJHQ�GH�EXLN���+LM�NRPW�LQ�KHW�]LHNHQKXLV�DDQ�PHW�GH�DPEXODQFH�����XXU�
QD�KHW�RQJHYDO�NULMJW�KLM�KHYLJH�EXLNSLMQ��+HW�EXLNRSSHUYODN�LV�NHLKDUG�HQ�H[WUHHP�GUXNJHYRHOLJ� �
EXLNYOLHVRQWVWHNLQJ����� 
���XXU�QD�KHW�RQJHYDO���H�GDJ�LQ�KHW�]LHNHQKXLV��]ZHOW�GH�EXLN�YDQ�GH�DWOHWLVFKH�SDWLsQW�WRW�HHQ�
JURWH�NHLKDUGH�NRJHO��GH�SDWLsQW���DOVRI�LN�]ZDQJHU�ZDV��� �*HQH]LQJVIDVH���EXLNZDWHU]XFKW���
H[VXGDWLHI�EXLNYOLHVYRFKW��'H�GLNNH�EXLN�EOLMIW���GDJHQ�DDQZH]LJ��'DDUQD�PRHW�GH�SDWLsQW�KHHO�
YHHO�SODVVHQ�HQ�YHUGZLMQW�KHW�EXLNYRFKW�HYHQDOV�GH�SLMQ�
�(LJHQ�DUFKLHI�

)DVH  *HQH]LQJVIDVH��RQWVWHNLQJ�YDQ�KHW�EXLNYOLHV��WXPRUDIERXZ�GRRU�EDFWHULsQ��.RRUWV��
QDFKW]ZHWHQ��(HQ�DFXWH�EXLNYOLHVRQWVWHNLQJ�LV�HHQ�]ZDDU�]LHNWHEHHOG��KHYLJH�EXLNSLMQ���������
NHLKDUGH�EXLNVSDQQLQJ��KHYLJH�SLMQ�LQ�GH�JHQH]LQJVFULVLV�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ���
.RXGH�]RXW��OHHP��RI�NZDUNNRPSUHVVHQ��
/\PIHGUDLQDJH�
6FK�VVOHU�]RXW��1U�����
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�����%XLNYOLHV��QDYHO�HQ�KHW�JURWH�QHW

,1*(:$1'(1%5(8.��LQJXLQDOH���IHPRUDOH���LQWUD�DEGRPLQDOH�KHUQLD�*  

=HOIGH�=%6�DOV�KLHUERYHQ��]LH�S���������������2QGXLGHOLMN�RQGHUVFKHLG�PHW�YHUZRQGLQJ�RI�RQJHYDO�
%LM�HHQ�LQJHZDQGHQEUHXN�ZRUGW�KHW�EXLNYOLHV�YDQ�HHQ�EXLNRUJDDQ��PHHVWDO�HHQ�GDUPOXV��RSJHUHNW�HQ�QDDU�EXLWHQ�
JHGUXNW��:DQQHHU�KHW�EXLNYOLHV�QLHW�HQNHO�XLWVWXOSW��PDDU�RRN�EUHHNW��VSUHHNW�PHQ�YDQ�HHQ�SURODSV�YDQ�GH��
LQJHZDQGHQ�RI�HHQ��YDOVH�KHUQLD���0HHVW�YRRUNRPHQG�LV�GH�OLHVEUHXN��LQJXLQDDO�KHUQLD��ZDDUELM�KHW�OLHVNDQDDO�KHW�
GRRUJDQJVNDQDDO�YRUPW��*HWURIIHQ�]LMQ�YRRUDO�PHQVHQ�PHW�]ZDN�ELQGZHHIVHO�HQ�RYHUJHZLFKW��2RU]DNHQ�]LMQ�]ZDDU�
WLOOHQ�HQ�SHUVHQ�PHW�GH�EXLN�
$DQ�GH�EUHXN�� �EOHVVXUH��NDQ�HHQ�=%6�YRRUDI�JHJDDQ�]LMQ�

)DVH  �*HQH]LQJVIDVH��KDQJHQGH�JHQH]LQJ��JHGXUHQGH�GH�EXLNYOLHVWXEHUFXORVH�LV�KHW�EXLNYOLHVZHHIVHO�
YHU]ZDNW�HQ�EURRV��%LM�EHODVWLQJ��EY��ELM�WLOOHQ��NDQ�KHW�XLW]HWWHQ��KHUQLD��RI�EUHNHQ�� �LQJHZDQGHQ�
SURODSV���9URHJHU�EHVFKRXZGH�PHQ�WXEHUFXORVH�DOV��WHULQJ��RI��DOV�GRRU�GH�PRWWHQ�RSJHYUHWHQ����
+HW�JHWURIIHQ�ZHHIVHO�VOLQNW��YHUJDDW�HQ�YHUOLHVW�VWUXFWXXU���

7KHUDSLH ,QGLHQ�QRGLJ��RSHUDWLHYH�UHSDUDWLH�YDQ�GH�EUHXN�

%8,.:$7(5=8&+7��H[VXGDWLHI�DVFLWHV�2

0HQ�VSUHHNW�YDQ�DVFLWHV�ZDQQHHU�HU�]LFK�YORHLVWRI�EHYLQGW�LQ�GH�YULMH�EXLNKROWH�
%XLNZDWHU�NDQ�]LFK�ELM�RQWVWHNLQJ��JHQH]LQJVIDVH��YDQ�HON�EXLNRUJDDQ��RRN�KHW�ERW��LQ�YHUELQGLQJ�PHW�KHW�
6\QGURRP�RQWZLNNHOHQ�� �WUDQVVXGDWLHI�DVFLWHV���(HQ�OHYHU]ZHOOLQJ�NDQ�HU�XLW]LHQ�DOV�HHQ�DVFLWHV�
%LM�HHQ�=%6�YDQ�KHW�EXLNYOLHV�PHW�6\QGURRP�NRPW�KHW�WRW�HHQ�]HHU�XLWJHVSURNHQ�DVFLWHV�� �H[VXGDWLHI�DVFLWHV���
=HOIGH�=%6�DOV�KLHUERYHQ��]LH�S��������������PDDU�LQ�FRPELQDWLH�PHW�6\QGURRP�

9RRUEHHOGHQ  • %LM�HHQ�SDWLsQWH�ZRUGW�OHYHUNDQNHU�JHGLDJQRVWLVHHUG�HQ�HU�ZRUGW�HHQ�RSHUDWLH�DIJHVSURNHQ�
 ��$DQYDO�WHJHQ�GH�EXLN���'H�RSHUDWLH�ZRUGW�YDQZHJH�YRRURQGHU]RHNHQ�������ZHNHQ�
YHUVFKRYHQ��7LMGHQV�GH�RSHUDWLH�YLQGW�PHQ�HHQ�EXLNYOLHV�YRO��PHWDVWDVHQ�� �FHOGHOLQJ�LQ�KHW�
EXLNYOLHV�� �EXLNYOLHV�PHVRWKHOLRRP���'RRU�GH�XLW]LFKWORRVKHLG�ZRUGW�GH�EXLN�ZHHU�]RQGHU�PHHU�
JHVORWHQ��1X�OHHUW�GH�SDWLsQWH�GH���ELRORJLVFKH�QDWXXUZHWWHQ�NHQQHQ�HQ�ORVW�KHW�DDQYDOVFRQIOLFW�
RS��(U�YRUPW�]LFK�HHQ�UHXVDFKWLJH�DVFLWHV���=LH��'U��+DPHU��*ROGHQHV�%XFK�%G�����S������
 • (HQ����MDULJH�SDWLsQWH�EHVOLVW�YRRU�HHQ�YHWDI]XLJLQJ�YDQ�GH�EXLN��RPGDW�KDDU�PDQ�KDDU�GLNNH
EXLN�VWHHGV�PDDU�ZHHU�EHNULWLVHHUW��$OV�]H�GH�ODQJH�QDDOG�]LHW��ZDDUPHH�]H�LQ�KDDU�EXLN�]XOOHQ�
VWHNHQ��YRHOW�]H�]LFK�DDQJHYDOOHQ���
$DQ�GH���DI]XLJ�SODDWVHQ�YRUPHQ�]LFK�PHVRWKHOLRPHQ���
�=LH��&ODXGLR�7UXSLDQR��'DQNH�'RNWRU�+DPHU��S������

)DVH *HQH]LQJVIDVH��GH�DIERXZ�YDQ�KHW�PHVRWKHOLRRP�JDDW�JHSDDUG�PHW�YORHLVWRIYRUPLQJ��'LW�KHHIW�
WRW�GRHO��GDW�HU�JHHQ�YHUNOHYLQJHQ�NRPHQ�RPGDW�DOOHV�LQ�KHW�YRFKW��]ZHPW���!�'LNNH�EXLN�PHW�
JHZLFKWVWRHQDPH��6WHUNHUH�YRUPLQJ�YDQ�DVFLWHV�ELM�6\QGURRP�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��%HODQJULMN��H[LVWHQWLHFRQIOLFW�RSORVVHQ�

 �7KHH��EUDQGQHWHO��SDDUGHVWDDUW��VDOLH��:HLQLJ�GULQNHQ��ZHLQLJ�]RXW��JHHQ�YDUNHQVYOHHV��
/\PIHGUDLQDJH��]RXWZDWHUEDGHQ�
3XQFWHUHQ�YHUPLMGHQ�RI�GH�WLMGVGXXU�WXVVHQ�GH�SXQFWLH�LQWHUYDOOHQ�YHUJURWHQ��9HHO�
HLZLWYHUOLHV�GRRU�SXQFWHUHQ��!�7RHYRHU�YDQ�ELRORJLVFK�ZDDUGHYRO�HLZLW��EY��HLHUHQ��
RI�DOEXPLQH�LQIXVHQ�

�� =LH�'U��+DPHU��7DEHOOHQEXFK�S���������
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%XLNYOLHV��QDYHO�HQ�KHW�JURWH�QHW

�����������=%6�9$1�'(�1$9(/

,1:(1',*(�%8,.1$9(/�.$1.(51 

9DQXLW�GH�HYROXWLH�JH]LHQ��LV�KHW�LQZHQGLJH�GHHO�YDQ�GH�EXLNQDYHO�XLW�GH�]JQ���FORDFD��� �ODWLMQ�YRRU��ULRRO���RQWVWDDQ���
9RJHOV�HQ�UHSWLHOHQ�KHEEHQ�JHHQ�JHVFKHLGHQ�VWRHOJDQJ��HQ�XULQH�XLWJDQJ��]RDOV�GH�PHHVWH�]RRJGLHUHQ��PDDU�ppQ�
JHPHHQVFKDSSHOLMNH�RSHQLQJ�YRRU�DOOHV��2RN�GH�JHVODFKWVRUJDQHQ�PRQGHQ�XLW�LQ�GH�FORDFD�

&RQIOLFW %URNFRQIOLFW��LHWV�VOHFKWV�QLHW�XLW�KHW�OLFKDDP�NXQQHQ�YHUZLMGHUHQ�� �XLWVFKHLGLQJVFRQIOLFW��

9RRUEHHOGHQ  • (HQ�YURXZ�PHUNW�GDW�KDDU�HFKWJHQRRW�
V�PRUJHQV�DDQ�GH�WHOHIRRQ��ODOW���+LM�KHHIW�]LMQ�DOFRKRO
QRJ�QLHW�XLWJHVFKHLGHQ���=LH�'U��+DPHU��7DEHOOHQEXFK�S�����

 • (HQ����MDULJH�MRQJHQ�KHHIW�HHQ���MDULJH�]XVWHU��=LMQ�FRQIOLFW�LV�GDW�]LMQ�]XV�QRJ�VWHHGV�LQ�EHG�SODVW�
 �3ODDWVYHUYDQJHQG�FRQIOLFW��LHWV�QLHW��FRUUHFW��NXQQHQ�XLWVFKHLGHQ��:DQQHHU�]LMQ�]XV�
HLQGHOLMN�]LQGHOLMN�LV��NRPW�HU�YORHLVWRI�XLW�GH�QDYHO�� �*HQH]LQJVIDVH��DIERXZ�YDQ�GH�
EXLNQDYHONDQNHU���=LH�8UVXOD�+RPP��/HEHQVPLWWHOKHLONXQGH�I�U�GLH�1HXH�0HGL]LQ��S�����

:HHIVHO� ,QZHQGLJH�EXLNQDYHO���(QGRGHUP�
&RQIOLFWDFWLHI ��9HUKRJLQJ�YDQ�GH�IXQFWLH�RI�JURHL�YDQ�HHQ�FRPSDFWH�EORHPNRRODFKWLJH�WXPRU��DGHQR�FD�

YDQ�KHW�VHFUHWRULVFKH�W\SH�RI�HHQ�YODNJURHLHQGH�WXPRU�YDQ�KHW�UHVRUSWLHYH�W\SH�
%LRORJLVFKH�]LQ������9HUEHWHULQJ�YDQ�GH�XLWVFKHLGLQJ�

*HQH]LQJVIDVH 

7KHUDSLH 

1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��WXEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�GH�WXPRU�GRRU�VFKLPPHOV�

RI�VFKLPPHOEDFWHULsQ� 

&RQIOLFW�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�QRJ�DFWLHI�

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S����

.$1.(5�9$1�+(7�*527(�1(7��HSLSORRQ�FD���.28'�$%&(6�,1�'(�%8,.+2/7(1 

7XPRUHQ�LQ�KHW�JURWH�QHW�]LMQ�LQ�GH�5*�HLJHQOLMN�RQEHNHQG��'U��+DPHU�KHHIW�KLHU�ZHHU�LHWV�QLHXZV�RQWGHNW�

&RQIOLFW�P�E�W��GH�EXLN� &RQIOLFW 

9RRUEHHOG 

:HHIVHO
« (U�ZRUGW�ELM�LHPDQG�HHQ�JURWH�WXPRU�LQ�GH�EXLN�RQWGHNW��

+HW�JURWH�QHW�� �SORRL�YDQ�KHW�EXLNYOLHV����.OHLQH�KHUVHQHQ���0HVRGHUP�

&RQIOLFWDFWLHI ����&HOYHUPHHUGHULQJ�LQ�KHW�JURWH�QHW��*URHL�YDQ�HHQ�PHVRWKHOLRRP�

%LRORJLVFKH�]LQ�� � 9RRU]LHQLQJ� YDQ� PHHU� JOLMYORHLVWRI� YRRU� KHW� JRHG� GRHQ� JOLMGHQ�YDQ�GH�EXLNRUJDQHQ� 

*HQH]LQJVIDVH 
�2PKXOOLQJ��YDQ�RQWVWRNHQ�EXLNRUJDQHQ�GRRU�KHW�JURWH�QHW�
7XEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�GH�WXPRU��YDDN�JHSDDUG�JDDQGH�PHW�YHUJURHLLQJHQ��DGKHVLHV��

2SPHUNLQJ 'H�LQNDSVHOLQJ�YDQ�GH�RQWVWHNLQJVKDDUGHQ�LQ�GH�EXLNKROWH�ZRUGW�GRRU�GH�5*�YDDN�DOV��NRXG�
DEFHV��EHVFKRXZG�

7KHUDSLH� &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��LQGLHQ�QRJ�DFWLHI�

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S��������

=%6��+(7�*527(�1(7
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���/HYHU�HQ�JDO

'H�OHYHU�LV�KHW�JURRWVWH�RUJDDQ�YDQ�KHW�OLFKDDP��+HW�LV�KHW�
FHQWUDOH�VWRIZLVVHOLQJVRUJDDQ�HQ�KHW��FKHPLVFKH�
ODERUDWRULXP���9DQXLW�GH�SRRUWDGHU�NRPW�YHQHXV�EORHG�PHW�
�XLW�GH�GDUP�RSJHQRPHQ��YRHGLQJVVWRIIHQ�HQ�PHW��GRRU�GH�
PLOW�DIJHEURNHQ��EORHGFHOOHQ�LQ�GH�OHYHU��+HW�HQGRGHUPDOH�
OHYHUEDVLVZHHIVHO��OHYHUSDUHQFK\P��KHHIW��]RZHO�HHQ�
UHVRUSWLHYH��RSQDPH�YDQ�YRHGLQJVVWRIIHQ��DOV�HHQ�
VHFUHWRULVFKH��SURGXFWLH�YDQ�JDO��IXQFWLH��(HQ�GHHO�YDQ�GH�

JDOZHJHQ�OLJW�LQ�GH�OHYHU��LQWUDKHSDWLVFK��HQ�HHQ�GHHO�OLJW�
HUEXLWHQ��H[WUD�KHSDWLVFK���'H�JDO�ZRUGW�GRRU�GH�JDOZHJHQ�QDDU�
GH�JDOEODDV�JHYRHUG��'DDU�ZRUGW�GH�JDO�LQJHGLNW�HQ�YDQ�GDDUXLW�
LV�HU�HHQ�XLWYRHUJDQJ�QDDU�GH�WZDDOIYLQJHULJH�GDUP���'H�JDO�
]RUJW�YRRU�GH�VSOLWVLQJ�YDQ�YHWWHQ��
*DOEODDV�HQ�JDOZHJHQ�]LMQ�PHW�HFWRGHUPDDO�SODWHQHSLWKHHO�
EHNOHGH�VSLHUEXLVMHV��'H�OHYHU�LV�KHW�RUJDDQ�PHW�KHW�JURRWVWH�
UHJHQHUDWLHYHUPRJHQ�

/(9(5�(1�*$/

=%6�/(9(5%$6,6:(()6(/

/(9(5�$'(12�&$��KHSDWRFHOOXODLU�FDUFLQRRP�1

&RQIOLFW*  �9HUKRQJHULQJVFRQIOLFW��DQJVW�RP�GH�HLJHQ�H[LVWHQWLH�ZHJHQV�QRRG���YRHGVHOWHNRUW��$QJVW�RP�WH�YHUKRQ�
JHUHQ�RI�WH�ZHLQLJ�WH�HWHQ�WH�KHEEHQ��EY��YHUOLHV�YDQ�EDDQ�RI�YDQ�SDUWQHU�GLH�]RUJW�YRRU�KHW�LQNRPHQ��

9RRUEHHOGHQ « 9DDN�HHQ�YROJFRQIOLFW�GRRU�HHQ�GDUPNDQNHUGLDJQRVH��9HHO�SDWLsQWHQ�JHORYHQ��RQEHZXVW��
GDW�]H�GRRU�HHQ�GDUPNDQNHU�JDDQ��YHUKRQJHUHQ�� !�*URHL�YDQ�OHYHUWXPRUHQ�LQ�GH�DFWLHYH�
IDVH��WXEHUFXOHX]H�DIERXZ�LQ�GH�JHQH]LQJVIDVH�

 • (HQ�PRHGHU�]HJW�WLMGHQV�GH��GH�ZHUHOGRRUORJ�WHJHQ�KDDU���MDULJ�GRFKWHUWMH���³-H�PRHW�MH�SDS
RSHWHQ��VWUDNV�NXQQHQ�ZH�GH�NLVW�DO�EHVWHOOHQ�´� �9HUKRQJHULQJVFRQIOLFW�RI�H[LVWHQWLHFRQIOLFW��=RDOV�
ELM�GH�PHHVWH�KRQJHUOLMGHQGH�NLQGHUHQ�LQ�GH�RRUORJ�RQWVWDDQ�HU�LQ�GH�JHQH]LQJVIDVH�OHYHUF\VWHQ�
�UHFLGLYHUHQG�FRQIOLFW��
��=LH��'U��+DPHU��*ROGHQHV�%XFK�%G�����S�������

1 =LH� Dr. Hamer, Tabellenbuch S��22

/HYHUEDVLVZHHIVHO�
9HUKRQJHULQJVFRQIOLFW�
�EHVWDDQVFRQIOLFW�

*DOEODDV�HQ�JDOJDQJHQ�
7HUULWRULXPHUJHUQLV�
FRQIOLFW

,Q�QDYROJLQJ�YDQ�GH�JUDILHN�YDQ�'U��+DPHU��:LVVHQVFKDIWOLFKH�7DEHOOH�GHU�1HXHQ�0HGL]LQ��2PVODJ�S�����OLQNV�PLGGHQ��$PLFL�GL�'LUN�9HUODJ�
,QWUDKHSDWLVFKH�JDOJDQJHQ�QDDU�EXLWHQ�JHSURMHFWHHUG�
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 • (HQ�PRHGHU�LV�YDQZHJH�KDDU�EDDQ�GLNZLMOV�ODQJ�ZHJ�YDQ�KXLV��+HW�JHEHXUW�VWHHGV�ZHHU�GDW�]H
KDDU�EDE\�HHQ�SRRV�DOOHHQ�PRHW�ODWHQ���'DDUGRRU�OLMGW�]H�HHQ�H[LVWHQWLHFRQIOLFW��SODDWVYHUYDQJHQG�
YRRU�KHW�NLQG�� �(LJHQ�DUFKLHI�
 • (HQ�ULMNH�SDWLsQWH�KHHIW�HHQ�NRNNLQ�LQ�GLHQVW��2PGDW�]H�]R�EHPRHL]LHN�LV��QHHPW�GH�NRNNLQ�RQWVODJ�
2RN�KDDU�RSYROJHUV�KRXGHQ�KHW�QLHW�ODQJ�YRO��2S�HHQ�GDJ�KHHIW�GH�SDWLsQWH�YHHO�JDVWHQ�XLWJHQRGLJG�
RP�WH�HWHQ��+HW�NRPW�HFKWHU�WRW�HHQ�FRQIOLFW�PHW�GH�NRNNLQ��ZDDURS�GH�NRNNLQ�KDDU�RS�VWDDQGH�YRHW�
YHUODDW��'H�SDWLsQWH�LV�LQ�SDQLHN��ZLH�]DO�HU�QX�YRRU�GH�JDVWHQ�NRNHQ"� �9HUKRQJHULQJVFRQIOLFW� 
�=LH��'U��+DPHU��*ROGHQHV�%XFK�%G�����S������
 • (HQ�SDWLsQWH��HHQ�NOHLQH�RQGHUQHPHU��OLJW�LQ�KHW�]LHNHQKXLV�HQ�KRRUW�GDW�GH�YHUKXXUGHU�GH�KXXU�YDQ
KDDU�EHGULMIVUXLPWH�ZLO�YHUKRJHQ��RQGDQNV�HHQ�HHUGHUH�RYHUHHQNRPVW��=H�OLMGW�GDDUELM�HHQ�
YHUKRQJHULQJVFRQIOLFW���=LH��'U��+DPHU��*ROGHQHV�%XFK�%G�����S�������

:HHIVHO /HYHUEDVLVZHHIVHO��SDUHQFK\P����(QGRGHUP�
&RQIOLFWDFWLHI )XQFWLHYHUKRJLQJ�RI�JURHL�YDQ�HHQ�WXPRU��DGHQR�FD��YDQ�KHW�VHFUHWRULVFKH�RI�UHVRUSWLHYH�W\SH���

9HUKRJLQJ�YDQ�KHW�HQ]\P�FKROLQHVWHUDVH�LQ�KHW�EORHG�WHQ�EDWH�YDQ�YHUKRRJGH�VWRIZLVVHOLQJ�LQ�GH�
OHYHU��(HQ�VROLWDLUH�OHYHUWXPRU�RQWVWDDW�ZDQQHHU�PHQ�HHQ�SODDWVYHUYDQJHQG�YHUKRQJHULQJVFRQIOLFW�
OLMGW��� �(HQ�H[LVWHQWLHFRQIOLFW�YRRU�HHQ�DQGHU�JHOLHIG�SHUVRRQ��
(U�RQWVWDDQ�PHHUGHUH�WXPRUHQ�ZDQQHHU�KHW�MH]HOI�EHWUHIW�

�9HWOHYHU���ZDDUVFKLMQOLMN�JHNRSSHOG�DDQ�HHQ�=%6�YDQ�GH�DOIDFHOOHQ��2SKRSLQJ�YDQ�YHW�LQ�
GH�OHYHUFHOOHQ��ZDW�RYHUHHQ�NDQ�NRPHQ�PHW�GH�ELRORJLVFKH�]LQ�ELM�HHQ�EHGUHLJLQJ�LQ�KHW�
EHVWDDQ��0RJHOLMN�LV�DOOHHQ�KHW�VXLNHUUHODLV�YRRU�GH�YHWOHYHU�YHUDQWZRRUGHOLMN�

%LRORJLVFKH�]LQ������0HW�PHHU�OHYHUFHOOHQ�YDQ�KHW�UHVRUSWLHYH�W\SH�NDQ�GH�YRHGLQJ�EHWHU�YHUZHUNW��RSJHQRPHQ��ZRUGHQ��
0HW�PHHU�OHYHUFHOOHQ�YDQ�KHW�VHFUHWRULVFKH�W\SH�NDQ�PHHU�JDO�JHSURGXFHHUG�ZRUGHQ��ZDDUGRRU�GH�
YRHGLQJ�EHWHU�YHUWHHUG�NDQ�ZRUGHQ��!�%HLGH�WXPRUHQ�KHOSHQ�RP�KHW�YHUKRQJHUHQ�WH�YHUKLQGHUHQ�
HQ�KHW�EHVWDDQ�YHLOLJ�WH�VWHOOHQ�

*HQH]LQJVIDVH����������� 1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��WXEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�GH�WXPRU�GRRU�VFKLPPHOV�HQ�
VFKLPPHO�EDFWHULsQ��/HYHU]ZHOOLQJ��SLMQ��QDFKW]ZHWHQ��NRRUWV��,QGLHQ�HU�JHHQ�EDFWHULsQ�
YRRUKDQGHQ�]LMQ��GH�WXPRUHQ�ZRUGHQ�LQJHNDSVHOG�HQ�JHwVROHHUG�YDQ�GH�VWRIZLVVHOLQJ�

*HQH]LQJVFULVLV 5LONRRUWV��VWHUNH�SLMQ��
2SPHUNLQJ ��  /HYHU�DGHQR�FD�NRPW�KHW�PHHVW�YRRU�LQ�GH�KRQJHUJHELHGHQ�YDQ�$IULND��UHsOH�YHUKRQJHULQJVDQJVW���,Q�

KHW�ZHOYDUHQGH�ZHVWHQ�LV�KHW�PHHVWDO�HHQ�JHYROJ�YDQ�HHQ�NDQNHUGLDJQRVH�� �LDWURJHHQ�� 7\SLVFKH�
JHYROJHQ�YDQ�YHUKRQJHULQJVFRQIOLFWHQ�LQ�GH�YURHJH�NLQGHUMDUHQ��JHHQ�YHU]DGLJLQJVJHYRHO�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��
$IILUPDWLHV���,N�]DO�OHYHQ����0LMQ�EHVWDDQ�LV�YHLOLJ����,N�KHE�JHQRHJ�WH�HWHQ���
�*RG�EHJHOHLGW�PLM�GRRU�DO�PLMQ�PRHLOLMNKHGHQ��
=LH�RRN�KLHURQGHU��PLGGHOHQ�YRRU�GH�OHYHU�

/(9(578%(5&8/26(��(77(523+23,1*�,1�'(�/(9(5��OHYHUDEFHV��

=HOIGH�=%6�DOV�KLHUERYHQ�
)DVH ���� *HQH]LQJVIDVH��/HYHUWXPRUHQ�ZRUGHQ�GRRU�7%�EDFWHULsQ�WXEHUFXOHXV���YHUND]HQG�DIJHERXZG�

�OHYHUWXEHUFXORVH�� 
���� :DQQHHU�KHW�FRQIOLFW�UHFLGLYHHUW��YRUPHQ�]LFK�ELQGZHHIVHOFDSVXOHV�PHW�HWWHU�HULQ�� �OHYHUDEFHV���
,Q�EHLGH�JHYDOOHQ�YHUERQGHQ�PHW�OHYHU]ZHOOLQJ��SLMQ��QDFKW]ZHWHQ��NRRUWV��1D�DIJHORSHQ�7%&�
NXQQHQ�HU�NDONUHVWHQ�RYHU�EOLMYHQ� �LQ�GH�5*���OHYHUYHUNDONLQJ���

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ���=LH�RRN�KLHURQGHU��PLGGHOHQ�YRRU�GH�OHYHU�
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�=%6��*$/:(*(1

*$/%/$$621767(.,1*��FKROHF\VWLWLV����/(9(521767(.,1*�
�HFWRGHUPDOH����$&87(�2)�&+521,6&+(�+(3$7,7,6��KHSDWLWLV�
$�%�&�'�(�RI�DXWR�LPPXXQKHSDWLWLV����*$/:(*(1.$1.(5�
�FKRODQJLRFHOOXODLU�FDUFLQRRP�1  

&RQIOLFW 7HUULWRULXPHUJHUQLV�FRQIOLFW�RI�LGHQWLWHLWVFRQIOLFW��DIK��YDQ�GH�KDQGLJKHLG��KRUPRRQJHKDOWH�HQ�HHUGHUH�
FRQIOLFWLQVODJHQ���0HQ�HUJHUW�]LFK�RPGDW�KHW�WHUULWRULXP�JUHQ]HQ��QLHW�JHUHVSHFWHHUG�ZRUGHQ�

9RRUEHHOGHQ 9RRU�WHUULWRULXPHUJHUQLV�FRQIOLFW���9RRUEHHOGHQ�LGHQWLWHLWVFRQIOLFW�]LH�S������
« 0HHVWDO�LV�HU�DJUHVVLH�LQ�KHW�VSHO��=RZHO�HLJHQ�DJUHVVLH�DOV�YDQ�WHJHQVWDQGHUV�
« (UJHUQLV�PHW�IDPLOLHOHGHQ��JUHQVRYHUVFKULMGLQJHQ�RI�DDQYDOOHQ�YDQ�EXUHQ��6WULMG�RP�JHOG���
0HQ�HUJHUW�]LFK��JURHQ�HQ�JHHO��
«�0HQ�ZRUGW�JHwUULWHHUG�RI�JHSURYRFHHUG���
 • (HQ�KXLVYDGHU�HQ�YRRUPDOLJ�SROLWLHDJHQW�LV�DO�PHHUGHUH�MDUHQ�PHW�SHQVLRHQ��+LM�KHHIW�DO�ODQJHU
OHYHUNODFKWHQ��ZDDU�KLM�HFKWHU�ZHLQLJ�DDQGDFKW�DDQ�VFKHQNW��'H]H�]LMQ�DINRPVWLJ�XLW�HUJHUQLVVHQ�XLW�
KHW�YHUOHGHQ�WRHQ�UHFKW�HQ�RUGH�]R�EHODQJULMN�YRRU�GH]H�PDQ�ZDUHQ��WHUULWRULXPHUJHUQLV�FRQIOLFWHQ���
2S�HHQ�GDJ��ORRSW�HFKWHU�GH�HPPHU�RYHU���+LM�YHUQHHPW�GDW�]LMQ�]XVWHU�HHQ�JURWH�VRP�JHOG��XLW�GH�
HUIHQLV�YDQ�KXQ�PRHGHU�YHUGXLVWHUG�KHHIW�� �*URRW�UHFLGLYHUHQG�WHUULWRULXPHUJHUQLV�FRQIOLFW��+LM�
EUHHNW�PHW�]LMQ�]XVWHU��PDDU�RRN�GDW�NDQ�]LMQ�HUJHUQLV�QLHW�YHUOLFKWHQ��'H�SDWLsQW�VWHUIW�DDQ�HHQ�
OHYHUFRPD�� �JHQH]LQJVFULVLV�YDQ�OHYHU�JDOJDQJHQ��LQ�FRPELQDWLH�PHW�6\QGURRP� 
�=LH�&ODXGLR�7UXSLDQR��'DQNH�'RNWRU�+DPHU��S�������

 • (HQ����MDULJH�UHFKWVKDQGLJH�YURXZ�KHHIW�HHQ����MDULJH�SV\FKLVFK�]LHNH�SUREOHHPGRFKWHU

���]HOIPRRUGSRJLQJHQ���0LGGHQ�LQ�GH�QDFKW�GUHLJW�GH]H�YDDN�SHU�WHOHIRRQ�RP�]HOIPRRUG�WH�SOHJHQ���
'H�SDWLsQWH�ULMGW�GDQ�RQPLGGHOOLMN�PHW�GH�DXWR����NP�YHUGHU�QDDU�KDDU�GRFKWHU� ����MDDU�FKURQLVFK�
DFWLHI�WHUULWRULXPHUJHUQLV�FRQIOLFW��ZDW�GH�JDOJDQJHQ�EHWUHIW��(pQ�MDDU�JHOHGHQ�EHJRQ�]H�]LFK�ULJRUHXV�
DI�WH�VOXLWHQ��=H�OHJGH�GH�WHOHIRRQ�RQPLGGHOOLMN�QHHU�ZDQQHHU�GH�GRFKWHU�JURI�RI�RQEHOHHIG�ZDV�� �
%HJLQ�YDQ�GH�JHQH]LQJVIDVH��6WLMJLQJ�YDQ�**7�WRW�����HQ�*27�WRW�����]LH�S��������0LVVHOLMNKHLG��
H[WUHPH�OHYHU]ZHOOLQJ��SLMQ�LQ�GH�IODQN��0HW�HHQ�HFKRJUDILH�ZRUGHQ��OHYHUPHWDVWDVHQ��YDVWJHVWHOG��
'DQN]LM�GH�NHQQLV�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�GRRUVWDDW�]H�DOOHV�JRHG�

:HHIVHO *DOJDQJHQ��JDOEODDV���3ODWHQHSLWKHHO���(FWRGHUP��PRQG�VOLMPYOLHVVFKHPD��
&RQIOLFWDFWLHI  �&HODIERXZ�LQ�GH�JDOJDQJHQ��LQ��HQ�XLWZHQGLJ��LQWUD��HQ�H[WUDKHSDWLVFK����

0DWLJH�SLMQ�LQ�GH�UHFKWHU�]LM�

%LRORJLVFKH�]LQ���  �'RRU�YHUZLMGLQJ�YDQ�GH�JDOEODDV�HQ�JDOZHJHQ�YHUJURRW�GH�GRRUJDQJ�ZDDUGRRU�GH�JDO�EHWHU�DIJHJHYHQ
NDQ�ZRUGHQ�LQ�GH�WZDDOIYLQJHULJH�GDUP�

*HQH]LQJVIDVH��������������� :HGHURSERXZ�YDQ�KHW�SODWHQHSLWKHHO�YDQ�JDOJDQJHQ�HQ�JDOEODDV�+HUVWHO�YDQ�KHW�ZHHIVHO�
YHUOLHV� �JDOEODDVRQWVWHNLQJ��JDOJDQJNDQNHU��*HQH]LQJV]ZHOOLQJ�RI�RQWVWHNLQJ�YDQ�GH�
JDOJDQJHQ��FKRODQJLWLV��
 �'H�GRRUVWURPLQJ�NDQ�WLMGHOLMN�EHPRHLOLMNW�RI�WRWDDO�YHUVWRSW�]LMQ��FKROHVWDVH���:DQQHHU�PHHUGHUH�
JDOZHJHQ�JHWURIIHQ�]LMQ��NDQ�HU�LFWHUXV��JHHO]XFKW��RSWUHGHQ�

*HQH]LQJVFULVLV 6WHUNH�SLMQ��ULONRRUWV��NROLHNHQ�ZHJHQV�EHWURNNHQKHLG�YDQ�GH�JDOJDQJVSLHUWMHV�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ�
�$IILUPDWLHV���'H�HUJHUQLV�OLJW�DFKWHU�PLM��9ROJHQGH�NHHU�]DO�LN�YDQ�KHW�EHJLQ�DI�DDQ�
EHUXVWHQ���6FK�VVOHU�=RXWHQ��1U�����������=LH�RRN�ELM�PLGGHOHQ�YRRU�GH�OHYHU�

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S�����
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*((/=8&+7��LFWHUXV�

=HOIGH�=%6�DOV�KLHUERYHQ�

'H�OHYHQVF\FOXV�YDQ�GH�URGH�EORHGFHOOHQ�EHGUDDJW�����GDJHQ��'DDUQD�ZRUGHQ�]H�LQ�GH�PLOW�HQ�GH�OHYHU�WRW�ELOLUXELQH�
DIJHEURNHQ�HQ�GRRU�GH�JDO�XLWJHVFKHLGHQ��:DQQHHU�GH�JDODIYRHU�JHEORNNHHUG�LV��VWLMJW�GH�ELOLUXELQHFRQFHQWUDWLH�LQ�KHW�
EORHG��9DQDI���PJ�GO�VSUHHNW�PHQ�YDQ�JHHO]XFKW�RI�LFWHUXV� �JHHONOHXULQJ�YDQ�GH�KXLG�

)DVH *HQH]LQJVIDVH��+HOLQJV]ZHOOLQJ�YDQ�GH�JDOJDQJHQ�PHW�WLMGHOLMNH�YHUVWRSSLQJ�YDQ�GH�DIYRHU�
!�VWLMJLQJ�YDQ�ELOLUXELQH�LQ�KHW�EORHG�!�JHHONOHXULQJ�YDQ�KXLG��RRJERO�HQ�EUXLQNOHXULQJ�YDQ�GH�XULQH���
'H�VWRHOJDQJ�EOLMIW�OLFKWJHNOHXUG�GRRU�DIZH]LJKHLG�YDQ�GH�JHOH�NOHXUVWRI�YDQ�KHW�ELOLUXELQH�

2SPHUNLQJ *HHO]XFKW�NDQ�RRN�HHQ�JHYROJ�]LMQ�YDQ�HHQ�YHUVQHOGH�DIEUDDN�YDQ�URGH�EORHGFHOOHQ��KDHPRO\VH����
+LHUELM�]LMQ�GDQ�YDDN�EHWURNNHQ��EORHGWUDQVIXVLHV��YHUJLIWLJLQJ�GRRU�PHGLFDWLH��JURWH�NQHX]LQJHQ�
�EODXZH�SOHNNHQ��HQ�PDODULD�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��=LH�KLHURQGHU�YRRU�PLGGHOHQ�YRRU�GH�OHYHU�

*((/=8&+7�9$1�'(�3$6*(%25(1(��NHUQLFWHUXV�*
=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������

%LM�]HHU�YHHO�SDVJHERUHQHQ�]LHQ�ZH�LQ�GH���HHUVWH�ZHNHQ�HHQ�JHHONOHXULQJ�YDQ�GH�KXLG��,Q�GH�5*�JHOGW�GLW��EXLWHQ�
]HHU�]ZDUH�LFWHUXV��DOV�QRUPDDO��=LM�YHUNODDUW�GLW�IHQRPHHQ�GRRU�HHQ�YHUNRUWH�OHYHQVGXXU�YDQ�GH�URGH�EORHGFHOOHQ�
����GDJHQ�L�S�Y��������HHQ�RQULMSH�OHYHU�HQ�HHQ�YHUVWHUNWH�ZHGHURSQDPH�YDQ�ELOLUXELQH�LQ�GH�GDUP�ELM�JHFRQVWLSHHUGH�
]XLJHOLQJHQ�

,QWHUHVVDQW�RP�WH�ZHWHQ�LV�GDW�GLW�ELM�QDWXXUYRONHUHQ�YHHO�PLQGHU�YRRUNRPW��
:DQQHHU�]XLJHOLQJHQ�JHHQ�HFKRJUDILH�RI�YUXFKWZDWHUSXQFWLHV�PRHWHQ�RQGHUJDDQ�HQ�ZDQQHHU�GH�PRHGHU�NDQ�
EHYDOOHQ�PHW�ZHLQLJ�KHFWLHN�HQ�GUDPDWLHN��NRPW�JHHO]XFKW�ELM�SDVJHERUHQHQ�YHHO�PLQGHU�YDDN�YRRU�

(FKRJUDILH�LV�YRRU�KHW�HPEU\R�RI�GH�IRHWXV�HHQ�HFKW�ULVLFR��+HW�YUXFKWZDWHU�ZRUGW�GRRU�GH�XOWUDKRJH�WRQHQ�
RSJHZDUPG�HQ�YRUPW�GDQ�WXUEXOHQWLH��!�$ODUP�JHYDDU�YRRU�GH�IRHWXV�!�DQJVW��'H�PHHVWH�RQJHERUHQHQ�GRRUVWDDQ�
GH]H�VSDQQLQJ�]RQGHU�JURWH�VFKDGH��PDDU�DQGHUHQ�UDNHQ�LQ�SDQLHN�HQ�ZRUGHQ�]LHN��9DQXLW�GH���ELRORJLVFKH�
QDWXXUZHWWHQ�LV�JHHO]XFKW�ELM�HHQ�SDVJHERUHQH�QLHW�QRUPDDO��PDDU�ZHO�HHQ�WHUULWRULXPHUJHUQLV�FRQIOLFW�YDQ�KHW�NLQG�
WLMGHQV�GH�]ZDQJHUVFKDS�RI�GH�JHERRUWH��+HW�EHZLMV�GDDUYRRU��LV�]RDOV�ELM�DOOH�]LHNWHQ��WH�YLQGHQ�RS�HHQ�&7�VFDQ�

&RQIOLFW 7HUULWRULXPHUJHUQLV��RI�LGHQWLWHLWVFRQIOLFW��]LH�KLHUERYHQ��

9RRUEHHOGHQ «�'H�JHERRUWH�YHUORRSW�PRHLOLMN�

«�'H�RQJHERUHQH�YRHOW�]LFK�GRRU�GH�XOWUDKRJH�WRQHQ�JHVWRRUG�LQ�]LMQ�WHUULWRULXP�

«�'H�RQJHERUHQH�EHVSHXUW�ELM�HHQ�YUXFKWZDWHUSXQFWLH�GH�SXQFWLHQDDOG�LQ�]LMQ�QDELMKHLG� 
*HOLMNWLMGLJ�YRHOW�KHW�GH�DQJVW�YDQ�]LMQ�PRHGHU�YRRU�HHQ��JHQ�GHIHNW��
«�'H�PRHGHU�VWRRW�KDDU�EXLN�WHJHQ�GH�KRHN�YDQ�HHQ�WDIHO�

«�'H�RQJHERUHQH�KRRUW�KRH�GH�RXGHUV�YRRUWGXUHQG�UX]LH�KHEEHQ�

)DVH  ���*HQH]LQJVIDVH. *HQH]LQJV]ZHOOLQJ�YDQ�GH�JDOJDQJHQ�PHW�WLMGHOLMNH�DIVOXLWLQJ��!�6WLMJLQJ�
YDQ�KHW�ELOLUXELQHJHKDOWH�LQ�KHW�EORHG�HQ�JHHONOHXULQJ�YDQ�GH�KXLG��

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��=LH�RRN�RQGHUDDQ�ELM�PLGGHOHQ�YRRU�GH�OHYHU�
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*$/67(1(1��FKROHOLWKLDVLV���*$/*58,6��PLFUROLWKLDVLV���*$/.2/,(.(12 

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������

�������YDQ�GH�YROZDVVHQHQ�KHHIW�JDOVWHQHQ��(HUVW�YRUPW�HU�]LFK�HHQ�NHUQ�ZDDURPKHHQ�]LFK�YHUYROJHQV�PHHU�
PDWHULDDO�RSKRRSW��*DOVWHQHQ�EHVWDDQ�YRRU������XLW�FKROHVWHURO��GH�UHVW�XLW�FDOFLXP�HQ�JDOSLJPHQW�
0HHVWDO�EOLMYHQ�GH]H�VWHQHQ�LQ�GH�JDOEODDV�HQ�EOLMYHQ�]H�RQRSJHPHUNW��:DQQHHU�HFKWHU�HHQ�JDOVWHHQ�LQ�GH�JDOZHJHQ�
VFKXLIW�JHHIW�GLW�]HHU�KHIWLJH�SLMQ��NROLHNHQ�GRRU�LUULWDWLH�YDQ�KHW�JHYRHOLJH�SODWHQ�HSLWKHHO�
'RRU�GH�RSVWXZLQJ�VWLMJW�GH�ELOLUXELQHVSLHJHO�LQ�KHW�EORHG��PHW�HYW��JHHO]XFKW��

)DVH 5HFLGLYHUHQG�FRQIOLFW��'RRU�ODQJHUH�FRQIOLFWDFWLYLWHLW�YHUVFKURPSHOHQ�GH�JDOJDQJHQ�HQ�GH�
JDOEODDV��2QWVWHNLQJ�� �JHQH]LQJ��YHURRU]DDNW�PLQ�RI�PHHU�VWXZLQJ�LQ�GH�JDOGRRUVWURPLQJ��'RRU�
GH]H�YHUWUDDJGH�GRRUVWURPLQJ�GLNW�GH�JDO�LQ�HQ�RQWVWDDQ�HU�NHUQHQ�GLH�DDQOHLGLQJ�JHYHQ�WRW�
JDOVWHQHQ�

*HQH]LQJVFULVLV *DONROLHNHQ��SLMQ�LQ�GH�]LM��KHW�OLFKDDP�WUDFKW�GH�VWHHQ�XLW�WH�GULMYHQ�GRRU�ULWPLVFKH�
VDPHQWUHNNLQJ�YDQ�GH�JDOZHJHQ�

2SPHUNLQJ /LJKW�SURGXFWHQ�HQ�JHEUHN�DDQ�ELWWHUVWRI�LQ�GH�YRHGLQJ�EHYRUGHUHQ�GH�YRUPLQJ�YDQ�JDOVWHQHQ��
RPGDW�HU�WH�ZHLQLJ�JDO�JHYUDDJG�ZRUGW��!��LQGLNNLQJ�YDQ�GH�JDO��!��VWHHQYRUPLQJ���
�9HUJHOLMN�HHQ�ULYLHU�ZDDULQ�ZHLQLJ�ZDWHU�VWURRPW��KLHULQ�EOLMIW�GH�YXLOLJKHLG�OLJJHQ��

:DDUVFKLMQOLMN�NDQ�RRN�HHQ�YHUKRQJHULQJV��RI�H[LVWHQWLHFRQIOLFW�LQ�KDQJHQGH�JHQH]LQJ�
GRRU�YHUPLQGHUGH�JDOSURGXFWLH�JDOVWHQHQ�YHURRU]DNHQ�

��+ ����HW�6\QGURRP�EHYRUGHUW�GH�YRUPLQJ�YDQ�JDOVWHQHQ�GRRU�YHUQDXZGH�JDOZHJHQ��
���9DDN�YRRUNRPHQG�ELM�GLNNH�PHQVHQ�PHW�KRJH�FKROHVWHUROVSLHJHO��

7KHUDSLH �  ��&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�]RGDW��KHW�=%6�RSKRXGW�
$IILUPDWLH���+HHU��JHHI�PH�GH�NUDFKW�RP�GDWJHQH�WH�YHUDQGHUHQ�ZDW�LN�NDQ�YHUDQGHUHQ��JHHI�PH�
GH�UXVW�GDWJHQH�WH�DDQYDDUGHQ�ZDW�LN�QLHW�NDQ�YHUDQGHUHQ�HQ�JHHI�PH�GH�ZLMVKHLG�RP�GH]H�WZHH�
YDQ�HONDDU�WH�NXQQHQ�RQGHUVFKHLGHQ����&RQIXFLXV�
/HYHUUHLQLJLQJ�YROJHQV��0RULW]��
,QGLHQ�QRGLJ��YHUJUXL]LQJ�RI�RSHUDWLH�
%LM�NROLHNHQ��SLMQVWLOOHQGH�HQ�NUDPSZHUHQGH�PLGGHOHQ�
=LH�RRN�RQGHUDDQ��PLGGHOHQ�YRRU�GH�OHYHU�

$&887�/(9(5)$/(1��OHYHUFRPD��KHSDWRSRUWDOH�HQFHIDORSDWKLH4

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������
'H�V\PSWRPHQ�JDDQ�YDQ�YHUPHHUGHUGH�VODDSEHKRHIWH�WRW�EHZXVWHORRVKHLG��FRPD���9ROJHQV�GH�5*�LV�GLW�HHQ�WHNHQ�
GDW�KHW�HLQGH�QDGHUW���RQWRHUHLNHQGH�RQWJLIWLQJVIXQFWLH´���'H�JHQH]LQJVFULVLV�LV�HFKWHU�LQ�GH�5*�QLHW�EHNHQG��YDQXLW�
GH�**�ZHWHQ�ZH�HFKWHU�GDW�GH�HSLFULVLV�JHYDDUOLMN�LV��PDDU�GHHO�XLWPDDNW�YDQ�GH�JHQH]LQJVIDVH�

)DVH *HQH]LQJVFULVLV��+HW�NRPW�WRW�HHQ�OHYHUFRPD��ZDQQHHU�GH�JDPPD�*7��**7��EHJLQW�WH�
GDOHQ��'U��+DPHU�KHHIW�JH]LHQ�GDW�QLHW�GH��IDOHQGH�OHYHUIXQFWLH���PHW�DPPRQLDN�HQ�DQGHUH�
VWLNVWRIYHUELQGLQJHQ�LQ�KHW�EORHG��JHYDDUOLMN�LV��PDDU�ZHO�GH�XLWZHUNLQJ�YDQ�GH�JHQH]LQJVFULVLV

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S������

�� $QGUHDV�0RULW]��'LH�ZXQGHUVDPH�/HEHU��	�*DOOHQEODVHQUHLQLJXQJ��YR[YHUODJ�GH��%DG�/DXVLFN�������/HW�RS��'LW�LV�HHQ�JRHGH�PRJHOLMNKHLG�RP�GH
JDOZHJHQ�WH�UHLQLJHQ��PDDU�GH�XLWJHVFKHLGHQ�FRQJORPHUDWHQ�]LMQ�JHHQ�JDOVWHQHQ�]RDOV�0RULW]�EHZHHUW��PDDU�YHU]HHSWH�ROLH�

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S�����

Karin
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LQ�GH�KHUVHQHQ� (HQ�OHYHUFRPD�LV�HHQ�VRRUW��KHUVHQFRPD�� �EHZXVWHORRVKHLG�GRRU��
VWHUN�VXLNHUWHNRUW�

2SPHUNLQJ +HW�HQ]\P�*DPPD�*7�LV�GH�EHODQJULMNVWH�ODERUDWRULXPZDDUGH�PHW�EHWUHNNLQJ�WRW�GH�JDOZHJHQ��
1RUPDDO�����8�O�ELM�YURXZHQ�����8�O�ELM�PDQQHQ��'H�NULWLVFKH�IDVH��JHQH]LQJVFULVLV��EHJLQW�
ZDQQHHU�KHW��*DPPD�*7�EHJLQW�WH�GDOHQ��%LM�ZDDUGHQ�WRW�����YHUORRSW�GH�JHQH]LQJVFULVLV�
PHHVWDO�RQJHFRPSOLFHHUG��YDQ�����±�����ZRUGW�KHW�SUREOHPDWLVFK��%LM�KRJH�ZDDUGHQ�LV�VWHHGV�
KHW�6\QGURRP�EHWURNNHQ��

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��([LVWHQWLHFRQIOLFW�RSORVVHQ�LQGLHQ�KHW�QRJ�DFWLHI�LV�
� *HGXUHQGH�GH�HSLFULVLV�ORSHQ�GH�KHUVHQHQ��RS�KXQ�PD[LPXP��HQ�YHUEUXLNHQ�YHHO�JOXFRVH���
'DDURP��GUXLYHQVXLNHU�LQ�GH�PRQG�YDQ�GH�EHZXVWHOR]H�EUHQJHQ�RI�JOXFRVH�YLD�HHQ�PDDJVRQGH�
WRHGLHQHQ���(HQ�JOXFRVH�LQIXXV�KHHIW�DOV�QDGHHO�GDW�]H�ZDWHU�LQ�KHW�OLFKDDP�YDVWKRXGW�����
%HODQJULMN�LV�OLHIGHYROOH�PHQVHOLMNH�]RUJ�YDQZHJH�KHW��PRJHOLMNH�H[LVWHQWLHFRQIOLFW��]LFK�PRHGHU]LHO�
DOOHHQ�JHODWHQ�YRHOHQ�!�6\QGURRP��LQ�KHW�]LHNHQKXLV�
=LH�RRN�WKHUDSLH�ELM�KHUVHQGUXNV\PSWRPHQ�S�����

.XQQHQ�]RZHO�LQ�KHW�OHYHUSDUHQFK\P�DOV�LQ�KHW�
HFWRGHUPDOH�SODWHQHSLWKHHO�YRRUNRPHQ�
%HLGH�VRRUWHQ�NXQQHQ�PHHUGHUH�FP�JURRW�ZRUGHQ��

(HQ�DFWLHI�H[LVWHQWLHFRQIOLFW��RHGHHPYRUPLQJ��NDQ�
GH]H�F\VWHQ�PHW�YORHLVWRI�³RSSRPSHQ´�

• &\VWHQ�LQ�KHW�OHYHUSDUHQFK\P��F\VWH�DGHQRFDUFLQRRP�
VROLWDLUH�OHYHUF\VWH���YHUKRQJHULQJV��RI�H[LVWHQWLHFRQIOLFW�
7RHVWDQG�QD�OHYHUWXPRU���=LH�OHYHU�DGHQR�FD��

• &\VWHQ�LQ�GH�JDOZHJHQ��WHUULWRULXPHUJHUQLV��RI�
LGHQWLWHLWVFRQIOLFW���9RRUEHHOGHQ�HQ�YHUORRS��]LH�
OHYHURQWVWHNLQJ���7RHVWDQG�QD�UHFLGLHYHQ�RI�ELM�HHQ�
KDQJHQGH�JHQH]LQJ��*HGXUHQGH�HHQ�YHUVWRSSLQJ�YDQ�GH�
JDOZHJHQ�ZRUGW�GH�JDOZHJ�VWURRPRSZDDUWV�XLWJHUHNW�
!�JDOZHJSUROLIHUDWLH�!�F\VWHYRUPLQJ�
'RRU�RSVWXZLQJ�NDQ�RRN�OHYHUSDUHQFK\P�DIVWHUYHQ�

0RJHOLMNH�RRU]DNHQ
• *DOZHJHQ��GH�JDOZHJHQ�UHLNHQ�PHW�KXQ�YHUWDNNLQJHQ
WRW�LQ�HONH�XLWKRHN�YDQ�GH�OHYHU��5HFLGLYHUHQGH�
WHUULWRULXPHUJHUQLV�FRQIOLFWHQ�YHURRU]DNHQ�HHQ�
OLWWHNHQDFKWLJH�YHUVFKURPSHOLQJ�YDQ�GH�JDOJDQJHQ���
+HW�SODWHQHSLWKHHO�ZRUGW�LQ�WRHQHPHQGH�PDWH�
YHUYDQJHQ�GRRU�PLQGHUZDDUGLJ�ELQGZHHIVHO
!�2RN�KHW�OHYHUSDUHQFK\P�ZRUGW�YHUQLHWLJG�HQ�KHW�
JDOWUDQVSRUW�ZRUGW�YHUVWRRUG�!�OHYHUFLUUKRVH�

• /HYHUSDUHQFK\P��UHFLGLYHUHQGH�YHUKRQJHULQJV��HQ
H[LVWHQWLHFRQIOLFWHQ�ZRUGHQ�KHUVWHOG�PHW�ELQGZHHIVHO�HQ
YHUPLQGHUHQ�GH�NZDOLWHLW�YDQ�GH�OHYHU��7RHVWDQG�QD
PHHUGHUH�7%&
V� �OHYHUF\VWHFLUUKRVH��9HUPLQGHUGH
FKROLQHVWHUDVH�EORHGZDDUGH�

• (ON�PHGLFLMQ�EHVFKDGLJW�GH�OHYHU��9DQ�KRUPRRQ�
SUHSDUDWHQ�WRW�SLMQPHGLFDWLH��(ONH�VRRUW�FKHPLVFKH�VWRI
PRHW�GRRU�GH�OHYHU�DIJHEURNHQ�HQ�JHQHXWUDOLVHHUG
ZRUGHQ��&KURQLVFKH�PHGLFDWLH����DOFRKRO����RI
GUXJVPLVEUXLN�EHVFKDGLJHQ�GH�OHYHU��ZDW�LQ�KHW�HLQG�
VWDGLXP�OHLGW�WRW�OHYHUFLUUKRVH�
'U��+DPHU�VWHOW�YDVW�GDW�GH�PHHVWH�DOFRKROLVWHQ�]LFK
RQGHUDDQ�GH�PDDWVFKDSSHOLMNH�ODGGHU�EHYLQGHQ�HQ
YDWEDDUGHU�]LMQ�YRRU�FRQIOLFWHQ���.DQNHU�LV�JHHQ�JHYROJ
YDQ�DOFRKRO��PDDU�NDQNHU�HQ�DOFRKRO�]LMQ�HHQ�JHYROJ�YDQ
HUJHUQLV�HQ�]RUJHQ��

'RRU� OHYHUFLUUKRVH�NRPW�KHW�PHHVWDO� WRW� VWXZLQJ�HQ
KRJH�EORHGGUXN�LQ�GH�SRRUWDGHU�

/(9(5&<67(1��SRO\F\VWLVFKH�OHYHUDDQGRHQLQJ��F\VWHQOHYHU�

9(5+$5',1*�9$1�'(�/(9(5��OHYHUFLUUKRVH�
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*HQHHVPLGGHOHQ�YRRU�GH�OHYHU�
• 9HUPLQGHUHQ�HQ�JHOHLGHOLMN�VWRSSHQ�PHW�PHGLFDWLH�
DOFRKRO�RI�GUXJV��
V�$YRQGV�ZHLQLJ�HWHQ�]RGDW�HU�JHHQ
JLVWLQJ�LQ�GH�GDUP�RQWVWDDW�

•  � *H]RQGH�YRHGVHOFRPELQDWLH��JUDQHQ�HQ�EURRG�QLHW�PHW�VXL�
NHU�FRPELQHUHQ��(YW��YRHGLQJVPLGGHOHQ�JHVFKHLGHQ�HWHQ�

•  5HLQLJLQJ�YDQ�GH�JDOZHJHQ�GRRU�SODQWHQROLH�WH�GULQNHQ�
�]RDOV�EHVFKUHYHQ�GRRU�0RULW]��]LH�YRHWQRRW�S�������

•  �7HU�RQWJLIWLJLQJ�YHHO�ZDWHU�GULQNHQ�
V�RFKWHQGV�HQ�LQ
YRRUPLGGDJ�

• %DFKEORHVHPV��EHXN��FKLFRUHL��JHQWLDDQ� JDVSHOGRRUQ��ZLOJ�

• 7KHH��PDULDGLVWHO��YHQNHO��NOLWZRUWHO��SDDUGHEORHP�
GXL]HQGJXOGHQNUXLG��DJULPRQLH��ZHHJEUHH��DOVHP�

• � �.UXLGHQ��NXUNXPD��YHQNHO��VDIIUDDQ��UR]HPDULMQ�

• � +LOGHJDUG�YRQ�%LQJHQ��WDPPH�NDVWDQMHKRQLQJ��VSHFLDDO
UHFHSW�YDQ�PRHUEHLZLMQ��=ZHHGVH�NUXLGHQ�

• 6HJPHQWPDVVDJH�UHFKWHU�ERUVWZHUYHONRORP�]LMGH�
DFXSXQFWXXU�RI�VKLDWVX��YRHWUHIOH[]RQH�PDVVDJH�

• &D\FH��NXXUPDWLJH�ULFLQXVROLH�SDNNLQJHQ�JHGXUHQGH��
GDJHQ��(HQ�GRHN�YDQ����[����FP�LQ�ULFLQXVROLH�GUHQNHQ
HQ�GDQ�RS�GH�UHFKWHU]LM�OHJJHQ��GDDURYHU�HHQ�VWXN
SODVWLF�HQ�HHQ�KHWH�ZDWHUNUXLN��0HW�HHQ�GHNHQ�LQSDNNHQ
HQ�HHQ�XXU�ODWHQ�LQZHUNHQ���'DDUQD�HHQ�NOHLQH�GRVLV
ROLMIROLH�LQQHPHQ�

• :DUPH�YRFKWLJH�OHYHUZLNNHOV�

'H�SDQFUHDV�OLJW�KRHNYRUPLJ�LQ�GH�ERYHQEXLN��GZDUV�
DFKWHU�GH�PDDJ��+HW�HQGRGHUPDOH�SDQFUHDV��EDVLVZHHIVHO�
SURGXFHHUW�GDJHOLMNV�������O�YHUWHULQJVVDS�GDW�SDQFUHDV�
HQ]\PHQ�EHYDW���'H]H�]RUJHQ�YRRU�GH�VSOLWVLQJ�YDQ�
YHWWHQ��HLZLWWHQ�HQ�NRROK\GUDWHQ��
'H��HFWRGHUPDOH�XLWYRHUJDQJHQ�QHPHQ�KHW�VDS�RS�HQ�
YRHUHQ�KHW�QDDU�GH�WZDDOIYLQJHULJH�GDUP�� �GH�H[RFULHQH�
IXQFWLH��

,QJHEHG�HQ�YHUVWURRLG�LQ�KHW�EDVLVZHHIVHO�OLJJHQ���VRRUWHQ�
HFWRGHUPDOH�KRUPRRQ���HLODQGMHV���GH]H�]RUJHQ�YRRU�GH�
]JQ��HQGRFULHQH�NOLHUIXQFWLH��
• 'H�DOID�FHOOHQ�SURGXFHUHQ�KHW�KRUPRRQ�JOXFDJRQ�
*OXFDJRQ�YHUKRRJW�KHW�VXLNHUJHKDOWH�LQ�KHW�EORHG�

•  'H�EqWD�FHOOHQ�SURGXFHUHQ�LQVXOLQH��,QVXOLQH�GRHW�KHW
JOXFRVHJHKDOWH�GDOHQ�LQ�KHW�EORHG��%HLGH�KRUPRQHQ
ZRUGHQ�RQPLGGHOOLMN�DDQ�KHW�EORHG�DIJHJHYHQ�

$/9/((6./,(5���SDQFUHDV�

$OYOHHVNOLHU��EDVLVZHHIVHO�
�SDUHQFK\P��
%URNFRQIOLFW��LHWV�QLHW�
NXQQHQ�JHEUXLNHQ�RI�
EHQXWWHQ

8LWYRHUJDQJHQ�
7HUULWRULXP�
HUJHUQLV�FRQIOLFW

%qWD�HLODQGMHV�
�LQVXOLQH��
:HHUVWDQGV�FRQIOLFW 

$OID�HLODQGMHV�
�JOXFDJRQ��
DQJVW�ZDOJLQJV�
FRQIOLFW
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'(�68,.(5�&21)/,&7(1

�=%6 YDQ�GH BqWDFHOOHQ�YDQ�
GH�HLODQGMHV�YDQ�/DQJHUKDQV

92257'85(1'(�9(5+22*'(�%/2('68,.(5��GLDEHWHV�PHOOLWXV�W\SH���RI���1 
+LHU�LV�GH�LQVXOLQH�SURGXFWLH�LQ�GH�EqWD�FHOOHQ�YRRUWGXUHQG�YHUODDJG��ZDDUGRRU�KHW�JOXFRVHJHKDOWH�LQ�KHW�
EORHG�YHUKRRJG�LV��%LM�KRJH�VXLNHUZDDUGHQ�ZRUGW�JOXFRVH�YLD�GH�XULQH�XLWJHVFKHLGHQ���9DQGDDU�GH�
QDDP���GLDEHWHV�PHOOLWXV�� �KRQLQJ]RHWH�GRRUVWURPLQJ��

&RQIOLFW  ���:HHUVWDQGVFRQIOLFW��]LFK�WHJHQ�LHPDQG�RI�LHWV�YHUZHUHQ��2I�DQJVW�ZDOJLQJVFRQIOLFW���$IKDQNHOLMN��
YDQ�GH�KDQGLJKHLG��KRUPRRQJHKDOWH�HQ�YRRUJDDQGH�FRQIOLFWHQ��

9HUNODULQJ��GH�PDQQHOLMNH�UHDFWLH�RS�HHQ�EHGUHLJLQJ�LV�DDQYDOOHQ��]LFK�YHUZHUHQ��YHFKWHQ����
0HW�NUDFKWVLQVSDQQLQJ�WUDFKW�KHW�PDQQHOLMNH�KHW�FRQIOLFW�WH�EHsLQGLJHQ��+LHUYRRU�LV�PHHU�
HQHUJLH�QRGLJ��GXV�YHUKRRJG�VXLNHUJHEUXLN��'H�QDWXXU�VWHOW�LQ�JHYDO�YDQ�FRQIOLFW�PHHU�
VXLNHU�WHU�EHVFKLNNLQJ�ZDQQHHU�GH�LQVXOLQH�SURGXFWLH�YHUODDJG�ZRUGW���
'H�EqWD�FHOOHQ�ZRUGHQ�GRRU�GH�PDQQHOLMNH��UHFKWHU��]LMGH�YDQ�GH�KHUVHQVFKRUV�JHVWXXUG��

9RRUEHHOGHQ « �0HQ�ZRUGW�RI�YRHOW�]LFK�WRW�LHWV�JHGZRQJHQ�RI�JHQRRG]DDNW�
«��0HQ�PRHW�LHWV�GRHQ�ZDW�PHQ�QLHW�ZLO�GRHQ��EY��LQ�GH�FUrFKH�RI�RS�VFKRRO��

 • 'H�YRRUPDOLJH�HHUVWH�PLQLVWHU�YDQ�,WDOLs�%HWWLQR�&UD[L�ZHUG�RS�KHW�HLQGH�YDQ�]LMQ�SROLWLHNH
FDUULqUH�EHVFKXOGLJG�YDQ�EDQGHQ�PHW�GH�0DIILD��+LM�NULMJW�DOOHUOHL�DDQYDOOHQ�WH�YHUGXUHQ�HQ�NRPW�
GDDUELM�LQ��UDPSWRHVWDQG�� �ZHHUVWDQGVFRQIOLFW��+LM�NDQ�]LFK�QLHW�YHUZHUHQ�WHJHQ�DO�GH]H�
DDQYDOOHQ��$OV�GH�GUXN�WH�JURRW�ZRUGW��YOXFKW�KLM�QDDU�7XQHVLs��ZDDU�KLM�HFKWHU�RRN�JHHQ�UXVW�YLQGW�
RPGDW�KLM�]LFK�YRRUWGXUHQG�LQ�LQWHUYLHZV�PRHW�UHFKWYDDUGLJHQ�� �+DQJHQG�DFWLHI�FRQIOLFW��EHSHUNLQJ�
YDQ�GH�LQVXOLQH�SURGXFWLH��!�6WLMJLQJ�YDQ�GH�EORHGVXLNHU� �GLDEHWHV�
'RRU�KHW�YHUOLHV�YDQ�]LMQ�WKXLVODQG�HUYDDUW�KLM�RRN�QRJ�HHQV�HHQ�H[LVWHQWLHFRQIOLFW��'H�PDVVLHYH�
YRFKWRSKRSLQJ��JHSDDUG�JDDQGH�PHW�GLDEHWHV�OHLGHQ�WRW�]LMQ�GRRG�LQ������
�=LH�&ODXGLR�7UXSLDQR��'DQNH�'RNWRU�+DPHU��S�������

 • (HQ�OLQNVKDQGLJH�MRQJH�YURXZ�HUJHUW�]LFK�QD�GH�VFKHLGLQJ�DDQ�KDDU�SDUWQHU�RPGDW�KLM�GH
DOLPHQWDWLH�YRRU�GH�NLQGHUHQ�QLHW�EHWDDOW��=LM�]LHW�JHHQ�DQGHUH�ZHJ�GDQ�KDDU�H[�SDUWQHU�YLD�
GH�UHFKWEDQN�DDQ�WH�NODJHQ��,QQHUOLMN�YHU]HW�]LM�]LFK�KLHUWHJHQ��RPGDW�]H�HLJHQOLMN�GH]H�]DDN�
QLHW�RS�]R
Q�OHOLMNH�PDQLHU�ZLO�EHQDGHUHQ�� �:HHUVWDQGV�FRQIOLFW���(LJHQ�DUFKLHI�

:HHIVHO� %qWD�FHOOHQ���(FWRGHUP�
&RQIOLFWDFWLHI�� �%HSHUNLQJ�YDQ�GH�IXQFWLH�YDQ�GH�LQVXOLQH�SURGXFHUHQGH�EqWD�FHOOHQ��!�(U�NRPW�PLQGHU�LQVXOLQH

YULM�LQ�KHW�EORHG��!�6WLMJLQJ�YDQ�KHW�EORHGVXLNHUJHKDOWH��K\SHUJO\FHPLH��
%LRORJLVFKH�]LQ���� ����9HUZHUHQ�EHWHNHQW�VSLHUDFWLYLWHLW���0HW�EHKXOS�YDQ�HHQ�YHUKRRJGH�EORHGVXLNHUVSLHJHO�NDQ�KHW�

LQGLYLGX�]LFK�EHWHU�YHUZHUHQ��!�'DDUYRRU�VWHOW�GH�QDWXXU�H[WUD�HQHUJLH��JOXFRVH��WHU�EHVFKLNNLQJ�
*HQH]LQJVIDVH�,�����/DQJ]DPH�GDOLQJ�YDQ�JOXFRVH�LQ�KHW�EORHG� 
*HQH]LQJVFULVLV $DQYDOVJHZLM]H�VWHUNH�YHUKRJLQJ�YDQ�JOXFRVH�
*HQH]LQJVIDVH�,,� ��,Q�KHW�WZHHGH�GHHO�YDQ�GH�JHQH]LQJVIDVH�NDQ�KHW�WRW�HHQ�WHJHQEHZHJLQJ�NRPHQ���

�+\SRJO\FHPLH�
7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�

DFWLHI�LV��=LH�RRN�RQGHUDDQ�ELM�PLGGHOHQ�YRRU�VXLNHU]LHNWH�

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S�����
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• 6WUHVV�]RQGHU�QDYROJHQGH�HQHUJLH�DIERXZ��LQ�VWUHVV
ZRUGW�GH�VXLNHUVSLHJHO�GRRU�LQVXOLQH�UHGXFWLH�KRUPRQDDO�
YHUKRRJG��+LHUGRRU�NXQQHQ�ZH�RSWLPDDO�VWULMGHQ��YOXFKWHQ�
RI�HQHUJLHN�KDQGHOHQ��=R�IXQFWLRQHHUW�KHW�ELM�PHQV�HQ�GLHU���
+HW�RQGHUVFKHLG��KHW�GLHU�VWULMGW�RI�YOXFKW�GDDGZHUNHOLMN�HQ�
ERXZW�KHW�DDQJHERGHQ�VXLNHURYHUVFKRW�RS�GLH�PDQLHU�DI��
³%HVFKDDIGH´�PHQVHQ�GRHQ�QLHWV��=LWWHQG�LQ�GH�DXWR�
VWHNHQ�ZH�KRRJXLW�RQ]H�PLGGHOYLQJHU�RI�HHQ�YXLVW�RS��
PHHU�QLHW��*HHQ�DFWLH�!�JHHQ�HQHUJLHDIERXZ��+HW]HOIGH�
JHOGW�LQ�KXLV��JH]HWHQ�YRRU�RQ]H�79�RI�RQ]H�3&�LV�HU�JHHQ�
HQHUJLH�RQWODGLQJ�

6XLNHU]LHNWH�LV�HHQ�W\SLVFKH�ZHOYDDUWV]LHNWH���
6WUHVV�]RQGHU�EHZHJLQJ�ODDW�GH�EORHGVXLNHU�VWLMJHQ�

• 2YHUYRHGLQJ��GH�HQHUJLHEDODQV�WXVVHQ�WRHYRHU�HQ
YHUEUXLN�VWHPPHQ�QLHW�RYHUHHQ�!�RYHUJHZLFKW��YHUKRRJGH�
EORHGVXLNHU���'LW�JHOGW�QLHW�LQ�KHW�DOJHPHHQ��QLHW�LHGHUHHQ�
PHW�RYHUJHZLFKW�KHHIW�HHQ�YHUKRRJG�VXLNHUJHKDOWH��

• 0HGLFDWLH��9HHO�PHGLFLMQHQ�PDNHQ�V\PSDWKLFRWRRQ
HQ�YHUKRJHQ�LQGLUHNW�GH�EORHGVXLNHUVSLHJHO��
6SHFLDDO�JHOGW�GLW�YRRU�FRUWLVRQH��
FDWHFKRODPLQH��DQWLELRWLFD�HQ]�

9(5+22*'�%/2('68,.(5���DQGHUH�RRU]DNHQ*

=%6�9$1�'(�$/)$�&(//(1

�9(50,1'(5'(�%/2('68,.(5��K\SRJO\FHPLH��K\SHULQVXOLQHPLH��

&RQIOLFW  $QJVW�ZDOJLQJVFRQIOLFW�YRRU�LHWV�RI�LHPDQG��PHQ�HUYDDUW�LHWV�ZDOJHOLMNV�

9RRUEHHOGHQ 

2I�ZHHUVWDQGVFRQIOLFW��DIK��YDQ�GH�KDQGLJKHLG��KRUPRRQJHKDOWH�HQ�YRRUJDDQGH�FRQIOLFWHQ�� 
9HUNODULQJ��GH�YURXZHOLMNH�UHDFWLH�RS�RYHUODVW�LV�SDVVLHI�WHUXJWUHNNHQ��DQJVW�HQ�DINHHU���7HUZLMO��
KHW�PDQQHOLMNH�GH�ZHJ�QDDU�YRUHQ��GH�DDQYDO�NLHVW��WUHNW�KHW�YURXZHOLMNH�]LFK�YHUVWDUUHQG�HQ�VWLO�
KRXGHQG�WHUXJ���'RRU�GH�RQGHUVXLNHULQJ�GLH�KLHUYDQ�KHW�JHYROJ�LV�KHHIW�PHQ�KRQJHU�HQ�ZRUGW�
PHQ�GLN���'H�DOID�FHOOHQ�ZRUGHQ�GRRU�GH�OLQNHU��YURXZHOLMNH��KHUVHQVFKRUV�JHVWXXUG��9URXZHQ�
UHDJHUHQ�RYHU�KHW�DOJHPHHQ�PHW�HHQ�DQJVW�ZDOJLQJVFRQIOLFW�

« �,HPDQG�HUYDDUW�DQJVW�RI�DINHHU��RI�ZRUGW��GRRU�GH�VFKULN�EHYDQJHQ��
«��+XLYHUHQ�YDQ�VFKULN��
«��$INHHU�YRRU�FKHPRWKHUDSLH��HHQ�VWLQNHQGH�ZRQG��HHQ�]ZDDU�JHZRQGH�RI�HHQ�DINHHU�YRRU�
HLJHQ�YHUPLQNLQJ��EY��QD�HHQ�RQJHYDO��
«�(HQ�DINHHU�YRRU�EHSDDOGH�GLHUHQ��EY��VODQJHQ��PXL]HQ��UDWWHQ��VSLQQHQ�RI�NHYHUV�
«�(HQ�NLQG�KHHIW�HHQ�DINHHU�YRRU�KHW�YRHGVHO�GDW�KHW�YHUSOLFKW�PRHW�RSHWHQ�
« (HQ�ZHUNVWHU�PRHW�GH�EHYXLOGH�PDQQHQWRLOHWWHQ�VFKRRQPDNHQ� �DQJVW�ZDOJLQJVFRQIOLFW��
'RRU�GH�RQGHUVXLNHULQJ�KHHIW�]H�YRRUWGXUHQG�KRQJHU�HQ�ZRUGW�]H�GLN�
 • (HQ����MDULJH�PRHGHU�YDQ�WZHH�YROZDVVHQ�]RQHQ�OHHUGH�KDDU�HFKWJHQRRW�UHHGV�RS�VFKRRO�NHQQHQ�

:HHIVHO 

2S�KDDU���H�RQWPRHWWH�]H�YRRU�KHW�HHUVW�GH�YDGHU�YDQ�KDDU�SDUWQHU��'H]H�RQWPRHWLQJ�HUYRHU�]LM�DOV�
QHJDWLHI�HQ�]LM�LV�DOWLMG�HHQ�DINHHU�YRRU�GH]H�PDQ�EOLMYHQ�YRHOHQ��*HOLMNWLMGLJ�OHHG�]LM�RRN�HHQ�
WHUULWRULXPHUJHUQLV�FRQIOLFW��EHWUHIW�KHW�PDDJVOLMPYOLHV���0HHUGHUH�MDUHQ�ODQJ�OLMGW�]LM�DDQ�ERXOHPLH���
2SPHUNLQJ��HHQ�ERXOHPLH�FRQVWHOODWLH� �DQJVW�ZDOJLQJVFRQIOLFW���WHUULWRULXPHUJHUQLV�FRQIOLFW�
�]LH�RRN�S���������(LJHQ�DUFKLHI��

$OID�FHOOHQ���(FWRGHUP�

&RQIOLFWDFWLHI�������%HSHUNLQJ�YDQ�GH�IXQFWLH�YDQ�GH�DOID�FHOOHQ��5*���JOXFDJRQ�LQVXIILFLsQWLH���K\SHULQVXOLQHPLH���
2QGHUVXLNHULQJ��K\SRJO\FHPLH���GUDQJ�QDDU�]RHW��NRXG�]ZHHW��ULOOHQ��EOHNH�KXLG��KHW�JHYRHO�YDQ�

�������VODSSH�EHQHQ��&RQFHQWUDWLH��HQ�EHZXVW]LMQVVWRRUQLVVHQ��HYW��KRRIGSLMQ��
*HQH]LQJVIDVH������/DQJ]DPH�QRUPDOLVHULQJ�YDQ�GH�EORHGVXLNHUVSLHJHO�

1 =LH� Dr. Hamer, Tabellenbuch S��143
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*HQH]LQJVFULVLV 7LMGHOLMN�VWHUNH�GDOLQJ�YDQ�GH�EORHGVXLNHUVSLHJHO��'DDUQD�ODQJ]DPH�VWLMJLQJ�JOXFRVH� 
7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�

I �Q�DFXWH�VLWXDWLH��JOXFRVH��LQGLHQ�PRJHOLMN�YLD�GH�PRQG��GUXLYHQVXLNHU��YUXFKWHQVDS��RI�
LQWUDYHQHXV�JOXFRVH�WRHGLHQHQ�
=LH�RRN�KLHURQGHU�ELM�PLGGHOHQ�ELM�VXLNHU]LHNWH�

&RQIOLFW $QJVW�ZDOJLQJVFRQIOLFW�YRRU�LHWV�RI�LHPDQG�PHW�WHJHOLMN�HHQ�ZHHUVWDQGVFRQIOLFW�
=LFK�WHJHQ�LHWV�RI�LHPDQG�PRHWHQ�YHUZHUHQ� �FRPELQDWLH�YDQ�RYHU��HQ�RQGHUVXLNHULQJ���
%HLGH�ERYHQ�EHVFKUHYHQ�VXLNHU�=%6�HQ�]LMQ�DFWLHI�

9RRUEHHOGHQ  • (HQ�PDQ�OLJW�YDQZHJH�HHQ�EHURHUWH�YHUODPG�LQ�KHW�]LHNHQKXLV��+LM�PRHW�]LFK�ODWHQ�ZDVVHQ�GRRU
HHQ�YHUSOHJHU��+LM�ZDOJW�YDQ�GH�YHUSOHJHU�RPGDW�GH]H�UXLNW�QDDU�RXG�]ZHHW�� �DQJVW�ZDOJLQJV�
FRQIOLFW���ZHHUVWDQGVFRQIOLFW��=LMQ�EORHGVXLNHUVSLHJHO�VWLMJW�NRUWVWRQGLJ�WRW�����
�=LH��'U��+DPHU��*ROGHQHV�%XFK�%G�����S������

 • 9DQ�NOHLQV�DI�DDQ�PDDNW�GH�MRQJVWH�YDQ�GULH�NLQGHUHQ�GH�UX]LHV�PHH�YDQ�]LMQ�RXGHUV�
'H�YDGHU��RQWSORIW��JHUHJHOG�RPGDW�GH�PRHGHU�KHP�LUULWHHUW��'DDUELM�NRPW�KHW�VRPV�RRN�WRW�HHQ�
KDQGJHPHHQ� �YRRU�KHW�NLQG�HHQ�ZHHUVWDQGV����DQJVW�ZDOJLQJVFRQIOLFW��]LFKWEDDU�RS�&7�VFDQ����
9DQDI�]LMQ���H�MDDU�ZRUGW�ELM�GH�WKDQV����MDULJH�SDWLsQW�VXLNHU]LHNWH�JHGLDJQRVWLVHHUG�
2RN�YDQGDDJ�QRJ�VWLMJW�]LMQ�EORHGVXLNHU�VWHUN��ZDQQHHU�KLM�WH�PDNHQ�NULMJW�PHW�UX]LH�WXVVHQ�PHQVHQ�
GLH�KHP�OLHI�]LMQ�� �VSRRU���'H�SDWLsQW�ZHLJHUW�KDUGQHNNLJ�LQVXOLQHWKHUDSLH�
+LM�VWHOW�HFKWHU�YDVW�GDW�ZRQGHQ�]HHU�VOHFKW�JHQH]HQ�ZDQQHHU�GH�JOXFRVH�KRRJ�VWDDW�� �EHZLMV�
YRRU�GH�VFKDGHOLMNH�XLWZHUNLQJ�YDQ�HHQ�KRJH�VXLNHUVSLHJHO���6LQGV�WZHH�MDDU�OXNW�KHW�KHP�RP�GRRU�
JHZLFKWVYHUPLQGHULQJ��YRHGLQJVPDDWUHJHOHQ�HQ�EHZHJLQJ�GH�VXLNHU�WXVVHQ�����HQ�����WH�KRXGHQ���
'H�ZRQGKHOLQJ JDDW�VLQGVGLHQ�ZHHU�JRHG���(LJHQ�DUFKLHI�

:HHIVHO $OID��HQ�EqWDFHOOHQ���(FWRGHUP�

)DVH � 2QGXLGHOLMN��$IZLVVHOLQJ�YDQ�FRQIOLFWHQ�HQ�IDVHQ��&RPELQDWLH�YDQ�EHLGH�=%6�HQ��$IKDQNHOLMN�YDQ�
ZHON�FRQIOLFW�RS�HHQ�EHSDDOG�PRPHQW�GH�QDGUXN�KHHIW��VWHUNH�RYHU��RI�RQGHUVXLNHULQJ��6WHUN�
IOXFWXHUHQGH�ZDDUGHQ�GRRU�YHUPHQJLQJ�YDQ�EHLGH�FRQIOLFWHQ�

7KHUDSLH  �&RQIOLFWHQ�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�

9(5+22*'(��67(5.�:,66(/(1'(�%/2('68,.(5��GLDEHWHV�PHOOLWXV�W\SH���RI���

+HW�IDVH�JHUHODWHHUGH�EORHGVXLNHUJHKDOWH�LV�YDQXLW�WKHUD�
SHXWLVFK�VWDQGSXQW�PRHLOLMN�WH�GXLGHQ��RPGDW�ZH�QLHW�
ZHWHQ�PHW�ZHONH�IDVH�HQ�ZHON�FRQIOLFW�ZH�WH�PDNHQ�
KHEEHQ��%LM�GH�EqWD�FHOOHQ�NDQ�GH�YHUKRJLQJ�YDQ�JOXFRVH�
]LFK�YRRUGRHQ�LQ�GH�FRQIOLFWDFWLYLWHLW�RI�LQ�GH�JHQH]LQJV�
FULVLV��(HQ�ODJH�ZDDUGH�NDQ�EHWHNHQHQ�GDW�GH�SDWLsQW�LQ�
GH�WZHHGH�IDVH�YDQ�GH�JHQH]LQJ�LV�RI�GDW�HHQ�=%6�YDQ�
GH�DOID�FHOOHQ�DFWLHI�LV��:DQQHHU�EHLGH�=%6�HQ�JHOLMN�
WLMGLJ�DFWLHI�]LMQ��NXQQHQ�]H�HONDDU�LQ�HYHQZLFKW�KRXGHQ�
HQ�NDQ�GH�EORHGVXLNHUVSLHJHO�RQRSYDOOHQG�]LMQ��
%RYHQGLHQ�OLJJHQ�GH�VXLNHU�UHODLV�LQ�GH�KHUVHQHQ�]HHU�
GLFKW�ELM�HONDDU�HQ�WUHGHQ�YDDN�LQ�FRPELQDWLH�VDPHQ�RS��
�'H�+DPHUVH�KDDUG�UHLNW�YDDN�WRW�LQ�EHLGH�UHODLV��

'DDURP�PRHWHQ�ZH�LQ�GH�SUDNWLMN�YRRU]LFKWLJ�]LMQ�PHW�
XLWVSUDNHQ�URQG�GH�]LHNWHIDVH�
1DDU�PLMQ�HUYDULQJ�LV�KHW�GXLGHOLMN�GDW�VXLNHU��]RDOV�PHQ�
LQ�GH�5*�EHZHHUW��VFKDGH�NDQ�DDQEUHQJHQ�DDQ�GH�
EORHGYDWHQ�
%LM�ODQJ�YHUKRRJGH�EORHGVXLNHUZDDUGHQ�GLHQW�PHQ�
GDDURP�KHW�VXLNHUJHKDOWH�WH�YHUODJHQ��RIZHO�GRRU�
FRQIOLFWRSORVVLQJ��RIZHO�GRRU�YHUDQGHULQJ�YDQ�
YRHGLQJVJHZRRQWHQ��RIZHO�PHGLFDPHQWHXV��LQVXOLQH�
WRHGLHQHQ����
0HQ�PRHW�ZHO�LQ�DFKW�QHPHQ��GDW�ODQJHUH�LQVXOLQHWKHUDSLH�
DOV�JHYROJ�KHHIW�GDW�GH�IXQFWLH�YDQ�GH�HLODQGMHV��DOID�HQ�
EqWDFHOOHQ��VWHHGV�PHHU�EHSHUNW�ZRUGW�

6DPHQYDWWLQJ�6XLNHU�=%6�HQ
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• $IILUPDWLHV���$OV�LN�HU�DFKWHU�VWD�GRH�LN�KHW��DQGHUV�ODDW�LN
KHW����,N�JD�PLMQ�HLJHQ�DXWKHQWLHNH�ZHJ�HQ�LN�PDDN�PLMQ
HLJHQ�VRXYHUHLQH�NHX]HV���,N�RQWVSDQ�ELM�VWUHVV��

�• �+HW�EHODQJULMNVWH�JHQHHVPLGGHO�LV�UHJHOPDWLJH�EHZHJLQJ
HQ�GXXUVSRUWHQ�LQ�GH�QDWXXU��'DDUGRRU�ZRUGW�LQ
ELRORJLVFKH�]LQ�VXLNHU�LQ�GH�VSLHUHQ�YHUEUDQG�
:DQQHHU�KHW�ZHHUVWDQGVFRQIOLFW�HFKWHU�PHW�VSRUW�]HOI
WH�PDNHQ�KHHIW��LV�VSRUW�XLWHUDDUG�QLHW�JHVFKLNW��RPGDW
PHQ�GDDUGRRU�FRQIOLFWDFWLHI�ZRUGW�HQ�GH�EORHGVXLNHU�

VSLHJHO�GDDURP�JDDW�VWLMJHQ�
•  9HUPLMGHQ�YDQ�JHUDIILQHHUGH�NRROK\GUDWHQ��]RDOV
VXLNHU��ZLW�EURRG��IULVGUDQN��HQ]�

•  %LRORJLVFKH��YROZDDUGLJH�YRHGLQJ��PHW�QDPH�DOOH�VRRUWHQ
ERQHQ��OLQ]HQ��KDYHU��DDUGDSSHOHQ��DDUGEHLHQ��
DVSHUJHV��DDUGSHUHQ�

• &D\FH��YDDN�DDUGSHUHQ�HWHQ��EHYDWWHQ�LQVXOLQH��
• �7KHH��IHQHJULHN���NOLWZRUWHO��YOLHU��YLQJHUNUXLG�

0LGGHOHQ�ELM�VXLNHU]LHNWH

�=%6�9$1�+(7�$/9/((6./,(5%$6,6:(()6(/

$/9/((6./,(5.$1.(5��SDQFUHDV�DGHQR�FD��VHUHXV�F\VWH�DGHQRRP���
,Q�GH�5*�JHOGW�GH]H�NDQNHU�DOV�ppQ�YDQ�GH�PHHVW��NZDDGDDUGLJH���'H]H�QHJDWLHYH�SURJQRVH�LQ�FRPELQDWLH�PHW�

GH�VWDQGDDUG�EHKDQGHOLQJ�PHW�FKHPRWKHUDSLH�OHLGW�WRW�GH�GRRG�YDQ�GH�PHHVWH�SDWLsQWHQ��ZDW�QLHW�QRGLJ�LV�

&RQIOLFW  �%URNFRQIOLFW��LHWV�QLHW�NXQQHQ�EHQXWWHQ��(HQ�YRRUGHHO�RI�HHQ�ZLQVW�QLHW�NXQQHQ�UHDOLVHUHQ��
(UJHUQLV�PHW�IDPLOLHOHGHQ��GLVFXVVLHV�RYHU�JHOG��EH]LW�RI�HUIHQLVVHQ�

9RRUEHHOGHQ «�,HPDQG�NDQ�LHWV�QLHW�YHUNULMJHQ�ZDW�KLM�ZHO�JUDDJ�]RX�ZLOOHQ�KHEEHQ� 
« (U�ZRUGW�LHWV�YDQ�ZDDUGH�ZHJJHQRPHQ��RI�PHQ�YHUOLHVW�LHWV�EHODQJULMNV�
«�0HQ�NDQ�LHWV�QLHW�EHQXWWHQ�RI�RSQHPHQ���YDDN�LQ�VDPHQKDQJ�PHW�GH�IDPLOLH�

 • -RKDQQHV�)��0DQGW�EHVFKULMIW�LQ�]LMQ�ERHN��:DW�JH]RQG�PDDNW���]LH�EURQYHUPHOGLQJ��]LMQ�HLJHQ
DOYOHHVNOLHUNDQNHU�HQ�KHW�RRU]DNHOLMNH�FRQIOLFW��������6LQGV�DFKW�MDDU�OHHIGH�LN�JHVFKHLGHQ�YDQ�
PLMQ�YURXZ��,Q�PDDUW������ZHUG�GH�VFKHLGLQJ�GHILQLWLHI��(LQG�RNWREHU������RQWYLQJ�LN�YDQ�GH�
DGYRFDDW�YDQ�PLMQ�YURXZ�HHQ�EULHI��=LM�HLVWH�WZHH�]DNHQ�GLH�PLM�WRWDDO�RYHUYLHOHQ��+HW�WURI�PLM�
JHKHHO�RQYRRUEHUHLG��2JHQEOLNNHOLMN�NRQ�LN�DDQ�QLHWV�DQGHUV�PHHU�GHQNHQ�GDQ�DDQ�GH]H�
HLVHQ��GZDQJPDWLJ�GHQNHQ���9DQDI�QRYHPEHU�KDG�LN�NRXGH�KDQGHQ�HQ�YRHWHQ� 'H�NRX�ZDV�HU�
VWHHGV��RRN�
V�QDFKWV�LQ�EHG��,N�KDG�JHHQ�HHWOXVW��FRQIOLFWDFWLHYH�IDVH���
'H�KHHU�0DQGW�GRRUVWRQG�DOOHV�]HHU�JRHG�

 •��(HQ�EHGULMIOHLGVWHU�YDQ�HHQ�EHDXW\IDUP�VWHOW�HHQ�SODDWVYHUYDQJVWHU�DDQ��+HODDV�RQWSRSW�GH
LQJHKXXUGH�]LFK�DOV�RQJHVFKLNW��=H�SUDDW�YHHO��PDDU�KHW�ZHUN�EOLMIW�OLJJHQ��'H�SDWLsQWH�HUJHUW�]LFK�
HONH�NHHU�ZDQQHHU�]LM�ODQJV�KDDU�ORRSW�� �(UJHUQLVFRQIOLFW�PHW��IDPLOLH���]LM�JLQJ�PHW�GH]H�YURXZ�RP�
DOV�PHW�HHQ�IDPLOLHOLG���$DQ�KHW�HLQGH�YDQ�GH�ODDWVWH�ZHUNGDJ�YDQ�GH�LQJHKXXUGH�]HJW�GH�SDWLsQWH�
WHJHQ�]LFK]HOI����JRGGDQN�KRHI�LN�KDDU�PRUJHQ�QLHW�PHHU�]LHQ�� �FRQIOLFWRSORVVLQJ�HQ�EHJLQ�YDQ�GH�
JHQH]LQJ��6\PSWRPHQ��EUDNHQ�HQ�ULONRRUWV�� �JHQH]LQJVFULVLV��'DQN]LM�GH�NHQQLV�YDQ�GH�**�EHJULMSW�
GH�SDWLsQWH�ZDW�HU�DDQ�GH�KDQG�LV�HQ�NDQ�]H�KHW�FRQIOLFW�KHOHPDDO�WRW�HHQ�JRHG�HLQGH�EUHQJHQ��
�=LH�*LVHOD�+RPSHVFK��0HLQH�+HLOXQJ�YRQ�.UHEV�GXUFK�GDV�Ä*ROGHQH³�%XFK��

:HHIVHO $OYOHHVNOLHUEDVLVZHHIVHO��SDUHQFK\P����(QGRGHUP�

&RQIOLFWDFWLHI �9HUKRJLQJ�YDQ�GH�IXQFWLH��JURHL�YDQ�HHQ�EORHPNRRODFKWLJH�WXPRU�YDQ�KHW�VHFUHWRULVFKH�W\SH�
%LRORJLVFKH�]LQ�� � 0HW�PHHU�DOYOHHVNOLHUZHHIVHO�NXQQHQ�HU�PHHU�SDQFUHDV�HQ]\PHQ�JHYRUPG�ZRUGHQ�RP�GH�YRHGLQJ

EHWHU�WH�NXQQHQ�VSOLWVHQ. 
:DQQHHU�PHQ�HHQ�EURN��EY��HHQ�HUIHQLV���ZDDU�PHQ�RS�JHUHNHQG�KDG��QLHW�YHUNULMJW��]RUJW�GH�
QDWXXU�HUYRRU�GDW�GDWJHQH�ZDW�PHQ�ZHO�KHHIW�PHW�EHKXOS�YDQ�H[WUD�FHOOHQ�EHWHU�EHQXW�ZRUGW�

1 =LH� Dr. Hamer, Tabellenbuch S� 23
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*HQH]LQJVIDVH�  1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��WXEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�GH�WXPRU��$OV�UHVWDQW�NXQQHQ�
HU�ZHHIVHO�KROWHV��FDYHUQHQ��RI�NDONUHVWHQ���NDONVWLSSHQ���RYHUELMYHQ��3LMQ��NRRUWV��QDFKW]ZHWHQ��
HYW��GLDUUHH��,QGLHQ�HU�JHHQ�EDFWHULsQ�YRRUKDQGHQ�]LMQ��ZRUGW�GH�WXPRU�LQJHNDSVHOG�HQ�JHwVROHHUG�
YDQ�GH�VWRIZLVVHOLQJ�

*HQH]LQJVFULVLV 5LONRRUWV��VWHUNH�SLMQ�
7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��

=RUJHQ�YRRU�HHQ�OLHIGHYROOH��YHLOLJH�RPJHYLQJ��]RGDW�GH�7%�KHOHPDDO�NDQ�KHOHQ�
'H�PHHVWH�SDQFUHDVWXPRUHQ�KRHYHQ�YROJHQV�'U��+DPHU�QLHW�JHRSHUHHUG�WH�ZRUGHQ���
=LH�RRN�RQGHUDDQ�ELM�PLGGHOHQ�YRRU�GH�DOYOHHVNOLHU�

&+521,6&+(�$/9/((6./,(521767(.,1*��FKURQLVFKH�SDQFUHDWLWLV��
H[RFULHQH�SDQFUHDVLQVXIILFLsQWLH�

=HOIGH�=%6�DOV�KLHUERYHQ��

)DVH 5HFLGLYHUHQG�FRQIOLFW�RI�KDQJHQGH�JHQH]LQJ��2YHUGUHYHQ�DIERXZ�YDQ�SDQFUHDVZHHIVHO���
!�YHUPLQGHUGH�HQ]\P�SURGXFWLH�!�YHUWHULQJVSUREOHPHQ�]RDOV�ZLQGHULJKHLG��YHWWLJH�
VWRHOJDQJ��HQ�GLDUUHH�ZHJHQV�HQ]\PWHNRUW��0DWLJH�EXLNSLMQ��RSJH]HWWH�EXLN�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�
LV��9HWDUPH�YRHGLQJ��HYW��HHQ�HQ]\P�SUHSDUDDW�PHW�3DQNUHDWLQ��RI�HQ]\PULMNH�YRHGLQJ�
=LH�RRN�KLHURQGHU�YRRU�PLGGHOHQ�YRRU�GH�DOYOHHVNOLHU�

�=%6�9$1�'(�$/9/((6./,(5�8,792(5*$1*(1

$/9/((6./,(5�8,792(5*$1*(1�.$1.(5��GXFWDDO�SDQFUHDV�FD�
LQWUD�GXFWDDO�SDSLOODHU�PXFLQHX]H�WXPRU�1 

&RQIOLFW 7HUULWRULXPHUJHUQLV�FRQIOLFW�RI�LGHQWLWHLWVFRQIOLFW��DIK��YDQ�KDQGLJKHLG��KRUPRRQJHKDOWH�HQ�YRRUJDDQGH�
FRQIOLFWHQ���0HQ�HUJHUW�]LFK�RPGDW�KHW�WHUULWRULXP�RI�GH�WHUULWRULXPJUHQ]HQ�QLHW�JHUHVSHFWHHUG�ZRUGHQ�

9RRUEHHOGHQ 9RRU�HHQ�WHUULWRULXPHUJHUQLV�FRQIOLFW���9RRUEHHOGHQ�YRRU�LGHQWLWHLWVFRQIOLFW��]LH�S������ 
« 0HHVWDO�LV�HU�DJUHVVLH�LQ�KHW�VSHO��DINRPVWLJ�YDQ�EXLWHQDI�RI�YDQ�]LFK]HOI�
«�(UJHUQLVVHQ�PHW�FROOHJD
V�RI�IDPLOLHOHGHQ��JUHQVRYHUWUHGLQJHQ�RI�DDQYDOOHQ�YDQ�EXUHQ���
5X]LH�RP�JHOG�

 • (HQ����MDULJH�PDQDJHU�WURXZGH����MDDU�JHOHGHQ�PHW�HHQ�YURXZ�GLH�KHP�YRRUWGXUHQG�WH�YHUVWDDQ
JHHIW�GDW�]H�QLHW�HFKW�YDQ�KHP�KRXGW��PDDU�YDQ�HHQ�DQGHUH�PDQ��'H�YURXZ�VOXLW�GH�PDQ�YROOHGLJ�XLW�ELM�
GH�RSYRHGLQJ�YDQ�KXQ�GRFKWHU��+LM�YRHOW�]LFK�KHW��H�ZLHO�DDQ�GH�ZDJHQ� �WHUULWRULXPHUJHUQLVFRQIOLFW��!�
!YHUZLMGLQJ�YDQ�GH�XLWYRHUJDQJHQ�YDQ�GH�SDQFUHDV�LQ�GH�FRQIOLFWDFWLHYH�IDVH��7ZHH�MDDU�JHOHGHQ�LV�KLM�
JHVFKHLGHQ��0RHGHU�HQ�GRFKWHU�PDNHQ�KHP�YHUZLMWHQ��*HOXNNLJ�OHHUW�KLM�VQHO�HHQ�YURXZ�NHQQHQ�GLH�
KHP�ZHO�HFKW�OLHIKHHIW���

1 =LH�Dr. Hamer, Tabellenbuch S� 117
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����������$OYOHHVNOLHU

7ZHH�PDDQGHQ�JHOHGHQ�YHUVFKLMQW�GH�GRFKWHU�SORWVHOLQJ�ZHHU�ELM�KHP��=LM�YHUWHOW�KHP�GDW�]H�GH�
UHODWLH�PHW�KDDU�PRHGHU�DOV�HHQ�JHYDQJHQLV�HUYDDUW� �FRQIOLFWRSORVVLQJ��!�=LMQ�EXLN�]ZHOW�HQ�LV�
GUXNJHYRHOLJ�� �3DQFUHDVRQWVWHNLQJ�GRRU�ZHGHURSERXZ�YDQ�GH�XLWYRHUJDQJHQ���
7LMGHQV�HHQ�ZHHNHQG�PRHW�KLM�RSJHQRPHQ�ZRUGHQ�LQ�KHW�]LHNHQKXLV�ZHJHQV�KHYLJH�NROLHNSLMQHQ�
 �HSLFULVLV��$P\ODVH�HQ�OLSDVH�]LMQ�H[WUHHP�YHUKRRJG��0HQ�YHUZLMGHUW�]LMQ�JDOEODDV��ZDW�QLHW�QRGLJ�
ZDV���(LJHQ�DUFKLHI�

:HHIVHO $OYOHHVNOLHUXLWYRHUJDQJHQ���(FWRGHUP��PRQG�VOLMPYOLHVVFKHPD��

&RQIOLFWDFWLHI &HODIERXZ��XOFHUD��LQ�GH�JURWH�SDQFUHDVXLWYRHUJDQJ��GXFWXV�SDQFUHDWLFXV��RI�LQ�GH�
NOHLQHUH�YHUWDNNLQJHQ�GLH�WRW�LQ�KHW�EDVLVZHHIVHO��SDUHQFK\P��UHLNHQ��0DWLJH�SLMQHQ�

%LRORJLVFKH�]LQ�����'RRU�YHUZLMGLQJ�YDQ�GH�XLWYRHUJDQJHQ�� �YHUJURWLQJ�YDQ�KHW�OXPHQ��NDQ�KHW�SDQFUHDVVDS 
EHWHU�HQ�VQHOOHU�DIYORHLHQ�QDDU�GH�WZDDOIYLQJHULJH�GDUP�

*HQH]LQJVIDVH�����:HGHURSERXZ�YDQ�GH�YHUZLMGH�XLWYRHUJDQJHQ�GRRU�YHUKRRJGH�VWRIZLVVHOLQJ�!�RQWVWHNLQJ�
+HUVWHO�YDQ�KHW�ZHHIVHOYHUOLHV�PHW�RQWVWHNLQJ��SDQFUHDWLWLV��
+HOLQJV]ZHOOLQJ��GDDUGRRU�NDQ�GH�GRRUVWURPLQJ�WLMGHOLMN�JHEORNNHHUG�]LMQ�!�YHUKRJLQJ�YDQ�GH�DOYOHHV�
NOLHUFUHDV�HQ]\PZDDUGHQ�LQ�KHW�EORHG��DP\ODVH��OLSDVH���+HW�6\QGURRP�YHUHUJHUW�GH�V\PSWRPHQ�

2S�KHW�HLQGH�YDQ�GH�JHQH]LQJVIDVH�RSHQHQ�GH�JDQJHQ�]LFK�ZHHU�!�QRUPDOLVHULQJ�YDQ�GH�
ODERUDWRULXPZDDUGHQ��'H�XLWYRHUJDQJHQ�NXQQHQ�GRRU�UHFLGLYHUHQGH�FRQIOLFWHQ�ILEURVHUHQ�� �
YRUPLQJ�YDQ�OLWWHNHQZHHIVHO��!�XLWVWXOSLQJHQ�RI�YHUQDXZLQJHQ��HYW��PHW�SDQFUHDVVWHQHQ�

*HQH]LQJVFULVLV 3LMQOLMNH�SDQFUHDV�NROLHNHQ� �NUDPSDDQYDO�YDQ�GH�VSLHUWMHV�YDQ�GH�XLWYRHUJDQJHQ 

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW.�*HQH]LQJ�EHJHOHLGHQ�
=LH�RRN�KLHURQGHU�YRRU�PLGGHOHQ�YRRU�GH�DOYOHHVNOLHU�

0RJHOLMNH�RRU]DNHQ 

• 2QWVWHNLQJ�YDQ�KHW�SDQFUHDVSDUHQFK\P�
*HQH]LQJVIDVH��WXEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ
WXPRUZHHIVHO��SDQFUHDV�7%&���*RUGHOYRUPLJH�EXLNSLMQ�
RSJH]HWWH�EXLN��GUXNJHYRHOLJ��ZLQGHULJKHLG��PLVVHOLMNKHLG
HQ�EUDNHQ��9HUKRJLQJ�YDQ�GH�SDQFUHDV�HQ]\PHQ��DP\ODVH
HQ�OLSDVH�LQ�EORHG�HQ�XULQH��.RRUWV��QDFKW]ZHWHQ�

• 2QWVWHNLQJ�YDQ�GH�XLWYRHUJDQJHQ�
*HQH]LQJVIDVH��UHSDUDWLH�YDQ�KHW�XLWYRHUJDQJHQ�
SODWHQHSLWKHHO��.ROLHNSLMQ�LQ�GH�JHQH]LQJVFULVLV�

+RH�GH]H�WZHH�=%6�HQ�WH�RQGHUVFKHLGHQ"
• 6WHUNHU��HYW��VWLQNHQG�QDFKW]ZHWHQ��HQNHO�ELM�SDQFUHDV�
7%&��%LM�RQWVWHNLQJ�YDQ�KHW�SDQFUHDVSDUHQFK\P�LV�HU�SLMQ�
YDQ�KHW�EHJLQ�WRW�KHW�HLQGH�YDQ�GH�JHQH]LQJVIDVH�

• %LM�HHQ�=%6�YDQ�GH�XLWYRHUJDQJHQ�WUHNNHQGH�SLMQHQ�LQ�GH�
FRQIOLFWDFWLHYH�IDVH�]RQGHU�RQWVWHNLQJVYHUVFKLMQVHOHQ��
.ROLHNSLMQ�LQ�GH�JHQH]LQJVFULVLV�

7KHUDSLH
+HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�

• %LRORJLVFKH�YRHGLQJ��YRRUDO�DDUGSHUHQ�HWHQ�
• 7KHH��PDUHWDN��GXL]HQGJXOGHQNUXLG��YHQNHO��SHSHUPXQW�
• (HQ�NXXU�YDQ�EXLN�ULFLQXVROLH�SDNNLQJ��]LH�S�������

• %DFKEORHVHP��FLFKRUHL�� GRSKHLGH
• 3DQFUHDWLQ�HQ]\PVXEVWLWXXW�LQGLHQ�QRRG]DNHOLMN�

$&87(�$/9/((6./,(521767(.,1*��DFXWH�SDQFUHDWLWLV�

0LGGHOHQ�YRRU�GH�DOYOHHVNOLHU

•
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1LHUHQ�HQ�XULQHOHLGHUV

%HLGH�ERRQYRUPLJH�QLHUHQ������������J���OLJJHQ�OLQNV�HQ�
UHFKWV�QDDVW�GH�ZHUYHONRORP�DFKWHU�KHW�EXLNYOLHV���
'H�IXQFWLH�YDQ�GH�QLHUHQ�LV��EORHGSODVPD�ILOWHUHQ�HQ�
GDDUXLW�XULQH�YRUPHQ��'H�QLHUHQ�UHJXOHUHQ�GH�
ZDWHUKXLVKRXGLQJ�HQ�KHW�]XXU�EDVH�HYHQZLFKW�
,Q�KHW�PHVRGHUPDOH�QLHUEDVLVZHHIVHO��SDUHQFK\P��YLQGW�
GH�HLJHQOLMNH�ILOWHUIXQFWLH�SODDWV��3HU�GDJ�ZRUGW�LQ�KHW�
QLHUOLFKDDP�����������OLWHU�SULPDLUH�XULQH�JHYRUPG��
����������GDDUYDQ�ZRUGW�LQ�GH�QLHUNDQDDOWMHV��WXEXOL��

EHKRUHQG�WRW�KHW�QLHU�SDUHQFK\P��JHUHVRUEHHUG��,Q�GH�
HQGRGHUPDOH�QLHUYHU]DPHOEXL]HQ�ZRUGW�XLW�GH]H�XULQH�
YHUGHU�ZDWHU�RQWWURNNHQ��]RGDW�VOHFKWV�����YDQ�KHW�
SULPDLUH�XULQH�PHQJVHO�DOV�]JQ��HLQG�XULQH�RYHUEOLMIW��'LW�LV�
RQJHYHHU�����O��GDJ�
'H]H�ZRUGW�YLD�KHW�HFWRGHUPDOH�QLHUEHNNHQ��SHOYLV�
UHQDOLV���XULQHOHLGHUV��XUHWHUV��HQ�GH�EODDV��YHVLFD��
XLWJHVFKHLGHQ�

1,(5(1�(1�85,1(/(,'(56

8ULQHEXLV�
7HUULWRULXP�
PDUNHULQJVFRQIOLFW

1LHUEDVLVZHHIVHO�
9ORHLVWRIFRQIOLFW

Nierensammelrohre
Existenzkonflikt
Flüchtlingskonflikt

1LHUEHNNHQ�
8ULQHOHLGHUV 
7HUULWRULXP�
PDUNHULQJVFRQIOLFW

1LHUYHU]DPHOEXL]HQ�
(HQ]DDPKHLGV�FRQIOLFW�
H[LVWHQWLH�FRQIOLFW�
YOXFKWHOLQJFRQIOLFW

8ULQHEODDV�
7HUULWRULXP�
PDUNHULQJVFRQIOLFW

$IEHHOGLQJ�LQ�QDYROJLQJ�YDQ�GH�JUDILHN�YDQ�'U��+DPHU��
:HWHQVFKDSSHOLMNH�7DEHO�YDQ�GH�1LHXZH�*HQHHVNXQGH��RPVODJ�
S����OLQNV�ERYHQ���$PLFL�GL�'LUN�9HUODJ
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1,(578025��:LOPV�WXPRU��QHIUREODVWRRP���1,(5&<67(1

&RQIOLFW 9ORHLVWRIFRQIOLFW��FRQIOLFW�L�Y�P��WH�YHHO�ZDWHU�RI�YORHLVWRI��&RQIOLFW�ZDQQHHU�YORHLVWRIIHQ�RI�
ZDWHU�JHYDDUOLMN�ZRUGHQ���9HUGULQNLQJVFRQIOLFW��

9RRUEHHOGHQ  • (HQ�PDQ�NRPW�WKXLV�HQ�EHPHUNW�WRW�]LMQ�JURWH�VFKULN�GDW�GH�NHOGHU�RQGHU�ZDWHU�VWDDW�RPGDW
GH�DIYRHU�YDQ�GH�ZDVPDFKLQH�VWXN�LV�JHJDDQ�� �YORHLVWRIFRQIOLFW��!�&HODIQDPH�LQ�KHW�
QLHUSDUHQFK\P�LQ�GH�FRQIOLFWDFWLHYH�IDVH��:HGHURSERXZ�YDQ�ZHHIVHO��YRUPLQJ�YDQ�HHQ�WXPRU��
³:LOPV�WXPRU´��LQ�GH�JHQH]LQJVIDVH���(LJHQ�DUFKLHI�
 • 'H�JHOLHIGH�NDW�YDQ�HHQ�YURXZ�YHUGULQNW�LQ�HHQ�]ZHPEDG��=H�YLQGW�KHW�GLHU�OHYHQORRV�GULMYHQG
LQ�KHW�ZDWHU� �YORHLVWRIFRQIOLFW��'ULH�MDDU�ODWHU�ZRUGW�HHQ�QHIUREODVWRRP�� �:LOPV�WXPRU��
WRHYDOOLJ�RQWGHNW��0HQ�DGYLVHHUW�KDDU�FKHPRWKHUDSLH��ZDDUQD�GH�YURXZ�VWHUIW���(LJHQ�DUFKLHI�
 • �&DVXV�2OLYLD���2OLYLD�HQ�KDDU�WDQWH�YDUHQ�PHW�HHQ�UXEEHUERRW�RYHU�KHW�PHHU��3ORWVHOLQJ
PHUNW�GH�WDQWH�RS�GDW�HU�OXFKW�RQWVQDSW�XLW�GH�ERRW�HQ�VFKUHHXZW�PHW�VFKULOOH�VWHP���+HOS��KHOS��ZH�
JDDQ�YHUGULQNHQ���2OLYLD�JHORRIW�GDW�]H�QX�JDDQ�YHUGULQNHQ� �YORHLVWRIFRQIOLFW�!�QHFURVH�LQ�GH�
DFWLHYH�IDVH��FHOWRHQDPH�LQ�GH�JHQH]LQJVIDVH��(U�ZRUGW�HHQ�:LOPV�WXPRU�JHGLDJQRVWLVHHUG� 
�=LH�+HOPXW�3LOKDU��2OLYLD�±�7DJHEXFK�HLQHV�6FKLFNVDOV�S��������

• (HQ�YURXZ�OLMGW�DDQ�VWHUNH�LQFRQWLQHQWLH� ��WH�YHHO�YORHLVWRI�FRQIOLFW����(LJHQ�DUFKLHI�

 • 7RHQ�HHQ�QX����MDULJH�YURXZ���MDDU�RXG�ZDV��HUYRHU�]LM�HHQ�YORHLVWRIFRQIOLFW� =LM�VSHHOGH�PHW
YULHQGMHV�DDQ�GH�RHYHU�YDQ�HHQ�ULYLHU�WRHQ�]H�LQHHQV�LQ�KHW�ZDWHU�YLHO�HQ�PHHJHYRHUG�ZHUG�PHW�GH�
VWURRP��*HOXNNLJ�NRQ�HHQ�RXGHU�VSHHONDPHUDDGMH�KDDU�ZHHU�DDQ�ODQG�WUHNNHQ��PDDU�]H�NDQ�]LFK�
GLW�YUHVHOLMNH�PRPHQW�QRJ�WRW�RS�GH�GDJ�YDQ�YDQGDDJ�KHULQQHUHQ��,Q�GH�DFWLHYH�IDVH�YRUPW�]LFK�
HHQ��JDW��LQ�GH�QLHU�HQ�LQ�GH�JHQH]LQJVIDVH�RQWVWDDW�HHQ�QLHUF\VWH�YDQ����FP�GRRUVQHH��GLH�DO����
MDDU�JHHQ�NODFKWHQ�JHHIW�
2SPHUNLQJ��GH�SDWLsQWH�LV��JHVHQVLELOLVHHUG��YRRU�YORHLVWRIFRQIOLFWHQ��WRHQ�KDDU�PRHGHU�]ZDQJHU�
ZDV�YDQ�KDDU��PDDNWH�GH�PRHGHU�HHQ�RYHUVWURPLQJ�LQ�KXLV�PHH��'H�PRHGHU�PRHVW�QDDU�GH�]ROGHU�
YXFKWHQ�RPGDW�KHW�ZDWHU�DO�GH�KHOH�EHQHGHQYHUGLHSLQJ�KDG�RYHUVSRHOG�� �9ORHLVWRIFRQIOLFW� 
�=LH��&ODXGLR�7UXSLDQR��'DQNH�'RNWRU�+DPHU��S������

:HHIVHO 1LHUEDVLVZHHIVHO��SDUHQFK\P����1LHUOLFKDDP��JORPHUXOL����0HGXOOD���0HVRGHUP�

&RQIOLFWDFWLHI &HODIQDPH��QHFURVH��RS�ppQ�RI�PHHUGHUH�SODDWVHQ�LQ�GH�QLHU�!�YHUOLHV�YDQ�GH�QLHUILOWHUIXQFWLH��!�
2SGDW�GH�ILOWHUIXQFWLH�WRFK�EHKRXGHQ�]DO�EOLMYHQ��YHUKRRJW�GH�EORHGGUXN��� �FRPSHQVDWRLUH�
K\SHUWHQVLH���0HHVWDO�PHUNW�PHQ�QLHWV�YDQ�GH�QHFURVH�Q��

*HQH]LQJVIDVH�� 9DQXLW�GH�FHODIERXZ�JDWHQ�RQWZLNNHOHQ�]LFK�ppQ�RI�PHHUGHUH�F\VWHQ��JHYXOG�PHW�YORHLVWRI�
�5*��³SROF\VWLVFKH�QHIURSDWKLH´�RI�³QLHUG\VSODVLH´���,Q�GH�ORRS�YDQ�GH�WLMG�ZRUGHQ�GH]H�F\VWHQ�LQ�
WRHQHPHQGH�PDWH�RSJHYXOG�PHW�QLHUSDUHQFK\PZHHIVHO��ZDW�PHHGRHW�LQ�GH�QLHUILOWHUIXQFWLH��1D�
��PDDQGHQ�LV�HU�HHQ��WRHJHYRHJGH�QLHU��JHYRUPG�GLH�PHW�HHQ�HLJHQ�VODJDGHU�HQ�DGHU�ZRUGW�JHYRHG��
9HUNOHYLQJHQ�PHW�QDEXULJH�RUJDQHQ�]LMQ�DDQYDQNHOLMN�QRRG]DNHOLMN�YRRU�GH�YRUPLQJ�YDQ�GH]H�
EORHGEDQHQ��LQ�GH�5*�GXLGW�PHQ�GLW�DOV���LQYDVLHYH�ZRHNHULQJ����PDDU�ZDQQHHU�GH]H�FRQVWUXFWLH�YDQ�
EORHGEDQHQ�KHOHPDDO�YROWRRLG�LV��NRPW�GH]H�H[WUD�QLHU�VSRQWDDQ�ORV��,Q�GH]H�H[WUD�QLHU�ZRUGW�EORHG�
JHILOWHUG��'DDUPHH�ZRUGW�GH�EORHGGUXNYHUKRJLQJ��GLH�RQWVWDDQ�ZDV�LQ�GH�FRQIOLFWDFWLHYH�IDVH��
RYHUERGLJ�!�QRUPDOLVHULQJ�YDQ�GH�EORHGGUXN�WHJHQ�KHW�HLQGH�YDQ�GH�JHQH]LQJVIDVH�

%LRORJLVFKH�]LQ�����9HUKRJLQJ�YDQ�GH�ILOWHUFDSDFLWHLW�YDQ�GH�QLHUHQ�RP�KHW�WHYHHO�DDQ�YORHLVWRI�LQ�GH�WRHNRPVW�EHWHU
WH�NXQQHQ�RSYDQJHQ���OX[H�JURHS���

1 =LH� Dr. Hamer, Tabellenbuch �S��69, 81

��=%6�1,(5%$6,6:(()6(/



226

1LHUHQ�HQ�XULQHOHLGHUV

2SPHUNLQJ *HHQ�RQGHUVFKHLG�WXVVHQ�PRHGHU�NLQG���HQ�SDUWQHU]LMGH���+DQGLJKHLG�LV�QLHW�YDQ�WRHSDVVLQJ��

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HHQ�PDDWUHJHOHQ�QRGLJ�
2SHUDWLH�ZDQQHHU�KHW�QHIUREODVWRRP�WH�JURRW�LV�HQ�DQGHUH�RUJDQHQ�VWRRUW��%LM�YRRUNHXU�QD���
PDDQGHQ��]RGDW�GH�WXPRU�HHQ�HLJHQ�YDDWV\VWHHP�KHHIW�RSJHERXZG�HQ�]LFK�ORVJHPDDNW�KHHIW�
YDQ�GH�QDEXULJH�RUJDQHQ�

1,(5�6/$*$'(59(5.$/.,1*���1LHUDWKHURVFOHURVH�* 

=HOIGH�=%6�DOV�KLHUERYHQ�

)DVH +DQJHQGH�FRQIOLFWDFWLYLWHLW��'RRU�GH�YHUPLQGHUGH�ILOWHURSSHUYODNWH�YHUKRRJW�KHW�OLFKDDP�GH�
EORHGGUXN�LQ�GH�DFWLHYH�IDVH��'LW�OHLGW�WRW�HHQ�YHUVWHUNLQJ�YDQ�GH�QLHUVODJDGHU�DOV�DDQSDVVLQJV���
UHDFWLH����(HQ�KRJHGUXNVODQJ�PRHW�HHQ�GLNNHUH�ZDQG�KHEEHQ�RP�GH�KRJH�GUXN�WH�NXQQHQ�ZHHU��
VWDDQ���!�RSERXZ�YDQ�YHWWHQ�HQ�HLZLWWHQ�LQ�GH�QLHUVODJDGHU��!�5*���QLHUDWKHURVFOHURVH��

%LM�QLHU�VODJDGHUYHUNDONLQJ�LV�HU�QRJ�HHQ�DQGHUH�FRQIOLFW�PRJHOLMNKHLG�
&RQIOLFW (LJHQZDDUGHFRQIOLFW�P�E�W��GH�QLHUHQ�
9RRUEHHOGHQ  « �(U�LV�LHWV�PLV�PHW�PLMQ�QLHU��PLMQ�QLHU�GHXJW�QLHW�PHHU���EY��RYHUGUHYHQ�DQJVW�ELM�HHQ�GLDJQRVH�

VKRFN�RI�ELM�VOHFKWH�EORHGZDDUGHQ��

:HHIVHO� 1LHUVODJDGHU���0HGXOOD���0HVRGHUP�
)DVH +DQJHQGH�JHQH]LQJ�RI�QD�DIJHVORWHQ�JHQH]LQJVIDVH� 
%LRORJLVFKH�]LQ������9HUVWHUNLQJ�YDQ�GH�QLHUVODJDGHU�
7KHUDSLH� ,Q�EHLGH�JHYDOOHQ��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�LQGLHQ�KHW�FRQIW�QRJ�DFWLHI�LV��

=%6�1,(59(5=$0(/%8,=(1

92&+723+23,1*�,1�+(7�/,&+$$0���85,1(9(5*,)7,*,1*�, 
�XUDHPLH�RI��QLHUIDOHQ���1,(59(5=$0(/%8,678025��DGHQR�FD�

,HGHU�=%6�LV�EHODQJULMN��PDDU�GLW�=%6�LV�+(7�EHODQJULMNVWH��ZHJHQV�]LMQ�HIIHFW�RS�DQGHUH�=%6�HQ�LQ�JHQH]LQJ�
:DQQHHU�RSJHOHLGH�WKHUDSHXWHQ�HHQ�&7�VFDQ�YDQ�GH�KHUVHQHQ�EHNLMNHQ��PRHW�KHW�UHODLV�YDQ�GH�QLHUYHU]DPHO��
EXL]HQ�DOV�HHUVWH�ZRUGHQ�RQGHU]RFKW��P�D�Z��RS�+DPHUVH�+DDUGHQ�QDJHNHNHQ�ZRUGHQ�
'H�JHQH]LQJVIDVH�YDQ�LHGHU�=%6�YHUHUJHUW�GRRU�HHQ�DFWLHI�QLHUYHU]DPHOEXLV�=%6�GRRU�H[WUD�RHGHHPYRUPLQJ�
�ZDWHURSVODJ���
'LW�NDQ�EY��LQ�GH�JHQH]LQJVFULVLV�YDQ�KHW�KDUW�GUDPDWLVFKH�JHYROJHQ�KHEEHQ��RI�NDQ�ELM�HHQ�ERW�=%6��YE��ZHUYHO�
NRORP��WRW�H[WUHPH�SLMQ�OLMGHQ��2RN�LQ�GH�KHUVHQHQ�NDQ�GH�GUXN�SUREOHPDWLVFK�ZRUGHQ��ZDQQHHU�+DPHUVH�
KDDUGHQ�GRRU�GLW�DFWLHI�QLHUYHU]DPHOEXLV�=%6��RSJHSRPSW��ZRUGHQ�PHW�YRFKW�

+HW�EHJULS�³6<1'5220´��'U��+DPHU�QRHPW�YRRUJDDQG�=%6�LQ�GH�FRQIOLFWDFWLHYH�IDVH��VDPHQ�PHW�HHQ�DQGHU�
=%6�LQ�GH�JHQH]LQJVIDVH�KHW��6<1'5220���%Y��ODJH�UXJSLMQ��JHQH]LQJVIDVH�YDQ�HHQ�FHQWUDDO�HLJHQZDDUGH�
FRQIOLFW���DFWLHI�QLHUYHU]DPHOEXLV�=%6� �]HHU�VWHUNH�SLMQ����PRJHOLMN�GLVFXVKHUQLD��

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S����

User

User
conflict
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&RQIOLFW  �(HQ]DDPKHLGVFRQIOLFW��]LFK�PRHGHU]LHO�DOOHHQ�YRHOHQ��]LFK�YHUODWHQ�YRHOHQ��H[LVWHQWLH��RI�YOXFKWHOLQJ�
FRQIOLFW��EY��YHUOLHV�YDQ�ZRQLQJ���FRQIOLFW�WH�ZHLQLJ�ZDWHU�WHKHEEHQ��]LFK�QLHW�RI�VOHFKW�YHU]RUJG�YRHOHQ�

9RRUEHHOGHQ  • (HQ�YURXZ�ZRUGW�LQ�KHW�]LHNHQKXLV�RSJHQRPHQ��1LHPDQG�KHHIW�ZHUNHOLMN�WLMG�YRRU�KDDU��2RN
DUWVHQ�EHNRPPHUHQ�]LFK�QDXZHOLMNV�RP�KDDU� �YOXFKWHOLQJFRQIOLFW��'LW�NDQ�]HHU�HUQVWLJ�]LMQ�ZDQQHHU�
LHPDQG�LQ�KHW�]LHNHQKXLV�ZRUGW�RSJHQRPHQ�HQ�]LFK�GDDU�KHOHPDDO�YHUODWHQ�YRHOW��!�*URHL�YDQ�HHQ�
WXPRU�LQ�GH�QLHUYHU]DPHOEXL]HQ�LQ�GH�FRQIOLFWDFWLHYH�IDVH��WXEHUFXOHX]H�DIERXZ�LQ�GH�JHQH]LQJVIDVH�
• (HQ�PDQ�NULMJW�GH�GLDJQRVH�YDQ�SURVWDDWNDQNHU�HQ�OLMGW�GDDUELM�HHQ�H[LVWHQWLHFRQIOLFW���(LJHQ�DUFKLHI�
 • (HQ����MDULJ�PHLVMH�ZRUGW�WHJHQ�KDDU�ZLO�QDDU�KHW�LQWHUQDDW�JHEUDFKW��'H�RXGHUV�PHQHQ�KHW�JRHG
HQ�ZLOOHQ�GDW�]H�KLHUPHH�KDDU�OHHUDFKWHUVWDQG�LQKDDOW��+HW�PHLVMH�YRHOW�]LFK�HFKWHU�YUHVHOLMN�DOOHHQ�
GDDU�LQ�GHQ�YUHHPGH��!�&RQIOLFW�YDQ�]LFK�PRHGHU]LHO�DOOHHQ�YRHOHQ��,Q�GH]H�WLMG�ZRUGW�]H�]ZDDUOLMYLJ��
�(LJHQ�DUFKLHI��

 • (HQ����MDULJH�MRQJHQ�PRHW�PHW�]LMQ�RXGHUV�����NP�YDQ�KXLV�ZHJ��+LMUDDNW�]LMQ�YULHQGHQ�HQ�]LMQ
]LMQ�YHUWURXZGH�RPJHYLQJ�NZLMW�HQ�YRHOW�]LFK�DOOHHQ��2RN�RS�VFKRRO�ORRSW�KHW�QLHW�JRHG��
2IVFKRRQ�KLM�YHHO�GULQNW��NDQ�KLM�PDDU�ZHLQLJ�SODVVHQ��7HONHQV�ZDQQHHU�KLM�PHW�GH�YDNDQWLHV�RS�
EH]RHN�JDDW�QDDU�]LMQ��WKXLVEDVLV���NDQ�KLM�EHWHU�SODVVHQ�HQ�YHUOLHVW�RRN�JHZLFKW�
(=LH JQP�IRUXP�HX�

 • ,HPDQG�KHHIW�HHQ�EDQNNUHGLHW�ORSHQ��+LM�YHUOLHVW�]LMQ�ZHUN�HQ�NDQ�]LMQ�K\SRWKHHN�QLHW�YHUGHU
DIEHWDOHQ� �H[LVWHQWLHFRQIOLFW���(LJHQ�DUFKLHI�
 • 'H�QX����MDULJH�SDWLsQW�YRHOW�]LFK�QLHW�JHOLHIG�GRRU�]LMQ�PRHGHU��=LM�KDG�HHQ�PHLVMH�JHZHQVW
HQ�GH�WHOHXUVWHOOLQJ�ZDV�JURRW�WRHQ�HHQ�MRQJHQ�JHERUHQ�ZHUG��PHW�URVVLJ�KDDU�RS�GH�NRRS�WRH��
+LM�PRHVW�YDQ�]LMQ�PRHGHU���PDDO�]LMQ�KRRIG�ODWHQ�NDDOVFKHUHQ��=LM�KRRSWH�GDW�HU�GDQ�EUXLQH�
KDUHQ�]RXGHQ�JURHLHQ��'H�SDWLsQW�YHUWHOW�RRN�GDW�KLM�]LFK�GRRU�YRRUWGXUHQGH�UX]LH�WXVVHQ�GH�
RXGHUV QLHW�JHERUJHQ�YRHOGH��� �&RQIOLFW��]LFK�HHQ]DDP�YRHOHQ� 
/DWHU�LQ�KHW�OHYHQ�NULMJW�KLM�RYHUJHZLFKW�WRW�����NJ��GDQ�YDOW�KLM�ZHHU�DI�HQ�
V�QDFKWV�KHHIW�KLM�YDDN�
ODVW�YDQ�QDFKW]ZHWHQ���+DQJHQG�FRQIOLFW����
�(LJHQ�DUFKLHI�

 • (HQ�RXGH�NDW�XLW�KHW�DVLHO�NULMJW�HHQ�QLHXZ�WKXLV��(QNHOH�GDJHQ�ODWHU�ZRUGHQ�HU�QRJ�HQNHOH�MRQJH
NDWMHV�H[WUD�LQ�KXLV�JHQRPHQ��'H�RXGH�NDW�JHORRIW�RSQLHXZ�DDQ�GH�NDQW�JHVFKRYHQ�WH�ZRUGHQ��=LM�
QHHPW�LQ���GDJ�����NJ�WRH��YRFKWRSVODJ��LQ�OLFKDDPVJHZLFKW� �H[LVWHQWLHFRQIOLFW���(LJHQ�DUFKLHI�
 • (HQ����MDULJH�YURXZ�NRPW�HUDFKWHU�GDW�KDDU�HFKWJHQRRW�YUHHPG�JDDW��$OV�KLM�QD���MDDU

:HHIVHO 

QRJ�DOWLMG�RPJDDW�PHW�]LMQ�YULHQGLQ��YUDDJW�]LM�GH�VFKHLGLQJ�DDQ��%LQQHQ�KHW�MDDU�NRPW�]H����NJ�
DDQ �DFWLHI�YOXFKWHOLQJFRQIOLFW���(LJHQ�DUFKLHI�
1LHUYHU]DPHOEXL]HQ���GLVWDOH�WXEXOL�����(QGRGHUP�

&RQIOLFWDFWLHI������������� 9HUKRJLQJ�YDQ�GH�IXQFWLH��JURHL�YDQ�HHQ�EORHPNRRODFKWLJ�DGHQR�FD�YDQ�KHW�VHFUHWRULVFKH�W\SH�RI�
HHQ�YODNJURHLHQG�DGHQR�FD�YDQ�KHW�UHVRUSWLHYH�W\SH��5*��³1LHUFHOFDUFLQRRP´��!�H[WUD�
ZDWHUUHVRUSWLH�!�ZDWHU��XUHXP�HQ�DQGHUH�VWRIIHQ�ZRUGHQ�LQ�KHW�OLFKDDP�YDVWJHKRXGHQ�L�S�Y��
XLWJHVFKHLGHQ�WH�ZRUGHQ��,Q��JRHGH�WLMGHQ��ZRUGHQ�GH]H�VWRIIHQ�XLWJHVFKHLGHQ��PDDU�ELM�HHQ�
H[LVWHQWLHFRQIOLFW���VOHFKWH�WLMGHQ���ZRUGHQ�DOOH�EUXLNEDUH�VWRIIHQ�KHUJHEUXLNW��!�9HUKRRJGH�
XULQH]XXU��HQ�FUHDWLQLQHZDDUGHQ��9HUPLQGHUGH�XULQHXLWVFKHLGLQJ�HQ�VWHUNH�FRQFHQWUDWLH�
�EUXLQNOHXULQJ��
%LM�PLQ���������PO�XULQH�GDJ��ROLJXULH�DQXULH��NDQ�GH�FUHDWLQLQHZDDUGH�VWLMJHQ�WRW�������PJ�
GO��5*���8UHPLH����(pQ�RI�EHLGH�QLHUHQ�NXQQHQ�JHWURIIHQ�]LMQ��DOVRRN�GH���QLHU�ODJHQ�
(HQ�FUHDWLQLQH�YDQ����PJ�]HJW�GDW�EHLGH�QLHUHQ�HQ�DOOH�ODJHQ�JHWURIIHQ�]LMQ���
3DV�YDQDI�GH]H�ZDDUGH�LV�GLDO\VH�]LQYRO�JH]LHQ�YDQXLW�GH���ELRORJLVFKH�ZHWWHQ�
,Q�GH�5*�ZRUGW�UHHGV�YDQDI���PJ�GO�JHGLDO\VHHUG�
6DPHQYDWWHQG��KHW�EHODQJULMNVWH�GLDJQRVWLVFKH�EHZLMV�YRRU�HHQ�DFWLHI�QLHUYHU]DPHOEXLV�=%6��
YRFKWRSKRSLQJ�LQ�KHW�OLFKDDP��EY��
V�PRUJHQV�RHGHHP�RQGHU�GH�RJHQ��JH]ZROOHQ�HQNHOV�
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&UHDWLQLQH��XUHXP�HQ�XULQH]XXU�]LMQ��PHHVWDO���QLHW�DOWLMG����YHUKRRJG�LQ�KHW�EORHG��2QYHUNODDUEDUH�
SORWVHOLQJH�JHZLFKWVWRHQDPH��DFXXW�FRQIOLFWDFWLHI��RI�RYHUJHZLFKW��FKURQLVFK�FRQIOLFWDFWLHI���9DDN�
KHEEHQ�HFKWHU�RRN�VODQNH�PHQVHQ�GLW�=%6�ORSHQ�
9ORHLVWRIEDODQV��JHGXUHQGH����XXU�PHHW�PHQ�GH�H[DFWH�KRHYHHOKHLG�YORHLVWRI�GLH�PHQ�LQQHHPW�
�ZDWHU��GUDQN��VRHS��HQ]���HQ�GH�XULQH�GLH�PHQ�XLWVFKHLGW��'H�KRHYHHOKHLG�XULQH�LV�GDQ�EHGXLGHQG�
NOHLQHU�GDQ�ZDW�PHQ�LQQHHPW��!�&RQIOLFWDFWLHYH�QLHUYHU]DPHOEXL]HQ��

%LRORJLVFKH�]LQ�������2SVODJ�YDQ�ZDWHU��XUHXP�HQ�DQGHUH�EUXLNEDUH�VWRIIHQ�]RGDW�KHW�LQGLYLGX�GDW�]LFK�EHGUHLJG�YRHOW
LQ�]LMQ�EHVWDDQ��H[LVWHQWLH���]LFK�HHQ]DDP�YRHOW�RI�RS�GH�YOXFKW�LV��ODQJHU�NDQ�RYHUOHYHQ�

*HQH]LQJVIDVH����������� 9HUPLQGHULQJ�RI�QRUPDOLVHULQJ�YDQ�GH�IXQFWLH��,QGLHQ�HU�HHQ�ODQJHUH�FRQIOLFWDFWLYLWHLW�DDQ�YRRUDI�
JLQJ��YHUND]HQG�QHFURWLVHUHQGH�WXPRUDIERXZ� �QLHUWXEHUFXORVH��QLHURQWVWHNLQJ��QHSKULWLWV��!�
YHUPHHUGHUGH�ZDWHUXLWVFKHLGLQJ��'DOLQJ�YDQ�GH�FUHDWLQLQHZDDUGH��EORHG�LQ�GH�XULQH�
�KDHPDWXULH���HLZLW�LQ�GH�XULQH��SURWHwQXULH���VWHUN�QDFKW]ZHWHQ��NRRUWV��:DQQHHU�HU�JHHQ�
VFKLPPHOV�RI�VFKLPPHOEDFWHULsQ�YRRUKDQGHQ�]LMQ��NDQ�KHW�RQGDQNV�FRQIOLFWRSORVVLQJ�WRW�
YHUVWRSSLQJ�YDQ�GH�XLWJDQJ�YDQ�KHW�QLHUEHNNHQ�NRPHQ���5*���VWRPPH�QLHUHQ���

*HQH]LQJVFULVLV 5LONRRUWV��VWHUNH�SLMQ�
2SPHUNLQJ 'H�PDDQ�FRUUHVSRQGHHUW�VWHUN�PHW�YORHLVWRIIHQ��0HQVHQ�PHW�DFWLHYH�QLHUYHU]DPHOEXL]HQ�]LMQ�

JHYRHOLJHU�YRRU�GH�PDDQ�GDQ�DQGHUHQ��!�9HUVWHUNW�RHGHHP�ELM�WRHQHPHQGH�RI�YROOH�PDDQ���
2RN�ZHHUVZLVVHOLQJHQ��UHJHQ��ZRUGHQ�VWHUNHU�HUYDUHQ�

1D�UHFLGLHYHQ�YLQGW�PHQ�PLQ�RI�PHHU�PLVYRUPGH�QLHUNHONHQ��RI�NDONDI]HWWLQJ�LQ�GH�QLHUNDQDDOWMHV��
�5*���1HIURFDOFLQRVH��

7KHUDSLH  �'H�RSORVVLQJ�YDQ�GLW�H[LVWHQWLHFRQIOLFW�NRPW�RS�GH�HHUVWH�SODDWV�HQ�LV�KHW�PHHVW�GULQJHQG��

&RQIOLFWHQ�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��
$IILUPDWLHV���(U�ZRUGW�YRRU�PLM�JH]RUJG����,N�EHQ�YHLOLJ�HQ�JHERUJHQ����2RN�ZDQQHHU�LN�GHQN�DOOHHQ�
WH�]LMQ��LV�HU�DOWLMG�LHPDQG�YRRU�PLM��
=RXW����H�EDGHQ�PHW�PLQ������]RXWRSORVVLQJ���'H�]HH� �RQ]H�RHU�WKXLVEDVLV���'H�FRQFHQWUDWLH�YDQ�
������RPVFKULMIW�PHQ�DOV��I\VLRORJLVFKH�NHXNHQ]RXWRSORVVLQJ���RPGDW�RQV�EORHG�GH]H�FRQFHQWUDWLH�
EHYDW��=RXWEDGHQ�YDQ�PHHU�GDQ�������]LMQ�RRN�JRHG��ZDQW�GDQ�ZRUGW�HU�PHHU�ZDWHU�XLW�KHW�
OLFKDDP�JHWURNNHQ��ZDW�LQ�GLW�JHYDO�GH�EHGRHOLQJ�LV� 
7KHUPLVFKH�EDGHQ�
5HJHOPDWLJ�WUDQVSLUHUHQ��VDXQD��LQIUD�URRGFDELQH��GDPSEDGHQ�
9ROGRHQGH�VFKRRQ�HQ�OHYHQG�ZDWHU�GULQNHQ��-H�LQVWLQFW�YROJHQ�ZDW�GH�KRHYHHOKHLG�EHWUHIW���1LHW�WH�
YHHO�GULQNHQ��]RDOV�GH�QDWXXUJHQHHVNXQGH�YDDN�YRRUVFKULMIW��
*HHQ�FRUWLVRQH�QHPHQ�RPGDW�GLW�GH�QLHUYHU]DPHOEXL]HQ�V\PSDWKLFRWRQLH�YHUVWHUNW��ZDW�QRJ�PHHU�
WRW�YRFKWRSVODJ�HQ�YHUHUJHULQJ�YDQ�GH�V\PSWRPHQ�OHLGW���YROOH�PDDQVJH]LFKW�����
=RUJHQ�YRRU�HHQ�EHKDDJOLMNH�WKXLV�HQ�HHQ�JH]HOOLJH�LQULFKWLQJ��ZDDU�PHQ�]LFK��WKXLV��YRHOW�
=DFKW�RQGHUJRHG�GUDJHQ��HHQ�JH]HOOLJ��ZDUP�EHG��HYW��PHW�HHQ�VFKDSHQZROOHQ�RQGHUODDJ� 
%LM�KHW�HWHQ�RQJHUDIILQHHUG�]RXW�JHEUXLNHQ��PDDU�QLHW�WH�YHHO�]RXW�JHEUXLNHQ�
(HQ�EDVLVFKH�YRHGLQJ��JHHQ�YDUNHQVYOHHV��GLW�ELQGW�ZDWHU��
/\PIHGUDLQDJH�RP�GH�XLWVFKHLGLQJ�YDQ�ZDWHU�WH�EHYRUGHUHQ�

3HU�RQJHOXN�GLHQGH�SURI��.RSS�DDQ�HHQ�SDWLsQW�GLH�LQ�OHYHQVJHYDDU�ZDV�GRRU�DFXXW�QLHUIDOHQ��HHQ�
RYHUGRVLV�QDWULXPELFDUERQDDW�WRH��9HUUDVVHQG�JHQRHJ�YHUEHWHUGH�GH�WRHVWDQG�YDQ�GH]H�SDWLsQW�

1 9JO��$UWLNHO�Ä'LDO\VH�DGH³�XLW�KHW�WLMGVFKULIW�5DXP�	�=HLW���������

7KHUDSLH�YROJHQV�3URI��.RSS��
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RIVFKRRQ�PHQ�KHP�HLJHQOLMN�JHHQ�RYHUOHYLQJVNDQV�PHHU�JDI��,Q�GH�YROJHQGH�MDUHQ�NRQ�
SURI��.RSS��JHE�������PHW�]LMQ�QDWULXPELFDUERQDDW�WKHUDSLH�PHHU�GDQ�����SDWLsQWHQ�HHQ�
QLHUGLDO\VH�EHVSDUHQ��
� �5LFKWOLMQ�YRRU�GH]H�WKHUDSLH�LV�GH�S+�ZDDUGH�YDQ�GH�XULQH��
�H� 6WDS��0HWLQJ�YDQ�GH�XULQH�S+�ZDDUGH��PHQ�KRXGW�PHHUPDDOV�SHU�GDJ�HHQ�WHVWVWURRNMH�LQ�GH
XULQHVWUDDO���,N�JHEUXLN�KLHUYRRU�KHW�LQGLFDWRUSDSLHU�8UDO\W�8�YDQ�0DGDXV���+HW�LGHDOH�
ELRFKHPLVFKH�PLOLHX�YRRU�XLWVFKHLGLQJ�YDQ�GH�XULQH�OLJW�URQG�HHQ�S+�ZDDUGH�YDQ����������
�'LW�LV�RRN�KHW�VWUHHIFLMIHU�YRRU�QLHUYHU]DPHOEXLV�SDWLsQWHQ�� 
�H� 6WDS��0HQ�QHHPW�]RYHHO�QDWULXPELFDUERQDDW�WRW�GLW�VWUHHIFLMIHU�EHUHLNW�LV��0HQ�NDQ�EHJLQQHQ
PHW�GDJHOLMNV��[�J�HQ�ODWHU�GH]H�GRVLV�YHUKRJHQ�RI�YHUODJHQ��DIK��YDQ�GH�XULQH�S+�ZDDUGH���
:DQQHHU�GH]H�PDDWUHJHO�QLHW�WRW�GH�JHZHQVWH�XULQH�XLWVFKHLGLQJ�OHLGW��NDQ�PHQ�YROJHQV�SURI��
.RSS�QRJ�HHQ�H[WUD�YRFKWDIGULMYHQG�PHGLFLMQ��EY��/DVL[� �RS�UHFHSW��WRHYRHJHQ��6DPHQ�PHW�KHW�
UHJHOPDWLJH�FRQWUROHUHQ�YDQ�GH�XULQH�S+�ZDDUGH�HQ�HHQ�JHSDVWH�GRVLV�QDWULXPELFDUERQDDW��
EHKRXGW�GLW�GLXUHWLFXP��RRN�QD�YHHO�MDUHQ�LQQDPH��]LMQ�ZHUNLQJ��:HO�LV�KHW�QRRG]DNHOLMN�RP�GH�
NDOLXPVSLHJHO�LQ�KHW�EORHG�WH�FRQWUROHUHQ���
%HODQJULMNVWH�FRQWUD�LQGLFDWLHV��PHWDEROLVFKH�DONDORVH�RI�FDUGLR�SXOPRQDOH�LQVXIILFLsQWLH�

21767(.,1*�9$1�+(7�1,(5/,&+$$0���QHIURWLVFK�V\QGURRP����JORPHUXOR�
QHIULWLV����,J$�1HIULWLV����0((5'(5(�+2/7(1�,1�'(�1,(5��QLHUF\VWHQ�
=HOIGH�=%6�DOV�KLHUERYHQ�
3DUDPHWHU�YRRU�GH]H�5*�GLDJQRVH�]LMQ�HU�WH�YHHO�HLZLWWHQ�LQ�GH�XULQH��SURWHwQXULH���WH�ZHLQLJ�HLZLWWHQ�LQ�KHW�EORHG�
�K\SRSURWHLQDHPLH��HQ�YRFKWRSKRSLQJ��RHGHHP���'H�5*�JHORRIW�GDW�HU�ELM�KHW�]JQ���QHSKURWLVFK�V\QGURRP���WH�
ZHLQLJ�HLZLW�LQ�KHW�EORHG�]LW�RPGDW�KHW�ILOWHUDSSDUDDW�NDSRW�LV��
,Q�ZHUNHOLMNKHLG�JDDW�KHW�ELM�GH]H��]LHNWH��QLHW�RP�HHQ�RQWVWHNLQJ�YDQ�KHW�QLHUOLFKDDP�PDDU�RP�HHQ�RQWVWHNLQJ�YDQ�
GH�QLHUYHU]DPHOEXL]HQ��ZDW�HHQ�V\PSWRRP�LV�YDQ�GH�JHQH]LQJVIDVH�YDQ�HHQ�QLHUYHU]DPHOEXLV�=%6�

)DVH � *HQH]LQJVIDVH�RI�KDQJHQGH�JHQH]LQJ. %LM�HHQ�FKURQLVFK�YHUORRS�YRUPHQ�]LFK�GRRU�
GH�KHUKDOHQGH�WXEHUFXOHX]H�DIERXZIDVHQ�YHOH�NOHLQH�KROWHQ�LQ�GH�QLHU��QLHUF\VWHQ��

2SPHUNLQJ 

7KHUDSLH 

� (LZLW�LQ�GH�XULQH��JHGXUHQGH�GH�JHQH]LQJVIDVH�ZRUGW�GH�QLHUYHU]DPHOEXLV�WXPRU�WXEHUFXOHXV�
DIJHERXZG��+HW�HLZLW�GDW�GDDUELM�YULMNRPW�ZRUGW�PHW�GH�XULQH�YLD�GH�EODDV�HQ�XULQHEXLV�
XLWJHVSRHOG�� �(LZLW�LQ�GH�XULQH��SURWHwQXULH��
� �7H�ZHLQLJ�HLZLW�LQ�KHW�EORHG��ZDQQHHU�KHW�FRQIOLFW�UHFLGLYHHUW�ZLVVHOHQ�FHORSERXZ��HQ�
FHODIERXZIDVHQ�]LFK�DI�LQ�GH�QLHUYHU]DPHOEXL]HQ��2P�GH�WXPRU�WH�NXQQHQ�RSERXZHQ��KDDOW�KHW�
OLFKDDP�HLZLW��KRRIG]DNHOLMN�DOEXPLQH��XLW�KHW�EORHG��,Q�GH�JHQH]LQJVIDVH�VFKHLGW�KHW�OLFKDDP�GLW�
HLZLW�XLW��1DFKW]ZHWHQ�EHYDW�JURWH�KRHYHHOKHGHQ�HLZLW��!�'DOLQJ�YDQ�GH�EORHGHLZLW�VSLHJHO�
�K\SRSURWHwQDHPLH���!�(HQ�YHUPLQGHUGH�EORHGHLZLWVSLHJHO�EHYRUGHUW�KHW�RHGHHP�LQ�KHW�
OLFKDDP�GRRU�YHUODJLQJ�YDQ�GH�FROORwG�RVPRWLVFKH�GUXN�

&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��
(LZLWULMNH�YRHGLQJ��]R�QRGLJ�DOEXPLQH�LQIXVHQ��=LH�RRN�KLHUERYHQ�

$&887�1,(5)$/(1��6+2&.1,(5(1��DFXWH�LVFKDHPLVFKH�WXEXORSDWKLH��
=HOIGH�=%6�DOV�KLHUERYHQ��=LH�S������������
)DVH  �3ORWVHOLQJ�KHYLJ�H[LVWHQWLHFRQIOLFW��H[WUHPH�ZDWHU��HQ�XUHXPRSVODJ��6WHUNH�VWLMJLQJ�YDQ�FUHDWLQLQH�

2SPHUNLQJ 
HQ�XUHXPZDDUGHQ��:HLQLJ�XULQH��ROLJR��RI�DQXULH��
0HHVWDO�YHURRU]DDNW�GRRU�H[WUHPH�SLMQ��GLDJQRVHVKRFN�RI�HHQ�VSRHGRSQDPH�LQ�KHW�]LHNHQKXLV�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��0DDWUHJHOHQ��]LH�KLHUERYHQ�
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������=%6��1,(5%(..(1
1,(5%(..(121767(.,1*��S\HRORQHIULWLV���
1,(5%(..(1.$1.(5�

&RQIOLFW  7HUULWRULXPPDUNHULQJVFRQIOLFW��'H�JUHQ]HQ�ZRUGHQ�QLHW�JHUHVSHFWHHUG���=LFK�QLHW�NXQQHQ�DIJUHQ]HQ�

9HUNODULQJ��]LFK]HOI�RI�]LMQ�WHUULWRULXP�QLHW�NXQQHQ�DIEDNHQHQ��1LHW�ZHWHQ�ZDDU�]LMQ�WHUULWRULXP�
�SODDWV� LV��,Q�GH�QDWXXU�PDUNHUHQ�GH�PDQQHOLMNH�ZROYHQ�GH�EXLWHQ���GH�ZLMIMHV��GH�ELQQHQ�JUHQ]HQ���
%LM�PDQQHQ�JDDW�KHW�RP�KHW��EXLWHQ�WHUULWRULXP���ZHUN��DXWR��YHUHQLJLQJ�����

 %LM�YURXZHQ�JDDW�KHW�RP�KHW��ELQQHQ�WHUULWRULXP���SDUWQHU��NLQGHUHQ��YULHQGLQ��ZRQLQJ�����
+RUVW�.|KOHU�ZLMVW�HU�LQ�]LMQ��/H[LFRQ�GHU�1HXHQ�0HGL]LQ��RS�GDW�KHW�PHHVW�LQWLHPH�WHUULWRULXP�YDQ�
HHQ�YURXZ�KHW�HLJHQ�OLFKDDP�LV��*\QDHFRORJLVFKH�RQGHU]RHNHQ��RQJHZHQVW�RI��JHWROHUHHUG��
JHVODFKWVYHUNHHU�NXQQHQ�HUYDUHQ�ZRUGHQ�DOV�WHUULWRULXP�LQEUHXN��9DQGDDU�GDW�YURXZHQ�YDNHU�DDQ�
XULQHZHJ�RQWVWHNLQJHQ�OLMGHQ�GDQ�PDQQHQ�

 5HFKWHU�QLHUEHNNHQ�RI�XULQHOHLGHU� ��YURXZHOLMNH�]LMGH�� �GH�ELQQHQJUHQ]HQ�QLHW�NXQQHQ�
PDUNHUHQ�

 �/LQNHU�QLHUEHNNHQ�RI�XULQHOHLGHU� ��PDQQHOLMNH�]LMGH�� �GH�EXLWHQJUHQ]HQ�QLHW�NXQQHQ�PDUNHUHQ�

9RRUEHHOGHQ « 1LHW�ZHWHQ�ZDDU�PHQ�GH�JUHQV�]DO�WUHNNHQ��1LHW�ZHWHQ�KRH�PHQ�]LFK�PRHW�EHJUHQ]HQ��
« (HQ�NLQG�KHHIW�JHHQ�HLJHQ�NDPHU�RI�UXLPWH�

 • (HQ�YURXZ�ZRUGW�GRRU�KDDU�SDUWQHU�EHGURJHQ� �WHUULWRULXPPDUNHULQJVFRQIOLFW��!�2QJHPHUNWH
FHODIERXZ�LQ�KHW�QLHUEHNNHQ��!�$OV�]H�HLQGHOLMN�EHVOLVW�RP�YDQ�KHP�WH�VFKHLGHQ�NRPW�]H�LQ�
JHQH]LQJ��!�:HGHURSERXZ�YDQ�KHW�QLHUEHNNHQ�SODWHQHSLWKHHO� �QLHUEHNNHQRQWVWHNLQJ�

 • (HQ�YURXZ�WURXZW�ELM�HHQ�IDPLOLH�LQ�ZDDU�]H�]LFK�QLHW�WKXLVYRHOW��=H�ZHHW�QLHW�ZDDU�KDDU�SODDWV�LV�
=H�KHHIW�JHHQ�HLJHQ��SOHN��PHHU� �WHUULWRULXPPDUNHULQJVFRQIOLFW���(LJHQ�DUFKLHI�

 • (HQ�YHUWHJHQZRRUGLJHU�ZRUGW�HHQ�GHHO�YDQ�]LMQ�YHUNRRSJHELHG�DIJHQRPHQ�RPGDW�]LMQ�RP]HW�WH
WH�ODDJ�LV�� �7HUULWRULXPPDUNHULQJVFRQIOLFW���(LJHQ�DUFKLHI�

:HHIVHO 1LHUEHNNHQVOLMPYOLHV��XURWKHHO����(FWRGHUP� 

&RQIOLFWDFWLHI �������� &HODIERXZ��XOFHUD��YDQ�KHW�VOLMPYOLHV�LQ�KHW�QLHUEHNNHQ��QLHUNHONHQ�RI�XULQHOHLGHUV��*HHQ�SLMQ�

%LRORJLVFKH�]LQ�����'RRU�FHODIERXZ�YHUJURRW�GH�GRRUVQHH�YDQ�KHW�QLHUEHNNHQ�!�YHUEHWHUGH�DIYRHU�YDQ�XULQH��ZDDUGRRU�
KHW�WHUULWRULXP�EHWHU�JHPDUNHHUG�NDQ�ZRUGHQ�

*HQH]LQJVIDVH���� +HUVWHO�YDQ�KHW�XURWKHHO�!�QLHUEHNNHQRQWVWHNLQJ��HYW��LQ�5*��QLHUEHNNHQNDQNHU��!�]ZHOOLQJ��SLMQ�
EORHG�LQ�GH�XULQH��KDHPDWXULH��

%LM�KHW��6\QGURRP´�NDQ�GH�DIYRHU�YDQ�XULQH�EHOHPPHUG�]LMQ�GRRU�H[WUHPH�]ZHOOLQJ�

*HQH]LQJVFULVLV .UDPSHQ��QLHUNROLHNHQ��KHYLJH�SLMQ��7LMGHQV�GH�NROLHNHQ��� �ULWPLVFKH�FRQWUDFWLHV�YDQ�GH�XULQHOHLGHU��
VSLHUHQ��ZRUGHQ�QLHUJUXLV�RI�QLHUVWHQHQ��DOV�GH]H�DDQZH]LJ�]LMQ��GRRU�GH�NHONKDOV�LQ�KHW�
QLHUEHNNHQ�RI�GRRU�GH�XULQHOHLGHU�JHSHUVW�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��,QGLHQ�UHFLGLYHUHQG��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�
HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�
$IILUPDWLHV��LQGLHQ�UHFLGLYHUHQG����,N�KHE�HHQ�EHVOLVVLQJ�JHQRPHQ��,N�ZHHW�ZDW�LN�ZLO��
�,N�VWHO�PLMQ�JUHQ]HQ�HQ�]RUJ�HUYRRU�GDW�GH]H�JHUHVSHFWHHUG�ZRUGHQ����+HW�LV�PLM�GXLGHOLMN�ZDW�LN�
ZLO�HQ�JHHI�GLW�RRN�DDQ��
7KHH��VDOLH��YHHQEHVEODDGMHV��ODYDV��SDDUGHEORHP��9HHO�GULQNHQ��YRRUDO�ELHU�
=LH�RRN�KLHURQGHU��PLGGHOHQ�YRRU�GH�QLHUHQ�

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S����������
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��1LHUHQ�HQ�XULQHOHLGHUV

8,7=(77,1*�9$1�+(7�1,(5%(..(1��S\HOHFWDVH���
:$7(51,(5��K\GURQHIURVH�
=HOIGH�=%6�DOV�KLHUERYHQ�
)DVH  �+DQJHQGH�JHQH]LQJ��XLW]HWWLQJ�YDQ�KHW�QLHUEHNNHQ�RI�GH�XULQHOHLGHU��PHHVWDO�LQ�FRPELQDWLH�PHW

QLHUVWHQHQ��!�'HJHQHUDWLH�YDQ�KHW�QLHUEDVLVZHHIVHO��YHUVPDOG�SDUHQFK\P�DDQ�GH�UDQGHQ��
W�J�Y��VWUHPPLQJ�YDQ�GH�XULQH��

7KHUDSLH � &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��]RGDW�KHW�=%6�VWRSW�
=LH�RRN�RQGHUDDQ��PLGGHOHQ�YRRU�GH�QLHUHQ�

1,(567(1(1��QHIUROLHWHQ���1,(5*58,6
0RJHOLMNH�RRU]DNHQ
• 1LHUYHU]DPHOEXL]HQ��UHFLGLYHUHQG�FRQIOLFW��FDOFLXP�
R[DODDW�VWHQHQ�RI�JUXLV��UHVWDQW�YDQ�GH�WXEHUFXOHX]H�
YHUND]LQJ�YDQ�GH�WXPRU� �GH�PHHVW�YRRUNRPHQGH�
VRRUW�VWHQHQ�

• 8ULQHOHLGHU�RI�QLHUEHNNHQVOLMPYOLHV��UHFLGLYHUHQG
FRQIOLFW��XULQH]XXU�VWHQHQ�HQ�DQGHUH�VWHHQVRRUWHQ��
*HQH]LQJV]ZHOOLQJ�LQ�GH�XULQHOHLGHU�!�DIVOXLWLQJ�RI�
YHUKLQGHULQJ�YDQ�GH�DIYRHU�YDQ�XULQH�!�XULQHVWDVH�!��
GDDUGRRU�YRUPLQJ�YDQ�VHGLPHQW�HQ�YRUPLQJ�YDQ�VWHQHQ�

2SPHUNLQJ��LQ�GH�JHQH]LQJVFULVLV�ZRUGHQ�VWHQHQ�GRRU�GH�
XULQHOHLGHUV�RI�XULQHEXLV�QDDU�EXLWHQ�JHSHUVW�
7KHUDSLH�

•  &RQIOLFW���VSRUHQ�DFKWHUKDOHQ��]RGDW�HU�JHHQ
QLHXZH�VWHQHQ�RQWVWDDQ�

• (YW��RSHUDWLHYH�YHUZLMGHULQJ�YDQ�GH�VWHQHQ�RI�YHUJUXL]LQJ�
• 9ROGRHQGH�VFKRRQ�ZDWHU�GULQNHQ�
• =LH�RRN�KLHURQGHU��PLGGHOHQ�YRRU�GH�QLHUHQ�

6&+5203(/1,(5�
0RJHOLMNH�RRU]DNHQ

• 1LHUSDUHQFK\P�LQ�KDQJHQGH�DFWLYLWHLW�RI�WRHVWDQG�QD
UHFLGLHYHQ��GHJHQHUDWLH�YDQ�KHW�QLHUSDUHQFK\P��
ELQGZHHIVHODFKWLJH�YHUDQGHULQJ��ILEURVH��!��
UHDFWLHYH�EORHGGUXNYHUKRJLQJ�ZHJHQV�YHUPLQGHUG�
ILOWHUYHUPRJHQ�

• 1LHUYHU]DPHOEXL]HQ��UHFLGLYHUHQGH�FRQIOLFWHQ��
QHSKURWLVFK�V\QGURRP�!�OLWWHNHQDFKWLJH�YHUVFKURPSHOLQJ�

• 1LHUEHNNHQ��UHFLGLYHUHQG�FRQIOLFW�!�FKURQLVFKH
QLHUEHNNHQRQWVWHNLQJHQ�!�OLWWHNHQDFKWLJH�YHUVFKURPSHOLQJ�

*HHQ�=%6��PDDU�ZHO�HHQ�YHUJLIWLJLQJ�GRRU�VROYHQWHQ�
�RSORVPLGGHOHQ���PHWDOHQ��YE��DOXPLQLXP��NZLN��
YDFFLQDWLHV���PHGLFDWLH��DQWLELRWLFD��SLMQVWLOOHUV��
DQWLUHXPDWLFD��EORHGGUXNYHUODJHQGH�PLGGHOHQ��
FRQWUDVWPLGGHOHQ��FKHPRWKHUDSHXWLFD�HQ]����

!��%HVFKDGLJLQJ�YDQ�KHW�QLHUOLFKDDP�RI�QLHUNDQDDOWMHV��

• 1LHUNROLHNHQ��ZDUPWH��EHZHJLQJ���YROGRHQGH�VFKRRQ�HQ
]DFKW�ZDWHU�GULQNHQ��HYW��VSLHURQWVSDQQHUV��SLMQVWLOOHUV
HQ�NUDPSZHUHQGH�PLGGHOHQ�

• 9RHGLQJVPLGGHOHQ��EDVLVFKH�YRHGLQJ��YRRUDO�VHOGHULM��ZRU�
WHOHQ��NRPNRPPHU��SRPSRHQ��DVSHUJHV��ERQHQ��DDUGEHL�

•  �7KHH��EUDQGQHWHO��JXOGHQURHGH��EHUNHQEODDGMHV��YHQNHO�
HUHSULMV��IUDPERRVEODDGMHV��DJULPRQLH�

•� ���-HQHYHUEHVNXXU�YROJHQV�.QHLSS��PHW���EHVVHQ�GDJ�EHJLQQHQ�
��GDJHQ�ODQJ�WHONHUQV���PHHU�HQ�GDQ�WHUXJ�QDDU���EHVVHQ�

•  +LOGHJDUG�YRQ�%LQJHQ��DOVHP�HOL[HU��YHQNHOPL[�SRHGHU�

•  0DVVDJH�YDQ�KHW�QLHUJHELHG�PHW�NDPIHUROLH��UHIOH[�]RQH�
PDVVDJH�
=RUJHQ�YRRU�ZDUPH�YRHWHQ��HYW��ZDUPH�YRHWEDGHQ�

•  $QWLELRWLFD�KHOSHQ�YDDN�JRHG�ELM�VWHUNH�QLHUSLMQ�

• %HVWH�WLMG�YRRU�QLHUEHKDQGHOLQJHQ��WXVVHQ������X�

1,(59(5*,)7,*,1*��DFXWH�WR[LVFKH�WXEXORSDWKLH�*

0LGGHOHQ�YRRU�GH�QLHUHQ

•
• +HWH�EDGHQ��VDXQD

7KHUDSLH
2QWJLIWHQ���=LH�RRN�PLGGHOHQ�KLHURQGHU
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%ODDV�HQ�XULQHEXLV

'H�XULQHEODDV��YHVLFD�XULQDULD��LV�YROJHQV�GH�5*�HHQ�
KRO�RUJDDQ�EHVWDDQGH�XLW�JODGGH�VSLHUHQ��9ROJHQV�'U��
+DPHU�]LMQ�]H�GZDUVJHVWUHHSW���,N�YROJ�LQ�GLW�JHYDO�GH�
5*��*HOXNNLJ�KHHIW�GH]H�NZHVWLH�YRRU�EODDV]LHNWHQ��JHHQ�
DO�WH�JURWH�EHWHNHQLV�
'H�EODDV�YHU]DPHOW�GH�XULQH�GLH�LQ�GH�QLHUHQ�ZRUGW�
JHYRUPG�HQ�VFKHLGW�GH�XULQH�XLW�YLD�GH�XULQHEXLV�
�XUHWKUD����+HW�JURRWVWH�JHGHHOWH�YDQ�GH�EODDV�LV�PHW�
HFWRGHUPDDO�ZHHIVHO�EHNOHHG��XURWKHHO��
'DDURQGHU�OLJW�KHW�HQGRGHUPDOH��GDUP�VOLMPYOLHV�

,Q�HHQ�NOHLQ�JHELHG��WULJRQXP�YHVLFDH��]LW�HHQ�HLODQGMH�
VOLMPYOLHV��HQGRGHUP��YRRU�KHW�XURWKHHO�
'H�EODDV�KHHIW�RS�GH�RYHUJDQJ�QDDU�GH�XUHWKUD�WZHH�VOXLW�
VSLHUHQ��GH�ELQQHQVWH�LV�JODG�HQ�RQZLOOHNHXULJ��PXVFXOXV�
VSKLQFWHU�YHVLFDH���GH�EXLWHQVWH�LV�GZDUVJHVWUHHSW�HQ�
ZLOOHNHXULJ��PXVFXOXV�VSKLQFWHU�XUHWKUDH��

'H�XULQH�XLWVFKHLGLQJ�YHUORRSW�ZDDUVFKLMQOLMN�LQ�GH�YRUP�
YDQ�HHQ�JHQH]LQJVFULVLV�YDQ�GH�EODDVVSLHUHQ��

%/$$6�(1�85,1(%8,6

=%6�233(59/$..,*�%/$$66/,-09/,(6

%/$$621767(.,1*��XURF\VWLWLV���%/$$629(5*$1*�
(3,7+((/.$1.(5��XURWKHHO�FD��XURWKHHOSDSLOORRP�1 

&RQIOLFW  7HUULWRULXPPDUNHULQJVFRQIOLFW��'H�JUHQ]HQ�ZRUGHQ�QLHW�JHUHVSHFWHHUG��0HQ�NDQ�]LFK�QLHW�DIJUHQ]HQ�
&RQIOLFWYHUNODULQJ�QLHUEHNNHQ�=%6�]LH�S�������RRN�YHUGHUH�YRRUEHHOGHQ��

9RRUEHHOGHQ  • (HQ�SDWLsQWH�KHULQQHUW�]LFK�QRJ�]HHU�JRHG�ZDW�GH�PHHVW�YHUVFKULNNHOLMNH�JHEHXUWHQLV�ZDV�RS
KDDU�GHUWLHQGH��'H�YDGHU��HHQ�WLUDQ�HQ�VDGLVW�YROJHQV�KDDU�EHVFKULMYLQJ���GRRGGH�RS]HWWHOLMN�
HQ�]RQGHU�UHGHQ�KDDU�JHOLHIGH�NRQLMQ��=H�ZHUG�HU��JHN��YDQ��'H�YDGHU�RYHUVFKULMGW�RRN�
WHONHQV�LQ�DQGHUH�VLWXDWLHV�KDDU�JUHQ]HQ�� �&RQIOLFW��GH�JUHQ]HQ�QLHW�NXQQHQ�YHUGHGLJHQ�RI�
PDUNHUHQ��,Q�GH�JHQH]LQJVIDVH�NULMJW�]H�HHQ�EODDVRQWVWHNLQJ�

1 ]LH� Dr. Hamer, Tabellenbuch S� 117, 130

'LHSOLJJHQG�
EODDVVOLMPYOLHV��
WULJRQXP�
1DXZHOLMNV�WH�
YHUGUDJHQ�OHOLMNH�
VLWXDWLH

,QZHQGLJH�EODDVVOXLWVSLHU�
'H�XULQH��EURN��QLHW�
NXQQHQ�WHJHQKRXGHQ

%ODDVVSLHUHQ
'H�XULQH�QLHW�PHW�
YROGRHQGH�NUDFKW�
NXQQHQ�XLWGULMYHQ*

2SSHUYODNNLJ�
EODDVVOLMPYOLHV�
7HUULWRULXP�
PDUNHULQJVFRQIOLFW

8LWZHQGLJH�EODDVVOXLWVSLHU�
'H�XULQH�QLHW�NXQQHQ�
WHJHQKRXGHQ
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%ODDV�HQ�XULQHEXLV

7HONHQV�ZDQQHHU�]H�]HQXZDFKWLJ�LV��KHHIW�]H�XULQHGUDQJ���*HwUULWHHUGH�EODDV����(LJHQ�DUFKLHI�
 • (HQ�PRHGHU�NRPW�RQYHUZDFKWV�GH�NDPHU�YDQ�KDDU�GRFKWHU�ELQQHQJHVWRUPG��WHUZLMO�GH�GRFKWHU
DDQ�KHW�WHOHIRQHUHQ�LV��'H�GRFKWHU�NDQ�KHW�QLHW�YHUGUDJHQ�GDW�KDDU�PRHGHU�]RPDDU�]RQGHU�
NORSSHQ�KDDU�NDPHU��ELQQHQGULQJW���!�&HODIERXZ�YDQ�KHW�VOLMPYOLHV�LQ�GH�FRQIOLFWDFWLHYH�IDVH�HQ�
ZHGHURSERXZ�YDQ�KHW�ZHHIVHO�LQ�GH�JHQH]LQJVIDVH��7HONHQV�NRPW�KHW�ZHHU�WRW�HHQ�EODDVRQW�
VWHNLQJ�� �JHQH]LQJ��ZDQQHHU�KDDU�PRHGHU�]LFK��EHPRHLW��PHW�KDDU�OHYHQ��'H�PRHGHU� �KHW�VSRRU� 

:HHIVHO� 2SSHUYODNNLJ�EODDVVOLMPYOLHV���(FWRGHUP�
&RQIOLFWDFWLHI  &HODIERXZ��XOFHUD��LQ�KHW�VOLMPYOLHV�YDQ�GH�EODDV��XULQHOHLGHUV�RI�XULQHEXLV���

*HHQ�SLMQ��JHHQ�EORHGLQJ�

%LRORJLVFKH� ]LQ� ��'RRU�FHODIERXZ�YHUJURRW�GH�EODDVLQKRXG�RI�GH�GRRUVQHH�YDQ�GH�XULQHOHLGHUV�HQ�GH�XUHWKUD�
*URWHUH�RSVODJUXLPWH�HQ�EHWHUH�XULQH�XLWVFKHLGLQJ�ZDDUGRRU�KHW�WHUULWRULXP�EHWHU�JHPDUNHHUG�
NDQ�ZRUGHQ�

*HQH]LQJVIDVH  �:HGHURSERXZ�YDQ�KHW�VOLMPYOLHV� �RQWVWHNLQJ�YDQ�GH�EODDV��GH�XULQHOHLGHUV�RI�GH�XUHWKUD� 
�%ODDVNDQNHU���XURWKHHOFDUFLQRRP���=ZHOOLQJ�YDQ�KHW�VOLMPYOLHV��SLMQ��EUDQGHULJ�JHYRHO�ELM�KHW�
XULQHUHQ��YHUKRRJGH�GUDQJ�RP�WH�SODVVHQ��GLNZLMOV�NOHLQH�KRHYHHOKHGHQ��SROODNLVXULH���HYW��EORHG�
LQ�GH�XULQH��KDHPDWXULH��HQ�VRPV�RRN�LQFRQWLQHQWLH��'RRU�GH�JHQH]LQJV]ZHOOLQJ�NDQ�GH�DIYRHU�
YDQ�XULQH�EHPRHLOLMNW�]LMQ��]HNHU�LQ�KHW�JHYDO�YDQ�KHW�6\QGURRP�!�XULQHUHWHQWLH�

*HQH]LQJVFULVLV�����3LMQ��EORHG�LQ�XULQH��HYW��ULONRRUWV��%ODDVNUDPS�ZDQQHHU�GH�VSLHUHQ�YDQ�GH�EODDV�RRN�
EHWURNNHQ�]LMQ��*DDW�HYHQHHQV�JHSDDUG�PHW�SHULRGHV�YDQ�DIZH]LJKHLG��³DEVHQFHV´�RI�³EODFN�RXW´���

2SPHUNLQJ �����YDQ�GH�EODDVWXPRUHQ�]LMQ�XURWKHHOFDUFLQRPHQ��&KURQLVFKH�EODDVRQWVWHNLQJ� �UHFLGLYHUHQG�
FRQIOLFW�!�YRUPLQJ�YDQ�OLWWHNHQZHHIVHO��YHUGLNNLQJ�YDQ�KHW�EODDVVOLMPYOLHV�� XURWKHHOPHWDSODVLH��

7KHUDSLH  �+HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��,QGLHQ�ZHGHUNHUHQG��FRQIOLFW�HQ�VSRUHQ�
DFKWHUKDOHQ�HQ�RSORVVHQ�
$IILUPDWLHV��LQGLHQ�UHFLGLYHUHQG����,N�ZHHW�ZDW�LN�ZLO����0LMQ�WHUULWRULXP�LV�PLMQ�WHUUHLQ����,N�
VWHO�PLMQ�JUHQ]HQ�HQ�]RUJ�HUYRRU�GDW�GH]H�JHUHVSHFWHHUG�ZRUGHQ��
=LH�KLHURQGHU�YRRU�PLGGHOHQ�YRRU�GH�EODDV�

�=%6�',(3/,**(1'�%/$$66/,-09/,(6

(77(5,*(�%/$$621767(.,1*���%/$$6.$1.(5��DGHQR�FD�1 
�&RQIOLFW� 1DXZHOLMNV�WH�YHUGUDJHQ��OHOLMNH�VLWXDWLH�
9RRUEHHOGHQ  • (HQ����MDULJH�SHUVRQHHOFKHIILQ�YDQ�HHQ�EHGULMI�ZRUGW�GRRU�GH�GLUHFWLH�YRRU�KHW

IHLW�JHVWHOG�GDW�]H�YDQDI�QX�HQNHO�QRJ�DVVLVWHQWH�PDJ�]LMQ�RS�GH�SHUVRQHHOVDIGHOLQJ HQ�GDW�]H�
KHW�EHOHLG�DDQ�HHQ�QLHXZHOLQJ�PRHW�RYHUODWHQ��'H�SDWLsQWH�VSUHHNW�MDUHQ�ODWHU�QRJ�YDQ��]R�HHQ�
JHPHQH�VWUHHN�� 9ULM�VQHO�QD�GH]H�JHEHXUWHQLV�ZRUGW�HHQ�EODDVNDQNHU�JHGLDJQRVWLVHHUG�HQ�
ZHJJHKDDOG��+HW�NRPW�HFKWHU�WHONHQV�ZHHU�WHUXJ�RPGDW�]LM�GH]H�]DDN�QLHW�NDQ�YHUZHUNHQ���
�$UFKLHI�$QWMH�6FKHUUHW�

 • (HQ�DPEWHQDDU�ZRUGW�SURPRWLH�EHORRIG�HQ�KLM�EHUHLGW�]LFK�KLHURS�YRRU��8LWHLQGHOLMN�ZRUGW�HHQ
FROOHJD�EHYRUGHUG��LHPDQG�GLH�KLM�KHOHPDDO�QLHW�NDQ�YHUGUDJHQ��,Q�GH�FRQIOLFWDFWLHYH�IDVH��
FHOWRHQDPH�YDQ�KHW�GLHSOLJJHQG�EODDVVOLMPYOLHV��,Q�GH�JHQH]LQJVIDVH��HWWHULJH�EODDVRQWVWHNLQJ�
�(LJHQ�DUFKLHI�

1 =LH��Dr. Hamer, Tabellenbuch S� 29
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%ODDV�HQ�XULQHEXLV

�0HHVWDO�LV�GH��EODDVGULHKRHN�� �WULJRQXP��JHWURIIHQ�
&RQIOLFWDFWLHI ������7RHQDPH�YDQ�GH�IXQFWLH��JURHL�YDQ�HHQ�EORHPNRRODFKWLJH�WXPRU�YDQ�KHW�VHFUHWRULVFKH�W\SH��RI�HHQ

YODNJURHLHQGH�WXPRU�YDQ�KHW�UHVRUSWLHYH�W\SH� �HQGRGHUPDOH�EODDVNDQNHU�
%LRORJLVFKH�]LQ�� �6HFUHWRULVFKH�W\SH���YHUWHUHQ�YDQ�GH�OHOLMNH�VLWXDWLH���5HVRUSWLHYH�W\SH��XULQH�UHVRUSWLH��DQDORRJ

DDQ�GH�QLHUYHU]DPHOEXL]HQ���UHVRUSWLH�YDQ�GH�OHOLMNH�VLWXDWLH��
*HQH]LQJVIDVH  7XPRUDIERXZ� �HWWHULJH�EODDVRQWVWHNLQJ��(WWHU��EORHG�LQ�GH�XULQH��SLMQ��QDFKW]ZHWHQ�

*HQH]LQJVFULVLV 5LONRRUWV��VWHUNH�SLMQ��EORHG�LQ�GH�XULQH�
&D�������YDQ�GH�EODDVWXPRUHQ�]LMQ�YDQ�GLW�W\SH�2SPHUNLQJ 

7KHUDSLH� %LM�RQWVWHNLQJ��KHW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�
7XPRU�]RQGHU�RQWVWHNLQJ��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��
=LH�RRN�RQGHUDDQ��PLGGHOHQ�YRRU�GH�EODDV�

• 'H�]JQ��SULPDLUH�EODDVVWHQHQ�RQWVWDDQ�LQ�GH�EODDV��%HLGH�
=%6�HQ�GLH�KLHUERYHQ�EHVFKUHYHQ�]LMQ��NRPHQ�LQ�DDQPHUNLQJ�

•  6HFXQGDLUH�EODDVVWHQHQ�]LMQ�DINRPVWLJ�XLW�GH�QLHUHQ�
WHQ�JHYROJH�YDQ�HHQ�=%6�YDQ�GH�QLHUYHU]DPHOEXL]HQ�
RI�HHQ�=%6�YDQ�KHW�QLHUEHNNHQ���=LH�S������

7KHUDSLH 
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ��]RGDW�HU�JHHQ�QLHXZH�
VWHQHQ�NXQQHQ�RQWVWDDQ�
9ROGRHQGH�GULQNHQ��]R�PRJHOLMN�]XLYHU��]DFKW�ZDWHU��
(LZLWDUPH�YRHGLQJ�
=R�QRGLJ��RSHUDWLHYH�YHUZLMGHULQJ�YDQ�GH�VWHQHQ�

%/$$667(1(1��85,1(67((1��XUROLHW�*

29(5$&7,(9(�%/$$6��QHXUDOJLD�YHVLFDH���LQWHUVWLWLsOH�F\VWLWLV�* 

0HQ�VSUHHNW�YDQ�HHQ�RYHUDFWLHYH�EODDV�ELM�YRRUWGXUHQGH�GUDQJ�RP�WH�SODVVHQ��SROODNLVXULH���PHHVWDO�PHW�NOHLQH�
KRHYHHOKHGHQ�

&RQIOLFW*  �'H�XULQH QLHW�YROGRHQGH�NUDFKWLJ�NXQQHQ�XLWGULMYHQ��'H�JUHQ]HQ�ZRUGHQ�GRRU�DQGHUHQ�QLHW�JHUHV�
SHFWHHUG��RPGDW�PHQ�]H�WH�]ZDN�DDQJHHIW�

 • (HQ�PDQ�PRHW�PHW�]LMQ�]RRQ�HQ�HHQ�YUHHPGH�IDPLOLH�LQ�HHQ�JHPHHQVFKDSSHOLMNH�ZRQLQJ�OHYHQ�
+LM�OLMGW�HUJ�RQGHU�GH�ZDQRUGH��%RYHQGLHQ�PRHW�KLM�YRRUWGXUHQG�GRRU�GH�ZRRQUXLPWH�YDQ�GH�
DQGHUHQ�JDDQ�ZDQQHHU�KLM�QDDU�]LMQ�HLJHQ�NDPHU�ZLO��'H�PDQ�NULMJW�ODVW�YDQ�HHQ�SULNNHOEDUH�
EODDV�� �&RQIOLFW�QLHW�NUDFKWLJ�JHQRHJ�]LMQ�JUHQ]HQ�NXQQHQ�PDUNHUHQ��+LM�ZLO�ZHO��PDDU�NDQ�QLHW�
RPGDW�KLM�PHW�GH�DQGHUH�IDPLOLH�JHHQ�UX]LH�ZLO���(LJHQ�DUFKLHI�

 • (HQ����MDULJH�JHVFKHLGHQ�PDQ�PRHW�WRW��[�
V�QDFKWV�RSVWDDQ�RP�VWHHGV�NOHLQH�KRHYHHOKHGHQ
WH�SODVVHQ��'H�SURVWDDW�LV�YROJHQV�GH�DUWVHQ�LQ�RUGH��1D�HHQ�KXZHOLMN�PHW�YHHO�UX]LH�LV�KHW�
YRRU�GH]H�PDQ�RQGHQNEDDU�RP�QRJ�HHQV�RSQLHXZ�WH�WURXZHQ��=LMQ�KXLGLJH�YULHQGLQ�ZLO�HFKWHU�
ZHO�HHQ�ZHWWHOLMNH�YHUELQWHQLV�PHW�ULQJ��7HONHQV�ZDQQHHU�GH�PDQ�
V�DYRQGV�QD�]LMQ�ZHUN�WKXLV�
NRPW��ZRUGW�KLM�QHUYHXV�YDQ�]LMQ�YULHQGLQ��RPGDW�]H�WHONHQV�RS�KHW�RQGHUZHUS�WHUXJNRPW��'H�
DYRQGHQ�HQ�QDFKWHQ�]LMQ�LQWXVVHQ��VSRUHQ��JHZRUGHQ���&RQIOLFWDFWLYLWHLW�
V�DYRQGV�HQ�
V�QDFKWV�
HQ�GDDUGRRU�RRN�HUQVWLJH�VODDSVWRRUQLVVHQ��

=%6�*/$''(�%/$$663,(5(1

:HHIVHO 'LHSOLJJHQG�EODDVVOLMPYOLHV���(QGRGHUP�
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%ODDV�HQ�XULQHEXLV

*HGXUHQGH�GH�YDNDQWLHUHL]HQ�]LMQ�GH�NODFKWHQ�GXLGHOLMN�PLQGHU���(LJHQ�DUFKLHI�

:HHIVHO *ODGGH�VSLHUDDQGHHO�YDQ�GH�EODDV��P��GHWUXVRU�YHVLFDH����0LGGHQKHUVHQHQ���(QGRGHUP�

&RQIOLFWDFWLHI ��9HUKRJLQJ�YDQ�GH�VSLHUVSDQQLQJ��K\SHUWRQXV��YDQ�GH�EODDVVSLHU��YHUGLNNLQJ�YDQ�GH�VSLHU��K\SHUWURILH��
 �2YHUDFWLHYH�EODDV��

%LRORJLVFKH�]LQ�����9HUVWHUNLQJ�YDQ�GH�EODDVVSLHUHQ��]RGDW�GH�XULQH�PHW�HHQ�VWHUNHUH�VWUDDO�XLWJHSHUVW�NDQ�ZRUGHQ�RP
KHW�WHUULWRULXP�EHWHU�WH�PDUNHUHQ�

*HQH]LQJVIDVH 1RUPDOLVHULQJ�YDQ�GH�VSDQQLQJ��GH�EODDVVSLHU�EOLMIW�HFKWHU�YHUGLNW�

*HQH]LQJVFULVLV 7RQLVFK�FORQLVFKH�EODDVNUDPSHQ��RQZHHUVWDDQEDUH�XULQHGUDQJ��

2SPHUNLQJ 'H]H�V\PSWRPHQ�OLMNHQ�VWHUN�RS�UHFLGLYHUHQGH�EODDVRQWVWHNLQJHQ��KHW�LV�VRPV�PRHLOLMN�WH�]HJJHQ�ZHON�
=%6�HU�QX�VSHHOW�HQ�YDDN�]LMQ�]H�RRN�JHNRSSHOG���'H�FRQIOLFWLQKRXG�LV�RRN�JHOLMNVRRUWLJ��

7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�]RGDW�GH�VSDQQLQJ�RS�GH��
EODDV�NDQ�RSKRXGHQ�

 ���$IILUPDWLHV���,N�QHHP�PLMQ�EHVOLVVLQJHQ�]HOI�����,N�ODDW�PLM�QLHW�RQGHU�GUXN�]HWWHQ���
=LH�RRN�RQGHUDDQ�YRRU�PLGGHOHQ�YRRU�GH�EODDV�
%HNNHQERGHPWUDLQLQJ���EHZXVW�OHUHQ�DDQ��HQ�RQWVSDQQHQ�

9(5/,(6�9$1�85,1(���%(/$67,1*6,1&217,1(17,(*

9HUOLHV�YDQ�NOHLQH�KRHYHHOKHGHQ�XULQH�ELM�KRHVWHQ��QLH]HQ��ODFKHQ��WLOOHQ�
&RQIOLFW

9RRUEHHOGHQ

(LJHQZDDUGHFRQIOLFW��GH�XULQH�QLHW�NXQQHQ�WHJHQKRXGHQ�

« (HQ�RXGH�YURXZ�KHHIW�HHQ�EODDVRQWVWHNLQJ�HQ�NDQ�KDDU�XULQHGUDQJ�QLHW�FRQWUROHUHQ��
 �(LJHQZDDUGHFRQIOLFW��³1X�EHQ�LN�ZDDUVFKLMQOLMN�LQFRQWLQHQW´�

«�(HQ�PDQ�NDQ�WHJHQRYHU�]LMQ�VFKRRQPRHGHU�GH�JUHQ]HQ�QLHW�DDQJHYHQ��RPGDW�KLM�YUHHVW�GDW�
HU�GDQ�UX]LH NRPW�LQ�GH�IDPLOLH�� �(LJHQZDDUGHFRQIOLFW��ZHO�GH�JUHQ]HQ�ZLOOHQ�DDQJHYHQ��PDDU�
QLHW�GXUYHQ��

:HHIVHO� � 8LWZHQGLJH�EODDVVSLHU��GZDUVJHVWUHHSWH�VSLHU����+HUVHQVFKRUV���(FWRGHUP�� �LQQHUYDWLH�
RI�EH]HQXZLQJ��HQ�0HGXOOD���0HVRGHUP��YRHGLQJ�YDQ�GH�VSLHU��

&RQIOLFWDFWLHI�������&HODIERXZ�VOXLWVSLHU�HQ�YHUPLQGHULQJ�YDQ�GH�EH]HQXZLQJ�ZDDUGRRU�GH�XULQH�QLHW�YROOHGLJ��
������������������������������WHJHQJHKRXGHQ�NDQ�ZRUGHQ� �EODDV]ZDNWH�RI�EHODVWLQJVLQFRQWLQHQWLH����
*HQH]LQJVIDVH������:HGHURSERXZ��VOXLWVSLHU�K\SHUSODVLH���KHUVWHO�YDQ�GH�LQQHUYDWLH��HYW��UHVW�XULQH��UHVLGX��

*HQH]LQJVFULVLV 9HUOLHV�YDQ�XULQH�RPGDW�GH�VOXLWVSLHU�RQJHFR|UGLQHHUG�RSHQW�!�LQFRQWLQHQWLH�

%LRORJLVFKH�]LQ�� ���9HUVWHUNLQJ�YDQ�GH�XLWZHQGLJH�VOXLWVSLHU��ZDDUGRRU�GH�XULQH�EHWHU�WHJHQJHKRXGHQ�NDQ�ZRUGHQ�

2SPHUNLQJ 2S�KRJH�OHHIWLMG�KRHIW�HU�QLHW�DOWLMG�HHQ�=%6�DDQ�WHQ�JURQGVODJ�WH�OLJJHQ��PRJHOLMNH�RRU]DDN�
LV�YHUVODSSLQJ�YDQ�KHW�VOXLWVSLHUIXQFWLH�GRRU�DIQHPHQGH�OLFKDDPV��HQ�VSLHUVSDQQLQJ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�������������������������� 
%HNNHQERGHP��HQ�DGHPKDOLQJVRHIHQLQJHQ��2SERXZHQ�YDQ�OLFKDDPVVSDQQLQJ��
OLFKDDPVJHZLFKW�UHJXOHUHQ���=LH�RRN�KLHURQGHU�

=%6�9$1�'(�8,7:(1',*(�%/$$663,(5
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%ODDV�HQ�XULQHEXLV

• 7KHH��VDOLH��YHQNHO��NDPLOOH��HUHSULMV��HLN�
SDDUGHVWDDUW�H�D�

• %LM�DFXWH�RQWVWHNLQJ��YHHO�GULQNHQ��YRRUDO�ELHU�

• 0DVVDJH�YDQ�KHW�KHLOLJEHHQ�HQ�EHQHQ�
• 9RHWUHIOH[]RQH���GUXNSXQWPDVVDJH�
• =RUJHQ�YRRU�ZDUPH�YRHWHQ��ZDUPH�YRHWEDGHQ�
• :DUPH�EDGHQ�

•  $QWLELRWLFD�KHOSHQ�YDDN�JRHG�ELM�QLHUSLMQ��'LW�LV�]LQYRO�ELM
EY��HHQ�KDQJHQGH�JHQH]LQJ�

•  %HNNHQERGHPWUDLQLQJ��VSLHUWUDLQLQJ�LV�JRHG�RP�GH�EODDV�
VSLHUHQ�HQ�GH�OHYHQVNUDFKW�WH�YHUJURWHQ��'LW�JHELHG�LV
HQHUJHWLVFK�JH]LHQ�GH�EDVLV�YDQ�RQ]H�OHYHQVHQHUJLH
�ZRUWHOFKDNUD��

•  'H�EHVWH�WLMG�YRRU�EODDVEHKDQGHOLQJHQ��YROJHQV�GH�RUJDDQ�
NORN����X�����X��

0LGGHOHQ�YRRU�GH�EODDV

5(6785,1(���LQZHQGLJH�EODDVVOXLWVSLHU

'H�XULQH��EURN��QLHW�YROGRHQGH�NXQQHQ�WHJHQKRXGHQ�&RQIOLFW�
9RRUEHHOG  «�9DDN�YRRUNRPHQG�FRQIOLFW�QD�SURVWDDWRSHUDWLH��SURVWDWHFWRPLH��

 • $FKW�MDDU�JHOHGHQ�NHQGH�GH�QX����MDULJH�SDWLsQW�GH���ELRORJLVFKH�QDWXXUZHWWHQ�QRJ�QLHW�HQ
OLHW�WRHQ�]LMQ�SURVWDDW�YHUZLMGHUHQ��6LQGVGLHQ�LV�KLM�LPSRWHQW�HQ�LQFRQWLQHQW��:DQQHHU�KLM�LHWV�
]ZDDUV�ZLO�WLOOHQ��YHUOLHVW�KLM�VWHHGV�HHQ�EHHWMH�XULQH�� �&RQIOLFW�GH�XULQH�QLHW�NXQQHQ�WHJHQKRXGHQ��
!�9HUVWHUNLQJ�YDQ�GH�LQZHQGLJH�EODDVVOXLWVSLHU��1D�PHHUGHUH�MDUHQ�FRQIOLFWDFWLYLWHLW�ZRUGW�GH�
XULQHVWUDDO�]HHU�]ZDN�HQ�GH�PDQ�PRHW�VWHHGV�PHHU�QDSHUVHQ���(LJHQ�DUFKLHI�

 • (HQ�PDQ�YDQ����MDDU�NDQ�]LFK�QRJ�DOV�GH��GDJ�YDQ�JLVWHUHQ�HHQ�YHUVFKULNNHOLMNH�JHEHXUWHQLV
KHULQQHUHQ��GLH�SODDWVYRQG�WRHQ�KLM���MDDU�RXG�ZDV��=LMQ�XLWHUVW�GRPLQDQWH�PRHGHU�ODDW�KHP�DOOHHQ�
WKXLV�WHUZLMO�]LM�HYHQ�QDDU�GH�ZLQNHO�JDDW��9RRUGDW�]H�ZHJJDDW�GUHLJW�]H��GH�MRQJHQ���3DV�RS�GDW�MH�QLHW�
LQ�MH�EURHN�SODVW����$OV�KLM�RS�HHQ�EHSDDOG�PRPHQW�GH�GUDQJ�QLHW�PHHU�NDQ�ZHHUVWDDQ��KXSW�KLM�GRRU�GH�
ZRRQNDPHU��FRQVWDQW�XULQH�YHUOLH]HQG��LQ�SDQLVFKH�DQJVW�YRRU�GH�VDQFWLH�YDQ�]LMQ�PRHGHU�� �&RQIOLFW�
GH�XULQH�QLHW�DIGRHQGH�WHJHQ�NXQQHQ�KRXGHQ�!�VSDQQLQJV�YHUKRJLQJ�YDQ�GH�LQZHQGLJH�EODDVVSLHU��
6LQGVGLHQ�PRHW�KLM�ELM�KHW�SODVVHQ�DOWLMG�DOOHHQ�]LMQ�HQ�KLM�KHHIW�UHVWXULQH���(LJHQ�DUFKLHI�

:HHIVHO� ,QZHQGLJH�EODDVVOXLWVSLHU��VSKLQFWHU�LQWHUQXV����0LGGHQKHUVHQHQ���(QGRGHUP�

&RQIOLFWDFWLHI������9HUKRJLQJ�YDQ�GH�VSDQQLQJ�YDQ�GH�VSLHU��K\SHUWRQXV���SUREOHPHQ�ELM�KHW�SODVVHQ��
]ZDNNH�VWUDDO��UHVLGX��RPGDW�GH�VOXLWVSLHU�]LFK�QLHW�YROOHGLJ�RSHQW�

%LRORJLVFKH�]LQ������9HUVWHUNLQJ�YDQ�GH�LQZHQGLJH�VOXLWVSLHU�RPGDW�GDDUGRRU�GH�XULQH�EHWHU�WHJHQJHKRXGHQ�NDQ�ZRUGHQ�

*HQH]LQJVIDVH 

7KHUDSLH 

1RUPDOLVHULQJ�VSLHUVSDQQLQJ��,Q�GH�JHQH]LQJVFULVLV�DDQYDOOHQ�YDQ�LQFRQWLQHQWLH�HQ�NUDPSHQ�

%HNNHQERGHPWUDLQLQJ��/HUHQ�VSDQQHQ�HQ�RQWVSDQQHQ�

=%6�9$1�'(�,1:(1',*(�%/$$663,(5

5(6785,1(���UHVLGX� 

• 3URVWDDW�XLWYRHUJDQJHQ�LQ�JHQH]LQJ��]ZHOOLQJ�YDQ�GH
SURVWDDW�XLWYRHUJDQJHQ��GDDUGRRU�UHVLGX�LQ�GH�EODDV��%LM
PDQQHQ�ZHOOLFKW�GH�PHHVW�YRRUNRPHQGH�RRU]DDN�YDQ
UHVLGX��]LH�S�������

• 8ULQHOHLGHUV�LQ�JHQH]LQJ��]ZHOOLQJ�YDQ�KHW�VOLMPYOLHV�YDQ
GH�XULQHOHLGHUV��GDDUGRRU��WLMGHOLMN�EHOHPPHULQJ�YDQ�GH

DIYRHU�YDQ�XULQH�HQ�YRUPLQJ�YDQ�UHVLGX 
�]LH�EODDVRQWVWHNLQJ�S�������

• 8LWZHQGLJH�EODDV�VOXLWVSLHU��KDQJHQGH�JHQH]LQJ�
YHUKRRJGH�VSDQQLQJ�YDQ�GH�EODDVVSLHU�LQ�GH
JHQH]LQJVIDVH �]LH�EHODVWLQJV�LQFRQWLQHQWLH�S�������

5(67�85,1(���DQGHUH�RRU]DNHQ*
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(LHUVWRNNHQ

'H�HLHUVWRNNHQ�KHEEHQ�GH�JURRWWH�HQ�GH�YRUP�YDQ�WZHH�
NOHLQH�SUXLPHQ�HQ�OLJJHQ�OLQNV�HQ�UHFKWV�YDQ�GH�
EDDUPRHGHU�LQ�KHW�NOHLQH�EHNNHQ��=H�EHVWDDQ�XLW�KHW�
HQGRGHUPDOH�³JHOH�OLFKDDP´��FRUSXV�OXWHXP��HQ�KHW�
PHVRGHUPDOH�EDVLVZHHIVHO��'H�RQULMSH�HLFHOOHQ��IROOLNHOV��

VWDDQ�LQ�EHSHUNW�DDQWDO�NODDU��7H�]LMQHU�WLMG�ULMSHQ�HQNHOH�XLW�
WRW�HLFHOOHQ��,Q�KHW�HLHUVWRNEDVLVZHHIVHO�ZRUGW�RYHUZHJHQG�
KHW�YURXZHOLMN�KRUPRRQ�RHVWURJHHQ�JHYRUPG�HQ�LQ�KHW�JHOH�
OLFKDDP�ZRUGW�SURJHVWDJHHQ���]ZDQJHUVFKDSVKRUPRRQ���
JHYRUPG�

(,(5672..(1

=%6�(,(5672..(1
(,(5672.&<67(��RYDULXPF\VWH����
(,(5672.78025��RYDULXPFDUFLQRRP�1 
&RQIOLFW 
9RRUEHHOGHQ 

9HUOLHV�RI�DQJVW�YRRU�YHUOLHV�YDQ�HHQ�JHOLHIG�PHQV�RI�GLHU�
« 9HUOLHV�YDQ�NLQG��HFKWJHQRRW��SDUWQHU��RXGHU��YULHQG�RI�GLHU�GRRU�GH�GRRG�RI�GRRU�YHUWUHN�

«�(HQ�NLQG�WUHNW�ZHJ�QDDU�HHQ�DQGHUH�VWDG��GH�SDUWQHU�VWHUIW�RI�JDDW�ZHJ�
 • %LM�HHQ����MDULJH�YURXZ�ZRUGW�YLD�HHQ�HFKRJUDILH�HHQ��[��FP�JURWH�F\VWH�DDQ�GH�OLQNHU�HLHUVWRN
�PRHGHU�NLQG�]LMGH��JHGLDJQRVWLVHHUG�
� &RQIOLFWJHVFKLHGHQLV�����PDDQGHQ�JHOHGHQ�RQWGHNWH�GH�YURXZ�GDW�KDDU�PRHGHU�YUHHPG�JLQJ��'H]H�
RQWURXZ�YDQ�KDDU�PRHGHU�LV�HHQ�HQRUPH�VFKRN�YRRU�KDDU��WHPHHU�RPGDW�]H�LQ�]LFK�KHW�EHHOG�YDQ�HHQ�
LGHDDO�KXZHOLMN�GUDDJW��=LM�OLMGW�GDDUGRRU�HHQ�³YHUOLHVFRQIOLFW´�RPGDW�]H�GRRU�GH]H�JHEHXUWHQLV�HPRWLRQHHO�
DIVWDQG�QHHPW�YDQ�KDDU�PRHGHU��1D���PDDQGHQ�EHsLQGLJW�GH�PRHGHU�GH�DIIDLUH�HQ�YHU]RHQW�]LM�]LFK�
ZHHU�PHW�KDDU�GRFKWHU��'H�JRHGH�YHUKRXGLQJ�LV�GDDUPHH�KHUVWHOG�HQ�GH�GRFKWHU�KHHIW�KHW�YROVWH�
YHUWURXZHQ�GDW�GH�PRHGHU�]RLHWV�QLHW�PHHU�]DO�GRHQ� �EHJLQ�YDQ�GH�KHOLQJVIDVH��'H�F\VWH�LV�RS�GDW�
PRPHQW���PDDQGHQ�HQ�QRJ�QLHW�XLWJHULMSW��'H�SDWLsQWH�EHVOLVW�WHJHQ�KHW�DGYLHV�YDQ�GH�J\QDHFRORRJ�LQ��
GH�F\VWH�WH�ODWHQ�]LWWHQ��ZDW�EHYRUGHUOLMN�LV�YRRU�GH�YHUYXOOLQJ�YDQ�HHQ�]ZDQJHUVFKDS� 

 • (HQ����MDULJH�JHSHQVLRQHHUGH�YURXZ�KHHIW�HHQ�GDWH�PHW�HHQ�PDQ�ZDDU�]H�HUJ�QDDU�XLWNLMNW�

:HHIVHO 

%LM�GH�HHUVWH�RQWPRHWLQJ�]DNW�GH�PDQ�LQ�HONDDU�GRRU�HHQ�EHURHUWH�� �9HUOLHVFRQIOLFW��UHFKWHU� �SDUWQHU�
HLHUVWRN���,Q�GH�JHQH]LQJVIDVH�YRUPW�]LFK�HHQ�HLHUVWRNVWXPRU�YDQ�����J��YROJHQV�GH�5*�HHQ�
PHWDVWDVH�YDQ�GH�GLNNH�GDUP���(LJHQ�DUFKLHI��
(LHUVWRNZHHIVHO���0HGXOOD���0HVRGHUP�

1 =LH� Dr. Hamer, Tabellenbuch S� 68 ff, 80

(LHUVWRNEDVLVZHHIVHM�
9HUOLHVFRQIOLFW *HOH�OLFKDDP�

,ntens 
YHUOLHVFRQFIOLFW
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(LHUVWRNNHQ

&RQIOLFWDFWLHI &HODIERXZ��HLHUVWRNQHFURVH��!�YRUPLQJ�YDQ�³JDWHQ´�LQ�KHW�HLHUVWRNEDVLVZHHIVHO��'LW�JDDW�PHHVWDO�
RQJHPHUNW�!�GDOLQJ�YDQ�GH�RHVWURJHHQVSLHJHO�!�RQUHJHOPDWLJH�PHQVWUXDWLH�RI�XLWEOLMYHQ�YDQ�GH�
PHQVWUXDWLH��%LM�YHUOLHVFRQIOLFW�YRRU�GH�SXEHUWHLW�NDQ�GLW�OHLGHQ�WRW�KHW�XLWEOLMYHQ�YDQ�GH�PHQVWUXDWLH�
�PHQDUFKH��

*HQH]LQJVIDVH� ���� :HGHURSERXZ��HLHUVWRNRQWVWHNLQJ��DGQH[LWLV���]ZHOOLQJ��SLMQ��9DQXLW�GH��JDWHQ��RQWZLNNHOHQ�]LFK 
ppQ�RI�PHHUGHUH�F\VWHQ��GLH�VWHHGV�YHUGHU�PHW�IXQFWLRQHHO�ZHHIVHO�GRRUJURHLHQ� ��HLHUVWRNNDQNHU��
!�PHHU�SURGXFWLH�YDQ�RHVWURJHHQ��,Q�GH�EHJLQIDVH�LV�GH�F\VWH�YHUNOHHIG�PHW�GH�EXXURUJDQHQ��ZDW�DOV�
�LQYDVLHYH�JURHL��LQ�GH�5*�IRXW�JHGLDJQRVWLVHHUG�ZRUGW���'H]H�YHUNOHYLQJHQ�PHW�GH�EXXURUJDQHQ�ODWHQ�
VSRQWDDQ�ORV��ZDQQHHU�GH�F\VWH�QD���PDDQGHQ�HHQ�HLJHQ�EORHGYRRU]LHQLQJ�KHHIW�RSJHERXZG��+HW�
EHVWH�LV�RP�WH�ZDFKWHQ�PHW�RSHUDWLH��DOV�GLW�DO�QRGLJ�LV��WRW�GH]H�F\VWH�KHOHPDDO�XLWJHULMSW�LV�

%LRORJLVFKH�]LQ��  ([WUD�HLHUVWRNEDVLVZHHIVHO�� �WXPRU��SURGXFHHUW�PHHU�RHVWURJHHQ��'DDUGRRU�NULMJW�GH�YURXZ 
PHHU�VH[XHOH�]LQ��OLELGR���=H�]LHW�HU�MRQJHU�XLW�HQ�KHHIW�HHQ�EHWHUH�HLVSURQJ��GXV�PHHU�NDQV�RP�
]ZDQJHU�WH�ZRUGHQ� �WHU�FRPSHQVDWLH�YDQ�KHW�YHUOLHV�

2SPHUNLQJ  �(HQ�HLHUVWRNF\VWH�KRXGW�HHQ�YURXZ�MRQJ�GRRU�GH�KRJH�RHVWURJHHQVSLHJHO�
/LQNV��RI�UHFKWVKDQGLJKHLG�]LMQ�YDQ�WRHSDVVLQJ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW�
2SHUDWLH�ZDQQHHU�GH�HLHUVWRNWXPRU�WH�JURRW�HQ�VWRUHQG�LV�

(1'20(75,26(
=HOIGH�=%6�DOV�KLHUERYHQ�
'H�5*�LV�YDQ�PHQLQJ�GDW�KHW�ELM�HQGRPHWULRVH�RP�EDDUPRHGHUVOLMPYOLHVFHOOHQ�JDDW��
(QGRPHWULRVH�FHOOHQ�]LMQ�YROJHQV�'U��+DPHU�HFKWHU�HLHUVWRNFHOOHQ�

)DVH 7RHVWDQG�QD�JHQH]LQJVIDVH��ZDQQHHU�HHQ�ULMSHQGH�HLHUVWRNF\VWH�GRRU�KHW�6\QGURRP��RSJHSRPSW��
ZRUGW��NDQ�]H�GRRU�HHQ�RQJHYDO��HHQ�VWRRW��RI�VFKRNNHQ�XLWHHQ�VSDWWHQ�RPGDW�]H�VOHFKWV�PHW�HHQ�
VRRUW�YDQ�]DFKWH�KXLG��WXQLFD�DOEXJLQHD��RPPDQWHOG�LV��'H]H�FHOOHQ�YHUVSUHLGHQ�]LFK�GDQ�LQ�GH�
EXLNKROWH�ZDDU�GH�HLHUVWRNFHOOHQ�YHUGHU�JURHLHQ�HQ�UHJHOPDWLJ�F\FOXVDIKDQNHOLMNH�V\PSWRPHQ�
YHURRU]DNHQ��!�.UDPSDFKWLJH�RQGHUEXLNSLMQ�YRRU�RI�JHGXUHQGH�GH�PHQVWUXDWLH��G\VPHQQRUUKRH��

2SPHUNLQJ +HW�XLWVSUHLGHQ�YDQ�GH]H�HLHUVWRNFHOOHQ�RS�³YUHHPG´�WHUUHLQ�LV�HQLJV]LQV�WH�YHUJHOLMNHQ�PHW�ZDW�
PHQ�LQ�GH�5*�
XLW]DDLLQJHQ
�QRHPW��0DDU�GLW�SURFHV�LV�KHOHPDDO�QLHW�
NZDDGDDUGLJ��

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW�
=LH�KLHURQGHU�PLGGHOHQ�YRRU�HLHUVWRNNHQ�

9528:(/,-.(�21958&+7%$$5+(,'���8,7%/,-9(1�9$1�'(�0(16758$7,(�
�DPHQRUUHH����215(*(/0$7,*(�%/2(',1*(1�±�9(50,1'(5'�/,%,'2�
0RJHOLMNH�RRU]DNHQ
• 9HUJLIWLJLQJ��GRRU�FKHPR��VWUDOLQJ��YDFFLQDWLHV��JHQ�
WHFKQLHN�HQ]�

• $OJHPHQH�V\PSDWKLFRWRQLH���OXVW��NDQ�MH�DOOHHQ�PDDU
KHEEHQ�LQ�RQWVSDQQLQJ��'H�³RQWYDQJHQGH´�PRHW�]LFK�LQ�GH�
³UXVWVWDQG´�EHYLQGHQ��'H�³YHUZHNNHU´�YRRU]LHW�LQ�GH�³DFWLYL�
WHLWVSRRO´��-DJHUV�ZHWHQ�GDW�UHHsQ�VOHFKWV�QDNRPHOLQJHQ�
NXQQHQ�NULMJHQ�ZDQQHHU�KHW�ZRXG�LQ�UXVW�LV��7H�YHHO�ODZDDL��
ZHJHQ��DXWR
V��GUXNWH�YHUKLQGHUHQ�KHW�GUDFKWLJ�ZRUGHQ�

• 9URXZHOLMN�VH[XHHO�WHUULWRULXP�YHUOLHVFRQIOLFW�LQ�FRQ�
IOLFWDFWLHYH�IDVH� (HQ�WHUULWRULXPFRQIOLFW�LQ�GH�OLQNHU��YURXZH�
OLMNH��KHUVHQKHOIW�EORNNHHUW�GH�IXQFWLH�YDQ�KHW�YURXZHOLMN�WHUULWR�
ULXPEHUHLN��!�+HW�ZLMIMH�ZRUGW�GDQ��PDQQHOLMN���RPGDW�PHQ�YDQ�
XLW�GH�UHFKWHU�KHUVHQKHOIW�JDDW�UHDJHUHQ���YHUPDQQHOLMNLQJ�����
�³G\QDPLVHULQJ´��GH�YURXZHOLMNH�PDQDJHU��HYW��KRPRVH[XDOLWHLW�
HQ]����!�'DOLQJ�YDQ�KHW�RHVWURJHHQ�!�XLWEOLMYHQ�YDQ�GH�HLVSURQJ�
� �VHFXQGDLUH�DPHQRUUHH��!�RQYUXFKWEDDUKHLG���
�=LH�RRN�OLWHUDWXXU�YDQ�'U��+DPHU�
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• 9HUPLQGHUGH� IXQFWLH� YDQ�GH� HLHUVWRNNHQ��FRQIOLFW�
DFWLHYH�IDVH��DIERXZ�YDQ�HLHUVWRNZHHIVHO��HLHUVWRNQHFURVH����
!�³*DWHQ´�LQ�KHW�EDVLVZHHIVHO�!�YHUNOHLQLQJ�YDQ�GH�HLHUVWRN��
!�YHUPLQGHULQJ�YDQ�GH�RHVWURJHHQVSLHJHO�!�RQUHJHOPDWLJH�
PHQVWUXDWLH��XLWEOLMYHQ�YDQ�GH�PHQVWUXDWLH��� �SULPDLUH�DPH�
QRUUHH��!�RQYUXFKWEDDUKHLG�RI�YHUPLQGHUGH�YUXFKWEDDUKHLG�

• 7H�ZHLQLJ�OLFKDDPVYHW��RHVWURJHHQ�ZRUGW�RRN�LQ�KHW
YHWZHHIVHO�DDQJHPDDNW��'LNNH�YURXZHQ�HQ�PDQQHQ�KHE�

EHQ�HHQ�YHUKRRJGH�RHVWURJHHQVSLHJHO��9RRU�HHQ�]ZDQJHU�
VFKDS�LV�PLQLPDDO������YHWZHHIVHO�QRGLJ�

• *HEORNNHHUGH�HLOHLGHU��YHUNOHYLQJ��YHUVFKURPSHOLQJ�RI
OLWWHNHQZHHIVHO� LQ�GH�HLOHLGHU�GRRU�UHFLGLYHUHQGH�
FRQIOLFWHQ�!�RQYUXFKWEDDUKHLG���=LH�S������

• +\SRI\VH�±�DNWLHYH�IDVH��JHVWHJHQ�SURODFWLQHSURGXFWLH�
�=LH�S�������
7KHUDSLH�LQ�RYHUHHQVWHPPLQJ�PHW�GH�RRU]DDN�

,Q�RQ]H�FXOWXXU��GLH�MHXJG�HQ�G\QDPLHN�RYHUZDDUGHHUW��
JHOGW�VH[XHOH�YHUPLQGHUGH�]LQ�DOV�³]LHNWH´��9DQXLW�
ELRORJLVFK�VWDQGSXQW�LV�GH�YUXFKWEDUH�OHHIWLMG�KHW�PRPHQW�
YRRU�OLELGR��HFKWHU�QLHW�GH�SHULRGH�HUQD��+HW�VFKLMQW�GDW�GH�
QDWXXU�HUYRRU�]RUJW�GDW�KHW�VH[XHOH�YHUODQJHQ�YHUGZLMQW��
'RRU�GH�ZLVVHOLQJ�YDQ�RHVWURJHHQ�QDDU�WHVWRVWHURQ�JDDW�GH�
YURXZ�PHW�GH�MDUHQ�ULFKWLQJ�PDQ�HQ�GH�PDQ�ULFKWLQJ�YURXZ��
,N�GHQN�GDW�ZH�GLW�IHLW�ZHONRP�NXQQHQ�KHWHQ�HQ�RQV�HURYHU�
NXQQHQ�YHUKHXJHQ�GULIW�HQ�HURV�DFKWHU�RQV�WH�ODWHQ��0HW�

KHW�YHUGZLMQHQ�YDQ�GH]H�DIKDQNHOLMNKHLG�LV�GH�ZHJ�YULM�YRRU�
QLHXZH�HUYDULQJHQ�HQ�KRUL]RQQHQ��0DQQHQ�HQ�YURXZHQ�GLH�DO�
YRRU�GH�RYHUJDQJ�JHHQ�VH[XHOH�]LQ�PHHU�KHEEHQ��NXQQHQ�EOLM�
]LMQ�KXQ�YULMKHLG�DO�HHUGHU�JHYRQGHQ�WH�KHEEHQ��/DWHQ�ZH�RQV�
QLHW�ODWHQ�DDQSUDWHQ�GDW�KLHU�LHWV�QLHW�NORSW�
:DQQHHU�PHQ�XLW�RRJSXQW�YDQ�SDUWQHUVFKDS�RI�DQGHUH�
UHGHQHQ�WRFK�QDDU�HHQ�RRU]DDN�ZLO�]RHNHQ��NRPHQ�DOOH�
KLHUERYHQ�JHQRHPGH�RRU]DNHQ�EHKDOYH�GH��JHEORNNHHUGH�
HLOHLGHUV��LQ�DDQPHUNLQJ�

,Q�GH�OHHIWLMG�YDQ���������MDDU�YROWUHNW�]LFK�ELM�GH�YURXZ�³GH�
ZLVVHO´�RI�PHQRSDX]H��'H�RHVWURJHHQSURGXFWLH�GDDOW�]RGDQLJ�
GDW�GH�HLVSURQJ�HQ�GH�PDDQGHOLMNVH�EORHGLQJ�XLWEOLMYHQ��9HOH��
QLHW�DOOH�YURXZHQ��KHEEHQ�LQ�GH]H�SHULRGH�ODVW�YDQ�RSYOLHJHUV��
]ZHHWYODJHQ��VWHPPLQJVZLVVHOLQJHQ��VODDSVWRRUQLVVHQ��
GXL]HOLJKHLG��RVWHRSRURVH��9DQXLW�KHW�RRJSXQW�YDQ�GH���
ELRORJLVFKH�QDWXXUZHWWHQ�LV�GH]H�ZLVVHO�ELM]RQGHU�DOV�ZH�GH�
YHUDQGHULQJHQ�LQ�GH�KHUVHQHQ�EHNLMNHQ��UHFKWVKDQGLJH�
YURXZHQ�UHDJHUHQ�QRUPDDO�PHW�KXQ�OLQNHU�� �YURXZHOLMNH�
KHUVHQKHOIW���(HQ�GDOLQJ�YDQ�GH�RHVWURJHHQVSLHJHO�JDDW�
JHSDDUG�PHW�KHW�VWLMJHQ�YDQ�GH�WHVWRVWHURQVSLHJHO��!�
³9HUPDQQHOLMNLQJ´�YDQ�GH�YURXZ��]LM�JDDW�UHDJHUHQ�YDQXLW�GH�
UHFKWHU��PDQQHOLMNH�KHUVHQKHOIW���+LHUGRRU�YHUOLH]HQ�VSHFLILHN�
YURXZHOLMNH�FRQIOLFWHQ�KXQ�EHODQJ��'H�YURXZ�HUYDDUW�]LFK]HOI�
DOV��PDQ���$FWLHYH�+DPHUVH�+DDUGHQ��RQRSJHORVWH�FRQIOLFWHQ��
LQ�GH�YURXZHOLMNH�KHUVHQKHOIW�ZRUGHQ�RQEHODQJULMN�RI�³ORVVHQ�
RS´�GRRU�GH�KRUPRRQRPVODJ�� ��KRUPRRQ�PDQQHOLMN����(HQ�
YURXZ�NDQ�HFKWHU�GRRU�HHQ�FRQIOLFW�RS�GH�YURXZHOLMNH�
KHUVHQKHOIW�YRRUWLMGLJ�LQ�GH�RYHUJDQJ�NRPHQ�� �³FRQIOLFW�
PDQQHOLMN����'H�VLWXDWLH�LV�YRRU�EHLGH�W\SHV�KHW]HOIGH��GH�
YURXZ�YRHOW�]LFK�PDQQHOLMN�HQ�RQWZLNNHOW�PDQQHOLMNH�WUHNNHQ��
�³0DQQHOLMN´�EHWHNHQW�LQ�KHW�ZHUN�YDQ�'U��+DPHU��DFWLHI�
G\QDPLVFK�RQGHUQHPHQG�DDQYDOOHQG����
• =ZHWHQ��V\PSWRRP�YDQ�GH�JHQH]LQJVIDVH��GRRU�GH�KRU�
PRRQRPVODJ�ORVVHQ�JHVODFKWVVSHFLILHNH�FRQIOLFWHQ�RS�
• 2VWHRSRURVH��9URXZHQ�]LMQ�YDDN�QLHW�YHU]RHQG�PHW�KXQ
YHUPLQGHUGH�OLFKDPHOLMNH�DDQWUHNNHOLMNKHLG��!�*HJHQHUDOL�

VHHUG�HLJHQZDDUGHFRQIOLFW�!�DIERXZ�YDQ�ERWZHHIVHO��
=RDOV�SXEHUV�GRRU�KHW�³RSVFKLHWHQ´�YDQ�GH�JHVODFKWV�
KRUPRQHQ�LQ�HHQ�³QLHXZH�IDVH´�WHUHFKWNRPHQ��]R�NRPHQ�
YURXZHQ�LQ�GH�PHQRSDX]H�RRN�LQ�HHQ�QLHXZH�IDVH��
6WHPPLQJVZLVVHOLQJHQ��GHSUHVVLH��VODDSVWRRUQLVVHQ�GRRU��
ZLVVHOLQJ�YDQ�GH�GRPLQDQWLH�YDQ�GH�KHUVHQKHOIWHQ���
9HUKRJLQJ�YDQ�KHW�DDQWDO�ORQJHPEROLsQ��KDUWLQIDUFWHQ�RI�
EHURHUWHQ�GRRU�RSORVVLQJ�YDQ�MDUHQODQJH�DFWLHYH�FRQIOLFWHQ�����
3UREOHPDWLVFK�LV�GH�ZLVVHO�RRN�YRRU�GH�SDUWQHU��GLH�SORWV�
PHW�HHQ�³PDQ´�WH�GRHQ�KHHIW��,Q�LHGHU�JHYDO�QLHW�PHHU�PHW�
GH�YURXZ�YDQ�YRRUGLHQ�
0DQQHQ�NRPHQ�ODWHU�LQ�GH�ZLVVHO�GDQ�YURXZHQ�����M��GDOLQJ�
YDQ�KHW�WHVWRVWHURQ��!�YHUYURXZHOLMNLQJ�YDQ�GH�PDQ��'H]H�
WLMG��WRW�GH�PDQ�RRN�³JHZLVVHOG´�KHHIW��LV�ELM]RQGHU�NULWLHN�
YRRU�GH�UHODWLH��VFKHLGLQJHQ���
1D�GH�ZLVVHO�]LMQ�JHPRHGVWRHVWDQG�HQ�JH]RQGKHLG�RSQLHXZ�
VWDELHO���GH�JHOLMNPRHGLJKHLG�YDQ�GH�RXGHUGRP���

7KHUDSLH
• 'H]H�QLHXZH�OHYHQVIDVH�ZHONRP�KHWHQ�
•  $IILUPDWLHV���0LMQ�FRQIOLFWHQ�]LMQ�]LFK�DDQ�KHW�RSORVVHQ�
GH]H�NODFKWHQ�JDDQ�YRRUELM��(HQ�QLHXZH�WLMG�EHJLQW��

• 1DWXXUOLMNH�KRUPRQHQ��EY��YROJHQV��'U��/HH��'U��3ODWW�
'U��/HQDUG��'U��5LPNXV�
 �'H�5*�HQ�RRN�ZLM�YHUJDWHQ�WRW�QRJ�WRH�GH�EHVOLVVHQGH�URO
YDQ�SURJHVWHURQ�

9(50,1'(5'�/,%,'2��IULJLGLWHLW�*

0(123$8=$/(�./$&+7(1��FOLPDFWHULVFK�V\QGURRP�
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�=%6�(1'2'(50$/(�(,(5672.�'(/(1�

.,(0&(/78025��WHUDWRRP���29$5,((/�$%&(6���GHUPRwGF\VWH�1 

,Q�GH]H��VSHFLDOH�WXPRU��YLQGW�PHQ�QDDVW�HQGRGHUPDDO�ZHHIVHO�YDDN�RRN�KXLG�HQ�KDUHQ��'DDURP�ZRUGW�KHW�RRN�DOV�HHQ�
HQRUP�DIVFKXZHOLMNH�WXPRU�EHVFKRXZG��9ROJHQV�'U��+DPHU�RQWVWDDW�GH]H�WXPRU�YDQXLW�YDQ�KHW�JHOH�OLFKDDP��FRUSXV�
OXWHXP���'H�WXPRU�LV�HHQ�SULPLWLHYHUH�YRUP�YDQ�GXSOLFDWLH�RI�YRRUWSODQWLQJ��'H]H�YRUP�YDQ�YRRUWSODQWHQ�YLQGW�PHQ�ELM�GH�
HHQYRXGLJVWH�OHYHQVVRRUWHQ�]RDOV�EDFWHULsQ��'H�FHOGHOLQJ�YHUORRSW�YROJHQV�HHQ�V\PSDWKLFRWRRQ�RXG�KHUVHQVFKHPD�

&RQIOLFW 
9RRUEHHOG 

=HHU�]ZDDU�YHUOLHVFRQIOLFW�YDQ�HHQ�PHQV�RI�GLHU�
« 9HUOLHV�YDQ�HHQ�JHOLHIGH�RI�GLHU��YHUOLHV�YDQ�HHQ�GLHUEDUH��HHQ�YULHQG�RI�SDUWQHU��GRRU�GRRG��
VFKHLGLQJ��VWULMG��FRPD��KXZHOLMN��

:HHIVHO 
&RQIOLFWDFWLHI 

(QGRGHUP���%LM�YURXZHQ�XLWJDDQGH�YDQ�KHW�JHOH�OLFKDDP��
*URHL�YDQ�HHQ�WHUDWRRP�

%LRORJLVFKH�]LQ�������9HUPHHUGHULQJ�GRRU�GXSOLFDWLH�]RGDW�KHW�YHUOLHV�VQHO�JHFRPSHQVHHUG�NDQ�ZRUGHQ��
*HQH]LQJVIDVH�������6OHFKWV�ODQJ]DPH�JURHLVWRS�YDQZHJHQ�HPEU\RQDOH�JURHL�LPSXOV��9RUPLQJ�YDQ�HHQ�RYDULHHO�DEFHV��

�WXPRUDIERXZ�GRRU��VFKLPPHO�EDFWHULsQ��'HUPRwGF\VWH��KROOH�UXLPWH�QD�DIJHVORWHQ�JHQH]LQJ��
7KHUDSLH�����������������&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��

�� =LH��'U��+DPHU��7DEHOOHQEXFK�S����

•  ��1DWXXUOLMNH�KRUPRQHQ�YROJHQV�'U��/HH��'U��3ODWW��'U�
/HQDUG��'U��5LPNXV�

• <DPZRUWHO��PDFDNQRO��JLQVHQJ���KRS��ELHU���VWXLIPHHO�

 •  �� 7KHH��EORHVHP�YDQ�KRS��GXL]HQGEODG�

 • 6HJPHQWPDVVDJH��YRHWUHIOH[]RQHPDVVDJH�
KHLOLJEHHQ���GDUPPDVVDJH

0LGGHOHQ�YRRU�HLHUVWRN

'H�EDDUPRHGHU��XWHUXV��LV�HHQ�SHHUYRUPLJH�KROOH�VSLHU�
�P\RPHWULXP���EHVWDDQGH�XLW�KHW�EDDUPRHGHUOLFKDDP�
�FRUSXV�XWHUL��HQ�GH�EDDUPRHGHUKDOV��FHUYL[�XWHUL��GLH�LQ�
GH�VFKHGH�XLWNRPW��%DDUPRHGHU�HQ�HLOHLGHUV�]LMQ�ELQQHQLQ�
EHNOHHG�PHW�HQGRGHUPDDO�VOLMPYOLHV��HQGRPHWULXP���

(QNHO�LQ�KHW�JHELHG�YDQ�GH�EDDUPRHGHUKDOV�OLJW�GDDURYHU�
HFWRGHUPDDO�SODWHQHSLWKHHO�
'H�HLOHLGHU�YDQJW�KHW�HL�YDQ�GH�HLHUVWRN�RS�HQ�OHLGW�KHW�
QDDU�GH�EDDUPRHGHU��'DDU�NDQ�KHW�]LFK�QHVWHOHQ�LQ�KHW�
EDDUPRHGHUVOLMPYOLHV�HQ�RQWZLNNHOW�KHW�]LFK�YHUGHU�WRW�HHQ�
EDE\�

(,/(,'(56�(1�%$$502('(5

%DDUPRHGHUKDOVVOLMPYOLHV�
9URXZHOLMN�VH[XHHO�
IUXVWUDWLHFRQIOLFW�RI�
YURXZHOLMN�WHUULWRULXP�
YHUOLHV�FRQIOLFW

%DDUPRHGHUOLFKDDP�HQ�
HLOHLGHUVOLMPYOLHV�
&RQIOLFW�URQG��
YURXZHOLMNKHLG
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=%6�',(3/,**(1'�%$$502('(5��(1�(,/(,'(56/,-09/,(6

%$$502('(56/,-09/,(6�.$1.(5��XWHUXV�DGHQR�FD�����
FRUSXVFDUFLQRRP���HQGRPHWULXPFDUFLQRRP����
%$$502('(56/,-09/,(69(5',..,1*��HQGRPHWULXPK\SHUSODVLH�1 

&RQIOLFW* &RQIOLFW�URQG�KHW�YURXZ�]LMQ��YROJHQV�5DLQHU�.|UQHU���0HQ�YRHOW�]LFK�DOV�YURXZ�QLHW�
JHUHVSHFWHHUG��RI�RQWHHUG��EHOHGLJG�RI�EHVPHXUG��&RQIOLFWGRPHLQ��SDUWQHUVFKDS��PDQQHQ��
VH[XDOLWHLW��YROJHQV�'U��+DPHU���KDWHOLMN��KDOIJHQLWDDO�FRQIOLFW���

9RRUEHHOGHQ  • (HQ����MDULJH�YURXZ�KHHIW�GH�ODDWVWH�MDUHQ�VWHHGV�PLQGHU�]LQ�LQ�VH[��+DDU�PDQ�KHHIW�HFKWHU
QRJ�HHQ�VWHUN�YHUODQJHQ�HQ�ZLO�WDPHOLMN�YDDN�JHVODFKWVJHPHHQVFKDS�PHW�KDDU��+RHZHO�KLM�
QLHW�YHHOHLVHQG�LV��HUYDDUW�]LM�GDDUELM�HHQ�YURXZHOLMNKHLGVFRQIOLFW�ZDW�KHW�EDDUPRHGHUVOLMPYOLHV�
WUHIW���*HQH]LQJVIDVH��LQ�GH�]RPHU�JDDW�]H�PHW�WZHH�YULHQGLQQHQ�RS�YDNDQWLH��'H�GULH�KHEEHQ�
GLHSJDDQGH�JHVSUHNNHQ�HQ�EHJULMSHQ�HONDDU�]HHU�JRHG��3ORWVHOLQJ�KHHIW�]H�GDDUQD�JHGXUHQGH�
WZHH�ZHNHQ�VWHUNH�DIVFKHLGLQJ�HQ�OLMGW�]H�DDQ�QDFKWHOLMN�]ZHWHQ� �(LJHQ�DUFKLHI�

 • (HQ����MDULJH�YURXZ�OHHIW�DO����MDDU�RQJHKXZG�VDPHQ�PHW�KDDU�SDUWQHU��=LM�OLMGW�HURQGHU�GDW
KDDU�SDUWQHU�QLHW�ZLO�WURXZHQ��1�D�Y��HHQ�MXELOHXP�KHHIW�GH�IDPLOLH�YDQ�GH�PDQ�HHQ�IDPLOLHNURQLHN�
JHPDDNW��PHW�HHQ�VWDPERRP�ZDDULQ�GH�SDWLsQWH�QLHW�YRRUNRPW��'H�SDWLsQWH�LV�JHVFKRNW�HQ�YRHOW�
]LFK�YHUQHGHUG��=H�YRHOW�]LFK�QLHW�HUNHQG�DOV�YURXZ� ��YURXZHOLMNKHLGVFRQIOLFW���!�9HUGLNNLQJ�YDQ�
KHW�VOLMPYOLHV�GRRU�FHOYHUPHHUGHULQJ��'H�SDWLsQWH�NRPW�LQ�JHQH]LQJ�DOV�KDDU�SDUWQHU�WRFK�HHQ�
KXZHOLMNVDDQ]RHN�GRHW��!�0HW�HHQ�VWHUNH�PDDQGHOLMNVH�EORHGLQJ�ZRUGW�KHW�YHUGLNWH�VOLMPYOLHV�
XLWJHVWRWHQ��!�'H�SDWLsQWH�]ZHHW�
V�QDFKWV�HQ�YRHOW�]LFK�]HHU�]ZDN���(LJHQ�DUFKLHI�

 • 1D�GH�VFKHLGLQJ�YDQ�KDDU�PDQ�GLH�DOFRKROLVW�LV��YLQGW�GH����MDULJH�YURXZ�HHQ�OLHYH�PDQ�ZDDUYDQ

1 1 =LH� Dr. Hamer, Tabellenbuch S��24, 35

%DDUPRHGHUKDOVVOLMPYOLHV
9URXZHOLMN�VH[XHHO�IUXVWUDWLHFRQIOLFW�RI�
YURXZHOLMN�WHUULWRULXPYHUOLHV�FRQIOLFW

%DDUPRHGHUOLFKDDP�HQ�
HLOHLGHUVOLMPYOLHV�&RQIOLFW�URQG�
YURXZHOLMNKHLG

*ODGGH�EDDUPRHGHUOLFKDDPVSLHU�
&RQIOLFW�RQJHZHQVW�]ZDQJHU�WH�]LMQ�RI�
QLHW�]ZDQJHU�NXQQHQ�ZRUGHQ�RI�QLHW�
NXQQHQ�EDUHQ�

$IEHHOGLQJ�QDDU�GH�JUDILHN�YDQ�'U��+DPHU��:HWHQVFKDSSHOLMNH�7DEHO�GHU�1HXHQ�0HGL]LQ��RPVODJ�S�����UHFKWV�RQGHU���8LWJHYHULM���$PLFL�'L�'LUN 
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]LM�YHHO�KRXGW��'H]H�YHUODDW�KDDU�]RQGHU�DDQNRQGLJLQJ�RI�ZDDUVFKXZLQJ�� �&RQIOLFW�URQG�GH�
YURXZHOLMNKHLG��:DQQHHU�]H�GH]H�JHEHXUWHQLV�YHUZHUNW�KHHIW��NULMJW�]H�HHQ�EORHGLQJ��RIVFKRRQ�
]H�DO�ODQJ�JHHQ�PHQVWUXDWLH�PHHU�KDG�� �*HQH]LQJVIDVH��'H�J\QDHFRORRJ�GRHW�HHQ�FXUHWWDJH���
%LM�KHW�KLVWRORJLVFK�RQGHU]RHN�YLQGW�PHQ��NZDDGDDUGLJH�FHOOHQ���,Q�HHQ�ODWHUH�RSHUDWLH�YHUZLM���
GHUW�PHQ�]RZHO�GH�EDDUPRHGHU�DOV�GH�HLHUVWRNNHQ���(LJHQ�DUFKLHI�

 • (HQ����MDULJH�YURXZ�OHHIW�VLQGV����MDDU�VDPHQ�PHW�HHQ�PDQ��+LM�VSUHHNW�RYHU�WURXZHQ�
3ORWVHOLQJ�YHUGZLMQW�KLM�PHW�HHQ�DQGHUH�YURXZ�� �&RQIOLFW�URQG�GH�YURXZHOLMNKHLG��
�=LH�'U��+DPHU��*ROGHQHV�%XFK�%G�����S������

:HHIVHO� %DDUPRHGHUVOLMPYOLHV���(QGRGHUP�

&RQIOLFWDFWLHI 9�HUKRJLQJ�YDQ�GH�IXQFWLH��LQ�GH�EDDUPRHGHUKROWH��FDYXP�XWHUL��JURHLW�HHQ�EORHPNRRODFKWLJH�WXPRU 
YDQ�KHW�VHFUHWRULVFKH�RI�HHQ�YODNJURHLHQGH�WXPRU�YDQ�KHW�UHVRUSWLHYH�W\SH��
9ODNJURHLHQGH�WXPRU� ��VOLMPYOLHVYHUGLNNLQJ���HQGRPHWULXPK\SHUSODVLH��

%LRORJLVFKH�]LQ��� ��9HUGLNNLQJ�YDQ�KHW�VOLMPYOLHV��]RGDW�KHW�HL�EHWHU�NDQ�QHVWHOHQ��YODNJURHLHQGH�WXPRU����
3URGXFWLH�YDQ�PHHU�VOLMP��]RGDW�GH�RQJHZHQVWH�VLWXDWLH��JHEHXUWHQLV��VQHOOHU�XLWJHVFKHLGHQ�NDQ�
ZRUGHQ��EORHPNRRODFKWLJH�WXPRU��

*HQH]LQJVIDVH����������� 1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��EDDUPRHGHURQWVWHNLQJ��HQGRPHWULWLV���$IERXZ�JHGXUHQGH�GH�
PHQVWUXDWLH��]HHU�VWHUNH�EORHGLQJ�ELM�DIERXZ�YDQ�KHW�YHUGLNWH�VOLMPYOLHV�RI�DIERXZ�YDQ�GH�
WXPRU�PHW�YORNNHQ�VOLMPYOLHV�LQ�KHW�EORHG��2I�DIERXZ�EXLWHQ�GH�PHQVWUXDWLH��VWLQNHQGH�
DIVFKHLGLQJ��IOXRU�YDJLQDOLV��PHW�HYW��OLFKWH�EORHGLQJ��,Q�EHLGH�JHYDOOHQ��QDFKW]ZHWHQ�HQ�SLMQ�

*HQH]LQJVFULVLV 5LONRRUWV�HQ�NRXGHJHYRHO��VWHUNH�SLMQ��VWHUNH�EORHGLQJHQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV� 
$IILUPDWLHV����:DW�LN�HUYDUHQ�KHE�ZDV�HUJ��WRFK�ZHQV�LN�PLM�WH�ULFKWHQ�RS�GH�WRHNRPVW����:DW�
JHEHXUG�LV��LV�]LQYRO��,N�NDQ�QX�RSQLHXZ�EHJLQQHQ�HQ�DOOHV�DFKWHU�PLM�ODWHQ���
5HLQLJLQJVULWXHHO��EY��LQ�GH�YRUP�YDQ�HHQ�EDG���  
=LH�RRN�KLHURQGHU��PLGGHOHQ�YRRU�GH�EDDUPRHGHU�

(,/(,'(521767(.,1*��VDOSLQJLWLV��DGQH[LWLV� 

=HOIGH�=%6�DOV�KLHUERYHQ�

9RRUEHHOG  • (HQ����MDULJH�OHHUOLQJH�ZRUGW�GRRU�HHQ�PDQ�WRW�JHVODFKWVJHPHHQVFKDS�JHGZRQJHQ�� �&RQIOLFW�URQG
GH�YURXZHOLMNKHLG��=H�NRPW�LQ�JHQH]LQJ�ZDQQHHU�]H�KXOS�NULMJW�YDQ�HHQ�SV\FKRWKHUDSHXWH�GLH�KDDU�
KHOSW�GH�VFKRN�WH�YHUZHUNHQ��!�1X�NULMJW�]H�NRRUWV�HQ�KHYLJH�EXLNSLMQ��'H�HLOHLGHURQWVWHNLQJ�ZRUGW�LQ�
KHW�]LHNHQKXLV�PHW�HHQ�KRJH�GRVLV�DQWLELRWLFD�EHKDQGHOG���(LJHQ�DUFKLHI�

:HHIVHO (LOHLGHUVOLMPYOLHV���(QGRGHUP�

&RQIOLFWDFWLHI  9HUKRJLQJ�YDQ�GH�IXQFWLH��FHOWRHQDPH�LQ�KHW�HLOHLGHUVOLMPYOLHV�!�VOLMPYOLHVYHUGLNNLQJ��DGHQR�FD���
!�9HUPHHUGHUGH�SURGXFWLH�YDQ�VOLMP�

%LRORJLVFKH ]LQ�  ��,Q�PHHU�VOLMP�NXQQHQ�GH�]DDGFHOOHQ�EHWHU�QDDU�ERYHQ�]ZHPPHQ�LQ�GH�HLOHLGHU��2I�QD�GH�EHYUXFK�
WLQJ�NDQ�KHW�EHYUXFKWH�HL�EHWHU�JHWUDQVSRUWHHUG�ZRUGHQ�QDDU�GH�EDDUPRHGHU�

*HQH]LQJVIDVH   �(LOHLGHURQWVWHNLQJ��WXEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�GH�VOLMPYOLHVYHUGLNNLQJ�GRRU�VFKLPPHOV 
RI�VFKLPPHOEDFWHULsQ��$DQ�KHW�EHJLQ�YDQ�GH�JHQH]LQJVIDVH�NDQ�GH�HLOHLGHU�YHUVWRSW�UDNHQ�
GRRU�GH�KHOLQJV]ZHOOLQJ��]HNHU�ELM�³KHW�V\QGURRP´���(WWHULJ�YHUOLHV�YLD�GH�VFKHGH��IOXRU�
YDJLQDOLV��RI�DIVFKHLGLQJ�LQ�GH�EXLNKROWH��.RRUWV��SLMQ��QDFKW]ZHWHQ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ���
=LH�RRN�KLHURQGHU��PLGGHOHQ�YRRU�GH�EDDUPRHGHU�
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9RRUEHHOGHQ  • (HQ����MDULJH�YURXZ�ZRUGW�YHUOLHIG�RS�HHQ�DDQWUHNNHOLMNH�MRQJHPDQ��+HW�LV�KDDU�HHUVWH�JURWH�OLHIGH�
9DQ�GH�HQH�GDJ�RS�GH�DQGHUH�ODDW�KLM�KDDU�YDOOHQ��2QGDQNV�]LMQ�EHORIWH�KDG�KLM�KHW�QLHW�XLWJHPDDNW�
PHW�HHQ�HHUGHUH�YULHQGLQ��1X�JDDW�KLM�ZHHU�QDDU�KDDU�WHUXJ��+HW�PHLVMH�YRHOW�]LFK�DOV�YURXZ�
RQWHHUG��!�&HOWRHQDPH�LQ�KHW�HLOHLGHUVOLMPYOLHV��$OV�]H�RYHU�GH]H�EUHXN�KHHQ�NRPW��NULMJW�]H�NRRUWV���
� �JHQH]LQJVIDVH� �HLOHLGHURQWVWHNLQJ���2PGDW�GH�KHOH�EXLNKROWH�YRO�HWWHU�]LW��EHVOXLW�GH�DUWV�WRW�
HHQ�VSRHGRSHUDWLH��'RRU�HHQ�ODWHUH��RSQLHXZ�RQJHOXNNLJH�DIIDLUH�PHW�GH]H�PDQ��HUYDDUW�]H�
RSQLHXZ�HHQ�UHFLGLHI��(HQ�SDDU�ZHNHQ�ODWHU�NRPW�]H�ZHHU�LQ�JHQH]LQJ��(U�ZRUGHQ�YHUNOHYLQJHQ�LQ�
GH�HLOHLGHU�YDVWJHVWHOG���(LJHQ�DUFKLHI�

)DVH  �5HFLGLYHUHQG�FRQIOLFW�RI�KDQJHQGH�JHQH]LQJ��(WWHULJH�ZHHIVHOYHUVPHOWLQJ�DDQ�GH�RYHUJDQJ�YDQ�GH�
HLOHLGHU�QDDU�GH�HLHUVWRN��ILPEULD�RYDULFD���$INDSVHOLQJ�HQ�YHUNOHYLQJHQ�DOV�JHYROJ�YDQ�UHFLGLHYHQ��
*HYROJ��RQYUXFKWEDDUKHLG��LQIHUWLOLWHLW��

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�]RGDW�GH�JHQH]LQJ�ZRUGW�
YROWRRLG�
=LH�KLHUERYHQ��EDDUPRHGHUVOLMPYOLHVNDQNHU�HQ�]LH�KLHURQGHU��PLGGHOHQ�YRRU�GH�EDDUPRHGHU��

(,/(,'(5=:$1*(56&+$3��WXEDJUDYLGLWHLW��H[WUD�XWHULHQH�JUDYLGLWHLW�

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������������
%LM�KHW�XLWEOLMYHQ�YDQ�GH�PHQVWUXDWLH��SRVLWLHYH�]ZDQJHUVFKDSVWHVW�HQ�RQJHZRQH�RQGHUEXLNSLMQ�NDQ�HHQ�]ZDQJHUVFKDS�
LQ�GH�HLOHLGHU�GH�RRU]DDN�]LMQ�

)DVH 'RRU�FRQIOLFW�UHFLGLHYHQ�RQWVWDDQ�YHUNOHYLQJHQ��YHUQDXZLQJHQ�HQ�XLW]DNNLQJHQ�LQ�GH�HLOHLGHU��
!�,HGHUH�RQWVWHNLQJ�ODDW�OLWWHNHQZHHIVHO�QD��!�%HOHPPHUGH�HQ�YHUWUDDJGH�GRRUYRHU�YDQ�KHW�
EHYUXFKWH�HL�QDDU�GH�EDDUPRHGHU��(HQ�EHYUXFKWH�HLFHO�QHVWHOW�]LFK�QRUPDDO�LQ������GDJHQ�QD�
GH�EHYUXFKWLQJ��,QGLHQ�HU�KLQGHUQLVVHQ�]LMQ�LQ�GH�HLOHLGHU�]DO�KHW�HL�]LFK�GDDU�LQQHVWHOHQ�

7KHUDSLH 'H�]ZDQJHUVFKDS�RSHUDWLHI�DIEUHNHQ�

%$$502('(563,(578025��P\RRP��OHLRP\RRP�1 

'H�EDDUPRHGHUVSLHU��P\RPHWULXP��LV�LQ�GULH�ODJHQ�RSJHERXZG��'H�ELQQHQVWH�ODDJ�LV�RSJHERXZG�XLW�
GZDUVORSHQGH�YH]HOV��GH���DQGHUH�]LMQ�RSJHERXZG�XLW�LQ�GH�OHQJWHULFKWLQJ�YHUORSHQGH�YH]HOV�

&RQIOLFW* &RQIOLFW��RQJHZHQVW�]ZDQJHU�WH�]LMQ�RI�QLHW�]ZDQJHU�NXQQHQ�ZRUGHQ��*HHQ�NLQG�NXQQHQ�EDUHQ�
RI�GH�YUXFKW�QLHW�NXQQHQ�YDVWKRXGHQ����,Q�EUHGH�]LQ��RQYHUYXOGH�NLQGHUZHQV�
2SPHUNLQJ��NDQ�RRN�SODDWVYHUYDQJHQG�HUYDUHQ�ZRUGHQ��EY��YRRU�GH�GRFKWHU�GLH�JHHQ�NLQG�NDQ�NULMJHQ��

9RRUEHHOGHQ  • (HQ�YURXZ�ZLO�JUDDJ�NLQGHUHQ��PDDU�KDDU�SDUWQHU�QLHW�� �&RQIOLFW�QLHW�]ZDQJHU�WH�]LMQ�
!�(U�JURHLHQ�P\RPHQ�LQ�GH�DFWLHYH�IDVH�GLH�YHUGHU�QLHW�VWRUHQ����(LJHQ�DUFKLHI���

1 =LH� Dr. Hamer, Tabellenbuch S�37, 38

����=%6��9$1��'(��%$$502('(563,(5

(77(523+23,1*�,1�+(7�(,/(,'(5�(,(5672.�*(%,('��WXER�RYDULHHO�DEFHV��

=HOIGH�=%6�DOV�KLHUERYHQ
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 •���  �� (HQ�YURXZ�KHHIW�UHHGV�WZHH�NLQGHUHQ��$OV�]LM�YRRU�GH�GHUGH�NHHU�]ZDQJHU�ZRUGW��ODDW�]LM�KHW
DERUWHUHQ��1DGLHQ�RQWVWDDQ�HU�P\RPHQ���(LJHQ�DUFKLHI�

:HHIVHO�

&RQIOLFWDFWLHI�

*ODGGH�%DDUPRHGHUVSLHU���0LGGHQKHUVHQHQ���(QGRGHUP�

*URHL�YDQ�HHQ�P\RRP��SODDWVHOLMN�YHUKRRJGH�VSDQQLQJ�YDQ�GH�JODGGH�VSLHU� 

%LRORJLVFKH�]LQ����������������������������������������9HUVWHUNLQJ�YDQ�GH�VSLHU�]RGDW�GH�YUXFKW�EHWHU�YDVWJHKRXGHQ�NDQ�ZRUGHQ�RI�GDW�GH�EDE\��
LQ�HHQ�ODWHU�VWDGLXP�EHWHU�XLWJHGUHYHQ�NDQ�ZRUGHQ�

*HQH]LQJVIDVH� 1RUPDOLVHULQJ�YDQ�GH�VSLHUVSDQQLQJ��'H�P\RPHQ�EOLMYHQ�HQ�VWRUHQ�QRUPDDO�QLHW��HYW��ZDW�PHHU�
EORHGYHUOLHV�ELM�GH�PHQVWUXDWLH�

7KHUDSLH �,QGLHQ�KHW�P\RRP�QRJ�JURHLW��FRQIOLFW�HQ�VSRUHQ�RSORVVHQ��$OV�KHW�QLHW�PHHU�JURHLW�LV�KHW�FRQIOLFW�
RSJHORVW��'H�HHQYRXGLJVWH�WKHUDSLH��YROJHQV�'U��+DPHU��LV�]ZDQJHU�ZRUGHQ��
$IILUPDWLHV���,N�EHQXW�GH]H�NDQV�YRRU�HHQ�OHYHQ�]RQGHU�NLQGHUHQ����,N�RSHQ�PLMQ�JHHVW�YRRU�
DQGHUH�HUYDULQJHQ����,N�VFKHQN�PLMQ�OLHIGH�DDQ�DQGHUH�PHQVHQ�YRRU�ZLH�LN�RRN�ZDDUGHYRO�EHQ���
2SHUDWLH�LQGLHQ�KHW�P\RRP�WH�JURRW�ZRUGW��0HQ�NDQ�]RQGHU�SUREOHPHQ�]ZDQJHU�ZRUGHQ�LQGLHQ�HU�
NOHLQHUH�P\RPHQ�DDQZH]LJ�]LMQ�

=%6�%$$502('(5+$/66/,-09/,(6

%$$502('(5+$/6.$1.(5���&ROOXP�FD���FHUYL[FDUFLQRRP�1 

+HW�KHUVHQUHODLV�YRRU�GH�EDDUPRHGHUKDOV�HQ�GH�KDUWNUDQVDGHUV�OLJJHQ�OLQNV�LQ�GH�JURWH�KHUVHQHQ�GLFKW�ELM�
HONDDU���'DDURP�YHUORSHQ�GH]H�EHLGH�=%6�HQ�PHHVWDO�V\QFKURRQ��'LW�UHODLV�LV�KHW�FHQWUXP�YDQ�KHW�YURXZHOLMN�
WHUULWRULXP�JHELHG�HQ�KHHIW�JURWH�EHWHNHQLV����
�=LH�YHUGHUH�YHUNODULQJ�HQ�QRJ�PHHU�YRRUEHHOGHQ�ELM�KHW�KDUW�S�������

&RQIOLFW 9URXZHOLMN�VH[XHHO�IUXVWUDWLH��RI�WHUULWRULXPYHUOLHV�FRQIOLFW��2I�PDQQHOLMN�WHUULWRULXPYHUOLHV�
FRQIOLFW��DIK��YDQ�GH�KDQGLJKHLG��KRUPRRQJHKDOWH�HQ�YRRUJDDQGH�FRQIOLFWHQ��

9RRUEHHOGHQ « *HHQ�JHVODFKWVJHPHHQVFKDS�KHEEHQ��]LFK�DIJHZH]HQ�YRHOHQ��]LFK�LQ�GH�VWHHN�JHODWHQ�YRHOHQ�
« 7HJHQ�MH�ZLO�JHGZRQJHQ�ZRUGHQ�WRW�VH[��GZDQJ�RI�YHUNUDFKWLQJ��

 • 1D�GH�JHERRUWH�YDQ�KXQ�NLQG�PDDNW�GH�HFKWJHQRRW�YDQ�GH����MDULJH�SDWLsQWH�HHQ�VOLSSHUWMH�
=LM�NDQ�KHP�GLW�YRRUYDO�QRJ�YHUJHYHQ��:DQQHHU�KLM�NRUW�GDDUQD�RSQLHXZ�YUHHPG�JDDW��HUYDDUW�]LM�
HHQ�VH[XHHO�IUXVWUDWLHFRQIOLFW��!�'H�PHQVWUXDWLH�EOLMIW�ppQPDDO�XLW�� �FRQIOLFWDFWLHYH�IDVH���%LM�HHQ�
ODWHU�J\QDHFRORJLVFK�RQGHU]RHN�ZRUGW�HHQ�YHUKRRJGH�3$3�ZDDUGH�YDVWJHVWHOG��'DDUYRRU�ZDV�
GH]H�DOWLMG�QRUPDDO����(LJHQ�DUFKLHI�� 

 • (HQ�PHLVMH�ZRUGW�LQ�GH�NLQGHURSYDQJ�GRRU�HHQ�HYHQ�RXGH�MRQJHQ�VH[XHHO�ODVWLJ�JHYDOOHQ� 
VH[XHHO�WHUULWRULXPFRQIOLFW��&HODIERXZ�LQ�GH�EDDUPRHGHUKDOV�LQ�GH�FRQIOLFWDFWLHYH�IDVH�HQ�
ZHGHURSERXZ�LQ�GH�JHQH]LQJVIDVH���'LW�JHEHXUW�YDDN�ELM�MRQJH�NLQGHUHQ�ELM��GRNWHUWMH�VSHOHQ���

 • (HQ�YURHGYURXZ�OHHIW�QD�KDDU�VFKHLGLQJ�DOOHHQ��2S�HHQ�GDJ�WUHIW�]LM�HHQ�PDQ�GLH�YRRU�KDDU��GH
ZDUH��OLMNW��5HHGV�QD�NRUWH�WLMG�EHVOXLWHQ�]LM�RP�VDPHQ�WH�JDDQ�ZRQHQ��0DDU�HQNHOH�
GDJHQ�YRRU�GH�YHUKXL]LQJ�YHUGZLMQW�GH�PDQ�SORWVHOLQJ��]RQGHU�DDQZLMVEDUH�UHGHQ�� �
9URXZHOLMN�VH[XHHO�WHUULWRULXPYHUOLHV�FRQIOLFW��=HV�PDDQGHQ�ODWHU�OHHUW�]LM�HHQ�DQGHUH�PDQ�
NHQQHQ�PHW�ZLH�]H�HHQ�VWDELHOH�UHODWLH�NULMJW�� �*HQH]LQJ�YDQ�KHW�YURXZHOLMNH�WHUULWRULXP�

1 Vgl. Dr. Hamer, Tabellenbuch S� 128
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YHUOLHV�FRQIOLFW��5HHGV�QD�NRUWH�WLMG�NULMJW�]LM�EORHGLQJHQ��'H�J\QDHFRORRJ�GLDJQRVWLVHHUW�HHQ�
EDDUPRHGHUKDOV�FDUFLQRRP�HQ�RQPLGGHOOLMN�ZRUGW�HHQ�RSHUDWLH�JHSODQG�RP�GH�EDDUPRHGHU�
JHKHHO�WH�YHUZLMGHUHQ��'H�SDWLsQWH�YUDDJW�EHGHQNWLMG�HQ�JDDW�]LFK�YHUGLHSHQ�LQ�KHW�ZHUN�YDQ�'U��
+DPHU��1DGDW�]H�GH�JHQH]LQJVFULVLV�PHW�HHQ�OLFKWH�ORQJHPEROLH�KHHIW�GRRUVWDDQ��YRHOW�]H�]LFK�
ZHHU�KHOHPDDO�JH]RQG��
�=LH�&ODXGLR�7UXSLDQR��'DQNH�'RNWRU�+DPHU��S������

:HHIVHO %DDUPRHGHUKDOV���3ODWHQHSLWKHHO���(FWRGHUP�

&RQIOLFWDFWLHI 3ODDWVHOLMNH�FHODIERXZ��PHHVWDO�RQJHPHUNW��2PGDW�GH�KDUWNUDQVDGHUV�PHH�JDDQ�UHDJHUHQ�NDQ�
PHQ�HHQ�OLFKWH�DQJLQD�SHFWRULV��SLMQ�RS�GH�ERUVW��KHEEHQ���

%LRORJLVFKH�]LQ��������'RRU�DIQDPH�YDQ�ZHHIVHO�YHUJURRW�GH�GRRUJDQJ�YDQ�GH�EDDUPRHGHUKDOV�!�HU�NXQQHQ�PHHU�]DDG�
FHOOHQ�RSJHQRPHQ�ZRUGHQ�!�PHHU�NDQV�RS�]ZDQJHUVFKDS�!�RSORVVLQJ�VH[XHHO�IUXVWUDWLHFRQIOLFW�

*HQH]LQJVIDVH  +HUVWHO�YDQ�KHW�VOLMPYOLHV�GRRU�FHOWRHQDPH� �EDDUPRHGHUKDOVNDQNHU��3LMQ��RQWVWHNLQJ��FHUYLFLWLV���
YRRUELMJDDQGH�KHOLQJV]ZHOOLQJ�YDQ�KHW�EDDUPRHGHUKDOVVOLMPYOLHV��2QUHJHOPDWLJH�EORHGLQJHQ�RI�
VWHUNH�PDDQGHOLMNVH�EORHGLQJ�

*HQH]LQJVFULVLV ������ZHNHQ�QD�KHW�EHJLQ�YDQ�GH�KHOLQJVIDVH��VWHUNH�EORHGLQJHQ�PHW�RQGHUEXLNNUDPSHQ��
ORQJHPEROLH��YDDN�DOV�EHQDXZKHLG�RSJHPHUNW���9HUKRRJGH�UXVW��HQ�EHODVWLQJVSROV��ULONRRUWV�

3$3�XLWVWULMNMH :DW�GH�36$�ZDDUGH�LV�YRRU�PDQ��LV�KHW�EDDUPRHGHUKDOVXLWVWULMNMH��3$3�WHVW��YRRU�GH�YURXZ��
(HQ�RQQRGLJH�PHW�DQJVW�EHODGHQ�NDQNHU�]RHNWHVW�PHW�YDDN�IDWDOH�]LHOV��RI�WKHUDSHXWLVFKH�
JHYROJHQ��(HQ�YHUKRRJGH�3$3�ZDDUGH�YHUWHOW��YDQXLW�KHW�RRJSXQW�YDQ�GH�ELRORJLVFKH�ZHWWHQ��GDW�
HU�LQ�GH�EDDUPRHGHUKDOV�HHQ�=%6�ORRSW��'H�WHVW�JHHIW�HFKWHU�JHHQ�HHQGXLGLJH�XLWNRPVW�RYHU�GH��
IDVH�ZDDULQ�GH�SDWLsQWH�]LFK�EHYLQGW��(HQ�3$3�WHVW�NDQ�YHUKRRJG�]LMQ�]RZHO�LQ�GH�FRQIOLFWDFWLHYH�
IDVH�DOV�LQ�GH�JHQH]LQJVIDVH��PHHVWDO�JDDW�KHW�RP�JHQH]LQJVIDVH���
7HJHQ�3$3�XLWVWULMNMHV�NDQ�PHQ�VOHFKWV�ZDDUVFKXZHQ��]HNHU�DOV�PHQ�JHHQ�NHQQLV�KHHIW�YDQ�GH���
ELRORJLVFKH�QDWXXUZHWWHQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�LQ�JHYDO�KHW�FRQIOLFW�QRJ�DFWLHI�LV� 
$IILUPDWLHV���2RN�ZDQQHHU�KHW�QLHW�]R�JRHG�JHORSHQ�LV��KRXG�LN�WHQ�YROOH�YDQ�PH]HOI�HQ�
DFFHSWHHU�LN�PLM]HOI�YROOHGLJ����,N�EHQ�DOV�YURXZ�EHPLQQHOLMN��PRHGLJ�HQ�VWHUN�
� �2SJHOHW��ORQJHPEROLsQ�ZRUGHQ�LQ�GH�5*�EHKDQGHOG�PHW�EORHGYHUGXQQHQGH�PHGLFDWLH���
'DDUGRRU�NDQ�GH�EORHGLQJ�LQ�GH�EDDUPRHGHUKDOV�H[WUHHP�ZRUGHQ��!�*HHQ�EORHGYHUGXQQHQGH�
PHGLFDWLH�QHPHQ�
'H�YDFFLQDWLH�WHJHQ�EDDUPRHGHUKDOVNDQNHU�LV�]RDOV�DOOH�YDFFLQDWLHV�VFKDGHOLMN�HQ�EHVFKHUPW�
1,(7�WHJHQ�VH[XHOH�FRQIOLFWHQ���
1D�HHQ�EDDUPRHGHU��HQ�HLHUVWRNRSHUDWLH�PRHW�PHQ�GH�RQWEUHNHQGH�KRUPRQHQ�YDQ�EXLWHQDI�
WRHGLHQHQ�]RGDW�PHQ��YURXZ��EOLMIW���
9RRU�QDWXXUOLMNH�KRUPRRQ�VXEVWLWXXWWKHUDSLH��]LH�ZZZ�GU�ULPNXV�LNH�GH�

6/,-09/,(69(5',..,1*�9$1�'(�%$$502('(5+$/6���SODWHQHSLWKHHO�
PHWDSODVLH����%$$502('(5+$/6�:5$77(1���FRQG\ORPDWD��

=HOIGH�=%6�DOV�KLHUERYHQ�
)DVH +DQJHQGH�JHQH]LQJ�!�RYHUGUHYHQ�RSERXZ�YDQ�SODWHQHSLWKHHO�!�VOLMPYOLHVYHUGLNNLQJ�RI�ORNDOH�

YRUPLQJ�YDQ�ZUDWWHQ��FRQG\ORPDWD��
7KHUDSLH � &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�]RGDW�GH�JHQH]LQJ�YROWRRLG�NDQ�

ZRUGHQ��(YW��GH�ZUDWWHQ�RSHUDWLHI�ODWHQ�YHUZLMGHUHQ�
=LH�RRN�KLHURQGHU��PLGGHOHQ�YRRU�GH�EDDUPRHGHU�
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=%6�1,(59(5=$0(/%8,=(1

=:$1*(56&+$369(5*,)7,*,1*��SUH�HFODPSVLH�
HFODPSVLH��(3*�JHVWRVLV�*

6\PSWRPHQ�]LMQ��HLZLWXLWVFKHLGLQJ��YHUPLQGHUGH�XULQH�XLWVFKHLGLQJ��RSKRSLQJ�YDQ�YRFKW��RHGHHP���KRRIGSLMQ��
GXL]HOLJKHLG�HQ�]LFKWVWRRUQLVVHQ�

&RQIOLFW ���� (HQ]DDPKHLGVFRQIOLFW��H[LVWHQWLH��RI�YOXFKWHOLQJFRQIOLFW��&RQIOLFW�WH�ZHLQLJ�ZDWHU�WH�KHEEHQ��]LFK�
QLHW�JRHG�YHU]RUJG�YRHOHQ��]LFK�YHUZDDUORRVG�YRHOHQ��]LFK�KLHU�QLHW�YHLOLJ�YRHOHQ��]LH�S���������
:DDUVFKLMQOLMN�LQ�FRPELQDWLH�PHW�HHQ�DQGHU�FRQIOLFW�LQ�JHQH]LQJ� �6\QGURRP�

9RRUEHHOGHQ « ��+RH�]DO�LN�PLMQ�NLQG�PDWHULHHO��ILQDQFLHHO��NXQQHQ�RQGHUKRXGHQ"���:LH�]DO�RQV�YHU]RUJHQ"�
 • (HQ����MDULJH�]ZDQJHUH�YURXZ�ZRUGW�GRRU�KDDU�YULHQG�RQGHU�GUXN�JH]HW�]LFK�WH�ODWHQ�DERUWHUHQ�
'H�SDWLsQWH�LV�HFKWHU�YDVWEHVORWHQ�KHW�NLQG�WHU�ZHUHOG�WH�EUHQJHQ�� �([LVWHQWLHFRQIOLFW��]LFK�QLHW�
YHU]RUJG�RI�RQGHUVWHXQG�YRHOHQ��%HWURNNHQ�]LMQ�GH�QLHUYHU]DPHOEXL]HQ��9DQDI�GH��H�PDDQG�
NRPW�]H�PHHU�GDQ����NJ�DDQ�HQ�KRXGW�]H�PDVVDDO�YRFKW�YDVW��=H�EOLMIW�RS�KHW�H[LVWHQWLH�DQJVW�
VSRRU��RRN�QD�GH�EHYDOOLQJ��'H�KXLVDUWV�VFKULMIW�KDDU�NDOLXP�YRRU��ZDW�GH�ZDWHURSKRSLQJ�ZDW�
YHUOLFKW���PDDU�GH�SDWLsQWH�NRPW�ELM�KHW�PLQVWH�RI�JHULQJVWH�WHONHQV�ZHHU�WHUXJ�RS�KHW�VSRRU��
�(LJHQ�DUFKLHI�

7(�67(5.(�0(16758$7,(���K\SHUPHQRUUHH�
0RJHOLMNH�RRU]DNHQ

• %DDUPRHGHUVOLMPYOLHVRQWVWHNLQJ�LQ�GH�JHQH]LQJV�
IDVH��DIERXZ�YDQ�KHW�YHUGLNWH�VOLMPYOLHV��YODNJURHLHQGH�
WXPRU���GDDUGRRU�VWLQNHQGH�EORHGLQJ�HQ�VOLMPYOLHVUHVWHQ�LQ�
KHW�EORHG��3LMQ��QDFKW]ZHWHQ�
:DQQHHU�GH�EORHGLQJ�HONH�PDDQG�WH�VWHUN�LV��UHFLGLYHUHQG�
FRQIOLFW�GDW�HONH�PDDQG�LQ�KHOLQJ�JDDW��VSRUHQ��

• %DDUPRHGHUKDOVVOLMPYOLHV�LQ�GH�JHQH]LQJVIDVH�
+HUVWHO�YDQ�KHW�SODWHQHSLWKHHO��3LMQ��RQWVWHNLQJ��FHUYLFLWLV���
=HHU�VWHUNH��ODQJ�DDQKRXGHQGH�PHQVWUXDWLH��2RN�WXVVHQ�
WLMGVH�EORHGLQJHQ��PHHVWDO�PHW�YHUKRRJGH�SROV�HQ�YHUJH�
]HOG�YDQ�DGHPQRRG��EHQDXZGKHLG��

•  (LHUVWRNF\VWH�RI�HQGRPHWULRVH��QD�GH�KHOLQJVIDVH
�]LH�S�������

•  � 0\RRP�YDQ�GH�EDDUPRHGHU��EORHGLQJ�LQ�GH�JHQH]LQJVIDVH
RI�GH�JHQH]LQJVFULVLV��]LH�S�������

2SPHUNLQJ
9HUVWHUNLQJ�YDQ�GH�EORHGLQJ�GRRU�KHW�6\QGURRP�RI�GRRU�VWHUNH�
YDJRWRQLH��EY��RSJHORVW�HLJHQZDDUGHFRQIOLFW��SLMQ�LQ�KHW�
EHZHJLQJVDSSDUDDW�!�YHUGXQQLQJ�YDQ�KHW�EORHG�

7KHUDSLH 

1DWXXUOLMNH�KRUPRQHQ�VXEVWLWXWLH�EY��QDDU�/HH��3ODWW��5LPNXV���
=LH�RRN�RQGHUDDQ�YRRU�PLGGHOHQ�YRRU�GH�EDDUPRHGHU�

3,-1/,-.(�0(16758$7,(��SUHPHQVWUXHHO�V\QGURRP�
0RJHOLMNH�RRU]DNHQ
• =%6�EDDUPRHGHUOLFKDDPVSLHU��HYW��LQ�FRPELQDWLH�PHW
KHW�HQGRGHUPDOH�EDDUPRHGHUVOLMPYOLHV��FRQIOLFW�
RQJHZHQVW�]ZDQJHU�WH�]LMQ�RI�QLHW�]ZDQJHU�NXQQHQ�
ZRUGHQ��JHQH]LQJVIDVH�RI�FULVLV��NUDPSHQ��SLMQ�

• =%6�EDDUPRHGHUKDOVVSLHUHQ��HYW��LQ�FRPELQDWLH�PHW
KHW�HFWRGHUPDOH�EDDUPRHGHUKDOVVOLMPYOLHV��YURXZHOLMN�
VH[XHHO�IUXVWUDWLHFRQIOLFW��*HQH]LQJVFULVLV��NUDPSHQ��SLMQ�

9DDN�YRRUNRPHQG�FRQIOLFW��HHQ�PHLVMH�KHHIW�JHVODFKWV�
JHPHHQVFKDS�HQ�KHHIW�JURWH�DQJVW�RP�]ZDQJHU�WH�]LMQ���
7HONHQV��QD�HONH�JHPHHQVFKDS��RRN�ZDQQHHU�]H�]RUJW�
YRRU�DQWLFRQFHSWLH���RI�ELM�HONH�HLVSURQJ�NRPW�]H�RS�HHQ�
VSRRU��:DQQHHU�]H�PHUNW�GDW�GH�PHQVWUXDWLH�GRRUNRPW��]HW�
GH�JHQH]LQJVIDVH�LQ�!�SLMQ�WLMGHQV�GH�PHQVWUXDWLH�
7KHUDSLH 
&RQIOLFW�DFKWHUKDOHQ�HQ�RSORVVHQ�
1DWXXUOLMNH�KRUPRQHQ�QDDU�/HH��3ODWW��/HQDUG��5LPNXV�
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• 1DWXXUOLMNH�KRUPRQHQ�QDDU�/HH��3ODWW��/HQDUG��5LPNXV�
• %XLN�HQ�YRHWHQ�ZDUP�KRXGHQ�

•  7KHH��PHOLVVH��GXL]HQGEODG��YURXZHQPDQWHO��OLQGHEORHVHP�
YHQNHO�

 �2VWHRSDWKLH��VHJPHQWPDVVDJH��YRHWUHIOH[]RQHPDVVDJH�������•�%ORHVHPSROOHQ�•

0LGGHOHQ�YRRU�GH�EDDUPRHGHU

+LHU�]LMQ�HU�YHOH�RRU]DNHQ�PRJHOLMN��YRRUDO�JHHVWHOLMNH�NDUPLVFKH��2P�
DFKWHU�GH�FRXOLVVHQ�YDQ�KHW�OHYHQ�WH�NLMNHQ�LV�PHHVWDO�QLHW�PRJHOLMN�HQ�
GDDURP�EOLMYHQ�GH�HLJHQOLMNH�RRU]DNHQ�RRN�YHUERUJHQ��:DW�ZH�GDQN]LM�
GH���ELRORJLVFKH�QDWXXUZHWWHQ�ZHWHQ��LV�GDW�FRQIOLFWHQ�WLMGHQV�GH�
]ZDQJHUVFKDS�YRRU�GH�RQJHERUHQH�VFKDGHOLMN�]LMQ�HQ�LQ�KHW�HUJVWH�
JHYDO�HHQ�EHsLQGLJLQJ�YDQ�GH�]ZDQJHUVFKDS�YHURRU]DNHQ��,Q�GH�
HHUVWH���PDDQGHQ�YDQ�GH�]ZDQJHUVFKDS�]LMQ�GH�]ZDQJHUH�HQ�KHW�
HPEU\R�OLFKW�V\PSDWKLFRWRRQ��OLFKW�JHVWUHVVW���,Q�GH]H�SHULRGH�PRHW�
HU�QLHW�YHHO�JHEHXUHQ�RP��GH�HPPHU�WH�GRHQ�RYHUORSHQ���P�D�Z��GDW�
HHQ�FRQIOLFW�LQVODDW�
6WHUNH�LQVODJHQ��!�YHUNUDPSLQJ�YDQ�GH�SODFHQWD�EORHGYDWHQ�!��
EORNNDGH�LQ�GH�YRHGLQJ�HQ�]XXUVWRIYRRU]LHQLQJ���
,Q�GH�ODDWVWH���]ZDQJHUVFKDSVPDDQGHQ���GH�JHOXNNLJH�WLMG��
JHQRHPG���LV�GLW�JHYDDU�QLHW�PHHU�]R�JURRW�RPGDW�PRHGHU�HQ�NLQG�
GDQ�PHHU�YDJRWRRQ�]LMQ��'DQ�LV�HU�PHHU�YRRU�QRGLJ�RP�EHLGH�XLW�GH�
UXVW�WH�EUHQJHQ��'H�QDWXXU�WUDFKW�QX�GH�]ZDQJHUVFKDS�WRW�HHQ�JRHG�
HLQGH�WH�EUHQJHQ��WHUZLMO�]H�LQ�GH�HHUVWH���PDDQGHQ�HHUGHU��GH�ZHJ�
WHUXJ��RSHQ�ODDW�

'H�RQJHERUHQH�NDQ�FRQIOLFWHQ�YRRU�]LFK]HOI�OLMGHQ��EY��VWHUN�JHOXLG��JHVFKUHHXZ��URHSHQ��VFKRNNHQ��HFKRJUDILH�� �]HHU�
VWHUN�HQ�KRRJ�JHOXLG�YRRU�KHW�HPEU\R��]HHU�VFKDGHOLMN���JHKRRUFRQIOLFWHQ�HQ�PRWRULVFKH�FRQIOLFWHQ��YUXFKWZDWHUSXQFWLHV��
+HW�HPEU\R�NDQ�RRN�FRQIOLFWHQ�YDQ�GH�PRHGHU�HUYDUHQ��%Y��GH�PRHGHU�KHHIW�DQJVW��HUJHUQLV�RI�UX]LH�PHW�GH�SDUWQHU��
,QWHUHVVDQW�RP�WH�ZHWHQ�LV�GDW�GH�IUHTXHQWLH�YDQ�NHL]HUVQHGHV�WRHQHHPW�PHW�KHW�DDQWDO�]ZDQJHUVFKDSVRQGHU]RHNHQ���
.HL]HUVQHGH�NLQGHUHQ�OLMGHQ�WRW��[�PHHU�DDQ�DGHPKDOLQJVNODFKWHQ��DVWPD��EHQDXZGKHLG��GDQ�QRUPDDO�JHERUHQ�
NLQGHUHQ��� �DOV�JHYROJ�YDQ�WHUULWRULXPDQJVW��RI�VFKULNDQJVWFRQIOLFWHQ�WLMGHQV�GH�JHERRUWH��

)DVH $DQ�GH�DERUWXV�JLQJ�HHQ�FRQIOLFWDFWLHYH�IDVH�YRRUDI��'H�DIJHVWRUYHQ�YUXFKW�ZRUGW�LQ�GH�JHQH]LQJVFULVLV�
XLWJHGUHYHQ�

7KHUDSLH���'H�]ZDQJHUH�PRHW�]LFK�YRRU�FRQIOLFWHQ�HQ�VWUHVV�EHKRHGHQ��+DUPRQLVFK�HQ�UXVWLJ�OHYHQ� 
0RHGHU�HQ�YDGHU�]RXGHQ�]LFK�HUYDQ�EHZXVW�PRHWHQ�]LMQ�GDW�KXQ�HLJHQ�]LHOV��HQ�HUYDULQJVVWUXFWXXU�GH�
EDVLV�YRUPW�YRRU�KHW�NLQG�

1 ��8LW���IDNWRU�/�1HXH�0HGL]LQ����0RQLND�%HUJHU�/HQ]�	�&KULVWRSKHU�5D\��)DNWXHOO�9HUODJ��*|UOLW]�����

0,6.5$$0��DERUWXV���952(**(%2257(*

:HHIVHO 1LHUYHU]DPHOEXL]HQ���(QGRGHUP�
)DVH 
2SPHUNLQJ 

7KHUDSLH 

&RQIOLFWDFWLHYH�IDVH�
2SYDOOHQG�LV�GH�IUHTXHQWLH�ELM�]ZDDUOLMYLJH��MRQJH�RI�HHUVWEDUHQGH�YURXZHQ� �HHQ�
EHZLMV�YRRU�HHQ�DFWLHI�H[LVWHQWLH��HHQ]DDPKHLGV���FRQIOLFW�
([LVWHQWLHFRQIOLFW�WUDFKWHQ�RS�WH�ORVVHQ�
=LH�KLHURQGHU�PLGGHOHQ�YRRU�GH�EDDUPRHGHU�
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'H�XLWZHQGLJH�JHVODFKWVRUJDQHQ�]LMQ�RSJHERXZG�XLW�GH�
JURWH�HQ�NOHLQH�VFKDDPOLSSHQ��GH�FOLWRULV���VFKHGH�YRRUKRI�
HQ�VFKHGH��YDJLQD��
'H�EXLWHQVWH�VFKDDPOLSSHQ�KRUHQ�ELM�GH�EXLWHQVWH�KXLG�HQ�
KHEEHQ�OHGHUKXLG�RQGHU�KHW�SODWHQHSLWKHHO�
'H�LQZHQGLJH�VFKDDPOLSSHQ�KRUHQ�ELM�KHW�XUR�JHQLWDDO�

NDQDDO�HQ�KHEEHQ�]RDOV�GH�VFKHGH�HQGRGHUPDOH�VOLMPKXLG�
RQGHU�KHW�RSSHUYODNNLJH�VOLMPYOLHV��HFWRGHUPDDO��
'H�VFKHGH�LV��LV�HHQ�FD�����FP�ODQJH�VSLHUEXLV�GLH�GH�
EXLWHQVWH�JHVODFKWVRUJDQHQ�YHUELQGW�PHW�GH�EDDUPRHGHU���
,Q�KHW�VFKHGH�YRRUKRI�]LWWHQ�NOLHUWMHV��NOLHUHQ�YDQ�%DUWKROLQ���
GLH�ELM�VH[XHOH�JHPHHQVFKDS�JOLMYORHLVWRI�YRUPHQ�

8,7:(1',*(�9528:(/,-.(�*(6/$&+7625*$1(1

=%6�233(5+8,'�RI�233(59/$..,*�6&+('(6/,-09/,(6

21767(.,1*�9$1�+(7�%8,7(167(�*(1,7$$/*(%,('��YXOYLWLV����
6&+('(�21767(.,1*��FROSLWLV����6&+('(�3/$7(1(3,7+((/.$1.(5�
�SODWHQHSLWKHHO�NDQNHU�����*(1,7$/(�:5$77(1��FRQG\ORPDWD�DFXPLODWD��
+39�JHDVVRFLHHUGH�SUROLIHUDWLHV�* 
&RQIOLFW 6FKHLGLQJVFRQIOLFW��$DQ�KHW�VFKDDP��HQ�VFKHGHJHELHG�DDQJHUDDNW�ZLOOHQ�ZRUGHQ�RI�MXLVW�QLHW�

*HVODFKWVYHUNHHU�ZLOOHQ�KHEEHQ�RI�QLHW�

9RRUEHHOGHQ « (HQ�YURXZ�ZLO�OLHYHU�NQXIIHOHQ��PDDU�KDDU�PDQ�YHUODQJW�VH[� �FRQIOLFW�KHW�JHVODFKWVYHUNHHU�QLHW�
ZLOOHQ�

 • (HQ�YURXZ�ZHQVW�QD���ZUDQJH�WHOHXUVWHOOLQJHQ�HHQ�SDUWQHU�GLH�KHW�JRHG�PHW�KDDU�PHHQW�HQ�QLHW
DOOHHQ��GDW��PDDU�ZLO�� �6FKHLGLQJVFRQIOLFW��QLHW�KHW�KXLGFRQWDFW�NULMJHQ�ZDW�PHQ�JUDDJ�ZLO��!�
$IERXZ�YDQ�KHW�SODWHQHSLWKHHO�LQ�GH�DFWLHYH�IDVH��$OV�]H�HHQ�JHSDVWH�SDUWQHU�YLQGW��KHHIW�]H�
HHQ�MDDU�ODQJ�ODVW�YDQ�MHXN�LQ�KHW�EXLWHQVWH�JHQLWDDOJHELHG�� �*HQH]LQJVIDVH��ZHGHURSERXZ�YDQ�
KHW�ZHHIVHOYHUOLHV���,Q�GH�5*��YDJLQDOH�VFKLPPHOLQIHFWLH� �IRXWH�GLDJQRVH����(LJHQ�DUFKLHI�

 • (HQ�YURXZ�ZHUG�LQ�KDDU�MHXJG�YHUNUDFKW��6LQGVGLHQ�LV�VH[�HHQ�
VSRRU
�JHZRUGHQ�HQ�NULMJW�]H

:HHIVHO 

WHONHQV�QD�JHVODFKWVYHUNHHU�MHXN�HQ�RQWVWHNLQJ�W�K�Y��GH�XLWZHQGLJH�JHVODFKWVRUJDQHQ��
�(LJHQ�DUFKLHI�
3ODWHQHSLWKHHOVOLMPYOLHV���(FWRGHUP

/HGHUKXLG�HQ�XLWZHQGLJH�
JURWH�VFKDDPOLSSHQ�
%H]RHGHOLQJVFRQIOLFW

2SSHUYODNNLJ�VOLMPYOLHV
HQ�EXLWHQVWH�KXLG�LQ�KHW�
JHQLWDDOJHELHG
6FKHLGLQJVFRQIOLFW

6FKHGH�VSLHUHQ�
+HW�ELQQHQGULQJHQ�QLHW�
NXQQHQ�YHUKLQGHUHQ��RI�
GH�SHQLV�QLHW�NXQQHQ�
YDVWKRXGHQ�

'LHSOLJJHQG�
VFKHGHVOLMPYOLHV
'H�SHQLV�ZLOOHQ�KHEEHQ�
RI�QLHW�ZLOOHQ�KHEEHQ

6FKHGH�YRRUKRINOLHUHQ�
&RQIOLFW��WH�GURJH�VFKHGH
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&RQIOLFWDFWLHI  �0HHVWDO�RQJHPHUNWH�FHODIERXZ�LQ�KHW�SODWHQHSLWKHHO�YDQ�GH�VFKDDPOLSSHQ��VFKHGH�RI�FOLWRULV�
� �XOFXV���*HHQ�SLMQ��ZHO�HHQ��YHUGRRIG��JHYRHO�

%LRORJLVFKH�]LQ������'RRU�GH��YHUGRRIGKHLG���YHUPLQGHUGH�JHYRHOLJKHLG��ZRUGW�KHW�RQWEUHNHQGH�RI�RQJHZHQVWH��
KXLGFRQWDFW�WLMGHOLMN�YHUJHWHQ�

*HQH]LQJVIDVH� ���+HUVWHO�YDQ�KHW�RSSHUYODNNLJH�VOLMPYOLHV��RQWVWHNLQJ�YDQ�VFKDDPOLSSHQ��VFKHGH��FOLWRULV�����
� �SODWHQHSLWKHHOFDUFLQRRP���MHXN��SLMQ��URRGKHLG��]ZHOOLQJ��,Q�GH�5*�PHHVWDO�YHUNHHUG�
JHGLDJQRVWLVHHUG�DOV��VFKLPPHOLQIHFWLH��RI��KHUSHV��

*HQLWDOH�ZUDWWHQ� �RYHUPDWLJ�KHUVWHO�YDQ�KHW�SODWHQHSLWKHHO� �KDQJHQGH�JHQH]LQJ�

7KHUDSLH +�HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ��,Q�JHYDO�YDQ�KDQJHQGH�JHQH]LQJ��VSRUHQ�
DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ��%Y��HHQ�SDUWQHU�NLH]HQ�GLH�RRN�RS�VH[XHHO�JHELHG�
�SDVW��HQ�GLH�MH�ZHQVHQ�UHVSHFWHHUW�
$IILUPDWLHV���,N�PRHW�QLHWV��DOV�LN�GDW�QLHW�ZLO����,N�PDJ�OXVWJHYRHOHQV�KHEEHQ����(URWLHN�LV�
PRRL��PDDU�ZDUH�YUHXJGH�HQ�EHYUHGLJLQJ�OLJJHQ�YRRUELM�KHW�OLFKDPHOLMNH��

=$&+7(�6-$1.(5��XOFXV�PROOH��ELM�GH�YURXZ

=HOIGH�=%6�DOV�KLHUERYHQ�

6\PSWRRP 

)DVH

.OHLQH��PRJHOLMN�SLMQOLMNH�KXLG]ZHHU�DDQ�GH�EXLWHQVWH�JHVODFKWVRUJDQHQ�

$FWLHYH�IDVH�� SLMQOR]H�DIERXZ�YDQ�SODWHQHSLWKHHO��ORNDDO�ZHHIVHOYHUOLHV� �]ZHHU�

*HQH]LQJVIDVH� +HUVWHO� YDQ� KHW� SODWHQHSLWKHHO� PHW� SLMQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV�

�6&+,00(/,1)(&7,(6��9$1�'(�%8,7(167(�6&+$$0/,33(1
2QGHU�KHW�SODWHQHSLWKHHO�YDQ�GH�EXLWHQVWH�VFKDDPOLSSHQ�OLJW�GH�OHGHUKXLG�

&RQIOLFW 
9RRUEHHOG 
:HHIVHO 
&RQIOLFWDFWLHI 

=LFK�LQ�KHW�JHQLWDDOJHELHG�EHVFKDGLJG�RI�EH]RHGHOG�YRHOHQ��6FKHQGLQJ�YDQ�GH�LQWHJULWHLW��
« 5XZH��RQJHZHQVWH�SUDNWLMNHQ��EHOHGLJLQJHQ��RQJHZHQVW�VH[XHHO�YHUNHHU���
/HGHUKXLG���.OHLQH�KHUVHQHQ���0HVRGHUP�
/RNDOH�FHOGHOLQJ�LQ�GH�OHGHUKXLG��!�9HUGLNNLQJ�YDQ�GH�RQGHUKXLG�

%LRORJLVFKH�]LQ��� 9HUVWHUNLQJ�YDQ�GH�OHGHUKXLG�RP�GH�EHVFKDGLJLQJ��DDQYDO�RI�VFKHQGLQJ�YDQ�GH�LQWHJULWHLW�EHWHU�WH�
NXQQHQ�YRRUNRPHQ�

*HQH]LQJVIDVH� � 7XEHUFXOHXV�YHUND]HQGH� DIERXZ� GRRU� VFKLPPHO� HQ� VFKLPPHOEDFWHULsQ��]ZHOOLQJ��URRGKHLG�
MHXN�

7KHUDSLH� +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�
=LH�RRN�KLHURQGHU�YRRU�PLGGHOHQ�YRRU�GH�XLWZHQGLJH�JHVODFKWVRUJDQHQ�

=%6��/('(5+8,'
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�=%6��',(3/,**(1'��6/,-09/,(6

�6&+,00(/,1)(&7,(6��9$1�'(�%,11(167(�6&+$$0�
/,33(1�2)�6&+('(��VSUXZYXOYLWLV���YDJLQDDOP\FRVH�

%LM�RQWVWHNLQJ�HQ�MHXN�ZRUGW�PHHVWDO�GH�GLDJQRVH��VFKLPPHOLQIHFWLH��JHVWHOG�
'H�PHHVWH�YDQ�GH]H�GLDJQRVHV�]LMQ�ZDDUVFKLMQOLMN�QLHW�MXLVW��RPGDW�KHW�PHHVWDO�RP�HHQ�VFKHLGLQJVFRQIOLFW�JDDW���
=RDOV�LQ�GH�PRQGKROWH�LV�VSUXZ�LQ�KHW�JHQLWDDOJHELHG�RRN�PRJHOLMN��RPGDW�RQGHU�KHW�RSSHUYODNNLJ�VOLMPYOLHV�YDQ�GH�
ELQQHQVWH�VFKDDPOLSSHQ�HQ�VFKHGH�RRN�HHQ�ODDJ�HQGRGHUPDDO��GDUP�VOLMPYOLHV�OLJW�

&RQIOLFW 

9RRUEHHOGHQ 

%URNFRQIOLFW��GH�SHQLV�QLHW�RQWYDQJHQ�RI�KHW�ELQQHQGULQJHQ�QLHW�NXQQHQ�
YHUKLQGHUHQ��(HQYRXGLJ�JH]HJG��VH[XHHO�FRQWDFW�ZLOOHQ�KHEEHQ�RI�QLHW�
« (HQ�YURXZ�ZLO�JHHQ�JHVODFKWVYHUNHHU�PHW�KDDU�SDUWQHU�
« (HQ�YURXZ�KXQNHUW�QDDU�JHVODFKWVYHUNHHU�PHW�HHQ�JHOLHIGH�SDUWQHU�

:HHIVHO 'LHS�JHQLWDDOVOLMPYOLHV���(QGRGHUP�

&RQIOLFWDFWLHI 9HUKRJLQJ�YDQ�GH�IXQFWLH��YHUGLNNLQJ�YDQ�KHW�RQGHU�KHW�SODWHQHSLWKHHO�OLJJHQG��VXEPXFRVD��VOLMPYOLHV� 

%LRORJLVFKH���]LQ�����+LHUPHH�NDQ�GH�SHQLV�EHWHU�RSJHQRPHQ�RI�WHJHQJHKRXGHQ�ZRUGHQ�

*HQH]LQJVIDVH���� 7XEHUFXOHX]H� YHUND]LQJ� �� ZLWWH� DDQVODJ� �� VWLQNHQGH� ZLWDFKWLJH� DIVFKHLGLQJ�� VWHUNH� MHXN��

2SPHUNLQJ�

7KHUDSLH 

%LM�HHQ�=%6�YDQ�GH�GDUPHQ�PHW�GDUPVFKLPPHOV�LQ�GH�JHQH]LQJVIDVH��UHDJHHUW�YDDN�KHW�
GLHSOLJJHQG�VFKHGH��HQ�VFKDDPOLSSHQVOLMPYOLHV�PHH�!��YDJLQDDOP\FRVH�]RQGHU�VFKHGHFRQIOLFW��
=LH�KLHURQGHU�YRRU�PLGGHOHQ�YRRU�GH�XLWZHQGLJH�YURXZHOLMNH�JHVODFKWVRUJDQHQ�

6FKHGHNUDPS��YDJLQLVPH�
'H�VFKHGH�LV�HHQ�EXLV�EHVWDDQGH�XLW�JODGGH�VSLHUHQ��'LH�EHVWDDW�HYHQDOV�GH�GDUP�XLW�RYHUODQJVORSHQGH�HQ�
ULQJYRUPLJH�VSLHUHQ��%LM�VFKHGHNUDPS�WUHNNHQ�GH�ULQJYRUPLJH�VSLHUHQ�VDPHQ�]RGDW�KHW�ELQQHQGULQJHQ�YDQ�GH�SHQLV�
RQPRJHOLMN�RI�EHPRHLOLMNW�ZRUGW�

+HW�ELQQHQGULQJHQ�QLHW�NXQQHQ�YHUKLQGHUHQ�RI�GH�SHQLV�QLHW�NXQQHQ�YDVWKRXGHQ�&RQIOLFW

9RRUEHHOG 

:HHIVHO  

&RQIOLFWDFWLHI�

« (HQ�YURXZ�ZRUGW�JHGZRQJHQ�WRW�JHVODFKWVJHPHHQVFKDS���2I�HHQ�YURXZ�ZLO�ZHO��PDDU�NDQ�QLHW��
6FKHGHULQJVSLHUHQ���*ODGGH�VSLHUHQ���(QGRGHUP���
$DQVSDQQLQJ�YDQ�GH�JODGGH�VFKHGHULQJVSLHUHQ���9HUVWHUNLQJ�YDQ�GH�VFKHGHVSLHUHQ��YHUQDXZLQJ���
YDQ�GH�VFKHGH��VFKHGHVSDQQLQJ�

%LRORJLVFKH�]LQ�����������������������������������������������������������'RRU�YHUVWHUNWH�VSDQQLQJ�YDQ�GH�VFKHGHULQJVSLHUHQ�NDQ�KHW�RQJHZHQVWH�ELQQHQGULQJHQ�EHWHU
YHUKLQGHUG�ZRUGHQ��RI�NDQ�GH�SHQLV��GLH�PHQ�KHEEHQ�ZLO��EHWHU�ZRUGHQ�YDVWJHKRXGHQ��

*HQH]LQJVIDVH 9HUPLQGHULQJ�YDQ�GH�VSDQQLQJ�

*HQH]LQJVFULVLV 6FKHGHNUDPS�� �FORQLVFK�WRQLVFKH�NUDPSHQ���

2SPHUNLQJ :DQQHHU�KHW�WKHPD��VH[XDOLWHLW��LQ�GH�NLQGHUWLMG�]HHU�QHJDWLHI�EHODGHQ�LV��YROVWDDQ�ZDDUVFKLMQOLMN�
NOHLQH�FRPSOLFDWLHV��YE��ELM�KHW�HHUVWH�VH[XHOH�FRQWDFW��RP�GLW�=%6�WH�DFWLYHUHQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ�]RGDW�GH�VSDQQLQJ�NDQ�RSORVVHQ��
=LH�RRN�KLHURQGHU�YRRU�PLGGHOHQ�YRRU�GH�XLWZHQGLJH�YURXZHOLMNH�JHVODFKWVRUJDQHQ�

�����=%6��6&+('(63,(5(1
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8LWZHQGLJH�YURXZHOLMNH�JHVODFKWVRUJDQHQ

=%6�6&+('(9225+2)./,(5(1

21767(.,1*�9$1�'(�./,(5(1�9$1�%$57+2/,1��EDUWKROLQLWLV���EDUWKROLQDEFHV�1

&RQIOLFW 

9RRUEHHOG 

'URRJKHLG�YDQ�GH�VFKHGH��1LHW�JHQRHJ�YDJLQDDOVOLMP�YRRU�GH�FRwWXV�NXQQHQ�SURGXFHUHQ��

« (HQ�PDQ�LV�WH�RQVWXLPLJ�HQ�ZLO�ELQQHQGULQJHQ��KRHZHO�GH�YURXZ�QRJ�QLHW�]R�YHU�LV�
« (HQ�YURXZ�KHHIW�SLMQ�ELM�KHW�VH[XHHO�YHUNHHU�RPGDW�KDDU�VFKHGH�WH�GURRJ�LV�

:HHIVHO 6FKHGHYRRUKRINOLHUHQ���(QGRGHUP�

&RQIOLFWDFWLHI &HOJURHL�LQ�GH�VFKHGHYRRUKRINOLHUHQ� �DGHQR�FD�PHW�YHUPHHUGHUGH�VOLMPDIJDYH�

%LRORJLVFKH�]LQ�  ��9HUKRJLQJ�YDQ�GH�VOLMPSURGXNWLH�]RGDW�GH�SHQLV�EHWHU�NDQ�ELQQHQGULQJHQ�

*HQH]LQJVIDVH�����7XEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�GH�WXPRU��!��HWWHULJH��VWLQNHQGH�DIVFKHLGLQJ��HYW��OLFKW
�������QDFKW]ZHWHQ��%LM�UHFLGLYHUHQG�FRQIOLFW��%DUWKROLQ�F\VWH�

2SPHUNLQJ���������������� :DQQHHU�GH�NOLHU�HUJ�JH]ZROOHQ�LV��WHU�JURRWWH�YDQ�HHQ�NLSSHQHL��ELM�KHW�6\QGURRP��NDQ�]LFK
HHQ�HWWHURSHHQKRSLQJ�YRRUGRHQ�� �%DUWKROLQ�DEFHV�RI��HPS\HHP��GDW�VSRQWDDQ�NDQ�EDUVWHQ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��,Q�JHYDO�YDQ�UHFLGLHYHQ��FRQIOLFW�HQ�
VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMNH�UHsHO�RSORVVHQ�

 �(QNHO�ELM��]LQ�LQ�YULMHQ��JHVODFKWVYHUNHHU�KHEEHQ��*OLMPLGGHO�JHEUXLNHQ��=LH�
RRN�RQGHUDDQ�YRRU�PLGGHOHQ�YRRU�GH�XLWZ��JHQLWDOLsQ�

�� �8LW���IDNWRU�/�1HXH�0HGL]LQ����0RQLND�%HUJHU�/HQ]�	�&KULVWRSKHU�5D\��)DNWXHOO�9HUODJ��*|UOLW]�����

(HQ�EHHWMH�DIVFKHLGLQJ�GLH�KHOGHU�LV��LV�YRRU�YURXZHQ�LQ�GH�
OHHIWLMG�GDW�PHQ�NDQ�EDUHQ�QRUPDDO�
*HHO��ZLWDFKWLJ��EUXLQDFKWLJH�RI�RQZHOULHNHQGH�DIVFKHLGLQJ�
NDQ�GH�YROJHQGH�RRU]DNHQ�KHEEHQ�

• 2QWVWHNLQJ�YDQ�KHW�EDDUPRHGHU��RI�HLOHLGHUVOLMPYOLHV
LQ�GH�JHQH]LQJVIDVH��(WWHULJH�DIERXZ�YDQ�KHW�VOLMPYOLHV�
�=LH�S������

• 2QWVWHNLQJ�YDQ�GH�NOLHUHQ�YDQ�%DUWKROLQ�LQ�GH�JHQH��

]LQJVIDVH��6WLQNHQGH�WXEHUFXOHX]H�DIERXZ�YDQ�
NOLHUZHHIVHO���=LH�KLHUERYHQ�

• 2QWVWHNLQJ�YDQ�KHW�RSSHUYODNNLJH�RI�GLHSOLJJHQGH
VFKHGHVOLMPYOLHV�LQ�GH�JHQH]LQJVIDVH���=LH�KLHUERYHQ�

•  (WWHULJH�EODDVRQWVWHNLQJ�LQ�GH�JHQH]LQJVIDVH�
WXEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�HQGRGHUPDDO
EODDV�VOLMPYOLHV�LQ�KHW�JHELHG�YDQ�GH�EODDVGULHKRHN�!
JHHQ�DIVFKHLGLQJ�YDQXLW�GH�VFKHGH��ZHO�VWLQNHQGH�
WURHEHOH�XULQH���=LH�S������

• %DFKEORHVHPV��&UDE�$SSOH��GXL]HQGJXOGHQNUXLG�

•  �7KHH��PHOLVVH��YURXZHQPDQWHO�� OLQGHEORHVHP��YHQNHO��GXL]HQGEODG�
•  =LW��RI�YROOH�EDGHQ�PHW�NOHL�RI�DIWUHNVHO�YDQ�GXL]HQGEODG��NDPLOOH�RI�HLNHQVFKRUV�

9$*,1$/(�$)6&+(,',1*��IOXRU�JHQLWDOLV���RXGH�EHQDPLQJ��JRQRUURH

0LGGHOHQ�YRRU�GH�XLWZHQGLJH�JHQLWDOLsQ
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7HHOEDOOHQ

%HLGH�WHHOEDOOHQ��WHVWHV��]LMQ�PHW�KXQ�ERYHQVWH�SRRO�]ZH�
YHQG�RSJHKDQJHQ�LQ�GH�WHHOEDO]DN��VFURWXP���'H�IXQFWLH�
YDQ�GH�WHHOEDOOHQ��SURGXFWLH�YDQ�WHVWRVWHURQ��PDQQHOLMN�
JHVODFKWVKRUPRRQ��HQ�PDQQHOLMNH�]DDGFHOOHQ��VSHUPD����

'H�ELMEDOOHQ��HSLGLG\PLV���JHOHJHQ�DFKWHU�GH�WHHOEDOOHQ��
GLHQHQ�YRRU�GH�RSVODJ�HQ�XLWULMSLQJ�YDQ�GH�]DDGFHOOHQ�

7((/%$//(1

=%6�7((/%$//(1

7((/%$/.$1.(5���WHHOEDO�FDUFLQRRP��
VHPLQRRP��OH\GLJ�FHO�WXPRU�1

&RQIOLFW  9HUOLHV�RI�DQJVW�YRRU�YHUOLHV�YDQ�HHQ�JHOLHIG�PHQV�RI�GLHU�

9RRUEHHOGHQ « (HQ�JHOLHIGH�GLHUEDUH�RI�GLHU�VWHUIW���

« ,HPDQG�ZRUGW�GRRU�]LMQ�SDUWQHU�YHUODWHQ�
« (HQ�NLQG�YHUKXLVW�
« ,HPDQG�VWDDW�QD�HHQ�VFKHLGLQJ�SORWV�DOOHHQ�

 • 'H�PRHGHU�YDQ�HHQ����MDULJH�MRQJHQ�VWHUIW�� �9HUOLHVFRQIOLFW���$OV�KLM����LV��VWHUIW�]LMQ�HFKWJHQRWH
HQ�NRPW�KLM�RSQLHXZ�RS�KHW�RXGH�YHUOLHV�VSRRU��:DQQHHU�KLM�GH�GRRG�YDQ�]LMQ�YURXZ�YHUZHUNW�
KHHIW��PHUNW�KLM�JHGXUHQGH�ODQJHUH�WLMG�HHQ�WUHNNHQG�JHYRHO�LQ�GH�WHHOEDO� �JHQH]LQJVIDVH��!�
2SERXZ�YDQ�WHHOEDOFHOOHQ��2S�GH�&7�VFDQ�YDQ�GH�KHUVHQHQ�NDQ�PHQ�]LHQ�GDW�KHW�RHUFRQIOLFW��GH�
GRRG�YDQ�GH�PRHGHU���UHHGV�ODQJ�JHOHGHQ�LV�JHEHXUG���(LJHQ�DUFKLHI�

 • (HQ�QX����MDULJH�UHFKWVKDQGLJH�PDQ�HUYDDUW�RS�����MDULJH�OHHIWLMG�HHQ�]ZDDU�YHUOLHVFRQIOLFW��=LMQ
MRQJHUH�YULHQGLQ�ODDW�KHP�SORWVHOLQJ�YDOOHQ��+LM�NRPW�KLHU�SDV�RYHUKHHQ�ZDQQHHU�KLM�WZHH�MDDU�
ODWHU�HHQ�QLHXZH�YURXZ�OHHUW�NHQQHQ��,Q�GH]H�SHULRGH�ZRUGW�HHQ�WHHOEDORQWVWHNLQJ�� �JHQH]LQJV�
IDVH��JHGLDJQRVWLVHHUG�

1  =LH� Dr. Hamer, Tabellenbuch S� 69, 80

7HHOEDOEDVLVZHHIVHO
9HUOLHVFRQIOLFW�

7HUDWRRP
�VSHFLDOH�WXPRU��
NLHPFHOWXPRU��
=ZDDU�RI�LQWHQV�
YHUOLHVFRQIOLFW

%XLNYOLHV�YDQ�
GH�WHHOEDO]DN�
$DQYDO�WHJHQ�
GH�WHHOEDOOHQ
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7HHOEDOOHQ

2SPHUNLQJ��GH�GLDJQRVH�KDG�HYHQJRHG��WHHOEDONDQNHU��NXQQHQ�OXLGHQ�)
�(LJHQ�DUFKLHI�

 • 'H�YURXZ�YDQ�HHQ�PDQ�KHHIW�HHQ�HUQVWLJH�HSLOHSWLVFKH�DDQYDO��ZDDUELM�]H�EODXZ�DDQORRSW�
�'H�PDQ�JHORRIW�GDW�]H��LQ�]LMQ�KDQGHQ�VWHUIW��� �9HUOLHVFRQIOLFW��
�%HULFKW�XLW�HHQ�IRUXP�

 • (HQ�PDQ�]LHW�]LMQ�JHOLHIGH�NDW�YROOHGLJ�RQYHUZDFKW�GRRGJHUHGHQ�RS�VWUDDW�OLJJHQ�� �9HUOLHVFRQIOLFW�
�(LJHQ�DUFKLHI�

:HHIVHO 7HHOEDOEDVLVZHHIVHO���SDUHQFK\P� ��0HGXOOD��0HVRGHUP�

&RQIOLFWDFWLHI $IERXZ�YDQ�WHHOEDOZHHIVHO���JDWHQ�� �WHHOEDOQHFURVH��!�YHUPLQGHUGH�DDQPDDN�YDQ�
]DDGFHOOHQ���GDOLQJ�YDQ�KHW�WHVWRVWHURQ��PHHVWDO�RQJHPHUNW�

*HQH]LQJVIDVH �:HGHURSERXZ�YDQ�ZHHIVHO��WHHOEDORQWVWHNLQJ��RUFKLWLV���]ZHOOLQJ��SLMQ��
8LW�GH��JDWHQ��JURHLW�HHQ�F\VWH��GLH�H[WUD�WHVWRVWHURQ�HQ�]DDGFHOOHQ�SURGXFHHUW��
,Q�GH�5*�GXLGW�PHQ�GLW�DOV�HHQ�WHHOEDONDQNHU�

%LRORJLVFKH�]LQ������([WUD�WHHOEDOZHHIVHO�SURGXFHHUW�PHHU�WHVWRVWHURQ�HQ�PHHU�]DDGFHOOHQ��!�9HUVWHUNLQJ�YDQ�GH�
VH[XHOH�GULIW�HQ�YHUEHWHULQJ�YDQ�GH�YUXFKWEDDUKHLG��'DDUGRRU�NDQ�KHW�JHOHGHQ�YHUOLHV�VQHO�ZHHU�
JHFRPSHQVHHUG�ZRUGHQ�

2SPHUNLQJ +DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG���SDUWQHU]LMGH��LQ�DFKW�QHPHQ�
7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��2SHUDWLH�ZDQQHHU�GH�WXPRU�VWRRUW�RI�WH�JURRW�LV�

21'(5)81&7,(�9$1�'(�7((/%$//(1��WHVWLFXODLU�K\SRJRQDG\VPXV�
��.OLQHIHOWHU�V\QGURRP�

=HOIGH�=%6�DOV�KLHUERYHQ�

)DVH  �&RQIOLFWDFWLHYH�IDVH��DIERXZ�YDQ�WHHOEDOZHHIVHO��WHHOEDOQHFURVH���!�'DOLQJ�YDQ�GH�WHVWRVWHURQ�
VSLHJHO��9HUPLQGHUGH�YRRUWSODQWLQJVFDSDFLWHLW�GRRU�YHUPLQGHULQJ�YDQ�GH�]DDGFHOOHQ�
�ROLJRVSHUPLH���0HHVWDO�LV�RQGHUIXQFWLH�PHW�YHUNOHLQGH�WHHOEDOOHQ�YHUERQGHQ�� �+DQJHQG�DFWLHI�
FRQIOLFW�

2SPHUNLQJ ,Q�GH�JHQH]LQJVIDVH�PRHW�PHQ�UHNHQLQJ�KRXGHQ�PHW�HHQ�NOHLQHUH�RI�JURWHUH�WHHOEDOWXPRU��� 'H�
YHUPLQGHUGH�IXQFWLH�YDQ�GH�WHHOEDOOHQ�NDQ�RRN�HHQ�JHYROJ�]LMQ�YDQ�HHQ�WHNRUW�RI�HHQ�WHYHHO�DDQ�
DQGHUH�KRUPRQHQ��EY��JRQDGRWURSLQHWHNRUW�RI�HHQ�WHYHHO�DDQ�RHVWURJHHQ��SURODFWLQH�RI�
FRUWLVRQH���%ORHG�KRUPRRQ�DQDO\VH�ODWHQ�PDNHQ��

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�
�  �$IILUPDWLHV���,N�ZHHW�GDW�GLW�YHUOLHV�YRRU�PLM�HHQ�EHGRHOLQJ�KHHIW��,N�PDDN�HU�KHW�EHVWH�YDQ�HQ�ODDW�
KHP�KDDU�LQ�YUHGH�UXVWHQ��

.UDFKW��RI�ZHGVWULMGVSRUWHQ�
+RRJZDDUGLJH�HLZLWWHQ��EY��HLHUHQ��KRQLQJ��EORHVHPSROOHQ�
%LM�HHQ�WHNRUW�DDQ�WHVWRVWHURQ�WLMGHOLMN�QDWXXUOLMN�SURJHVWHURQ�HQ�HYW��WHVWRVWHURQ�WRHYRHJHQ�
2SJHOHW�ELM�MRQJH�SDWLsQWHQ��EHGRHOLQJ�LV�RP�GH�OLFKDDPVHLJHQ�QDWXXUOLMNH�SURGXFWLH�ZHHU�WH�
VWLPXOHUHQ��$IKDQNHOLMNKHLG�YDQ�VXEVWLWXXWKRUPRQHQ�LV�QLHW�JRHG��!�6OHFKWV�NRUWVWRQGLJH�WKHUDSLH�
WRHSDVVHQ��!�1DWXXUOLMNH�KRUPRQHQ�QDDU�'U��/HH��'U��3ODWW��'U��/HQDUG��'U��5LPNXV����
1DWXXUOLMN�WHVWRVWHURQ�LV�DDQZH]LJ�LQ�JLQVHQJZRUWHO��GDPLDQD��SDVWRRUVNUXLGEODG��LQ�GH�YRUP�YDQ�WKHH�
RI�WDEOHWWHQ�HQ�LQ�GH�0DFD�NQRO��SRHGHU��
'H]H�WKHUDSLH�VXJJHVWLHV�JHOGHQ�RRN�ELM�HHQ�YHUPLQGHUG�OLELGR�GRRU�HHQ�WHNRUW�DDQ�WHVWRVWHURQ�
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7HHOEDOOHQ

:$7(57((/%$/��K\GURFHOH��%,-�*(6/27(1�/,(6.$1$$/

9RRU�RI�QHW�QD�GH�JHERRUWH�PLJUHUHQ�GH�WHHOEDOOHQ�GRRU�KHW�OLHVNDQDDO�YDQ�GH�EXLNKROWH�QDDU�GH�WHHOEDO]DN��VFURWXP����
'DDUQD�VOXLW�KHW�OLHVNDQDDO�]LFK�

&RQIOLFW 

9RRUEHHOGHQ 

$DQYDO�WHJHQ�GH�WHHOEDOOHQ���6\QGURRP�

« (HQ�PDQ�NULMJW�HHQ�NODS�WHJHQ�GH�WHHOEDOOHQ��

« (HQ�YHUEDOH�DDQYDO���,N�GUDDL�MH�EDOOHQ�HUDI��

:HHIVHO %XLNYOLHV�YDQ�KHW�VFURWXP���.OHLQH�KHUVHQHQ���0HVRGHUP�

&RQIOLFWDFWLHI &HOWRHQDPH��PHVRWKHOLRRP��

%LRORJLVFKH�]LQ� �9HUGLNNLQJ�YDQ�KHW�VFURWXP�EXLNYOLHV�RP�GH�WHHOEDOOHQ�EHWHU�WH�NXQQHQ�EHVFKHUPHQ�WHJHQ�DDQYDOOHQ��
*HQH]LQJVIDVH�  �9HUND]HQG�WXEHUFXOHX]H�DIERXZ�YDQ�GH�WXPRU��9RUPLQJ�YDQ�YORHLVWRI� �ZDWHUWHHOEDO�

2QWVWDDW�DOOHHQ�LQ�YHUELQGLQJ�PHW�KHW�6\QGURRP�

2SPHUNLQJ�

7KHUDSLH�

:DWHU�LQ�KHW�VFURWXP�NDQ�RRN�RQWVWDDQ�GRRU�HHQ�YHUZRQGLQJ��HHQ�VODJ��HHQ�NQHX]LQJ��RI�HHQ�
RQWVWHNLQJ�YDQ�GH�WHHOEDOOHQ�� 
+HW�DDQYDOVFRQIOLFW�WHJHQ�GH�WHHOEDOOHQ�LV�RSJHORVW���([LVWHQWLHFRQIOLFW�QRJ�RSORVVHQ��

/\PIHGUDLQDJH�

:$7(57((/%$/��K\GURFHOH��%,-�23(1�/,(6.$1$$/*

:DQQHHU�KHW�OLHVNDQDDO�RQYROOHGLJ�JHVORWHQ�LV��NDQ�YORHLVWRI�YDQXLW�GH�EXLNKROWH�LQ�KHW�VFURWXP�ORSHQ� 

0RJHOLMNH�RRU]DNHQ

• %XLNYOLHV�LQ�JHQH]LQJVIDVH��YRUPLQJ�YDQ�EXLNZDWHU��DVFLWHV���GLH�LQ�KHW�VFURWXP�ORRSW�
&RQIOLFW���DDQYDO�WHJHQ�GH�EXLNKROWH����=LH�S������ 

• 6FURWXP�EXLNYOLHV�LQ�JHQH]LQJVIDVH��GH�YORHLVWRI�RQWVWDDW�LQ�KHW�VFURWXP�]HOI�
&RQIOLFW��DDQYDO�WHJHQ�GH�WHHOEDOOHQ���=LH�KLHUERYHQ�

• %XLNRUJDQHQ�]RDOV�GDUPHQ��OHYHU��DOYOHHVNOLHU�LQ�JHQH]LQJ��ELM�HONH�RQWVWHNLQJ�RQWVWDDW�YORHLVWRI�
%LM�HHQ�RSHQ�OLHVNDQDDO�NDQ�GH]H�YORHLVWRI�LQ�KHW�VFURWXP�ORSHQ�

2SPHUNLQJ 2PGDW�GH]H�DDQGRHQLQJ�PHHVWDO�ELM�]XLJHOLQJHQ�YRRUNRPW��VSUHHNW�PHQ�LQ�GH�5*�
YDQ��DDQJHERUHQ�K\GURFHOH���$OWLMG�LQ�FRPELQDWLH�PHW�KHW�6\QGURRP�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��([LVWHQWLHFRQIOLFW�RSORVVHQ���
2SHUDWLH�LQGLHQ�QRGLJ�

������������=%6��%8,.9/,(6

$QDORRJ�DDQ�KHW�WHUDWRRP�YDQ�GH�HLHUVWRN���]LH�S��������

.,(0&(/78025��WHUDWRRP�
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3URVWDDW

'H�SURVWDDW�LV�JHGHHOWHOLMN�PHW�GH�EDVLV�YDQ�GH�EODDV�
YHUJURHLG�HQ�YRUPW�GDDUPHH�HHQ�FRPSOH[�YDQ�VSLHUHQ�PHW�
GDDU�LQJHEHG�HHQ�HQGRGHUPDOH�NOLHU��'H�SURVWDDW�YRUPW�
DONDOLVFK�SURVWDDWYRFKW�ZDDULQ�GH�]DDGFHOOHQ�JHWUDQVSRU�
WHHUG�ZRUGHQ�
0LGGHQ�GRRU�KHW�NDVWDQMHJURWH�RUJDDQ�ORRSW�GH�XULQHEXLV���
,Q�GH�SURVWDDW�PRQGHQ�RRN�GH�]DDGOHLGHUV�XLW�
'H�HFWRGHUPDOH��PHW�RYHUJDQJVHSLWKHHO��XURWKHHO��EHNOHGH�
XLWYRHUJDQJHQ��GXFWXOL�SURVWDWLFL��OHLGHQ�SURVWDDWYRFKW�

YDQ�GH�SURVWDDWNOLHU�LQ�GH�XULQHEXLV�
=DDGYORHLVWRI�EHVWDDW�YRRU������XLW�SURVWDDWYRFKW���
%LM�GH�HMDFXODWLH�ZRUGW�KHW�]DDG�PHW�SURVWDDWYRFKW�YHU�
PHQJG�HQ�PHW�EHKXOS�YDQ�JODG�VSLHUZHHIVHO�YLD�GH�XULQH�
EXLV�XLWJHVWRWHQ�
+HW�SURVWDDWYRFKW�JHHIW�]LMQ�W\SLVFKH�PXVNXV�NDVWDQMH�
EORHVHP�JHXU�DDQ�KHW�VSHUPD��'H]H�JHXU�YDQ�PXVNXV�
ZHUNW�VH[XHHO�VWLPXOHUHQG��DSKURGLVLsUHQG��

35267$$7

=%6�35267$$7%$6,6:(()6(/
35267$$79(5*527,1*��SURVWDDWK\SHUSODVLH����
35267$$7.$1.(5��DGHQR�FD��1

&RQIOLFW   0DQQHOLMNKHLGVFRQIOLFW��QDDU�5DLQHU�.|UQHU���0HQ�YRHOW�]LFK�QLHW�PDQQHOLMNH��SRWHQW��JHQRHJ�
0HQ�WZLMIHOW�DDQ�]LMQ�YHUPRJHQ�WRW�HUHFWLH�RI�PDQQHOLMNKHLG��0HHVWDO�ELM�RXGHUH�PDQQHQ�GLH�QLHW�PHHU�
PHW�HHQ�WHUULWRULXPFRQIOLFW�UHDJHUHQ��QDDU�'U��+DPHU���KDWHOLMN�JHQLWDDO�FRQIOLFW���

9RRUEHHOG « �(HQ�PDQ�ZLO�ZHO��PDDU�NDQ�QLHW��SRWHQWLHSUREOHPHQ���RI�HHQ�PDQ�ZLO�ZHO��PDDU�PDJ�QLHW�
�YURXZ�ZLO�JHHQ�VH[�RI�ZLO�HHQ�DQGHUH�PDQ��

 • *HGXUHQGH�GH�VFKHLGLQJ�YDQ�]LMQ�YURXZ�OHHUW�GH�SDWLsQW�HHQ�MRQJH�YURXZ�NHQQHQ�GLH�KHP�RS
VH[XHHO�JHELHG�DOOHV�JHHIW��7LMGHQV�GH�VFKHLGLQJVSURFHGXUH�NRPW�KLM�HU�DFKWHU�GDW�GH]H�
YURXZ�DDQ�GH�DGYRFDDW�YDQ�YDQ�]LMQ�H[�YURXZ�EHODQJULMNH�LQIRUPDWLH�GRRUJHHIW��+LM�KHHIW�
KHW�JHYRHO��YHUUDGHQ��WH�]LMQ�� �0DQQHOLMNKHLGVFRQIOLFW��
,Q�GH�FRQIOLFWDFWLHYH�IDVH�VWLMJW�GH�36$�ZDDUGH�QHW�RYHU�GH����2IVFKRRQ�GH�PDQ�JHHQ�NODFKWHQ�
KHHIW��ZRUGW�HHQ�SXQFWLH�YHUULFKW��0HQ�YLQGW�HQNHOH�RQUHJHOPDWLJH�FHOOHQ�HQ�VWHOW�GH�GLDJQRVH��
�NDQNHU���1D�GH�YHUZLMGHULQJ�YDQ�GH�SURVWDDW�LV�GH�PDQ�LPSRWHQW�HQ�JHGHHOWHOLMN�LQFRQWLQHQW��$OV�
PHQ�KHP�FKHPRWKHUDSLH�ZLO�WRHGLHQHQ��]RHNW�GH�PDQ�QDDU�HHQ�DOWHUQDWLHI�HQ�OHHUW�GH��
ELRORJLVFKH�QDWXXUZHWWHQ�NHQQHQ��'RRU�GH�LQFRQWLQHQWLH�HQ�LPSRWHQWLH�OLMGW�KLM�QX�HFKWHU�HHQ�
PDQQHOLMNKHLGVFRQIOLFW��!�9HUKRRJGH�FHOGHOLQJ�LQ�KHW�JHELHG�YDQ�GH�VOXLWVSLHU��!�0RHLOLMN�NXQQHQ

          1       Vgl. Dr. Hamer, Tabellenbuch S� 24, 35

3URVWDDW�XLWYRHUJDQJHQ�
7HUULWRULXP�
PDUNHULQJVFRQIOLFW�PHW�
VH[XHHO�JHQLWDDO�DVSHFW�

3URVWDDWEDVLVZHHIVHO�
0DQQHOLMNKHLGVFRQIOLFW
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ProstaBt

XULQHUHQ�!�RSHUDWLH�HQ�EHVWUDOLQJ���(LJHQ�DUFKLHI�

 • 'ULH�MDDU�JHOHGHQ�PDDNWH�GH�QX����MDULJH�ZHUNQHPHU�HHQ�VOLSSHUWMH��$OV�KLM�GH�DIIDLUH
ZLO�EHsLQGLJHQ��YHUNRQGLJW�]LMQ�JHOLHIGH�GDW�]LM�]LMQ�IDPLOLH�]DO�LQOLFKWHQ����� �0DQQHOLMNKHLGVFRQIOLFW���
,Q�GH�DFWLHYH�IDVH�VWLMJW�GH�36$�ZDDUGH�WRW�����'H�SDWLsQW�OHHUW�GH���QDWXXUZHWWHQ�NHQQHQ�HQ�
YHUZHUSW�GH�5*�WKHUDSLH��+LM��ELHFKW��DOOHV�RS�DDQ�]LMQ�YURXZ�HQ�GH]H�YHUJHHIW�KHP�� �
&RQIOLFWRSORVVLQJ��,Q�GH�JHQH]LQJVIDVH�NDQ�GH�SDWLsQW���GDJHQ�]HHU�PRHLOLMN�SODVVHQ��'H�36$�
ZDDUGH�GDDOW�GDDUQD�ZHHU�QDDU����$OV�JHYROJ�YDQ�KHW�YUHHPG�JDDQ�NULMJW�GH�SDWLsQW�SDURGRQWRVH�
�]LH�S���������(LJHQ�DUFKLHI�

 • (HQ�SDWLsQW�PHUNW�GDW�]LMQ�YURXZ�YUHHPG�JDDW�����-DDU�EOLMIW�KLM�FRQIOLFWDFWLHI�RPGDW�KLM�GLW�QLHW
NDQ�YHUJHWHQ���(LJHQ�DUFKLHI�
 • (HQ�YDGHU�KRRUW�YDQ�]LMQ�GRFKWHU�GDW�]LM�UHJHOPDWLJ�GRRU�KDDU�SDUWQHU�WRW�VH[�JHGZRQJHQ�ZRUGW�
 �3ODDWVYHUYDQJHQG�HUYDUHQ�PDQQHOLMNKHLGVFRQIOLFW���(LJHQ�DUFKLHI�

:HHIVHO 3URVWDDW�NOLHUZHHIVHO���(QGRGHUP�

&RQIOLFWDFWLHI� �9HUKRJLQJ�YDQ�GH�IXQFWLH��JURHL�YDQ�HHQ�EORHPNRRODFKWLJH�WXPRU��DGHQR�FD��
&HOJURHL�LQ�GH�SURVWDDW��VWLMJLQJ�YDQ�GH�36$�ZDDUGH� 

%LRORJLVFKH�]LQ�� 0HHU�YRUPLQJ�YDQ�SURVWDDWYRFKW��!'RRU�GH�YHUVWHUNWH�PXVNXV�JHXU�LQ�GH�XULQH�HQ�KHW�VSHUPD��
VLJQDOHHUW�KHW�ZLMIMH�SRWHQWLH�HQ�YRRUWSODQWLQJVEHUHLGKHLG��!�0HW�HHQ�JURWHUH�KRHYHHOKHLG�VSHUPD�
KHHIW�GH�PDQ�PHHU�WURHYHQ��'H�RXGHUH�PDQ�ODDW�]R�ZHWHQ�GDW�KLM�QRJ�QLHW�KRHIW�RQGHU�WH�GRHQ�
YRRU�]LMQ�MRQJHUH�ULYDOHQ�

*HQH]LQJVIDVH�  1RUPDOLVHULQJ�YDQ�GH�IXQFWLH��WXEHUFXOHXV�YHUND]HQGH�QHFURWLVHUHQGH�DIERXZ�YDQ�GH�WXPRU���
6WLQNHQGH��WURHEHOH��HYW��EORHGHULJH�XULQH��3LMQ��RQWVWHNLQJ��SURVWDWLWLV���]ZHOOLQJ��QDFKW]ZHWHQ��
,QGLHQ�HU�JHHQ�EDFWHULsQ�YRRUKDQGHQ�]LMQ��V\PSWRRPOR]H�LQNDSVHOLQJ�YDQ�GH�WXPRU��1LHW�DOWLMG�
JHHIW�HHQ�SURVWDDWYHUJURWLQJ�XULQHUHWHQWLH��RPGDW�GH�SURVWDDW�JHQRHJ�SODDWV�KHHIW�RP�QDDU�EXLWHQ�
WRH�WH�JURHLHQ���%LM�JURHL�QDDU�ELQQHQ�WRH�ZRUGW�GH�XULQHEXLV�GLFKWJHGUXNW��

36$�ZDDUGH +HW�HQ]\P�36$�ZRUGW�KRRIG]DNHOLMN�LQ�GH�SURVWDDWNOLHU�DDQJHPDDNW�HQ�LV�GH�YRRUQDDPVWH�SDUD�
PHWHU�RP�GH�JURRWWH�YDQ�GH�SURVWDDW�RI�GH�WXPRU�LQ�WH�VFKDWWHQ��6SLMWLJ�JHQRHJ�JHOGW��KRH�YDNHU�GH�
36$�ZDDUGH�ZRUGW�EHSDDOG��KRH�PHHU��SUDNWLVFK�JH]RQGH��PDQQHQ�VWHUYHQ�DDQ�SURVWDDWNDQNHU��
3UHYHQWLHYH�36$�EHSDOLQJHQ�HQ�SXQFWLHV�]LMQ�YDQXLW�KHW�RRJSXQW�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�
QLHW�]LQYRO��9RRU�SDWLsQWHQ�GLH�GH]H�VDPHQKDQJHQ�QLHW�NHQQHQ��NDQ�DOOHHQ�DO�KHW�EHULFKW�GDW�HU�LHWV�
QLHW�LQ�RUGH�LV�PHW�KXQ�SURVWDDW��HHQ�KDWHOLMN�KDOIJHQLWDDO�FRQIOLFW�RI�HHQ�PDQQHOLMNKHLGVFRQIOLFW�
YHURRU]DNHQ�

2SPHUNLQJ 9DDN�RQWVWDDW�HU�HHQ�QHJDWLHYH�VSLUDDO�ZDQQHHU�HHQ�PDQ�HHQPDDO�GH�GLDJQRVH�SURVWDDWNDQNHU�
KHHIW�JHNUHJHQ��'RRU�GH�YHUZLMGHULQJ�YDQ�GH�SURVWDDW�ZRUGW�PHQ�LQFRQWLQHQW�HQ�LPSRWHQW�!�ORNDDO�
HLJHQZDDUGH�FRQIOLFW�W�K�Y��KHW�EHNNHQ��!�,Q�GH�5*�DDQJHGXLG�DOV�ERWPHWDVWDVHQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�
=LH�RRN�WKHUDSLH�SURVWDDW�

�'UXLSHU���JRQRUURH�
=HOIGH�=%6�DOV�KLHUERYHQ�

+RRIGV\PSWRRP�LV�HWWHULJH�DIVFKHLGLQJ��9RRUDO�
V�PRUJHQV�NRPW�HU�YRRU�GH�HHUVWH�XULQH�HHQ�EHHWMH�HWWHU�QDDU�EXLWHQ��

)DVH *HQH]LQJVIDVH�RI�KDQJHQGH�JHQH]LQJ��DIERXZ�YDQ�SURVWDDW�WXPRUZHHIVHO��(WWHU�LQ�GH�
XULQH��VWLQNHQGH��WURHEHOH��HYW��EORHGHULJH�XULQH��QDFKW]ZHWHQ�

2SPHUNLQJ *RQRUURH�ZRUGW�WHJHQZRRUGLJ�QDXZHOLMNV�QRJ�JHGLDJQRVWLVHHUG��*HHQ�ZRQGHU��ZDQW�
SURVWDDW�WXPRUHQ�ZRUGHQ�PHWHHQ�JHRSHUHHUG��!�7RW�SURVWDDWRQWVWHNLQJ�NRPW�KHW�RRN�QLHW�
PHHU��RPGDW�GH�PHQVHOLMNH�FKLUXUJHQ�RQ]H�RUJDQLVFKH�PLFURFKLUXUJHQ��VFKLPPHOV�HQ�
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3URVWDDW

VFKLPPHOEDFWHULsQ��YRRU�]LMQ�

1D�HHQ�ODQJ�DFWLHI�WHUULWRULXPPDUNHULQJV�FRQIOLFW�NDQ�HU�LQ�GH�JHQH]LQJVIDVH�RRN�HWWHU�
QDDU�EXLWHQ�WUHGHQ��ZDQQHHU�HU�RRN�ELQGZHHIVHO�RQGHU�KHW�VOLMPYOLHV�EHWURNNHQ�ZDV��
,Q�GLW�JHYDO��JHHQ�QDFKW]ZHWHQ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�
=LH�WKHUDSLH�SURVWDDW�

=%6��35267$$78,792(5*$1*(1

85,1(5(7(17,(�]RQGHU�QRHPHQVZDDUGLJH�36$�
YHUKRJLQJ��LQWUD�GXFWDDO�SURVWDDWFDUFLQRRP���
SURVWDWLVFKH�LQWUDHSLWKHOLDOH�QHRSODVLH� �3,1�*

&RQIOLFW 7HUULWRULXPPDUNHULQJV�FRQIOLFW�PHW�VH[XHHO�JHQLWDDO�DVSHFW�

9RRUEHHOGHQ  • (HQ����MDULJH�ZHUNQHPHU�KHHIW�HHQ�YURXZ��GLH�DOWLMG�DO�ZHLQLJ�LQWHUHVVH�LQ�VH[�KDG��1D�GH�JHERRUWH
YDQ�KHW�WZHHGH�NLQG�ZLO�]H�HFKWHU�KHOHPDDO�JHHQ�VH[�PHHU�� �7HUULWRULXPPDUNHULQJV�FRQIOLFW�PHW�
VH[XHHO�JHQLWDDO�DVSHFW��,Q�GH�ORRS�YDQ�GH�MDUHQ�NDQ�KLM�VWHHGV�PRHL]DPHU�SODVVHQ�� �5HFLGLYHUHQG�
FRQIOLFW�LQ�KDQJHQGH�JHQH]LQJ�!�FKURQLVFKH�JHQH]LQJV]ZHOOLQJ�YDQ�GH�SURVWDDW�XLWYRHUJDQJHQ�
�(LJHQ�DUFKLHI��

 • 'H�GRFKWHU�YDQ�HHQ�SDWLsQW�LV�PHW�HHQ�PDQ�JHWURXZG�GLH�KLM�HLJHQOLMN�QLHW�NDQ�YHUGUDJHQ�
+HW�SDDU�KHHIW�HHQ�NLQG��GDW�]HHU�YHHO�YRRU�GH�SDWLsQW�EHWHNHQW��7HONHQV�ZDQQHHU�KLM�HQ�]LMQ�YURXZ�
KXQ�NOHLQNLQG�ZLOOHQ�EH]RHNHQ��ULMGW�GH�VFKRRQ]RRQ�PHW�KHW�NOHLQNLQG�ZHJ�]RGDW�GH�JURRWRXGHUV�
KHW�NOHLQNLQG�QLHW�NXQQHQ�]LHQ��6LQGVGLHQ�OLMGW�KLM�DDQ�XULQHUHWHQWLH� �WHUULWRULXPPDUNHULQJVFRQIOLFW�
PHW�VH[XHHO�JHQLWDDO�DVSHFW���(LJHQ�DUFKLHI�

 • (HQ�ERHU�KHHIW�HHQ�YURXZ�GLH����MDDU�MRQJHU�LV�GDQ�KLM��2PGDW�KLM�QLHW�ZLO�GDW�]H�LQ�KXLV�URRNW�
JDDW�]LM�UHJHOPDWLJ�URNHQ�HQ�NRIILH�GULQNHQ�ELM�GH�EXXUPDQ��:DQQHHU�GH�ERHU�]LMQ�YURXZ�HHQ�NHHU�
QDNLMNW��]LHW�KLM�KDDU�DDQ�GH�DUP�YDQ�]LMQ�EXXUPDQ�HQ�DDQ�]LMQ�DQGHUH�DUP�GH�GRFKWHU�YDQ�GH�
EXXUPDQ��2IVFKRRQ�KLM�]LFK]HOI�YHUWHOW�GDW�KHW�PDDU�NDPHUDDGVFKDSSHOLMN�EHGRHOG�LV��LV�KLM�WRFK�
FRQVWDQW�LQ�JHGDFKWHQ�KLHUPHH�EH]LJ��+LM�NULMJW�SUREOHPHQ�ELM�KHW�SODVVHQ��$OV�KHW�SDDU�LQJHOLFKW�
ZRUGW�RYHU�GH�PRJHOLMNH�RRU]DDN��VWRSW�GH�YURXZ�PHW�GH�EH]RHNMHV�DDQ�GH�EXXUPDQ���
 ��7HUULWRULXPPDUNHULQJV�FRQIOLFW�PHW�VH[XHHO�DVSHFW�
�=LH�%HUJHU�/HQ]��5D\��)DNWRU�/��1HXH�0HGL]LQ��%DQG���

:HHIVHO 3URVWDDWXLWYRHUJDQJHQ��XURWKHHO����(FWRGHUP�

&RQIOLFWDFWLHI &HODIERXZ�LQ�GH�XLWYRHUJDQJHQ��PHHVWDO�RQJHPHUNW�!�YHUZLMGLQJ�YDQ�KHW�OXPHQ�

%LRORJLVFKH�]LQ�� � 9HUJURWLQJ�YDQ�GH�GRRUJDQJ�!�YHUEHWHULQJ�YDQ�GH�GRRUVWURPLQJ�!�EHWHUH�DIJDYH�YDQ�SURVWDDWYRFKW�
RP�KHW�WHUULWRULXP�EHWHU�WH�NXQQHQ�PDUNHUHQ�HQ�RP�HHQ�YURXZ�EHWHU�KHW�KRI�WH�NXQQHQ�PDNHQ���
!�'H�PXVNXVJHXU�ZRUGW�GRRU�KHW�YURXZWMH�JHVLJQDOHHUG�DOV�EHUHLGKHLG�WRW�YRRUWSODQWHQ�

*HQH]LQJVIDVH�   :HGHURSERXZ�YDQ�KHW�HSLWKHHO��*HQH]LQJV]ZHOOLQJ��GDDUGRRU�XULQHUHWHQWLH�RI�UHVLGX�
5*���LQWUDGXFWDDO�SURVWDDW�FD�� �ELM�GH�RSERXZ�YDQ�KHW�ZHHIVHO�LV�HU�PHHU�ZHHIVHO�GDQ�YRRUGLHQ��
%HODQJULMNVWH�NHQPHUN��ELMQD�JHHQ�YHUKRJLQJ�YDQ�GH�36$�ZDDUGH�
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3URVWDDW���3HQLV

•  $IILUPDWLHV���(U�]LMQ�EHODQJULMNHU�]DNHQ�GDQ�VH[�HQ
OLFKDPHOLMNH�SRWHQWLH��,N�LGHQWLILFHHU�PLM�KLHU�QLHW�PHHU
PHH����'H]H�DIKDQNHOLMNKHLG�ODDW�LN�ORV��,N�JHQLHW�YDQ�PLMQ
YULMKHLG�HQ�PLMQ�QLHXZH�OHYHQVNZDOLWHLW��

• %LM�HUQVWLJH�DIVOXLWLQJ�YDQ�GH�XULQHEXLV�NDQ�PHQ�WLMGHOLMN�HHQ
FDWKHWHU�DDQOHJJHQ�WRW�GH�JHQH]LQJV]ZHOOLQJ�YRRUELM�LV��'H
XULQHUHWHQWLH�JDDW�YRRUELM�ZDQQHHU�KHW�FRQIOLFW�GHILQLWLHI
RSJHORVW�LV�HQ�RSJHORVW�EOLMIW�

•  ��<DPZRUWHO��QDWXXUOLMN�SURJHVWHURQ���OLMQ]DDGROLH�
JUDQDDWDSSHO��]HJHSDOP��ZLHURRN��EUDQGQHWHOSUHSDUDDW�

•  %LM�RQWVWHNLQJ��6FKXVVOHU�]RXW�QU����
• 6HOHQLXP��]LQN��FRsQ]\P�4����YLW�%���&��(�

•  &D\FH��UHJHOPDWLJH�PDVVDJH�YDQ�KHW�EHNNHQ�HQ�EHQHQ
RVWHRSDWKLH��FKLURSUD[LH�

•  %DVLVFKH�YRHGLQJ��PHW�QDPH�SRPSRHQ��DVSHUJH��VRMD�
WRPDWHQ��RHVWHUV�

•  7KHH��ZLOJHQURRVMH��EUDQGQHWHOEODG�HQ��ZRUWHO��JURHQH
WKHH�

•  2QWVWHNLQJVUHPPHQGH��VSLHURQWVSDQQHQGH�PHGLFDWLH
LQGLHQ�QRGLJ�

• +HW��DIVFKUDSHQ��YDQ�GH�SURVWDDW�LV�DOOHHQ�PDDU��]LQYRO
ZDQQHHU�GH�XULQH�DIYORHL�YRRUWGXUHQG�EHPRHLOLMNW�EOLMIW�
�6WXZLQJ�HQ�UHVW�XULQH�LQ�EODDV�RI�QLHUEHNNHQ��
 �5HFLGLYHUHQG�FRQIOLFW�RI�KDQJHQGH�JHQH]LQJ�

•�����'H�YHHO�WRHJHSDVWH�KRUPRRQEORNNDGH�YDQ�WHVWRVWHURQ�LQ
GH�5*�QD�HHQ�SURVWDDWRSHUDWLH�LV�]LQORRV�HQ�JHHIW�YHHO
ELMZHUNLQJHQ��!�1LHW�DDQ�WH�EHYHOHQ�
'H]H�EHKDQGHOLQJ�LV�JHEDVHHUG�RS�GH�IRXWLHYH�DDQQDPH�
GDW�HHQ�KRJH�WHVWRVWHURQVSLHJHO�HHQ�SURVWDDWWXPRU�GRHW�
JURHLHQ��,Q�ZHUNHOLMNKHLG�FRUUHVSRQGHHUW�HQNHO�GH�36$�
ZDDUGH�PHW�GH�WHVWRVWHURQVSLHJHO�
1D�HHQ�RSHUDWLH�NDQ�PHQ�KHW�EHVWH�HHQ�EORHG�KRUPRRQ�
DQDO\VH�ODWHQ�PDNHQ��%LM�HHQ�WHNRUW�LV�KHW�]LQYRO�RP�
QDWXXUOLMN�SURJHVWHURQ�HQ�HYW��WHVWRVWHURQ�WRH�WH�YRHJHQ��
1DWXXUOLMNH��QDWXXU�LGHQWLHNH��KRUPRQHQ�EY��QDDU�'U��/HH��
'U��3ODWW��'U��/HQDUG��'U��5LPNXV�

7KHUDSLH�SURVWDDW

'H�SHQLV�ZRUGW�LQJHGHHOG�LQ�GH�ZRUWHO��GH�VFKDFKW�HQ�GH�
HLNHO��JODQV���'H�PHVRGHUPDOH�]ZHOOLFKDPHQ�]RUJHQ�YRRU�
GH�YHUVWLMYLQJ�YDQ�GH�SHQLV��HUHFWLH��
'H�YRRUKXLG�LV�HHQ�YHUGXEEHOLQJ�YDQ�GH�VFKDFKWKXLG�LQ�
GH�YRUP�YDQ���KXLGODJHQ�

,Q�KHW�ELQQHQVWH�YRRUKXLGEODG�OLJJHQ�HQGRGHUPDOH�NOLHUWMHV�
GLH�KHW�VPHJPD��WDOJDFKWLJ�VPHHUPLGGHO��DIVFKHLGHQ��
'H�VFKDFKWKXLG�HQ�GH�HLNHO�]LMQ�DDQ�GH�ELQQHQ]LMGH�PHW�
HFWRGHUPDDO�SODWHQHSLWKHHO�EHNOHHG��HYHQDOV�GH�XULQHEXLV�

3(1,6

3HQLV���OHGHUKXLG
%H]RHGHOLQJVFRQIOLFW

=ZHOOLFKDPHQ��
RQGHUKXLG��
YRRUKXLGVEDQGMH�
(LJHQZDDUGH�
FRQIOLFW

3HQLV���RSSHUKXLG
6FKHLGLQJVFRQIOLFW

8ULQHEXLV�
7HUULWRULXPPDUNHULQJV�
FRQIOLFW

7DOJNOLHUWMHV���6PHJPD�
&RQIOLFW�GDW�GH�VFKHGH�
WH�GURRJ�LV
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3HQLV

��=%6�233(5+8,'�3(1,6

*(1,7$/(�+(53(6, 9225+8,'21767(.,1*���SRVWKLWLV����
(,.(/21767(.,1*��EDODQLWLV����:5$77(1��FRQG\ORPDWD�DFXPLQDWD����
3817+2251�$$1�'(�(,.(/5$1'��KLUVXWLHV�SDSLOODULV�SHQLV�* 

&RQIOLFW 6FKHLGLQJVFRQIOLFW���DDQUDNLQJ�PHW�GH�SHQLV�ZLOOHQ�KHEEHQ�RI�QLHW�ZLOOHQ�KHEEHQ�

9RRUEHHOGHQ « (HQ�PDQ�ZLO�PHHUPDDOV�SHU�ZHHN�YULMHQ��PDDU�]LMQ�YURXZ�ZLO�GDW�QLHW�� �6FKHLGLQJVFRQIOLFW��
QLHW�KHW�KXLGFRQWDFW�YHUNULMJHQ�GDW�PHQ�ZLO�

« (HQ�PDQ�ZLO�GRRU�]LMQ�SDUWQHU�RUDDO�EHYUHGLJG�ZRUGHQ��PDDU�]LM�YHUZHUSW�GLW�
 �6FKHLGLQJVFRQIOLFW�

« (HQ�PDQ�ZLO�JHHQ�JHVODFKWVYHUNHHU�RI�JHHQ�HQNHOH�DQGHUH�PDQLHU�YDQ�VH[XHHO�FRQWDFW�� �
6FKHLGLQJVFRQIOLFW��PHW�GH�SHQLV�JHHQ�KXLGFRQWDFW�ZLOOHQ�

:HHIVHO 9RRUKXLG���(LNHO�SODWHQHSLWKHHO���(FWRGHUP�

&RQIOLFWDFWLHI /RNDOH�FHODIERXZ�YDQ�KHW�SODWHQHSLWKHHO�YDQ�GH�YRRUKXLG�RI�HLNHO��%OHNH�HQ�HYW���YHUGRRIGH��
KXLG��PHHVWDO�RQJHPHUNW��

%LRORJLVFKH�]LQ������ ���'RRU�YHUPLQGHUGH�JHYRHOLJKHLG�ZRUGW�KHW�RQWEUHNHQGH�RI�RQJHZHQVWH�KXLGFRQWDFW�WLMGHOLMN
YHUJHWHQ�

*HQH]LQJVIDVH � �+HUVWHO�YDQ�GH�RSSHUKXLG� ��KHUSHV�JHQLWDOLV��� �HLJHQOLMN�SHQLV�SODWHQHSLWKHHOFDUFLQRRP��
!�9RRUKXLG��RI�HLNHORQWVWHNLQJ��SLMQ��URRGKHLG��]ZHOOLQJ��
+DQJHQGH�JHQH]LQJ��ZUDWWHQ�RS�GH�SHQLVVFKDFKW�RI�GH�YRRUKXLG�RI�
SXQWKRRUQWMHV
�DDQ�GH�
UDQG�YDQ�GH�HLNHO� �ORNDOH�RYHUPDWLJH�JURHL�YDQ�SODWHQHSLWKHHO�

7KHUDSLH %LM�RQWVWHNLQJ��KHW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ�
� �:UDWWHQ��KRRUQSXQWMHV� �KDQJHQGH�JHQH]LQJ��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�]RGDW�KHW�FRQIOLFW�
KHOHPDDO�WRW�HHQ�HLQGH�NRPW�
,QGLHQ�QRGLJ��RSHUDWLHI�YHUZLMGHUHQ�YDQ�GH�ZUDWWHQ�

=$&+7(�6-$1.(5��XOFXV�PROOH��%,-�'(�0$1�
=HOIGH�=%6�DOV�KLHUERYHQ�
6\PSWRRP��NOHLQH��GHHOV�SLMQOLMNH�KXLG]ZHHU�DDQ�GH�SHQLV�

)DVHQ�

7KHUDSLH

&RQIOLFWDFWLHYH�IDVH��DIERXZ�YDQ�SODWHQHSLWKHHO��ORFDDO�ZHHIVHOYHUOLHV�]RQGHU�SLMQ� �]ZHHU��

*HQH]LQJVIDVH��ZHGHURSERXZ�YDQ�KHW�SODWHQHSLWKHHO�PHW�SLMQ�

&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV�

+$5'(�6-$1.(5��V\ILOOLV��OXHV�

=HOIGH�=%6�DOV�KLHUERYHQ�
'H�5*�EHVFKULMIW�V\ILOOLV�DOV�HHQ�YRRUWVFKULMGHQGH�LQIHFWLH]LHNWH��/XHV�,���,,,���,Q�ZHUNHOLMNKHLG�]LMQ�GH]H�YHUVFKLOOHQGH�
/XHV�VWDGLD�HHQ�VDPHQUDDSVHO�YDQ�YHUVFKLOOHQGH�VSHFLDDOSURJUDPPD
V��KRRIG��HQ�OHGHPDWHQ�SLMQ��O\PIHNQRSHQ�
]ZHOOLQJ��KXLGXLWVODJ��PDDJ���OHYHU��PLOW���QLHUHQ���HQ�]HQXZDDQGRHQLQJHQ�



260

3HQLV 

+HW�HHUVWH�/XHV�VWDGLXP�GDW�RS�JURQG�YDQ�GH]H�GLDJQRVH�JHVWHOG�ZRUGW��LV�HHQ�SLMQOR]H�]ZHHU��XOFXV��DDQ�GH�XLW�
ZHQGLJH�JHQLWDOLsQ��+HW�ZHHIVHOGHIHFW�KHHOW�PHW�OLWWHNHQZHHIVHO�HQ�YHUKDUGW��YDQGDDU�GH�EHQDPLQJ���KDUGH�VMDQNHU��

)DVH 
7KHUDSLH 

5HFLGLYHUHQG�FRQIOLFW��YRUPLQJ�YDQ�KDUG�OLWWHNHQZHHIVHO�
����� �����&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�]RGDW�GH�JHQH]LQJ�YROWRRLG�NDQ�
ZRUGHQ�

=%6�60(*0$�352'8&(5(1'(�./,(5(1

9225+8,'21767(.,1*����RQWVWHNLQJ�
YDQ�GH�VPHJPD�SURGXFHUHQGH�NOLHUHQ�1

'H�VPHJPD�SURGXFHUHQGH�NOLHUHQ�OLJJHQ�DDQ�GH�ELQQHQ]LMGH�YDQ�GH�YRRUKXLG�HQ�VFKHLGHQ�HHQ�ZLW�
JHHO�DFKWLJH�VPHHUVWRI�DI�� �JOLMPLGGHO�HQ�JHXUVWRI��

&RQIOLFW 

9RRUEHHOGHQ 

%URNFRQIOLFW��GH�VFKHGH�ZDDU�GH�PDQ�ZLO�ELQQHQGULQJHQ�LV�WH�GURRJ�
« (HQ�PDQ�NDQ�ELM�KHW�JHVODFKWVYHUNHHU�QLHW�JHQLHWHQ�RPGDW�GH�VFKHGH�WH�GURRJ�LV��
«�6H[�ZLOOHQ�KHEEHQ��HHQ�YURXZ�ZLOOHQ��YHUVOLQGHQ���PDDU�QLHW�GXUYHQ�

:HHIVHO 6PHJPD�SURGXFHUHQGH��WDOJ��NOLHUHQ���(QGRGHUP�

&RQIOLFWDFWLHI 9HUKRJLQJ�YDQ�GH�IXQFWLH��JURHL�YDQ�GH�YRRUKXLGNOLHUWMHV�HQ�YHUVWHUNWH�VPHJPD�SURGXFWLH�

%LRORJLVFKH�]LQ �0HW�PHHU�JOLMPLGGHO�EHWHU�GH�VFKHGH�NXQQHQ�ELQQHQGULQJHQ�

*HQH]LQJVIDVH ���7XEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�KHW�RYHUERGLJH�FHOPDWHULDDO��.OLHURQWVWHNLQJ�YDQ�GH�YRRU�
KXLG��SLMQ��]ZHOOLQJ��URRGKHLG��ZDDUVFKLMQOLMN�YDDN�DOV��YRRUKXLGRQWVWHNLQJ��JHGLDJQRVWLVHHUG�

7KHUDSLH � +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�
PRJHOLMN�UHsHO�RSORVVHQ�LQ�JHYDO�YDQ�UHFLGLYHUHQG�FRQIOLFW�
$DQ�GH�EHKRHIWHQ�YDQ�GH�YURXZ�DDQGDFKW�VFKHQNHQ��(YW��JOLMPLGGHO�JHEUXLNHQ�

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S����

=%6�3(1,6��%,1':(()6(/�

9225+8,'9(51$8:,1*���SKLPRVLV����9(5.257,1*�
9$1�+(7�9225+8,'�%$1'-(��IUHQXOXP�EUHYH�*

&RQIOLFW 

9RRUEHHOGHQ 

(LJHQZDDUGHFRQIOLFW�PHW�EHWUHNNLQJ�WRW�GH�YRRUKXLG�RI�GH�SHQLV�

« (HQ�PRHGHU�LV�ELM�HHQ�EDE\�WH�UXZ�ELM�KHW�WHUXJVFKXLYHQ�HQ�UHLQLJHQ�YDQ�GH�YRRUKXLG��« 
(HQ�NLQG�GHQNW���+LHU�EHQ�LN�QLHW�JRHG�JHQRHJ�RPGDW�LN�KLHU�DOWLMG�YLHV�EHQ���
 �/RNDDO�HLJHQZDDUGHFRQIOLFW�
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:HHIVHO 

&RQIOLFWDFWLHI 

9RRUKXLG��YRRUKXLGEDQGMH���FROODJHQH�HQ�HODVWLVFKH�YH]HOV���0HGXOOD���0HVRGHUP��

&HODIERXZ�YDQ�FROODJHQH�HQ�HODVWLVFKH�YH]HOV�

*HQH]LQJVIDVH :HGHURSERXZ�YDQ�KHW�ZHHIVHOYHUOLHV��,QHHQVFKURPSHOLQJ�GRRU�UHFLGLHYHQ�!�YRRUKXLG�
YHUQDXZLQJ��YHUNRUWLQJ�YDQ�KHW�YRRUKXLGEDQGMH�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�
LV��,QGLHQ�PRJHOLMN�ELM�NLQGHUHQ�]R�ODQJ�PRJHOLMN�ZDFKWHQ�PHW�RSHUHUHQ��RS�RXGHUH�OHHIWLMG�
LV�KHW�EHWHU�WH�YHUZHUNHQ���9DDN�KHUVWHOW�GH�YRRUKXLGYHUQDXZLQJ�]LFK�YDQ]HOI�

9(5+$5',1*(1�,1�'(�3(1,6��]LHNWH�YDQ�SH\URQLH���
LQGXUDWLR�SHQLV�SODVWLFD����3(1,69(5.5200,1*��SHQLVGHYLDWLRQ�*

&RQIOLFW 

9RRUEHHOGHQ 

(LJHQZDDUGHFRQIOLFW�PHW�EHWUHNNLQJ�WRW�GH�SHQLV�

« (HQ�MRQJHQ�GLH�]LFK�ODDW�RQWZLNNHOW��ZRUGW�YDQZHJH�]LMQ�NOHLQH�SHQLV�JHSODDJG�

«�(HQ�PDQ�KHHIW�SRWHQWLHSUREOHPHQ�

« (HQ�PDQ�KHHIW�HHQ�SLMQOLMNH�DIEXLJLQJ�YDQ�GH�SHQLV�JHGXUHQGH�KHW�JHVODFKWVYHUNHHU�

:HHIVHO 3HQLV]ZHOOLFKDPHQ���0HGXOOD���0HVRGHUP�

&RQIOLFWDFWLHI &HODIERXZ�YDQ�GH�]ZHOOLFKDPHQ�HQ�DQGHUH�PHVRGHUPDOH�GHOHQ�YDQ�GH�SHQLV�

*HQH]LQJVIDVH��������� +DQJHQGH�JHQH]LQJ�RI�WRHVWDQG�QD�UHFLGLHYHQ��KHUVWHO�YDQ�KHW�ZHHIVHOYHUOLHV��HYW��RYHUPDWLJ�
KHUVWHO�YDQ�ZHHIVHO��(U�YRUPHQ�]LFK�EXOWHQ��YODNNH�RI�ODQJZHUSLJH�NQREEHOV��LQHHQVFKURPSHOLQJHQ��
YHUKDUGLQJHQ��]DQGORSHUYRUPLJH�LQVQRHULQJHQ��IOHVVHQKDOV�YHUVPDOOLQJHQ�LQ�KHW�JHELHG�YDQ�GH�
]ZHOOLFKDPHQ��+LHUGRRU�PLVYRUPLQJ�YDQ�GH�SHQLV��!�9DDN�DDQOHLGLQJ�WRW�QLHXZ�HLJHQZDDUGHFRQIOLFW�

%LRORJLVFKH�]LQ� ��9HUVWHUNLQJ�YDQ�GH�EHWURNNHQ�ZHHIVHOV�

2SPHUNLQJ ,Q�GH�OLWHUDWXXU�ZRUGW�EHVFKUHYHQ�GDW�SDWLsQWHQ�PHW�GH]H�DDQGRHQLQJ�HHQ�YHUKRRJG�ULVLFR�
KHEEHQ�RS�SURVWDDWNDQNHU��9DQXLW�KHW�VWDQGSXQW�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�LV�GLW�
EHJULMSHOLMN�RPGDW��HHQ�RQHVWKHWLVFKH�SHQLV��KDWHOLMNH�JHQLWDOH�FRQIOLFWHQ��NDQ�SURYRFHUHQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��

0(/$1220�$$1�'(�3(1,6

&RQIOLFW 

9RRUEHHOGHQ 

%H]RHGHOLQJV��RI�PLVYRUPLQJVFRQIOLFW��VFKHQGLQJ�YDQ�GH�LQWHJULWHLW�PHW�EHWUHNNLQJ�WRW�GH�SHQLV��

« (HQ�PDQ�ZDOJW�YDQ�JHVODFKWVYHUNHHU�RI�EHSDDOGH�VH[�SUDNWLMNHQ�

« 2RN�SODDWVYHUYDQJHQG�HUYDUHQ��HHQ�YDGHU�JUXZW�ELM�GH�YRRUVWHOOLQJ�YDQ�VH[XHOH�KDQGHOLQJHQ�
GLH�]LMQ�KRPRVH[XHOH�]RRQ�YHUULFKW�

« (HQ�YHUEDOH�DDQYDO�WHJHQ�GH�SHQLV��RI�WHJHQ�HHQ�PDQ�]LMQ�YHUPRJHQ�RP��GH�GDDG��WH�YHUULFKWHQ��

=%6�3(1,6��/('(5+8,'
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:HHIVHO�����������������2QGHUKXLG�YDQ�GH�SHQLV�±�.OHLQH�KHUVHQHQ�±��0HVRGHUP�

&RQIOLFWDFWLHI����������/RNDOH�FHOYHUPHHUGHULQJ��JURHL�YDQ�HHQ�PHODQRRP�

%LRORJLVFKH�]LQ�  ��9HUVWHUNLQJ�HQ�YHUGLNNLQJ�YDQ�GH�OHGHUKXLG��]RGDW�KHW�LQGLYLGX�EHWHU�EHVFKHUPG�LV�WHJHQ
EH]RHGHOLQJ�RI�HHQ�DDQYDO��

*HQH]LQJVIDVH 9HUND]HQGH�DIERXZ�YDQ�GH�WXPRU�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�
=LH�RRN�KRRIGVWXN��KXLG�S������

9(56725,1*�9$1�'(�327(17,(��HUHFWLHVWRRUQLVVHQ��YHUPLQGHUG�OLELGR���
0$11(/,-.(�21958&+7%$$5+(,'*
0RJHOLMNH�RRU]DNHQ
• 9HUJLIWLJLQJ�GRRU�PHGLFDWLH��YRRUDO�EORHGGUXNYHUODJHQGH
PHGLFDWLH��SV\FKRIDUPDFD��FKROHVWHUROYHUODJHQGH�
PHGLFDWLH��!�9HUVWRULQJ�LQ�KHW�VDPHQVSHO�WXVVHQ�
V\PSDWKLFXV�HQ�SDUDV\PSDWKLFXV�!�SRWHQWLHVWRRUQLVVHQ�

• 9RRUWGXUHQGH�V\PSDWKLFRWRQLH��GRRU�VWUHVV��RI�PHHU�
GHUH�FRQIOLFWDFWLHYH�VSHFLDDOSURJUDPPD
V�HQ�VSRUHQ��
/XVW�LV�GH�YRRUZDDUGH�YRRU�HHQ�HUHFWLH���OXVW�KHHIW�PHQ
HQNHO�LQ�RQWVSDQQLQJ��YDJRWRQLH��

• 7HUULWRULXPFRQIOLFWHQ�RI��FRQVWHOODWLHV��³YHUYURXZH��
OLMNLQJ´�GRRU�ZLVVHO�YDQ�GH�UHFKWHU�³PDQQHOLMNH´�QDDU�GH

OLQNHU�³YURXZHOLMNH´�KHUVHQKHOIW��!�
SRWHQWLHVWRRUQLVVHQ��HYW��KRPRVH[XDOLWHLW�

• 7HHOEDOOHQ�LQ�KDQJHQGH�FRQIOLFWDFWLYLWHLW��!�YHUPLQ�
GHUGH�SURGXFWLH�YDQ�WHVWRVWHURQ�!��YHUPLQGHUGH�VH[XHOH
GULIW��!�SRWHQWLHVWRRUQLVVHQ��]LH�S�������

•  (LJHQZDDUGHFRQIOLFW�LQ�DFWLHYH�IDVH�!�YHUODDJG
HQHUJLHQLYHDX�!�SRWHQWLHVWRRUQLVVHQ�

• +\SRI\VH�LQ�&$�IDVH��JHVWHJHQ�SURODFWLQH�SURGXFWLH��!
SRWHQWLHVWRRUQLVVHQ��]LH�S�������

7(�./(,1(�3(1,6��PLFURSHQLV��

0RJHOLMNH�RRU]DNHQ

• (LJHQZDDUGHFRQIOLFW�PHW�EHWUHNNLQJ�WRW�GH�SHQLV�LQ
GH�JURHLSHULRGH��5*��³LGLRSDWKLVFKH�PLFURSHQLV��
%Y��YHUQHGHUHQGH�XLWVSUDNHQ�RYHU�KHW�DDQ]LHQ�RI�GH
JURRWWH�YDQ�GH�SHQLV��HYW��RRN�SODDWVYHUYDQJHQG
HUYDUHQ�� �/RNDDO�HLJHQZDDUGHFRQIOLFW��³KLHU�EHQ�LN�QLHWV
ZDDUG´���+DQJHQGH�FRQIOLFWDFWLYLWHLW��FHODIERXZ�RI
JURHLVWRS�LQ�KHW�PHVRGHUPDOH�SHQLVZHHIVHO�

• +HUVHQVFKRUV�FRQVWHOODWLH�LQ�GH�JURHLSHULRGH�!
GDDUGRRU�DOJHKHOH�RQWZLNNHOLQJVYHUWUDJLQJ�PHW�ODWHUH
HQ�JHEUHNNLJH�YRUPLQJ�YDQ�GH�JHVODFKWVRUJDQHQ�

• 7HHOEDOOHQ�LQ�KDQJHQGH�FRQIOLFWDFWLYLWHLW�JHGXUHQGH
GH�JURHLSHULRGH�!�YHUPLQGHUGH�SURGXFWLH�YDQ
WHVWRVWHURQ�!�RQGHURQWZLNNHOLQJ�YDQ�GH�PDQQHOLMNH
JHVODFKWVRUJDQHQ��]LH�S�������

• 7H�ZHLQLJ�JURHLKRUPRRQ��VRPDWRWURSLQH��JHGXUHQGH
GH�JURHLSHULRGH��]LH�S�������
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%RUVW

%2567.$1.(5��PDPPD�FD��LQIODPPDWRULVFK�PDPPDFDUFLQRRP�
(U�EHVWDDQ���VRRUWHQ�ERUVWNDQNHU��'H�EHQDPLQJ�PDPPD�FD�JHHIW�JHHQ�LQIRUPDWLH�RYHU�ZHON�W\SH�ERUVWNDQNHU�

KHW�JDDW��9ROJHQV�'U��+DPHU�EHWUHIW�KHW�LQ�����GH�PHONJDQJHQ�HQ�LQ�������GH�ERUVWNOLHUHQ�2

'H�YURXZHOLMNH�ERUVW�LV�LQ�SULQFLSH�HHQ�XLWVWXOSLQJ�YDQ�KXLG�
RYHU�GH�ERUVWVSLHU��P��SHFWRUDOLV��
,QJHEHG�LQ�YHWZHHIVHO�EHYLQGHQ�]LFK�LQ�GH�ERUVWHQ��
PHVRGHUPDOH�ERUVWNOLHUHQ��JODQGXODH�PDPPDULD��GLH�
YDQXLW�GH�HYROXWLH�XLW�]ZHHWNOLHUHQ�RQWVWDDQ�]LMQ�

'H�ERUVWXLWYRHUJDQJHQ��GXFWL�ODFWLIHUL��]LMQ�PHW�HFWRGHU�
PDDO�SODWHQHSLWKHHO�EHNOHHG��ZDW�YDQXLW�GH�EXLWHQVWH�
KXLG�LQ�GH�PHONJDQJHQ�JHPLJUHHUG�LV��=LM�OHLGHQ�PHON�YDQ�
GH�ERUVWNOLHU�QDDU�GH�WHSHO��PDPLOOH��

%2567

%2567./,(5.$1.(5���PDPPD�DGHQR�FD��OREXODLU�
PDPPD�FD���OREXODLU�FDUFLQRPD�LQ�VLWX� �/&,6�1

&RQIOLFW 5HFKWVKDQGLJH�±�/LQNHU�ERUVW��]RUJ��RI�VWULMGFRQIOLFW�PHW�EHWUHNNLQJ�WRW�PRHGHU�NLQG��RI�QHVWFRQIOLFW���
5HFKWHU�ERUVW��]RUJ��RI�VWULMGFRQIOLFW�PHW�EHWUHNNLQJ�WRW�GH�SDUWQHU���
%LM�OLQNVKDQGLJHQ�LV�KHW�RPJHNHHUG�
9HUNODULQJ��QHVWFRQIOLFW����KHW��QHVW���KXLV�WKXLV��LV�LQ�JHYDDU��PHQ�YUHHVW�YRRU�KXLV�
RI�ZRQLQJ��VWULMG��UX]LH��LQ�RI�YDQZHJH�GH�ZRQLQJ��KHW�KXLV�

9RRUEHHOGHQ  • (HQ����MDULJH�OLQNVKDQGLJH�YURXZ�ZRUGW�GRRU�KDDU�GRFKWHU�EHVFKXOGLJG�KDDU�KXZHOLMN�YHUZRHVW�WH
KHEEHQ�� �0RHGHU�NLQG�VWULMGFRQIOLFW�

�� �=LH��'U��+DPHU��7DEHOOHQEXFK�S�����II�����II
�� �=LH��'U��+DPHU��%UXVWNUHEV�±�'HU�KlXILJVWH�.UHEV�EHL�)UDXHQ�6������$PLFL�GL�'LUN�9HUODJ�������]LH�EURQYHUPHOGLQJ

=%6�%2567./,(5(1

/HGHUKXLG�
%H]RHGHOLQJVFRQIOLFW

0HONJDQJHQ
6FKHLGLQJVFRQIOLFW�

2SSHUKXLG�
WHSHO
6FKHLGLQJVFRQIOLFW�

BRUVWNOLHUHQ�
=RUJ-, VWULMG-RI 
QestFonflLFt

LymIHknoSen
(LJHQZDDUGH-
FonflLFt

$IEHHOGLQJ�QDDU�GH�JUDILHN�YDQ�'U��+DPHU��:HWHQVFKDSSHOLMNH�7DEHO��YDQ�GH�1LHXZH�*HQHHVNXQGH��RPVODJ�S�����OLQNV�ERYHQ��8,WJHYHULM���$PLFL�GL�'LUN
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(U�RQWVWDDW�HHQ�WXPRU�LQ�GH�UHFKWHU�ERUVWNOLHU���(LJHQ�DUFKLHI�
 • 1RJPDDOV�GH�FDVXV�YDQ�S�����
 �,Q�GH�]RPHU�YOLHJW�GH�SDWLsQWH�PHW�YULHQGLQQHQ�YRRU�HHQ�ZHHN�QDDU�7XUNLMH��,QWXVVHQ�SDVW�KDDU
H[�PDQ�RS�KXQ�OLFKW�JHKDQGLFDSWH�GRFKWHU��2S�GH�HHUVWH�YDNDQWLHGDJ�NULMJW�]H�HHQ�RSURHS�YDQ�
KDDU�H[�PDQ��KLM�EHULFKW�GDW�GH�GRFKWHU�HHQ�]ZDUH�HSLOHSWLVFKH�DDQYDO�KHHIW�JHKDG�HQ�LQ�KHW�
]LHNHQKXLV�OLJW��+LM�JHHIW�]LMQ�H[�YURXZ�KLHUYDQ�GH�VFKXOG��=LM�ZLO�RQPLGGHOOLMN�WHUXJ�QDDU�KXLV�
YOLHJHQ��PDDU�KHHIW�JHHQ�YOXFKW�� �0RHGHUNLQG�]RUJFRQIOLFW�PHW�JHGXUHQGH�HHQ�ZHHN�]HHU�KRJH�
FRQIOLFW�DFWLYLWHLW��(U�JURHLW�HHQ�ERUVWNOLHUWXPRU�LQ�GH�OLQNHU�PRHGHU�NLQG�ERUVW��,Q�GH�YROJHQGH�MDUHQ�
EOLMIW�GH�SDWLsQWH�VWHHGV�OLFKW�FRQIOLFWDFWLHI��RPGDW�]H�VWHHGV�UHNHQLQJ�KRXGW�PHW�PRJHOLMNH�
HSLOHSWLVFKH�DDQYDOOHQ�YDQ�GH�GRFKWHU��3DV�ZDQQHHU�GH]H�PHHUGHUH�MDUHQ�VWDELHO�LV��NRPW�]LM�LQ�
JHQH]LQJ��'H�SDWLsQWH�]ZHHW�
V�QDFKWV��GH�ERUVW�ZRUGW�URRG��]ZHOW�RS�HQ�EUHHNW�QD���ZHNHQ�RSHQ�� �
2SHQ�ERUVW�7%&��7ZHH�MDDU�ODQJ�EOLMIW�GH�ERUVW�RSHQ�HQ�VFKHLGW�VWLQNHQGH�HWWHU�DI��'H�SDWLsQWH�
GRRUVWDDW�DOOHV�JRHG��PHGH GRRU�GH�OLHIGHYROOH�RQGHUVWHXQLQJ�YDQ�KDDU�RPJHYLQJ���(LJHQ�DUFKLHI�

 • (HQ�6SDDQVH�MRQJH�YURXZ�YHUKXLVW�YRRU�KDDU�VWXGLH�QDDU�HHQ�JURWH�VWDG�LQ�'XLWVODQG��ZDDU�]H
JHQRHJHQ�PRHW�QHPHQ�PHW�HHQ�GRQNHUH�ZRQLQJ��=LM�LV�LQ�GH]H�ZRQLQJ�]HHU�RQJHOXNNLJ�RPGDW�
]H�KHW�]RQOLFKW�]R�PLVW���=H�PHHQW�GDW��DOOHV�]R�GRQNHU�LV�LQ�'XLWVODQG����1HVWFRQIOLFW���$OV�
QRRGPDDWUHJHO�]HW�]H�KDDU�EHG�ELM�KHW�UDDP�RP�WRFK�PDDU�HHQ�EHHWMH�OLFKW�WH�NULMJHQ��.RUW�
GDDUQD�ZRUGW�HHQ�ERUVWNOLHUNDQNHU�JHGLDJQRVWLVHHUG� 
�$UFKLHI�$QWMH�6FKHUUHW��

 • (HQ����MDULJH�SDWLsQWH�KHHIW�HHQ�SXEHUHQGH�GRFKWHU�GLH�KDDU��KHW�EORHG�RQGHU�GH�QDJHOV
YDQGDDQ�KDDOW���(U�]LW�FRQWLQXH�HUJHUQLV��PDDU�PHQ�JDDW�HONDDU�XLW�GH�ZHJ�� �0RHGHU�VWULMG�
FRQIOLFW��(U�JURHLW�HHQ�ERUVWNOLHUWXPRU��$OV�KXQ�UHODWLH�GDQ�SORWVHOLQJ�WRFK�EHWHU�JDDW��JDDW�GH�
WXPRU�LQ�JHQH]LQJ���(LJHQ�DUFKLHI�

 • (HQ����MDULJH�UHFKWVKDQGLJH�YURXZ�SDVW�GDJHOLMNV�RS�KDDU�NOHLQNLQG��,Q�GH�]RPHU�RUJDQLVHHUW�]LM
HHQ�NLQGHUIHHVW�LQ�GH�WXLQ��=LM�KHHIW�RRN�HHQ�JURWH�KRQG��2YHUPRHGLJ�JDDQ�GH�NLQGHUHQ��UXLWHUWMH��
VSHOHQ�RS�GH�KRQG��'H]H�ODDW�GDW�HFKWHU�QLHW�JHEHXUHQ�HQ�ELMW�HHQ�NLQG��'H�ZRQG�LV�QLHW�]R�HUJ��
PDDU�HU�ZRUGW�HHQ�NODFKW�QHHUJHOHJG�ELM�GH�SDWLsQWH��HLJHQDUHV�YDQ�GH�KRQG���'H�SDWLsQWH�LV�
EDQJ�GDW�]H�KDDU�KRQG�QLHW�]DO�NXQQHQ�KRXGHQ�� �0RHGHU�]RUJFRQIOLFW�RP�KDDU�KRQG��
(U�JURHLW�HHQ�ERUVWNOLHUWXPRU�
$OV�HU�HHQ�UHFKWV]DDN�EHJLQW��NRPW�]H�LQ�JHQH]LQJ��2S�GDW�PRPHQW�ZRUGW�HU�HHQ�PDPPD�FD�
JHGLDJQRVWLVHHUG���(LJHQ�DUFKLHI�

:HHIVHO� %RUVWNOLHUHQ���.OHLQH�KHUVHQHQ���0HVRGHUP�

&RQIOLFWDFWLHI �����&HOYHUPHHUGHULQJ�LQ�KHW�ERUVWNOLHUZHHIVHO��*URHL�YDQ�ppQ�RI�PHHUGHUH�WXPRUHQ�� DGHQR�FD��
+RH�ODQJHU�KHW�FRQIOLFW�GXXUW��KRH�JURWHU�GH�WXPRU�ZRUGW�
:DQQHHU�HU�HHQ�ELRSVLH�JHGXUHQGH�GH�WXPRUJURHL�JHQRPHQ�ZRUGW��VSUHHNW�GH�5*�YDQ�
³NZDDGDDUGLJH�NDQNHU´��9LQGW�PHQ�RQGHU�GH�PLFURVFRRS�HFKWHU�JHHQ�FHOOHQ�PHHU�GLH�TXD�FHOGHOLQJ�
ERYHQ�KHW�JHPLGGHOGH�]LWWHQ�� �RSJHORVW�FRQIOLFW���GDQ�NDQ�GH�GLDJQRVH�³JRHGDDUGLJ´�OXLGHQ�

%LRORJLVFKH��]LQ�����0HW�PHHU�ERUVWNOLHUZHHIVHO�NDQ�PHHU�PHON�JHSURGXFHHUG�ZRUGHQ��'RRU�KHW�H[WUD�YRHGLQJVDDQERG�
NDQ�KHW�NLQG�RI�SDUWQHU�GLH�LQ�QRRG�LV��VQHOOHU�ZHHU�JH]RQG�ZRUGHQ�

*HQH]LQJVIDVH��������9HUND]HQG�WXEHUFXOHX]H�DIERXZ�LQGLHQ�7%&�EDFWHULsQ�YRRUKDQGHQ�]LMQ��&HOUHVWHQ�ZRUGHQ�YLD�O\PIHED��
QHQ�DIJHYRHUG��2IVFKRRQ�GH�WXPRU�QLHW�PHHU�JURHLW��]ZHOW�GH�ERUVW�LQ�KHW�EHJLQ�YDQ�GH�JHQH]LQJV�
IDVH��R�D��GRRU�YHUKRRJGH�YRFKWWRHYRHU��6\PSWRPHQ��SLMQ��HYW��OLFKWH�NRRUWV��QDFKW]ZHWHQ��3DV�LQ�KHW�
YHUGHUH�YHUORRS�YDQ�GH�JHQH]LQJVIDVH�ZRUGW�GH�WXPRU�RI�GH�ERUVW�NOHLQHU��%LM]RQGHU�VWHUNH�]ZHOOLQJ�
ELM�KHW�6\QGURRP�!�SDQLHNJHYDDU��,QGLHQ�HU�JHHQ�VFKLPPHOEDFWHULsQ�YRRU�KDQGHQ�]LMQ��LQNDSVHOLQJ�
Y�G��WXPRU�HQ�DIVOXLWLQJ�Y�G��VWRIZLVVHOLQJ���5*���JRHGDDUGLJ����'H�WXPRU�EOLMIW��PDDU�VWRRUW�YHUGHU�QLHW�����
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*HQH]LQJVFULVLV 5LONRRUWV�RI�NRXGHJHYRHO��VWHUNH�SLMQ�
2SPHUNLQJ ����'H�WXPRU�NDQ�QDDU�EXLWHQ�RSHQEUHNHQ��EY��QD�HHQ�SXQFWLH��GDQ�LV�GH�RSSHUKXLG�QLHW�PHHU�

LQWDFW�HQ�GDDUODQJV�NDQ�GH�HWWHU�LQ�GH�JHQH]LQJVIDVH�GRRU�GH�GUXN�QDDU�EXLWHQ�NRPHQ���
!�%ORHGHULJH��HWWHULJH�VWLQNHQGH�DIVFKHLGLQJ�� �2SHQ�ERUVW�7%&��*HYDDU�YRRU�HPRWLRQHOH�
YHUYROJFRQIOLFWHQ�
/LQNV��RI�UHFKWVKDQGLJKHLG��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��
$IILUPDWLHV�������0DDN�MH�JHHQ�]RUJHQ��OHHI���0LMQ�]RUJHQ�KHOSHQ�QLHPDQG����,N�ODDW�DOOH�PHQVHQ�ORV���
+HW�ORW�ZHHW�ZDW�KHW�EHVWH�LV�� �+HW�OHYHQ�LV�WH�NRUW�RP�RYHU�NOHLQLJKHGHQ�WH�VWULMGHQ���2SHUDWLH�
��������������MD�RI�QHH"�:DQQHHU�GH�WXPRU�JURRW�LV��LV�KHW�GH�YUDDJ�RI�GH�SDWLsQWH�HHQ�ODQJGXUHQGH�ERUVW�7%&�
NDQ�GRRUVWDDQ��'DDURP�LV�HHQ�RSHUDWLH�YDDN�]LQYRO�ZDQQHHU�PHQ�HHQ�UHGHOLMNH�DUWV�YLQGW�GLH�HQNHO�
GH�WXPRU�YHUZLMGHUW�HQ�GH�O\PIHNQRSHQ�ODDW�]LWWHQ�
/HW�RS��QD�HHQ�ERUVWRSHUDWLH�W�J�Y��HHQ�WXPRU��NRPW�YDDN�RRN�HHQ�OLFKW�ERUVW�HLJHQZDDUGHFRQIOLFW�
LQ�JHQH]LQJ��!�*URHL�YDQ�ERUVW�O\PIHNQRSHQ�LQ�GH�RNVHO��WRW�GH�JURRWWH�YDQ�HHQ�SLQJSRQJEDO���
!�*HYDDU�YDQ�QHJDWLHYH�VSLUDDO�YDQ�YHUYROJFRQIOLFWHQ��ZDQQHHU�PHQ�JHHQ�NHQQLV�KHHIW�YDQ�GH���
ELRORJLVFKH�QDWXXUZHWWHQ��
=LH�KLHURQGHU�RRN�PLGGHOHQ�YRRU�GH�ERUVW�

9(5*52(,,1*(1�$$1�'(�%2567./,(5�
�VFOHURVHUHQGH�DGHQRVH��ILEURDGHQRRP�

=HOIGH�=%6�DOV�KLHUERYHQ�
)DVH 7RHVWDQG�QD�JHQH]LQJVIDVH�RI�QD�UHFLGLHYHQ� �OLWWHNHQYRUPLQJ�DOV�JHYROJ�YDQ�HHQ�JHKHHOG

DGHQR�FDUFLQRRP�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW�
 �=DFKWH�PDVVDJH�RI�O\PIHGUDLQDJH�PHW�JRXGVEORHP]DOI��]RGDW�KHW�ZHHIVHO�ZHHU�VRHSHO�NDQ�ZRUGHQ�

�������=%6��9$1��'(��0(/.*$1*(1

0(/.*$1*.$1.(5��LQWUDGXFWDDO�PDPPD�FD��OREXODLU�
FDUFLQRPD�LQ�VLWX� �/&,6��LQYDVLHI�OREXODLU�FDUFLQRRP��
GXFWDOH�K\SHUSODVLH��SDSLOODLU�DGHQRRP��]LHNWH�YDQ�3DJHW�1

&RQIOLFW  �5HFKWVKDQGLJH�YURXZ��OLQNHU�ERUVW��VFKHLGLQJVFRQIOLFW�PHW�EHWUHNNLQJ�WRW�PRHGHU�NLQG�RI�QHVW�
5HFKWHU�ERUVW��VFKHLGLQJVFRQIOLFW�PHW�EHWUHNNLQJ�WRW�GH�SDUWQHU���
%LM�OLQNVKDQGLJHQ�LV�KHW�RPJHNHHUG�
9HUNODULQJ��PRHGHU�NLQG�RI�SDUWQHU�KHHIW�]LFK�YDQ�GH�ERUVW�JHUXNW���1HVW����PHQ�ZRUGW�
JHVFKHLGHQ�YDQ�]LMQ�³WKXLV´��YE��XLW�]LMQ�ZRQLQJ�JH]HW�ZRUGHQ�RI�PHQ�YHUODDW�]LMQ�JHERRUWHVWUHHN�

1 =LH� Dr. Hamer, Tabellenbuch S� 120, 133
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9RRUEHHOGHQ « 'H�GRFKWHU�YDQ�HHQ�PRHGHU�YHUKXLVW�QDDU�HHQ�YHUUH�VWDG���'H�PRHGHU�OLMGW�HHQ�VFKHLGLQJVFRQIOLFW���
« (HQ�YURXZ�PHUNW�GDW�KDDU�SDUWQHU�YUHHPG�JDDW�

 • (HQ�OLQNVKDQGLJH��JHOXNNLJ�JHKXZGH�YURXZ�KHHIW�HHQ�]RRQ�GLH�]H�HUJ�OLHIKHHIW��%LM�KHW�EHJLQ
YDQ�]LMQ�VWXGLH�ZRRQW�KLM�QRJ�ELM�]LMQ�RXGHUV��'H�PRHGHU�ZRUGW��DOV�GRRU�GH�EOLNVHP�JHWURIIHQ���
ZDQQHHU�GH�]RRQ�KDDU�PHHGHHOW��GDW�KLM�]HOIVWDQGLJ�ZLO�JDDQ�ZRQHQ��=H�KDG�QLHW�JHGDFKW�GDW�
KDDU�]RRQ�]R�VQHO�KHW�KXLV�XLW�]RX�JDDQ��9RRU�KDDU�LV�KLM�QRJ�VWHHGV��KDDU�NLQGMH��� �&RQIOLFW�GDW�
KDDU�]RRQ�YDQ�GH�ERUVW�JHUXNW�ZRUGW��!�2QRSJHPHUNWH�FHODIERXZ�LQ�GH�PHONJDQJHQ�LQ�GH�DFWLHYH
IDVH��1DGDW�GH�SDWLsQWH�]LFK�JHUHDOLVHHUG�KHHIW�GDW�KHW�ZHJJDDQ�YDQ�GH�]RRQ�TXD�RQWZLNNHOLQJ�
QRUPDDO�HQ�JRHG�LV��PHUNW�]LM�RS�HHQ�GDJ�ELM�KHW�GRXFKHQ�HHQ�NQREEHO�LQ�KDDU�UHFKWHU�PRHGHU�
NLQG�ERUVW���9ROJHQV�GH�5*���LQILOWUHUHQG�PHONJDQJFDUFLQRRP����
�=LH�&ODXGLR�7UXSLDQR��'DQNH�'RNWRU�+DPHU��S��������

 • (HQ����MDULJH��UHFKWVKDQGLJH�SDWLsQWH�KHHIW�PHHUGHUH�KHYLJH�GLVFXVVLHV�PHW�KDDU�PDQ��+HW�JDDW
RP�GH�H[�YURXZ�YDQ�GH�PDQ��=LM�YLQGW�GDW�KDDU�PDQ�W�R�Y��GH�H[�³WH�YULHQGHOLMN�HQ�WH�PHHJDDQG´�LV��
 �3DUWQHU�VFKHLGLQJVFRQIOLFW��GH�YURXZ�ZLO�JHVFKHLGHQ�ZRUGHQ�YDQ�GH�H[�YURXZ�YDQ�KDDU�PDQ��ZDW�
GH�UHFKWHU�PHONJDQJHQ�EHWUHIW��!�&HODIERXZ�LQ�GH�FRQIOLFWDFWLHYH�IDVH�HQ�ZHGHURSERXZ�� ��PHON�
JDQJNDQNHU���LQ�GH�JHQH]LQJVIDVH��(LJHQ�DUFKLHI��

 • (HQ����MDULJH��NLQGHUOR]H��UHFKWVKDQGLJH�SDWLsQWH�KHHIW�HHQ�KRQG��%HQQL��GLH�KDDU�QD�DDQ�KHW
KDUW�OLJW��=LM�YUDDJW�DDQ�KDDU�PRHGHU�GLH�ELM�KDDU�RS�GH�ERHUGHULM�ZRRQW��JHHQ�UDWWHQJLI�WH�
VWURRLHQ��RPGDW�%HQQL�GDW�]RX�NXQQHQ�RSHWHQ��'H�PRHGHU�QHJHHUW�GH�YUDDJ�YDQ�KDDU�GRFKWHU�HQ�
KHW�RQJHOXN�JHEHXUW��%HQQL�HHW�KHW�JLI�HQ�VWHUIW��!�+HW�³KXLVGLHU�NLQG´�ZRUGW�YDQ�KDDU�ERUVW�JHUXNW���
=LM�NDQ�HU�PHW�QLHPDQG�RYHU�VSUHNHQ��RPGDW�KHW��PDDU��HHQ�KRQG�LV��!�&HODIERXZ�LQ�GH�DFWLHYH�
IDVH��3DV�QD�HHQ�MDDU�NRPW�GH�SDWLsQWH�KLHU�RYHUKHHQ���
,Q�GH�JHQH]LQJVIDVH�RQWGHNW�]LM�HHQ�ZLWDFKWLJH�NRUVW�DDQ�GH�OLQNHU�WHSHO��(U�RQWVWDDW�HHQ��[�[��
FP�JURWH�NQREEHO�LQ�GH�PHONJDQJHQ��'H�SDWLsQWH�LV�RSJHOXFKW�DOV�]H�GH�VDPHQKDQJHQ�OHHUW�
NHQQHQ�HQ�ODDW�GRRU�GH�5*�QLHWV�GRHQ��'H�NQREEHO�ERXZW�]LFK�ELQQHQ�HHQ�KDOI�MDDU�YROOHGLJ�DI�
�(LJHQ�DUFKLHI��

 • (HQ����MDULJH�UHFKWVKDQGLJH�JHKXZGH�SDWLsQWH��PRHGHU�YDQ���NLQGHUHQ��KHHIW�HHQ�PDQ�GLH�HUJ
RQGHU�GH�LQYORHG�YDQ�]LMQ�PRHGHU�VWDDW��'H�VFKRRQPRHGHU�SUREHHUW�GH�NLQGHUHQ�YDQ�GH�SDWLsQWH�
QDDU�]LFK�WRH�WH�WUHNNHQ��'DDUGRRU�LV�KHW�KXZHOLMN�YDQ�GH�SDWLsQWH�HLJHQOLMN�DO�ELMQD�VWXN��2S����
GHFHPEHU�JDDW�GH�HFKWJHQRRW�PHW�KXQ���NLQGHUHQ�µHYHQWMHV¶�QDDU�]LMQ�RXGHUV��'H�SDWLsQWH�
EHUHLGW�WKXLV�KHW�NHUVWIHHVW�YRRU��'RFK�KDDU�PDQ�HQ�KDDU�NLQGHUHQ�EOLMYHQ�ELM�GH�VFKRRQRXGHUV�
RP�NHUVWDYRQG�WH�YLHUHQ�� �0RHGHU�NLQG��VFKHLGLQJVFRQIOLFW��+DDU�NLQGHUHQ�ZRUGHQ�KDDU�³YDQ�GH�
ERUVW�JHUXNW´���(LJHQ�DUFKLHI��

:HHIVHO� 0HONJDQJHQ�±�3ODWHQHSLWKHHO�±�(FWRGHUP�

&RQIOLFWDFWLHI $IERXZ�YDQ�SODWHQHSLWKHHO�LQ�GH�PHONJDQJHQ��XOFHUD��!�YHUJURWLQJ�YDQ�GH�GRRUVQHH���
%LM�ODQJHUH�FRQIOLFWDFWLYLWHLW�VFKURPSHOHQ�GH�PHONJDQJHQ�SLMQOLMN�WUHNNHQG�LQHHQ��'H�WHSHO�NDQ�EY��
QDDU�ELQQHQ�JHWURNNHQ�ZRUGHQ��%LM�ODQJH�RI�LQWHQVH�FRQIOLFWDFWLYLWHLW�GLH�YHOH�PHONJDQJHQ�WUHIW��NDQ�
GH�ERUVW�LQ�]LMQ�JHKHHO�YHUVFKURPSHOHQ�HQ�NOHLQHU�ZRUGHQ�� �PHONJDQJFLUURVH��

%LRORJLVFKH�]LQ� � �9HUJURWLQJ�YDQ�GH�GRRUJDQJ�YDQ�GH�PHONJDQJHQ�]RGDW�GH�PHON�QLHW�RSVWXZW��PDDU�VSRQWDDQ�NDQ�
DIYORHLHQ��QDGDW�NLQG�RI�SDUWQHU�GRRU�GH�VFKHLGLQJ�GH�PHON�QLHW�PHHU�NDQ�]XLJHQ�

*HQH]LQJVIDVH  +HURSERXZ�YDQ�KHW�SODWHQHSLWKHHO�VOLMPYOLHV��5*� �³LQWUD�GXFWDDO�0DPPD�FD´�RI�³SHUL�GXFWDOH�
PDVWLWLV´���=ZHOOLQJ��MHXN��SLMQ��'H�RSSHUKXLG�UHDJHHUW�ELM�GLW�=%6�YDDN�PHH��!�5RRGKHLG�YDQ�
GH�ERUVW�LQ�GH�JHQH]LQJVIDVH�

9RUPLQJ�YDQ�VHFUHWLH��EORHGHULJ�RI�KHOGHU��LQ�GH�PHONJDQJHQ�GRRU�YHUKRRJGH�VWRIZLVVHOLQJ��
7HUZLMO�GH�PHONJDQJHQ�RSJH]ZROOHQ�]LMQ��NDQ�HU�]LFK�YORHLVWRI�DFKWHU�GH�WHSHO�RSVWXZHQ��
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YRRUDO�ELM�DFWLHYH�QLHUYHU]DPHOEXL]HQ� �6\QGURRP��1D�YROOHGLJH�KHOLQJ�NDQ�GH�ERUVW�RS�EHSDDOGH�
SODDWVHQ�LQHHQ�JHVFKURPSHOG�]LMQ���GHXNHQ���HQ�NXQQHQ�HU�YHUKDUGLQJHQ�RYHUEOLMYHQ� 

*HQH]LQJVFULVLV .RXGHJHYRHO��HYW��ULONRRUWV��VWHUNH�SLMQ�

2SPHUNLQJ .DQNHU�YDQ�GH�WHSHO�ZRUGW�LQ�GH�5*�DOV�³3DJHW�FDUFLQRRP´�EHVFKRXZG��!�%HKRRUW�TXD�
ZHHIVHO�WRW�GH�PHONJDQJHQ�!�KHW�JDDW�KLHU�RRN�RP�HHQ�VFKHLGLQJVFRQIOLFW�
/LQNV��RI�UHFKWVKDQGLJKHLG��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��,QGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��FRQIOLFW�HQ�
VSRUHQ�DFKWHUKDOHQ���$IILUPDWLHV���,N�KRX�YDQ�MH��LN�ODDW�MH�ORV����,N�ODDW�MH�YULM��
%LM�VWXZLQJ��LHPDQG��SDUWQHU�RI�NLQG��PRHW�GH�DIVFKHLGLQJ�PHW�GH�PRQG�RS]XLJHQ��]RDOV�HHQ�
]XLJHOLQJ��2SHUDWLH�ZDQQHHU�GH�WXPRU�ZHJHQV�UHFLGLHYHQ�WH�JURRW�ZRUGW�
2SJHOHW��QD�HHQ�RSHUDWLH�NRPW�RRN�YDDN�HHQ�OLFKW�ERUVW�HLJHQZDDUGHFRQIOLFW�LQ�JHQH]LQJ��
!�*URHL�YDQ�ERUVW�O\PIHNQRSHQ��WRW�GH�JURRWWH�YDQ�HHQ�SLQJSRQJEDO����!�*HYDDU�YRRU�HHQ�
QHJDWLHYH�VSLUDDO�YDQ�YROJFRQIOLFWHQ�ZDQQHHU�PHQ�JHHQ�NHQQLV�YDQ�GH���ELRORJLVFKH�
QDWXXUZHWWHQ�KHHIW��=LH�KLHURQGHU�RRN�PLGGHOHQ�YRRU�GH�ERUVW�

./(,1(�9(5.$/.,1*(1�,1�'(�%2567���PLFURFDOFLILFDWLHV�

=HOIGH�=%6�DOV�KLHUERYHQ�
9HUNDONLQJHQ��PHHVWDO�VOHFKWV�HHQ�VSHOGHNRS�JURRW��ZRUGHQ�YDDN�ELM�HHQ�PDPPRJUDILH�JHYRQGHQ�HQ�JHOGHQ�
DOV�³NDQNHUYHUGDFKW´�

9RRUEHHOG =LH�LQOHLGLQJ�RS�S�����

)DVH 7RHVWDQG�1$�JHQH]LQJVIDVH��$IJHVORWHQ�RI�UHFLGLYHUHQG�=%6�YDQ�GH�PHONJDQJHQ��,Q�
SULQFLSH��LQJHGURRJGH�GRRU�KHOLQJV]ZHOOLQJ�YHU]RRU]DDNWH�OLWWHNHQYRUPLQJ�LQ�GH�
PHONJDQJHQ�PHW�³DFKWHUJHEOHYHQ´�LQJHNDONWH�PHON�

2SPHUNLQJ 1D�HHQ�ERUVWNOLHUNDQNHU�7%&�EOLMYHQ�HU�RRN�YDDN�YHUNDONLQJHQ�DFKWHU��PDDU�GH]H�ZRUGHQ�
QLHW�DOV�³PLFURFDOFLILFDWLHV´�JHGLDJQRVWLVHHUG�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��0HQ�KRHIW�QLHWV�WH�GRHQ�

%HLGH�=%6�HQ�YDQ�GH�ERUVW�NRPHQ�LQ�DDQPHUNLQJ�

0HHVWDO�NRPW�GH]H�DDQGRHQLQJ�YRRU�LQ�KHW�NUDDPEHG��PDVWLWLV�SXHUSHUDOLV��
'H�RQWVWHNLQJ�YDQ�GH�ERUVWNOLHUHQ��DOVRRN�HHQ�RQWVWHNLQJ�YDQ�GH�WHSHO�RI�HHQ�RQWVWHNLQJ�YDQ�GH�PHONJDQJHQ�ZRUGHQ�LQ�
GH�5*�DOV�PDVWLWLV�EHVFKRXZG�

9RRUEHHOG ����«�GH�EDE\�LV�JH]RQG�JHERUHQ��GH�]XLJHOLQJ�OLJW�DDQ�GH�ERUVW��DOOHV�JDDW�JRHG��'H�]RUJHQ�GLH�GH�]ZDQJHUH�
]LFK�PDDNWH�]LMQ�YHUJHWHQ�� �%HJLQ�YDQ�GH�JHQH]LQJVIDVH� �ERUVW�WHSHO��RQWVWHNLQJ�

)DVH ��������������'H�JHQH]LQJVIDVH�YDQ�EHLGH�=%6�HQ�]LMQ�PRJHOLMN�
2SPHUNLQJ� �������������(HQ�WHSHORQWVWHNLQJ�NDQ�RRN�PHFKDQLVFK�YHURRU]DDNW�]LMQ��ZDQQHHU�GH�EDE\

WH�VWHUN�]XLJW�

7KHUDSLH� �+HW�FRQIOLFW�LV�RSJHORVW���*HQH]LQJ�EHJHOHLGHQ���=LH�KLHURQGHU��PLGGHOHQ�YRRU�GH�ERUVW�

%2567./,(521767(.,1*��PDVWLWLV���7(3(/21767(.,1*��WKHOLWLV�
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0(/$1220�9$1�'(�%2567

&RQIOLFW =LFK�PLVYRUPG�RI�EH]RHGHOG�YRHOHQ�DDQ�GH�ERUVW��6FKHQGLQJ�YDQ�GH�LQWHJULWHLW�
9RRUEHHOGHQ  • (HQ�ERUVWNDQNHU�SDWLsQWH�YRHOW�]LFK�GRRU�GH�WXPRU�LQ�KDDU�ERUVW�µPLVYRUPG¶��(U�RQWVWDDW�HHQ�JURRW

YODNJURHLHQG�PHODQRRP��=HHU�YDDN�YRRUNRPHQG�YHUYROJFRQIOLFW��LQ�GH�5*�DOV��PHWDVWDVH��
JHwQWHUSUHWHHUG��!�*HYDDU�YRRU�QHJDWLHYH�VSLUDDO�YDQ�YHUYROJFRQIOLFWHQ���(LJHQ�DUFKLHI��

 • 1DGDW�HHQ�YURXZ�YDQ�GULH�NLQGHUHQ�JHVWRSW�LV�PHW�ERUVWYRHGLQJ�WH�JHYHQ�DDQ�GH�MRQJVWH��]LW
]H�RS�GH�UDQG�YDQ�KHW�EHG�HQ�EHNLMNW�KDDU�VODS�KDQJHQGH�ERUVW��=H�GHQNW����2K�*RG��ZDW�]LHW�PLMQ�
ERUVW�HU�QX�WRFK�XLW�"�� �0LVYRUPLQJVFRQIOLFW��EHWUHIW�GH�OHGHUKXLG��3UHFLHV�RS�GH�SOHN�GLH�]H�YRRUDO�
OHOLMN�YLQGW��RQWVWDDW�HHQ�PHODQRRP�YDQ���PP�� �*URHL�LQ�GH�FRQIOLFWDFWLHYH�IDVH�
�(LJHQ�DUFKLHI��

:HHIVHO� �/HGHUKXLG���.OHLQH�KHUVHQHQ���0HVRGHUP�
&RQIOLFWDFWLHI� �&HOGHOLQJ�LQ�GH�OHGHUKXLG��JURHL�YDQ�HHQ�PHODQRRP�� �+HW�PHHVW�YRRUNRPHQGH�ERUVW�YROJFRQIOLFW�
%LRORJLVFKH�]LQ��� 9HUVWHUNLQJ�DOV�EHVFKHUPLQJ�YRRU�PLVYRUPLQJ�RI�VFKHQGLQJ�YDQ�GH�LQWHJULWHLW�
*HQH]LQJVIDVH 9HUND]HQGH�DIERXZ�GRRU�VFKLPPHOV�RI�VFKLPPHOEDFWHULsQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��]LH�S�������

��������=%6�%2567���/('(5+8,'�

92509(5$1'(5,1*(1�9$1�'(�%2567*�
.QREEHOV

• %RUVWNOLHUHQ��LQ�DFWLHYH��RI�JHQH]LQJVIDVH�

• 0HONJDQJHQ��LQ�JHQH]LQJVIDVH�

• 'RRU�HHQ�DFWLHI�H[LVWHQWLHFRQIOLFW��QLHUYHU]DPHOEXL]HQ�
NXQQHQ�RXGH�NQREEHOV�³RSJHSRPSW´�ZRUGHQ��ZDW�NDQ
OLMNHQ�RS�HHQ�DFWXHHO�ERUVW�=%6�

+XLG�LQGHXNLQJHQ�RI�LQJHWURNNHQ�WHSHO
• 0HONJDQJHQ�LQ�FRQIOLFWDFWLHYH�IDVH�RI�WRHVWDQG�QD�UHFLGLHYHQ�

+DQJERUVWHQ 

• %LM�YURXZHQ�PHW�HHQ�DOJHKHHO��]ZDN�ELQGZHHIVHO�
JDDQ�RRN�GH�ERUVWHQ�DO�YURHJ�KDQJHQ�RPGDW�GH�FROODJHQH�
YH]HOV�XLWJHGXQG�]LMQ�� �%HZLMV�YRRU�YHUPLQGHUG�
]HOIYHUWURXZHQ��OLFKW�JHJHQHUDOLVHHUG�HLJHQZDDUGHFRQIOLFW���

0HHVWDO�ORRSW�GLW�FRQIOLFW�DO�RYHU�PHHUGHUH�JHQHUDWLHV�

• %LM�YURXZHQ�PHW�QRUPDDO�JRHG�ELQGZHHIVHO�NXQQHQ
KDQJERUVWHQ�HHQ�JHYROJ�]LMQ�YDQ�=%6�HQ�YDQ�GH�ERUVW�
NOLHUHQ��:DQQHHU�GH�WXPRU�LQ�JHQH]LQJ�JDDW��RQWVWDDW�HU
HHQ�KROWH�ZDDUELM�GH�ERUVW�RS�GLH�SOHN�VODS�LV�

• (HQ�YURXZ�NDQ�VWUDNNH�ERUVWHQ�KHEEHQ�GRRU�HHQ�DFWLHI
H[LVWHQWLHFRQIOLFW��1D�RSORVVLQJ�ZRUGHQ�GH�ERUVWHQ�GDQ
VODS�!�LV�HHQ�JRHG�WHNHQ��$DQZLM]LQJHQ�KLHUYRRU�
ZDWHUXLWVFKHLGLQJ��JHZLFKWVDIQDPH��QDFKW]ZHWHQ�

6WUDNNH�ERUVWHQ
• $FWLHYH�QLHUYHU]DPHOEXL]HQ�JHYHQ�PRRLH��VWUDNNH��YROOH
ERUVWHQ��.HHU]LMGH��PHHVWDO�RYHUJHZLFKW��ZDWHU��HQ�
YHWRSVODJ�GRRU�H[LVWHQWLHFRQIOLFW��$OV�KHW�FRQIOLFW�ZRUGW�
RSJHORVW��]LMQ�GH�ERUVWHQ�PHHVWDO�QLHW�PHHU�]R�PRRL�

0LGGHOHQ�YRRU�GH�ERUVW

• %DFKEORHVHPV��URGH�NDVWDQMH�� FKLFRUHL��ZLOJ�

• 7KHH��WKHH�NRPSUHVVHQ: JRXGVEORHP��GXL]HQGEODG�
YHQNHO��NDPLOOH��VPHHUZRUWHO��VDYRRLHNRRO�EODGHUHQ
ILMQ�KDNNHQ�HQ�HU�RSOHJJHQ�

• +LOGHJDUG�YRQ�%LQJHQ��YHUYHLQH�DINRNHQ�HQ�HU�LQ
HHQ�GRHN�ZDUP�RSOHJJHQ�

• 6FK�VVOHU�]RXWHQ��QU������������

• (Q]\PSUHSDUDDW�ELM�ERUVWRQWVWHNLQJ�

• /\PIHGUDLQDJH��]DFKWH�PDVVDJH�

•��� ���%LM�RSHQ�ERUVW�
+RQLQJ�DDQEUHQJHQ�HQ�YHUEDQG�UHJHOPDWLJ
YHUZLVVHOHQ��6DYRRLHNRRO�ILMQKDNNHQ�HQ�HU�RSOHJJHQ�
(HQ�]LOYHU�DNWLHI�NRRO�YHUEDQG��$FWLVRUE�6LOYHU�����
ZHUNW�]HHU�JRHG�ELM�RQDDQJHQDPH�7%&�JHXU�
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'H�KXLG��FXWLV��LV�KHW�RUJDDQ�GDW�RQV�]RZHO�YHUELQGW�PHW��
DOV�DIJUHQVW�YDQ�RQ]H�RPJHYLQJ�
'DDUELM�KHHIW�GH�HFWRGHUPDOH�RSSHUKXLG��HSLGHUPLV��
VDPHQ�PHW�GH�KDUHQ�GH�YHUELQGLQJVIXQFWLH�
'H�GRRU�GH�NOHLQH�KHUVHQHQ�JHVWXXUGH�PHVRGHUPDOH�
OHGHUKXLG��FRULXP��KHHIW�GH�EHJUHQ]LQJVIXQFWLH�
2QGHU�GH�OHGHUKXLG�OLJW�GH�PHGXOOD�JHVWXXUGH�PHVRGHUPDOH

ELQGZHHIVHO��HQ�YHWODDJ�
9DQXLW�KHW�VWDQGSXQW�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�LV�
GH�KXLG�HHQ�³GDQNEDDU´�JHELHG�
'H�ORFDWLH�YDQ�KHW�KXLGOHWVHO�KHHIW�DOWLMG�EHWHNHQLV��1LHWV�
LV�WRHYDOOLJ�GDDU�ZDDU�KHW�LV�
'H�NXQVW�LV�WH�DFKWHUKDOHQ�ZDW�HU�SUHFLHV�W�K�Y��GLH�SODDWV�
JHEHXUG�LV�

+8,'���+$5(1���1$*(/6

=%6��233(5+8,'

+8,'8,76/$*��([DQWKHHP���21767(.,1*�9$1�'(�233(5+8,'�
�1HXURGHUPLWLV���(&=((0��52'(�+8,'��(U\WKHHP���1(7(/5226��8UWLFDULD���
.12%%(/7-(6��/LFKHQ�UXEHU���%/$$6-(6��3HPSKLJXV���:21'5226�
�(U\VLSHODV���$872�,00881=,(.7(�9$1�'(�+8,'��/XSXV�HU\WKHPDWRGHV���
3/$7(1(3,7+((/.$1.(5��:,77(�+8,'.$1.(5��%DVDOLRRP�1

&RQIOLFW 6FKHLGLQJVFRQIOLFW���+XLGFRQWDFW�ZLOOHQ�RI�QLHW�ZLOOHQ�KHEEHQ�
6FKHLGLQJVFRQIOLFW�LQ�GH�]LQ�YDQ�³FRQWDFW�ZLOOHQ�KHEEHQ´��KHW�KXLGFRQWDFW�ZRUGW�YHUEURNHQ��PHQ�
YHUOLHVW�KHW�FRQWDFW�PHW�HHQ�JHOLHIG�PHQV�RI�GLHU��,Q�GH�VWHHN�JHODWHQ�ZRUGHQ�
9DDN�RRN�HHQ�JHYDDU�QLHW�RSPHUNHQ��LHWV�QLHW�NXQQHQ�YRHOHQ�

*HWURIIHQ�]LMQ�GH�ELQQHQ]LMGHQ�YDQ�KHW�OLFKDDP��\LQ�PHULGLDQHQ���EXLN��ERUVW��DUP��HQ�EHHQ��
ELQQHQ]LMGHQ��0HW�GH�ELQQHQ]LMGHQ�YDQ�GH�DUPHQ�HQ�EHQHQ�RPDUPHQ�ZH��0HW�EXLN�HQ�ERUVW�

1 Vgl. Dr. Hamer, Tabellenbuch S��118, 131

/HGHUKXLG
%H]RHGHOLQJVFRQIOLFW

2QGHU]LMGH�RSSHUKXLG�
,QWHQV�
�EUXXW�RI�KHIWLJ��
VFKHLGLQJVFRQIOLFW

2SSHUKXLG���+DUHQ�
6FKHLGLQJVFRQIOLFW

2QGHUKXLG��
ELQGZHHIVHO��
YHWZHHIVHO��
(LJHQZDDUGHFRQIOLFW

$IEHHOGLQJ�QDDU�GH�JUDILHN�YDQ�'U��+DPHU��:HWHQVFKDSSHOLMNH�7DEHO�YDQ�GH�1LHXZH�*HQHHVNXQGH��RPVODJ�S�����UHFKWV�RQGHU��8LWJHYHULM�$PLFL�GL�'LUN�
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HXLG, HareQ HQ NDgelV

PDNHQ�ZH�KXLGFRQWDFW�ZDQQHHU�ZH�LHPDQG�JUDDJ�PRJHQ�
6FKHLGLQJVFRQIOLFW�LQ�GH�]LQ�YDQ��³JHHQ�FRQWDFW�ZLOOHQ�KHEEHQ´��LHPDQG�NRPW�GLFKWHUELM�GDQ�
JHZHQVW�LV��*HWURIIHQ�]LMQ�GH�EXLWHQ]LMGHQ�YDQ�KHW�OLFKDDP��\DQJ�PHULGLDQHQ���UXJ��]LWYODN��DUP��
HQ�EHHQ��EXLWHQ]LMGHQ��HOOHERJHQ��SROVJHZULFKW���NQLHJHZULFKW���HQNHOJHZULFKW��EXLWHQ]LMGHQ��
0HW�HOOHERJHQ��YXLVW��VFKHHQEHHQ��NQLH��YHUGULMYHQ�ZH�RQJHZHQVWH�SHUVRQHQ�RI�GLQJHQ�
%LM�VFKHLGLQJVFRQIOLFWHQ�YDQ�KHW�KRRIG�RI�KHW�JH]LFKW�JDDW�KHW�RP�KHW�JHPLVWH�VWUHOHQ�YDQ�PRHGHU�
RI�YDGHU��W\SLVFKH�RXGHU�NLQG�FRQWDFW��

9RRUEHHOGHQ  • 'H�QX����MDULJH�SDWLsQWH�YHUOLHVW�RS�KDDU���H�GH�³SDUWQHU�YDQ�KDDU�OHYHQ´��+LM�LV�PXVLFXV
HQ�QHHPW�HHQ�EHWUHNNLQJ�DDQ�LQ�KHW�EXLWHQODQG��8LW�YHUDQWZRRUGHOLMNKHLGVJHYRHO�YRRU�KDDU���
]XVVHQ�EOLMIW�]H�WKXLV��RPGDW�KDDU�PRHGHU�PHW���NLQGHUHQ�HQ�HHQ�]ZDUH�]LHNWH�RYHUEHODVW�LV��
 �6FKHLGLQJVFRQIOLFW�!�RSSHUKXLG��FHODIQDPH�LQ�GH�DFWLHYH�IDVH��3DV�QD�YHOH�MDUHQ�NRPW�]H�LQ�
JHQH]LQJ��(U�RQWVWDDW�HHQ�QHXURGHUPLWLV�RYHU�KDDU�KHOH�OLFKDDP��KHUVWHO�YDQ�GH�RSSHUKXLG���!�
6FKHLGLQJVFRQIOLFW��EHWUHIIHQGH�GH�ELQQHQ]LMGHQ��RPGDW�]LM�KDDU�JHOLHIGH�YULHQG�PRHVW�ODWHQ�JDDQ�
��VFKHLGLQJVFRQIOLFW��EHWUHIIHQGH�GH�EXLWHQ]LMGHQ��RPGDW�]LM�KDDU���]XVWHUV�HLJHQOLMN�ZHJ�ZLO�
KHEEHQ��RP�KDDU�YULHQG�WH�NXQQHQ�YROJHQ�
�(LJHQ�DUFKLHI��

 • (HQ�NLQG�OLMGW�HHQ�VFKHLGLQJVFRQIOLFW��RPGDW�]LMQ�DOOHHQVWDDQGH�PRHGHU�RSQLHXZ�HHQ�SDUWQHU

 

KHHIW�HQ�GH�MRQJHQ�QLHW�PHHU�ELM�]LMQ�PRHGHU�PDJ�VODSHQ�]RDOV�KLM�JHZHQG�ZDV�
�(LJHQ�DUFKLHI��
• ,Q�KHW�EHGULMI�YDQ�GH�SDWLsQW�LV�KHW�GH�JHZRRQWH�GDW�GH�FROOHJD¶V�HONDDU�EHJURHWHQ�PHW�HHQ
KDQGGUXN��+LM�KHHIW�HFKWHU�HHQ�DINHHU�YDQ�HHQ�QLHXZH�FROOHJD��RPGDW�GLH�KHW�QLHW�]R�QDXZ�QHHPW�
PHW�GH�K\JLsQH��+LM�PRHW�]LFK]HOI�WHONHQV�ZHHU�RYHUZLQQHQ��RP�KHP�HHQ�KDQG�WH�JHYHQ�� �6FKHL�
GLQJVFRQIOLFW�LQ�GH�]LQ�YDQ�JHHQ�FRQWDFW�ZLOOHQ�KHEEHQ��$OV�KLM�GDQ�HHQ�DQGHUH�ZHUNSOHN�NULMJW�HQ�
GH]H�FROOHJD�JHHQ�KDQG�PHHU�KRHIW�WH�JHYHQ��NRPW�KLM�LQ�JHQH]LQJ�� �KXLGXLWVODJ���+HW�LV�GH�
EXLWHQ]LMGH�YDQ�GH�UHFKWHUKDQG�GLH�JHWURIIHQ�LV���=LH��ZZZ�JHUPDQLVFKH�KHLONXQGH�DW�

 • (HQ�PRHGHU�YDQ�HHQ���MDULJ�PHLVMH�JDDW�QD�HHQ�KDOI�MDDU�YHUORI�ZHHU�ZHUNHQ�
:HOLVZDDU�PDDU�YRRU����X�SHU�ZHHN��PDDU�KHW�NLQG�PRHW�GDQ�����GDJ�QDDU�GH�JURRWRXGHUV���+HW�
NLQG�PLVW�KDDU�PRHGHU�� �6FKHLGLQJVFRQIOLFW��6LQGVGLHQ�OLMGW�KHW�NLQG�DDQ�QHXURGHUPLWLV���7ZHH�
MDDU�JHOHGHQ�EUDFKW�GH�KHOH�IDPLOLH�GH�YDNDQWLH�GRRU�LQ�.URDWLs��'H�HHUVWH�SDDU�GDJHQ�YHUHUJHUW�
GH�QHXURGHUPLWLV�DOV�QRRLW�WHYRUHQ�� �*HQH]LQJVIDVH��7HJHQ�KHW�HLQGH�YDQ�GH�YDNDQWLH�ZRUGW�GH�
KXLG�KHOHPDDO�VFKRRQ�� �$IJHVORWHQ�JHQH]LQJVIDVH��:DQQHHU�GH�PRHGHU�HFKWHU�RSQLHXZ�JDDW�
ZHUNHQ��KHUKDDOW�]LFK�GH�JHVFKLHGHQLV�
�(LJHQ�DUFKLHI�

 • (HQ����MDULJH�UHFKWVKDQGLJH�LQWHOOLJHQWH�OHHUOLQJH�NUHHJ�GULH�ZHNHQ�JHOHGHQ�DDQ�GH�OLQNHU�KLHO�
HQ�NRUW�GDDUQD�DDQ�GH�UHFKWHU�KLHO��KXLGXLWVODJ� 2S�GH�YUDDJ�RI�]H�PRJHOLMN�HHQ�VFKHLGLQJVFRQIOLFW�
PHW�GH�PRHGHU�RI�PHW�EHLGH�KXLVNDWWHQ��RI�PHW�LHPDQG�DQGHUV�KHHIW�HUYDUHQ��DQWZRRUGW�]H�
QHJDWLHI��2S�GH�YUDDJ�RI�HU�LHWV�JHEHXUG�LV�P�E�W��KDDU�VFKRHQHQ�RI�YRHWHQ��GDW���ZHNHQ�JHOHGHQ�
RSJHORVW�ZHUG��NRPW�KHW�YROJHQGH�LQFLGHQW�ZHHU�LQ�KDDU�RS��KHW�PHLVMH�JDDW��]RDOV�GDW�RS�GH]H�
OHHIWLMG�QRUPDDO�LV��JUDDJ�XLW��'ULH�ZHNHQ�JHOHGHQ�WUHNW�]LM�YRRU�KHW�HHUVW�ZHHU�KDDU�VFKRHQHQ�PHW�
KRJH�KDNNHQ�DDQ�ZDQQHHU�]H�
V�DYRQGV�XLWJDDW��+HW�LV�HHQ�JHZHOGLJH�DYRQG��]H�YRHOW�]LFK�
KHOHPDDO�LQ�KDDU�HOHPHQW��PHGH�GRRU�KDDU��KRJH�KDNNHQ���PHHQW�]LM�� �6FKHLGLQJVFRQIOLFW�LQ�
JHQH]LQJ��7KHUDSLH�DGYLHV��GH�VFKRHQHQ�QLHW�PHHU�]R�EHODQJULMN�YLQGHQ��,QGLHQ�GLW�JHHQ�RSORVVLQJ�
ELHGW��GH�VFKRHQHQ�PHW�KRJH�KDNNHQ�]R�YDDN�ODWHQ�DDQWUHNNHQ�DOV�]H�]LQ�KHHIW���(LJHQ�DUFKLHI��

 • (HQ����MDULJH��NLQGHUOR]H��UHFKWVKDQGLJH�YURXZ�ZHUG�LQ�KDDU�NLQGHUWLMG�GRRU�KDDU�PRHGHU�JHVODJHQ�
'H�UHODWLH�PHW�KDDU�PRHGHU�LV�WRW�RS�YDQGDDJ�]HHU�VOHFKW��2S�KDDU���VWH�YHUEUHHNW�]H�XLW�
]HOIEHKRXG�KHW�FRQWDFW�PHW�KDDU�PRHGHU��'ULH�MDDU�JHOHGHQ�]RHNW�KDDU�PRHGHU�ZHHU�WRHQDGHULQJ�HQ�
KHW�NRPW�WRW�HHQ�RQWPRHWLQJ��'H�SDWLsQWH�RYHUZHHJW�HHQ�YHU]RHQLQJ��PDDU�EHVSHXUW�ELM�]LFK]HOI�HHQ�
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LQQHUOLMNH�DIZLM]LQJ�QDDU�GH�PRHGHU�WRH�� �6FKHLGLQJVFRQIOLFW��JHHQ�FRQWDFW�ZLOOHQ�KHEEHQ���
(HQ�YRRUYDO��]LM�]LW�RS�HHQ�EDQN�LQ�KHW�SDUN�ZDQQHHU�KDDU�PRHGHU�WRHYDOOLJ�ODQJV�NRPW��'H�SDWLsQWH�
YHUVWRSW�KDDU�JH]LFKW�DFKWHU�KDDU�KDQGHQ�RP�WRFK�PDDU�QLHW�GRRU�KDDU�PRHGHU�DDQJHVSURNHQ�WH�
ZRUGHQ��,Q�KDQJHQGH�JHQH]LQJ�RQWVWDDQ�LQ�GH�ORRS�YDQ�GH�MDUHQ�SODWHQHSLWKHHO�FDUFLQRPHQ��5*��
�RSSHUYODNNLJ�YHUVSUHLGH�PHODQRPHQ���DDQ�GH�EXLWHQ]LMGHQ�YDQ�KDDU�RQGHU��HQ�ERYHQEHHQ�HQ�
KDDU�ERYHQDUP��'H�5*�VWHOW�YRRU�RP�³YHU�LQ�KHW�JH]RQGH�ZHHIVHO´�WH�RSHUHUHQ��'H�SDWLsQWH�YRHOW�
]LFK�RSJHOXFKW�DOV�]LM�GH���ELRORJLVFKH�QDWXXUZHWWHQ�OHHUW�NHQQQHQ�HQ�OHHUW�GDW�GH]H�³PHODQRPHQ´�
LQ�SULQFLSH�³ZUDWWHQ´�]LMQ��]RQGHU�NZDDGDDUGLJKHLG��HQ�GDW�]H�RQQRGLJ�JHRSHUHHUG�]RX�ZRUGHQ��=LM�
EHVOXLW�KHW�FRQWDFW�PHW�GH�PRHGHU�RSQLHXZ�VWRS�WH�]HWWHQ�RP�KHW�KDQJHQGH�FRQIOLFW�RS�GLH�PDQLHU�
WH�EHsLQGLJHQ���(LJHQ�DUFKLHI��

:HHIVHO 2SSHUKXLG�±�3ODWHQHSLWKHHO�±�(FWRGHUP�

&RQIOLFWDFWLHI � &HODIERXZ��XOFHUD��YDQ�KHW�HFWRGHUPDOH�RSSHUKXLG�SODWHQHSLWKHHO��PHHVWDO�RQJHPHUNW�
'H�KXLG�YRHOW�RS�GH�JHWURIIHQ�SODDWV�HYW��ZDW�NRXG��UXZ��EOHHN�RI�VOHFKW�GRRUEORHG�DDQ��'H�
JHYRHOLJKHLG�LV�PLQ�RI�PHHU�YHUPLQGHUG��6WRULQJ�YDQ�KHW�NRUWH�WHUPLMQJHKHXJHQ�ELM���DFWLHYH�
VFKHLGLQJVFRQIOLFWHQ��JHOLMNWLMGLJ�OLQNV�HQ�UHFKWV� �FRQVWHOODWLH��
/DQJ�GXUHQGH��VWHUNH�VFKHLGLQJVFRQIOLFWHQ�NXQQHQ�GDDURP�WRW�KHW�]LHNWHEHHOG�YDQ�GHPHQWLH�OHLGHQ��
2RN��GH��VHQVRULVFKH�YHUODPPLQJ��ELM�06��PXOWLSOH�VFOHURVH���LV�QLHWV�DQGHUV� GDQ�GH�DFWLHYH�IDVH�
YDQ�HHQ�VFKHLGLQJVFRQIOLFW�

%LRORJLVFKH� ]LQ� ���'RRU�KHW�YHUGRRIGH�JHYRHO���YHUPLQGHUGH�VHQVLWLYLWHLW���ZRUGW�KHW�RQWEUHNHQGH�RI�KHW�RQJHZHQVWH�KXLG�
FRQWDFW�WLMGHOLMN�YHUJHWHQ�

*HQH]LQJVIDVH� � +HUVWHO�YDQ�GH�RSSHUKXLG��9HUKRJLQJ�YDQ�GH�VWRIZLVVHOLQJ��RQWVWHNLQJ��URRGKHLG��]ZHOOLQJ��
-HXN��HYW��EUDQGHQGH�SLMQ��1X�OLMNW�KHW�DOVRI�GH�KXLG�]LHN�LV��,Q�ZHUNHOLMNKHLG�ZRUGW�]H�
HFKWHU�KHUVWHOG��±�³=LHN´�ZDV�]H�LQ�GH�FRQIOLFWDFWLHYH�IDVH�

*HQH]LQJVFULVLV .RXGHJHYRHO��HYW��ULONRRUWV��SLMQ���EODFN�RXWV��� �DEVHQFHV��

2SPHUNLQJ +DQGLJKHLG�HQ�PRHGHU�NLQG��RI�SDUWQHU]LMGH�LV�YDQ�WRHSDVVLQJ�� ���9HUVWHUNLQJ�YDQ�GH�NODFKWHQ�
GRRU�KHW�6\QGURRP��1LHW�DOOHHQ�PHQVHQ�RI�GLHUHQ�NXQQHQ�VFKHLGLQJVFRQIOLFWHQ�YHURRU]DNHQ��PDDU�
RRN�EY��WH�QDXZH��GUXNNHQGH�RI�QLHW�SDVVHQGH�VFKRHQHQ��DNHOLJH�NOHUHQ��ELM�NLQGHUHQ���LM]LJH�NRX��
]DNHQ�GLH�LUULWHUHQ��HQ]�

%DVDOLRRP��KDQJHQGH�JHQH]LQJ��KHW�LV�GH�RQGHUVWH�RSSHUODDJ�ZDDU�KHW�KLHU�RP�JDDW�
 ����:RQGURRV�RI�HU\VLSHODV��KDQJHQGH�JHQH]LQJ�PHW�6\QGURRP�!�VWHUNH�]ZHOOLQJ�HQ�URRGKHLG�

/XSXV�HU\WKHPDWRGHV��YROJHQV�GH�5*�HHQ�FROODJHHQ]LHNWH��9DQXLW�GH�**��
HLJHQZDDUGHFRQIOLFW��,Q�GH�SUDNWLMN�YDDN�RSSHUKXLG�=%6�PHW�V\QGURRP��!�6FKHLGLQJVFRQIOLFW��
(ONH�SDWLsQW�LQGLYLGXHHO�EHOXLVWHUHQ�DDQ�GH�KDQG�YDQ�]LMQ�V\PSWRPHQ�HQ�FRQIOLFWJHVFKLHGHQLV�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ��,Q�JHYDO�YDQ�UHFLGLHYHQ��FRQIOLFW�HQ�VSRUHQ�
DFKWHUKDOHQ�HQ�RSORVVHQ�
��� �$IILUPDWLHV��³,N�DDQYDDUG�GH�VFKHLGLQJ�HQ�NLMN�QDDU�GH�WRHNRPVW´���
����9ULHQGVFKDSVEDQG´�ELM�HHQ�VFKHLGLQJVFRQIOLFW�YDQ�HHQ�NLQG�YDQ�PRHGHU�RI�YDGHU��7HVDPHQ�
YOHFKWHQ�EHLGHQ�PHW�WRXZ�HHQ�EDQG��'H�PRHGHU�YRRU�KHW�NLQG�HQ�KHW�NLQG�YRRU�GH�PRHGHU��,Q�
HHQ�IHHVWHOLMNH�FHUHPRQLH�ZRUGW�GH]H�ZHGHU]LMGV�RP�GH�SROV�JHERQGHQ��'H�EDQG�LV�KHW�V\PERRO�
YRRU�GH�YHUELQGLQJ�HQ�GRRU�GH]H�WHONHQV�WH�]LHQ��ZHHW�PHQ�GDW�PHQ�PHW�HONDDU�YHUERQGHQ�LV�

� =LFK�YHHO�ODWHQ�DDQUDNHQ�HQ�ODWHQ�VWUHOHQ��%Y��]LFK�ODWHQ�PDVVHUHQ��
=LH�RRN�KLHURQGHU��PLGGHOHQ�YRRU�GH�KXLG�
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$//(5*,6&+(�&217$&7(&=((0��=211($//(5*,(�
=HOIGH�=%6�DOV�KLHUERYHQ�

9RRUEHHOG  • (HQ�PHLVMH�LV�YRRU�EDNNHU�DDQ�KHW�OHUHQ��:DQQHHU�]H�DDQ�HHQ�PDFKLQH�VWDDW��QDGHUW�GH�OHUDDU
KDDU�YDQ�DFKWHUHQ�HQ�JULMSW�KDDU�RQGHU�GH�URN��6HGHUWGLHQ�OLMGW�GH�SDWLsQWH�DDQ�HHQ�
PHHODOOHUJLH��8LW�KHW�IRUXP�YDQ��ZZZ�QHXH�PHGL]�LQ�
 • ,Q�GH�]RPHUYDNHQWLH�YDOW�HHQ���MDULJ�PHLVMH�LQ�VODDS�RQGHU�HHQ�]RQQHVFKHUP�DDQ�KHW�VWUDQG�
:DQQHHU�]H�RQWZDDNW��UDDNW�]H�LQ�SDQLHN�RPGDW�KDDU�PRHGHU�ZHJ�LV�� �*HJHQHUDOLVHHUG�
VFKHLGLQJV�FRQIOLFW��6SRUHQ��]RQ��VWUDQG�HQ�]HH��$O�PHHU�GDQ����MDDU�OLMGW�GH�SDWLsQWH�DDQ�HHQ�]RQQH�
DOOHUJLH��PDDU�DOOHHQ�LQ�GH�]RPHU�DDQ�KHW�VWUDQG���=LH�&ODXGLR�7UXSLDQR��'DQNH�'U��+DPHU��S������

)DVH *HQH]LQJVIDVH���GRRU�VSRUHQ��UHFLGLYHUHQG�FRQIOLFW� 
2SPHUNLQJ $OOHUJLHsQ�]LMQ�JHHQ�³V\VWHHP]LHNWHV´��PDDU�ZHO�³ZDDUVFKXZLQJVVLJQDOHQ´�YDQ�GH�QDWXXU��

$OOHUJLHsQ�IXQFWLRQHUHQ�DOWLMG�RS�EDVLV�YDQ�VSRUHQ��2P�GH]H�VSRUHQ�WHUXJ�WH�YLQGHQ�LV�
³GHWHFWLYH�YDDUGLJKHLG´�QRRG]DNHOLMN��

7KHUDSLH � &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ��]R�PRJHOLMN�UHsHO�RSORVVHQ�]RGDW�DDQ�KHW�=%6�HHQ�HLQGH�NRPW��
,QGLHQ�GLW�QLHW�OXNW���DOOHUJHQHQ��YHUPLMGHQ�
=LH�RRN�KLHURQGHU�PLGGHOHQ�YRRU�GH�KXLG�

6&+8%9/(&+7��3VRULDVLV�2

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������������
9RRUEHHOGHQ • 3VRULDVLV�YDQ�NLQGV�DI�DDQ��EHULFKW�YDQ�HHQ�MRQJH�YURXZ�RS�HHQ�IRUXP��

��,N�NZDP�WH�YURHJ�WHU�ZHUHOG��PHW���PDDQGHQ��,N�ZDV�RRN�WH�NOHLQ�HQ�WH�OLFKW��7RFK�EHQ�LN�KLHU�GDSSHU�
GRRUJHNRPHQ�HQ�KHE�GDDUYDQ�JHHQ�PHUNEDUH�VFKDGH�RSJHORSHQ��'H]H�JHERRUWH�ZDV�YRRU�PLM�WH�
YURHJ�HQ�LN�KHE�WH�ODQJ�JHERUJHQKHLG�HQ�EHVFKXWWLQJ�PRHWHQ�PLVVHQ��1LHPDQG�ZDV�LQ�GH]H�XUHQ�ELM�
PLM�
1D�RQJHYHHU�ò�MDDU�EUDFKW�PLMQ�PRHGHU�PLM�QDDU�KHW�NLQGHUWHKXLV��,N�KDG�LQWXVVHQ�HHQ�JHEURNHQ�
DUP��RPGDW�PLMQ�RXGHUH�]XVMH�PLM�YDQ�GH�EDQN�KDG�JHGXZG��9RRUGLHQ�ZLOGH�]H�PLM�PHW�HHQ�NXVVHQ�
ODWHQ�VWLNNHQ��,N�EHQ�QLHW�ODQJ�LQ�KHW�NLQGHUWHKXLV�JHZHHVW��.RUW�GDDUQD�ZHUG�LN�JHDGRSWHHUG��0LMQ�
YDGHU�ZDV�HHQ�]HHU�OLHIGHYRO�PHQV��PLMQ�PRHGHU�ZDV�HHUGHU�UDWLRQHHO��1D���MDDU�VFKHLGGHQ�PLMQ�
DGRSWLHRXGHUV��,N�PRHVW�ELM�PLMQ�PRHGHU�EOLMYHQ��$OOHV�GUDDLGH�RP�KDDU��1LHPDQG�JDI�PLM�DDQGDFKW���
0LMQ�JURRWRXGHUV�ZDUHQ�HU�HQNHO�YRRU�PLMQ�PRHGHU��(HQ�DOOHHQVWDDQGH�YURXZ�PHW�HHQ�NLQG�±�QHH��
GDW�NRQ�WRFK�QLHW��'DW�PLMQ�KDUW�EORHGGH��LQWHUHVVHHUGH�QLHPDQG��2SQLHXZ�YRHOGH�LN�PLM�KHHO�DOOHHQ��
.RUW�GDDURS�OHHUGH�PLMQ�PRHGHU�HHQ�DQGHUH�PDQ�NHQQHQ��=LM�ZDUHQ�HHQ�MDDU�VDPHQ�HQ�ZLOGHQ�
WURXZHQ��+LM�YHUOLHW�KDDU�ppQ�GDJ�YRRU�GH�SOHFKWLJKHLG��,N�KDG�KHP�UHHGV�DOV�
³SDSD´�DDQJHVSURNHQ��ZDDU�LN�DO�YHHO�YRRU�PRHVW�RYHUZLQQHQ���
'DDUQD�NZDP�GH�GHUGH�PDQ�GLH�LN�YDQGDDJ�GH�GDJ�DOV�PLMQ�YDGHU�EHVFKRXZ��+LM�ZDV�KHW�ODQJVW�DOV�
PLMQ�YDGHU�LQ�PLMQ�OHYHQ��'LW�KXZHOLMN�HLQGLJGH�HFKWHU�RRN�LQ�HHQ�VFKHLGLQJ��,N�ZDV�WRHQ�DO�KHW�KXLV�
XLW�HQ�KDG�PLMQ�HLJHQ�OHYHQ��+HW�YUHHW�HFKWHU�QRJ�DDQ�PLM��'ULH�PDDQGHQ�JHOHGHQ�KHE�LN�
PLMQ�EDE\�LQ�GH���H�ZHHN�YHUORUHQ�
'LW�LV�HHQ�³SDNNHQG´�EHULFKW��!�VFKHLGLQJVFRQIOLFWHQ�UHHGV�LQ�GH�EDDUPRHGHU��HQNHOH�LQ�
DFWLYLWHLW��HQNHOH�LQ�JHQH]LQJ���
�ZZZ�IDNWRU�O�GH�YLHZWRSLF�SKS"I ��	W �����

 • (HQ����MDULJH��UHFKWVKDQGLJH��JHVFKHLGHQ�SDWLsQW�KHHIW�HHQ�YROZDVVHQ�GRFKWHU�PHW�ZLH�KLM�HHQ
]HHU�JRHGH�UHODWLH�KHHIW��2S�HHQ�GDJ�OHHUW�GH]H�GRFKWHU�HHQ�PDQ�NHQQHQ��GLH�GH�SDWLsQW�KHOHPDDO

�� �=LH��'U��+DPHU��7DEHOOHQEXFK�S����������
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QLHW�PDJ��'DDUGRRU�GLVWDQWLHHUW�GH�GRFKWHU�]LFK�YDQ�KDDU�YDGHU�� �6FKHLGLQJVFRQIOLFW��GH�YULHQG�
YDQ�GH�GRFKWHU�ZHJ�ZLOOHQ�KHEEHQ��!�6WHUNH�SVRULDVLV�DDQ�EHLGH�RQGHUEHQHQ�±�EXLWHQ]LMGHQ��
UHFLGLYHUHQG�FRQIOLFW���(LJHQ�DUFKLHI�

)DVH 7ZHH�VFKHLGLQJVFRQIOLFWHQ�RYHUODSSHQ�HONDDU�LQ�KHW]HOIGH�KXLGJHELHG���
(HQ�LV�LQ�JHQH]LQJ�� �URGH�KXLG��HQ�KHW�DQGHUH�LV�LQ�FRQIOLFWDFWLYLWHLW�� �VFKXEYRUPLQJ��

2SPHUNLQJ /LQNV��RI�UHFKWVKDQGLJKHLG��PRHGHU�NLQG�RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ��'H�OHOLMNH�SOHNNHQ�
NXQQHQ��EH]RHGHOLQJV��RI�PLVYRUPLQJVFRQIOLFWHQ�WRW�JHYROJ�KHEEHQ���!�:HJ�PHW�GH�VSLHJHO���

7KHUDSLH &RQIOLFWHQ�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��
=LH�KLHURQGHU��PLGGHOHQ�YRRU�GH�KXLG�

0$=(/(1��58%(//$��:,1'32..(1��9DULFHOOD��
=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������������

&RQIOLFW $OJHKHHO�VFKHLGLQJVFRQIOLFW�±�+XLGFRQWDFW�ZLOOHQ�KHEEHQ�RI�QLHW�ZLOOHQ�KHEEHQ�

9RRUEHHOGHQ 'H�OHHUOLQJHQ�YDQ�HHQ�VFKRRO�KRXGHQ�YDQ�KXQ�OHUDUHV��3ORWVHOLQJ�JDDW�GH]H�PLGGHQ�LQ�KHW�MDDU�RS�
]ZDQJHUVFKDSVYHUORI�� �&ROOHFWLHI�VFKHLGLQJVFRQIOLFW��$OV�GH�VWXGHQWHQ�GH�QLHXZH�OHHUNUDFKW�LQ�
KXQ�KDUW�VOXLWHQ��NRPHQ�]H�JHPHHQVFKDSSHOLMN�LQ�JHQH]LQJ��!�0D]HOHQ�LQ�GH�JHQH]LQJVIDVH�

« (QNHOH�NLQGHUHQ�PRHWHQ�YRRU�KXQ�JHYRHO�WH�YURHJ�QDDU�GH�NOHXWHUVFKRRO��=LM�ZDUHQ�OLHYHU�QRJ�
ZDW�ODQJHU�ELM�KXQ�PDPD�JHEOHYHQ��$OV�]H�QLHXZH�YULHQGMHV�PDNHQ�HQ�GH�NOHXWHUMXI�DOV�
VXUURJDDW�PDPD�DDQYDDUGHQ��NULMJHQ�]H�JH]DPHQOLMN�ZDWHUSRNNHQ�RI�PD]HOHQ�� �*HQH]LQJVIDVH�
YDQ�KHW�VFKHLGLQJVFRQIOLFW�

 • 'ULH�NLQGHUHQ�YDQ�HHQ�HFKWSDDU��PHW�WHONHQV���MDDU�OHHIWLMGVYHUVFKLO���OLMGHQ�RQGHU�GH�DIZH]LJKHLG
YDQ�KHW�KXLGFRQWDFW�YDQ�PDPD�HQ�SDSD��RPGDW�]H�QDDU�VFKRRO�PRHWHQ��,Q�GH�YDNDQWLHSHULRGH�
JHQLHWHQ�]H�HUYDQ�GDW�]H�WKXLV�PRJHQ�EOLMYHQ�HQ�XLWJHEUHLG�NXQQHQ�NQXIIHOHQ�HQ�VSHOHQ��
*HOLMNWLMGLJ�NULMJHQ�DOOH���ZDWHUSRNNHQ� �*HQH]LQJVIDVH���(LJHQ�DUFKLHI�

)DVH *HQH]LQJVIDVH��KHUVWHO�YDQ�GH�RSSHUKXLG�LQ�GH�YRUP�YDQ�NOHLQH��URGH�YOHNNHQ��]JQ��³PD]HOHQH[DQ��
WKHHP´���%LM�ZDWHUSRNNHQ�PHW�YRUPLQJ�YDQ�EODDVMHV�

2SPHUNLQJ :DDURP�ZRUGHQ�PHHUGHUH�NLQGHUHQ�YDQ�HHQ]HOIGH�IDPLOLH�RI�NODV�JHOLMNWLMGLJ�]LHN"
*URHSVOHGHQ�HUYDUHQ�EHSDDOGH�VLWXDWLHV�JHPHHQVFKDSSHOLMN��!�(U�ERXZHQ�]LFK�HQHUJHWLVFKH�
JURHSV��HQ�JHGDFKWHQYHOGHQ�RS��5XSHUW�6KHOGUDNH�±�³0RUIRJHQHWLVFKH�9HOGHQ´���+RH�KRPRJHQHU�
GH�JURHS�LV��GHV�WH�JHOLMNHU�GH�HUYDULQJHQ�YDQ�GH�JURHSVOHGHQ�]LMQ��(Q�JHOLMNH�HUYDULQJHQ�OHLGHQ�WRW�
JHOLMNH�FRQIOLFWHQ�

7HJHQZRRUGLJ�NRPHQ��LQ�WHJHQVWHOOLQJ�WRW�YURHJHU��JHHQ�JURWH�PDVVD�HSLGHPLHsQ�PHHU�YRRU��
RPGDW�IDPLOLH��HQ�JURHSVYHUEDQGHQ�PLQGHU�KHFKW�]LMQ���(U�LV�YHHO�PHHU�³LQGLYLGXDOLVHULQJ´��

0HHVWDO�NRPHQ�RRN�PHHUGHUH�RUJDQHQ�PHW�JHOLMNH�FRQIOLFWRRU]DDN�JHOLMNWLMGLJ�LQ�JHQH]LQJ��
!�.HHO���QHXV���ELQGZHHIVHO���VSLHUZHHIVHO���RI�O\PIHNOLHURQWVWHNLQJHQ�
'H�³JURHLVSURQJ´�RI�GH�³RQWZLNNHOLQJVVSURQJ´�ELM�NLQGHU]LHNWHV�NRPW�QLHW��]RDOV�YDDN�YHURQGHUVWHOG�
ZRUGW��GRRU�GH�³]LHNWH´��PDDU�JHEHXUGH�GDDUYRRU��'H�³JURHLVSURQJ´� �FRQIOLFWRSORVVLQJ� �KHW�
VWDUWVFKRW�YRRU�GH�JHQH]LQJVIDVH��2RN�YROZDVVHQHQ�PDNHQ�HHQ�³JURHLVSURQJ´�GRRU��YRRUGDW�]H�
]LHN�ZHUGHQ��$QGHUV�]RXGHQ�]H�QLHW�]LHN�ZRUGHQ�

2SJHOHW��GH]H�³JURHLVSURQJ´�QLHW�YHUZDUUHQ�PHW�ZDW�'U��+DPHU�RQWGHNWH�ELM�GH�WHUULWRULXPFRQIOLFWHQ�
DOV�³ULMSLQJVVWRS´��6FKHLGLQJVFRQIOLFWHQ�YDOOHQ�QLHW�RQGHU�GH�WHUULWRULXPFRQIOLFWHQ�HQ�YHURRU]DNHQ�
JHHQ�ULMSLQJVVWRS�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��=LH�KLHURQGHU��PLGGHOHQ�YRRU�GH�KXLG�
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:5$77(1��92(7=22/:5$77(1��*(1,7$/(�:5$77(1��9(558&$(�
=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������������

9RRUEHHOGHQ  • (HQ�PHLVMH�KRXGW�]LHOVYHHO�YDQ�KDDU�ULMSDDUG�³1HSWXQXV´��2S�HHQ�GDJ�NRPHQ�PRHGHU�HQ�GRFKWHU
LQ�HHQ�OHJH��SDDUGHQVWDO��1HSWXQXV�LV�GRRG�� �3DUWQHU�VFKHLGLQJVFRQIOLFW��QLHW�PHHU�RS�KHW�SDDUG�
NXQQHQ�]LWWHQ���(U�YRUPHQ�]LFK�PHHUGHUH�ZUDWWHQ��NQREEHOWMHV��RS�KHW�UHFKWHU�]LWYODN�YDQ�KHW�
PHLVMH��+HW�SDDUG�ZHUG�DOV�SDUWQHU�HUYDUHQ��9RRUWGXUHQG�NRPHQ�HU�QLHXZH�ZUDWWHQ��RPGDW�
PRHGHU�HQ�GRFKWHU�GH�PDQHJH�EOLMYHQ�EH]RHNHQ��� �5HFLGLHYHQ���:DQQHHU�]LM�GH���ELRORJLVFKH�
QDWXXUZHWWHQ�OHUHQ�NHQQHQ��]RHNHQ�]LM�HHQ�DQGHUH�PDQHJH��ZDDU�KHW�PHLVMH�PHWHHQ�HHQ�QLHXZ�
SDDUG�LQ�KDDU�KDUW�VOXLW��!�'H�ZUDWWHQ�YHUGZLMQHQ���=LH�ZZZ�JHUPDQLVFKH�KHLONXQGH�DW�

 • (HQ����MDULJH�YROJW�PHW�WHJHQ]LQ�HHQ�RSOHLGLQJ�WRW�SRVWERGH��(U�RQWVWDDQ�ZUDWWHQ�DDQ�GH�ELQQHQ�
]LMGH�YDQ�]LMQ�YLQJHUV��SUHFLHV�ZDDU�KLM�FRQWDFW�KHHIW�PHW�GH�EULHYHQ��=H�YHUGZLMQHQ�ZDQQHHU�KLM�
PHW�GLW�ZHUN�VWRSW���=LH�ZZZ�JQP�IRUXP�HX�

)DVH +DQJHQGH�JHQH]LQJ��– SODDWVHOLMN�RYHUPDWLJ�ZHHIVHOKHUVWHO�YDQ�GH�RSSHUKXLG�
7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ��]RGDW�KHW�=%6�VWRSW�

5LWXHHO��RS�HHQ�YROOHPDDQV�DYRQG�GH�ZUDWWHQ�LQZULMYHQ�PHW�HHQ�JHKDOYHHUGH�XL��GDQ�GH�XL�
DFKWHU�]LFK�JRRLHQ��QLHW�RPGUDDLHQ�HQ�]LFK�YDQ�GH�ZUDWWHQ��DIVFKHLGHQ���'DDUQD�QLHW�PHHU�DDQ�
KHW�FRQIOLFW�RI�GH�ZUDWWHQ�GHQNHQ��
0HW�FLWURHQVDS��D]LMQ�RI�PHW�HHQ�YHUV�JHVQHGHQ�XL�GH�ZUDWWHQ�GHSSHQ� 
+LOGHJDUG�YRQ�%LQJHQ��VWLQNHQGH�JRXZH�]DOI�
(HQ�FKLUXUJLVFKH�YHUZLMGHULQJ�LV�]HOGHQ�HIIHFWLHI��PHHVWDO�NRPHQ�GH�ZUDWWHQ�WHUXJ�HQ�
ERYHQGLHQ�EOLMYHQ�HU�OLWWHNHQV�RYHU��0HHVWDO�YHUGZLMQHQ�GH�ZUDWWHQ�YDQ]HOI�

28'(5'206:5$77(1��VHERUURwVFKH�NHUDWRVH��
=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������������
)DVH +DQJHQGH�JHQH]LQJ�±�SODDWVHOLMN�RYHUPDWLJ�ZHHIVHOKHUVWHO�YDQ�KHW�SODWHQHSLWKHHO�
2SPHUNLQJ ,Q�GH�QDWXXUJHQHHVNXQGH�QHHPW�PHQ�DDQ�GDW�GH]H�RXGHUGRPVZUDWWHQ�HHQ�JHYROJ�]LMQ�YDQ�HHQ�

YHUPLQGHUGH�XLWVFKHLGLQJVFDSDFLWHLW��ZDDUGRRU�KHW�OLFKDDP��VODNNHQ��YRUPW�LQ�GH�YRUP�YDQ�EUXLQH�
ZUDWWHQ�RS�GH�KXLG��9ROJHQV�GH�DXWHXU�LV�GLW�WHQ�GHOH�ZDDU��PDDU�ZDDUVFKLMQOLMN�LQ�YHUELQGLQJ�PHW�
KHW�KLHU�ERYHQJHQRHPGH�FRQIOLFW�

%RUUHOLRVH�ZRUGW�YDQXLW�GH�5*�YHUNODDUG�GRRU�HHQ�
WHNHQEHHW��(pQ�GLQJ�LV�]HNHU��GH�PHHVWH�V\PSWRPHQ�
ZRUGHQ�RQWHUHFKW�DDQ�HHQ�WHNHQEHHW�WRHJHVFKUHYHQ��
,QGLHQ�PHQ�GDDGZHUNHOLMN�HHQ�WHNHQEHHW�RI�LQVHFWHQVWHHN�
KHHIW��NDQ�GH�ULQJYRUPLJH�URRGKHLG�� �RQWVWHNLQJ��KHW�
JHYROJ�]LMQ�YDQ�GH�HLZLWWHQ�LQ�KHW�VSHHNVHO�YDQ�KHW�LQVHFW��
� �ORNDOH�YHUJLIWLJLQJ���0DDU�KRH�YHUNODDUW�PHQ�GDQ�GH�
JHZULFKWVSLMQ"
,N�KHE�KLHU�KHODDV�WH�ZHLQLJ�HUYDULQJ�PHH��PDDU�PLMQ�
K\SRWKHVH�LV�GDW�GH]H�VSLURFKHWHQ�KRRJ�SRWHQWH��ELR�
FDWDO\VDWRUHQ��]LMQ��GLH��VOXLPHUHQGH��JHQH]LQJVIDVHQ�LQ�
GH�KXLG��ERW�HQ�JHZULFKWHQ�RS�JDQJ�EUHQJHQ�RI��WULJJHUHQ���
,N�GHQN�KLHUELM�DDQ�HHQ�SDWLsQWH�PHW�HHQ�W\SLVFKH�
ULQJYRUPLJH�URRGNOHXULQJ�YDQ�GH�KXLG�DDQ�GH�VFKRXGHU�QD�
HHQ�WHNHQEHHW� 

'ULH�ZHNHQ�ODWHU�EHJRQQHQ��]RDOV�EHVFKUHYHQ�ZRUGW�LQ�GH�
5*��PDVVLHYH�ERWSLMQ��SUHFLHV�XLWJDDQG�YDQ�GH]H�SOHN��
'H�ERWSLMQ�EUHLGGH�]LFK�VWDSVJHZLMV�XLW�RYHU�KHW�KHOH�
OLFKDDP�'H]H�SDWLsQWH�KDG�KHOHPDDO�JHHQ�DQJVW�YRRU�
LQVHFWHQ�RI�LQIHFWLHV���'LW�ZDV�GXV�JHHQ�FRQIOLFW�YRRU�
KDDU���,QWHUHVVDQW�ZDV�GDW�]LM�LQ�GH�WLMG�YRRU�GH�EHHW�HHQ�
JURWH��VSURQJ��LQ�KDDU�HLJHQZDDUGH�KDG�JHPDDNW�
=LM�KDG�YRRU�KHW�HHUVW�WHJHQ�KDDU�YDGHU�NXQQHQ�]HJJHQ�
ZDW�]LM�ZHUNHOLMN�YRHOGH��'H]H�SDWLsQWH�JHQDV�YDQ�GH�
ERUUHOLRVH�PHW�QDWXXUJHQHHVPLGGHOHQ��]RQGHU�DQWLELRWLFD���
:HO�QDP�]LM���ZHNHQ�ODQJ�SLMQVWLOOHUV��DQWL�UHXPDWLFD����
9UDJHQ�GLH�QRJ�QLHW�EHDQWZRRUG�]LMQ��ZDDURP�LV�HU�JHHQ�
GLUHFW��ERUUHOLRVH�EHZLMV�"��
5HNHQLQJ�KRXGHQ�PHW�YDFFLQDWLH�VFKDGH���,V�HU�YRRUKHHQ�
JHYDFFLQHHUG"�

9(5635,1*(1'(�522'+(,'��HU\WKHPD�PLJUDQV��ERUUHOLRVH��]�Y��/\PH�
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=%6�21'(5=,-'(�233(5+8,'�

:,79/(.=,(.7(��3,*0(17672251,66(1��9LWLOLJR�1

&RQIOLFW � ,QWHQV�RI�EUXXW�VFKHLGLQJVFRQIOLFW��=HHU�SLMQOLMNH��PRHLOLMNH��RYHUZHOGLJHQGH�RI�
DOV�RQUHFKWYDDUGLJ�HUYDUHQ�VFKHLGLQJ�

9RRUEHHOGHQ  • (HQ�YURXZ�KHHIW�RYHU�KDDU�KHOH�OLFKDDP�ZLWWH�YOHNNHQ��=LM�YHUPLMGW�GH�]RQ�]RGDW�RS�GLH�PDQLHU
GH�YOHNNHQ�QDXZHOLMNV�]LFKWEDDU�]LMQ��=H�KHHIW�WH�ZHLQLJ�PHODQLQH���
&RQIOLFWJHVFKLHGHQLV��GH�SDWLsQWH�LV�JHKXZG�PHW�HHQ�DDQ�DOFRKRO�YHUVODDIGH�PDQ��2QGDQNV�
WDOOR]H�SRJLQJHQ�RP�ORV�WH�NRPHQ�YDQ�]LMQ�YHUVODYLQJ��OXNW�KHW�GH�PDQ�QLHW��1D�ODQJ�DIZDFKWHQ�
EHVOLVW�GH�SDWLsQWH�RP�WH�VFKHLGHQ�YDQ�KDDU�PDQ��=LM�LV�RYHUZHOGLJG�GRRU�HHQ�JHYRHO�YDQ�
RQPDFKW�HQ�RQUHFKWYDDUGLJKHLG�RPGDW�]LM�GH]H�VWDS�PRHW�]HWWHQ��RRN�LQ�KHW�EHODQJ�YDQ�KDDU�
NLQGHUHQ���=LH�&ODXGLR�7UXSLDQR��'DQNH�'U��+DPHU��S������

 • (HQ�JHWURXZGH�YURXZ�NRPW�YDQZHJH�GULH�ZLWWH�YOHNNHQ�DDQ�EHLGH�DUP��HQ�EHHQ��ELQQHQ]LMGHQ
ELM�HHQ�WKHUDSHXW��$OV�GH]H�QDDU�HHQ�VFKHLGLQJ�YDQ�KDDU�HFKWJHQRRW�YUDDJW��RQWNHQW�]H�UHVROXXW���
:DQQQHHU�GH�WKHUDSHXW�HFKWHU�QLHW�ORVODDW�HQ�EOLMIW�QDYUDJHQ�RI�]H�WRFK�HHQ��RQUHFKWYDDUGLJH��
VFKHLGLQJ�KHHIW�HUYDUHQ��YHUWHOW�GH�SDWLsQWH�KHW�YROJHQGH��HHQ�MDDU�JHOHGHQ�ZHUG�]H�YHUOLHIG�RS�HHQ�
PDQ�XLW�HHQ�DQGHUH�VWDG��'H�UHODWLH�LV�JHVWRSW�RPGDW�GH�PDQ�QLHW�GH�PRHLWH�GHHG�RP�KDDU�WH�
EH]RHNHQ��]LM�PRHVW�DOWLMG�QDDU�KHP�WRH�NRPHQ�� �,QWHQV�RQUHFKWYDDUGLJ�HUYDUHQ�
VFKHLGLQJVFRQIOLFW���2PGDW�]H�EHLGHQ�RQGDQNV�GH]H�VFKHLGLQJ�QRJ�VWHHGV�VPV�HQ��EOLMIW�KHW�
VFKHLGLQJVFRQIOLFW�YRRUWGXUHQG�DFWLHI�
�&ODXGLR�7UXSLDQR��'DQNH�'RNWRU�+DPHU��S�������

&RQIOLFWDFWLHI :HHIVHODIERXZ��XOFHUD��LQ�GH�RQGHUVWH�ODDJ�YDQ�GH�RSSHUKXLG��'H]H�ODDJ�EHYDW�KHW�EUXLQH���
NOHXUSLJPHQW�PHODQLQH��!�:LWWH�YOHNNHQ�RPGDW�GH�PHODQLQH�YHUGZLMQW�

%LRORJLVFKH�]LQ�  ���9HUKRJLQJ�YDQ�GH�VHQVLWLYLWHLW�GRRU�YHUZLMGHULQJ�YDQ�GH�RQGHUVWH�RSSHUKXLGODDJ !�GLHJHQH�GLH�JHPLVW�
ZRUGW��NDQ�ELM�GH]H�EUXWH�VFKHLGLQJ�EHWHU�DDQJHYRHOG�ZRUGHQ�

*HQH]LQJVIDVH +HUVWHO�YDQ�GH�PHODQRIRUHQODDJ�!�DIQDPH�YDQ�GH�ZLWWH�YOHNNHQ��PHHVWDO�DDQ�GH�UDQGHQ��

2SPHUNLQJ /LQNV��RI�UHFKWVKDQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��
=LH�KLHURQGHU�PLGGHOHQ�YRRU�GH�KXLG�

522'921.��VFDUODWLQD�
'H�]LHNWH�³URRGYRQN´�RPYDW�PHHUGHUH�V\PSWRPHQ��GXV�PHHUGHUH�=%6�HQ�GLH�DI]RQGHUOLMN�EHNHNHQ�PRHWHQ�ZRUGHQ��
+RRIGV\PSWRRP� �IUDPERRVWRQJ��]LH�S�������
5RGH�XLWVODJ� �]HOIGH�=%6�DOV�KLHUERYHQ�

9RRUEHHOGHQ  • 'H�RXGHUH�EURHU�YDQ�HHQ���MDULJ�MRQJHWMH�YLHUW�]LMQ�YHUMDDUGDJ���'H�IDPLOLH�JDDW�QDDU�HHQ�VSHHO��
JRHGZLQNHO�HQ�GH�RXGVWH�MRQJHQ�PDJ�GDDU�LHWV�NLH]HQ��+LM�NLHVW�HHQ�VNHOWHU��'H�NOHLQVWH�MRQJHQ�
]LHW�GH�VNHOWHU��UHQW�HU�RS�DI�HQ�]RX�GDDURS�ZLOOHQ�ULMGHQ��0RHGHU�KRXGW�KHP�WHJHQ�HQ�]HJW��
³'DW�LV�YRRU�GH�YHUMDDUGDJ�YDQ�MH�EURHU´��'H�NOHLQVWH�EHJLQW�WH�KXLOHQ�� �,QWHQV�
VFKHLGLQJVFRQIOLFW�YDQ�PRHGHU�EURHU��(U�YROJW�HHQ�URGH�XLWVODJ�LQ�GH�JHQH]LQJVIDVH�� �+HUVWHO�
YDQ�GH�RSSHUKXLG��=LH�ZZZ�JHUPDQLVFKH�KHLONXQGH�DW�LQGH[�SKS�HUIDKUXQJVEHULFKWH�

)DVH *HQH]LQJVIDVH�±�KHUVWHO�YDQ�GH�RQGHUVWH�RSSHUKXLGODDJ� �URGH�XLWVODJ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��
=LH�RRN�KLHURQGHU�PLGGHOHQ�YRRU�GH�KXLG�

1  =LH� Dr. Hamer, Tabellenbuch S� 120, 132

:HHIVHO 2SSHUKXLG��RQGHUVWH�ODDJ��PHODQRIRUHQODDJ����(FWRGHUP��
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+8,'.$1.(5��0HODQRRP��DPHODQRWLVFK�
PHODQRRP��QRGXODLU�PDOLJQH�PHODQRRP�1

&RQIOLFW =LFK�YHUPLQNW��OHOLMN��EH]RHGHOG�RI�DDQJHYDOOHQ�YRHOHQ��
6FKHQGLQJ�YDQ�GH�LQWHJULWHLW�
9HUNODULQJ��UHsOH�NZHWVLQJ��VODJ��VWRRW��RRUYLMJ��RI�EH]RHGHOLQJ��VWRHOJDQJ��XULQH��EUDDNVHO«��
RI�DDQYDO�GRRU�ZRRUGHQ��9DDN�YRRUNRPHQG�ELM�GLVFXVVLHV��VFKHOGSDUWLMHQ�RI�PHGLVFKH�GLDJQRVHV�

9RRUEHHOGHQ  • (HQ�YURXZ�ZRUGW�ZHJHQV�ERWNDQNHU�DDQ�GH�ERYHQDUP�JHRSHUHHUG��'H�EHVWUDOLQJ�ODDW�HHQ
EUXLQ�YHUEUDQGLQJVOLWWHNHQ�QD�� �&RQIOLFW�]LFK�PLVYRUPG�WH�YRHOHQ�=H�NDQ�GLW�OLWWHNHQ�QLHW�
YHUJHWHQ�HQ�]H�]LW�HU�VWHHGV�ZHHU�DDQ�WH�SXONHQ�HQ�KRXGW�]R�KHW�FRQIOLFW�DFWLHI��(U�JURHLW�HHQ�
PHODQRRP�� �*URHL�LQ�GH�FRQIOLFWDFWLHYH�IDVH�

 • (HQ�VXFFHVYRO�UHFKWVKDQGLJ�]DNHQPDQ�ZRUGW�YRRU]LWWHU�YDQ�HHQ�JURWH�YRHWEDOFOXE��7RHYDO�ZLO�GDW
GH�FOXE�QD�]LMQ�DDQVWHOOLQJ�GH�HQH�QHGHUODDJ�QD�GH�DQGHUH�OLMGW��'H�SHUV�JHHIW�GH�YRRU]LWWHU�KLHUYDQ�GH�
VFKXOG��,Q�GH�NUDQWHQ�NRPW�HHQ�VSHUYXXU�YDQ�NULWLHN��'H�PDQ�YRHOW�GLW�DOV�HHQ�DDQYDO�WHJHQ�KHW�KDUW�HQ�
GH�EXLN]RQH�� �6FKHQGLQJ�YDQ�GH�LQWHJULWHLW��$DQ�GH�UHFKWHU�ERYHQEXLNZDQG�� �SDUWQHU]LMGH��JURHLW�
HHQ�JURRW�PHODQRRP�LQ�GH�DFWLHYH�IDVH��:DQQHHU�GH�FOXE�HLQGHOLMN�ZHHU�ZHGVWULMGHQ�JDDW�ZLQQHQ��
JDDW�KHW�PHODQRRP�EORHGHQG�LQ�JHQH]LQJ��,Q�GH�5*�ZRUGW�KHW�DOV�³JRHGDDUGLJ´�JHGLDJQRVWLVHHUG�

 • (HQ�PDQ�KHHIW�WHONHQV�ZHHU�UX]LH�PHW�]LMQ�YURXZ��'H]H�KHHIW�GH�JHZRRQWH�RP�KHP�WH�EHVFKXOGLJHQ
PHW�GH�ZRRUGHQ�³MLM�YULHQGMH��«´�HQ�GDQ�VWHHNW�]H�PHW�KDDU�YLQJHUQDJHO�SLMQOLMN�WHJHQ�GH�ERUVW�YDQ�
GH�PDQ��'H�PDQ�YRHOW�]LFK�KLHUGRRU�DOWLMG�ZHHU�DDQJHYDOOHQ�� �$DQYDOVFRQIOLFW�PHW�FHOWRHQDPH�
�PHODQRRP��RS�GLH�SODDWV���=LH�ZZZ�JHUPDQLVFKH�KHLONXQGH�DW�LQGH[�SKS�HUIDKUXQJVEHULFKWH�

:HHIVHO /HGHUKXLG�±�.OHLQH�KHUVHQHQ�±�0HVRGHUP�
&RQIOLFWDFWLHI������/RFDOH�FHOWRHQDPH�LQ�GH�OHGHUKXLG��*URHL�YDQ�HHQ�PHODQRRP�
%LRORJLVFKH�]LQ�����9HUVWHUNLQJ�YDQ�GH�OHGHUKXLG�RP�]LFK�EHWHU�WH�NXQQHQ�EHVFKHUPHQ�WHJHQ�DDQYDOOHQ��

OHWVHOV��PLVYRUPLQJHQ��EH]RHGHOLQJHQ�RI�VFKHQGLQJHQ�YDQ�GH�LQWHJULWHLW�

*HQH]LQJVIDVH������7XEHUFXOHX]H�DIERXZ�GRRU�VFKLPPHOV��VFKLPPHOEDFWHULsQ�RI�EDFWHULsQ��:DQQHHU�KHW�PHODQRRP�RSHQ�
EUHHNW��VSUHHNW�PHQ�YDQ�³RSHQ�KXLGWXEHUFXORVH´��'H]H�]LHW�PHQ�WHJHQZRRUGLJ�QRJ�]HOGHQ��RPGDW�PHOD�
QRPHQ�YRRUGDW�]H�LQ�JHQH]LQJ�JDDQ�DO��YHU�LQ�KHW�JH]RQGH�ZHHIVHO��RQQRGLJ�ZHJJHVQHGHQ�ZRUGHQ���

2SPHUNLQJ /LQNV��RI�UHFKWVKDQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�
7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�LQGLHQ�QRJ�DFWLHI�

$IILUPDWLHV���,N�EHQ�VWHUN�HQ�JRHG�EHVFKHUPG�����,N�ODDW�DOOHHQ�JRHGH�GLQJHQ�RS�PLM�
DINRPHQ���
2SHUDWLH�LQGLHQ�KHW�PHODQRRP�PHFKDQLVFK�RI�RSWLVFK�VWRUHQG�LV��(QNHO�KHW�PHODQRRP�ODWHQ�
YHUZLMGHUHQ��
%HVWULMNHQ�PHW�KRQLQJ��=LH�RRN�PLGGHOHQ�YRRU�GH�KXLG��S�������

*25'(/5226��KHUSHV�]RVWHU�
=HOIGH�=%6�DOV�KLHUERYHQ�

9RRUEHHOGHQ  • (HQ�PRHGHU�RQWGHNW�GDW�KDDU�GRFKWHU�OHVELVFK�LV��=LM�YRHOW�]LFK�GRRU�GH�RPDUPLQJ�YDQ�KDDU�GRFKWHU
EH]RHGHOG��!�7RHQDPH�YDQ�GH��OHGHUKXLG��LQ�GH�FRQIOLFWDFWLHYH�IDVH��,Q�GH�
JHQH]LQJVIDVH�RQWVWDDW�HU�JRUGHOURRV� �=LH�'U��+DPHU��7DEHOOHQEXFK�S�����

 • (HQ����MDULJ�UHFKWVKDQGLJ�PHLVMH�KHHIW�HHQ�]HHU�GRPLQDQWH�YDGHU��2S�HHQ�DYRQG�EHWDVW�KLM

1 Vgl. Dr. Hamer, Tabellenbuch S��44, 49

���=%6��/('(5+8,'
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]LMQ�GRFKWHU�DDQ�GH�ERUVW��+HW�PHLVMH�YRHOW�GDW�GLW�JHHQ�³QRUPDOH´�DDQUDNLQJ�LV�� �6FKHQGLQJ�YDQ�
GH�LQWHJULWHLW��9HHUWLJ�MDDU�ODWHU�NRPW�]H�RS�HHQ�VSRRU��ZDQQHHU�]H�]LFK�GRRU�GH�KDUGH�ZRRUGHQ�
HQ�NULWLHN�YDQ�KDDU�YDGHU�RSQLHXZ�DDQJHYDOOHQ�YRHOW��!�(U�YRUPW�]LFK�JRUGHOURRV�DDQ�GH�OLQNHU�
ERUVW���(LJHQ�DUFKLHI��

&RQIOLFWDFWLHI *URHL�YDQ�NOHLQH�OHGHUKXLG�WXPRUHQ�ODQJV�HHQ�]HQXZEDDQ�
%LRORJLVFKH�]LQ� ���9HUVWHUNLQJ�YDQ�GH�OHGHUKXLG�RP�EHWHU�WH�NXQQHQ�EHVFKHUPHQ�
*HQH]LQJVIDVH  ��3LMQOLMN��WXEHUFXOHXV�YHUND]HQGH�WXPRUDIERXZ��%LM�RSHQ�JRUGHOURRV�YRUPHQ�]LFK�SLMQOLMN�

EUDQGHQGH�EODDVMHV�GLH�YHUGHU�LQ�GH�JHQH]LQJVIDVH�YHUGURJHQ�HQ�NRUVWMHV�YRUPHQ�
2SPHUNLQJ .RPW�YDDN�JHFRPELQHHUG�YRRU�PHW�HHQ�=%6�YDQ�GH�RSSHUKXLG��VFKHLGLQJVFRQIOLFW�LQ�JHQH]LQJ��

9HUHUJHULQJ�GRRU�6\QGURRP��+DQGLJKHLG�LV�YDQ�WRHSDVVLQJ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�
:LWWH�NRROEODGHUHQ�ILMQKDNNHQ�HQ�HU�RSOHJJHQ��=LH�RRN�PLGGHOHQ�YRRU�GH�KXLG�

7$/*��(1�=:((7./,(521767(.,1*��$FQp�

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������
$FQp�LV�'(�KXLGDDQGRHQLQJ�YDQ�SXEHUV��.LQGHUHQ�]LMQ�HU�QRJ�QLHW�PHH�EH]LJ�KRH�]H�HUXLW�]LHQ��PDDU�LQ�GH�
SXEHUWHLW�ZRUGW�GLW�EHODQJULMN��³+RH�NRP�LN�RYHU�ELM�GH�DQGHUHQ"´�³%HQ�LN�DDQWUHNNHOLMN"´�'DDURP�]LMQ�MRQJHUHQ�
RQWYDQNHOLMN�YRRU�GLW�VRRUW�FRQIOLFWHQ��DDQYDOV��RI�EH]RHGHOLQJVFRQIOLFWHQ��]LFK�QLHW�PRRL�RI�PLVYRUPG�YRHOHQ���'H�
DFQp�WLMG�LV�QRUPDDO�JHVSURNHQ�YRRUELM�ZDQQHHU�MRQJHUHQ�YRRU�]LFK]HOI�JDDQ�HUNHQQHQ�GDW�KHW�EHODQJULMNHU�LV�ZLH�
]H�]LMQ�GDQ�KRH�]H�HUXLW�]LHQ��RI�ZDQQHHU�]H�PHUNHQ��GDW�]H�RQGDQNV�KXQ�DFQp��WRFK�JHOLHIG�]LMQ�

9RRUEHHOGHQ « (HQ�MRQJHQ�ZRUGW�JHSHVW��RPGDW�KLM�DIVWDDQGH�RUHQ�KHHIW�

 • (HQ�PHLVMH�XLW�KHW�YRRUPDOLJH�-RHJRVODYLs�ZRUGW�LQ�2RVWHQULMN�RS�VFKRRO�JHSODDWVW��]RQGHU�GDW
GDW�]LM�HHQ�ZRRUG�'XLWV�NDQ��=LM�OLMGW�HURQGHU�GDW�KDDU�PHGHVWXGHQWHQ�DFKWHU�KDDU�UXJ�VWRP�
]LWWHQ�WH�NOHWVHQ�HQ�WH�URGGHOHQ�HQ�GDW�]H�HHQ�³YUHHPGH´�LV�HQ�JHHQ�'XLWV�VSUHHNW�� �%H]RH�
GHOLQJVFRQIOLFW�GDW�YDQ�DFKWHU�NRPW��!�&HOWRHQDPH��YDQ�GH�OHGHUKXLG�LQ�GH�DFWLHYH�IDVH��
7HONHQV�ZRUGW�KHW�FRQIOLFW�JHWULJJHUG��UHFLGLHYHQ���,Q�GH�WXVVHQWLMGVH�JHQH]LQJVIDVHQ�RQWVWDDW�
DFQp�RS�GH�UXJ���*HOLMNWLMGLJ�OLMGW�]LM�GDDUELM�HHQ�PRUHHO�LQWHOOHFWXHHO�HLJHQZDDUGHFRQIOLFW��
EHWUHIIHQG�GH�KDOVZHUYHONRORP� �(LJHQ�DUFKLHI��
 • (HQ����MDULJ�PRRL�PHLVMH�YRHOW�]LFK�EXLWHQJHVORWHQ�GRRU�KDDU�GDQVJURHS�ELM�HHQ�ZHGVWULMG�
=H�YRHOW�]LFK�ELM]RQGHU�
LQ�GH�VWHHN�JHODWHQ
�ZDQQHHU�HHQ�RXGHUH�MRQJHQ��ZDDU�]H�YHHO�YRRU�YRHOW��
NLHVW�YRRU�HHQ�DQGHU�PHLVMH�� �=LFK�QLHW�PRRL�JHQRHJ�YRHOHQ�PHW�EHWUHNNLQJ�WRW�KDDU�JH]LFKW�HQ�KRH�
]H�HUXLW�]LHW��:DQQHHU�]H�RYHU�GH]H�WHOHXUVWHOOLQJ�KHHQNRPW�� �JHQH]LQJVIDVH���RQWVWDDW�DFQp�LQ�KDDU�
JHODDW�HQ�EHJLQW�HHQ���MDDU�ODQJH�YLFLHX]H�FLUNHO���7HONHQV�ZDQQHHU�]H�LQ�GH�VSLHJHO�NLMNW��YRHOW�]H�
]LFK�RSQLHXZ�RQDDQWUHNNHOLMN� �UHFLGLHI�YDQ�KHW�FRQIOLFW����(LJHQ�DUFKLHI�

:HHIVHO =ZHHWNOLHUWMHV�±�/HGHUKXLG�±�.OHLQH�KHUVHQHQ�±�0HVRGHUP�

)DVH  �*HQH]LQJVIDVH��0HHVWDO�UHFLGLYHUHQG��FRQIOLFW��7XEHUFXOHXV�YHUND]HQGH�DIERXZ� �DFQp���
'RRU�GH�DFQp�NQREEHOV�YRHOW�PHQ�]LFK�GDQ�HFKW�µEH]RHGHOG¶��!�2QWVWDDQ�YDQ�YLFLHX]H�FLUNHOV�

7KHUDSLH � &RQIOLFW�HQ�VSRUHQ�WHUXJYLQGHQ�HQ�]R�PRJHOLMN�RSORVVHQ�]RGDW�HU�HHQ�HLQG�NDQ�NRPHQ�DDQ�KHW�FRQIOLFW��
$IILUPDWLHV��³+HW�LV�QLHW�EHODQJULMN�KRH�DQGHUHQ�RYHU�PLM�GHQNHQ�´�³,N�YLQG�PLMQ�XLWHUOLMN�2.���³,N�EHQ�LQ�
RUGH�]RDOV�LN�EHQ�´
=RQQHEDGHQ��EDVLVFKH�YRHGLQJ���
*RHGH�UHLQLJLQJ�HQ�YHU]RUJLQJ�YDQ�GH�KXLG�
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92(76&+,00(/��1$*(/6&+,00(/��WLQHD��RQ\FKRP\FRVH��GHUPDWRP\FRVH��

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������

9RRUEHHOGHQ  • ,HPDQG�NULMJW�HHQ�EODXZH�WHHQQDJHO�GRRU�WH�NOHLQH�VFKRHQHQ�� �5HsOH�PLVYRUPLQJ�!�KHW�OLFKDDP
YHUVWHUNW�KHW�QDJHOEHG�RI�GH�QDJHO�RP�VRRUWJHOLMNH�GUXN�LQ�GH�WRHNRPVW�WH�NXQQHQ�RSYDQJHQ��
,Q�GH�JHQH]LQJVIDVH�RQWVWDDW�QDJHOVFKLPPHO� �DIERXZ�YDQ�KHW�QDJHOEHG���(LJHQ�DUFKLHI�

 • (HQ�MRQJHQ��GLH�HUJ�RS�]LMQ�K\JLsQH�LV�JHVWHOG��PRHW�QRRGJHGZRQJHQ�WLMGHQV�HHQ�WUHLQUHLV���GDJHQ
ODQJ�GH]HOIGH�VRNNHQ�GUDJHQ��+LM�KHHIW�]HOI�HHQ�DINHHU�YDQ�GH�VWDQN�YDQ�]LMQ�]ZHHWYRHWHQ�HQ�GDW�
LV�YRRU�KHP�SLMQOLMN�� �%H]RHGHOLQJVFRQIOLFW��!�:HHIVHOWRHQDPH�YDQ�GH�OHGHUKXLG�LQ�GH�
FRQIOLFWDFWLHYH�IDVH��7KXLV�NULMJW�KLM�YRHWVFKLPPHO�WXVVHQ�GH�WHQHQ��� �*HQH]LQJVIDVH�PHW�
DIERXZ�YDQ�GH�OHGHUKXLG��$OV�KLM�]LMQ�VRNNHQ�ODQJHU�GDQ���GDJ�GUDDJW��NRPW�KLM�ZHHU�RS�HHQ�
VSRRU���:DQQHHU�KLM�HONH�GDJ�YDQ�VRNNHQ�ZLVVHOW��LV�HU�JHHQ�SUREOHHP���(LJHQ�DUFKLHI�

 « (HQ�NLQG�ZRUGW�GRRU�GH�RXGHUV�YHUWHOG�GDW�KDUHQ�LQ�GH�GRXFKH�DIVFKXZHOLMN�]LMQ�HQ�GDW�
PHQ�GDDU�QLHW�RS�PDJ�WUDSSHQ��+HW�NLQG�WUDSW�WRFK�RS�HHQ�SOXN�KDUHQ� �EH]RHGHOLQJVFRQIOLFW���
�(LJHQ�DUFKLHI�

&RQIOLFWDFWLHI 9HUVWHUNLQJ�HQ�YHUGLNNLQJ�YDQ�KHW�QDJHOEHG�RI�YDQ�GH�OHGHUKXLG�YDQ�GH�YRHW�

%LRORJLVFKH�]LQ�  ��9HUVWHUNLQJ��]RGDW�WRHNRPVWLJH�DDQYDOOHQ�RI�EH]RHGHOLQJHQ�EHWHU�YRRUNRPHQ�NXQQHQ�ZRUGHQ�

PHHVWDO�SDV�HFKW��EH]RHGHOG��� �9DDN�OHYHQVODQJH�YLFLHX]H�FLUNHO�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ�]RGDW��KHW�=%6�YROWRRLG�NDQ�ZRUGHQ�

*RHGH�YRHWK\JLsQH�HQ�YRHW]RUJ��]RGDW�PHQ�]LMQ�YRHWHQ�ZHHU�PRRL�NDQ�YLQGHQ�
$DQ�GH�YRHWVFKLPPHO�]HOI�JHHQ�DDQGDFKW�PHHU�VFKHQNHQ�RP�]R�GH�YLFLHX]H�FLUNHO�WH�GRRUEUHNHQ��
%DGHQ�RI�DDQVWLSSHQ�PHW�OHYHUPRV�H[WUDFW�

%DFKEORHVHPV��FUDE�DSSOH�� �ZLOGH�DSSHO��

(77(5,*(�21767(.,1*�9$1�+(7�1$*(/%('��3DQDULWLXP�*�

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������

9RRUEHHOG   • 'H�PRHGHU�YDQ�HHQ����MDULJH�UHFKWVKDQGLJH�YURXZ�EHPRHLW�]LFK�WHONHQV�PHW�GH�RSYRHGLQJ�YDQ
KDDU�NOHLQ]RRQ��=LM�GRHW�GLW�RS�HHQ�]HHU�RSGULQJHULJH�PDQLHU��2S�HHQ�GDJ�EUHHNW�HU�HHQ�KHYLJH�
UX]LH�XLW��RPGDW�GH�PRHGHU�ZHHU�HHQV�GH�JUHQ]HQ�RYHUVFKUHGHQ�KHHIW��'H�SDWLsQWH�YRHOW�]LFK�
GRRU�GH�PRHGHU��RS�GH�WHQHQ�JHWUDSW�� �DDQYDOVFRQIOLFW�PHW�FHOWRHQDPH�W�K�Y��KHW�QDJHOEHG�LQ�GH�
FRQIOLFWDFWLHYH�IDVH��,Q�GH�JHQH]LQJVIDVH�NULMJW�]H�HHQ�HWWHUHQGH�QDJHOEHGRQWVWHNLQJ�DDQ�GH�OLQNHU�
PRHGHU�NLQG�]LMGH�� �7XEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�KHW�YHUGLNWH�QDJHOEHG� �(LJHQ�DUFKLHI�

)DVH *HQH]LQJVIDVH��HWWHULJ�YHUND]HQGH�DIERXZ�YDQ�KHW�QDJHOEHG�GRRU�VFKLPPHOV�RI�VFKLPPHOEDFWHULHsQ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�
2SHQ�VFKRHQHQ�GUDJHQ��7HQHQ�NRHO�KRXGHQ�
.ZDUNNRPSUHVVHQ��
:LWWH�NRROEODGHUHQ�ILMQKDNNHQ�HQ�GH�JHWURIIHQ�WHHQ�GDDUPHH�LQZLNNHOHQ��'DDURYHU�HHQ�NRXV�
DDQWUHNNHQ�

���*HQH]LQJVIDVH�����6WLQNHQG�YHUND]HQGH�DIERXZ�GRRU�VFKLPPHOV�RI�VFKLPPHOEDFWHULsQ��'DDUGRRU�YRHOW�PHQ�]LFK�GDQ�
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/(35$��%8,/(13(67

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������

³=LHNWH´�YDQ�DUPH�PHQVHQ�LQ�GH�PLGGHOHHXZHQ�RI�LQ�RQWZLNNHOLQJVODQGHQ��!�0LVHUDEHOH�K\JLsQLVFKH�
WRHVWDQGHQ��XULQH��GUHN��VWDQN��«���RQWVLHUHQGH�ZRQGHQ��EUXWDOH�UXZH�RPJDQJVYRUPHQ� �³LGHDOH´�
RPVWDQGLJKHGHQ�YRRU�DDQYDOV��RI�EH]RHGHOLQJVFRQIOLFWHQ�

/HSUD  �7XEHUFXOHXV�YHUND]HQGH�DIERXZ�YDQ�GH�OHGHUKXLG�GRRU�GH�³P\FREDFWHULXP�OHSUDH´� �JHQH]LQJVIDVH�

3HVW  ��+HW�GLUHFWH�FRQWDFW�RI�GH�DDQEOLN�YDQ�GH�VWLQNHQGH�EXLOHQSHVW�]LHNH�YROVWDDW�RP�]LFK]HOI�EH]RHGHOG�RI�
RQWVLHUG�WH�YRHOHQ��+HW�JHORRI�LQ�³EHVPHWWLQJ´�RI�GH�DQJVW�GDDUYRRU�]RUJGHQ�HUYRRU�GDW�VWHHGV�PHHU�
PHQVHQ�]LFK�³EH]RHGHOG´�YRHOGHQ��!�9LFLHX]H�FLUNHO�GRRU�VWLJPDWLVHULQJ�!�UHFLGLYHUHQGH�FRQIOLFWHQ��
7RHQ�GH�OHYHQVRPVWDQGLJKHGHQ�YHUEHWHUGHQ��YHUGZHHQ�GH]H��]LHNWH��

0HODDWVKHLG�LV�JHHQ��]LHNWH�LQ�GH�HLJHQOLMNH�]LQ�YDQ�KHW�
KHW�ZRRUG��PDDU�NZDP�YRRUDO�YRRU�ELM�DUPH�PHQVHQ�GLH�LQ�
GH�PLGGHOHHXZHQ�YHUEDQQHQ�RI�³EXLWHQJH]HW´�ZHUGHQ���
9DQDI������ZHUGHQ�HU�JH]RQGKHLGVULFKWOLMQHQ�XLWJHYDDUGLJG��
GRRU�KHW�KHLOLJH�5RRPVH�5LMN��2S�JURQG�YDQ�HHQ�V\PS�
WRRPFDWDORJXV��JDDQGH�YDQ�NLSSHYHO�WRW�NRRUWV��ZHUG�GRRU�
HHQ�JHHVWHOLMNH�EHVOLVW�ZLH�HU�LQ�GH�VWDG�PRFKW�EOLMYHQ�HQ�
ZLH�HUXLW�JH]HW�ZHUG��0HQ�WDWRHsHUGH�PHQVHQ�HQ�]HWWH�
GH]H�EXLWHQ�GH�VWDGVPXXU���

(HQ�]HNHU�GRRGVRRUGHHO�LQ�GLH�WLMG�
+HW�OLMGW�JHHQ�WZLMIHO�GDW�GH]H�YHUEDQQHQHQ�QDDVW�DOOH�
PDWHULsOH�HOOHQGH�DOOHUOHL�PRJHOLMNH�FRQIOLFWHQ�OHGHQ��
EY��WHUULWRULXPFRQIOLFWHQ��RPGDW�]H�IDPLOLH�HQ�KXLV�
YHUORUHQ���H[LVWHQWLHFRQIOLFWHQ��RPGDW�]H�QLHW�ZLVWHQ�KRH�]H�
DDQ�HWHQ�RI�RQGHUGDN�]RXGHQ�NXQQHQ�NRPHQ���
VFKHLGLQJVFRQIOLFWHQ��RPGDW�KHW�KXLGFRQWDFW�PHW�JHOLHIGHQ�
ZHUG�YHUEURNHQ���EH]RHGHOLQJVFRQIOLFWHQ��RPGDW�PHQ�]LFK�
YLHV�YRHOGH��

0HQ�PRHW�HUYDQ�XLWJDDQ�GDW�KHW�PHUHQGHHO�YDQ�GH�GLDJQRVHV�QLHW�MXLVW�LV��RPGDW�HU�YDDN�JHHQ�NZHHN�LQ�KHW�
ODERUDWRULXP�ZRUGW�JHGDDQ��:DDUVFKLMQOLMN�JDDW�KHW�PHHVWDO�RP�VFKHLGLQJVFRQIOLFWHQ��]LH�RQWVWHNLQJ�YDQ�GH�
RSSHUKXLG���HYW��PHW�6\QGURRP��:DQQHHU�GH�GLDJQRVH�EHYHVWLJG�ZRUGW�GRRU�HHQ�ODERUDWRULXPRQGHU]RHN�HQ�HU�
ZHUNHOLMN�VFKLPPHOV�JHYRQGHQ�ZRUGHQ��JDDW�KHW�RP�HHQ�=%6�YDQ�GH�OHGHUKXLG�

=HOIGH�=%6�DOV�KLHUERYHQ�

)DVH *HQH]LQJVIDVH��YHUND]HQGH�DIERXZ�YDQ�OHGHUKXLGZHHIVHO�GRRU�VFKLPPHOV��

2I�GH]H�=%6�HQ�EHKRUHQ�WRW�GH�RSSHUKXLG�RI�GH�
OHGHUKXLG��PRHW�PHQ�WHONHQV�DI]RQGHUOLMN�EHNLMNHQ�
0HQ�PRHW�DDQ�EHLGH�PRJHOLMNKHGHQ�GHQNHQ�HQ�EHNLMNHQ

RI�GH�DDQGRHQLQJ�RSSHUYODNNLJ�]LW�
� �VFKHLGLQJVFRQIOLFW���RI�XLW�GH�GLHSWH�
NRPW�� �EH]RHGHOLQJVFRQIOLFW��

0(/$$76+(,'��OHSUD�

6&+,00(/,1)(&7,(�9$1�'(�+8,'��'HUPDWR���&DQGLGD���(SLGHUPR�P\FRVH�*

922567$',$�9$1�+8,'.$1.(5��SUHFDQFHUHX]H�WRHVWDQG����EY��OHYHUYOHN�
�SLJPHQW�QDHYXV��OHQWLJR�PDOLJQD���OLFKWEHVFKDGLJGH�RSSHUKXLG��DFWLQLVFKH�
FHUDWRVH�

+HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��=LH�RRN�KLHURQGHU���PLGGHOHQ�YRRU�GH�KXLG�7KHUDSLH
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'H�]RQ�ZRUGW�YDDN�YRRUJHVWHOG�DOV�DJUHVVLHI�HQ�VFKDGHOLMN���
'LW�LV�YROOHGLJ�RQWHUHFKW��+HW�]RQOLFKW�LV�YDQ�OHYHQVEHODQJ�HQ�
KHOHQG�YRRU�YHOH�]LHOV��HQ�OLFKDDPVDDQGRHQLQJHQ��'H�]RQ�LV�
KHW�JURRWVWH�EHZXVW]LMQ�YDQ�RQV�]RQQHVWHOVHO��:H�NXQQHQ�
KDDU�VWUDOHQ�DOV�³KHLOLJ�JHVFKHQN´�LQ�GDQN�DDQYDDUGHQ��
=RQQHEUDQG�GRHW�GH�KXLG�XLWHUDDUG�JHHQ�JRHG��PDDU�LV�QLHW�
GH�RRU]DDN�YDQ�KXLGNDQNHU��

,QWHUHVVDQW�LV�GDW�PHODQRPHQ�YDDN�YRRUNRPHQ�RS�SODDWVHQ�
GLH�QDXZHOLMNV�EORRWJHVWHOG�]LMQ�JHZHHVW�DDQ�GH�]RQ��ERUV�
WHQ��]LWYODN���%LM�]RQDDQELGGHUV�ZRUGHQ�YDNHU�PHODQRPHQ�
JHGLDJQRVWLVHHUG��RPGDW�PHQ�KLHU�YHHO�JHULFKWHU�QDDU�
]RHNW��*HYDDUOLMN�ZRUGW�GH�]RQ��ZDQQHHU�PHQ�HUYDQ�RYHU�
WXLJG�LV�GDW�GH�]RQ�JHYDDUOLMN�LV�� �6HOI�IXOILOOLQJ�SURSKHF\��!�
&RQIOLFW�]LFK�RQWVLHUG�RI�EH]RHGHOG�YRHOHQ�GRRU�GH�]RQ��!�
&HOJURHL�LQ�GH�OHGHUKXLG��!�PHODQRRP�

(HQ�OLNGRRUQ�LV�HHQ�ORNDOH�YHUGLNNLQJ�YDQ�GH�RSSHUKXLG�PHW�
HHQ�FHQWUDOH�GLHSH��SLMQOLMNH�NHUQ���+HW�RQWVWDDW�PHHVWDO�RS�
SODDWVHQ�ZDDU��GUXN�RI�ZULMYLQJ�RS�GH�KXLG�ZRUGW�YHURRU]DDNW� 
0RJHOLMNH�RRU]DNHQ�

•  $DQSDVVLQJVUHDFWLH�YDQ�GH�RSSHUKXLG�GRRU�EY��GUXNNHQG
VFKRHLVHO��!�9HUGLNNLQJ�YDQ�GH�KRRUQODDJ�

•  6FKHLGLQJVFRQIOLFW�LQ�KDQJHQGH�JHQH]LQJ��EY��JHVFKHLGHQ
ZLOOHQ�ZRUGHQ�YDQ�HHQ�GUXNNHQGH�VFKRHQ�

����=211(%5$1'�±�+8,'.$1.(5�'225�89�675$/,1*

(.67(522*�±/,.'2251���&ODYXV�

=%6�21'(5+8,'�%,1':(()6(/

+8,'675,(0(1��=:$1*(56&+$36675,(0(1��6WULDH�FXWLV�DWURSKLFD�1
&RQIOLFW������������������(LJHQZDDUGHFRQIOLFW��]LFK�RS�GLH�SODDWV�YDQ�KHW�OLFKDDP�QLHW�HVWKHWLVFK�RI�QLHW�PRRL�YRHOHQ�
9RRUEHHOGHQ  • (HQ�PRRLH��VODQNH��YRHGLQJVEHZXVWH����MDULJH�YURXZ�KHHIW�]HHU�NOHLQH�ERUVWHQ��ZDDURQGHU�]LM�OLMGW�

 �/RNDDO�HLJHQZDDUGHFRQIOLFW��]LFK�GDDU�QLHW�PRRL�YRHOHQ��!�&HODIERXZ�LQ�GH�DFWLHYH�IDVH��
KHUVWHO�YDQ�ZHHIVHO�LQ�GH�JHQH]LQJVIDVH�PHW�YRUPLQJ�YDQ�URGH�VWULHPHQ��'H�ERUVWHQ�]LWWHQ�YRO�
KXLGVWULHPHQ���(LJHQ�DUFKLHI�

 • (HQ�DPDWHXU�ERG\EXLOGHU�ZHUNW�KDUG�DDQ�]LMQ�ERYHQDUPVSLHUHQ��'RFK�]H�EOLMYHQ�QDDU�]LMQ�JHYRHO
JHYRHO�WH�NOHLQ�� �(LJHQZDDUGHFRQIOLFW�P�E�W��GH�ERYHQDUPHQ��!�(U�RQWVWDDQ�KXLGVWULHPHQ�
�(LJHQ�DUFKLHI�

:HHIVHO 
&RQIOLFWDFWLHI 

2QGHUKXLG�ELQGZHHIVHO�±�0HGXOOD�±�0HVRGHUP�
$IERXZ��DWURILH��YDQ�FROODJHHQ�HQ�HODVWLVFKH�YH]HOV��!�9HU]ZDNNLQJ�HQ�LQNULPSLQJ�YDQ�GH�
QHWDFKWLJH�YH]HOVWUXFWXXU�YDQ�KHW��RQGHUKXLG�ELQGZHHIVHO��!�8LW]HWWLQJ�YDQ�KHW�ZHHIVHO�

*HQH]LQJVIDVH�  +HUVWHO�YDQ�GH�YH]HOV��'H�XLWJH]HWWH�JHELHGHQ�EOLMYHQ�XLWJH]HW��2S�GH�EUHXNOLMQHQ�ZRUGW�
ELQGZHHIVHODFKWLJ�KHUVWHOPDWHULDDO�RSJHERXZG��!�'H�VWULHPHQ�]LMQ�DDQYDQNHOLMN�URRG�JHNOHXUG��
1DGDW�KHW�KHOH�=%6�LV�DIJHORSHQ��ZRUGHQ�]H�EOHHN��� �7RHVWDQG�QD�JHQH]LQJVIDVH��

%LRORJLVFKH�]LQ� ���9HUVWHUNLQJ�YDQ�KHW�ELQGZHHIVHO�
2SPHUNLQJ /LQNV��HQ�UHFKWVKDQGLJKHLG��PRHGHU�NLQG��RI�SDUWQHU]LMGH��]LMQ�YDQ�WRHSDVLQJ�
7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��

$IILUPDWLHV���,N�]LW�JRHG�LQ�PLMQ�
YHO
�HQ�EHQ�WHYUHGHQ�PHW�PLMQ�XLWHUOLMN���
�0LMQ�OLFKDDP�LV��YHUJDQNHOLMN��PDDU�PLMQ�]LHO�LV�RQVWHUIHOLMN��
2FKWHQGULWXHHO�QDDU�$QWRQ�6W\JHU��]LH�S�������
%DVLVFKH�YRHGLQJ��J\PQDVWLHN��EHZHJLQJ��NRXGH�ZDUPWH�EHKDQGHOLQJHQ��VDXQD��NRXGH�GRXFKHV�����
.UDFKWLJH�PDVVDJHV�PHW�NDPIHU��UR]HPDULMQROLH�RI�NDQHHOROLH�
%DFKEORHVHPV��ODULNV�

1  =LH� Dr. Hamer, Tabellenbuch S� 60, 71
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9(778025��OLSRRP��
=HOIGH�=%6�DOV�KLHUERYHQ�

9RRUEHHOGHQ  • (HQ����MDULJH�UHFKWVKDQGLJH�PDQ�JDDW�UHJHOPDWLJ�ILWQHVVHQ��:DQQHHU�KLM�GRRU�]LMQ�ZHUN�SORW�
VHOLQJ�JHHQ�WLMG�PHHU�KHHIW�RP�WH�JDDQ�VSRUWHQ��YHUZDDUORRVW�KLM�]LMQ�OLFKDDP���MDDU�ODQJ��
:DQQHHU�KLM�]LMQ�RQJHWUDLQGH�DUPHQ�EHNLMNW��LV�KLM�RQJHOXNNLJ�RYHU�KHW�³YHUYDO´� �(LJHQZDDUGH�
FRQIOLFW��]LFK�RQHVWKHWLVFK�YLQGHQ��$OV�KHW�SURMHFW�RS�]LMQ�ZHUN�DIORRSW��EHVOXLW�KLM�RP�RSQLHXZ�
WH�JDDQ�WUDLQHQ��,Q�GH�YROJHQGH���ZHNHQ�RQWVWDDW�HHQ�ERRQYRUPLJ�OLSRRP�DDQ�GH�UHFKWHU�
RQGHUDUP�� �*HQH]LQJVIDVH�
�(LJHQ�DUFKLHI��

)DVH +DQJHQGH�JHQH]LQJ�!�ORNDDO�RYHUPDWLJH�QLHXZYRUPLQJ�YDQ�YHW��HQ�ELQGZHHIVHO���
2QWVWDDQ�YDQ�OLSRPHQ�RI�ILEURPHQ�

7KHUDSLH � +HW�FRQIOLFW�LV�RSJHORVW��JHHQ�PDDWUHJHOHQ�QRRG]DNHOLMN�
,Q�JHYDO�HU�QLHXZH�OLSRPHQ�JURHLHQ��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�

9(5+$5',1*�9$1�'(�+8,'��VFOHURGHUPLH�

=HOIGH�=%6�DOV�KLHUERYHQ���=LH�S������

6\PSWRPHQ 'H�KXLG�ZRUGW�KDUG�HQ�RQHODVWLVFK�GRRU�YHUKDUGLQJ�YDQ�KHW�RQGHUKXLG�ELQGZHHIVHO�

&ROODJHQH�HQ�HODVWLVFKH�YH]HOV�±�2QGHUKXLG�ELQGZHHIVHO�±�0HGXOOD�±�0HVRGHUP�:HHIVHO 

)DVH  5HFLGLYHUGHQG��KDQJHQG�DFWLHI�FRQIOLFW���$I��HQ�RSERXZ�OHLGW�WRW�YHUKDUGLQJ�HQ�OLWWHNHQDFKWLJH�
LQNULPSLQJ�YDQ�GH�KXLG�

7KHUDSLH � &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ�]RGDW�KHW�=%6�NDQ�VWRSSHQ��
=LH�RRN�KLHURQGHU��PLGGHOHQ�YRRU�GH�KXLG�

6,1$$6$33(/+8,'��FHOOXOLWLV��OLSRHGHHP�
&RQIOLFWHQ (LJHQZDDUGHFRQIOLFW��]LFK�RS�GLH�SODDWV�LQ�KHW�OLFKDDP�QLHW�PRRL�YLQGHQ�HQ�JHOLMNWLMGLJ�HHQ�DFWLHI�

H[LVWHQWLHFRQIOLFW�� �6\QGURRP��

9RRUEHHOGHQ « (HQ�YURXZ�KHHIW�GLNNH�EHQHQ�HQ�KHHIW�GDDU�SUREOHPHQ�PHH�

« (HQ�PDQ�YRHOW�]LFK�LQ�GH�VDXQD�EHVSRW�ZHJHQV�]LMQ�GLNNH�EXLN��

:HHIVHO 2QGHUKXLG�YHWZHHIVHO�±�0HGXOOD�±�0HVRGHUP�

&RQIOLFWDFWLHI $IERXZ�YDQ�YHWZHHIVHO�� �YHWZHHIVHOQHFURVH��

*HQH]LQJVIDVH +HUVWHO�YDQ�KHW�YHWZHHIVHO��,Q�KDQJHQGH�JHQH]LQJ��RYHUPDWLJH�YRUPLQJ�YDQ�QLHXZ�ZHHIVHO���
*HOLMNWLMGLJ�ORRSW�RS�GH�DFKWHUJURQG�HHQ�DFWLHI�QLHUYHU]DPHOEXLV�=%6��6\QGURRP��
!�ZDWHU�HQ�YHWRSVWDSHOLQJ� �FHOOXOLWLV�

%LRORJLVFKH�]LQ����� 7RHQDPH�YDQ�YHWZHHIVHO��YHUVWHUNLQJ�YDQ�GH�YHWODDJ��,Q�GH�QDWXXU�JHOGW��³GLN�LV�PRRL´��
'LN� �WHNHQ�GDW�HU�JHQRHJ�WH�HWHQ�LV��HU�LV�RYHUYORHG���

7KHUDSLH � (LJHQZDDUGHFRQIOLFW�HQ�H[LVWHQWLHFRQIOLFW�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�]RGDW�KHW�
=%6�NDQ�VWRSSHQ�
2FKWHQGULWXHHO�QDDU�$QWRQ�6W\JHU��]LH�S������� 
%DFKEORHVHPV��ODULNV��FUDE�DSSOH�� ZLOGH�DSSHO���]LH�RRN�KLHUERYHQ��
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/,77(.(1:2(.(5,1*��9(5',..,1*�9$1�+(7�/,77(.(1��.HORwG��

&RQIOLFW (LJHQZDDUGHFRQIOLFW�PHW�EHWUHNNLQJ�WRW�GH�EHVFKDGLJGH�RI�JHRSHUHHUGH�SODDWV�
9RRUEHHOG  • (HQ�YURXZ�LV�HU�]HHU�RQJHOXNNLJ�RYHU��GDW�]LM�]LFK�PRHW�ODWHQ�RSHUHUHQ�DDQ�KDDU�EXLN�

(U�RQWVWDDW�HHQ�OHOLMNH�OLWWHNHQZRHNHULQJ� �KDQJHQGH�JHQH]LQJ���(LJHQ�DUFKLHI�
:HHIVHO 2QGHUKXLG�ELQGZHHIVHO�±�0HGXOOD�±�0HVRGHUP�
&RQIOLFWDFWLHI &HODIERXZ�LQ�KHW�OLWWHNHQJHELHG�

*HQH]LQJVIDVH�����+HUVWHO�YDQ�KHW�ZHHIVHO��2YHUPDWLJH�QLHXZYRUPLQJ�YDQ�OLWWHNHQ�ELQGZHHIVHO� 
+HW�NHORwG�EOLMIW�

�%LRORJLVFKH�]LQ�� 9HUVWHUNLQJ�YDQ�KHW�OLWWHNHQ�
7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW�

� /LWWHNHQ�PDVVHUHQ�PHW�NDPIHU��RI�NDQHHOROLH��(QHUJHWLVFK�RQWVWRUHQ�GRRU�DFXSXQFWXXU�
RI�GUXNSXQWPDVVDJH�

21767(.,1*�9$1�'(�+$$5)2//,.(/��67((138,67���)XUXQNHO��.DUEXQNHO� 
(HQ�RQWVWHNLQJ�YDQ�GH�KDDUIROOLNHO�NDQ�]RZHO�DINRPVWLJ�]LMQ�YDQ�HHQ�=%6�YDQ�GH�OHGHUKXLG��DOV�YDQ�GH�RQGHUKXLG��&RQIOLFW
0LVYRUPLQJVFRQIOLFW�RI�HLJHQZDDUGHFRQIOLFW�P�E�W��GH�SODDWV�LQ�KHW�OLFKDDP�

9RRUEHHOG  • (HQ�NDVVLqUH�KHHIW�VWHHGV�ZHHU�HHQ�VWHHQSXLVW�RS�KDDU�ELO�HQ�DDQ�GH�ELQQHQ]LMGH�YDQ�KDDU
GLMEHHQ��2PGDW�]H�OLFKW�LQFRQWLQHQW�LV��GUDDJW�]H�LQOHJNUXLVMHV��:DQQHHU�KHW�HFKWHU�]HHU�GUXN�LV��NDQ�]H�
KHW�YHUEDQG�VRPV�QLHW�RS�WLMG�YHUZLVVHOHQ�HQ�YRHOW�]H�]LFK��YLHV��� �%H]RHGHOLQJVFRQIOLFW� 
!�*HQH]LQJVIDVH�!�YRUPLQJ�VWHHQSXLVW���(LJHQ�DUFKLHI�

:HHIVHO +DDUIROOLNHO���0HGXOOD�PHVRGHUP�RI�NOHLQH�KHUVHQHQ���/HGHUKXLG�
)DVH *HQH]LQJVIDVH
7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�

0LGGHOHQ��HU�ILMQJHVQHGHQ�XL�RSOHJJHQ��=R�QRGLJ�GH�HWWHUKDDUG�RSHQHQ�]RGDW�GH�GUXN�YULM�NRPW��
(U�ZLWWH�NRROEODGHUHQ�RSOHJJHQ��,QVPHUHQ�PHW�WKHH�YDQ�ELMYRHW��DUQLFD��IHQHJULHN]DDG��NDPLOOH��
KLELVFXV��+LOGHJDUG�YRQ�%LQJHQ��JRXGVEORHP]DOI��VSHFLDDO�UHFHSW��

�=%6�233(5+8,'
6&+,/)(56��+$$58,79$/��$ORSHFLD�WRWDOLV���
&,5&8/$,5(�+$$58,79$/��$ORSHFLD�DUHDWD�1 
9ROJHQV�GH�5*�NRPW�KDDUXLWYDO�ELM�PDQQHQ�YRRU�GRRU�HHQ�KRJH�WHVWRVWHURQVSLHJHO��GLK\GURWHVWRVWHURQ���'DQ�]RXGHQ�
DOOHHQ�MRQJH�PDQQHQ�HU�RQGHU�OLMGHQ��9DQXLW�GH���ELRORJLVFKH�ZHWWHQ�LV�GLW�QLHW�GXLGHOLMN��ZDDURP�]RXGHQ�PDQQHQ�NDDO�
ZRUGHQ"�2IZHO��ZDDURP�]RXGHQ�DOOHHQ�PDQQHQ�VFKHLGLQJV��RI�DIJUHQ]LQJVFRQIOLFWHQ�W�K�Y��KXQ�KRRIG�OLMGHQ�
HQ�YURXZHQ�QLHW"�9HHO�PHGLFLMQHQ�NXQQHQ�KDDUXLWYDO�YHURRU]DNHQ��F\WRVWDWLFD��GH�³SLO´��SLMQVWLOOHUV��DQWLUHXPDWLFD��
EORHGYHUGXQQHUV��EORHGGUXN��HQ�FKROHVWHUROYHUODJHUV��HQ]��
,QGLHQ�HU�JHHQ�PHGLFLMQHQ�LQ�KHW�VSHO�]LMQ��KHHIW�FLUFXODLUH�RI�SORWVHOLQJH�KDDUXLWYDO�]HNHU�HHQ�FRQIOLFWRRU]DDN�

&RQIOLFW 6FKHLGLQJVFRQIOLFW�P�E�W��KHW�JHWURIIHQ�OLFKDDPVJHELHG��KRRIG��

9RRUEHHOG  • +HW�HHUVWH�VFKHLGLQJVFRQIOLFW�P�E�W��KHW�KRRIG�HUYRHU�GH�QX����MDULJH�UHFKWVKDQGLJH�YURXZ
RS�KDDU��VWH��WRHQ�KDDU�JURRWPRHGHU�SORWVHOLQJ��YROOHGLJ�RQYHUZDFKW�VWLHUI��'H�JURRWPRHGHU�KDG�GH�

1   Vgl. Dr. Hamer, Tabellenbuch S� 119, 131
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JHZRRQWH��KHW�KRRIG�YDQ�KHW�PHLVMH�DDQ�KDDU�EXLN�WH�GUXNNHQ��(Q�GDW�YRQG�KHW�PHLVMH�]HHU�SUHWWLJ��
(HQ�WZHHGH��QRJ�KHIWLJHU�VFKHLGLQJVFRQIOLFW�JHEHXUGH�HHQ�MDDU�JHOHGHQ��WRHQ�LQHHQV�KDDU�WZHH�
EHVWH�YULHQGLQQHQ�RS�HHQ�]HHU�NZHWVHQGH�PDQLHU�GH�YULHQGVFKDS�VWRS�]HWWHQ��$OOH�SRJLQJHQ�RP�
KHW�FRQWDFW�RSQLHXZ�WH�KHUVWHOOHQ��PLVOXNWHQ��7HQ�JHYROJH�YDQ�GH]H�VFKHLGLQJ�RQWVWRQG�FLUFXODLUH�
KDDUXLWYDO�HQ�FD������YDQ�KHW�KRRIG�LV�NDDO��� �&RQIOLFWDFWLHYH�IDVH�����(LJHQ�DUFKLHI�

 • (HQ���MDULJ�PHLVMH�ZRUGW�XLW�KHW�EHG�YDQ�KDDU�RXGHUV��YHUEDQQHQ���'DDUELM�OLMGW�]LM�HHQ
VFKHLGLQJVFRQIOLFW�W�K�Y��KHW�KRRIG��=LM�NULMJW�KDDUXLWYDO���(LJHQ�DUFKLHI�

:HHIVHO +DDUZRUWHO���2SSHUKXLG���(FWRGHUP� 
&RQIOLFWDFWLHI +DDUXLWYDO��GURJH��VOHFKW�GRRUEORHGH�KRRIGKXLG��YRUPLQJ�YDQ�VFKLOIHUV�� �V\PSWRRP�YDQ�

FRQIOLFWDFWLYLWHLW��

%LRORJLVFKH�]LQ������'RRU�YHUOLHV�YDQ�GH�JHYRHOLJKHLG�YDQ�GH�KRRIGKXLG��ZRUGW�KHW�RQWEUHNHQGH�RI�RQJHZHQVWH�KXLGFRQWDFW�
WLMGHOLMN�YHUJHWHQ�

*HQH]LQJVIDVH � 9HUKRRJGH�VWRIZLVVHOLQJ�YDQ�GH�KRRIGKXLG��]ZHOOLQJ��URRGKHLG��MHXN��9RUPLQJ�YDQ�QLHXZ�KDDU���
'H�UHVWHUHQGH�VFKLOIHUV�YDOOHQ�QRJ�DI��PDDU�HU�NRPHQ�JHHQ�QLHXZH�PHHU�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��
.XXU�YDQ���ZHNHQ��ZLWWH�NRROEODGHUHQ�ILMQVQLMGHQ�HQ�RS�KHW�KRRIG�OHJJHQ�
7KHH�XLWZHQGLJ��ELMYRHW��EUDQGQHWHO��NOLWZRUWHO�
+RRIGPDVVDJH�RI�SDNNLQJ�PHW�VHVDPROLH�
*\PQDVWLHN��LQZHQGLJH�UHLQLJLQJ�GRRU�EDVLVFKH�YRHGLQJ��'DUPVSRHOLQJHQ�  

=%6�233(5+8,'�21'(5=,-'(

*5,-=(�+$5(1 
'RRU�YHUPLQGHUGH�SLJPHQWSURGXFWLH��PHODQLQH��YHUJULMVW�KHW�KDDU��:DDUVFKLMQOLMN�HHQ�QRUPDDO�YHURXGHULQJVSURFHV���
%XLWHQJHZRRQ�YURHJ�RI�SORWVHOLQJ�YHUJULM]HQ�KDQJW�]HNHU�VDPHQ�PHW�FRQIOLFWHQ��

&RQIOLFW   ��,QWHQV�RI�EUXXW�VFKHLGLQJVFRQIOLFW��PHHVWDO�PHW�JHQHUDWLH�DVSHFW��
�)DPLOLH���DIVWDPPHOLQJHQ�WKHPD�

9RRUEHHOGHQ  • (HQ����MDULJH�DOOHHQVWDDQGH�RXGHU�YDQ���NLQGHUHQ�PRHW�YRRU�HHQ�RSHUDWLH�QDDU�KHW�]LHNHQKXLV�
=LM�EHORRIW�KDDU�NLQGHUHQ�RQPLGGHOOLMN�QD�GH�RSHUDWLH�ZHHU�QDDU�KXLV�WH�NRPHQ��:DQQHHU�]H�
RQWZDDNW�XLW�GH�QDUFRVH��PHUNW�]H�GDW�]H�RS�GH�LQWHQVLYH�FDUH�OLJW��=LM�YUDDJW�DDQ�GH�YHUSOHHJNXQ�
GLJH�KRH�ODDW�KHW�LV��'H]H�YHUWHOW�KDDU�GDW�GH�RSHUDWLH�DO�HHQ�GDJ�GDDUYRRU�LV�XLWJHYRHUG���
 �,QWHQV�VFKHLGLQJVFRQIOLFW�YDQ�KDDU�NLQGHUHQ��%LQQHQ���GDJHQ�YHUJULMVW�GH�SDWLsQWH�YROOHGLJ��
 �&RQIOLFWDFWLHYH�IDVH���(LJHQ�DUFKLHI�

 • (HQ����MDULJH�YURXZ�PHW�NLQGHUZHQV�ODDW�]LFK�RQGHU]RHNHQ�GRRU�HHQ�YURXZHQDUWV��'H]H�
GHHOW�KDDU�LMVNRXG�PHH�GDW�]H�JHHQ�NLQGHUHQ�PHHU�NDQ�NULMJHQ�� �,QWHQV�VFKHLGLQJVFRQIOLFW�
PHW�JHQHUDWLH�DVSHFW��2S�ppQ�QDFKW�ZRUGW�]H�KHOHPDDO�ZLW���(LJHQ�DUFKLHI�

:HHIVHO 2SSHUKXLG�RQGHUVWH�ODDJ��PHODQRIRUHQODDJ����3RVWVHQVRULHN���(FWRGHUP�

&RQIOLFWDFWLHI������&HODIERXZ��YHUPLQGHULQJ�YDQ�GH�VWRIZLVVHOLQJ�!�YHUPLQGHUGH�PHODQLQHSURGXNWLH� 
!�9HUJULM]HQ�YDQ�KHW�KDDU�

%LRORJLVFKH� ]LQ� � 9HUKRJLQJ�YDQ�GH�JHYRHOLJKHLG��GH�YHUPLVWH�NDQ�QD�GH�LQWHQVH�VFKHLGLQJ�EHWHU�RSJHVSRRUG�ZRUGHQ�
*HQH]LQJVIDVH 
7KHUDSLH 

+HUVWHO�YDQ�GH�PHODQRIRUHQODDJ��5HSLJPHQWHULQJ�YDQ�GH�KDUHQ��
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV�
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+XLG��KDUHQ�HQ�QDJHOV���%RWWHQ�HQ�JHZULFKWHQ

•  1DWXXUOLMNH�SULNNHOV�]RDOV�OLFKW���]RQQHEDGHQ���ZDWHU�
UHJHQ��ZLQG�

• 9LW��%�LQ�JLVWSURGXNWHQ��EY��ELHUJLVW��

•  9LW��$�HQ�(�LQ�NRXGJHSHUVWH�SODQWDDUGLJH�ROLH��PHW
QDPH�OLMQ]DDGROLH�

•  &D\FH��EDVLVFKH�YRHGLQJ��OHWWHQ�RS�HHQ�JRHGH
XLWVFKHLGLQJ��GDUP��HQ�FLUFXODWLH��J\PQDVWLHN���GDJHOLMNV
��DPDQGHOHQ�HWHQ��0DVVDJH��PHW�ROLMIROLH��RP�WH
UHLQLJHQ�

• 7KHH�YRRU�GH�KXLG��LQZHQGLJ�HQ�XLWZHQGLJ���EHUEHULV�
EHUNHQEODDGMHV��EUDDPEODGHUHQ��VDOLH��NDPLOOH�
HUHSULMV� FKLFRUHL�

• %DGHQ�RI� LQZULMYHQ�PHW�HIIHFWLHYH�PLFUR|UJDQLVPHQ
�(0�]LH�S������

• =HH]RXW�EDGHQ�

•  +LOGHJDUG�YRQ�%LQJHQ��ZLOGH�WKLMP��NZHHSHHU��URGH�ELHW�

• %LM�RQWVWHNLQJHQ��NDPLOOH��NOHL��OHHP��D]LMQ]XUH�NOHLJURQG�
NRPSUHVVHQ��HU�JHNRRNWH�DDUGDSSHO�RSOHJJHQ��6FK�VVOHU�
]RXWHQ��QU������������
0LUDFHO�0LQHUDO�6XSSOHPHQW�YDQ�-LP�+XPEOH��006��

•  �2SHQ�ZRQGHQ��EORHPHQKRQLQJ�DDQEUHQJHQ��NRROEODGHUHQ
RSOHJJHQ�� JRXGVEORHP��RI�SURSROLV]DOI�DDQEUHQJHQ�

•  +XLG]RUJ��ROLMIROLH�RI�DQGHUH�ROLH�XLW�GH�NHXNHQ
DDQEUHQJHQ��2OLMIROLH�LV�LGHDDO��PDDU�YDQZHJH�GH
W\SLVFKH�JHXU�HQ�EHSHUNWH�KRXGEDDUKHLG�VRPV�PLQGHU
DDQJHZH]HQ��$OWHUQDWLHI��]RQQHEORHPROLH�
'H�JRHGNRSHUH��QLHW�NRXG�JHSHUVWH�SODQWDDUGLJH�ROLH
KHHIW�DOV�YRRUGHHO�GDW�]H�JRHG�KRXGEDDU�LV�HQ�QLHW�]R
VQHO�UDQ]LJ�ZRUGHQ�

0LGGHOHQ�YRRU�GH�KXLG

'H�ERWWHQ�JHYHQ�VWUXFWXXU�HQ�VWHYLJKHLG�DDQ�KHW�OLFKDDP��
+HW�GUDJHQGH�GHHO�YDQ�KHW�ERW�LV�GH��VFKRUV���VXEVWDQWLD�
FRUWLFDOLV���GH]H�RPVOXLW�KHW�EHHQPHUJ��VXEVWDQWLD�
VSRQJLRVD��
+HW�ERW�]HOI�LV�EHNOHHG�PHW�KHW�ERWYOLHV��SHULRVW���
%XLWHQ�GLW�HFWRGHUPDDO�SHULRVW�EHVWDDQ�DOOH�VWUXFWXUHQ�YDQ�
KHW�EHZHJLQJVDSSDUDDW�]RDOV�EDQGHQ��SH]HQ��VSLHUHQ��
WXVVHQZHUYHOVFKLMYHQ��PHQLVFXV��HQ�VOLMPEHXU]HQ�XLW�
PHVRGHUPDDO�ZHHIVHO�
+HW�EHZHJLQJVDSSDUDDW�LV��KHW�GDQNEDDUVWH��GHHO�YDQ�KHW�
OLFKDDP��ZDW�EHWUHIW�KHW�EHSDOHQ�YDQ�FRQIOLFWHQ��2RN�DOV�
EHJLQQHOLQJ�NDQ�PHQ�KLHU��VXFFHV�ERHNHQ���ZDQQHHU�PHQ�
]RUJYXOGLJ�WH�ZHUN�JDDW��

'H�YRRUQDDPVWH�FRQIOLFWLQKRXG�LV�KHW�(,*(1:$$5'(�
&21)/,&7��9RRU�HON�GHHO�YDQ�KHW�EHZHJLQJVDSSDUDDW�LV�
HU�HFKWHU�HHQ�EHSDDOGH�QXDQFH�
2RN�YRRU�GH�=LHO�LV�KHW�=(/)9(57528:(1�KHW�
VWUXFWXXU�YRUPHQGH��GUDJHQGH�HOHPHQW��
,Q�KHW�OLFKDDP�VWHPW�KHW�EHZHJLQJVDSSDUDDW�RYHUHHQ��
PHW�KHW�]HOIYHUWURXZHQ�
(UQVWLJH�RI�]ZDUH�HLJHQZDDUGHFRQIOLFWHQ�PDQLIHVWHUHQ�
]LFK�LQ�KHW�ERW��KHW�PHHVW�KDUGH�ZHHIVHO�
/LFKWHUH�HLJHQZDDUGHFRQIOLFWHQ�NRPHQ�WRW�XLWLQJ�LQ�GH�
]DFKWHUH�VWUXFWXUHQ�]RDOV�NUDDNEHHQ�HQ�EDQGHQ��
:DQQHHU�HU�VSLHUHQ�HQ�SH]HQ�ELM�EHWURNNHQ�]LMQ��KHHIW�
KHW�HLJHQZDDUGHFRQIOLFW�PHHU�WH�PDNHQ�PHW�EHZHJLQJ�

+HW�EHZHJLQJVDSSDUDDW�ZRUGW�JHVWXXUG�GRRU�GH�PHGXOOD��
'LW�KHUVHQGHHO�KHHIW�HHQ�VSRQVDFKWLJH�VWUXFWXXU��ZDDU�
GRRU�GH�+DPHUVH�+DDUGHQ�]LFK�RQGXLGHOLMN�DIEHHOGHQ��
'U��+DPHU�ZLMVW�HU�KLHU�RS�GDW�GH]H�JURHS�HHQ�
XLW]RQGHULQJ�YRUPW�HQ�GDW�HU�KLHU�QLHW�DOWLMG�HHQ�GUDPD�
WLVFKH�FRQIOLFWVKRFN�DDQ�YRRUDI�KRHIW�JHJDDQ�WH�]LMQ��

'H]H�HLJHQZDDUGH��VSHFLDDOSURJUDPPD¶V�ZRUGHQ�RRN�
GRRU�QLHW�GUDPDWLVFKH��VOXLSHQGH��NQDJHQGH�HUYDULQJHQ�
RSJHVWDUW��%Y��ZDQQHHU�PHQ�JHORRIW�GDW�PHQ�HHQ�VOHFKWH�
SDUWQHU�LV��VFKRXGHU���RI�ZDQQHHU�PHQ�GH�RYHUWXLJLQJ�KHHIW�
GDW�PHQ�LHWV�QLHW�NDQ�GUDJHQ�RI�GRRUVWDDQ��KHXSHQ��

1LHW�DOOH�NODFKWHQ�LQ�KHW�EHZHJLQJVDSSDUDDW�KHEEHQ�
QDDU�PLMQ�PHQLQJ��%�(\EO��HHQ�FRQIOLFW�RRU]DDN�
7H�YHHO��EY��H[WUHPH�VSRUWEHRHIHQLQJ���HHQ]LMGLJH�RI�WH�
ZHLQLJ�EHZHJLQJ��EY��EXUHDX�DUEHLG��WHYHHO�DFKWHU�KHW�
FRPSXWHUVFKHUP�]LWWHQ��WHYHHO�DXWRULMGHQ��]LMQ�VFKDGHOLMN���
2Q]H�VSLHUHQ�HQ�JHZULFKWHQ�KHEEHQ�EHZHJLQJ�QRGLJ��
PDDU�ZHO�LQ�GH�MXLVWH�GRVLV�

2QV�OLFKDDP�LV�QLHW�JHPDDNW�RP�XUHQODQJ�WH�]LWWHQ�RI�RP�
MDUHQODQJ�RS�GH�NQLHsQ�WH�]LWWHQ��EY��HHQ�YORHUOHJJHU���
*HYROJHQ�� YRUPLQJ�YDQ�HHQ�VSLHUSDQWVHU�� YHUVWRRUGH�
JHZULFKWVVWRIZLVVHOLQJ�!�YHUKRRJGH�YDWEDDUKHLG�YRRU�
OHWVHOV��SLMQ�]RQGHU�FRQIOLFWLQVODJ��PDDU�ZHO�SRWHQWLHHO�
YRRU�YROJFRQIOLFWHQ��EY���0LMQ�NQLH�LV�YHUVOHWHQ����!�/RNDDO�
HLJHQZDDUGHFRQIOLFW�

%277(1�(1�*(:5,&+7(1
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����������%RWWHQ�HQ�JHZULFKWHQ

=%6�%277(1�.5$$.%((1�%$1'(1

$/*(0((1�9(5/223�

&RQIOLFW (LJHQZDDUGHFRQIOLFW��RYHUHHQNRPVWLJ�GH�ORFDWLH��]LH�KLHURQGHU�

:HHIVHO %RW��NUDDNEHHQ��VSLHUHQ���0HGXOOD���0HVRGHUP�

&RQIOLFWDFWLHI � ��&HODIERXZ��RVWHRO\VH��LQ�KHW�ERW��JHZULFKW�RI�GH�VSLHUHQ��*HHQ�SLMQ���
9HUPLQGHUGH�VWRIZLVVHOLQJ��HYW��µNRXGHJHYRHO¶��=HOGHQ�NRPW�KHW�WRW�HHQ�VSRQWDQH�EUHXN�RPGDW�KHW�
ERWYOLHV�DOV�HHQ��]ZDFKWHO��ZHUNW��9HUPLQGHUGH�EORHGDDQPDDN��KDHPDWRSRsVH��LQ�KHW�EHHQPHUJ��
!�%ORHGDUPRHGH��]LH�S�������

*HQH]LQJVIDVH 9HUKRJLQJ�YDQ�GH�VWRIZLVVHOLQJ� �RQWVWHNLQJ��:HGHURSERXZ�YDQ�KHW�ZHHIVHO�PHW�EHKXOS�YDQ�
EDFWHULsQ��=ZHOOLQJ��URRGKHLG��SLMQ���EY��QHN���ODJH�UXJ���JHZULFKWVSLMQ��
8LW]HWWLQJ�YDQ�KHW�ERWYOLHV� �³ERWNDQNHU´��RVWHRVDUFRRP���RYHUPDWLJH�SURGXFWLH�YDQ�EORHGFHOOHQ�
�LQ�5*�JHGLDJQRVWLVHHUG�DOV��EORHGNDQNHU��RI��OHXNHPLH���9HUHUJHULQJ�YDQ�GH�NODFKWHQ�LQ�UXVW�RI�
¶V�QDFKWV��+LHU�KHOSHQ�SLMQVWLOOHUV�ZHO���%LM�SHULRVWSLMQ�QLHW��

%LRORJLVFKH�]LQ� �����=LQ�YDQ�GH�SLMQ��KHW�LQGLYLGX�WRW�UXVW�PDQHQ�]RGDW�KHW�OLFKDDP�]LFK]HOI�NDQ�KHUVWHOOHQ�
$OJHPHQH�]LQ��YHUVWHUNLQJ�YDQ�GH�ERWWHQ��EDQGHQ��NUDDNEHHQ��SH]HQ�RI�VSLHUHQ�
:DQQHHU�KHW�=%6�KHOHPDDO�DIJHVORWHQ�LV��LV�GH�EHWUHIIHQGH�SOHN�VWHUNHU�GDQ�GDDUYRRU��]RDOV�HHQ�
JHKHHOGH�ERWEUHXN��HQ�EOLMIW�KHW�ZDW��YHUGLNW����'U��+DPHU�QRHPW�GLW�GH��OX[HJURHS����'H]H�JURHS�
YRUPW�HHQ�XLW]RQGHULQJ��GH�ELRORJLVFKH�]LQ�OLJW�KLHU�DDQ�KHW�HLQG�YDQ�KHW�=%6�

2SPHUNLQJ %LM�SLMQ�W�K�Y��GH�JHZULFKWMHV�YDQ�GH�ZHUYHONRORP�ZHHW�PHQ�PHHVWDO�QLHW�SUHFLHV�RI�KHW�=%6�KHW�ERW�
RI�GH�DQGHUH�VWUXFWXUHQ�]RDOV�NUDDNEHHQ�RI�EDQGHQ�EHWUHIW��'LW�KHHIW�HFKWHU�HHQ�ORXWHU�DFDGHPLVFKH�
EHWHNHQLV��:DQQHHU�PHQ�SLMQ�KHHIW��ZLO�GLW�]HJJHQ�GDW�KHW�FRQIOLFW�LV�RSJHORVW�HQ�GDW�GH�SDWLsQW�LQ�GH�
JHQH]LQJVIDVH�LV���
8LW]RQGHULQJ�LV�KHW�PLQGHU�YRRUNRPHQG�³LQWHQV�RI�EUXXW�VFKHLGLQJVFRQIOLFW´��'LW�EHWUHIW�KHW�ERWYOLHV���
+LHU�WUHHGW�HU�ZHO�SLMQ�RS�LQ�GH�FRQIOLFWDFWLHYH�IDVH���=LH�ELM�UHXPD�

1  =LH� Dr. Hamer, Tabellenbuch S� 63, 75

%RW�HQ�GLHSOLJJHQG�
ERWZHHIVHO��ERWPHUJ�
(LJHQZDDUGHFRQIOLFW

2SSHUYODNNLJ�ERWYOLHV�
�SHULRVW�
,QWHQV�VFKHLGLQJVFRQIOLFW

.UDDNEHHQ�
JHZULFKWVNDSVHO��
VOLMPEHXUV��
(LJHQZDDUGHFRQIOLFW

3H]HQ�HQ�EDQGHQ�
�OLJDPHQWHQ�
(LJHQZDDUGHFRQIOLFW
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63(&,),(.(�(,*(1:$$5'(&21)/,&7(1�

6&+('(/��+$/6:(59(5.2/20��1(.
0RUHHO�LQWHOOHFWXHHO�HLJHQZDDUGHFRQIOLFW��(UYDUHQ�RQJHUHFKWLJKHLG��
RQYUHGH��RQYULMKHLG��RQHHUOLMNKHLG��RQGDQNEDDUKHLG��RQIDWVRHQOLMNKHLG��
LQWROHUDQWLH��RQWURXZ��=LFK�GRP�RI�RQLQWHOOLJHQW�YRHOHQ�
22*+2/7(6��2UELWD�
(LJHQZDDUGHFRQIOLFW�P�E�W��KHW�RRJ
%29(1��HQ�21'(5.$$.
(LJHQZDDUGHFRQIOLFW��QLHW�NXQQHQ�WRHELMWHQ�RI�YDQ�]LFK�DIELMWHQ�
2I�ORNDDO�HLJHQZDDUGHFRQIOLFW�P�E�W��GH�NDNHQ�RI�GH�NLQ�
6&+28'(5
(LJHQZDDUGHFRQIOLFW�WH�JHORYHQ�JHHQ�JRHGH�PRHGHU��JHHQ�JRHG�NLQG�
�UH�KDQGLJ��OLQNHUVFKRXGHU��RI�JHHQ�JRHGH�SDUWQHU��UH�KDQGLJ��
UHFKWHUVFKRXGHU��WH�]LMQ��=LFK�VFKXOGLJ�YRHOHQ�
(//(%2*(1
(LJHQZDDUGHFRQIOLFW��QLHW�NXQQHQ�RPDUPHQ��YDVWKRXGHQ��ZHUSHQ��
VFKLHWHQ��VWRWHQ��VODDQ�RI�DIZHUHQ��'H�HOOHERJHQ�]LMQ�KHW�HTXLYDOHQW�YDQ�
GH�NQLHsQ��!�&RQIOLFW�YDQ�QLHW�EHYUHGLJGH�DPELWLH��EY��WHQQLVVSHOHU��
KDQGEDOVSHOHU��KDQGZHUNHU�� 
+$1'(1�HQ�9,1*(56
(LJHQZDDUGHFRQIOLFW��]LFK�RQKDQGLJ�YRHOHQ��*HORYHQ�LHPDQG�VOHFKW�
EHKDQGHOG�WH�KHEEHQ��HHQ�]DDN�YHUNHHUG�DDQJHSDNW�WH�KHEEHQ��%LM�HHQ�
WDDN�PHW�GH�KDQGHQ�PLVOXNW�WH�]LMQ��YDDN�ELM��SHUIHFWLRQLVWHQ�����
2I�ORNDDO�HLJHQZDDUGHFRQIOLFW��RPGDW�GH�KDQG�PLQGHU�EHODVWEDDU�LV�
�EY��QD�HHQ�EUHXN��
%2567:(59(/.2/20
(LJHQZDDUGHFRQIOLFW��RQGHU�KHW�OHYHQ�JHEXNW�JDDQ��=LFK�RQWPRHGLJG�RI�
PLQGHUZDDUGLJ�WH�YRHOHQ���=LFK�YHUQHGHUG�RI�NOHLQ�YRHOHQ��2I�ORNDDO�
HLJHQZDDUGHFRQIOLFW�GDW�HU�LHWV�LQ�KHW�ERUVWNDV�JHELHG�QLHW�LQ�RUGH�LV��
%2567%((1�HQ�5,%%(1
/RNDDO�HLJHQZDDUGHFRQIOLFW��EY��ELM�ERUVWNDQNHU� 
/(1'(1:(59(/.2/20
&HQWUDDO�HLJHQZDDUGHFRQIOLFW��%Y��PHQ�GHQNW�GH�GUXN�QLHW�PHHU�DDQ�WH�
NXQQHQ��2I�ORNDDO�HLJHQZDDUGHFRQIOLFW��EY��GRRU�HHQ�GDUPNDQNHU�
GLDJQRVH�RI�KDHPRUURwGHQ�
678,7%((1���6&+$$0%((1���%(..(1
/RNDDO�HLJHQZDDUGHFRQIOLFW��YDDN�P�E�W��VH[XDOLWHLW�RI�SRWHQWLH��
=,7%((1
(LJHQZDDUGHFRQIOLFW��LHWV�QLHW�NXQQHQ�EH]LWWHQ�RI�NXQQHQ�XLW]LWWHQ�
2I�HHQ�ORNDDO�HLJHQZDDUGHFRQIOLFW�
+(83(1�HQ�',-%((1+$/6
(LJHQZDDUGHFRQIOLFW��LHWV�QLHW�NXQQHQ�GRRUVWDDQ�RI�GRRU]HWWHQ�
2I�ORNDDO�HLJHQZDDUGHFRQIOLFW�
.1,(
6SRUWLYLWHLWV�HLJHQZDDUGHFRQIOLFW��&RQIOLFW�YDQ�RQYHUYXOGH�DPELWLH�RI�
HUNHQQLQJ��2I�ORNDDO�HLJHQZDDUGHFRQIOLFW��QLHW�NXQQHQ�ORSHQ��VSULQJHQ��
WUDSSHQ��HQ]�
(1.(/*(:5,&+7���92(7(1���7(1(1
,HPDQG�RI�HHQ�VLWXDWLH�QLHW�NXQQHQ�XLWVWDDQ��(LJHQZDDUGHFRQIOLFW��QLHW�
NXQQHQ�ORSHQ��EDODQFHUHQ��VSULQJHQ��GDQVHQ��WUDSSHQ��UHPPHQ��HQ]� 

1  =LH�Dr. Hamer, Tabellenbuch S� 63, 75
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+LHURQGHU�ZRUGHQ�HHUVW�DOOH�DDQGRHQLQJHQ�EHVFKUHYHQ�QDDU��IDVH���GDDUQD�QDDU��ORFDWLH��YDQ�KRRIG�WRW�WHQHQ�

*(:5,&+766/,-7$*(���DUWKURVH�
&RQIOLFW (LJHQZDDUGHFRQIOLFW��RYHUHHQNRPHQG�PHW�GH�ORFDWLH �]LH�S�������

:HHIVHO .UDDNEHHQ��WXVVHQZHUYHOVFKLMYHQ�HQ�PHQLVFXV����0HGXOOD�±�0HVRGHUP�

)DVH +DQJHQGH�FRQIOLFWDFWLYLWHLW�RI�UHFLGLYHUHQG�FRQIOLFW��PHHVWDO�ZRUGHQ�ODQJH�FRQIOLFWDFWLHYH�
IDVHQ�DIJHZLVVHOG�PHW�NRUWHUH�JHQH]LQJVIDVHQ��!�9HUYDQJLQJ�YDQ�IXQFWLHZHHIVHO�GRRU�
PLQGHUZDDUGLJ��OLWWHNHQZHHIVHO��!�9HUPLQGHUGH�HODVWLFLWHLW�HQ�EHODVWEDDUKHLG�

2SPHUNLQJ *HYDDU�YRRU�YLFLHX]H�FLUNHOV��RPGDW�KHW�SLMQOLMNH�JHZULFKW�HHQ�QLHXZ�HLJHQZDDUGHFRQIOLFW�
XLWORNW��³,N�NDQ�JHHQ�ODQJH�ZDQGHOLQJHQ�PHHU�PDNHQ����0LMQ�KHXSHQ�KRXGHQ�GLW�QLHW�PHHU�
YRO����0LMQ�NQLH�GHXJW�QLHW�PHHU�´�³,N�KHE�HHQ�]ZDNNH�UXJ´�

/LQNV��HQ�UHFKWVKDQGLJKHLG��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�

$IILUPDWLHV���3LMQ�LV�JHQH]LQJ�����
�,N�EHQ�YRO�]HOIYHUWURXZHQ�HQ�NLMN�YRO�]HNHUKHLG�QDDU�GH�WRHNRPVW����
�,N�YHUWURXZ�RS�PLMQ�LQQHUOLMNH�OHLGLQJ��

%DFKEORHVHPV��ODULNV��YHOGLHS��JXOGHQURHGH��EURQZDWHU�
%LM�DOOH�I\VLHNH�PDDWUHJHOHQ�JHOGW�KHW�SULQFLSH��HQHUJLH�WRHYRHUHQ�
&D\FH��UHJHOPDWLJH�PDVVDJHV�PHW�ROLMIROLH�RI�NDPIHUROLH�
:DUPH�EDGHQ��VDXQD��LQIUD�URRGOLFKW��]RQQHEDGHQ���
.UDFKWLJH�PDVVDJHV��$FXSXQFWXXU��GUXNSXQWPDVVDJH��UHIOH[]RQHPDVVDJH�
*\PQDVWLHN��\RJD��VWUHWFKLQJ��EHZHJLQJ��PDDU�ZHO�LQ�HHQ�UXVWLJ�WHPSR�
%LM�RXGHUH�SDWLsQWHQ�KHOSHQ�YDDN�QDWXXUOLMNH�KRUPRQHQ�EY��QDDU�'U��/HH��'U��3ODWW��'U��/HQDUG��
'U��5LPNXV���'H]H�KHEEHQ�HHQ�YHUMRQJHQG�HIIHFW��RRN�YRRU�GH�JHZULFKWHQ��

%27217.$/.,1*��RVWHRSRURVH�
9ROJHQV�GH�5*�LV�GLW�HHQ�RXGHUGRPV]LHNWH�PHW�YHUOLHV�YDQ�ERWPDVVD��GDDUGRRU�YHUPLQGHUGH�NUDFKW�HQ�YHUKRRJGH�
NDQV�RS�EUHXNHQ��%RYHQ�GH����MDDU�OLMGW�GH�KHOIW�YDQ�GH�EHYRONLQJ�KLHUDDQ��9URXZHQ�GXEEHO�]R�YHHO�DOV�PDQQHQ�

&RQIOLFW  

9RRUEHHOGHQ 

0LQGHU�RI�PHHU�JHJHQHUDOLVHHUG�HLJHQZDDUGHFRQIOLFW�
« ,HPDQG�ZRUGW�PHW�SHQVLRHQ�JHVWXXUG�HQ�YRHOW�]LFK�SORWVHOLQJ�RXG�HQ�QXWWHORRV� �1X�
EHQ�LN�DIJHGDQNW��

 • :DQQHHU�NLQGHUHQ�KHW�KXLV�XLW�JDDQ�NDQ�GH�YURXZ�]LFK�DIYUDJHQ��³:HON�QXW�KHE�LN�QRJ"´
 �(LJHQZDDUGHFRQIOLFW��!�%RWDIERXZ�LQ�GH�FRQIOLFWDFWLHYH�IDVH� �RVWHRSRURVH��+HUVWHO�HQ�SLMQ�LQ�
GH�JHQH]LQJVIDVH��LQGLHQ�KHW�FRQIOLFW�RSJHORVW�ZRUGW� �(LJHQ�DUFKLHI�

)DVH 2YHUZHJHQG�FRQIOLFWDFWLHYH�IDVH��0HHVWDO�DIJHZLVVHOG�PHW�NRUWH�JHQH]LQJVIDVHQ���!�
$IERXZ�YDQ�ERWZHHIVHO��!�RVWHRSRURVH�

2SPHUNLQJ ,QWHUHVVDQW�RP�WH�ZHWHQ�LV�GDW�LQ�$]Ls��ZDDU�RXGH�PHQVHQ�]HHU�JHZDDUGHHUG�ZRUGHQ�HQ�KRRJ�LQ�
DDQ]LHQ�VWDDQ��RVWHRSRURVH�YULMZHO�RQEHNHQG�LV��,Q�JURWH�IDPLOLHV�KHEEHQ�GH�RXGVWHQ�HHQ�YDVWH�
SODDWV�HQ�PHHVWDO�KHW�ODDWVWH�ZRRUG��+HW�EHKRXG�YDQ�GH�HLJHQZDDUGH�HQ�]HOIYHUWURXZHQ�RS�
KRJH�OHHIWLMG�LV�HHQ�PDDWVFKDSSHOLMNH�HQ�LQGLYLGXHOH�RSJDYH�
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$QGHUH�PRJHOLMNH�RRU]DNHQ�YRRU�RVWHRSRURVH�

 • 7H�ZHLQLJ�EHZHJLQJ��ZDQQHHU�ERWWHQ�QLHW�EHODVW�ZRUGHQ��ZRUGHQ�]H�DIJHERXZG�WRW�KHW�QRRG]DNHOLMNH��%RWPDVVD
YHUJURRW�GRRU�UHJHOPDWLJH�WUDLQLQJ��]RDOV�ELM�VSLHUWUDLQLQJ���2RN�KHW�HLJHQZDDUGHJHYRHO�KHHIW�EDDW�ELM�VSRUW��DOV
PHQ�]LFK�GDDUELM�QLHW�RQGHU�GUXN�]HW���

• ,QQDPH�YDQ�FRUWLVRQH�RYHU�ODQJH�WLMG��VWHURwGHQ�UHPPHQ�GH�ZHHIVHORSERXZ�HQ�EHYRUGHUHQ�GH�ERWDIEUDDN�
• 6OHFKWH�YRHGLQJ��PHW�QDPH�RYHUPDWLJH�VXLNHUFRQVXPSWLH�VFKDDGW�GH�ERWVWRIZLVVHOLQJ�
• =%6�YDQ�GH�ELMVFKLOGNOLHUHQ��NRPW�]HOGHQ�YRRU��
7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�

$IILUPDWLHV���$GLHX�MHXJGGURRP����:DW�WHOW��LV�GH�LQQHUOLMNH�ZHUHOG��,N�VWUHHI�QDDU�ZLMVKHLG�HQ�
HHQ�VWHUN�NDUDNWHU����,N�EHQ�VWHUN�HQ�PRHGLJ��
%HZHJLQJ��YRRUDO�NUDFKWWUDLQLQJ�
.UDFKWLJH�PDVVDJHV�PHW�ZDUPH�ROLH��
%DVLVFKH�YRHGLQJ��:LW�PHHO�HQ�VXLNHU�YHUPLMGHQ��1DWXXUOLMNH�9LW��'��NRXGJHSHUVWH�SODQWHQROLH��
YLVROLH��HL��PHONSURGXNWHQ���FDOFLXP��VHVDP��JLHUVW��JURHQWHQ��EUDQGQHWHO]DDG��PHONSURGXNWHQ�
HQ]���
7KHH��SDDUGHVWDDUW��EUDQGQHWHO��JURHQH�KDYHU��DOVHP�
,Q�GH�5*�ZRUGHQ�ELVIRVIRQDWHQ�JHJHYHQ��ZDW�YDQXLW�GH���ELRORJLVFKH�QDWXXUZHWWHQ�]LQORRV�HQ�
]HOIV�VFKDGHOLMN�LV��9HUGHUH�WKHUDSLHPRJHOLMNKHGHQ��]LH�JHZULFKWVRQWVWHNLQJ�KLHURQGHU�

21'(5*$1*�9$1�%((10(5*:(()6(/��EHHQPHUJQHFURVH���
%,1':(()6(/$&+7,*(�$$1:$6�9$1�%((10(5*��EHHQPHUJILEURVH��
P\RILEURVH��RVWHRP\RVFOHURVH�

&RQIOLFW 
)DVH 

7KHUDSLH 

(LJHQZDDUGHFRQIOLFW��RYHUHHQNRPVWLJ�GH�ORFDWLH��]LH�S�������
� ��&RQIOLFWDFWLHYH�IDVH��EHHQPHUJQHFURVH��RI�UHFLGLYHUHQG�FRQIOLFW��ILEURVH���DIERXZ�YDQ�
EHHQPHUJ�HQ�YHUYDQJLQJ�GRRU�PLQGHUZDDUGLJ�ELQGZHHIVHO�
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��
=LH�RRN�JHZULFKWVRQWVWHNLQJ�KLHURQGHU�

*/$6%27=,(.7(��RVWHRJHQHVLV�LPSHUIHFWD�

,Q�GH�5*�JHGXLG�DOV��HUIHOLMNH�]LHNWH���JHNHQPHUNW�GRRU�RQYROOHGLJH�ERWYRUPLQJ�HQ�H[WUHPH�JHYRHOLJKHLG�YRRU�ERWEUHXNHQ�
&RQIOLFW 
)DVH 
2SPHUNLQJ 
7KHUDSLH 

*HJHQHUDOLVHHUG�HLJHQZDDUGHFRQIOLFW�
&RQIOLFWDFWLHYH�IDVH��YHUPLQGHULQJ�YDQ�GH�FHOGHOLQJ�RI�DIERXZ�YDQ�ERWZHHIVHO���
(YW��HLJHQZDDUGH�LQEUHXNHQ�YDQ�YRRU�GH�JHERRUWH�
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�

=LH�RRN�JHZULFKWVRQWVWHNLQJ�KLHURQGHU�

21767(.,1*6$&+7,*(�9(5',..,1*�(1�9(59250,1*�9$1�%27�
�PRUEXV�3DJHW�
$DQ�KHW�EHJLQ�YDQ�GH]H�FKURQLVFKH�]LHNWH�VWDDW�HHQ�YHUKRRJGH�DFWLYLWHLW�YDQ�GH�ERW�DIERXZHQGH�FHOOHQ��RVWHRNODVWHQ����
,Q�KHW�YHUGHUH�YHUORRS�YHUYRUPW�HQ�YHUGLNW�KHW�ERW�
&RQIOLFW������������������(LJHQZDDUGHFRQIOLFW��LQ�RYHUHHQVWHPPLQJ�PHW�GH�ORFDWLH���=LH�S������
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)DVH  (HUVW�KDQJHQG�DFWLHI�FRQIOLFW��FHOYHUPLQGHULQJ��EUR]HU�ZRUGHQ�YDQ�KHW�ERW���'DQ�ZLVVHOHQ�JHQH�
]LQJVIDVHQ��FHOYHUPHHUGHULQJ��YHUKDUGLQJ�YDQ�KHW�YHUYRUPGH�ERW��DI�PHW�FRQIOLFWDFWLHYH�IDVHQ� 

7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�]RGDW�HHQ�HLQGH�NRPW�DDQ�KHW�=%6��
=LH�RRN�JHZULFKWVRQWVWHNLQJ�KLHURQGHU�

*(:5,&+7621767(.,1*��DUWKULWLV�2

&RQIOLFW (LJHQZDDUGHFRQIOLFW��RYHUHHQNRPVWLJ�GH�ORFDWLH��]LH�S�������

:HHIVHO %RW��NUDDNEHHQ��WXVVHQZHUYHOVFKLMYHQ�RI�PHQLVFXV�±�0HGXOOD�±�0HVRGHUP�

)DVH *HQH]LQJVIDVH�±�KHUVWHO�YDQ�KHW�ZHHIVHO�GRRU�YHUKRRJGH�VWRIZLVVHOLQJ��SLMQ��]ZHOOLQJ��URRGKHLG���
9HUHUJHULQJ�GRRU�6\QGURRP�

2SPHUNLQJ +DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ�
� %HVFKHUPHQ�YDQ�KHW�JHZULFKW��%HZHJLQJ�VOHFKWV�LQ�KHW�SLMQYULMH�JHELHG�
*URQGUHJHO�ELM�DOOH�I\VLHNH�PDDWUHJHOHQ��HQHUJLH�DIOHLGHQ�
.RXGH�NRPSUHVVHQ�RI�RPVODJHQ��NRXGH�]RXWZLNNHOV��,-V��LMV]DN��GLUHFW�RS�GH�KXLG�PD[����PLQ�
HURS�KRXGHQ��DQGHUV�NRPW�HU�GH�]JQ��UHDFWLHYH�K\SHUHPLH�PHW�YHUZDUPHQG�HIIHFW���
.RPSUHVVHQ�PHW�NZDUN��OHHP�RI�D]LMQ]XUH�NOHL��:LWWH�NRROEODGHUHQ�RSOHJJHQ�
$OFRKROLVFK�LQZULMYHQ�PHW�=ZHHGV�NUXLGHQELWWHU��)UDQ]EUDQGHZLMQ�RI�0\UUHWLQFWXXU��
(WKHULVFKH�ROLsQ��LQ�YHUGXQGH�YRUP���ODYHQGHO��PXQW��PHOLVVH��NDPLOOH�
/\PIHGUDLQDJH��GUXNSXQW���UHIOH[]RQHPDVVDJH�
&D\FH��LQZULMYHQ�PHW�P\UUHWLQFWXXU�RI�ULFLQXVROLH�
%DVLVFKH�YRHGLQJ��JHHQ�YDUNHQVYOHHV�RI�QRJ�EHWHU�KHOHPDDO�JHHQ�YOHHV�
7UDXPHHO�]DOI��6FK�VVOHU�]RXWHQ�QU���������
%HVFKLMQHQ�PHW�EODXZ�OLFKW�
,QGLHQ�QRGLJ��PHGLFDWLH��DQWL�UHXPDWLFXP��]LH�S������
$OOH�RQWVWHNLQJVUHPPHQGH�PDDWUHJHOHQ�KLQGHUHQ�GH�JHQH]LQJVV\PSWRPHQ��P�D�Z��GH]H�
NXQQHQ�GH�JHQH]LQJ�YHUOHQJHQ��

6/,-0%(85621767(.,1*��EXUVLWLV�

6OLMPEHXU]HQ�KHOSHQ�VSLHUHQ�HQ�SH]HQ�RYHU�KHW�ERW�WH�JOLMGHQ��=H�GLHQHQ�DOV�WXVVHQODDJ�HQ�YDQJHQ�GH�GUXN�RS�

&RQIOLFW  

:HHIVHO 

)DVH 

2SPHUNLQJ 

7KHUDSLH 

(LJHQZDDUGHFRQIOLFW��RYHUHHQNRPVWLJ�GH�ORFDWLH��]LH�S��������
6OLMPEHXUV���0HGXOOD���0HVRGHUP

*HQH]LQJVIDVH��RQWVWHNLQJ�YDQ�GH�VOLMPEHXUV��]ZHOOLQJ��SLMQ��URRGKHLG� 

9HUVWHUNLQJ�GRRU�KHW�6\QGURRP�
+DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�

+HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��=LH�RRN�JHZULFKWVRQWVWHNLQJ�

2  =LH�Dr. Hamer, Tabellenbuch S�� 63, 75
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%((10(5*21767(.,1*��RVWHRP\HOLWLV�

9ROJHQV�GH�5*�JDDW�KHW�KLHU�RP�HHQ�³EDFWHULsOH�RQWVWHNLQJ´�GRRU�VWDSK\ORFRFFHQ�
&RQIOLFW 
:HHIVHO 
)DVH

(LJHQZDDUGHFRQIOLFW��RYHUHHQNRPVWLJ�GH�ORFDWLH��]LH�S�������
%HHQPHUJ���0HGXOOD���0HVRGHUP�
� ��,QWHQVLHYH�JHQH]LQJVIDVH�!�DFXWH�EHHQPHUJRQWVWHNLQJ��'RRU�YRFKWDIVFKHLGLQJ��H[VXGDWLH��LQ�
KHW�ERW�]HW�KHW�ERWYOLHV��SHULRVW��XLW�� �=HHU�SLMQOLMN��%DFWHULsQ�RSWLPDOLVHUHQ�GH�JHQH]LQJ���

2SPHUNLQJ 9HUHUJHULQJ�GRRU�V\QGURRP��%LM�FKURQLVFKH�EHHQPHUJRQWVWHNLQJ�� �UHFLGLYHUHQG�FRQIOLFW�
NXQQHQ�HU�]LFK�F\VWHQ�HQ�DEFHVVHQ�YRUPHQ�
+DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ��

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��=LH�RRN�ELM�JHZULFKWVRQWVWHNLQJ�

%((10(5*78025��SODVPRF\WRRP��PXOWLSOH�P\HORRP��PRUEXV�.DKOHU�

&RQIOLFW 
)DVH 
2SPHUNLQJ 

7KHUDSLH 

(LJHQZDDUGHFRQIOLFW��RYHUHHQNRPVWLJ�GH�ORFDWLH��]LH�S�������
*HQH]LQJVIDVH��FHOGHOLQJ��ZHGHURSERXZ�YDQ�EHHQPHUJ�
� �$DQ�GH]H�WXPRU�JDDW�DOWLMG�HHQ�EHHQPHUJQHFURVH�YRRUDI��,QGLHQ�GH�SODWWH�EHHQGHUHQ�]LMQ�
JHWURIIHQ�!��OHXNHPLH��YHUKRRJG�DDQWDO�EORHGFHOOHQ��LQ�GH�JHQH]LQJVIDVH�
+DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG��RI�SDUWQHU]LMGH��]LMQ�YDQ�WRHSDVVLQJ�
+HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��=LH�RRN�ELM�JHZULFKWVRQWVWHNLQJ�

%2778025���RVWHREODVWRRP��RVWHRRP��RVWHRwGH�RVWHRRP��
(ZLQJ�VDUFRRP��RVWHRVDUFRRP�
&RQIOLFW 
&RQIOLFWDFWLHI 

(LJHQZDDUGHFRQIOLFW��RYHUHHQNRPVWLJ�GH�ORFDWLH��]LH�S��������
&HODIERXZ�LQ�KHW�ERW��RVWHRO\VH���JHHQ�SLMQ�

*HQH]LQJVIDVH ��+HUVWHO� YDQ� GH� ERWPDVVD�  � LQ� 5*� ³ERWWXPRU´��
%LRORJLVFKH�]LQ��������9HUVWHUNLQJ�YDQ�KHW�ERW�

2SPHUNLQJ 'H�PHHVWH�ERWWXPRUHQ�]LMQ�LQ�GH�5*�³PHWDVWDVHQ´�� �VHFXQGDLUH�WXPRUHQ���'DW�NRPW�RPGDW
PHQVHQ�ELM�HHQ�NDQNHU�GLDJQRVH�RI�GRRU�YHUPLQNHQGH�WKHUDSLHsQ��DPSXWDWLHV��EHVWUDOLQJ�RI�
FKHPR��ORNDOH�HLJHQZDDUGHFRQIOLFWHQ�OLMGHQ��%Y��QD�HHQ�ERUVWNDQNHUGLDJQRVH��³1X�EHQ�LN�JHHQ�
HFKWH�YURXZ�PHHU´� �ORNDDO�HLJHQZDDUGHFRQIOLFW�PHW�ERWDIEUDDN�LQ�KHW�ERUVWEHHQ�RI�GH�ULEEHQ�
RQGHU�GH�ERUVW�� �LQ�GH�5*��³�ERWNDQNHU´��2SYROJLQJVRQGHU]RHNHQ�HQ�DSSDUDWHQ�GLH�VWHHGV�
EHWHUH�EHHOGHQ�JHYHQ�]RUJHQ�HUYRRU�GDW�GH]H�WXPRUHQ�VWHHGV�YDNHU�JHYRQGHQ�ZRUGHQ���

9DDN�ZRUGW�HU�GDQ�HHQ�SXQFWLH�YHUULFKW�!�GH�QRJ�YORHLEDUH�ERWVXEVWDQWLH��FDOOXV��ORRSW�GDQ�XLW�LQ�
GH�RPJHYLQJ�HQ�YHUKDUGW�GDQ�LQ�KHW�RPOLJJHQGH�ZHHIVHO��!�'LW�ZRUGW�GDQ�JHGLDJQRVWLVHHUG�DOV�
HHQ� ³RVWHRVDUFRRP´�� � LQ�5*�KHW�EHZLMV� YRRU� ³NZDDGDDUGLJKHLG´�� !�2VWHRVDUFRPHQ�RQWVWDDQ�
HFKWHU�PHHVWDO�GRRU�SXQFWLHV�

=RJHQDDPGH�³SULPDLUH´�ERWWXPRUHQ´�ZRUGHQ�PHHVWDO�RQWGHNW�ZDQQHHU�HHQ�SDWLsQW�NODDJW�RYHU�SLMQ���
9URHJHU�YHUSOLFKWWH�PHQ�GDQ�GH�SDWLsQW�WRW�EHGUXVW��YDQGDDJ�]RHNW�PHQ�QHW�]R�ODQJ�WRW�PHQ�LHWV�
YLQGW���2S�&7�EHHOGHQ�JHOGHQ�QLHW�DOOHHQ�ZHHIVHOYHUGLFKWLQJHQ��K\SHUGHQVH�SODDWVHQ��YHUGDFKW�YDQ�
NDQNHU��PDDU�RRN�PLQGHU�GLFKWH��K\SRGHQVH��SODDWVHQ�� �LQ�5*�³UHX]HQFHOWXPRU´��³RVWHREODVWRRP´�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��,Q�JHHQ�JHYDO�SXQFWHUHQ��
=LH�RRN�ELM�JHZULFKWVRQWVWHNLQJ�
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.5$$.%((178025��FKRQGURVDUFRRP��FKRQGUREODVWRRP��
HQFKRQGURRP��FKRQGURRP��RVWHRFKRQGURRP�
.UDDNEHHQWXPRUHQ�ZRUGHQ�]HOGHQ�JHGLDJQRVWLVHHUG��$QDORRJ�YHUORRS�DOV�KLHUERYHQ�
&RQIOLFW (LJHQZDDUGHFRQIOLFW��RYHUHHQNRPVWLJ�GH�ORFDWLH��]LH�S�������
9RRUEHHOG  • HHQ����MDULJH�JHKXZGH��OLQNVKDQGLJH�YURXZ�KHHIW�WZHH�GRFKWHUV��YDQ����HQ����MDDU�

'H�HHUVWH�GRFKWHU�ZDV�GH�HHUVWH�WZHH�MDDU�HHQ��KXLOEDE\���'H�PRHGHU�LV�KHOHPDDO�XLWJHSXW�
JHUDDNW��=H�NDQ�PRHLOLMN�SRVLWLHYH�PRHGHUJHYRHOHQV�YRRU�GLW�NLQG�YRHOHQ��9DDN�GHQNW�]H�DDQ�KDDU�
PRRLH�WLMG�]RQGHU�NLQG�� �&HQWUDDO�HLJHQZDDUGHFRQIOLFW��7LMGHQV�HHQ�YDNDQWLH�LQ�,WDOLs��GULH�MDDU�
JHOHGHQ��UHDOLVHHUW�]H�]LFK�GDW�KDDU�NLQGHUHQ�QX�DO�UHGHOLMN�]HOIVWDQGLJ�]LMQ��=R�NXQQHQ�]H�EY��YRRU�
KHW�HHUVW�YULM�]ZHPPHQ�� �&RQIOLFWRSORVVLQJ��1X�EHJLQQHQ�VWHUNH�SLMQHQ�LQ�KHW�UHFKWHU�EHNNHQ��
XLWVWUDOHQG�QDDU�KHW�UHFKWHU��PRHGHU�NLQG�EHHQ��� �+HUVWHOIDVH��:DQQHHU�GH�NODFKWHQ�WKXLV�QLHW�
YHUEHWHUHQ��GRHW�HHQ�QHXURFKLUXUJ HHQ�SXQFWLH��'H]H�ZRUGW��NZDDGDDUGLJ��EHYRQGHQ�HQ�ZRUGW�
GRRU�HHQ�YHUGHUH�RSHUDWLH�EHYHVWLJG��'RRUGDW�GH]H�SOHN�WZHH�PDDO�JHRSHQG�ZRUGW��ORRSW�HU�
FDOOXV�LQ�KHW�NOHLQH�EHNNHQ�HQ�HU�YRUPW�]LFK�HHQ�FKRQGURVDUFRRP�YDQ������[�����[���FP�JURRW���
0HQ�ZLO�GH�SDWLsQWH�OHYHQVODQJ�RUDOH�FKHPRWKHUDSLH�JHYHQ���(LJHQ�DUFKLHI�

)DVH *HQH]LQJVIDVH��KHUVWHO�YDQ�KHW�NUDDNEHHQ�
7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW��*HQH]LQJ�EHJHOHLGHQ��=LH�RRN�JHZULFKWVRQWVWHNLQJ�

9(5.$/.,1*�9$1�'(�:(59(/.2/20���PRUEXV�%HFKWHUHZ�
*HOGW�LQ�GH�5*�DOV�³UHXPDWLVFKH´�DDQGRHQLQJ�YDQ�GH�ZHUYHONRORP��9HUNDONLQJHQ�YHURRU]DNHQ�
YRRUWVFKULMGHQGH�EHZHJLQJVEHSHUNLQJ��!�*DDQGHZHJ�YHUVPHOWHQ�GH�ZHUYHOOLFKDPHQ�

&RQIOLFW (LJHQZDDUGHFRQIOLFW��EHWUHIIHQGH�GH�ZHUYHONRORP��]LH�S�������
9RRUEHHOG  • (HQ����MDULJH�PDQ�OLMGW�DO�]LMQ�KHOH�OHYHQ�RQGHU�HHQ�]HHU�GRPLQDQWH�YDGHU��5HHGV�LQ�GH�NLQGHU��

WLMG�KDG�GH�YDGHU�DOOHHQ�PDDU�NULWLHN�RS�KHP��%RYHQGLHQ�NDQ�GH�SDWLsQW�]LFK�QRJ�HHQ�
YHUVFKULNNH�OLMNH�JHEHXUWHQLV�KHULQQHUHQ��DOV�MRQJHQ�LV�KLM�JHWXLJH�YDQ�HHQ�RQJHYDO��HHQ�
JHKDQGLFDSWH�PDQ�YDOW�PHW�GH�ILHWV�HQ�VWHUIW�GDDUQD��'LW�YRUPW�YRRU�GH�MRQJHQ�HHQ�
HLJHQZDDUGHFRQIOLFW��!�2QGHU�KHW�OHYHQ�JHEXNW�JDDQ��ERUVWZHUYHONRORP����HHQ�FHQWUDDO�
HLJHQZDDUGHFRQIOLFW��OHQGHQZHUYHONRORP���+HW�FRQIOLFW�UHFLGLYHHUW��!�:LVVHOHQGH�RSERXZ��HQ�
DIERXZIDVHQ�YDQ�GH�ZHUYHOV��!�9HUNDONLQJ�!��GLDJQRVH�0RUEXV�%HFKWHUHZ���(LJHQ�DUFKLHI�

)DVH +DQJHQGH�JHQH]LQJ��WLMGHQV�HONH�JHQH]LQJVIDVH�ZRUGW�H[WUD�ERWZHHIVHO�RSJHERXZG�
ZDDUGRRU�HU�RS�WHUPLMQ�RYHUPDWLJH�YHUNDONLQJ�HQ�YHUVWLMYLQJ�YDQ�GH�ZHUYHONRORP�RSWUHHGW�

2SPHUNLQJ +DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�]RGDW�HHQ�HLQG�NDQ�NRPHQ�DDQ�
KHW�=%6�
0DDWUHJHOHQ�LQ�DFXWH�HQ�LQ�PHHU�UXVWLJH�FKURQLVFKH�IDVHQ��]LH�JHZULFKWVRQWVWHNLQJ�

-,&+7���XULFRSDWKLH�
9ROJHQV�GH�5*�LV�MLFKW�HHQ�JHYROJ�YDQ�YHU]XULQJ��XULQH]XXUNULVWDOOHQ�]RXGHQ�RQWVWHNLQJHQ�YHURRU]DNHQ�LQ�GH�JHZULFKWHQ���
9ROJHQV�GU��+DPHU�LV�MLFKW�HHQ�FRPELQDWLH�IHQRPHHQ����=%6�HQ�ORSHQ�JHOLMNWLMGLJ��PDDU�ZHO�LQ�YHUVFKLOOHQGH�IDVHQ�

&RQIOLFW�)DVH 2SJHORVW�HLJHQZDDUGHFRQIOLFW��DIKDQNHOLMN�YDQ�GH�ORFDWLH���
DFWLHI�H[LVWHQWLHFRQIOLFW��QLHUYHU]DPHOEXL]HQ�� �6\QGURRP�



292

%RWWHQ�HQ�JHZULFKWHQ

:HHIVHO %RW��NUDDNEHHQ�±�0HGXOOD�±�0HVRGHUP�����1LHUYHU]DPHOEXL]HQ�±�(QGRGHUP�
2SPHUNLQJ 9HUKRJLQJ�YDQ�KHW�XULQH]XXU�LQ�KHW�EORHG��RPGDW�HU�GRRU�KHW�QLHUYHU]DPHOEXLV�=%6�QLHW�DOOHHQ�

PDDU�ZDWHU�ZRUGW�YDVWJHKRXGHQ��PDDU�RRN�HLZLWWHQ�LQ�GH�YRUP�YDQ�XULQH]XXU���'RRU�KHW�RHGHHP�
!�]ZHOOLQJ�HQ�VWHUNH�SLMQ� �DFXWH�MLFKWDDQYDO���/LQNV��RI�UHFKWVKDQGLJKHLG�LV�YDQ�WRHSDVVLQJ�

7KHUDSLH +HW�HLJHQZDDUGHFRQIOLFW�LV�RSJHORVW���YOXFKWHOLQJFRQIOLFW�QRJ�RSORVVHQ����]LH�S�������
 %DVLVFKH�YRHGLQJ���6DXQD�
=LH�RRN�JHZULFKWVRQWVWHNLQJ�

5(80$��,���FKURQLVFKH�SRO\DUWULWLV�3

9ROJHQV�GH�5*�LV�UHXPD�HHQ�]JQ��³DXWR�LPPXXQ]LHNWH´���/LFKDDPVHLJHQ�FHOOHQ�]RXGHQ�]LFK��PHW�RQEHNHQGH�UHGHQ��
WHJHQ�KHW�HLJHQ�ZHHIVHO�ULFKWHQ�HQ�KHW�YHUQLHWLJHQ���$OV�EHZLMV�JHOGHQ�³UHXPDIDFWRUHQ´�HQ�HHQ�YHUKRRJGH�
EORHGEH]LQNLQJVVQHOKHLG���2QGHU�UHXPDIDFWRUHQ�YHUVWDDW�GH�5*�³DQWLOLFKDPHQ´�GLH��YHFKWHQ��WHJHQ�KHW�HLJHQ�
OLFKDDPVZHHIVHO���7HU�EHSDOLQJ�ZRUGW�GH�UHDFWLH�YDQ�KHW�EORHGVHUXP�PHW�DQGHUH�HLZLWWHQ�LQ�HHQ�UHDJHHUEXLV�RI�
WHVWSODDW�YDVWJHVWHOG�
(U�EHVWDDQ�YHUVFKLOOHQGH�WHVWHQ�RP�UHXPD�YDVW�WH�VWHOOHQ���]RDOV�GH�:DDOHU�5RVH��RI�GH�(/,6$�WHVW�
9RRU�GH�**�KHHIW�GH]H�EHSDOLQJ�JHHQ�QXW�
0HW�³DQWLOLFKDPHQ´�YHURQGHUVWHOW�PHQ�HHQ�VWULMG���*RHG�WHJHQ�.ZDDG���8LW�GH]H�RQMXLVWH�YRRUVWHOOLQJ�RQWVWDDQ�GH�
EHJULSSHQ�³LPPXXQJOREXOLQHV´��³DQWLOLFKDPHQ´�HQ�³DQWLJHQHQ´���)HLW�LV�GDW�PHQ�QHUJHQV�LQ�KHW�OLFKDDP�SURFHVVHQ�
NDQ�YDVWVWHOOHQ�GLH�]LFK�LQ�ppQ�RI�DQGHU��NDPS��ODWHQ�LQGHOHQ�

+HW�EHJULS�³LPPXXQV\VWHHP´�ZRUGW�LQ�GH�**�QLHW�JHEUXLNW��RPGDW�GLW�YROJHQV�'U��+DPHU�QLHW�EHVWDDW�
=R�]LMQ�HU�RRN�JHHQ�³LPPXXQJOREXOLQHV´��³DQWLOLFKDPHQ´�RI�³DQWLJHQHQ´����+HW�LV�MXLVWHU�RP�JHZRRQ�WH�VSUHNHQ�YDQ�
³JOREXOLQHV´���'H]H�JOREXOLQHV�YLQGW�PHQ�YHUKRRJG�WHUXJ�LQ�KHW�EORHG�QD�YHUJLIWLJLQJHQ��YDFFLQDWLHV��DQWLELRWLFD��
GUXJV��DOFRKRO��HQ]«���YHUZRQGLQJHQ��OHWVHOV��YHUVWXLNLQJHQ��HQ]«��RI�JHGXUHQGH�JHQH]LQJVIDVHQ�

&RQIOLFW (LJHQZDDUGHFRQIOLFW���ORFDWLH��]LH�S������
9RRUEHHOG  • �5HXPD�RSVWRRW����(HQ����MDULJH�UHFKWVKDQGLJH�OHUDUHV�OLMGW�VLQGV�PHHUGHUH�MDUHQ�DDQ�SRO\DUWULWLV

DDQ�DUPHQ�HQ�EHQHQ���2RN�WLMGHQV�GH�YRRUEHUHLGLQJHQ�YDQ�KDDU�EUXLORIW�KHHIW�]H�NRRUWV�HQ�
UHXPD�DDQYDOOHQ���+DDU�PRHGHU�EHPRHLW�]LFK�HU�WHYHHO�PHH�HQ�ZLO�HHQ�DQGHU�PHQX���+LHURYHU�
PDDNW�GH�SDWLsQWH�]LFK�NZDDG���KHW�LV�WHQVORWWH�KDDU�EUXLORIW���� ��6SRUWLYLWHLWVFRQIOLFW�W�D�Y��GH�
PRHGHU��VSRRU� �GH�PRHGHU���GH�GRFKWHU�ZLO�QLHW�PHHU��NQLHOHQ��YRRU�GH�PRHGHU����=LM�EHVOLVW�
]HOI�KHW�PHQX�VDPHQ�WH�VWHOOHQ�HQ�NLHVW�RRN�DOOHHQ�GH�PX]LHN�XLW�YRRU�GH�SOHFKWLJKHLG�LQ�GH�NHUN���
 �2SORVVLQJ��!��%HJLQ�JHQH]LQJVIDVH���RQWVWHNLQJ�HQ�]ZHOOLQJ�LQ�GH�OLQNHU��PRHGHU�NLQG��NQLH�
�(LJHQ�DUFKLHI��

:HHIVHO %RW��NUDDNEHHQ��VSLHUHQ�±�0HGXOOD�±�0HVRGHUP�
)DVH $FXWH�UHXPD� �JHQH]LQJVIDVH��.ODFKWHQYULMH�SHULRGHV� �FRQIOLFWDFWLYLWHLW���%LM�HONH�RQWVWHNLQJ�

ZRUGW� H[WUD� ERWZHHIVHO� DDQJHPDDNW�� !�7RHQHPHQGH� YHUGLNNLQJ� HQ� GHIRUPDWLH� YDQ� KHW� JHWURIIHQ�
JHZULFKW�

2SPHUNLQJ +DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�
7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�]RGDW�KHW�=%6�NDQ�VWRSSHQ���

9RRUDO�ZHUNHQ�DDQ�KHW�YHUVWHYLJHQ�YDQ�KHW�HLJHQZDDUGHJHYRHO���EHJULMSHQ�GDW�UHXPD�JHHQ�
YRRUWVFKULMGHQGH�]LHNWH�KRHIW�WH�]LMQ��PDDU�GDW�DOOHV�DIKDQJW�YDQ�KRH�MH�MH]HOI�HQ�GH�RPULQJHQGH�
ZHUHOG�ZDDUQHHPW�LQ�GH�SV\FKH�����-H�HLJHQZDDUGHJHYRHO�KRHIW�QLHW�DI�WH�KDQJHQ�YDQ�ZDW�
DQGHUHQ�YDQ�MRX�GHQNHQ��

  3 =LH�Dr. Hamer, Tabellenbuch S���63, 75
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 $IILUPDWLHV����,N�QHHP�QLHWV�PHHU�]R�WUDJLVFK�RS������6WRS�PHW�KRJH�YHUZDFKWLQJHQ����
�,N�YHUWURXZ�PH]HOI���
=LH�RRN�PDDWUHJHOHQ�ELM�JHZULFKWVRQWVWHNLQJ�

��=%6��233(59/$..,*��%279/,(6

5(80$�,,�1

6\PSWRPHQ 

&RQIOLFW 
3LMQ�LQ�GH�FRQIOLFWDFWLYLWHLW����:DQGHOHQGH��SLMQ��SLMQ�GLH�]LFK�YHUSODDWVW��LQ��NRXG��ZHHIVHO��
� ��,QWHQV�RI�EUXXW�VFKHLGLQJVFRQIOLFW� 2RN�VFKHLGLQJVFRQIOLFW�RI�SLMQ�GLH�PHQ�LHPDQG�DQGHUV�KHHIW�
DDQJHGDDQ��RI�GLH�PHQ�]HOI�KHHIW�JHOHGHQ�

9RRUEHHOG =LH�S��������SLMQ�DDQ�KHW�DFKWHUKRRIG��
:HHIVHO 2SSHUYODNNLJ�ERWYOLHV���(FWRGHUP2 
&RQIOLFWDFWLHI  ����9HUVSULQJHQGH�SLMQ�RYHUGDJ���+HW�JHWURIIHQ�JHELHG�YRHOW�NRXG�DDQ�RI�LV�ZHUNHOLMN�NRXG�

*HHQ�]ZHOOLQJ�RI�URRGKHLG���%HODQJULMNVWH�V\PSWRRP ��NRXGH�YRHWHQ��HYW��RRN�NRXGH�NXLWHQ�
HQ�PHHVWDO�RRN�NRXGH�KDQGHQ���$EQRUPDOH�JHZDDUZRUGLQJHQ�LQ�KHW�JHWURIIHQ�JHELHG�

*HQH]LQJVIDVH 9HUPLQGHULQJ�YDQ�GH�SLMQJHYRHOLJKHLG�
2SPHUNLQJ 9HUHUJHULQJ�YDQ�GH�SLMQ�LQ�V\PSDWKLFRWRQLH��RYHUGDJ���YHUEHWHULQJ�¶V�QDFKWV�RI�LQ�UXVW���%LM�HLJHQ�

ZDDUGHFRQIOLFWHQ�LV�KHW�RPJHNHHUG����3LMQVWLOOHUV�KHOSHQ�QLHW���+DQGLJKHLG�HQ�]LMGH�]LMQ�YDQ�WRHSDVVLQJ��
+HW�NRPW�PHHU�YRRU�GDW�HU���=%6�HQ�WHJHOLMNHUWLMG�VSHOHQ���]RZHO�SHULRVW�=%6���HLJHQZDDUGH�=%6�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ���=LH�RRN�S������

1 =LH���Dr. Hamer, Tabellenbuch S� 142, 147

  2  'U��+DPHU�RQGHUVFKHLGW�WZHH�ODJHQ�LQ�KHW�ERWYOLHV���GH�GLHSHUH�ODDJ�GLH�RQPLGGHOOLMN�WHJHQ�KHW�ERW�DDQOLJW��GH]H�KRRUW�ELM�KHW�ERW�=%6���HLJHQZDDU�
GHFRQIOLFW��PHW�SLMQ�LQ�GH�JHQH]LQJVIDVH���'H�WZHHGH��RSSHUYODNNLJH�ODDJ�LV�YHUDQWZRRUGHOLMN�YRRU�UHXPD��PHW�SLMQ�LQ�GH�DFWLHYH�IDVH���RYHUGDJ�
HQ�WLMGHQV�VWUHVV�� �LQWHQV�RI�EUXXW�VFKHLGLQJVFRQIOLFW��

%RWEUHXNHQ�HQ�YHUZRQGLQJHQ�YDOOHQ�QLHW�RQPLGGHOOLMN�
RQGHU�GH���ELRORJLVFKH�QDWXXUZHWWHQ���7RFK�NDQ�HU�ELM�HHQ�
ERWEUHXN�HHQ�=%6�LQ�KHW�VSHO�]LMQ���LQ�GH�FRQIOLFWDFWLHYH�
IDVH�LV�KHW�ERW�ELM�HHQ�HLJHQZDDUGHFRQIOLFW�YHU]ZDNW�HQ�LV�
GH�NDQV�RS�EUHXNHQ�JURWHU��!�JHYDDU�YRRU�HHQ�³YHUPRHLG�
KHLGVEUHXN´��+HW�ERWYOLHV�YRUPW�HHQ�]ZDFKWHO�URQG�KHW�ERW��
,Q�GH�JHQH]LQJVIDVH�YDOW�GH]H�]ZDFKWHO�ZHUNLQJ�ZHJ�
RPGDW�KHW�SHULRVW�GDQ�GRRU�]ZHOOLQJVRHGHHP�RSJHWLOG�
ZRUGW�YDQ�KHW�ERW����%RYHQGLHQ�LV�KHW�ERWZHHIVHO�
�YORHLEDDU�ERWZHHIVHO� �FDOOXV��LQ�GH�JHQH]LQJVIDVH�QDDU�
EXLWHQ�JHWUHGHQ�HQ�LV�KHW�ERW�RS�GDW�PRPHQW�QRJ�QLHW�
VWHUN�HQ�GXV�YDWEDDUGHU�YRRU�EUHXNHQ�
!��'H�SLMQ�]RUJW�HU�GDQ�YRRU�GDW�PHQ�]LFK�UXVWLJ�PRHW�
KRXGHQ�]RGDW�KHW�ERW�]LFK�NDQ�KHUVWHOOHQ�HQ�YHUKDUGHQ��
� �ELRORJLVFKH�]LQ�YDQ�GH�SLMQ��

9RRU�EDQGHQ���SH]HQ���HQ�VSLHUVFKHXUHQ�JHOGW�KHW]HOIGH���
!��9HU]ZDNWH�VWUXFWXUHQ�LQ�FRQIOLFWDFWLHYH�IDVH��0HQ��YRHOW��
QLHWV�HQ�LV��ILW����!��*HYDDU�YRRU�YHUZRQGLQJ���,Q�GH�JHQH�
]LQJVIDVH�LV�PHQ�JHZDDUVFKXZG�HQ�JHKLQGHUG�GRRU�GH�
SLMQ�

7KHUDSLH
/DWHQ�YHU]RUJHQ�GRRU�GH�5*���UXVW�KRXGHQ��]R�QRGLJ�NRUW�
LQJLSVHQ�
9HUV�JHSOHWWH�VPHHUZRUWHO�RS�GH�EUHXN�OHJJHQ��RI�VPHHUZRU�
WHO]DOI�ODWHQ�LQZHUNHQ��LQGLHQ�PHQ�GLH�NDQ�DDQEUHQJHQ��
0DDWUHJHOHQ�QD�LQJLSVHQ���]LH�JHZULFKWVRQWVWHNLQJ�S������

%27%5(8.��IUDFWXXU���9(502(,'+(,'6%5(8.
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+(7�%(:(*,1*6$33$5$$7�9$1�723�727�7((1

=%6�9$1�%277(1�±�.5$$.%((1�±�%$1'(1

1(.3,-1���&(59,&$$/6<1'5220�±�6/$3(1'(�+$1'(1
'RRU�UXLPWH�LQQHPHQGH�SURFHVVHQ�LQ�KHW�JHELHG�YDQ�GH�QHNZHUYHOV�NXQQHQ�]HQXZ��HQ�EORHGEDQHQ�
YDQ�GH�DUPHQ�JHFRPSULPHHUG�ZRUGHQ���'DDUGRRU�NXQQHQ�GH�KDQGHQ�LQ�UXVW��JURWHUH�GUXN�GRRU�
RHGHHP��JHYRHOORRV�]LMQ�RI�³VODSHQ´����0HHVWDO�LV�GLW�JHHQ�=%6�YDQ�GH�KDQGHQ����
&RQIOLFW 0RUHHO�LQWHOOHFWXHHO�HLJHQZDDUGHFRQIOLFW���:DDUJHQRPHQ�RQJHUHFKWLJKHLG��RQYUHGH��RQYULMKHLG��

RQHHUOLMNKHLG��RQGDQNEDDUKHLG��RQIDWVRHQOLMNKHLG��LQWROHUDQWLH���HQ]«�
=LFK�GRP�RI�RQLQWHOOLJHQW�YRHOHQ�

9RRUEHHOGHQ  • (HQ�JHSHQVLRQHHUGH�YURXZ�OHLGW�HHQ�WXUQYHUHQLJLQJ���9ROOHGLJ�RQYHUZDFKW�GHHOW�GH�YRRU]LWWHU�PHH
GDW�]H�³KDDU�QLHW�PHHU�NXQQHQ�JHEUXLNHQ´���=H�NRPW�LQ�JHQH]LQJ�ZDQQHHU�DQGHUH�OHGHQ�YDQ�GH�
FOXE�HURS�DDQGULQJHQ�WRFK�YRRUDO�GRRU�WH�JDDQ�� �2QJHUHFKWLJKHLGV�HLJHQZDDUGHFRQIOLFW���
$IERXZ�YDQ�GH�KDOVZHUYHOV�LQ�GH�FRQIOLFWDFWLHYH�IDVH�HQ�KHUVWHO�LQ�GH�JHQH]LQJVIDVH�PHW�QHNSLMQ�
�(LJHQ�DUFKLHI��

 • (HQ�SDWLsQW�LV�VWXGHQW�HQ�OHHUW�YRRU�KHW�HLQGH[DPHQ���+LM�KHHIW�HFKWHU�KHW�JHYRHO�WH�ZHLQLJ
WLMG�WH�KHEEHQ�� �,QWHOOHFWXHHO�HLJHQZDDUGHFRQIOLFW���6HGHUWGLHQ�ORRSW�KLM�RS�HHQ�VSRRU�
WHONHQV�ZDQQHHU�KLM�ZDW�PRHW�OHUHQ��!�1DGLHQ�KHHIW�KLM�WHONHQV�QHNSLMQ����(LJHQ�DUFKLHI��

 • (HQ�VHFUHWDUHVVH�LV�JHHVWHOLMN�RYHUEHODVW����+DDU�FKHI�LV�SHUIHFWLRQLVW�HQ�ZLO�GDW�DOOHV�DOWLMG
WRW�LQ�GH�SXQWMHV�LQ�RUGH�LV�� �LQWHOOHFWXHHO�HLJHQZDDUGHFRQIOLFW���$OV�GH�FKHI�GRRU�HHQ�
KDUWLQIDUFW�WLMGHOLMN�QLHW�PHHU�NDQ�ZHUNHQ��NRPW�GH�VHFUHWDUHVVH�LQ�JHQH]LQJ���!��1HNSLMQ���
�LQ�5*����&HUYLFDDO�V\QGURRP������(LJHQ�DUFKLHI��

 • (HQ����MDULJH�VSRUWLHYH�PDQ��UH�KDQGLJ��KHHIW���GRFKWHUV���'H�RXGVWH�����MDDU��LV�VLQGV�����MDDU
VDPHQ�PHW�HHQ�YULHQG�ZDDUYDQ�GH�SDWLsQW�YLQGW�GDW�KLM�QLHW�ELM�]LMQ�GRFKWHU�SDVW���+LM�YLQGW�KHW�
HHQ�³JURWH�HJRwVW´��� �0RUHHO�HLJHQZDDUGHFRQIOLFW�EHWUHIW�GH�OLQNHU]LMGH�YDQ�GH�KDOVZHUYHO�
NRORP���0RHGHU�.LQG�]LMGH����8LWHLQGHOLMN�JDDW�GH�GRFKWHU�ELM�GH]H�YULHQG�ZHJ�HQ�GH�SDWLsQW�
YRHOW�]LFK�RSJHOXFKW�GDW�GH]H�]DDN�YRRUELM�LV��� �%HJLQ�YDQ�GH�JHQH]LQJVIDVH���!��9LHU�
PDDQGHQ�ODQJ��VODDSW��GH�OLQNHUDUP���(LJHQ�DUFKLHI��

:HHIVHO %RW��NUDDNEHHQ�RI�VSLHUHQ�±�0HGXOOD�±�0HVRGHUP
)DVH *HQH]LQJVIDVH��HYW��³KDQJHQGH�JHQH]LQJ´���9DDN�UHFLGLYHUHQG�FRQIOLFW�
2SPHUNLQJ :HLQLJ�EHZHJLQJ��YE��XUHQODQJ�]LWWHQ��YHUVWHUNW�GH�NODFKWHQ��

/LQNV��RI�UHFKWVKDQGLJKHLG��PRHGHU�NLQG��RI�SDUWQHU]LMGH��]LMQ�YDQ�WRHSDVVLQJ���

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�FKURQLVFK�
 �$IILUPDWLHV����,N�YHUWURXZ�RS�PLMQ�YDDUGLJKHGHQ�����$OOHV�WHJHOLMNHUWLMG�JDDW�QLHW����:DW�LN�QLHW�
YHUDQGHUHQ�NDQ��PDDNW�PLM�QLHW�PHHU�RYHUVWXXU��
0DDWUHJHOHQ�ELM�DFXWH�SLMQ���]LH�JHZULFKWVRQWVWHNLQJ�S������
,Q�FKURQLVFKH�IDVH���]LH�DUWKURVH�S������

+(51,$�9$1�'(�+$/6:(59(/.2/20�

=HOIGH�=%6�DOV�KLHUERYHQ�

)DVH ,QWHQVLHYH�JHQH]LQJVIDVH���KHW�UXLPWH�LQQHPHQGH�SURFHV�LV�]R�JURRW�GDW�GH�JHOHLDFKWLJH�NHUQ�YDQ�GH�
WXVVHQZHUYHOVFKLMI�QDDU�EXLWHQ�JHGUXNW�ZRUGW���:DQQHHU�KHW�RHGHHP�DIQHHPW��ZRUGW�RRN�GH�JHOHL�
DFKWLJH�LQKRXG�WHUXJ�QDDU�ELQQHQ�JH]RJHQ�HQ�LV�KHW�=%6�KHOHPDDO�RSJHORVW��EHKDOYH�ELM�UHFLGLHYHQ��
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2SPHUNLQJ (HQ�KHUQLD�GRHW�]LFK�DOOHHQ�PDDU�YRRU�ELM�KHW�V\QGURRP���'H�GLDJQRVH�³KHUQLD´��YRRUDO�ELM�GH�KDOV�
ZHUYHONRORP��ZRUGW�DOV�]HHU�EHGUHLJHQG�HUYDUHQ���9HOH�SDWLsQWHQ�JHORYHQ�GDW�]H�GDDUPHH�PRHWHQ�
OHUHQ�OHYHQ��RI�GHQNHQ�DDQ�EOLMYHQGH�YHUODPPLQJHQ���!��(LJHQZDDUGHFRQIOLFW�P�E�W��GH]H�SODDWV� �
GLDJQRVHVFKRN���'DDUGRRU�ZRUGW�GLW�=%6�HHQ�³]HOI�ORSHU´�� �GH�QHJDWLHYH�RYHUWXLJLQJHQ�]RUJHQ�YRRU�
YROJFRQIOLFWHQ���EY��]RDOV�ELM�06�� �PXOWLSOH�VFOHURVH��
$DQ�GH�JHQH]LQJVIDVH�JLQJ�HHQ�FRQIOLFWDFWLHYH�IDVH�YRRUDI�PHW�FHODIERXZ�LQ�GH�DDQJUHQ]HQGH�
ZHUYHOOLFKDPHQ�RI�LQ�GH�WXVVHQZHUYHOVFKLMI���!��'DDUGRRU�NDQ�GH�JHOHLDFKWLJH�NHUQ�LQ�GH�
JHQH]LQJVIDVH�RI�HYW��ELM�VWHUNH�EHODVWLQJ�LQ�GH�DFWLHYH�IDVH�QDDU�EXLWHQ�JHGUXNW�ZRUGHQ�

+DQGLJKHLG�HQ�]LMGH�]LMQ�YDQ�WRHSDVVLQJ���/HW�RS�GH�]LMGH�YDQ�GH�XLWVWUDOLQJVSLMQ���

Therapie +HW�FRQIOLFW�LV�RSJHORVW���*HQH]LQJ�EHJHOHLGHQ�
 0DDWUHJHOHQ��]LH�JHZULFKWVRQWVWHNLQJ�S������ 
%LM�VWHUNH�SLMQ��PRJHOLMN�ZHNHQODQJ������5867����2SHUDWLH�VOHFKWV�DOV�ODDWVWH�XLWZHJ��

78025�9$1�'(�22*+2/7(
&RQIOLFW 

9RRUEHHOG  

(LJHQZDDUGHFRQIOLFW�P�E�W��KHW�RRJ�

 « ,HPDQG�ZRUGW�PHW�GH�YROJHQGH�XLWVSUDDN�JHFRQIURQWHHUG����-H�RRJ�]LHW�HU�]R�PRQVWHUOLMN�
XLW��GDW�LN�HUYDQ�]RX�ZLOOHQ�ZHJORSHQ���

:HHIVHO 2RJKROWH���0HGXOOD���0HVRGHUP�

)DVH *HQH]LQJVIDVH���ZHGHURSERXZ�YDQ�GH�RRJKROWH� �WXPRU�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW���*HQH]LQJ�EHJHOHLGHQ���*HHQV]LQV�SXQFWHUHQ��

6&+28'(53,-1

&RQIOLFW (LJHQZDDUGHFRQIOLFW��JHORYHQ�GDW�PHQ�JHHQ�JRHGH�PRHGHU��UHFKWVKDQGLJH���OLQNHUVFKRXGHU��RI�
JHHQ�JRHGH�SDUWQHU��UHFKWVKDQGLJH���UHFKWHUVFKRXGHU��LV���%LM�OLQNVKDQGLJHQ�LV�KHW�QHW�RPJHNHHUG�

9HUNODULQJ���KHW�ZRRUG�³VFKRXGHU´��'XLWV���6FKXOWHU���HQ�³VFKXOG´�KHEEHQ�GH]HOIGH�VWDP���
%LM�GH�VFKRXGHU�JDDW�KHW�RP�HHQ�VOHFKW�JHZHWHQ��VFKXOGJHYRHO�RI��]HOIEHVFKXOGLJLQJ�

9RRUEHHOGHQ  • (HQ�SDWLsQWH�RYHUZHHJW�HHQ�DERUWXV��WLMGHQV�KDDU��]ZDQJHUVFKDS���=LM�ZHHW�GDW�KHW�NLQG�KDDU
JHGDFKWHQ�NDQ��RSYDQJHQ��HQ�YRHOW�]LFK�JHHQ�JRHGH�PRHGHU��� ��(LJHQZDDUGHFRQIOLFW�JHHQ�JRHGH�
PRHGHU�WH�]LMQ���(HQ�MRQJHWMH�ZRUGW�JHERUHQ�HQ�LV�PRPHQWHHO����MDDU���7RFK�NDQ�GH�PRHGHU�KHW�
VFKXOGJHYRHO�QLHW�ORVODWHQ���%LM�HONH�JHOHJHQKHLG�WZLMIHOW�]LM�DDQ�KDDU�NZDOLWHLWHQ�DOV�PRHGHU���
 ��5HFLGLYHUHQG�FRQIOLFW�PHW�FKURQLVFKH�SLMQ�LQ�GH�PRHGHU�NLQG�VFKRXGHU���(LJHQ�DUFKLHI��

 • (HQ�GRFKWHU�YDQ�HHQ�SDWLsQWH�NODDJW�HURYHU�GDW�]LM�QLHW�RS�KDDU�NLQGHUHQ�ZLO�SDVVHQ��WHUZLMO�]H
GDW�ZHO�GRHW�ELM�GH�NLQGHUHQ�YDQ�KDDU�DQGHUH�GRFKWHU��!�'H�SDWLsQWH�JHORRIW�KLHUGRRU�JHHQ�JRHGH�
PRHGHU�HQ�RPD�WH�]LMQ��!�+HW�FRQIOLFW�UHFLGLYHHUW�YRRUWGXUHQG�RPGDW�]LM�KHW�JHYRHO�KHHIW�GH�GRFKWHU�
³JHHQ�UHFKW´�WH�GRHQ���!��&KURQLVFKH�VFKRXGHUNODFKWHQ���(LJHQ�DUFKLHI��

 • (HQ�SDWLsQWH�NDQ�KDDU�EDE\�QLHW�YROGRHQGH�YRHGHQ�RPGDW�KDDU�WHSHO�QDDU�ELQQHQ�JHWURNNHQ�LV�
� �6FKHLGLQJVFRQIOLFW�YDQ�GH�PHONJDQJHQ����$OV�]H�LQ�KHW�]LHNHQKXLV�NRPW��LV�GH�NLQGHUDUWV�
ERRV�RPGDW�GH�EDE\�RQGHUYRHG�LV�� �(LJHQZDDUGHFRQIOLFW��WH�JHORYHQ�GDW�]LM�JHHQ�JRHGH�
PRHGHU�LV���'ULH�MDDU�ODWHU�NRPW�]H�LQ�JHQH]LQJ��ZDQQHHU�GH�ERUVWYRHGLQJ�ELM�KDDU�YROJHQGH�
NLQG�ZHO�JRHG�JDDW��!�+HUVWHO�YDQ�ERWZHHIVHO�!��6FKRXGHUSLMQ����(LJHQ�DUFKLHI��

 • (HQ�SDWLsQWH�KHHIW�UX]LH�PHW�KDDU�PDQ���'DDUELM�YHUOLHVW�]H�KDDU�JHGXOG�HQ�NULMJW�]H�HHQ�ZRHGH�
DDQYDO���'DDUQD�KHHIW�]H�VFKXOGJHYRHOHQV�RYHU�KDDU�JHGUDJ�!�VFKRXGHUSLMQ�LQ�GH�JHQH]LQJ�
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:HHIVHO %RW��NUDDNEHHQ��EDQGHQ�HQ�VSLHUHQ�±�0HGXOOD�±�0HVRGHUP�

)DVH *HQH]LQJVIDVH���KHUVWHO�YDQ�GH�JHZULFKWVVWUXFWXUHQ��SLMQ��RQWVWHNLQJ�

2SPHUNLQJ +DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW���,QGLHQ�FKURQLVFK���FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ�]RGDW�HHQ�
HLQGH�NRPW�DDQ�KHW�=%6��
$IILUPDWLHV����$DQ�VFKXOGJHYRHOHQV�KHHIW�QLHPDQG�ZDW������,N�GRH�ZDW�LN�NDQ�HQ�LN�GRH�PLMQ�EHVW�����
�=DQG�HURYHU�����,N�QHHP�KHW�QLHW�PHHU�]R�]ZDDU���
%DFKEORHVHPV���GHQ��ODULNV��VFOHUDQWKXV
�� 0DDWUHJHOHQ�ELM�DFXWH�SLMQ���]LH�JHZULFKWVRQWVWHNLQJ�S��������
%LM�FKURQLVFKH�SLMQ���]LH�DUWKURVH�S�������2SHUDWLH�LV�]HOGHQ�VXFFHVYRO��

9(5.$/.,1*�,1�+(7�6&+28'(5*(:5,&+7�
=HOIGH�=%6�DOV�KLHUERYHQ�

)DVH 5HFLGLYHUHQG�FRQIOLFW�±�KDQJHQGH�JHQH]LQJ��3ODDWVHOLMN�H[WUD�FHORSERXZ��!��YRUPLQJ�YDQ�
YHUNDONLQJHQ�LQ�GH�JHZULFKWVVSOHHW�

7KHUDSLH � &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�]RGDW�KHW�=%6�GHILQLWLHI�VWRSW���0HHVWDO�
VWRUHQ�GH�YHUNDONLQJHQ�QLHW���:DQQHHU�HFKWHU�GH]H�YHUNDONLQJHQ�WH�JURRW�ZRUGHQ��PRHW�PHQ�HHQ�
RSHUDWLH�RYHUZHJHQ�
0DDWUHJHOHQ�ELM�DFXWH�SLMQ���]LH�JHZULFKWVRQWVWHNLQJ�S������
%LM�FKURQLVFKH�SLMQ���]LH�DUWKURVH�S������

7(11,6$50��*2/)(//(%22*���HSLFRQG\OLWLV��

 �HHQ�]HHU�SLMQOLMNH�RQWVWHNLQJ�YDQ�KHW�HOOHERRJ��SHHVJHZULFKW�

&RQIOLFW /RNDDO�HLJHQZDDUGHFRQIOLFW��QLHW�NXQQHQ�YDVWKRXGHQ��ZHUSHQ��VFKLHWHQ��VWRWHQ��ZHJGXZHQ��1LHW�
PHW�³GH�HOOHERJHQ´�NXQQHQ�ZHUNHQ���1DDU�GH�HUYDULQJ�YDQ�GH�DXWHXU��%��(\EO��]LMQ�PHQVHQ�GLH�KXQ�
HLJHQZDDUGH�DIPHWHQ�DDQ�GH�KDQG�YDQ�KHW�SUHVWDWLHYHUPRJHQ�YDQ�KXQ�DUPHQ���WHQQLV��HQ�
JROIVSHOHUV����NHOQHUV��HQ]«��YDWEDDUGHU�YRRU�HHQ�WHQQLVDUP���,GHP�YRRU�GH�NQLHsQ��VSRUWHUV��

9RRUEHHOGHQ  • (HQ����MDULJH�SDWLsQWH�KHHIW�HHQ�YDNDQWLHEDDQWMH�LQ�HHQ�UHVWDXUDQW�ELM�IDPLOLH���=LM�GRHW�HU�DOOHV
DDQ�RP�KDDU�IDPLOLHOHGHQ�WH�RYHUWXLJHQ�GDW�]LM�JRHG�NDQ�SUHVWHUHQ���1D�WZHH�ZHNHQ�KDUG�ZHUNHQ��
NULMJW�]LM�HHQ�KRQJHUORRQ��ZDW�YHU�RQGHU�KDDU�YHUZDFKWLQJHQ�OLJW�� �(LJHQZDDUGHFRQIOLFW�GRRU�
RQWEUHNHQGH�HUNHQQLQJ�P�E�W��KHW�ZHUN�GDW�]H�GRHW�PHW�KDDU�DUPHQ��VHUYHHUVWHU����=H�NRPW�LQ�
JHQH]LQJ�ZDQQHHU�]H�KDDU�IDPLOLHOHGHQ�KDDU�KRQJHUORRQ�XLW�SURWHVW�WHUXJJHHIW��!�$FXWH�
WHQQLVDUP�DOV�WHNHQ�YDQ�JHQH]LQJ���VWHUNH�]ZHOOLQJ�YDQZHJH�YDQ�KHW�V\QGURRP����(LJHQ�DUFKLHI��

 • (HQ�VHPL�SURIHVVLRQHOH�ERNVHU�EHUHLGW�]LFK�WLMGHQV�]LMQ�WUDLQLQJ�YRRU�RS�HHQ�JURWH�ZHGVWULMG�
+LM�YHUOLHVW�GH�ZHGVWULMG�� �(LJHQZDDUGHFRQIOLFW���QLHW�EHYUHGLJGH�DPELWLH��QLHW�JHVODDJG�]LMQ���
2QGDQNV�]LMQ��QHGHUODDJ��WUDLQW�KLM�RQGHU�JURWH�GUXN�YHUGHU���:DQQHHU�KLM�EHVOLVW�DOOHHQ�QRJ�
YRRU�]LMQ�SOH]LHU�WH�ERNVHQ��NULMJW�KLM�SLMQ�LQ�EHLGH�HOOHERJHQ�� �*HQH]LQJVIDVH����(LJHQ�DUFKLHI��

 • (HQ�ERXZRS]LFKWHU�RIIHUW�]LFK�MDUHQODQJ�RS�YRRU�]LMQ�EHGULMI��HFKWHU�]RQGHU�RRLW�KLHUYRRU�EHGDQNW�WH
ZRUGHQ��� �(LJHQZDDUGHFRQIOLFW���JHHQ�HUNHQQLQJ�WH�NULMJHQ���1D�HHQ�IDVH�YDQ�WRWDOH�XLWSXWWLQJ�
EHVOXLW�KLM�]LMQ�ZHUN�QLHW�PHHU�]R�VHULHXV�QHPHQ�HQ�µWHUXJ�WH�VFKDNHOHQ¶��� �&RQIOLFWRSORVVLQJ���,Q�
GH�JHQH]LQJVIDVH�NULMJW�KLM�HHQ�WHQQQLVDUP�GLH�PHHUGHUH�PDDQGHQ�GXXUW����(LJHQ�DUFKLHI��
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 • (HQ����MDULJ�UHFKWVKDQGLJ�PHLVMH�GRHW�DDQ�MXGR�����PDDQGHQ�JHOHGHQ�RQWZULFKW�]LM�ELM�HHQ
WUDLQLQJ�KDDU�HOOHERRJ���,Q�KHW�]LHNHQKXLV�ZRUGW�KDDU�DUP�LQ�KHW�JLSV�JHOHJG�� �/RFDDO�HLJHQ�
ZDDUGHFRQIOLFW���1DGDW�]H�XLW�KHW�JLSV�NRPW��RQWVWHHNW�KDDU�HOOHERRJ�WHONHQV�QD�HHQ�WUDLQLQJ���
'LW�JDDW�]R����PDDQGHQ�GRRU���+HW�PHLVMH�JDDW�WHONHQV�WZLMIHOHQ�YRRU�HONH�WUDLQLQJ�RI�KHW�JHZULFKW�
³KHW�ZHO�JDDW�KRXGHQ´�� ��5HFLGLYHUHQG�HLJHQZDDUGHFRQIOLFW�
+DDU�WKHUDSHXW�DGYLVHHUW�KDDU�GH�WUDLQLQJHQ�HQ�GH�WRHVWDQG�YDQ�KDDU�HOOHERRJ�QLHW�]R�HUQVWLJ�WH�
QHPHQ�HQ�KDDU�DPELWLH�WHUXJ�WH�VFKURHYHQ��� ��&RQIOLFWRSORVVLQJ��%OLMNEDDU�LV�GH�HUNHQQLQJ�HQ�GH�
ORI�YDQ�GH�PRHGHU�YRRU�KHW�PHLVMH�HUJ�EHODQJULMN��9HHO�EHODQJULMNHU�GDQ�GH�HUNHQQLQJ�YDQ�KDDU�
YDGHU�RI�YDQ�DQGHUH�PHQVHQ��+HW�LV�GDQ�RRN�QLHW�YHUZRQGHUOLMN�GDW�KHW�RP�GH�OLQNHU�HOOHERRJ�
JDDW������(LJHQ�DUFKLHI��

)DVH *HQH]LQJVIDVH���KHUVWHO�YDQ�GH�SH]HQ� �(OOHERRJRQWVWHNLQJ��WHQQLVDUP�RI�JROIDUP�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW���*HQH]LQJ�EHJHOHLGHQ���0DDWUHJHOHQ�]LH�JHZULFKWVRQWVWHNLQJ�S������

$57+526(�(1�32/<$57+5,7,6�9$1�'(�9,1*(56

&RQIOLFW 2QKDQGLJKHLGV�HLJHQZDDUGHFRQIOLFW���0HQ�JHORRIW�LHPDQG�VOHFKW�EHKDQGHOG�WH�KHEEHQ��HHQ�]DDN�
YHUNHHUG�DDQJHSDNW�WH�KHEEHQ��RI�LHWV�YHUNHHUGV�JHGDDQ�WH�KHEEHQ���%LM�HHQ�DFWLYLWHLW�PHW�GH�KDQGHQ��
JHIDDOG�WH�KHEEHQ��SHUIHFWLRQLVPH����2I�HHQ�ORNDDO�HLJHQZDDUGHFRQIOLFW��JHORYHQ�GDW�GH�KDQG�EY��QD�
HHQ�EUHXN�QLHW�PHHU�EHODVWEDDU�LV�

9RRUEHHOGHQ  • (HQ�YURXZ�WZLMIHOW�HU�YRRUWGXUHQG�DDQ�RI�]H�GH�DOOHGDDJVH�GLQJHQ�ZHO�JRHG�GRHW���5HHGV�DOV�NOHLQ
PHLVMH�ZHUG�KDDU�JHOHHUG�RP�DOOHV�]R�SHUIHFW�PRJHOLMN�WH�GRHQ���+DDU�SHUIHFWLRQLVPH�OHLGW�QX�WRW�
GDJHOLMNVH�HLJHQZDDUGHFRQIOLFWHQ�P�E�W��KDDU�KDQGHQ��+HW�UHVXOWDDW�]LMQ�JH]ZROOHQ�JHZULFKWHQ��

 • (HQ�MRQJHPDQ�ZLO�JUDDJ�HHQ�DPEDFKW�OHUHQ��PDDU�]LMQ�PRHGHU�SUDDW�RS�KHP�LQ�GDW�KLM�EHWHU
HHUVW�]LMQ�VFKRRO�NDQ�DIPDNHQ���'H�MRQJHQ�OXLVWHUW�QDDU�]LMQ�PRHGHU�� ��(LJHQZDDUGHFRQ�
IOLFW�JHHQ�KDQGZHUN�WH�PRJHQ�GRHQ���&HODIERXZ��LQ�GH�FRQIOLFWDFWLHYH�IDVH��JHZULFKWVRQW�
VWHNLQJ�LQ�GH�JHQH]LQJVIDVH����(LJHQ�DUFKLHI��

:HHIVHO +DQG�HQ�YLQJHUJHZULFKWMHV�±�0HGXOOD�±�0HVRGHUP�
)DVH ³DFXWH�RQWVWHNLQJ�RI�SRO\DUWULWLV´� �JHQH]LQJVIDVH���$UWKURVH� �UHFLGLYHUHQG�FRQIOLFW��

9HUGLNWH�JHZULFKWHQ�GRRU�ZHGHUNHUHQGH�RQWVWHNLQJHQ��!��JHYDDU�YRRU�YLFLHX]H�FLUNHOV��

2SPHUNLQJ +DQGLJKHLG�HQ�]LMGH�LV�YDQ�WRHSDVVLQJ���3RO\DUWKULWLV�YLQGW�PHQ�YDDN�ELM��SHUIHFWLRQLVWHQ��
7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��]RGDW�KHW�=%6�VWRSW� 

$IILUPDWLHV�� �,HGHUHHQ�PDDNW�ZHO�IRXWHQ������,N�YHUWURXZ�RS�PLMQ�FDSDFLWHLWHQ�HQ�QHHP�
WHJHQVODJHQ�QLHW�PHHU�]R�HUQVWLJ���
 0DDWUHJHOHQ�ELM�DFXWH�JHZULFKWVRQWVWHNLQJ� ]LH�S��������
%LM�FKURQLVFKH�JHZULFKWVRQWVWHNLQJ�]LH�S������

21767(.,1*�9$1�'(�3((66&+('(1�9$1�'(�+$1'���WHQGRYDJLQLWLV��
=HOIGH�=%6�]RDOV�ERYHQ�
9ROJHQV�GH�5*�YHURRU]DDNW�GRRU�RYHUEHODVWLQJ�

9RRUEHHOG  • (HQ�MRQJH�YURXZ�VWDDW�DDQ�KHW�EHJLQ�YDQ�GH�RSOHLGLQJ�WRW�PDVVHXU���=LM�WZLMIHOW�HUDDQ�RI�]H
PHW�KDDU�NOHLQH��WHUH�KDQGHQ�ZHO�JHVFKLNW�LV�YRRU�GLW�EHURHS��� ��RQJHVFKLNWKHLGV�HLJHQZDDUGH�
FRQIOLFW���=H�NRPW�LQ�JHQH]LQJ�DOV�]H�GRRU�PHHUGHUH�GHVNXQGLJHQ�JHSUH]HQ�ZRUGW���,Q�GH�
JHQH]LQJVIDVH�NULMJW�]H�RQWVWHNLQJHQ�DDQ�GH�JHZULFKWMHV�YDQ�KDDU�KDQGHQ���(U�RQWVWDDW�HHQ�
YLFLHX]H�FLUNHO��
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)DVH 
RPGDW�]H�KDDU�DDQYDQNHOLMNH�WZLMIHO�EHYHVWLJG�]LHW�HQ�YUHHVW�GDW�]H�KDDU�YHUODQJHQ�PRHW�RSJHYHQ��
*HQH]LQJVIDVH���KHUVWHO�YDQ�GH�SH]HQ���'H�SHHV�LV�QD�KHW�=%6�VWHUNHU�GDQ�GDDUYRRU���
%LRORJLVFKH�]LQ�YDQ�GH�SLMQ���DDQVSRULQJ�WRW�UXVW�]RGDW�KHW�OLFKDDP�]LFK�NDQ�KHUVWHOOHQ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW���*HQH]LQJ�EHJHOHLGHQ���0DDWUHJHOHQ�]LH�JHZULFKWVRQWVWHNLQJ�S������

&$53$$/7811(/6<1'5220

=HOIGH�=%6�DOV�KLHUERYHQ��]LH�S������
'H�]JQ��FDUSDDOWXQQHO�LV�GH�GRRUJDQJ�YRRU�GH�KDQG�EXLJSH]HQ�HQ�GH�PLGGHOKDQGV]HQXZ��
&KURQLVFKH�RQWVWHNLQJHQ�YHURRU]DNHQ�YHUQDXZLQJ�HQ�ZULMYLQJ�

)DVH +DQJHQGH�JHQH]LQJ���RYHUPDWLJH�ZHHIVHORSERXZ�YDQ�GH�FDUSDDOWXQQHO�RI�GH�KDQG�EXLJSH]HQ�����
�!��9HUVWHUNLQJ�YDQ�GH�VWUXFWXUHQ��YHUQDXZLQJ�YDQ�GH�FDUSDDOWXQQHO��RQWVWHNLQJ��SLMQ��
 �&DUSDDOWXQQHO�V\QGURRP�

%LRORJLVFKH�]LQ�YDQ�GH�SLMQ���WRW�UXVW�PDQHQ�]RGDW�KHW�OLFKDDP�]LFK�NDQ�KHUVWHOOHQ�
7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�]RGDW�GH�KDQJHQGH�JHQH]LQJ�VWRSW���

1D�GH�DFXWH�IDVH���VWUHNRHIHQLQJHQ�

 0DDWUHJHOHQ�ELM�DFXWH�JHZULFKWVRQWVWHNLQJ��]LH�S��������
%LM�FKURQLVFKH�RQWVWHNLQJ��]LH�DUWKURVH�S������
,QGLHQ�QRGLJ��RSHUDWLH�

9(5.257,1*�9$1�'(�%8,*3(=(1���&RQWUDFWXXU�YDQ�'XSX\WUHQ�

&RQIOLFW 2QKDQGLJKHLGV�HLJHQZDDUGHFRQIOLFW���&RQIOLFW�LHWV�RI�LHPDQG�QLHW�WH�NXQQHQ�YDVWKRXGHQ�RI�QLHW�
WH�NXQQHQ�EHKRXGHQ���,HWV�QLHW�NXQQHQ��JULMSHQ���JHHQ��JULS��NXQQHQ�NULMJHQ�RS�LHWV�RI�LHPDQG�

9RRUEHHOG « ,HPDQG�JHORRIW�GDW�KLM�ELM�GH�YHUNRRS�YDQ�]LMQ�VWXN�JURQG��WH�ZHLQLJ�JHOG�KHHIW�
JHNUHJHQ��� �FRQIOLFW�KHW�JHOG�QLHW�WH�SDNNHQ�NXQQHQ�NULMJHQ��RI�YDVW�WH�JULMSHQ�

 • (HQ�PDQ�YHUOLHVW�]LMQ�EHVWH�YULHQG�ELM�HHQ�UX]LH�� �&RQIOLFW���GH�YULHQG�QLHW�NXQQHQ�EHKRXGHQ�

:HHIVHO 

YDVWKRXGHQ���2PGDW�]H�HONDDU�UHJHOPDWLJ�]LHQ�RS�KHW�ZHUN��UHFLGLYHHUW�KHW�FRQIOLFW���
!��&RQWUDFWXXU�YDQ�'XSX\WUHQ���.RHWVLHUVKDQG���
%XLJSH]HQ�YDQ�KHW�KDQGJHZULFKW�±�0HGXOOD�±�0HVRGHUP�

&RQIOLFWDFWLHI &HODIERXZ�LQ�GH�EXLJSH]HQ�

*HQH]LQJVIDVH +HUVWHO�EXLJSH]HQ���&RQWUDFWXXU�YDQ�GH�SH]HQ�GRRU�UHFLGLYHUHQGH�FRQIOLFWHQ���!��%OLMYHQGH�
OLWWHNHQDFKWLJH�YHUGLNNLQJ�YDQ�GH�SH]HQ���!��'H�KDQG�NDQ�QLHW�PHHU�YROOHGLJ�JHRSHQG�
ZRUGHQ���*ULMSHQ�NDQ�QRJ�ZHO���&RQWUDFWXXU� �EOLMYHQGH�VDPHQWUHNNLQJ�RI�NUDPS��

%LRORJLVFKH�]LQ�� �9HUVWHUNLQJ�YDQ�GH�EXLJSH]HQ��RP�EHWHU�WH�NXQQHQ�YDVWKRXGHQ�RI�JULMSHQ�
2SPHUNLQJ

7KHUDSLH 

+DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ��
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�ORVODWHQ�
$IILUPDWLH���³LN�ODDW�ORV´�
6WUHNRHIHQLQJHQ�
0DDWUHJHOHQ��]LH�DUWKURVH�S�������
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%2567%((1�±�2)�5,%%(1�3,-1�
&RQIOLFW�����������������������/RNDDO�HLJHQZDDUGHFRQIOLFW�

9RRUEHHOGHQ  • (HQ�YURXZ�YRHOW�]LFK�QD�HHQ�ERUVWDPSXWDWLH�QLHW�PHHU�YROZDDUGLJ�DOV�YURXZ�� �/RNDDO�HLJHQ�
ZDDUGHFRQIOLFW� ,Q�GH�JHQH]LQJVIDVH�NULMJW�]H�SLMQ�DDQ�GH�ULEEHQERRJ���+HW�ERWRHGHHP�ZRUGW�LQ�
GH�5*�DOV��PHWDVWDVHQ��JHwQWHUSUHWHHUG�

 • (HQ�DUWV�EHOXLVWHUW�HHQ�PDQ�PHW�GH�VWHWKRVFRRS�HQ�]HJW�GDW�HU�LHWV�PLV�LV�PHW�]LMQ�ORQJHQ�
 �(LJHQZDDUGHFRQIOLFW�YDQ�GH�ULEEHQ�

 • (HQ�YURXZ�OLMGW�GRRU�HHQ�ERUVWNDQNHUGLDJQRVH�HHQ�ORNDDO�HLJHQZDDUGHFRQIOLFW�

:HHIVHO 
)DVH 
7KHUDSLH 

=LM�GHQNW�³QX�EHQ�LN�KLHU�QLHWV�PHHU�ZDDUG´���$OV�GH�WXPRU�ODWHU�JHRSHUHHUG�ZRUGW��NULMJW�]H�
SLMQ�DDQ�GH�ULEEHQ� �*HQH]LQJVIDVH����(LJHQ�DUFKLHI��
%RUVWEHHQ��ULEEHQ�±�0HGXOOD�±�0HVRGHUP�
*HQH]LQJVIDVH���KHUVWHO��SLMQ�
+HW�FRQIOLFW�LV�RSJHORVW��JHQH]LQJ�EHJHOHLGHQ�� 0DDWUHJHOHQ��]LH�JHZULFKWVRQWVWHNLQJ�S������

3,-1�W�K�Y��'(�%2567:(59(/.2/20

&RQIOLFW (LJHQZDDUGHFRQIOLFW��RQGHU�KHW�OHYHQ�JHEXNW�JDDQ���=LFK�RQWPRHGLJG��LQIHULHXU�RI��
]LFK�YHUQHGHUG�YRHOHQ���
2I�ORNDDO�HLJHQZDDUGHFRQIOLFW���JHORYHQ�GDW�HU�LQ�KHW�ERUVWJHELHG�LHWV�QLHW�LQ�RUGH�LV�

9RRUEHHOGHQ  • (HQ�YURXZ�LV�SUHGLNDQWH�HQ�LV�EOLM�HHQ�EHWUHNNLQJ�JHYRQGHQ�WH�KHEEHQ���=H�JHORRIW�GDW�]H
KHW�PRHW�DFFHSWHUHQ�GDW�KDDU�FKHI�KDDU�JHUHJHOG�YHUQHGHUG���=LM�LV�RQJHOXNNLJ��PDDU�]H�YHUZHHUW�
]LFK�HFKWHU�QLHW�� �5HFLGLYHUHQG�FRQIOLFW��RQGHU�KHW�OHYHQ�JHEXNW�JDDQ����*HGXUHQGH�WZHH�MDDU�
KHHIW�]H�VWHUNH�SLMQ�LQ�KHW�JHELHG�YDQ�GH�ERUVWZHUYHONRORP���
'DDUQD�]ZHHUW�]H�HFKWHU�GDW�]H�GLW�RS�HHQ�YROJHQGH�ZHUNSOHN�QRRLW�PHHU�]DO�ODWHQ�JHEHXUHQ���
6LQGVGLHQ�KHHIW�]H�JHHQ�NODFKWHQ�PHHU����(LJHQ�DUFKLHI��

 • (HQ�YURXZ�KHHIW�FRPSOH[HQ���]H�JHORRIW�GDW�KDDU�ERUVWHQ�WH�NOHLQ�]LMQ� �/RNDDO�HLJHQZDDUGH�
FRQIOLFW����(LJHQ�DUFKLHI��

:HHIVHO %RUVWZHUYHOV�±�0HGXOOD�±�0HVRGHUP�
)DVH *HQH]LQJVIDVH���KHUVWHO�YDQ�GH�ZHUYHOOLFKDPHQ�HQ�NUDDNEHHQ���3LMQ�
7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW���,QGLHQ�UHFLGLYHUHQG��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�UHsHO�RSORVVHQ��

$IILUPDWLHV����1LHPDQG�KHHIW�KHW�UHFKW�PLM�WH�YHUQHGHUHQ��
9DQXLW�HQHUJHWLVFK�VWDQGSXQW�JDDW�KHW�ELM�GLW�=%6�RP�HQHUJHWLVFK��OHJH��JHELHGHQ����(PRWLRQHHO�
LV�GH�RSGUDFKW�KHW�YHUJURWHQ�YDQ�GH�HLJHQZDDUGH�HQ�HLJHQOLHIGH�����QRRW�YDQ�GH�YHUWDOHU����
9HUGHUH�PDDWUHJHOHQ��]LH�DUWKURVH�S������

=,-'(/,1*6(�9(5.5200,1*�9$1�'(�:(59(/.2/20��VFROLRVH�� 
521'(�58*���MXYHQLHOH�N\IRVH��PRUEXV�6FKHXHUPDQQ��ZLJ�ZHUYHO�
=HOIGH�=%6�DOV�KLHUERYHQ�LQGLHQ�GH�ERUVWZHUYHOV�HUELM�EHWURNNHQ�]LMQ���'H�YHUNURPPLQJHQ��PHHVWDO�JHSDDUG�
JDDQGH�PHW�ZHUYHOYHUGUDDLLQJHQ��RQWVWDDQ�YDDN�DO�LQ�GH�NLQGHUWLMG�RI�GH�MHXJG�

&RQIOLFWDFWLHI  �(pQ]LMGLJH�DIERXZ�YDQ�ZHUYHOOLFKDPHQ��OLQNV�RI�UHFKWV���RYHUHHQNRPVWLJ�PHW�GH�FRQIOLFWLQKRXG�
�PRHGHU�NLQG��RI�SDUWQHU]LMGH�� �=LMZDDUWVH�YHUNURPPLQJ�YDQ�GH�ZHUYHONRORP���KHW�OLFKDDP�SUREHHUW�
WH�FRPSHQVHUHQ�GRRU�GDDUERYHQ�RI�GDDURQGHU�WHJHQJHVWHOGH�YHUNURPPLQJHQ�WH�YRUPHQ� �VFROLRVH��
:LJZHUYHOV�RI�HHQ�URQGH�UXJ�RQWVWDDQ�ZDQQHHU�ZHUYHOOLFKDPHQ�DDQ�GH�EXLN]LMGH�ZRUGHQ�DIJHERXZG�
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*HQH]LQJVIDVH � 'H�DVV\PHWULVFK�DIJHERXZGH�ZHUYHONRORP�YHUKDUGW�HQ�DOOHV�ZRUGW��LQJHPHWVHOG���������
3LMQ��HQNHO�WLMGHQV�GH�FHODIERXZ��!�'DDUQD�EOLMIW�GH�ZHUYHUNRORP�EOLMYHQG�NURP�

2SPHUNLQJ +HW�LV�QLHW�QRRG]DNHOLMN�GDW�GH]H�YHUNURPPLQJHQ�ODWHU�NODFKWHQ�JHYHQ���,N�NHQ��WRWDDO�
VFKHYH��SDWLsQWHQ�GLH�JHHQ�SLMQ�KHEEHQ�HQ�DQGHUH�PHW�HHQ�UHFKWH�UXJJHJUDDW�GLH�KHYLJH�
SLMQHQ�KHEEHQ��!��'H�SLMQ�LV�GXV�QLHW�DOWLMG�HHQ�JHYROJ�YDQ�RUJDQLVFKH�DIZLMNLQJHQ��

7KHUDSLH  �&RQIOLFW�DFKWHUKDOHQ�LQGLHQ�KHW�QRJ�DFWLHI�LV���'H�ZHUYHONRORP�JRHGH�JHGDFKWHQ�
WRH]HQGHQ���,QQHUOLMN�WHJHQ�MH�UXJ��JDDQ��VWULMGHQ��RI�JHORYHQ�GDW�MH�HHQ��VOHFKWH�UXJ��
KHEW��ZHUNW�FRQWUDSURGXFWLHI��

/(1'(1:(59(/.2/20��(1�=,7%((1�3,-1�
�/XPEDJR��LVFKLDV�V\QGURRP�

&RQIOLFW &HQWUDDO�SHUVRRQOLMNKHLGV�HLJHQZDDUGHFRQIOLFW�
9HUNODULQJ���0HQ�LV�DDQ�GH�³EDVLV´�JHVFKDDG���7H�YHHO�EHODVWLQJ��PHQ�NDQ�GH�GUXN�QLHW�PHHU�
YROKRXGHQ���2I�ORNDDO�HLJHQZDDUGHFRQIOLFW��EY��GRRU�HHQ�GDUPWXPRU�GLDJQRVH�RI�DDPEHLHQ�

9RRUEHHOGHQ  • HHQ�UHFKWVKDQGLJH��JHKXZGH�PRHGHU�YDQ�HHQ�WZHHMDULJ�NLQG�OLMGW�VLQGV�GH�JHERRUWH�YDQ�KDDU�NLQG
DDQ�LVFKLDVSLMQ�DDQ�GH�OLQNHU�PRHGHU]LMGH���&RQIOLFWJHVFKLHGHQLV���GH�VFKRRQPRHGHU�ZRRQW�LQ�ELM�
KHW�HFKWSDDU���'H]H�WZLMIHOW�DDQ�GH�FDSDFLWHLWHQ�YDQ�KDDU�VFKRRQGRFKWHU��RI�]LM�KHW�NLQG�ZHO�JRHG�
NDQ�YHU]RUJHQ���=LM�ODDW�JHHQ�JHOHJHQKHLG�OLJJHQ�RP�KDDU�WH�EHNULWLVHUHQ�� �&HQWUDDO�
HLJHQZDDUGHFRQIOLFW�P�E�W��KDDU�NLQG���'H�SDWLsQWH�YRHOW�]LFK�PLQGHUZDDUGLJ�HQ�UHDJHHUW�JHODWHQ�
RS�GH�KHOH�VLWXDWLH�� �+DQJHQG�FRQIOLFW��!�9RRUWGXUHQG�ODJH�UXJSLMQ�
�&ODXGLR�7UXSLDQR��'DQNH�'U��+DPHU��S������

 • 'H�QX����MDULJH�PDQ�ZHUG�GHVWLMGV�DOV�OHHUOLQJ�RS�GH�WHFKQLVFKH�VFKRRO�GRRU�]LMQ�ZLVNXQGHOHUDDU
MDUHQODQJ�RQUHFKWYDDUGLJ�EHKDQGHOG���7RHQ�KHHIW�KLM�GLW�HUJ�SHUVRRQOLMN�RSJHYDW�� �&HQWUDDO�
SHUVRRQOLMNKHLGV�HLJHQZDDUGHFRQIOLFW���1D�GH�PLGGHOEDUH�VFKRRO�YROWRRLW�KLM�HHQ�LQJHQLHXUV�
VWXGLH�RP�WH�EHZLM]HQ�GDW�KLM�ZHO�JRHG�LQ�ZLVNXQGH�LV���7LMGHQV�]LMQ�VWXGLHWLMG�KHHIW�KLM�UHJHOPDWLJ�
ODJH�UXJSLMQ���� �5HFLGLYHUHQG�FRQIOLFW���5HNHQZHUN�RQGHU�VWUHVV�LV�QRJ�DOWLMG�HHQ�VSRRU��
�(LJHQ�DUFKLHI��

• %LM�HHQ�PDQ�ZRUGW�HHQ�GDUPWXPRU�JHGLDJQRVWLVHHUG�� �/RNDDO�HLJHQZDDUGHFRQIOLFW����(LJHQ�DUFKLHI��

 • (HQ�PDQ�JDDW�ZHJ�ELM�]LMQ�YURXZ���=LM�JHORRIW�GDW�KLM�ZHJJDDW�RPGDW�]LM�JHHQ�JRHGH�PLQQDUHV�LV�
 �&HQWUDDO�HLJHQZDDUGHFRQIOLFW���
�(LJHQ�DUFKLHI��

:HHIVHO /HQGHQZHUYHONRORP�±�0HGXOOD��0HVRGHUP

)DVH *HQH]LQJVIDVH���KHUVWHO�YDQ�GH��PHHVWDO�RQRSJHPHUNWH��ZHHIVHODIERXZ���+HW�JHQH]HQGH�ERW��
RI�NUDDNEHHQZHHIVHO�]ZHOW�RS�HQ�FRPSULPHHUW�KHW�ZHUYHONDQDDO�HQ�GUXNW�RS�GH�]HQXZZRUWHOV��
� �,VFKLDV��

2SPHUNLQJ  �/LQNV��RI�UHFKWVKDQGLJKHLG��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�
�,Q�ZHON�EHHQ�LV�HU�XLWVWUDOLQJVSLMQ�"�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW���,QGLHQ�FKURQLVFK��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ��
$IILUPDWLHV����,N�NDQ�GH]H�GUXN�YDQ�PLM�DIVFKXGGHQ����
�2QEH]ZDDUG�HQ�YUHXJGHYRO�ZLO�LN�]LMQ��]R�JDDW�DOOHV�OLFKWHU����
&KLURSUD[LH��RVWKHRSDWKLH�
 �0DDWUHJHOHQ�ELM�DFXWH�SLMQ��]LH�JHZULFKWVRQWVWHNLQJ�S������
%LM�FKURQLVFKH�SLMQ��]LH�DUWKURVH�S������
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',6&86+(51,$�9$1�'(�/(1'(1:(59(/6��SURODSV��
=HOIGH�=%6�DOV�KLHUERYHQ�

9RRUEHHOG  • (HQ�JHKXZGH�PDQ�ERXZW�]LMQ�HLJHQ�KXLV�HQ�JHOLMNWLMGLJ�PRHW�KLM�RS�KHW�ZHUN�RRN�]LMQ�PDQQHWMH�VWDDQ�
 �&HQWUDDO�SHUVRRQOLMNKHLV�HLJHQZDDUGHFRQIOLFW���$OV�]LMQ�KXLV�HLQGHOLMN�NODDU�LV�HQ�]LMQ�JH]LQ�HU�LQ�NDQ�
WUHNNHQ��NULMJW�KLM�HHQ�GLVFXVKHUQLD� �JHQH]LQJVIDVH����(LJHQ�DUFKLHI��

)DVH ,QWHQVLHYH�JHQH]LQJVIDVH��(HQ�GLVFXVKHUQLD�NRPW�DOOHHQ�PDDU�YRRU�ELM�KHW�V\QGURRP�
+HW�UXLPWH�LQQHPHQG�SURFHV�LV�]R�JURRW�GDW�GH�JHOHLDFKWLJH�NHUQ�YDQ�GH�WXVVHQZHUYHOVFKLMYHQ�
QDDU�EXLWHQ�JHGUXNW�ZRUGW���
=RGUD�KHW�RHGHHP�YHUPLQGHUW��WUHNW�RRN�GH�JHOHLDFKWLJH�LQKRXG�YDQ�GH�WXVVHQZHUYHOVFKLMI�]LFK�
WHUXJ���'DDUPHH�LV�KHW�=%6�YROOHGLJ�RSJHORVW��WHQ]LM�HU�UHFLGLHYHQ�RSWUHGHQ�

2SPHUNLQJ 'H�GLDJQRVH�³GLVFXVKHUQLD´�NDQ�HHQ�YHUYROJFRQIOLFW�YHURRU]DNHQ���9HOH�SDWLsQWHQ�JHORYHQ�GDW�]H�PHW�
GH]H�KHUQLD�PRHWHQ�OHUHQ�OHYHQ��� �HHQ�GLDJQRVHVFKRN�GLH�HHQ�YHUGHU�HLJHQZDDUGHFRQIOLFW�P�E�W��
GH]H�SODDWV�YHURRU]DDNW���!��JHYDDU�YRRU�YLFLHX]H�FLUNHOV���2YHUWXLJLQJ���³,N�KHE�JHHQ�VWHUNH�UXJ´��

7KHUDSLH +HW�HLJHQZDDUGHFRQIOLFW�LV�RSJHORVW��KHW�H[LVWHQWLHFRQIOLFW�QRJ�RSORVVHQ�
 �$IILUPDWLH����'UXN�HQ�WZLMIHO�OLJJHQ�DFKWHU�PLM���
 �0DDWUHJHOHQ�]LH�JHZULFKWVRQWVWHNLQJ�S��������2SHUDWLH�VOHFKWV�DOV�ODDWVWH�PLGGHO��QD�DIZDFKWHQ�

9(51$8:,1*�9$1�+(7�:(59(/.$1$$/��VSLQDOH�VWHQRVH��

=HOIGH�=%6�DOV�KLHUERYHQ��S������

)DVH +DQJHQGH�JHQH]LQJ�RYHU�HHQ�ODQJHUH�GXXU���2YHUPDWLJH�ERWRSERXZ�ZDDUGRRU�KHW�ZHUYHONDQDDO�
EOLMYHQG�YHUQDXZG�LV���!��&RPSUHVVLH�YDQ�GH�]HQXZHQ�PHW�XLWVWUDOLQJVSLMQ�LQ�KHW�EHHQ�

7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�
6WUHNRHIHQLQJHQ��WXUQHQ�
0DDWUHJHOHQ�ELM�DFXWH�SLMQ��]LH�JHZULFKWVRQWVWHNLQJ�S��������%LM�FKURQLVFKH�IDVH��]LH�DUWKURVH�S��������
(YW��RSHUDWLH�

*/,-'(1'(�:(59(/6���ROLVWKHVLV��

=HOIGH�=%6�DOV�KLHUERYHQ��S�������

)DVH 5HFLGLYHUHQG�FRQIOLFW���KDQJHQGH�FRQIOLFWDFWLYLWHLW���9HUVFKURPSHOLQJ�YDQ�GH�ZHUYHOOLFKDPHQ�RI�GH�
WXVVHQZHUYHOVFKLMYHQ��ZDDUGRRU�HHQ�HQNHOH�ZHUYHO�QDDU�YRRU�RI�DFKWHU�NDQ�JDDQ�JOLMGHQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�
 �.UDFKWWUDLQLQJ��VSLHUHQ�RSERXZHQ��JHHQ�VWUHNRHIHQLQJHQ��
 �0DDWUHJHOHQ�ELM�DFXWH�SLMQ��]LH�JHZULFKWVRQWVWHNLQJ�S��������%LM�FKURQLVFKH�IDVH��]LH�DUWKURVH�S������

3,-1�W�K�Y��KHW�6&+$$0%((1�RI�KHW�%(..(1�
&RQIOLFW /RNDDO�HLJHQZDDUGHFRQIOLFW���%LM�PDQQHQ�YDDN�P�E�W��VH[XDOLWHLW�RI�SRWHQWLH�

9URXZHQ�UHDJHUHQ�ELM�HHQ�VH[XHHO�HLJHQZDDUGHFRQIOLFW�PHHVWDO�PHW�KHW�EHNNHQ��KHLOLJEHHQ��VDFUXP���
RI�KHW�VFKDDPEHHQ�
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9RRUEHHOGHQ « ,HPDQG�OLMGW�DDQ�LQFRQWLQHQWLH� �/RNDDO�HLJHQZDDUGHFRQIOLFW���$IERXZ�YDQ�ERWPDVVD��
LQ�GH�FRQIOLFWDFWLHYH�IDVH���+HUVWHO�HQ�SLMQ�LQ�GH�JHQH]LQJVIDVH�
« (HQ�PDQ�LV�QD�HHQ�SURVWDDWRSHUDWLH�LPSRWHQW�
« (HQ�PDQ�OLMGW�DDQ�YRRUWLMGLJH�]DDGOR]LQJ��'DDUGRRU�NDQ�KLM�]LMQ�YURXZ�QLHW�EHYUHGLJHQ�

:HHIVHO 

)DVH 

2SPHUNLQJ 

7KHUDSLH 

6FKDDPEHHQ��EHNNHQ�±�0HGXOOD�±�0HVRGHUP�

*HQH]LQJVIDVH��:HGHURSERXZ�YDQ�ERWPDVVD�

/LQNV��RI�UHFKWVKDQGLJKHLG��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�

+HW�FRQIOLFW�LV�RSJHORVW���*HQH]LQJ�EHJHOHLGHQ���0DDWUHJHOHQ�]LH�JHZULFKWVRQWVWHNLQJ�S������

9(502(,'+(,'6%5(8.�9$1�+(7�%(..(1�
=HOIGH�=%6�DOV�KLHUERYHQ�

)DVH +DQJHQGH�FRQIOLFWDFWLYLWHLW��$IERXZ�YDQ�ERWZHHIVHO��!��YHUOLHV�YDQ�VWDELOLWHLW����1DXZHOLMNV�SLMQ�

7KHUDSLH 

(YW��NRXG�JHYRHO�LQ�GLW�JHELHG�

&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�

3,-1�W�K�Y��KHW�=,7%((1
&RQIOLFW
9RRUEHHOGHQ  

(LJHQZDDUGHFRQIOLFW��LHWV�QLHW�NXQQHQ�EH]LWWHQ��LHWV�QLHW�NXQQHQ�XLW]LWWHQ��2I�ORNDDO�HLJHQZDDUGHFRQIOLFW��
« ,HPDQG�JHORRIW�HHQ�]DDN��EY��HHQ�EHURHSVVLWXDWLH��QLHW�WH�NXQQHQ��XLW]LWWHQ��
« ,HPDQG�KHHIW�DDPEHLHQ���/RNDDO�HLJHQZDDUGHFRQIOLFW���

:HHIVHO����������������=LWEHHQ�±�0HGXOD�±�0HVRGHUP�
*HQH]LQJVIDVH�����+HUVWHO�YDQ�KHW�ERW��3LMQ��
7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW���*HQH]LQJ�EHJHOHLGHQ���0DDWUHJHOHQ�]LH�JHZULFKWVRQWVWHNLQJ�S������

3,-1�W�K�Y��GH�+(83

&RQIOLFW (LJHQZDDUGHFRQIOLFW��LHWV�QLHW�NXQQHQ�GRRUVWDDQ��LHWV�QLHW�NXQQHQ�GUDJHQ��QLHW�NXQQHQ�PRJHQ�
GRRU]HWWHQ��2I�HHQ�ORNDDO�HLJHQZDDUGHFRQIOLFW�

9RRUEHHOGHQ  • (HQ�MRQJH��UHFKWVKDQGLJH�YURXZ�KHHIW�DO�YDQ�NLQGV�DI�DDQ�HHQ�DIZLMNLQJ�DDQ�KHW�EHNNHQ��GLH�HFKWHU
JHHQ�NODFKWHQ�JHHIW���=LM�YHUODQJW�HHQ�NLQG�PHW�KDDU�SDUWQHU�HQ�ZLO�GH�PHQLQJ�YDQ�GH�EHVWH�DUWV�YDQ�
GH�UHJLR�RI�HU�JHHQ�FRQWUD�LQGLFDWLHV�]LMQ�RP�]ZDQJHU�WH�ZRUGHQ���'H�VSHFLDOLVW�RQGHU]RHNW�KDDU�
QDXZJH]HW���=LMQ�FRPPHQWDDU���³+RSHOLMN�ZLOW�X�JHHQ�NLQGHUHQ�ZDQW�GDQ�PRHW�X�YRRU�GH�]ZDQJHU�
VFKDS�GH�EHNNHQRSHQLQJ�RSHUDWLHI�ODWHQ�YHUJURWHQ���GDDUYRRU�PRHW�HU�HHQ�GHHO�YDQ�GH�KHXS�
XLWJHQRPHQ�ZRUGHQ�HQ�WLMGHOLMN�LQJHSODQW�ZRUGHQ�LQ�GH�EXXUW�YDQ�GH�NQLH����1D�GH�JHERRUWH�HQ�
]RRJWLMG�NDQ�GLW�GHHO�WHUXJ��YHUSODQW��ZRUGHQ´���'LW�LV�YRRU�GH�YURXZ�HHQ�ORNDDO�HLJHQZDDUGHFRQIOLFW�
YDQ�KHW�EHNNHQ�HQ�GH�KHXS���'H�SDWLsQWH�KXLOW�XLW�ELM�HHQ�YULHQGLQ�HQ�EHVOLVW�HHQ�WZHHGH�RSLQLH�WH�
ODWHQ�GRHQ�ELM�HHQ�HUYDUHQ�YURXZHQDUWV���'H]H�]HW�XLWHLQGHOLMN�KHW�³OLFKW�RS�JURHQ´�
:DQQHHU�HU�HHQ�JH]RQGH�EDE\�ZRUGW�JHERUHQ��NRPW�GH�OLQNHUKHXS��PRHGHU�NLQG�]LMGH��LQ�JHQH]LQJ���
'H�SLMQHQ�GXUHQ�HHQ�KDOI�MDDU�HQ�]LMQ�VRPV�]HHU�HUJ��
,QWXVVHQ�LV�HU�HHQ�WZHHGH�JH]RQGH�EDE\�WHU�ZHUHOG�JHNRPHQ�HQ�LV�GH�SDWLsQWH�YROOHGLJ�NODFKWHQYULM�
�(LJHQ�DUFKLHI��
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 • 'H�PRHGHU�YDQ�HHQ�SDWLsQW�EHPRHLW�]LFK�YRRUWGXUHQG�PHW�]LMQ�KXZHOLMN���'H�PDQ�YLQGW�JHHQ�RSORV�

 • (HQ����MDULJH�OLQNVKDQGLJH��JHKXZGH�PRHGHU�YDQ���YROZDVVHQ�]RQHQ�KHHIW�HHQ�KRQG�GLH�]H�HUJ
OLHIKHHIW���+LM�EHKRRUW�WRW�GH�IDPLOLH�HQ�LV�³KDDU�SDUWQHU´���'H�KRQG�ZRUGW�HFKWHU�VWHHGV�]ZDNNHU�
PHW�KHW�RXGHU�ZRUGHQ�� �'H�SDWLsQWH�ZHHW��DOV�]H�KHW�GLHU�GH�SLMQ�ZLO�EHVSDUHQ��GDW�]H�KHP��
PRHW�ODWHQ�LQVODSHQ��� �(LJHQZDDUGHFRQIOLFW��³LN�NDQ�KHW�QLHW�GUDJHQ��GDW�LN�GH�KRQG�PRHW�ODWHQ�
LQVODSHQ´���'H�OLQNHUKHXS��SDUWQHU��LV�JHWURIIHQ���+DDU�PDQ�JDDW�XLWHLQGHOLMN�GH�]ZDUH�ZHJ�QDDU�GH�
GLHUHQDUWV���'H�SDWLsQWH�LV�EHGURHIG��PDDU�LV�RRN�ZHO�RSJHOXFKW�GDW�KHW�LQVODSHQ�DFKWHU�GH�UXJ�LV���
7LHQ�GDJHQ�GDDUQD�NULMJW�]H�SLMQ�DDQ�GH�OLQNHU�KHXS�GLH���ZHNHQ�GXXUW�� �JHQH]LQJVIDVH��
�(LJHQ�DUFKLHI��

:HHIVHO� +HXSJHZULFKW��GLMEHHQNRS�±�0HGXOOD�±�0HVRGHUP�
*HQH]LQJVIDVH�����+HUVWHO�YDQ�KHW�ERW�RI�KHW�NUDDNEHHQ��!�2QWVWHNLQJ��EHSHUNLQJ�YDQ�GH�PRELOLWHLW� SLMQ�
2SPHUNLQJ 
7KHUDSLH 

+DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�
+HW�FRQIOLFW�LV�RSJHORVW���,QGLHQ�UHFLGLYHUHQG��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�
UHsHO�RSORVVHQ�

0DDWUHJHOHQ�]LH�JHZULFKWVRQWVWHNLQJ�S������

$575+26(�9$1�+(7�+(83*(:5,&+7���FR[DUWKURVH��
=HOIGH�=%6�DOV�KLHUERYHQ� 

)DVH 5HFLGLYHUHQG�FRQIOLFW��6WHHGV�WHUXJNHUHQGH�FHODIERXZ��HQ�FHORSERXZIDVHQ�ZDDUGRRU�HU
PLQGHUZDDUGLJ�OLWWHNHQZHHIVHO�JHYRUPG�ZRUGW���!��5XZHU�ZRUGHQ�YDQ�KHW�JHZULFKWVRSSHUYODN�
!��7RHQHPHQGH�YHUQLHWLJLQJ�YDQ�KHW�NUDDNEHHQ���,QSHUNLQJ�YDQ�GH�PRELOLWHLW��SLMQ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�]RGDW�KHW�=%6�VWRSW�

 $IILUPDWLHV����:DQQHHU�MH�JHORRIW�GDW�KHW�QLHW�PHHU�JDDW��NRPW�HU�WRFK�HUJHQV�HHQ�OLFKWSXQWMH�����
�,N�ZHHW�GDW�DOOHV�ZHHU�JRHG�ZRUGW��� 
%DFKEORHVHPV���ODULNV��ZLOJ��WDPPH�NDVWDQMH�
0DDWUHJHOHQ��]LH�JHZULFKWVRQWVWHNLQJ�S��������2SHUDWLH�LQGLHQ�QRGLJ�

23/266(1�9$1�'(�+(83.23���KHXSNRSQHFURVH��0RUEXV�3HUWKHV��

=HOIGH�=%6�DOV�KLHUERYHQ�

6\PSWRRP (HQ�GHHO�YDQ�GH�GLMEHHQNRS�VWHUIW�DI��QHFURWLVHHUW��HQ�LQ�HUQVWLJH�JHYDOOHQ�EUHHNW�GH]H�DI��
!��SORWVHOLQJH��VWHUNH�SLMQ���
9HHO�YRRUNRPHQGH�DDQGRHQLQJ�ELM�KRQGHQ�HQ�SHXWHUV�

)DVH  &RQIOLFWDFWLHYH�IDVH���$IERXZ�YDQ�ERWZHHIVHO��!��YHUOLHV�YDQ�VWDELOLWHLW��!��EUHXN�YDQ�GH�
GLMEHHQNRS�

7KHUDSLH =LH�KLHUERYHQ�

.1,(�3,-1��.1,(*(:5,&+7621767(.,1*��DUWKULWLV���
6/,-0%(85621767(.,1*��EXUVLWLV��
&RQIOLFW �6SRUWLYLWHLWV�HLJHQZDDUGHFRQIOLFW���*HHQ�HUNHQQLQJ�RI�ZDDUGHULQJ�NULMJHQ��DPELWLH�GLH�RQYHUYXOG�EOLMIW�

VLQJ�YRRU�KHW�GLOHPPD���+LM�YRHOW�]LFK�³WXVVHQ�ZDO�HQ�VFKLS�]LWWHQ´� �(LJHQZDDUGHFRQIOLFW�
GH]H�VLWXDWLH�QLHW�DDQ�WH�NXQQHQ����(LJHQ�DUFKLHI��
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%RWWHQ�HQ�JHZULFKWHQ

 9HUNODULQJ���YHHO�YRRUNRPHQG�ELM�PHQVHQ�GLH�KXQ�HLJHQZDDUGH�ODWHQ�DIKDQJHQ�YDQ�KXQ�
SUHVWDWLHV�PHW�KXQ�EHQHQ��YRHWEDOOHUV��KDUGORSHUV��ZLHOUHQQHUV�����

 • (HQ�MRQJH�UHFKWVKDQGLJH�PDQ�WURXZW�ELM�HHQ�IDPLOLHEHGULMI�LQ��+LM�]HW�]LFK�KHOHPDDO�LQ��PDDU�]LMQ
VFKRRQRXGHUV�ZDDUGHUHQ�KHP�QLHW���:DQQHHU�GH�VFKRRQRXGHUV�KHP�XLW�KHW�EHGULMI�]HWWHQ��NULMJW�
KLM�LQHHQV�HUNHQQLQJ�YDQ�DOOH�NDQWHQ���:HJHQV�GH�JURWH�FRQIOLFWPDVVD��LV�GH�UHFKWHUNQLH��
�SDUWQHU]LMGH��PHHUGHUH�MDUHQ�JH]ZROOHQ�� �KDQJHQGH�JHQH]LQJVIDVH���2PGDW�GH�NODFKWHQ�QLHW�
YHUEHWHUHQ��ZRUGW�HU�XLWHLQGHOLMN�HHQ�NXQVW�NQLHJHZULFKW�JHSODDWVW�
�(LJHQ�DUFKLHI��
 • (HQ����MDULJH�UHFKWVKDQGLJH�PDQ�KHHIW�HHQ�]ZDDU�OHYHQ�DFKWHU�]LFK���=LMQ�RXGHUV�JDYHQ�KHP
KHOHPDDO�JHHQ�]HOIYHUWURXZHQ�HQ�]LMQ�VFKRROWLMG�LV�HHQ�³FDWDVWURIH´����7ZHHPDDO�PRHW�KLM�
YHUDQGHUHQ�YDQ�VFKRRO�RPGDW�KLM�QLHW�PHH�NDQ�NRPHQ���0HW�PRHLWH�EHPDFKWLJW�KLM�HHQ�
VWDJHSODDWV�DOV�NDSSHU��WHUZLMO�KLM�YRRUWGXUHQG�WHJHQ�]LFK]HOI�]HJW�GDW�KLM�QLHW�NDQ�NQLSSHQ�� �
HLJHQZDDUGH�VSRUWLYLWHLWVFRQIOLFW��EHWUHIW�GH�UHFKWHU��SDUWQHU��NQLH���+LM�YHUVFKLMQW�RS�KHW�
HLQGH[DPHQ�YRRU�NDSSHU��PDDU�KLM�LV�]R�RYHUWXLJG�GDW�KLM�QLHWV�NDQ�HQ�HLJHQOLMN�]HNHU�ZHHW�GDW�KLM�
QLHW�]DO�VODJHQ��'ULH�ZHNHQ�QD�GH]H�SURHI�NRPW�KLM�LQ�JHQH]LQJ�HQ�EHJLQW�]LMQ�UHFKWHU�NQLH�WH�
]ZHOOHQ���+LM�ZRUGW�PHHUPDDOV�JHRSHUHHUG�DDQ�GH]H�NQLH��HFKWHU�]RQGHU�VXFFHV���7ZHH�MDDU�
ODQJ�LV�KLM�DDQ�EHG�JHNOXLVWHUG���'DQ�ZRUGW�KLM�HLQGHOLMN�EHWHU��PDDU�GRRU�GH�YHOH�RSHUDWLHV�HQ�
UHFLGLHYHQ�KHHIW�KLM�VWHUNH�NQLHSLMQ����(LJHQ�DUFKLHI��

:HHIVHO .QLHJHZULFKW�±�0HGXOOD�±�0HVRGHUP�

)DVH *HQH]LQJVIDVH���YHUKRRJGH�VWRIZLVVHOLQJ��FHORSERXZ��]ZHOOLQJ��URRGKHLG��SLMQ�

2SPHUNLQJ +DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW���0DDWUHJHOHQ��]LH�JHZULFKWVRQWVWHNLQJ�S������

.1,(�0(1,6&86��.5$$.%((16&+$'(��

.58,6%$1'��2)�=,-%$1'��6&+(85

=HOIGH�=%6�DOV�KLHUERYHQ�
9RRUEHHOGHQ  • %��(\EO���DOV����MDULJH�ZHGVWULMG�ZLQGVXUIHU�QDP�LN�HHQ�MDDU�SDX]H�HQ�JLQJ�LN�QLHW�QDDU�GH

2O\PSLVFKH�6SHOHQ�LQ�/RV�$QJHOHV���'DDUQD�SUREHHUGH�LN�HHQ�FRPH�EDFN�WH�PDNHQ��PDDU
QD�YHUVFKLOOHQGH�ZHGVWULMGHQ�GLH�VOHFKW�YHUOLHSHQ��OHHG�LN�HHQ�VSRUWLYLWHLWV�HLJHQZDDUGH�
FRQIOLFW��7LMGHQV�ppQ�YDQ�GH�ZHGVWULMGHQ�OLHS�LN�HHQ�PHQLVFXVVFKHXU��OLQNV SDUWQHU��LQ�GH
OLQNHU�NQLH�RS��GLH�DUWKURVFRSLVFK�EHKDQGHOG�PRHVW�ZRUGHQ�
 �%OHVVXUH�LQ�GH�FRQIOLFWDFWLHYH�IDVH�ZHJHQV�YHU]ZDNW�ZHHIVHO�
�HLJHQ�HUYDULQJ�

)DVH 5HFLGLYHUHQG�FRQIOLFW
2SPHUNLQJ 0HQLVFXVVFKHXUHQ�HQ�VFKHXUHQ�YDQ�EDQGHQ�JHEHXUHQ�PHHVWDO�LQ�GH�YRUP�YDQ�RQJHYDOOHQ��

0HHVWDO�VFKXLOW�KLHU�HFKWHU�DDQ�GH�EDVLV�HHQ�EHVFKDGLJLQJ�YDQ�KHW�ZHHIVHO���'H]H�EOHVVXUHV�
NXQQHQ�]LFK�]RZHO�LQ�GH�FRQIOLFWDFWLHYH�IDVH�DOV�LQ�GH�JHQH]LQJVIDVH�YRRUGRHQ���
*HQH]LQJVIDVHQ�VFKHXUHQ�]RXGHQ�QLHW�QRGLJ�]LMQ��ZDQQHHU�PHQ�GH�ERRGVFKDS�YDQ�GH�SLMQ�
EHJUHSHQ�]RX�KHEEHQ����5XVWHQ����

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�
 �$IILUPDWLHV����,N�ZHHW�ZDW�LN�NDQ��RRN�ZDQQHHU�DQGHUHQ�GDW�QLHW�DOWLMG�PHUNHQ����
�:DUH�HUNHQQLQJ�NRPW�YDQ�ELQQHQXLW���(U�LV�GDW�JRHGH�JHYRHO��JRHG�JHGDDQ�WH�KHEEHQ�HQ�OLHIGH�
JHVFKRQNHQ�WH�KHEEHQ��
0DDWUHJHOHQ�ELM�DFXWH�SLMQ��]LH�JHZULFKWVRQWVWHNLQJ�S������
%LM�FKURQLVFKH�SLMQ��]LH�DUWKURVH��S��������2SHUDWLH�DOOHHQ�LQGLHQ�QRGLJ�
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*(:5,&+7608,6�9$1�'(�.1,(
=HOIGH�=%6�DOV�KLHUERYHQ��]LH�S������������� 
(HQ�VWXNMH�ERW��NUDDNEHHQ�RI�JHZULFKWVLQKRXG�³]ZHPW´�YULM�LQ�KHW�JHZULFKW�HQ�OHLGW�WRW�SORWVHOLQJH�EHZHJLQJV�
EHSHUNLQJ�HQ�SLMQ�ZDQQHHU�GLW�NOHP�NRPW�WH�]LWWHQ�

)DVH 7RHVWDQG�QD�HHQ�DIJHORSHQ��=%6�±�UHFLGLYHUHQG�FRQIOLFW���(YW��GRRU�YHUZRQGLQJHQ�
7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV���

,Q�JHYDO�GDW�LQNOHPPLQJ�]LFK�YDDN�YRRUGRHW��!��DUWKURVFRSLVFKH�UHLQLJLQJ�YDQ�KHW�JHZULFKW��
]RGDW�GH�RQWVWHNLQJHQ�RSKRXGHQ�
%RYHQGLHQ�EHVWDDW�ELM�LQNOHPPLQJHQ�KHW�JHYDDU�RS�ORNDOH�HLJHQZDDUGH�YHUYROJFRQIOLFWHQ��

21767(.,1*�9$1�'(�+,(/�2)�'(�7(1(1
&RQIOLFW ,HPDQG�RI�HHQ�VLWXDWLH�QLHW�NXQQHQ�XLWVWDDQ���(LJHQZDDUGHFRQIOLFW���QLHW�NXQQHQ�ORSHQ��GDQVHQ��

EDODQFHUHQ��VSULQJHQ��VFKRSSHQ��DIUHPPHQ��HQ]«����2I�HHQ�ORNDDO�HLJHQZDDUGHFRQIOLFW�

9RRUEHHOG  • (HQ�OHHUOLQJ�GXUIW�YDQZHJH�HHQ�YHUNRXGKHLG�QLHW�PHH�WH�JDDQ�RS�HHQ�YDNDQWLH�ZDQGHOZHHN�
ZDDU�KLM�]LFK�HFKWHU�]HHU�RS�YHUKHXJG�KDG�� �HLJHQZDDUGHFRQIOLFW�QLHW�NXQQHQ�ORSHQ�RI�VSULQJHQ���
+LM�NRPW�LQ�JHQH]LQJ�ZDQQHHU�GH�ZDQGHOZHHN�YRRUELM�LV��!�2QWVWHNLQJ�YDQ�KHW�HQNHOJHZULFKW��KLHO��

:HHIVHO 9RHW��RI�WHHQJHZULFKW�±�0HGXOOD�±�0HVRGHUP�

)DVH *HQH]LQJVIDVH���ZHGHURSERXZ�YDQ�ERW��HQ�NUDDNEHHQZHHIVHO���3LMQ��]ZHOOLQJ�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW���*HQH]LQJ�EHJHOHLGHQ�
0DDWUHJHOHQ��]LH�JHZULFKWVRQWVWHNLQJ�S������

21767(.,1*�9$1�'(�$&+,//(63((6�

=HOIGH�=%6�DOV�KLHUERYHQ�

9RRUEHHOG  • 'H�SDWLsQW�LV�YRHWEDOWUDLQHU���=LMQ�SORHJ�OLMGW�GH�HQH�QHGHUODDJ�QD�GH�DQGHUH�� �SODDWVYHUYDQJHQG
HLJHQZDDUGHFRQIOLFW��QLHW�VQHO�JHQRHJ�WH�NXQQHQ�ORSHQ���:DQQHHU�]LMQ�SORHJ�HLQGHOLMN�PHHUGHUH�
VXFFHVVHQ�ERHNW��NRPW�]LMQ�DFKLOOHVSHHV�SLMQOLMN�LQ�JHQH]LQJ�
�(LJHQ�DUFKLHI��

:HHIVHO $FKLOOHVSHHV��0HGXOOD���0HVRGHUP�

)DVH *HQH]LQJVIDVH���KHUVWHO��YHUVWHUNLQJ�YDQ�GH�SHHV���3LMQ�ELM�
EHODVWLQJ���'H�SHHV�EOLMIW�QD�KHW�=%6�YHUGLNW����/X[HJURHS��

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW���*HQH]LQJ�EHJHOHLGHQ�
 �2SJHOHW���YDQZHJH�GH�NZHWVEDDUKHLG�YDQ�KHW�ZHHIVHO��JHYDDU�YRRU�LQVFKHXUHQ���
KHW�JHZULFKW�QLHW�WH�YHHO�EHODVWHQ����0DDWUHJHOHQ�]LH�JHZULFKWVRQWVWHNLQJ�S������

,16&+(85(1�2)�$)6&+(85(1�9$1�'(�$&+,//(63((6�
=HOIGH�=%6�DOV�KLHUERYHQ�

$FKLOOHVSHHV��OLJDPHQWHQ���0HGXOOD���0HVRGHUP�:HHIVHO 

)DVH 5HFLGLYHUHQG�FRQIOLFW��FRQIOLFWDFWLYLWHLW�RI�JHQH]LQJVIDVH�
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2SPHUNLQJ  �'H�JUHQV�WXVVHQ�HHQ��EOHVVXUH��HQ�HHQ�=%6�LV�PHHVWDO�QLHW�]R�GXLGHOLMN��'H�EDVLV�YRRU�EOHVVXUHV�
]LW�YDDN�LQ�YHU]ZDNW��EURRV�ZHHIVHO��W�J�Y��HHQ�=%6����$FKLOOHVSHHV�VFKHXUHQ�LQ�GH�JHQH]LQJVIDVH�
JHEHXUHQ�YDDN�GRRU�WH�VQHO�ZHHU�WH�VSRUWHQ���9ROOHGLJH�WUDLQLQJ�RQGDQNV�SLMQ���

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�LQGLHQ�KHW�FRQIOLFW�QRJ�DFWLHI�LV��
0DDWUHJHOHQ��]LH�JHZULFKWVRQWVWHNLQJ�S������
2SHUDWLH�LQGLHQ�QRGLJ�

+,(/63225
=HOIGH�=%6�DOV�KLHUERYHQ����=LH�RQWVWHNLQJ�YDQ�GH�KLHO�HQ�GH�WHQHQ��

9RRUEHHOGHQ  • (HQ�OHUDUHV�ZRUGW�GRRU�HHQ�FROOHJD�JHSHVW���%LM�HON�SURMHFW�GDW�]LM�ZLO�GRRUYRHUHQ��JDDW�GH]H
FROOHJD�HU�WHJHQLQ�� �HLJHQZDDUGHFRQIOLFW��GH]H�VLWXDWLH�QLHW�NXQQHQ�XLWVWDDQ���:DQQHHU�]LM�ELM�
HHQ�JURRW�SURMHFW�WRFK�GRRU]HW��RQWVWDDW�HU�LQ�GH�JHQH]LQJVIDVH�HHQ�SLMQOLMN�KLHOVSRRU�
�(LJHQ�DUFKLHI��

 • %LM�HHQ�RQJHOXN�OLMGW�GH�PRHGHU�YDQ�HHQ�OLQNVKDQGLJH�SDWLsQWH�HHQ�EUHXN�YDQ�GH�KLHO���'H�SDWLsQWH
YRHOW�]LFK�VFKXOGLJ�GRRU�KHW�RQJHYDO�HQ�]LM�OLMGW�HHQ�SODDWVYHUYDQJHQG�HLJHQZDDUGHFRQIOLFW�YRRU�
GH�PRHGHU���$OV�GH�PRHGHU�QD�KHW�YHUZLMGHUHQ�YDQ�KHW�JLSVYHUEDQG�ZHHU�]RQGHU�NODFKWHQ�NDQ�
ORSHQ��NRPW�RRN�GH�SDWLsQWH�LQ�JHQH]LQJ�
!��VWHUNH�SLMQ�LQ�GH�UHFKWHU�KLHO��PRHGHU�NLQG�]LMGH���
�9JO��ZZZ�JHUPDQLVFKH�KHLONXQGH�DW�LQGH[�SKS�HUIDKUXQJVEHULFKWH�

:HHIVHO +LHOEHHQ�±0HGXOOD�±�0HVRGHUP�

)DVH  *HQH]LQJVIDVH���YRUPLQJ�YDQ�RYHUPDWLJ�ERW��OX[HJURHS����
2RN�ZDQQHHU�KHW�KLHOVSRRU�QD�DIORRS�YDQ�GH�JHQH]LQJVIDVH�RS�U|QWJHQEHHOG�]LFKWEDDU�EOLMIW��
YHUGZLMQW�GH�SLMQ�PHHVWDO�KHOHPDDO�

7KHUDSLH +HW�FRQIOLFW�LV�RSJHORVW���,QGLHQ�ZHGHUNHUHQG��FRQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�
$IILUPDWLHV����,N�VOXLW�YUHGH�LQ�PLMQ�KDUW���$OOHV�ZDW�LN�HUYDDU��KHHIW�]LQ���,N�NDQ�KLHUXLW�OHUHQ��� 
0DDWUHJHOHQ��]LH�JHZULFKWVRQWVWHNLQJ�S������RI�]LH�DUWKURVH�S������

6&+(()67$1'�9$1�'(�*527(�7((1���KDOOX[�YDOJXV�

&RQIOLFW ,HPDQG�QLHW�NXQQHQ�ZHJWUDSSHQ���HHQ�WUDS�JHYHQ�����(LJHQZDDUGHFRQIOLFW��QLHW�NXQQHQ�ORSHQ�
GDQVHQ��EDODQFHUHQ��VSULQJHQ��VFKRSSHQ��DIUHPPHQ��HQ]«

:HHIVHO *HZULFKW�YDQ�GH�JURWH�WHHQ��±�0HGXOOD�±�0HVRGHUP�
)DVH 5HFLGLYHUHQG�FRQIOLFW���KDQJHQGH�JHQH]LQJ���0HW�HONH�RQWVWHNLQJ�� �JHQH]LQJVIDVH���FHOWRHQDPH���

NRPW�HU�HHQ�ODDJMH�ERW�ELM��!�9HUGLNNLQJ��VFKHHIVWDQG��YHUYRUPLQJ�YDQ�GH�WHHQ�HQ�KHW�EDVLVJHZULFKW�
2SPHUNLQJ 7H�NUDSSH�VFKRHQHQ�RI�KRJH�KDNNHQ�NXQQHQ�KHW�JHZULFKW�YDQ�GH�WHHQ�RS�GHQ�GXXU�PHFKDQLVFK�

EHVFKDGLJHQ����LQ�GLW�JHYDO���JHHQ�=%6����0RJHOLMN�YLFLHX]H�FLUNHOV�GRRU�RQHVWKHWLVFKH�JURWH�WHHQ�
�QLHXZ�HLJHQZDDUGHFRQIOLFW��
/LQNV��RI�UHFKWVKDQGLJKHLG��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�

7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�]RGDW�KHW�=%6�NDQ�VWRSSHQ�
0DDWUHJHOHQ��]LH�JHZULFKWVRQWVWHNLQJ�S������
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���6SLHUHQ

63,(5(1
(U�EHVWDDQ���VRRUWHQ�VSLHUZHHIVHO���
�� GH�JODGGH��RQZLOOHNHXULJH�VSLHUHQ��JHVWXXUG�YDQXLW�GH
PLGGHQKHUVHQHQ�� �VSLHUODDJ�YDQ�GH�LQZHQGLJH�RUJDQHQ��
�� ZLOOHNHXULJH��GZDUVJHVWUHHSWH�VSLHUHQ�YDQ�KHW
EHZHJLQJVDSSDUDDW�
,Q�GLW�KRRIGVWXN�JDDW�KHW�RYHU�GH�WZHHGH�JURHS��

'H�GZDUVJHVWUHHSWH�VSLHUHQ�ZRUGHQ�GRRU�WZHH�YHU�
VFKLOOHQGH�JHELHGHQ�LQ�GH�KHUVHQHQ�DDQJHVWXXUG�
�� +HUVHQVFKRUV��EH]HQXZLQJ�YDQ�GH�VSLHUHQ�
�� 0HGXOOD��YRHGLQJ�YDQ�GH�VSLHUHQ�
'H�EHLGH�=%6�HQ�NRPHQ�PHHVWDO�JHNRSSHOG�YRRU��G�Z�]��
]H�ORSHQ�YDDN�JHOLMNWLMGLJ�

$/*(0((1�9(5/223��

'H�PRWRULVFKH�EH]HQXZLQJ��DOVRRN�KHW�VSDQQLQJV��HQ�RQWVSDQQLQJVEHYHO�NRPW�YDQ�KHW�PRWRULVFKH�FHQWUXP�YDQ�GH�
KHUVHQVFKRUV�

&RQIOLFW   0RWRULVFK�FRQIOLFW��

$QJVW�YDVW�WH�]LWWHQ��JHERHLG�WH�]LMQ��
$QJVW�QLHW�WH�NXQQHQ�YOXFKWHQ�RI�ZHJ�WH�NXQQHQ�
&RQIOLFW�]LFK�QLHW�GXUYHQ��NXQQHQ�RI�ZLOOHQ�EHZHJHQ�
�9HUODPG�]LMQ�YDQ�DQJVW�����0HW�VWRPKHLG�JHVODJHQ�]LMQ��

 6FKRXGHU��HQ�UXJVSLHUHQ���YRRU�LHPDQG�RI�LHWV�QLHW�NXQQHQ�
XLWZLMNHQ�

%HHQ���DUPEXLJ�HQ�ELMWUHNVSLHUHQ��DGGXFWRUHQ���
LHPDQG�RI�LHWV�QLHW�NXQQHQ�YDVWKRXGHQ��QDDU�]LFK�WRH�NXQQHQ�
KDOHQ�RI�NXQQHQ�RPDUPHQ�

 �%HHQ���DUPVWUHN�HQ�DIGXZVSLHUHQ��DEGXFWRUHQ����
,HPDQG�RI�LHWV�QLHW�NXQQHQ�ZHJGXZHQ��ZHJVODDQ��
ZHJWUDSSHQ��ZHJVWRWHQ�RI�]LFK�QLHW�NXQQHQ�DIZHUHQ�

 %HQHQ��DOJHPHHQ����1LHW�ZHWHQ�ZDDU�QDDU�WRH��1LHW�ZHJ�NXQQHQ�
NRPHQ��QLHW�NXQQHQ�YOXFKWHQ��QLHW�NXQQHQ�YROJHQ��QLHW�VQHO�
JHQRHJ�NXQQHQ��ORSHQ��QLHW�NXQQHQ�NOLPPHQ��QLHW�NXQQHQ�
VSULQJHQ��EDODQFHUHQ��GDQVHQ��HQ]����

:HHIVHO�  'ZDUVJHVWUHHSWH�VSLHUHQ���+HUVHQVFKRUV���(FWRGHUP��EH]HQXZLQJ� �LQQHUYDWLH���
PHHVWDO�JHNRSSHOG�PHW�GH�0HGXOOD���0HVRGHUP��9RHGLQJ��

1 =LH� Dr. Hamer, Tabellenbuch S��138, 143

=%6�63,(5�%(=(18:,1*��LQQHUYDWLH�
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&RQIOLFWDFWLHI  %HSHUNLQJ�YDQ�GH�EH]HQXZLQJVIXQFWLH���VWHHGV�PLQGHU�SULNNHOV�JDDQ�YDQ�KHW�PRWRULVFKH�FHQWUXP�QDDU�
GH�VSLHUHQ��!�6SLHU]ZDNWH�WRW�WRWDOH�YHUODPPLQJ�YDQ�GH�VSLHUHQ��DIKDQNHOLMN�YDQ�GH�FRQIOLFWLQWHQVLWHLW�

%LRORJLVFKH�]LQ ��������'RRGVWHOUHIOH[����ZDQQHHU�HHQ�GLHU�DFKWHUYHUYROJG�ZRUGW�GRRU�HHQ�URRIGLHU��RI�ZDQQHHU�GH�VLWXDWLH�
XLW]LFKWORRV�LV��WUHHGW�GH]H�UHIOH[�RS��GRHQ�DOVRI�MH�GRRG�EHQW����(HQ�SURRL�LV�QLHW�PHHU�
LQWHUHVVDQW�ZDQQHHU�GLH�QLHW�EHZHHJW���:DQQHHU�KHW�JHYDDU�YRRUELM�LV��ORVW�GH�YHUODPPLQJ�RS��
�+HW�PRWWR�LV����QLHW�EHZHJHQ�WRW�KHW�JHYDDU�YRRUELM�LV�����

*HQH]LQJVIDVH �+HUVWHO�YDQ�GH�LQQHUYDWLH�
*HQH]LQJVFULVLV 2QJHFR|UGLQHHUG�WUHNNHQ�HQ�NUDPSHQ� �HSLOHSWLVFKH�NUDPSDDQYDO���3ODDWVHOLMNH�NUDPS�

 �VSLHUNUDPS��VSLHUWUHNNLQJHQ���.RXGHJHYRHO�LQ��YODJHQ��

2SPHUNLQJ /HW�RS���DDQ�KHW�EHJLQ�YDQ�GH�JHQH]LQJVIDVH�RI�QD�GH�JHQH]LQJVFULVLV�NXQQHQ�GH�YHUODPPLQJHQ�
NRUWVWRQGLJ�QRJ�VWHUNHU�ZRUGHQ��YDQZHJH�KHW�RHGHHP�LQ�GH�KHUVHQHQ��ZDDUGRRU�KHW�PRWRULVFKH�UHODLV�
XLW]HW����'RRU�KHW�RHGHHP�ZRUGW�GH�YHUELQGLQJ�WXVVHQ�GH�V\QDSVHQ�WLMGHOLMN�YHUEURNHQ���(LJHQOLMN�LV�GLW�
HHQ�JRHG�WHNHQ��PDDU�ZRUGW�GRRU�GH�SDWLsQW�YDDN�YHUNHHUG�JHwQWHUSUHWHHUG�GDW�GH�NODFKWHQ�HUJHU�
ZRUGHQ�HQ�]R�NDQ�KLM�LQ�YLFLHX]H�FLUNHOV�WHUHFKW�NRPHQ�
9HOH�VSLHUNODFKWHQ�]LMQ�HHQ�JHYROJ�YDQ�YHUJLIWLJLQJ�GRRU�PHGLFDWLH�HQ�KHEEHQ�GXV�JHHQ�SV\FKLVFKH�
RRUVSURQJ���9DDN�OLJW�HU�HHQ�PL[�YDQ�YHUJLIWLJLQJ�HQ�FRQIOLFW�DDQ�GH�EDVLV���'H�YRRUQDDPVWH��VFKXOGLJH��
PHGLFDWLH�]LMQ���EORHGGUXNYHUODJHQGH�PLGGHOHQ��FKROHVWHUROYHUODJHQGH�PLGGHOHQ�HQ�SV\FKRIDUPDFD�

=%6��63,(5672):,66(/,1*

$/*(0((1�9(5/223 

'H�VWXULQJ�YDQ�GH�VWRIZLVVHOLQJ�YDQ�GH�VSLHU��YRHGLQJ�YDQ�GH�VSLHU��ZHHIVHODIERXZ�HQ��RSERXZ��JHEHXUW�GRRU�GH�PHGXOOD�
&RQIOLFW 
:HHIVHO� 
&RQIOLFWDFWLHI 
*HQH]LQJVIDVH 

(LJHQZDDUGHFRQIOLFW�P�E�W��GH�PRELOLWHLW ���&RQIOLFWGHWDLOV�]LH�S��������
'ZDUVJHVWUHHSWH�VSLHUHQ��VWRIZLVVHOLQJ�±�0HGXOOD�±�0HVRGHUP�
%HSHUNLQJ�YDQ�GH�YRHGLQJ��DIERXZ�YDQ�VSLHUZHHIVHO��VSLHU]ZDNWH��QHFURVH��DWURILH�� 

:HGHURSERXZ�VSLHUZHHIVHO�PHW�SLMQ��]ZHOOLQJ��YHUJURWLQJ�YDQ�GH�VSLHU� 
�+\SHUWURILH��

%LRORJLVFKH�]LQ �9HUVWHUNLQJ�YDQ�GH�VSLHU���0HHU�VSLHUZHHIVHO�GDQ�YRRUGLHQ���/X[HJURHS��
2SPHUNLQJ �,Q�GH�SUDNWLMN�NRPHQ�EHLGH�=%6�HQ�PHHVWDO�JHNRSSHOG�YRRU�HQ�]H�YHUORSHQ�PHHVWDO�V\QFKURRQ�

1���=LH� Dr. Hamer, Tabellenbuch S��61, 72

63,(59(5/$00,1*��08/7,3/(�6&/(526(��06���
.,1'(59(5/$00,1*��3ROLR���
$0<2752)(�/$7(5$/(�6&/(526(��$/6�1

&RQIOLFW  �0RWRULVFK�FRQIOLFW����YDVW�]LWWHQ���RI�DQJVW�RP�YDVW�WH�]LWWHQ���&RQIOLFW�]LFK�QLHW�WH�NXQQHQ��ZLOOHQ�RI�GXUYHQ�
EHZHJHQ���]LH�S�������

1 =LH� Dr. Hamer, Tabellenbuch S�� 138, 143

=%6�%(=(18:,1*�63,(5(1
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9RRUEHHOGHQ  • (HQ����MDULJH�JHSHQVLRQHHUGH�PDQ�LV�QRJ�VWHHGV�DFWLHI�DOV�KREE\�VSRUWOHUDDU�HQ�NOXVMHVPDQ�
2S�HHQ�GDJ�EUHHNW�KLM�]LMQ�KHXS�ELM�HHQ�VNL�RQJHYDO���+LM�PRHW���PDDQGHQ�YROOHGLJ�UXVWHQ���
 �PRWRULVFK�FRQIOLFW��]LFK�QLHW�PRJHQ�EHZHJHQ���1D�GH]H�ODQJH�JHGZRQJHQ�UXVWSDX]H�NULMJW�KLM�
UHYDOLGDWLH�ZDDUELM�KLM�VQHOOH�YRUGHULQJHQ�PDDNW���+LM�PHUNW�GDW�KLM�ZHHU�³GH�RXGH´�ZRUGW���
 �FRQIOLFWRSORVVLQJ���1X�NULMJW�KLM�¶V�QDFKWV�ODVW�YDQ�NXLWNUDPSHQ�LQ�EHLGH�EHQHQ���'H�NUDPSHQ�GXUHQ�
ZHNHQODQJ�HQ�ZRUGHQ�VWHHGV�HUJHU���+LM�HUYDDUW�GH]H�NUDPSHQ�DOV�SLMQOLMNHU�GDQ�]LMQ�KHXSEUHXN�� �
PRWRULVFK�FRQIOLFW�YDQZHJH�GH�NUDPSHQ��� �9LFLHX]H�FLUNHO���1D�PHHUGHUH�FRQVXOWHQ�ELM�DUWVHQ�ZRUGW�
KLM�WHU�REVHUYDWLH�GRRUYHUZH]HQ�QDDU�KHW�]LHNHQKXLV���'DDU�GRHW�PHQ�HHQ�UXJJHQPHUJSXQFWLH��HHQ�
05,�HQ�HHQ�]HQXZJHOHLGLQJVWHVW���
2QYHUZDFKWV�NULMJW�KLM�YDQ�HHQ�DUWV�GH�GLDJQRVH�³$/6´���0HQ�OHJW�KHP�KHW�YRRUWVFKULMGHQGH�
]LHNWHEHHOG�XLW�HQ�GH�DUWV�OHJW�XLW�GDW�PHQ�XLWHLQGHOLMN�VWHUIW�DDQ�GH�YHUVWLNNLQJVGRRG�ZHJHQV�
DOJHKHOH�VSLHUYHUODPPLQJ�� �*HJHQHUDOLVHHUG�PRWRULVFK�FRQIOLFW���VSRHGLJ�KHOHPDDO�YHUODPG�WH�]LMQ���
%LQQHQ�HHQ�KDOI�MDDU�QHPHQ�GH�YHUODPPLQJHQ�]R�HUJ�WRH��GDW�GH]H�DPDWHXUVSRUWHU�QX�LQ�HHQ�UROVWRHO�
WHUHFKW�NRPW�HQ�]LFK�LQ�EHG�QLHW�PHHU�NDQ�RPGUDDLHQ��� ��9LFLHX]H�FLUNHO�HQ�EHYHVWLJLQJ�YDQ�GH�
SURJQRVH���� �VHOI�IXOILOOLQJ�SURSKHF\������
(HQ�]HHU�WUDJLVFK�JHYDO����(LJHQ�DUFKLHI��
 • (HQ����MDULJH�UHFKWVKDQGLJH�YURXZ�JDDW�YDQZHJH�DDQKRXGHQGH�VWHUNH�SLMQHQ�LQ�KHW�JH]LFKW
QDDU�GH�QHXURORRJ���'H]H�VFKULMIW�HHQ�SLMQVWLOOHU�HQ�HHQ�DQWLGHSUHVVLYXP�YRRU���$OV�PRJHOLMNH�
ELMZHUNLQJ�VWDDW�ELM�EHLGH�PLGGHOHQ���³YHUODPPLQJHQ´���'H�SDWLsQWH�NULMJW�QD�HQNHOH�ZHNHQ�QD�LQQDPH�
YDQ�GH]H�PHGLFDWLH��YHUODPPLQJVYHUVFKLMQVHOHQ�LQ�KHW�UHFKWHU�EHHQ���'H�SLMQ�EOLMIW�HFKWHU�EHVWDDQ���
1D�PHHUGHUH�FRQVXOWHQ�ELM�GH�QHXURORRJ��HHQ�&7�VFDQ�HQ�HHQ�UXJJHQPHUJSXQFWLH��ZRUGW�GH�
GLDJQRVH�06�JHVWHOG��� �0RWRULVFK�FRQIOLFW�ZHJHQV�GH�GLDJQRVH���'H�SDWLsQWH�]LHW�]LFK]HOI�DO�LQ�HHQ�
UROVWRHO�]LWWHQ�HQ�NRRSW�UHHGV�HHQ�VWRN�RP�PHH�WH�ORSHQ���!��'H�YHUODPPLQJHQ�QHPHQ�VWHHGV�WRH���
(U�EHJLQW�HHQ�QHHUZDDUWVH�VSLUDDO�����(LJHQ�DUFKLHI��

:HHIVHO  'ZDUVJHVWUHHSWH�VSLHUHQ���KHUVHQVFKRUV��(FWRGHUP��EH]HQXZLQJ� �LQQHUYDWLH���PHHVWDO�
JHNRSSHOG�PHW�0HGXOOD���0HVRGHUP��9RHGLQJ��

)DVH $FWLHYH�IDVH��KDQJHQGH�FRQIOLFWDFWLYLWHLW�
2SPHUNLQJ 'H�GLDJQRVH��06��JHOGW�LQ�GH�5*�]HOIV�DOV�RQGXLGHOLMN���,Q�KHW�OLTXRU�ZRUGHQ�HLZLWWHQ�JHPHWHQ��GLH�RRN�

ELM�JH]RQGH�PHQVHQ�YRRUNRPHQ���2S�&7�VFDQ�HQ�05,�]RHNW�PHQ�QDDU�GXELHX]H�³ZLWWH�YOHNNHQ´��GLH�
ELM�LHGHUHHQ�WH�YLQGHQ�]LMQ����'H�GLDJQRVH�06�KHHIW�PHHVWDO�HHQ�QLHXZ��QRJ�HUJHU�PRWRULVFK�FRQIOLFW��
WRW�JHYROJ���'H�PHHVWH�SDWLsQWHQ�KHEEHQ�UHHGV�KHW�EHHOG�YRRU�RJHQ�GDW�]H�LQ�HHQ�UROVWRHO�WHUHFKW�
]XOOHQ�NRPHQ���� �3RVWK\SQRWLVFK�HQJUDP� �LHWV�GDW�³LQJHJULIW´�LV����'LW��FRQIOLFW�LV�PRHLOLMN�RP�QRJ�
RQJHGDDQ�WH�PDNHQ�� �+DQJHQG�DFWLHI�FRQIOLFW��YHURRU]DDNW�GRRU�GH�GLDJQRVH���2RN�HHQ�EHODQJULMN�
GHHO�YDQ�GH�GZDUVOHDVLH�YHUODPGHQ�EHKRUHQ�WRW�GLW�VRRUW�EHVFKDGLJGH�SDWLsQWHQ��

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ��
,Q]LFKW�LQ�GLW�]LHNWHSURFHV�HQ�LQ�GH�YHUYROJFRQIOLFWHQ������
,Q�GH�JHHVW�ZHHU�RSHQ�VWDDQ�YRRU�YROOHGLJH�PRELOLWHLW���

�'H�GLDJQRVH��HQ�SURJQRVHVFKRN��RQWODGHQ��PHW�()7��HPRWLRQDO�IUHHGRP�WHFKQLTXHV����
0DWUL[�UHwPSULQWLQJ�PHW�KHW�EHHOG�YDQ�YROOHGLJH�PRELOLWHLW�� �QRRW�YDQ�GH�YHUWDOHU��

$IILUPDWLHV���³LN�ZHHW�QX�ZDW�HU�DDQ�GH�KDQG�LV�HQ�LN�EHYULMG�PH�YDQ�DOOH�EDQGHQ´���
³,N�]DO�PLM�ZHHU�NXQQHQ�EHZHJHQ�]RDOV�YURHJHU´��
%HZHJLQJVWKHUDSLH��PDDU�]RQGHU��]HOI�RSJHOHJGH��GUXN�

$1'(5(�225=$.(1�9$1�9(5/$00,1*(1

• 2QJHYDOOHQ�RI�PLVOXNWH�RSHUDWLHV��PHFKDQLVFKH�YHUODPPLQJ�
• 9HUJLIWLJLQJ��EY��GRRU�PHGLFDWLH���WR[LVFKH�YHUODPPLQJ�

• 9HUKRRJGH�KHUVHQGUXN��RHGHHP��RS�KHW�PRWRULVFK�UHODLV�
DINRPVWLJ�XLW�GH�RPJHYLQJ��DQGHU�FRQIOLFW��PHHVWDO�HHQ
HLJHQZDDUGHFRQIOLFW�LQ�JHQH]LQJ��
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(3,/(36,(�RI�.5$03$$19$//(1

=HOIGH�=%6�DOV�KLHUERYHQ��]LH�S������������
%LM�KHUKDDOGHOLMN�VSRQWDDQ�RSWUHGHQ�YDQ�NUDPSDDQYDOOHQ��PHW�RI�]RQGHU�EHZXVW]LMQVYHUOLHV��ZRUGW�LQ�GH�5*�GH�
GLDJQRVH�³HSLOHSVLH´�JHVWHOG�

9RRUEHHOGHQ  • (HQ����MDULJH�YURXZ�HUYDDUW�KHW�YROJHQGH�PRWRULVFKH�FRQIOLFW���]LM�JOLMGW�YDQ�HHQ�EHUJ
HQ�YRHOW�GDW�GLW�WH�VQHO�JDDW���=LM�NRPW�LQ�HHQ�EHHN�WHUHFKW�HQ�EUHHNW�KLHUELM���ZHUYHOV���1D�KHW�
RQJHYDO�JHORRIW�]LM�GDW�]H�YHUODPG�LV�RPGDW�]H�]LFK�NRUWVWRQGLJ�QLHW�NDQ�EHZHJHQ�� �0RWRULVFK�
FRQIOLFW��QLHW�NXQQHQ�DIUHPPHQ�HQ�QLHW�NXQQHQ�EHZHJHQ���(HQ�SDDU�GDJHQ�ODWHU�KHHIW�GH�SDWLsQWH�
HHQ�HSLOHSWLVFKH�DDQYDO�PHW�XULQHYHUOLHV�HQ�HHQ�NRUWH�DEFHQVH���(QNHOH�XUHQ�YRRU�GH�DDQYDO�
PRHVW�]H�HUJ�KXLOHQ��ZDW�KDDU�ZHO�RSOXFKWWH���1D�GH�DDQYDO�YRHOW�]H�]LFK�YUHGLJ�HQ�KHOGHU��
�9JO��ZZZ�JQP�IRUXP�HX�ERDUG�

 • (HQ�PDQ�EHWZLMIHOW�ELM�KHW�EHUJEHNOLPPHQ�RI�KLM�ZHO�GH�WRS�NDQ�EHUHLNHQ���+LM�NDQ�GH�DQGHUHQ
QDXZHOLMNV�YROJHQ�� �0RWRULVFK�FRQIOLFW�QLHW�PHH�WH�NXQQHQ��QLHW�VQHO�JHQRHJ�WH�NXQQHQ�JDDQ��
:DQQHHU�KLM�WRFK�DDQNRPW�ELM�GH�WRS��NULMJW�KLM�HHQ�HSLOHSWLVFKH�DDQYDO���'H�DDQYDOOHQ�KHUKDOHQ�
]LFK�WHONHQV�LQ�VRRUWJHOLMNH�VLWXDWLHV���%LM�KHW�VWLMJHQ��LV�KLM�FRQIOLFWDFWLHI��RQJHPHUNWH�YHU]ZDNNLQJ�
RI�YHUODPPLQJ�YDQ�GH�EHQHQ���DDQ�GH�WRS�NRPW�KLM�LQ�JHQH]LQJ��PHW�HHQ�HSLOHSWLVFKH�DDQYDO�LQ�GH�
JHQH]LQJVFULVLV����(LJHQ�DUFKLHI��

 • (HQ�MRQJHQ�ZRUGW�WH�YURHJ�JHERUHQ�HQ�LV�EOLQG����:DQQHHU�KLM�]LMQ�RPJHYLQJ�ZLO�JDDQ�YHUNHQQHQ
OLMGW�KLM�HHQ�PRWRULVFK�FRQIOLFW��RPGDW�KLM�]LFK�YRRUWGXUHQG�VWRRW�HQ�SLMQ�GRHW���,Q�UXVWIDVHV�NULMJW�KLM�
VWHHGV�RSQLHXZ�HSLOHSWLVFKH�DDQYDOOHQ����(LJHQ�DUFKLHI�
« (HQ�NLQG�PHUNW�GDW�GH�DUWV�PHW�HHQ�VSXLW�YRRU�HHQ�YDFFLQDWLH�QDGHUW���+HW�ZLO�ZHJORSHQ��PDDU�
GH�PRHGHU�KRXGW�KHW�NLQG�VWHYLJ�YDVW�� �0RWRULVFK�FRQIOLFW��QLHW�NXQQHQ�ZHJORSHQ��GH�QDDOG�QLHW��
NXQQHQ�DIZHUHQ���!��(SLOHSVLH�LQ�GH�JHQH]LQJVIDVH��� �]JQ��VFKDGH�GRRU�YDFFLQDWLH���2SPHUNLQJ���
'H�ZLWWH�MDV�YDQ�GH�DUWV��GH�LQMHFWLHQDDOG��GH�JHXU�NXQQHQ�VSRUHQ�YRUPHQ���1DDVW�KHW�YHUOLHV�YDQ�
YHUWURXZHQ��ZRUGW�]HOIV�GH�PRHGHU�HHQ�VSRRU��RPGDW�]LM�GLHJHQH�ZDV�GLH�KHW�NLQG�YDVWKLHOG�
WLMGHQV�GH�LQMHFWLH��

)DVH *HQH]LQJVFULVLV� �HSLOHSWLVFKH�DDQYDO���,Q�SULQFLSH�PLQ�RI�PHHU�JHJHQHUDOLVHHUGH�VSLHUNUDPS��
6SLHUNUDPSHQ�HQ�HSLOHSWLVFKH�DDQYDOOHQ�JHEHXUHQ�VOHFKWV�LQ�UXVW�WRHVWDQG��YDJRWRQLH����
7LMGHQV�GH�JHQH]LQJVFULVLV�KHUEHOHHIW�PHQ�KHW�FRQIOLFW�LQ�YHUVQHOG�WHPSR�

2SPHUNLQJ  'H�DDQQDPH�YDQXLW�GH�5*��GDW�ELM�HONH�HSLOHSWLVFKH�DDQYDO�KHUVHQFHOOHQ�DIVWHUYHQ��NORSW�QLHW�
'H�JHWURIIHQ�VSLHUJURHS�ZLMVW�GH�ZHJ�QDDU�GH�FRQIOLFWJHVFKLHGHQLV�

7KHUDSLH  �&RQIOLFW�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ���:DQQHHU�GH�DDQYDOOHQ�]LFK�KHUKDOHQ��PRHW�PHQ�
QDDU�UHFLGLHI�VLWXDWLHV�RI�VSRUHQ�]RHNHQ���EY��GURPHQ�RI�KHULQQHULQJHQ��
$IILUPDWLHV����,N�NDQ�DOOHV�GRHQ�ZDW�LN�ZLO�����,N�EHQ�YULM�����,N�NDQ�DOOH�EHSHUNLQJHQ�YDQ�PLM�
DIVFKXGGHQ��
 �'DQVHQ��J\PQDVWLHN��\RJD�

=,(.7(�9$1�3$5.,1621

=HOIGH�=%6�DOV�KLHUERYHQ����=LH�S�������������
9ROJHQV�GH�5*�LV�3DUNLQVRQ�HHQ�ODQJ]DPH��YRRUWVFKULMGHQGH��GHJHQHUDWLHYH�]LHNWH�YDQ�GH�KHUVHQHQ���7\SLVFKH�
V\PSWRPHQ�]LMQ���WULOOHQ�YDQ�GH�VSLHUHQ��WUHPRU���VWLMIKHLG�YDQ�GH�VSLHUHQ��ULJRU��HQ�YHUODQJ]DPLQJ�YDQ�GH�EHZHJLQJ�
�EUDG\NLQHVH��
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9RRUEHHOGHQ  • (HQ����MDULJH�RQGHUQHPHU�OHYHUW�]LMQ�ZDUHQ�DO�MDUHQODQJ�DDQ�HHQ�JURRWKDQGHO���:HJHQV�HHQ
EHVSDULQJVSURJUDPPD�YHUOLHVW�KLM�GH]H�JURWH�NODQW��� �0RWRULVFK�FRQIOLFW���GH]H�NODQW�QLHW�PHW�GH�
KDQGHQ�NXQQHQ�YDVWKRXGHQ���+HW�FRQIOLFW�LV�UHHGV����MDDU�KDQJHQG�FRQIOLFWDFWLHI�
 �0RUEXV�3DUNLQVRQ���6\PSWRRP���EHYHQGH�KDQGHQ���
�(LJHQ�DUFKLHI��

 • 3DUNLQVRQ�SDWLsQW�0RKDPPHG�$OL�YHUWHOW�GDW�KLM�UHJHOPDWLJ�GURRPW�YDQ�GH�ZHGVWULMG�WHJHQ�-RH
)UD]LHU���%LM�GH]H�ZHGVWULMG�OLMGW�KLM�]LMQ�HHUVWH�HQ�SLMQOLMNVWH�QHGHUODDJ���'DDUELM�OLMGW�KLM�GH�YROJHQGH�
ELRORJLVFKH�FRQIOLFWHQ���]LFK�QLHW�NXQQHQ�GHNNHQ��!��WULOOHQ�YDQ�GH�KDQGHQ���VFKULNDQJVW�FRQIOLFW��!��
VSUDDNVWRRUQLVVHQ��VWRWWHUHQ����QLHW�NXQQHQ�YOXFKWHQ�XLW�GH�ULQJ��!�VWRRUQLVVHQ�ELM�KHW�ORSHQ���0HW�HONH�
GURRP�NRPW�KLM�ZHHU�LQ�FRQIOLFWDFWLYLWHLW����'H�³VFKXGYHUODPPLQJ´�� �GH�JHQH]LQJVFULVLV���]RUJW�HU�
WHONHQV�ZHHU�YRRU�GDW�KLM�FRQIOLFWDFWLHI�ZRUGW��DQJVW���ZDDUGRRU�KHW�=%6�QRRLW�YROOHGLJ�RSKRXGW�

)DVH =LFK�KHUKDOHQGH�JHQH]LQJVFULVHV�ELQQHQ�HHQ�KDQJHQGH�JHQH]LQJ���%HYHQ��VSLHUVWLMIKHLG��YHUWUDJLQJ�
YDQ�GH�EHZHJLQJ�� �]LHNWH�YDQ�3DUNLQVRQ����'H�FRQIOLFWDFWLYLWHLW�ZRUGW�GRRU�UHFLGLHYHQ�RI�VSRUHQ�
VWHHGV�NRUW��DDQJHVWRNHQ�����'H�JHQH]LQJVIDVH�GRPLQHHUW��PDDU�NRPW�QRRLW�WRW�HHQ�HLQGH�

2SPHUNLQJ  �/LQNV��RI�UHFKWVKDQGLJKHLG��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ���'H�JHWURIIHQ�
VSLHUJURHS�ZLMVW�GH�ZHJ�QDDU�GH�FRQIOLFWJHEHXUWHQLV�

=RDOV�ELM�06�GH�GLDJQRVH�NDQ�OHLGHQ�WRW�YHUYROJFRQIOLFWHQ��]R�NDQ�RRN�GH�GLDJQRVH�³3DUNLQVRQ´�
HHQ�QLHXZ�PRWRULVFK�FRQIOLFW�YHURRU]DNHQ���'H�YRRUVWHOOLQJ��QLHW�PHHU�UXVWLJ�WH�NXQQHQ�EHZHJHQ�
PHW�GH�KDQG��NDQ�]LFK�LQ�KHW�RQEHZXVWH�YDVW]HWWHQ�HQ�GH�V\PSWRPHQ�YRUPHQ�HHQ�QLHXZ�VSRRU�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�RSORVVHQ�]RGDW�GH�KDQJHQGH�JHQH]LQJ�VWRSW�

63,(5.5$03(1
=HOIGH�=%6�DOV�KLHUERYHQ���]LH�S������������

9RRUEHHOGHQ  • (HQ�PDQ�ULMGW�PHW�]LMQ�DXWR��HHQ�VWHLOH�EHUJZHJ�RPODDJ�HQ�PHUNW�LQHHQV�GDW�KLM�WH�VQHO�ULMGW
RP�GH�YROJHQGH�ERFKW�WH�NXQQHQ�QHPHQ�� �0RWRULVFK�FRQIOLFW��QLHW�NXQQHQ�UHPPHQ���.RUW�YRRU�GH�
DIJURQG�NRPW�]LMQ�YRHUWXLJ�WRW�VWLOVWDQG�GDQN]LM�HHQ�VQHHXZKRRS���,Q�GH���GDDURSYROJHQGH�QDFKWHQ�
KHHIW�KLM�NXLWNUDPSHQ�DDQ�KHW�UHFKWHU�EHHQ��� �KHW�³UHPEHHQ´��� �*HQH]LQJVIDVH��JHQH]LQJVFULVLV�
�(LJHQ�DUFKLHI��

 • (HQ�RXGHUH�EHUJEHNOLPVWHU�KHHIW�PRHLWH�RP�HHQ�JURHS�MRQJH�EHUJEHNOLPPHUV�ELM�WH�KRXGHQ�
 ��0RWRULVFK�FRQIOLFW��QLHW�PHH�WH�NXQQHQ���1D�GH�EHUJWRFKW�NULMJW�]LM�¶V�DYRQGV�VWHUNH�GLMEHHQNUDPSHQ��
 �*HQH]LQJVIDVH��JHQH]LQJVFULVLV���'LW�JHEHXUW�WHONHQV�ZHHU��ZDQQHHU�]LM�LQ�HHQ�JURHS�ZDQGHOW��
:DQQHHU�]LM�DOOHHQ�ZDQGHOW��KHHIW�]H�QDGLHQ�JHHQ�NUDPSHQ����(LJHQ�DUFKLHI��

:HHIVHO 'ZDUVJHVWUHHSWH�VSLHUHQ�±�(FWRGHUP��LQQHUYDWLH� �EH]HQXZLQJ�

)DVH *HQH]LQJVFULVLV��HSLOHSWLVFKH�FULVLV��WLMGHQV�GH�JHQH]LQJVIDVH�

2SPHUNLQJ .UDPSHQ�WUHGHQ�DOWLMG�LQ�UXVW�QD�GH�LQVSDQQLQJ�RS���'H�YRRUJDDQGH�YHU]ZDNNLQJ�YDQ�GH�
JHWURIIHQ�VSLHUJURHS�ZRUGW�PHHVWDO�QLHW�ZDDUJHQRPHQ���'H�NUDPS�LV�HHQ�ORNDOH�HSLOHSVLH���
*HJHQHUDOLVHHUGH�NUDPS� �³HFKWH´�HSLOHSVLH���]LH�S�������
+DQGLJKHLG�HQ�]LMGH��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�

7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ�]RGDW�KHW�=%6�KHOHPDDO�NDQ�VWRSSHQ��
1DFKWHOLMNH�NUDPSHQ�KRXGHQ�PHHVWDO�RS�ZDQQHHU�PHQ�RSVWDDW�XLW�EHG��
� �(LQGH�YDQ�GH�YDJRWRQLH��
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6SLHUHQ

63$67,6&+(�9(5/$00,1* 

=HOIGH�=%6�DOV�KLHUERYHQ���]LH�S�������������

9RRUEHHOGHQ  • +HW�RQJHERUHQ�NLQG�HUYDDUW�LQ�KHW�ODDWVWH�GHHO�YDQ�GH�]ZDQJHUVFKDS�RQWHOEDUH�OXLGH�UX]LHV
YDQ�GH�RXGHUV�� �0RWRULVFK�FRQIOLFW��QLHW�NXQQHQ�ZHJORSHQ���!��,Q�GH�DFWLHYH�IDVH���YHUODPPLQJ�
YDQ�GH�NXLWHQ���,Q�GH�JHQH]LQJVFULVLV���NUDPSHQ���,Q�KDQJHQGH�JHQH]LQJ���YRRUWGXUHQGH�NUDPS��
!��+HW�NLQG�ZRUGW�PHW�HHQ�VSLWVYRHW�JHERUHQ���2RN�QD�GH�JHERRUWH�EOLMYHQ�GH�RXGHUV�YHUGHU�UX]LH�
PDNHQ����=LH�'U��+DPHU��*ROGHQHV�%XFK�%G�����S������

« �0RWRULVFKH�FRQIOLFWHQ�NRPHQ�YDDN�YRRU�ELM�HFKRJUDILH��GH�KRJH�WRQHQ�YDQ�HHQ�HFKRJUDILH�
YRUPHQ�HHQ�EHGUHLJLQJ�YRRU�GH�IRHWXV��HQ�YUXFKWZDWHUSXQFWLHV��RI�ODWHU�GRRU�YDFFLQDWLHV��
ZDQQHHU�KHW�NLQG�YDVWJHKRXGHQ�ZRUGW�

:HHIVHO  �'ZDUVJHVWUHHSWH�VSLHUHQ���+HUVHQVFKRUV �EH]HQXZLQJ� �LQQHUYDWLH���PHHVWDO�JHNRSSHOG�PHW�
GH�0HGXOOD���0HVRGHUP��YRHGLQJ�VSLHUHQ��

)DVH 

7KHUDSLH 

+DQJHQGH�JHQH]LQJ�PHW�NOHPWRRQ�RS��GH�JHQH]LQJVFULVLV��
9RRUWGXUHQGH�VSDQQLQJ�YDQ�GH�JHWURIIHQ�VSLHUHQ�
� �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��]RGDW�KHW�=%6�NDQ�
RSKRXGHQ�
� �*\PQDVWLHN��HUJR��HQ�K\GURWKHUDSLH�
'DQV��HQ�PX]LHNWKHUDSLH�
.ODVVLHNH�PDVVDJH��DFXSXQFWXXU��UHIOH[]RQHPDVVDJH��]RQQHEDGHQ�

5867(/2=(�%(1(1��UHVWOHVV�OHJV�V\QGURRP�

=HOIGH�=%6�DOV�KLHUERYHQ���]LH�S�������������

:HHIVHO 'ZDUVJHVWUHHSWH�VSLHUHQ�±�(FWRGHUP��EH]HQXZLQJ� �LQQHUYDWLH�

)DVH *HQH]LQJVFULVLV���KDQJHQGH�JHQH]LQJ�PHW�DFFHQW�RS�GH�JHQH]LQJVFULVLV���
9RRUWGXUHQGH�VSDQQLQJ�YDQ�GH�VSLHUHQ�

7KHUDSLH  �&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ�]RGDW��KHW�=%6�NDQ�RSKRXGHQ�
.ODVVLHNH�PDVVDJH��O\PIHGUDLQDJH��DFXSXQFWXXU��UHIOH[]RQHPDVVDJH��J\PQDVWLHN��\RJD��HQ]���

=%6��9$1�+(7�63,(5:(()6(/

63,(563$11,1*���63,(59(5+$5',1*�
�P\RVFOHURVH��P\RJHORVH��

&RQIOLFW  �(LJHQZDDUGHFRQIOLFW�RYHUHHQNRPVWLJ�GH�ORNDWLH���FRQIOLFWGHWDLOV�HQ�YRRUEHHOGHQ��]LH�

:HHIVHO 

YRRUEHHOGHQ�YDQDI�S���������%Y��VSDQQLQJ�LQ�GH�QHN���PRUHHO�LQWHOOHFWXHHO�HLJHQZDDUGHFRQIOLFW��

'ZDUVJHVWUHHSWH�VSLHUHQ���0HGXOOD���0HVRGHUP�

1 =LH� Dr. Hamer, Tabellenbuch S� 61, 72
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���6SLHUHQ

)DVH 5HFLGLYHUHQG�FRQIOLFW
2SPHUNLQJ 2QELRORJLVFKH�OHHIZLM]H�RI�HHQ�JHGZRQJHQ�KRXGLQJ��EXUHDX�]LWWHQ���EHYRUGHUW�XLWHUDDUG��VSLHUVSDQQLQJ���

/LQNV��RI�UHFKWVKDQGLJKHLG��PRHGHU�NLQG��RI�SDUWQHU]LMGH��LV�YDQ�WRHSDVVLQJ�

7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ�

 �$IILUPDWLHV����,N�QHHP�KHW�DOOHPDDO�ZDW�OLFKWHU�RS������,N�YHUWURXZ�RS�PLMQ�FDSDFLWHLWHQ���
 �6WUHVV�DIERXZHQ���6SDQQLQJ��VSRUW��HQ�RQWVSDQQLQJ��PLGGDJVODDSMH����
'LYHUVH�EHZHJLQJHQ�HQ�VSRUWHQ���J\PQDVWLHN��WXUQHQ��\RJD��GDQVHQ��]ZHPPHQ��
.ODVVLHNH�PDVVDJH��GUXNSXQWPDVVDJH��UHIOH[]RQHPDVVDJH��VDXQD��
,QIUDURRGFDELQH�

63,(55(80$���ILEURP\DOJLH�

=HOIGH�=%6�DOV�KLHUERYHQ��
:HHIVHO 'ZDUVJHVWUHHSWH�VSLHUHQ���0HGXOOD���0HVRGHUP
)DVH  �5HFLGLYHUHQG�FRQIOLFW����$FXWH�DDQYDO�� �*HQH]LQJVIDVH���.ODFKWHQYULMH�LQWHUYDOOHQ�

 ��FRQIOLFWDFWLYLWHLW�

7KHUDSLH� &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��
0DDWUHJHOHQ�ELM�DFXWH�SLMQ���]LH�JHZULFKWVRQWVWHNLQJ�S������
%LM�FKURQLVFKH�SLMQ���]LH�DUWKURVH���S��������=LH�RRN�S������������� 

2RN�ZDQQHHU�KHW�RP�YHUZRQGLQJHQ�RI�EOHVVXUHV�JDDW��NDQ�HU�WRFK�HHQ�=%6�LQ�KHW�VSHO�]LMQ��

=HOIGH�=%6�DOV�KLHUERYHQ����=LH�RRN�S������HQ�GH�SDJLQD�KLHUERYHQ��

:HHIVHO  'ZDUVJHVWUHHSWH�VSLHUHQ���0HGXOOD���0HVRGHUP

)DVH &RQIOLFWDFWLHYH�IDVH�RI�KDQJHQGH�FRQIOLFWDFWLYLWHLW��PRJHOLMN�RRN�WLMGHQV�GH�JHQH]LQJVIDVH��
YHU]ZDNNLQJ�YDQ�GH�VSLHUVWUXFWXXU�ZDDUGRRU�GH�VSLHU��JHYRHOLJHU�ZRUGW�YRRU�EOHVVXUHV�

7KHUDSLH  �.ODVVLHNH�PDVVDJH��GUXNSXQW��RI�UHIOH[]RQHPDVVDJH���
7XUISDNNLQJ��VDXQD��LQIUDURRGFDELQH���=DFKWH�J\PQDVWLHN��
,QGLHQ�QRRG]DNHOLMN��RSHUDWLH�

0RJHOLMNH�RRU]DNHQ��PHHVWDO�JHFRPELQHHUG�
• /LFKDPHOLMNH�LQDFWLYLWHLW��EY��EHGOHJHULJKHLG��LQYDOLGLWHLW�

• 0RWRULVFK�FRQIOLFW��³YDVW�]LWWHQ´��QLHW�NXQQHQ�YOXFKWHQ�«�
$FWLHYH�IDVH�RI�KDQJHQG�DFWLHI���YHUODPPLQJ�RI�]ZDNWH
YDQ�GH�JHWURIIHQ�VSLHUHQ��!��DWURILH�YDQ�GH�VSLHU�

•  (LJHQZDDUGHFRQIOLFW���DFWLHYH�IDVH�RI�KDQJHQG�DFWLHI��

$IERXZ�YDQ�VSLHUZHHIVHO���9HUNOHLQLQJ�YDQ�GH�GRRUVQHH��

• 2QGHUYRHGLQJ�RI�HHQ]LMGLJH�YRHGLQJ��EY��KRQJHU�RI�YDVWHQNXXU��

7KHUDSLH���  
$IKDQNHOLMN�YDQ�GH�RRU]DDN���
6WLPXOHUHQGH�PDDWUHJHOHQ����]LH�DUWKURVH��S�������

63,(59(55(..,1*��GLVWHQWLH���63,(56&+(85�2)��%5(8.��UXSWXXU�

:(*.:,-1(1�9$1�'(�63,(5��VSLHUG\VWURILH��VSLHUDWURILH���
63,(5=:$.7(��P\DVWKHQLH�
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3V\FKLVFKH�VWRRUQLVVHQ

,Q�GH�ORRS�YDQ�]LMQ�RQGHU]RHN�RQWGHNWH�'U��+DPHU�GDW�GH�
PHHVWH�SV\FKLVFKH�]LHNWHQ�HYHQHHQV�YHUEDQG�KRXGHQ�
PHW�FRQIOLFWHQ��RI�SUHFLH]HU��PHW�FRQIOLFW�FRQVWHOODWLHV�
2P�GH]H��SV\FKRVHQ��HFKW�WH�EHJULMSHQ��PRHW�PHQ�GH�
RULJLQHOH�OLWHUDWXXU�YDQ�'U��+DPHU�]HOI�EHVWXGHUHQ�
2QGHU��FRQVWHOODWLH��YHUVWDDW�PHQ�KHW�VDPHQVSHO�YDQ�WZHH�
RI�PHHUGHUH�DFWLHYH�+DPHUVH�+DDUGHQ��OLQNV�HQ�UHFKWV�LQ�
GH�KHUVHQHQ�
:H�]LMQ�LQ�GH]H�VDPHQOHYLQJ�DOOHPDDO�PLQ�RI�PHHU�
JHWURIIHQ�GRRU�FRQVWHOODWLHV��RRN�DO�YDOW�GLW�RS�KHW�HHUVWH�
JH]LFKW�QLHW�]R�RS�
:DDU�HQ�LQ�ZHONH�YROJRUGH�FRQIOLFWHQ�LQVODDQ�LQ�GH�
KHUVHQVFKRUV��KDQJW�DI�YDQ�KHW�JHVODFKW��GH�KDQGLJKHLG��
KHW�KRUPRRQJHKDOWH��GH�OHHIWLMG�HQ�HHUGHUH�FRQIOLFWHQ�

:DQQHHU� LN�KHW�ELM�GH�KHUVHQVFKRUV�FRQVWHOODWLHV�VWHHGV�
KHE�RYHU�UHFKWVKDQGLJHQ��EHWHNHQW�GLW�QLHW�GDW� OLQNVKDQ�
GLJHQ�QLHW�GRRU�FRQVWHOODWLHV�JHWURIIHQ�NXQQHQ�]LMQ�
%LM�OLQNVKDQGLJHQ�LV�GH�FRQIOLFWHUYDULQJ�HQ�GH�YROJRUGH�
DQGHUV��RPGDW�]LM�LQ�EHJLQVHO�YDQXLW�GH�DQGHUH�KHUVHQKHOIW�
UHDJHUHQ�
&RQVWHOODWLHV�KHEEHQ�QLHW�DXWRPDWLVFK�OLFKDPHOLMNH�]LHNWHQ�
WRW�JHYROJ��RPGDW�ELM�KHW�EHJLQ�YDQ�GH�FRQVWHOODWLH�GH�
YRUPLQJ�YDQ�FRQIOLFWPDVVD�VWRSW��HYHQDOV�GH�RQWZLNNHOLQJV�
ULMSLQJ��
'DW�LV�GH�UHGHQ��ZDDURP�PHQ�EY��ELM�HHQ�FRQVWHOODWLH�ZHO�
HHQ�+DPHUVH�+DDUG�LQ�KHW�EURQFKLDDO�UHODLV�YLQGW��PDDU�
JHHQ�V\PSWRPHQ�LQ�GH�EURQFKLsQ�
+LHURQGHU�YROJW�HHQ�NRUW�RYHU]LFKW�YDQ�GH�PRPHQWHHO�
EHNHQGH�FRQVWHOODWLHV��

&2167(//$7,(6���02'(51(�=,(.7(1�

+(56(167$0&2167(//$7,(

'(625,É17$7,(�±�9(5:$55,1*�±�&2167(51$7,(1 

.HQPHUNHQ� ����������*HGHVRULsQWHHUG�LQ�WLMG�HQ�UXLPWH��RQEHUHNHQEDDU�LQ�UHDFWLHV��JHEORNNHHUG��NRSSLJ
2PVFKULMYLQJ 
&RQIOLFW 
+HUVHQJHELHG 

2UJDDQ

&RQVWHOODWLH�YDQ�GH�KHUVHQVWDP
%URNFRQIOLFW��]RZHO�OLQNV�DOV�UHFKWV
+HUVHQVWDP���OLQNV���UHFKWV��DIEHHOGLQJ� ��QLHUYHU]DPHOEXLV�=%6�DDQ�EHLGH�]LMGHQ� 
+HUVHQVWDP�=%6HQ

1  =LH� Dr. Hamer, Tabellenbuch S� 11

=,&+�(027,21((/�³23*(%5$1'�92(/(1´�±��³=,&+�/((*�
92(/(1´�±�$62&,$$/�2)�29(562&,$$/�*('5$*1

.HQPHUNHQ� �/XVWHORRV��DSDWKLVFK��OHHJ��PHQ�YRHOW�]LFK�HPRWLRQHHO�³RSJHEUDQG�
&RQVWHOODWLH�YDQ�GH�NOHLQH�KHUVHQHQ2PVFKULMYLQJ 

&RQIOLFW 
+HUVHQJHELHG 
2UJDDQ 

&RQIOLFW�YDQ�GH�NOHLQH�KHUVHQHQ��DDQYDO�EH]RHGHOLQJ�]RUJ�VWULMGFRQIOLFW��OLQNV�HQ�UHFKWV
.OHLQH�KHUVHQHQ�OLQNV���UHFKWV��DIEHHOGLQJ���ERUVWNOLHUHQ�
%RUVWNOLHUHQ��EXLNYOLHV��ORQJYOLH]HQ��KDUW]DNMH��OHGHUKXLG�OL���UH 

%LRORJLVFKH�]LQ� ��$VRFLDDO�JHGUDJ���EHVFKHUPLQJ�YDQ�KHW�LQGLYLGX��]RGDW�PHQ�QLHW�QRJ�YHUGHU��RSEUDQGW��RI�SUHFLHV
WHJHQJHVWHOG��RYHUVRFLDDO�JHGUDJ��]RGDW�PHQ�RSQLHXZ�RSJHQRPHQ�ZRUGW�GRRU�GH�JHPHHQVFKDS�

1  =LH� Dr. Hamer, Tabellenbuch S�� 43

&2167(/��./(,1(�+(56(1(1
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3V\FKLVFKH�VWRRUQLVVHQ

&2167(//$7,(�*527(�+(56(1(1

&2167(/��0('8//$���*527(�+(56(1(1
*5227+(,'6:$$1���PHJDORPDQLH�1 
2PVFKULMYLQJ 
&RQIOLFW 
+HUVHQJHELHG 
2UJDDQ 
2SPHUNLQJ 
%LRORJVLFKH�]LQ 

&RQVWHOODWLH�YDQ�GH�0HGXOOD
(LJHQZDDUGH�FRQIOLFWHQ���'H�DDUG�YDQ�GH�JURRWVKHLGVZDDQ�KDQJW�DI�YDQ�GH�FRQIOLFWWKHPD
V��
0HGXOOD��JURWH�KHUVHQHQ�OLQNV���UHFKWV�
%HZHJLQJVWHOVHO�OLQNV���UHFKWV��DIEHHOGLQJ�KHXSHQ�OLQNV�HQ�UHFKWV��
8LW]RQGHULQJ���GH]H�FRQVWHOODWLH��JURRWKHLGVZDDQ��GXXUW�WRW�KHW�HLQGH�YDQ�GH�JHQH]LQJVIDVH����
+HW�LQGLYLGX�YRHOW�]LFK�WRWDDO�ZDDUGHORRV���'RRU�WH�JHORYHQ�LQ�]LMQ�HLJHQ�JURRWWH��NDQ�KLM�QLHXZH�

PRHG�VFKHSSHQ�HQ�]LFK]HOI��DDQ�GH�KDUHQ�XLW�KHW�PRHUDV�WUHNNHQ��

1 �9JO��'U��+DPHU��7DEHOOHQEXFK�S����

0$1,(�(1�'(35(66,(1

2I�LHPDQG�PDQLVFK�RI�GHSUHVVLHI�ZRUGW�RI�LV��KDQJW�DI�YDQ�GH�JHWURIIHQ�JHELHGHQ�LQ�KHW�]JQ���WHUULWRULXPJHELHG��
YDQ�GH�OLQNHU��RI�UHFKWHU�KHUVHQVFKRUV�HQ�ZHONH�]LMGH�JHDFFHQWXHHUG��VWHUNHU�JHWURIIHQ��LV�

 �7(55,725,80*(%,('(1�9$1�'(�/,1.(5��9528:(/,-.(��=,-'(���VWURWWHQKRRIGVOLMPYOLHV�HQ��VSLHUHQ��
KDUWNUDQVDGHUV��EDDUPRHGHUKDOVVOLMPYOLHV��UHFWXPVOLMPYOLHV��HQ�UHFKWHU�EODDVVOLMPYOLHV�

7(55,725,80*(%,('(1�9$1�'(�5(&+7(5��0$11(/,-.(��=,-'(���EURQFKLDDOVOLMPYOLHV�HQ�±VSLHUHQ��KDUW�
NUDQVVODJDGHUV�HQ�]DDGEODDVVOLMPYOLHV��PDDJVOLMPYOLHV��JDOJDQJHQ�HQ�SDQFUHDV�XLWYRHUJDQJHQ��OLQNHU�EODDVVOLMPYOLHV 

9HUHHQYRXGLJG���ZDQQHHU�GH�OLQNHU�]LMGH�KHW�PHHVW��EHODGHQ��LV��PHW�FRQIOLFWHQ���JDDW�KHW�ULFKWLQJ�PDQLH���:DQQHHU�GH�
UHFKWHU�]LMGH�PHHU��EHODGHQ��LV��JDDW�KHW�ULFKWLQJ�GHSUHVVLH���:DQQHHU�GH��ODGLQJ��ZLVVHOW�YDQ�OLQNV�QDDU UHFKWV�
�DIKDQNHOLMN�YDQ�RPJHYLQJ�HQ�VSRUHQ���LV�PHQ��PDQLVFK�GHSUHVVLHI��

(U�]LMQ�YHUVFKLOOHQGH�YDULDWLHV�HQ�QXDQFHV�PRJHOLMN��DIKDQNHOLMN�YDQ�ZHONH�JHELHGHQ�LQ�GH�KHUVHQHQ�FRQFUHHW�JHWURIIHQ�HQ�
JHDFFHQWXHHUG�]LMQ���(U�]LMQ�EY��GHSUHVVLHYH�RI�PDQLVFKH�DXWLVWHQ��RI�PDQLVFK�GHSUHVVLHYH�P\WKRPDQHQ��HQ]�����

�5867(/2=(�$&7,9,7(,7��PDQLH��1
.HQPHUNHQ� ���������2YHUGUHYHQ�RSZLQGLQJ��LQQHUOLMNH�JHGUHYHQKHLG��³RQWEUHNHQGH´�JHYRHOLJKHLG��RQWEUHNHQGH�HPSDWKLH�

�����������NDQ�QLHW�JRHG�OXLVWHUHQ���]LFK�QLHW�JRHG�NXQQHQ�EHKHHUVHQ��RYHUGUHYHQ�JRHGH�VWHPPLQJ��������

2PVFKULMYLQJ 
&RQIOLFW 

0DQLVFKH�FRQVWHOODWLH
7HUULWRULXPFRQIOLFWHQ�±�FRQIOLFWDFFHQWXHULQJ�YDQ�GH�OLQNHU��YURXZHOLMNH��]LMGH

+HUVHQJHELHG +HUVHQVFKRUV�±�WHUULWRULXPJHELHG

�1((56/$&+7,*+(,'��GHSUHVVLH�1
 .HQPHUNHQ /XVWHORRVKHLG��JHHQ�YUHXJGH�PHHU�NXQQHQ�YRHOHQ���

2PVFKULMYLQJ 
/LFKWHUH�YRUPHQ����GH�JHYRHOLJH�PHQV����6FKXFKWHUKHLG�RI�LQWURYHUWLH��
'HSUHVVLHYH�FRQVWHOODWLH

1 =LH��'U��+DPHU��.UHEV�XQG�DOOH�VRJ��.UDQNKHLWHQ��=LH�EURQYHUPHOGLQJ��S�������=LH�RRN�S������%XUQRXW�6\QGURP�
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3V\FKLVFKH�VWRRUQLVVHQ

 �':$1*0$7,*�67(/(1���.OHSWRPDQLH��

=HOIGH�FRQVWHOODWLH�DOV�KLHUERYHQ�PHW�H[WUD�PRWRULVFK�FRQIOLFW
%LRORJLVFKH�]LQ +HW�LQGLYLGX�KHHIW�]LMQ�WHUULWRULXP�YHUORUHQ��IXQGDPHQWHOH�EHVWDDQVPLGGHOHQ��

YRHGLQJVEURQQHQ���!��2P�WH�RYHUOHYHQ�PRHW�KLM�YRHGLQJ�YDQ�DQGHUHQ�VWHOHQ�

=,(.(/,-.�9(5+22*'(�6(;8(/(�'5$1*
�%LM�YURXZHQ���³1\PIRPDQLH´��ELM�PDQQHQ���³6DW\ULDVLV´�
=HOIGH�FRQVWHOODWLH�DOV�KLHUERYHQ

2PVFKULMYLQJ 

&RQIOLFW

1\PIR�FRQVWHOODWLH�RI�&DVDQRYD�FRQVWHOODWLH
 9URXZHOLMN�VH[XHHO�YHUOLHVFRQIOLFW���PDQQHOLMN�VH[XHHO�YHUOLHVFRQIOLFW���2RN�ELM�PDQQHOLMN�
WHUULWRULXP�YHUOLHVFRQIOLFW�PHW�VH[XHOH�RI�SDUWQHUJHWLQWH�LQKRXG�

+HUVHQJHELHG 

2UJDDQ  

+HUVHQVFKRUV�±�SHUL�LQVXODLU�JHELHG�OLQNV�HQ�UHFKWV

+DUWNUDQVDGHUV���KDUWNUDQVVODJDGHUV

9HUKRRJG�OLELGR�!�VQHOOH�SDUWQHUNHX]H��VQHOOH�YHUYDQJLQJ��!�RSORVVHQ�YDQ�KHW�YHUOLHVFRQIOLFW�

=(/)0225'1(,*,1*��VWHHGV�ZHHU�DDQ�GH�GRRG�GHQNHQ�1 
.HQPHUNHQ��������

2PVFKULMYLQJ 
&RQIOLFW 

+HUVHQJHELHG 

2UJDDQ 

=LFK�YRRUWGXUHQG�DIYUDJHQ���³+RH�]DO�KHW�]LMQ�ZDQQHHU�LN�HU�QLHW�PHHU�EHQ´�"

3RVWPRUWDOH�FRQVWHOODWLH
9URXZHOLMN���PDQQHOLMN�YHUOLHVFRQIOLFW� 

+HUVHQVFKRUV�±�SHUL�LQVXODLU�JHELHG�OLQNV�HQ�UHFKWV

+DUWNUDQVDGHUV���KDUWNUDQVVODJDGHUV

%LRORJLVFKH�]LQ����� +HW�LQGLYLGX�KHHIW�³DDQ�GH]H�]LMGH´�DOOHV�YHUORUHQ�!�KLM�YRHOW�GDW�]LMQ�SODDWV�³JHQH�]LMGH´�LV�

1  =LH� Dr. Hamer, Tabellenbuch S� 104

&RQIOLFW &RQIOLFWDFFHQWXHULQJ�YDQ�GH�UHFKWHU��PDQQHOLMNH�]LMGH����0HQ�NDQ�UHHGV�PHW�ppQ�FRQIOLFWLQVODJ 

2UJDDQ 
GHSUHVVLHI�ZRUGHQ���
9DDN�LV�KHW�UHODLV�YDQ�GH�KDUWNUDQVVODJDGHUV�JHWURIIHQ�� +DUWNODFKWHQ�HQ�KDUW]HHU�NRPHQ�YDDN�
YRRU�ELM�GHSUHVVLHYH�SDWLsQWHQ���'LW�LV�QLHW�DOWLMG�QRRG]DNHOLMN�RPGDW�HU�LQ�GH�FRQVWHOODWLH�ZHLQLJ�
RI�JHHQ�FRQIOLFWPDVVD�ZRUGW�RSJHERXZG���0HQ�LV�LQ�GH�FRQVWHOODWLH��EHVFKHUPG��� 

+HUVHQJHELHG +HUVHQVFKRUV���7HUULWRULXPJHELHG
7KHUDSLH &RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�RSORVVHQ���2SJHOHW�HFKWHU�ELM�FRQIOLFWHQ�GLH�DO�ODQJ�JHwVROHHUG��OR�

SHQ��]LH�S��������%LM�SV\FKRVHQ�JHOGW���WKHUDSLH�HQNHO�QD�&7�LQWHUSUHWDWLH�GRRU�HHQ�HUYDUHQ�**�
WKHUDSHXW��%HJULS�YDQ�GH���ELRORJLVFKH�QDWXXUZHWWHQ�LV�JRHG��PDDU�YRRU�GH�KHOLQJ�YDQ�SV\FKRVHQ�LV��
PHHU�QRGLJ���%RYHQGLHQ�LV�ELM�GH�SDWLsQW�GH�EHUHLGZLOOLJKHLG�QRRG]DNHOLMN�RP�LQQHUOLMN�HQ�XLWHUOLMN�
GLHSJDDQG�WH�YHUDQGHUHQ��WHQ�EDWH�YDQ�GH�HLJHQ�YHUGHUH�RQWZLNNHOLQJ�HQ�GH�YHUELQGLQJ�PHW�
�ERYHQ����7ZHH�WLSV�LQ�GH]H�ULFKWLQJ��
:HHV�GDQNEDDU�YRRU�ZDW�KHW�OHYHQ�MH�WRW�QRJ�WRH�JHJHYHQ�KHHIW�
'RH�LHWV�JRHGV�YRRU�DQGHUH�PHQVHQ���'HSUHVVLHYH�PHQVHQ�]LMQ�YDDN�WH�]HHU�JHFRQFHQWUHHUG�RS�
]LFK]HOI�HQ�YRHOHQ�]LFK�YDDN�VODFKWRIIHU���'RRU�WH�JHYHQ�NDQ�PHQ�ERYHQ�GH]H�URO�XLWVWLMJHQ�

%LRORJLVFKH�]LQ
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(;75(0(�7(58**(752..(1+(,'�±�,17529(57+(,'��$XWLVPH�1 
2PVFKULMYLQJ 
&RQIOLFW 
+HUVHQJHELHG 
2UJDDQ 

$XWLVWLVFKH�FRQVWHOODWLH
6FKULNDQJVW�±RI�VSUDNHORRVKHLGVFRQIOLFW���WHUULWRULXP�HUJHUQLVFRQIOLFW��UH�KDQGLJ��
+HUVHQVFKRUV���WHPSRUDDOJHELHG�OLQNV�HQ�UHFKWV
6WURWWHQKRRIGVOLMPYOLHV����HFWRGHUPDDO�PDDJVOLMPYOLHV��JDO��RI�SDQFUHDVXLW�
YRHUJDQJHQ

1  =LH� Dr. Hamer, Tabellenbuch S�� 103

29(5'5(9(1�35$$7=,(.��0\WKRPDQLH��±�(;75$9(57+(,'�±�/(8*(17(1'(161 

2PVFKULMYLQJ 
&RQILFW 
+HUVHQJHELHG 
2UJDDQ 

0\WKR�FRQVWHOODWLH
,GHQWLWHLWVFRQIOLFW���7HUULWRULXPDQJVFRQIOLFW��UH�KDQGLJ�
+HUVHQVFKRUV���WHPSRUDDOJHELHG�OLQNV�HQ�UHFKWV�
5HFWXPVOLMPYOLHV���EURQFKLDDO�VOLMPYOLHV

1  =LH� Dr. Hamer, Tabellenbuch S� 101

$&+7(592/*,1*6:$$1��3DUDQRwD���237,6&+(�+$//8&,1$7,(61

2PVFKULMYLQJ 
&RQIOLFW 
+HUVHQJHELHG 
2UJDDQ 
%LRORJLVFKH�]LQ 

$FKWHUYROJLQJVZDDQ�RI�RFFLSLWDOH�FRQVWHOODWLH�
$DQYDO�LQ�GH�UXJ�FRQIOLFW����$QJVW�YRRU�HHQ�JHYDDU�GDW�YDQ�DFKWHU�NRPW��
+HUVHQVFKRUV���YLVXHOH�FRUWH[�OLQNV���UHFKWV�
1HWYOLHV�RI�JODVOLFKDDP�OLQNV���UHFKWV
%HVFKHUPLQJ�WHJHQ�QLHXZ�JHYDDU

1  =LH� Dr. Hamer, Tabellenbuch S��106

67$5+(,'�±�9(567$55(1�2)�9(567,-9(1��FDWDOHSVLH�1

2PVFKULMYLQJ 
&RQIOLFW  
+HUVHQJHELHG 
2UJDDQ 
%LRORJLVFKH�]LQ 

)URQWR�RFFLSLWDOH�FRQVWHOODWLH
2QPDFKWV��RI�IURQWDDODQJVWFRQIOLFW���DDQYDO�LQ�GH�UXJ�FRQIOLFW�
+HUVHQVFKRUV�±�WHPSRUDDOJHELHG�OLQNV�RI�UHFKWV���YLVXHOH�FRUWH[�OLQNV�RI�UHFKWV�
6FKLOGNOLHU�XLWYRHUJDQJHQ�RI�NLHXZERJHQ���QHWYOLHV�RI�JODVOLFKDDP�
+HW�LQGLYLGX�]LW�³NOHP´���*HYDDU�YDQ�YRRU�HQ�YDQ�DFKWHU���+HW�LV�YHLOLJHU�RP�MH�LQ�
GH]H�³NOHPVLWXDWLH´��QLHW�PHHU�WH�YHUURHUHQ��!��VWDUKHLG

1  =LH� Dr. Hamer, Tabellenbuch S� 106

3/(,195((6��&ODXVWURIRELH��$JRUDIRELH��±�%('3/$66(1��(QXUHVLV�* 

2PVFKULMYLQJ 
&RQIOLFW 
+HUVHQJHELHG 
2UJDDQ 
%LRORJLVFKH�]LQ 

7HUULWRULXP�PDUNHULQJVFRQVWHOODWLH
7HUULWRULXP�PDUNHULQJVFRQIOLFWHQ
+HUVHQVFKRUV���7HPSRUDDOJHELHG�OLQNV�HQ�UHFKWV
%ODDVVOLMPYOLHV�OLQNV�HQ�UHFKWV
'RRU�GH�SOHLQYUHHV�PLMGW�KHW�LQGLYLGX�SODDWVHQ�ZDDU�PHQ�RYHU�]LMQ�JUHQ]HQ�]RX�NXQQHQ�
JDDQ��� �EHVFKHUPLQJ�
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0$*(5=8&+7���DQRUH[LD�1 
2PVFKULMYLQJ 
&RQIOLFW 

+HUVHQJHELHG 
2UJDDQ 

0DJHU]XFKW�FRQVWHOODWLH
2QJHDFKW�ZHON�WHUULWRULXPFRQIOLFW�OLQNV�FHUHEUDDO���WHUULWRULXP�HUJHUQLVFRQIOLFW�
�ELM�UHFKWVKDQGLJKHLG��
+HUVHQVFKRUV�WHPSRUDDOJHELHG�OLQNV���UHFKWV
2QJHDFKW�ZHON�WHUULWRULXP�=%6�OLQNV�FHUHEUDDO���HFWRGHUPDDO�PDDJVOLMPYOLHV�

1  =LH� Dr. Hamer, Tabellenbuch S� 103

95$$7=8&+7���ERXOHPLH�1 
2PVFKULMYLQJ 
&RQIOLFt  
+HUVHQJHELHG 
2UJDDQ 
2SPHUNLQJ 

%RXOHPLVFKH�FRQVWHOODWLH
$QJVW�ZDOJLQJV����WHUULWRULXPHUJHUQLVFRQIOLFW�LQ��KDQJHQGH��JHQH]LQJ��UH�KDQGLJ��
7XVVHQKHUVHQHQ�OLQNV���KHUVHQVFKRUV�±�WHPSRUDDOJHELHG�UHFKWV
3DQFUHDV���DOIDFHOOHQ���HFWRGHUPDDO�PDDJVOLMPYOLHV
9RRUWGXUHQGH�KRQJHU�GRRU�RQGHUVXLNHULQJ��EUDNHQ�GRRU�JHQH]LQJVFULVLV�YDQ�KHW�PDDJVOLMPYOLHV

1  =LH� Dr. Hamer, Tabellenbuch S� 110

(;75(0(�$1*67�±�$1*67�9225�'(�72(.2067��DQJVWQHXURVH�1

2PVFKULMYLQJ 
&RQIOLFW  
+HUVHQJHELHG 
2UJDDQ 
%LRORJLVFKH�]LQ

)URQWDDODQJVWFRQVWHOODWLH
2QPDFKWVFRQIOLFW���IURQWDDODQJVWFRQIOLFW��UH�KDQGLJH�
+HUVHQVFKRUV���IURQWDDOJHELHG�OLQNV���UHFKWV
6FKLOGNOLHU�XLWYRHUJDQJHQ���NLHXZERJHQ
([WUHPH�DQJVW�UHVS��YRRU]LFKWLJKHLG�EHKRHGW�KHW�LQGLYLGX�YRRU�QLHXZ�RQKHLO�

1  =LH� Dr. Hamer, Tabellenbuch S��96

':$1*0$7,*(�+$1'(/,1*(1���EY��GZDQJQHXURVH�
2PVFKULMYLQJ
&RQIOLFW 
+HUVHQJHELHG 
2UJDDQ 

2EHVVLHYH�FRQVWHOODWLH
$QJVW�ZDOJLQJVFRQIOLFW���VHQVRULVFK�FRQIOLFW��ELM�UHFKWVKDQGLJKHLG��
7XVVHQKHUVHQHQ�OLQNV���VHQVRULVFKH�KHUVHQVFKRUV�UHFKWV�
3DQFUHDVNOLHU��DOIDFHOOHQ���KXLG

29(5'5(9(1�$*5(66,9,7(,7�±�:2('($$19$//(1�±�$02.0$.(51

2PVFKULMYLQJ
&RQIOLFW 
+HUVHQJHELHG 
2UJDDQ 

%LR�DJUHVVLHYH�FRQVWHOODWLH
,GHQWLWHLWVFRQIOLFW���7HUULWRULXP�HUJHUQLVFRQIOLFW��UH�KDQGLJH�
+HUVHQVFKRUV���WHPSRUDDOJHELHG�OLQNV���UHFKWV
 �5HFWXPVOLMPYOLHV���HFWRGHUPDDO�PDDJVOLMPYOLHV-��JDO� RI�SDQFUHDVXLWYRHUJDQJHQ

+HW�LQGLYLGX�ZRUGW�LQ�KHW�QDXZ�JHGUHYHQ���1LHXZH�DDQYDOOHQ�EHDQWZRRUGW�KLM�PHW�YHUKRRJGH�
DJUHVVLYLWHLW���+LM�KHHIW�KHW�JHYRHO�JHHQ�VSHHOUXLPWH�PHHU�WH�KHEEHQ���!��6WHHGV�EHUHLG�WH�YHFKWHQ�
RI�DDQ�WH�YDOOHQ���9HUKRRJG�HQHUJLHQLYHDX� 

1 Vgl. Dr. Hamer, TabellenbuFh S��102

%LRORJLVFKH�]LQ
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=:(9(5,*+(,'�±�9(5+22*'(�*(',67$17,((5'+(,'1

.HQPHUNHQ� ����������6XSHULRULWHLWVJHYRHO��DUURJDQWLH��GURPHQ�RYHU�YOLHJHQ��PDQLVFK��RI�YDOOHQ��GHSUHVVLHI��
WHQGHQV�WRW�VHNWHYRUPLQJ

2PVFKULMYLQJ =ZHHIFRQVWHOODWLH

&RQIOLFW + 6FKULNDQJVW��RI�VSUDNHORRVKHLGVFRQIOLFW���WHUULWRULXPDQJVWFRQIOLFW���UH�KDQGLJH�

+HUVHQJHELHG
2UJDDQ
%LRORJLVFKH�]LQ 

+HUVHQVFKRUV�±�WHPSRUDDOJHELHG�OLQNV�HQ�UHFKWV
6WURWWHQKRRIGVOLMPYOLHV�HQ�RI�VSLHUHQ���EURQFKLsQVOLMPYOLHV�HQ�RI�VSLHUHQ�
+HW�LQGLYLGX�ZRUGW�³YHUKHYHQ´�ERYHQ�GH�GUXNNHQGH�UHDOLWHLW� �YHUOLFKWLQJ�YDQ�GH�]LHO

�� �=LH�'U��+DPHU��7DEHOOHQEXFK�S�����

67(00(1�+25(1���DXGLWLHYH�KDOOXFLQDWLHV�1

2PVFKULMYLQJ  
&RQIOLFW 
+HUVHQJHELHG 

2UJDDQ
%LRORJLVFKH�]LQ

+RRUFRQVWHOODWLH
+RRUFRQIOLFW
+HUVHQVFKRUV�±�KRRUJURHYHQ�OL���UH��HQNHOH�ODJHQ�GLHSHU�GDQ�KLHU�YRRUJHVWHOG �
%LQQHQRRU�OL���UH
6WHPPHQ��WLQQLWXV�ZDDUVFKXZHQ�KHW�LQGLYLGX�YRRU�VRRUWJHOLMNH�JHYDDUOLMNH�VLWXDWLHV��� DODUPVLJQDDO�

����� �=LH��'U��+DPHU��7DEHOOHQEXFK�S����������

9(5/,(6�9$1�+(7�'(1.9(502*(1��GHPHQWLH�$O]KHLPHU�
.HQPHUNHQ�� �([WUHPH�YHUJHHWDFKWLJKHLG��OHHUPRHLOLMNKHGHQ��EY��ELM�VWXGHQWHQ�
2PVFKULMYLQJ 
&RQIOLFW
9RRUEHHOGHQ

+HUVHQJHELHG
&RQIOLFWDFWLHI

2UJDDQ  
%LRORJLVFKH�]LQ 
7KHUDSLH

6HQVRULVFKH�FRQVWHOODWLH
&KURQLVFK�DFWLHYH�RI�UHFLGLYHUHQGH�VFKHLGLQJVFRQIOLFWHQ��]LH�S�������
«��1D�YHOH�MDUHQ�VWHUIW�GH�OHYHQVSDUWQHU� �VFKHLGLQJVFRQIOLFW
« �,HPDQG�PRHW�QDDU�KHW�EHMDDUGHQKXLV���$OOHV�ZDW�GLHUEDDU�LV��LV�LQHHQV�ZHJ� 
+HUVHQVFKRUV���6HQVRULHN�OL�HQ�UH��DIEHHOGLQJ���VHQVRULHN�EHQHQ���
� �%HSHUNLQJ�YDQ�KHW�NRUWH�WHUPLMQ�JHKHXJHQ��YHUOLHV�YDQ�KHW�GHQNYHUPRJHQ��SUREOHPHQ�ELM�
HHQYRXGLJH�RSGUDFKWHQ��EY��ERRGVFKDSSHQ�SODQQHQ��
+XLG���SODWHQHSLWKHHO�OL���UH
9HUJHWHQ�YDQ�GH�VFKHLGLQJHQ��]RGDW�KHW�LQGLYLGX�QLHW�YHUGHU�OLMGW�
&RQIOLFW�HQ�VSRUHQ�DFKWHUKDOHQ�HQ�]R�PRJHOLMN�UHsHO�RSORVVHQ��

$QGHUH�RRU]DNHQ�YDQ�GHPHQWLH

•  &RQVWHOODWLH�YDQ�GH�KHUVHQVWDP���KLHU�VWDDW��GHVRULsQ�
WDWLH�LQ�UXLPWH�HQ�WLMG�RS�GH�YRRUJURQG���0HQ�NDQ�GH
UHDOLWHLW�QLHW�PHHU�KDQWHUHQ��PHQ�KHUNHQW�JHHQ�PHQVHQ�RI
REMHFWHQ�PHHU���0HQ�JHORRIW�GDW�PHQ�HUJHQV�DQGHUV�LV��RI
OHHIW����0HQ�OHHIW�YDDN�LQ�KHW�YHUOHGHQ��
=LH�S������HQ�S�������

•  0HQ��VWDDW�QLHW�PHHU�LQ�KHW�OHYHQ���PHQ�KHHIW�JHHQ�GRHO
PHHU��DOOHV�ZRUGW�GRRU�DQGHUHQ�JHGDDQ��

0HQ�YHUOLHVW�]LMQ�QLHXZVJLHULJKHLG�HQ�LQWHUHVVH�
•  &KURQLVFK�YRHGLQJVWHNRUW���GRRU�LQGXVWULsOH�YRHGLQJ
RI�YHUJLIWLJLQJ�GRRU�DGGLWLHYHQ��EY��JOXWDPDDW��
DVSDUWDDP��FRQVHUYHULQJVPLGGHOHQ��NOHXUVWRIIHQ�
FLWURHQ]XXU��

•  ��&KURQLVFKH�YHUJLIWLJLQJ�GRRU�PHGLFDWLH��EY��SV\FKRIDU�
PDFD��EORHGYHUGXQQHUV��EORHGGUXNYHUODJHUV��YDFFLQDWLHV��

• &KURQLVFKH�HOHFWURVPRJ�EHODVWLQJ��]LH�S������
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(U�LV�JHHQ�HHQVJH]LQGKHLG�RI�EXUQ�RXW�HQ�GHSUHVVLH�HLJHQOLMN�
KHW]HOIGH�LV���0HQ�PHHQW�GDW�EXUQ�RXW�JHHQ�]LHNWH�LV���
9DQXLW�GH���ELRORJLVFKH�QDWXXUZHWWHQ�JDDQ�ZH�QLHW�XLW�YDQ�
GH�GLDJQRVH��PDDU�ZHO�YDQXLW�GH�V\PSWRPHQ���9LD�GH�MXLVWH�
YUDJHQ�HQ�JRHG�OXLVWHUHQ��NXQQHQ�ZH�EHVOXLWHQ�ZDW�HU�
ZHUNHOLMN�PDQNHHUW�

0DDWVFKDSSHOLMNH�YLVLH���%XUQ�RXW�NRPW�YDDN�YRRU�ELM�PHQ�
VHQ�LQ�VRFLDOH�EHURHSHQ�GLH�HURQGHU�OLMGHQ�GDW�KXQ�SHUVRRQ�
OLMN�LQWLWLDWLHI�LQ�KHW�V\VWHHP��EY��ILUPD��VFKRRO��]LHNHQKXLV��
WH�]HHU�EHSHUNW�ZRUGW���0HQ�ORRSW�DOV�HHQ�KDPVWHU�LQ�GH�
WUHGPROHQ��KHHIW�JHHQ�WLMG�PHHU�YRRU�]LFK]HOI��PHQ�YHUOLHVW�
VWHHGV�PHHU�HQHUJLH��PRWLYDWLH�HQ�GH�]LQ�LQ�KHW�OHYHQ�

6SLULWXHOH�YLVLH���:DQQHHU�ZH�RQ]H�RQWZLNNHOLQJVZHJ�RI�
RQ]H�LQQHUOLMNH��URHSLQJ��QLHW�YROJHQ��ZRUGW�RQV�OHYHQ�DOV�
PDDU�]LQOR]HU���:DQQHHU�ZH�DIJHVQHGHQ�]LMQ�YDQ�GH�
VSLULWXHOH�GLPHQVLH�HQ�ORXWHU�YRRU�GH�EXLWHQNDQW�OHYHQ��
ZRUGHQ�ZH�PRH��RQWHYUHGHQ�HQ�OHHJ� ��EXUQ�RXW��

9LVLH�YDQXLW�GH���ELRORJLVFKH�QDWXXUZHWWHQ���0HHVWDO�
YLQGHQ�ZH�PDDQGHQ��RI�MDUHQODQJH�FRQIOLFWDFWLYLWHLW�ZDDUELM�
GH�UHVHUYHV�KHOHPDDO�XLWJHSXW�UDNHQ���+HW�OLFKDDP�WUHNW�
GDQ�DDQ�GH�QRRGUHP���=R�LV�EXUQ�RXW�HHQ�ODDWVWH�
EHVFKHUPLQJ���2I�PHQ�KLHUYDQ�KHUVWHOW��KDQJW�HUYDQ�DI�RI�
PHQ�]LMQ�OHYHQ�GLHSJDDQG�NDQ�YHUDQGHUHQ�
:DQQHHU�PHQ�GRRU�EOLMIW�JDDQ�]RDOV�YRRUKHHQ��EOLMIW�PHQ�
V\PSDWKLFRWRRQ�� �LQ�YRRUWGXUHQGH�VWUHVV���HYW��PHW�
WXVVHQWLMGVH�UHJHQHUDWLHYH�IDVHQ���,Q�GLW�JHYDO�LV�HU�
QDXZHOLMNV�YHUEHWHULQJ�WH�YHUZDFKWHQ��
0HQ�GLHQW�HHUOLMN�PHW�]LFK]HOI�WH�]LMQ�HQ�YDDN�LQJULMSHQGH��
VRPV�SLMQOLMNH�YHUDQGHULQJHQ�DDQ�WH�EUHQJHQ���'H�VWDJQDWLH�
EHsLQGLJHQ�ZHUNW�YDDN�DO�YHUOLFKWHQG���0DDU�GRRU�GH�WZHH�
IDVLJKHLG�YDQ�HHQ�FRQIOLFW��NRPW�PHQ�QD�GH�FRQIOLFWDFWLYLWHLW�
LQ�HHQ�ODQJH�IDVH�YDQ�UHJHQHUDWLH��JHQH]LQJVIDVH��

0HQ�KHHIW�RSQLHXZ�SHUVSHFWLHI��PDDU�GH�YDJRWRQLH�HLVW�]LMQ�
WRO���YRRUWGXUHQGH�YHUPRHLGKHLG��HHQ�JHYRHO�YDQ�]ZDNWH��
YHUVFKHLGHQH��]LHNWHQ��HQ�SLMQ���
,N�NHQ�HFKWHU�RRN�JHYDOOHQ�ZDDUELM�GH�YRRUWGXUHQGH�
JHQH]LQJVIDVH��GH�WLMG�QD�ODQJHUH�RYHUEHODVWLQJ��DOV�
EXUQ�RXW�EHVFKRXZG�ZHUG���$OV�WKHUDSHXW�PRHWHQ�ZH�
GDDURP�RSOHWWHQ���GH�SDWLsQW�NDQ�LQ�FKURQLVFKH�
FRQIOLFWDFWLYLWHLW�YHUNHUHQ��LQ�HHQ�ODQJHUH�JHQH]LQJVIDVH�
GDDUQD�RI�LQ�HHQ�WRHVWDQG�GDDU�WXVVHQLQ���
'DDUYDQ�KDQJW�QDWXXUOLMN�GH�WKHUDSLH�RRN�DI�

$QGHUH�RRU]DNHQ
•  7HUULWRULXPFRQIOLFW�RI�WHUULWRULXPFRQVWHOODWLH����YHOHQ
GLH�]LFK��RSJHEUDQG��YRHOHQ��EXUQ�RXW��OLMGHQ�DDQ�HHQ�
GHSUHVVLH����]LH�S�������

•  &RQVWHOODWLH�YDQ�GH�NOHLQH�KHUVHQHQ���YDDN�]LMQ�GH�ERUVW��
NOLHUHQ�JHWURIIHQ���'LW� LV�HHQ�GXEEHO]LMGLJ�]RUJ��RI
VWULMGFRQIOLFW�� �0HQ�YRHOW�]LFK�HPRWLRQHHO��RSJHEUDQG��
OXVWHORRV�HQ�OHHJ����]LH�S������� �%XUQ�RXW

7KHUDSLH�ELM�EXUQ�RXW�RI�GHSUHVVLH�
$IKDQNHOLMN�YDQ�GH�RRU]DDN�
•  0DFD�SRHGHU���J� ��(/�GDJ���<DPZRUWHOSRHGHU��-RKDQQHV�
NUXLG��UR]HQEORHVHPWKHH��QRRWPXVNDDWSRHGHU

• +LOGHJDUG���SDDUVH�HOL[HU��YHQNHOVDS
•  �%LM�PHQVHQ�ERYHQ�GH������QDWXXUOLMNH�KRUPRQHQ��EY��QDDU
'U��/HH��'U��3ODWW��'U��/HQDUG��'U��5LPNXV

•  9HUELQGLQJ�PHW�JRG�HQ�GH�QDWXXU�KHUVWHOOHQ��PHGLWDWLH��\RJD�
DDQGDFKWVRHIHQLQJHQ��ZDQGHOHQ�LQ�GH�QDWXXU�

• 'DQNEDDUKHLG�YRRU�DOOHV�ZDW�PHQ�NULMJW�LQ�KHW�OHYHQ
• 5HJHOPDWLJH��UXVWLJH��VSRUW�LQ�GH�QDWXXU
• 1DWXXUOLMNH��EDVLVFKH�YRHGLQJ��]XLYHU�ZDWHU
• (OHFWURVPRJ�EHSHUNHQ��*60�����

%851�287�6<1'5220�

0RJHOLMNH�RRU]DNHQ��RI�FRPELQDWLH�YDQ�RRU]DNHQ�

&KURQLVFK�FRQIOLFWDFWLHYH�QLHUYHU]DPHOEXL]HQ���'LW�LV�
YHUUHZHJ�GH�PHHVW�YRRUNRPHQGH�RRU]DDN���([LVWHQWLH���
YOXFKWHOLQJFRQIOLFW�!�2SVWDSHOLQJ�YDQ�ZDWHU���$OOH�YRFKW�
ZRUGW�YDVWJHKRXGHQ�RP�GH�HSLVRGH�YDQ��ZDWHUWHNRUW��WH�
RYHUEUXJJHQ��!� *HZLFKWVWRHQDPH��KRHZHO�PHQ�ZHLQLJ�HHW��
JRHGH�VWRIZLVVHOLQJ��'RQNHU�JHNOHXUGH�XULQH��PHHVWDO�]LMQ�
FUHDWLQLQH��HQ�XULQH]XXUZDDUGHQ�YHUKRRJG���8LW�GH��VWRHO�
JDQJ�ZRUGW�KHW�YRFKW�RQWWURNNHQ�!�KDUGH�VWRHOJDQJ��YHU�
VWRSSLQJVQHLJLQJ���]LH�S������
9HWZHHIVHO���(LJHQZDDUGHFRQIOLFW��]LFK�RQHVWKHWLVFK�
YRHOHQ�RS�EHSDDOGH�SODDWVHQ�LQ�KHW�OLFKDDP���!�+DQJHQGH�
JHQH]LQJ�!�2YHUPDWLJH�RSERXZ�YDQ�YHWZHHIVHO�SUHFLHV�RS�
GH�HUYDUHQ��SUREOHHP�]RQHV���!�9RUPLQJ�YDQ�YHWODJHQ��
VLQDDVDSSHOKXLG���FHOOXOLWLV���S��������

$OIDFHOOHQ�YDQ�GH�SDQFUHDVNOLHU���DQJVW�ZDOJLQJVFRQIOLFW�
RI�ZHHUVWDQGVFRQIOLFW��&KURQLVFK�FRQIOLFWDFWLHYH�IDVH��
!�)XQFWLHEHSHUNLQJ�!�EOLMYHQG�YHUPLQGHUGH�EORHGVXLNHU�
�5*���K\SRJO\FHPLH��K\SHULQVXOLQHPLH��!�9RRUWGXUHQGH�
KRQJHU�GRRU�ODJH�EORHGVXLNHU��+DQJ�QDDU�]RHW��QHLJLQJ�WRW�
�YUHHWEXLHQ���!�JHZLFKWVWRHQDPH��]LH�S�������
/HYHU���(HQ��YHUKRQJHULQJVFRQIOLFW�LQ�GH�YURHJH�NLQGHUMDUHQ�
OHLGW�ODWHU�WRW�HHQ�JHEUHN�DDQ�JHYRHO�YDQ�YHU]DGLJLQJ���%LM�KHW�
HWHQ�YRHOW�PHQ�QLHW�ZDQQHHU�PHQ�JHQRHJ�KHHIW���]LH�S���������
6FKLOGNOLHU�EDVLVZHHIVHO����EURNFRQIOLFW��WH�ODQJ]DDP�
JHZHHVW�]LMQ���+DQJHQGH�JHQH]LQJ�RI�WRHVWDQG�GDDUQD�
!�9HUPLQGHUGH�SURGXFWLH�YDQ�WK\UR[LQH�!�RQGHUIXQFWLH�YDQ�GH�
VFKLONOLHU��5*�����!�9HUWUDJLQJ�YDQ�GH�VWRIZLVVHOLQJ��HU�ZRUGW�
PLQGHU�HQHUJLH�YHUEUXLNW�!�JHZLFKWVWRHQDPH����]LH�S������

29(5*(:,&+7��=:$$5/,-9,*+(,'��REHVLWDV�
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$OV�YRRUPDOLJ�WRSVSRUWHU�EHNLMN�LN�VSRUW�PRPHQWHHO�PHW�
KHHO�DQGHUH�RJHQ���6SRUW�LV�DOOHHQ�GDQ�JH]RQG��ZDQQHHU�
KHW�RP�GH�YUHXJGH�YDQ�KHW�EHZHJHQ�JDDW��
3UHVWDWLHGHQNHQ�LV�VFKDGHOLMN�ELM�KHW�VSRUWHQ��RPGDW�KHW�
RQYHUPLMGHOLMN�FRQIOLFWHQ�RSURHSW�
'DW�JHOGW�]RZHO�YRRU�MHXJGLJH�DOV�YRRU�YROZDVVHQ�VSRUWHUV�

6SRUWHQ�PHW�PDWH�LV�JH]RQG���EY��RP�NDPHUDDGVFKDS�WH�
RQGHUKRXGHQ��RP�GH�HQHUJLHFLUFXODWLH�WH�YHUEHWHUHQ��RP�
KHW�WHNRUW�DDQ�EHZHJLQJ�LQ�RQ]H�FXOWXXU�WH�FRPSHQVHUHQ��
RP�QD�VWUHVV�DI�WH�UHDJHUHQ��RP�GH�YHUELQGLQJ�PHW�GH�
QDWXXU�HQ�KHW�OLFKDDP�WH�KHUVWHOOHQ��DDUGLQJ���RI�RP�KHW�
HLJHQZDDUGHJHYRHO�WH�YHUVWHUNHQ�

'(���%,2/2*,6&+(�1$7885:(77(1�(1�63257*

,Q�GH�GDJHOLMNVH�SUDNWLMN�]LHQ�ZH�GDW�HHQ�JURRW�GHHO�YDQ�GH�
ELRORJLVFKH�FRQIOLFWHQ�GLUHFW�RI�LQGLUHFW�WH�PDNHQ�KHEEHQ�
PHW�SUREOHPHQ�WXVVHQ�PDQQHQ�HQ�YURXZHQ��$OV�ZH�LQ�
RQ]H�UHODWLHV�PHHU�KDUPRQLH�NXQQHQ�FUHsUHQ��GDQ�]RXGHQ�
YHOH�FRQIOLFWHQ�RSKRXGHQ�WH�EHVWDDQ��+LHUYRRU�EHVWDDW�
]HNHU�JHHQ�SDVNODDU�µUHFHSW¶���:DQQHHU�ZH�HFKWHU�KHW�
YHUVFKLO�WXVVHQ�PDQQHQ�HQ�YURXZHQ�EHJULMSHQ��NXQQHQ�ZH�
RQV�RS�GLW�JHJHYHQ�LQVWHOOHQ���'DQ�ZRUGW�KHW�DO�HHQ�KHHO�

VWXN�HHQYRXGLJHU���'H�IDPLHOLHWKHUDSHXW�-RKQ�*UD\�KHHIW�
GDDURYHU�HHQ�ERHN��JHVFKUHYHQ�GDW�]HHU�DDQ�WH�EHYHOHQ�
LV��
(ON�SDDU�]RX�GLW�ERHN�ELM�KHW�EHJLQ�YDQ�KXQ�UHODWLH�PRHWHQ�
OH]HQ�

�� -RKQ�*UD\����0DQQHQ�NRPHQ�YDQ�0DUV��9URXZHQ�YDQ�9HQXV��

'(���%,2/2*,6&+(�1$7885:(77(1�(1�3$571(56&+$3

%LMQLHUVFKRUV���FRQIOLFW��RS�KHW�IRXWH�SDG�WHUHFKW�JHNRPHQ�
]LMQ��!�+DQJHQGH�JHQH]LQJ�!�9HUKRRJGH�FRUWLVRO�SURGXFWLH�  �
2YHUIXQFWLH� YDQ� GH� ELMQLHUHQ� �5*� � �0RUEXV�&XVKLQJ��� !�
YHWRSKRSLQJ� RS� GH� URPS�� YROOHPDDQVJH]LFKW�� 'H]HOIGH�
V\PSWRPHQ� ]RDOV� ELM� EOLMYHQGH� FRUWLVRQH�LQQDPH�
=LH�S��������
7HNRUW�DDQ�EHZHJLQJ���ZDQQHHU�HQHUJLHWRHYRHU��HWHQ��HQ�
HQHUJLH�DIERXZ��EHZHJLQJ��QLHW�LQ�HYHQZLFKW�]LMQ��ZRUGW�KHW�
RYHUVFKRW�LQ�GH�YRUP�YDQ�YHW�RSJHVODJHQ���(U�ZRUGW�QLHW�
YROGDDQ�DDQ�GH��EHKRHIWH�YDQ�KHW�OLFKDDP�DDQ�GLYHUVLWHLW�DDQ�
EHZHJLQJ��!�VSRUW��J\PQDVWLHN�
2QHYHQZLFKWLJH�YRHGLQJ���DUPH���GRGH���LQGXVWULsOH��
JRHGNRSH�YRHGLQJ��JHUDIILQHHUG�YRHGVHO��VXLNHU��
PDUJDULQH��IULVGUDQN�HQ]���PDDNW�GLN�HQ�]LHN��!�9RHGLQJ�
RPVFKDNHOHQ�QDDU�OHYHQGH��PHW�OLHIGH�EHUHLGH�YRHGLQJ��
$VSDUWDDP���0HW�GH]H�QXO�FDORULHsQ�]RHWVWRI�ZLOOHQ�PHQVHQ�
VODQN�EOLMYHQ���:DQQHHU�PHQ�ZHHW�GDW�DVSDUWDDP�LQJH]HW�
ZRUGW�DOV�YRHU�RP�GLHUHQ�YHW�WH�PHVWHQ��PDDNW�KRQJHULJ��HQ�
ERYHQGLHQ�KHUVHQ��HQ�]HQXZVFKDGH�YHURRU]DDNW��NDQ�PHQ�
EHWHU�6WHYLD�JHEUXLNHQ�
�/RZ�IDW�GLsWHQ����0HQVHQ�PDNHQ�GH�YHUJLVVLQJ�GDW�PHQ�
KLHUPHH�GXQQHU�]RX�ZRUGHQ���+RRJZDDUGLJH�YHWWHQ��ERWHU��
HQ�NRXGJHSHUVWH�ROLsQ�]LMQ�JH]RQG�HQ�PDNHQ�QLHW�GLN��
1HYHQZHUNLQJ�YDQ�PHGLFDWLH���&RUWLVRQH��DQWLGHSUHVVLYD��
NDOPHULQJVPLGGHOHQ��QHXUROHSWLFD����GH�SLO���FKHPLVFKH�DQWL�
FRQFHSWLH���EORHGGUXNYHUODJHUV��EqWDEORNNHUV���LQVXOLQH�HQ]�� 
!�=RYHHO�PRJHOLMN�PHGLFDWLH�EHSHUNHQ��
5LVLFR�HQ�QXW�WHJHQ�HONDDU�DIZHJHQ��

7KHUDSLH��
DIKDQNHOLMN�YDQ�GH�KLHUERYHQ�EHVFKUHYHQ�RRU]DNHQ�

'H�KRXGLQJ�WHJHQRYHU�KHW�HLJHQ�OLFKDDP�YHUDQGHUHQ���
'RRU�KHW�GLN�]LMQ�]HQGW�PHQ�YDDN�JHYRHOHQV�YDQ�
RQWHYUHGHQKHLG�WRW�KDDW�XLW�QDDU�GH�HLJHQ�FHOOHQ���'H]H�
KRXGLQJ�JDDW�YDDN�JHQHUDWLHV�WHUXJ���EY��]R�]HJW�GH�
PRHGHU�WHONHQV�ZHHU����2K��ZDW�KHE�LN�GLNNH�ELOOHQ��
'H�GRFKWHU�QHHPW�GLW�SDWURRQ�RYHU�HQ�PDWHULDOLVHHUW�HHQ�
RYHUHHQNRPVWLJH�UHDOLWHLW��QO��GLNNH�ELOOHQ���:DQQHHU�GH�
URQGLQJHQ�QD�GH�SXEHUWHLW�RI�LQ�GH�]ZDQJHUVFKDS�
XLWJHVSURNHQHU�ZRUGHQ��GHQNW�PHQ����PLMQ�JRG��QX�EHQ�LN�
]RDOV�PLMQ�PRHGHU����'DDUGRRU�VWDUW�HHQ�
VSHFLDDOSURJUDPPD�YRRU�GH�EHWURNNHQ�YHWFHOOHQ��
(QHUJLHWRHYRHU�HQ�VWRIZLVVHOLQJ�ZRUGHQ�JHEORNNHHUG��
� �YLFLHX]H�FLUNHO���!�2XGH�JHGDFKWHQSDWURQHQ�HUNHQQHQ�
HQ�RYHUERRUG�JRRLHQ����+LHUYRRU�NDQ�PHQ�EY��()7� �
HPRWLRQDO�IUHHGRP�WHFKQLTXHV��JHEUXLNHQ����
'H�QLHXZH�JHGDFKWHQ�GDJHOLMNV�KHUKDOHQ�]RGDW�]H�LQ�KHW�
RQGHUEHZXVWH�YHUDQNHUG�UDNHQ�
'DJHOLMNV�KHW�PRUJHQULWXHHO�QDDU�$QWRQ�6W\JHU��]LH�
EURQYHUPHOGLQJ����
1DDNW�YRRU�GH�VSLHJHO�JDDQ�VWDDQ��MH�OLFKDDP�PHW�PLOGKHLG�
EHVFKRXZHQ�HQ�]HJJHQ���
�,N�GDQN�MH���OLFKDDP�GDW�MH�]R
Q�PRRLH�RPKXOOLQJ�YRRU�PLMQ�
]LHO�EHQW���'DQN�MH�GDW�LN�PDJ�OHYHQ��-H�EHQW�PRRL��SUHFLHV�
]RDOV�MH�EHQW���-LM�HQ�LN�EOLMYHQ�JH]RQG�WRW�KHW�ODDWVWH�XXU���
'DDUQD�KHW�OLFKDDP�PHW�JRGGHOLMN�OLFKW�RPKXOOHQ�

���������3V\FKLVFKH�VWRRUQLVVHQ���6ORWEHVFKRXZLQJHQ
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(U�EHVWDDQ���SULQFLSLsOH�WKHRULHsQ�RYHU�KHW�RQWVWDDQ�YDQ�
KHW�OHYHQ�YDQ�GH�PHQV���GH�³6FKHSSLQJVWKHRULH´��ZDDU�LN�
HHQ�YHUWHJHQZRRUGLJHU�YDQ�EHQ��HQ�GH�³(YROXWLHWKHRULH´�
,Q�GH�MDUHQ����ZDUHQ�GH�HYROXWLHELRORJHQ�HU�]HNHU�YDQ�
ELQQHQNRUW�³GH�PLVVLQJ�OLQN´��WH�YLQGHQ�

'HUWLJ�MDDU�ODWHU�LV�PHQ�QRJ�JHHQ�VWDS�YHUGHU�JHNRPHQ���
(UJHU�QRJ��PHQ�KHHIW�WXVVHQ���VRRUWJHOLMNH�VRRUWHQ�JHHQ�
HQNHOH�RYHUJDQJVYRUP�JHYRQGHQ��RIVFKRRQ�HU�LQWHQVLHI�
QDDU�JH]RFKW�LV�

1 �PLVVLQJ�OLQN���KLHUPHH�ZRUGW�GH�RYHUJDQJVYRUP�WXVVHQ
�DSHQ�HQ�PHQVHQ�EHGRHOG�

'(���%,2/2*,6&+(�1$7885:(77(1�(1�'(�(92/87,(7+(25,(

5DGLRDFWLYH�VWUDOLQJ�
LV�HHQ�YHUJLIWLJLQJ�GLH�PROHFXOHQ�HQ�FHOOHQ�EHVFKDGLJW���%LM�
KRJH�GRVHV��YHUEUDQGW��KHW�OLFKDDP���/DJH�GRVHV�
YHURRU]DNHQ�LQ�GH�KHUVWHOIDVH�GDW�PHHU�RI�PLQGHU�
OLFKDDPVFHOOHQ�YHUYDQJHQ�PRHWHQ�ZRUGHQ���%LM�YHUVWRULQJ�
YDQ�EORHG��HQ�EHHQPHUJFHOOHQ�DQWZRRUGW�KHW�OLFKDDP�PHW�
HHQ�YHUKRRJGH�DDQPDDN�YDQ�QLHXZH�FHOOHQ���:H�YLQGHQ�
LQ�KHW�EORHG�GDQ�YHHO�RQULMSH��YHUJURWH�EORHGOLFKDDPSMHV���
,Q�GH�5*�NDQ�GLW�OHLGHQ�WRW�GH�GLDJQRVH�YDQ�OHXNHPLH��ZDW�
LQ�SULQFLSH�HHQ�KHUVWHOPDDWUHJHO�LV�
�]LH�S�������

(OHFWURPDJQHWLVFKH�VWUDOLQJ��
�*60�±�KHW�HOHFWULFLWHLWVQHW�±�79�
+HW�QDWXXUOLMNH�HOHFWURPDJQHWLVFKH�LQIRUPDWLHYHOG�YDQ�GH�
DDUGH�ZRUGW�LQ�GH�ODDWVWH�MDUHQ�PHW�RQWHOEDUH�WHFKQLVFK�
RSJHZHNWH�HOHFWURPDJQHWLVFKH�YHOGHQ�RYHUVSRHOG��'H�
XLWZHUNLQJHQ�YDQ�GH]H��JROYHQFKDRV�RS�PHQV��GLHU�HQ�
SODQWHQ�ZRUGW�GRRU�GH�PDVVDPHGLD�ZHOEHZXVW�DOV�
RQJHYDDUOLMN�EHWLWHOG�
+LHUWRH�EHKRUHQ�VWUDOLQJ�YDQ�HOHFWULFLWHLWVOHLGLQJHQ�ELQQHQ�
HQ�EXLWHQ�KHW�KXLV�]RDOV�UDGLRZHNNHUV��79�WRHVWHOOHQ�LQ�GH�
VODDSNDPHU��PDJQHWURQV��7/�EXL]HQ�HQ�VSDDUODPSHQ��
*60��HQ]���
=XONH�³YHUJLIWLJLQJ´�GRRU�HOHFWURVPRJ�YDOW�QLHW�RQGHU�GH����
ELRORJLVFKH�QDWXXUZHWWHQ�
'DW�EHWHNHQW���]LHNWH�]RQGHU�ELRORJLVFK�FRQIOLFW��PDDU�GRRU�
VWUDOLQJ����

'DW�KHW�RRN�]RQGHU�*60�NDQ��WRRQW�GH�'XLWVH�RQGHU]RHNHU�
+DUWPXW�0�OOHU���GRRU�KHW�LQSOXJJHQ�RS�KHW�QDWXXUOLMNH�YHOG�
LV�PHQ�HULQ�JHVODDJG��LQIRUPDWLH�HQ�HQHUJLH�]RQGHU�
ZULMYLQJVYHUOLHV�RI�NXQVWPDWLJH�YHOGHQ�RYHU�WH�GUDJHQ����

�� �=LH�ZZZ�JOREDO�VFDOLQJ�LQVWLWXWH�GH�

:DWHUDGHUV�HQ�DDUGVWUDOHQ�
=LMQ�ZDWHUDGHUV�ZHUNHOLMN�]R�VFKDGHOLMN��]RDOV�YHOHQ�
DDQQHPHQ�"��=LMQ�]H�QLHW�HHQ�GHHO�YDQ�PRHGHU�DDUGH"
)HLW�LV�GDW�HONH�SODDWV�]LMQ�EHSDDOGH�HLJHQVFKDSSHQ�HQ�
HIIHFWHQ�KHHIW���(U�]LMQ�SODDWVHQ��ZDDU�VRPPLJH�PHQVHQ�
QLHW�JHGLMHQ�HQ�ZDDU�DQGHUHQ�]LFK�JRHG�YRHOHQ���

+HW�LV�EHNHQG�GDW�EY��PLHUHQ��ELMHQ�HQ�NDWWHQ�DDUGVWUDOHQ�
RS]RHNHQ��WHUZLMO�KRQGHQ��YDUNHQV�HQ�SDDUGHQ�GH]H�MXLVW�
PLMGHQ���
2RN�PHQVHQ�]XOOHQ�GH]H�DDUGVWUDOHQ�HHUGHU�YHUPLMGHQ��
9DQXLW�ILMQVWRIIHOLMN�JH]LFKWVSXQW�EHVWDDQ�HU�SODDWVHQ�GLH�
RS�JURQG�YDQ�KXQ�JHVFKLHGHQLV�³EHODVW´��RRUORJHQ���RI�
³KHLOLJ´��NHUNHQ��]LMQ��
:DQQHHU�PHQ�HUYDQ�RYHUWXLJG�LV�GDW�DDUGVWUDOHQ�VFKDGH�
NXQQHQ�EHURNNHQHQ��ZRUGW�GDW�RRN�MH�ZHUNHOLMNKHLG�
/DDW�RQV�KHW�WKHPD�UXVWLJ�EHQDGHUHQ��*D�YRRUDO�YHUGHU�
RS�MH�JHYRHO�ZHONH�SODDWV�JRHG�YRHOW�HQ�ZHONH�QLHW��

'(���%,2/2*,6&+(�1$7885:(77(1�(1�675$/,1*

Karin
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,Q�GH�5*�JLQJ�PHQ�HUYDQ�XLW�GDW�RQMXLVWH�JHQHQ�GH�
RRU]DDN�ZDUHQ�YDQ�EHSDDOGH�]LHNWHEHHOGHQ�HQ�GDW�KHW�
PHQVHOLMN�³JHQRRP´�HHQ�OHYHQ�ODQJ�RQYHUDQGHUG�EOLMIW��
'LW�JHORRI�ZRUGW�GRRU�GH�1HZ�<RUNVH�FHOELRORRJ�%UXFH�
/LSWRQ�DDQ�KHW�ZDQNHOHQ�JHEUDFKW�
+LM�WRRQGH�PHW�]LMQ�RQGHU]RHN�DDQ�GDW�PHQVHQ�QLHW�GRRU�
KXQ�JHQHQ�ZRUGHQ�YRRUEHVWHPG��PDDU�ZHO�GRRU�KXQ�
UHDFWLH�RS�RPJHYLQJVVWLPXOL�

*HQHQ�]LMQ�RQGHUZRUSHQ�DDQ�RPJHYLQJVVWLPXOL�HQ�]LMQ�
YHUDQGHUEDDU���8LWVOXLWHQG�KXQ�IXQGDPHQWHOH�VDPHQVWHOOLQJ�
EOLMIW�EHVWDDQ���=LMQ�EHYLQGLQJHQ�RYHU�GH�FHOPHPEUDDQ�
PDDNWHQ�KHP�WRW�SLRQLHU�YDQ�GH�]JQ��³(SLJHQHWLFD´�
'H�YHUELQGLQJ�PHW�GH�JHQHHVNXQGH�YDQ�'U��+DPHU�LV�
HHQYRXGLJ���/DQJ�GXUHQGH�FRQIOLFWHQ�NXQQHQ�KHW�HUIHOLMN�
PDWHULDDO�YHUDQGHUHQ���&RQIOLFWRSORVVLQJ�QDWXXUOLMN�RRN���
2S�GH]H�ZLM]H�ZRUGW�GH�LQGLYLGXHOH�JHQHWLFD�GRRU�KHW�
YRUGHUHQ�YDQ�GH�OHHIWLMG�YRRUWGXUHQG�RSQLHXZ�DDQJHSDVW��
�³XSGDWH´��

:DDURP�NRPHQ�GDQ�LQ�VRPPLJH�IDPLOLHV�EHSDDOGH�
³]LHNWHQ´�PHHU�YRRU�GDQ�LQ�DQGHUH�"
9ROJHQV��GH�ZHW�YDQ�UHVRQDQWLH��� ��GH�ZHW�YDQ�
DDQWUHNNLQJ���WUHNW�KHW�JHOLMNH�KHW�JHOLMNH�DDQ���0RHGHU�
HQ�YDGHU�WUHNNHQ�HHQ�NLQGHU]LHO�DDQ�PHW�HHQ�QDYHQDQW�
NDUDNWHU�
'�Z�]��HHQ�GRFKWHU�PHW�HHQ�YHUJHOLMNEDDU�³]LHOVODQGVFKDS´�
KHHIW�RYHUHHQNRPVWLJH�JHQHQ�DOV�KDDU�PRHGHU�HQ�HUYDDUW�
RRN�JHOLMNDDUGLJH�FRQIOLFWHQ���!��*HOLMNDDUGLJH�HUYDULQJHQ�
OHLGHQ�WRW�JHOLMNDDUGLJH�]LHNWHQ���VSHFLDDOSURJUDPPD¶V����
2RN�NHUQRYHUWXLJLQJHQ�HQ�JHGUDJVSDWURQHQ�ZRUGHQ�
RYHUJHQRPHQ�ELQQHQ�IDPLOLHV�RI�JURHSHQ�!�'H]HOIGH�VRRUW�
]LHNWHQ�ZRUGHQ�JHFUHsHUG�
:H�]LMQ�HFKWHU�QLHW�KHOHPDDO�DDQ�GLW�ORW��RYHUJHOHYHUG���,Q�
SULQFLSH�NXQQHQ�ZH�DO�GH]H�EHJUHQ]LQJHQ�DFKWHU�RQV�ODWHQ�

(U�]LMQ�JHHQ�RQJHQHHVOLMNH��HUIHOLMNH��]LHNWHQ��ZHO�
RQJHQHHVOLMNH�� �VWDUUH��PHQVHQ��

'(��%,2/2*,6&+(�1$7885:(77(1�(1�(5)(/,-.+(,'

³9DQ�GH�DPRHEH�WRW�*RHWKH´��PDFUR�HYROXWLH��VFKLMQW�QLHW�
WH�NORSSHQ�
'H�IHLWHQ��IRVVLHOHQ��ZLM]HQ�HHUGHU�RS�HHQ�HYROXWLH�ELQQHQ�
GH�VRRUWHQ�GRRU�DDQSDVVLQJ��PLFUR�HYROXWLH��HQ�QLHW�RS�
HYROXWLH�RYHU�GH�JUHQ]HQ�YDQ�GH�VRRUW�KHHQ��PDFUR�
HYROXWLH��
=RX�KHW�QLHW�]R�JHZHHVW�NXQQHQ�]LMQ�GDW�GH�VFKHSSHU�KHW�
EHVFKLNEDUH�JHQHWLVFK�DUVHQDDO�RS�DDUGH�KHHIW�EHQXW�HQ�
GDDUXLW�RQ]H�OLFKDPHQ�KHHIW�JHVFKDSHQ"�'DW�]RX�RRN�
NXQQHQ�VDPHQJDDQ�PHW�GH�EHYLQGLQJHQ�YDQ�'U��+DPHU���
:H�]LMQ�RQZHHUOHJEDDU�VDPHQJHVWHOG�XLW�GH�
³ERXZVWHQHQ´��SURJUDPPD¶V�HQ�VSHFLDDOSURJUDPPD¶V��
YDQ�KHW�GLHUHQULMN�

0LMQ�PHQLQJ�VWHPW�RYHUHHQ�PHW�GH�³ELR�HQHUJHWLVFKH�
JURQGUHJHO´�YDQ�(UQVW�+DHFNHOV���'H�HPEU\RQDOH�
RQWZLNNHOLQJ��RQWRJHQHVH��LV�HHQ�KHUKDOLQJ�YDQ�GH�
RQWZLNNHOLQJ�YDQ�GH�VRRUW��I\ORJHQHVH��
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.XQQHQ�ZH�GRRU�GLW�ZHWHQ�]LHNWHQ�YHUPLMGHQ�HQ�
JH]RQG�EOLMYHQ�"
• -D��RPGDW�ZH�EHVHIIHQ�GDW�ZHOEHYLQGHQ�HQ�KDUPRQLH�RS
]LHOVQLYHDX�GH�EDVLV�YRRU�JH]RQGKHLG�LV�
=R�NXQQHQ�ZH�HURS�OHWWHQ�ZDW�RQV�JRHG�GRHW�HQ�ZDW�QLHW�
:H�NXQQHQ�RQV�YDQ�GZDQJ��YHUZDFKWLQJHQ�HQ�QRUPHQ�
YULMPDNHQ�HQ�HHQ�]HOIEHZXVW�OHYHQ�OHLGHQ�
• -D��QX�ZH�RQGHUNHQQHQ�ZHONH�FRQIOLFWHQ�HQ�VSRUHQ�RQV
]LHN�PDNHQ��NXQQHQ�ZH�HHQ�FRQFUHWH�YHUDQGHULQJ�GRRU�
YRHUHQ���+HW�LV�HHQYRXGLJ���ZDQQHHU�ZH�RQV�OHYHQ�
YHUDQGHUHQ��NXQQHQ�ZH�GH�VWUHVV�YHUPLQGHUHQ�
• -D��RPGDW�ZH�GRRU�GH]H�NHQQLV�JHHQ�GLDJQRVH��HQ�SURJ��
QRVHVFKRNNHQ�PHHU�KRHYHQ�WH�OHLGHQ�HQ�PHW�HHQ�JURWH�
ERRJ�RP�VFKDGHOLMNH�WKHUDSLHsQ�]RDOV�FKHPR��EHVWUDOLQJ��
YDFFLQDWLHV�RI�]LQOR]H�RSHUDWLHV�KHHQ�NXQQHQ�ORSHQ��
8LWVSUDNHQ�]RDOV���³X�KHEW�PHWDVWDVHQ�LQ�GH�OHYHU�´��RI��
³PDDNW�X�HU�QRJ�HHQ�PRRLH�WLMG�YDQ��GLH�NDQ�PHQ�X�QLHW�
PHHU�DIQHPHQ�´�NXQQHQ�RQV�QLHW�PHHU�LQ�SDQLHN�EUHQJHQ�

• 1HHQ��RPGDW�QLHPDQG�YDQ�ELRORJLVFKH�FRQIOLFWHQ�JHYULM�
ZDDUG�LV���2QYHUZDFKW�LV�RQYHUZDFKW���)XQGDPHQWHHO�
JHODWHQ�]LMQ��LV�]HNHU�HHQ�JRHGH�OHYHQVLQVWHOOLQJ��PDDU�
LHGHUHHQ�KHHIW�]LMQ�HLJHQ�³SLMQSXQWHQ´��]HNHU�ELM�]DNHQ�
ZDDUPHH�ZH�RQV�LGHQWLILFHUHQ���'DQ�NXQQHQ�ZH�QLHW�
JHODWHQ�EOLMYHQ�HQ�GDQ�]LMQ�ZH�YDWEDDU�YRRU�FRQIOLFWHQ��
:DQQHHU�HU�EY��LHPDQG�VWHUIW�PHW�ZLH�ZH�JHHQ�VSHFLDOH�
EDQG�KHEEHQ��NXQQHQ�ZH�JHPDNNHOLMN�JHODWHQ�EOLMYHQ��
:DQQHHU�HFKWHU�RQV�NLQG�VWHUIW��OLJJHQ�GH�]DNHQ�ZHO�
DQGHUV��
$OV�MH�DXWR�JHVWROHQ�ZRUGW��LV�KHW�PRHLOLMN�RP�JHODWHQ�WH�
EOLMYHQ���

2I�ZDQQHHU�HHQ�VSRUWPDQ�LQ�]LMQ�WDN�YDQ�VSRUW�]LMQ�
NDPSLRHQVFKDS�YHUOLHVW��NDQ�KLM�HHQ�FRQIOLFW�RSORSHQ�

'H�YHUZDFKWLQJHQ�YDQ�GH]H�1LHXZH�*HQHHVNXQGH�]LMQ�ELM�
YHOHQ�Wp�KRRJ��
,N�KHE�YHOH�PHQVHQ�]LHQ�VWHUYHQ�LQ�GH�5*��PDDU�LN�KHE�
RRN�HQNHOH�PHQVHQ�]LHQ�VWHUYHQ�GLH��RQGDQNV�GDW�]H�
DOOHV�JRHG�GHGHQ��WRFK�VWLHUYHQ�
'H���ELRORJLVFKH�QDWXXUZHWWHQ�NXQQHQ�KHW�RYHUOHYHQ�QLHW�
JDUDQGHUHQ�
:H�NXQQHQ�QX�ELM�HONH�PHQV�JH]RQGKHLG�HQ�]LHNWH�
EHJULMSHQ��PDDU�YDDN�EOLMIW�HU�QLHWV�DQGHUV�RYHU�GDQ�KHW�
VWHUYHQ�YDQ�LHPDQG�WH�³EHJULMSHQ´���%Y���ZDQQHHU�GH�
FRQIOLFWPDVVD�WH�JURRW�LV�RI�ZDQQHHU�HU�]LFK�VWHHGV�ZHHU�
UHFLGLHYHQ�RI�YHUYROJFRQIOLFWHQ�YRRUGRHQ�

-DPPHU�JHQRHJ�ZRUGW�HU�PHW�WZHH�PDWHQ�JHPHWHQ���
:DQQHHU�LHPDQG�LQ�GH�**�VWHUIW��GDQ�EUHHNW�HU�HHQ�
RQZHHU�ORV���³+LM�NRQ�QRJ�OHYHQ��DOV�KLM�GH]H�RQ]LQ�QLHW�KDG�
JHORRIG�´
:DQQHHU�LHPDQG�LQ�GH�5*�VWHUIW��]HJW�PHQ���³:H�KHEEHQ�
RQV�EHVW�JHGDDQ��«�HU�YLHO�QLHWV�PHHU�WH�UHGGHQ�´

)HLW�LV���RS�HHQ�GDJ�]XOOHQ�ZH�DOOHPDDO�VWHUYHQ�HQ�NXQQHQ�
EHGHQNHQ�GDW�RQ]H�OHYHQVVSDQQH��WHQPLQVWH�YDQXLW�
JHHVWHOLMN�RRJSXQW��YRRUQDPHOLMN�YRRUEHVWHPG�LV���
:DQQHHU�LHPDQGV�XXU�VODDW��KHOSW�GH]H�RI�JHQH�
JHQHHVNXQGH�QLHW���0HQ�NDQ�]LMQ�ORW�QLHW�RQWORSHQ��
1DWXXUOLMN�NXQQHQ�ZH�GH�OHYHQVYHUZDFKWLQJ�GRRU�HLJHQ�
WRHGRHQ�YHUNRUWHQ���]RDOV�KHW�QHJHUHQ�YDQ�GH���
ELRORJLVFKH�QDWXXUZHWWHQ��OLFKW]LQQLJKHLG��PDWHORRVKHLG��
YHUVWRRUG�GHQNHQ�HQ�KDQGHOHQ�

/DWHQ�ZH�RQV�LHPDQG�YRRUVWHOOHQ�GLH�GRRU�QLHWV�RI�
QLHPDQG�WHU�ZHUHOG�XLW�]LMQ�UXVW�WH�EUHQJHQ�LV�
*HHQ�HQNHOH�JHEHXUWHQLV�]RDOV�EY��YHUOLHV��DDQYDO��
VFKHLGLQJ�RI�GRRG�NDQ�KHP�VKRFNHUHQ�
(HQ�PHQV�YRO�OLHIGH��LQ�YROOHGLJH�KDUPRQLH�PHW�]LFK]HOI��
]LMQ�RPJHYLQJ��ppQ�PHW�DOOHQ��YULM�YDQ�DIKDQNHOLMNKHGHQ��YULM�
YDQ�VKRFNV�HQ�YULM�YDQ�]LHNWH�
2RN�ZDQQHHU�KHW�ZHOOLFKW�RQUHDOLVWLVFK�NOLQNW��PRHWHQ�ZH�
WRFK�HUNHQQHQ��GDW�HU�PHQVHQ�]LMQ�GLH�GRRU�VSLULWXHOH�
RQWZLNNHOLQJ�GLW�LGHDDO�EHQDGHUG�KHEEHQ�
:DW�LN�GDDUPHH�ZLO�]HJJHQ�LV�GDW�ZH�GH�NHUN�LQ�KHW�
PLGGHQ�PRHWHQ�ODWHQ�

'H�ELRORJLVFKH�VSHFLDDOSURJUDPPD¶V�GLH�'U��+DPHU�KHHIW�
RQWGHNW��]LMQ�³GLHUOLMN�ELRORJLVFKH´�RYHUOHYLQJVSURJUDPPD¶V�

'LW�³'LFWDDW�YDQ�KHW�'LHUHQULMN´�PRHWHQ�ZH�JHKRRU]DPHQ��
]RODQJ�ZH�LQ�EURN���DDQYDOV��HQ�WHUULWRULXP�HUYDULQJHQ�
EOLMYHQ�VWHNHQ�
:H�]LMQ�HFKWHU�JHHQ�GLHUHQ��
:H�KHEEHQ�ZHOLVZDDU�HHQ�³GLHUOLMN´�OLFKDDP��PDDU�ZH�
RQGHUVFKHLGHQ�RQV�YDQ�GH�GLHUHQ�GRRU�HHQ�LQGLYLGXHOH��
RQVWHUIHOLMNH�]LHO���
,Q�YHUJHOLMNLQJ�PHW�SODQWHQ�HQ�GLHUHQ�NXQQHQ�ZH�OHUHQ�YDQ�
RQ]H��IRXWHQ����:LM�]LMQ�LQ�VWDDW�RP�WH�UHIOHFWHUHQ�HQ�
]HOINHQQLV�RS�WH�GRHQ�
0HW�RQ]H�³SULPLWLHI´��GLHUOLMNH�EHODQJHQ��EHZHJHQ�ZH�RQV�
PHW�FRQIOLFWHQ�HQ�]LHNWHQ�ELQQHQ�GH���ELRORJLVFKH�
QDWXXUZHWWHQ�
'RRU�JHHVWHOLMNH�RQWZLNNHOLQJ�HQ�GRRU�YHUHGHOLQJ�YDQ�KHW�
NDUDNWHU��GRRU�OLHIGHYROOH�JHGDFKWHQ�HQ�GDGHQ�HQ�GRRU�KHW�
ORVODWHQ�YDQ�DIKDQNHOLMNKHGHQ��NDQ�RQV�VSLULWXHHO�GHHO�GH�
RYHUKDQG�NULMJHQ��1LHW�YDQ�YDQGDDJ�RS�PRUJHQ��PDDU�RS�

'(���%,2/2*,6&+(�1$7885:(77(1�(1�63,5,78$/,7(,7

'(���%,2/2*,6&+(�1$7885:(77(1�(1�/(9(169(5:$&+7,1**
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]LMQ�PLQVW�GRRU�PHHUGHUH�LQFDUQDWLHV�
+LHUGRRU�YHUODWHQ�ZH�JHOHLGHOLMN�KHW�GLHUOLMNH�QLYHDX�HQ�
NXQQHQ�ELRORJLVFKH�FRQIOLFWHQ�RQV�RS�GLW�QLYHDX�RRN�QLHW�
]R�HUJ�PHHU�UDNHQ���:DQQHHU�ZH�WRFK�HHQ�ELRORJLVFK�
FRQIOLFW�OLMGHQ��PRHWHQ�ZH�XLWHUDDUG�GLW�FRQIOLFW�RRN�RS�KHW�
UHDOLVWLVFK�ELRORJLVFK�QLYHDX�RSORVVHQ� 

:DQQHHU�ZH�YDQGDDJ�PHW�EHZRQGHULQJ�RYHU�KHW�
YRRUEHHOGLJ�KDUPRQLVFKH�OHYHQ�YDQ�,QGLDQHQ�HQ�
$ERULJLQDOV�VSUHNHQ��PRJHQ�ZH�QLHW�YHUJHWHQ�GDW�KHW�
OHYHQ�YDQ�GH]H�RHUYRONHUHQ�QLHW�HQNHO�ELRORJLVFK�QDWXXUOLMN�
LV��PDDU�RRN�JHNHQPHUNW�GRRU�HHQ�GLHSH�VSLULWXDOLWHLW�

:LH�KHW�EHUHLN�YDQ�GH�YLMI�ELRORJLVFKH�QDWXXUZHWWHQ�WH�]HHU�
ODDW�XLWGLMHQ��ORRSW�KHW�JHYDDU�WHUHFKW�WH�NRPHQ�LQ�HHQ�
�HYROXWLHWHFKQLVFK�JHUHFKWYDDUGLJG�HJRwVPH���LQ�KHW�UHFKW�
YDQ�GH�VWHUNVWH��RI�WH�YHUYDOOHQ�LQ�EH]LWV��HQ�WHUULWRULXP�
GHQNHQ�
(HQ�GHUJHOLMNH�KRXGLQJ�YHUKLQGHUW�GH�JHHVWHOLMNH�
RQWZLNNHOLQJ��1X�ZH�RQV�JHOXNNLJ�PRJHQ�SULM]HQ�GH�
RRU]DNHQ�YDQ�]LHNWH�NHQQHQ��PRJHQ�ZH�HFKWHU�GH�
EHODQJULMNVWH�YUDJHQ�YDQ�KHW�OHYHQ�QLHW�YHUJHWHQ���:LH�EHQ�
LN�"��:DW�LV�GH�]LQ�YDQ�PLMQ�OHYHQ�"��:DDU�NRP�LN�
YDQGDDQ�"��:DDU�JD�LN�QDDUWRH�"

,N�KRRS�GDW�GH�VSLULWXHOH�HQ�HQHUJHWLVFKH�KHDOHUV�RQGHU�GH�
OH]HUV�YDQ�GLW�ERHN�PLM�YHUJHYHQ���+XQ�PHWKRGHQ�ZRUGHQ�
LQ�GLW�ERHN�QLHW�LQ�EHVFKRXZLQJ�JHQRPHQ�

+LHU�JLQJ�KHW�RP�KHW�JH]RQG��HQ�]LHN]LMQ�YDQXLW�JHHVWHOLMN�
ELRORJLVFK�RRJSXQW�WH�EHOLFKWHQ���'DW�KHW�YRRU�GH�
VFKHSSHQGH�JHHVW�PRJHOLMN�LV�RP�GH]H�KRUL]RQ�YHU�WH�
RYHUVWLMJHQ��LV�YRRU�PLM�GXLGHOLMN����EY��GH�KHOLQJ�YDQ�HHQ�
ERWEUHXN�LQ�HHQ�PXP�YDQ�WLMG��JHSUDNWLVHHUG�GRRU�GH�
$ERULJLQDOV����+LHU�NXQQHQ�ZH�]HHU�YHHO�YDQ�OHUHQ��

,N�GHQN�GDW�KHW�JRHG�LV��RP�LQ�HHUVWH�LQVWDQWLH�XLW�WH�JDDQ�
YDQ�KHW�IXQGDPHQW�YDQ�GH�ELRORJLH�RP�GDQ�KHW�JHHVWHOLMNH�
QLYHDX�WH�ODWHQ�DDQVOXLWHQ�

0HW�HQLJH�WURWV�NXQQHQ�ZH�YDQGDDJ�]HJJHQ��GDW�ZH�GH�
RRU]DNHQ�YDQ�]LHNWH�NHQQHQ���'DW�LV�]HNHU�ZDDU��PDDU�PHW�
DEVROXWH�XLWVSUDNHQ�PRHWHQ�ZH�WRFK�YRRU]LFKWLJ�]LMQ��
9DQXLW�JHHVWHOLMN�RRJSXQW�LV�GH�JHGDFKWH�GDW�RQ]H�
JH]RQGKHLG�YDQ�FRQIOLFWJHEHXUWHQLVVHQ�HQ�KXQ�RSORVVLQJ�
DIKDQJW��LHWV�WH�NRUW�GRRU�GH�ERFKW�
:DW�NDQ�HU�QRJ�LQYORHG�KHEEHQ�RS�RQ]H�SV\FKH�HQ�RQ]H�
JH]RQGKHLG�"

+(7�.5$&+79(/'�9$1�'(�)$0,/,(
+HW�LV�GXLGHOLMN�GDW�DOOHV�PHW�DOOHV�HQ�LHGHUHHQ�YHUERQGHQ�
LV�LQ�HHQ�JURRW�QHWZHUN�
'DW�JHOGW�LQ�KHW�ELM]RQGHU�YRRU�RQ]H�IDPLOLHOHGHQ���,Q�
IDPLOLHV�LV�GH�ZHUNLQJ�YDQ�KHW�QHWZHUN�]R�VWHUN��GDW�ZH�
IDPLOLHV�DOV�]HOIVWDQGLJH�HQWLWHLWHQ�NXQQHQ�EHVFKRXZHQ�
(HQ�FDVXV�XLW�KHW�ERHN�YDQ�$FKOHLWQHU�0DLUKRIHU�WRRQW�GDW�
YDDN�GH�JH]RQGKHLG�YDQ�KHW�LQGLYLGX�GDDUYDQ�DIKDQJW����

���$FKOHLWQHU�0DLUKRIHU��Ä'HP�6FKLFNVDO�DXI�GHU�6SXU���]LH�EURQYHUPHOGLQJ

(HQ�PRHGHU�PDDNW�]LFK�]RUJHQ�RYHU�KDDU�]RRQ���GH]H�LV�
DDQJHVORWHQ�ELM�HHQ�H[WUHHP�UHFKWVH�JURHSHULQJ�
+LM�KDDW�EXLWHQODQGHUV�HQ�KHHIW�GH�GUDQJ�RP�2RVWHQULMN�HQ�
]LMQ�IDPLOLH�WH�EHVFKHUPHQ��
7LMGHQV�HHQ�IDPLOLH�RSVWHOOLQJ�EOLMNW�GDW�KHW�OHYHQ�YDQ�GH��
]RRQ�YHUZHYHQ���YHUVWULNW´��LV�PHW�GH�JHVWRUYHQ�JURRWYDGHU�
'H]H�ZDV�LQ�GH��GH�ZHUHOGRRUORJ�DDQ�KHW�IURQW��WRHQ�]LMQ�
IDPLOLH�XLW�7VMHFKRVORZDNLMH�YHUGUHYHQ�ZHUG�
=LM�NRQGHQ�DOOHQ�YOXFKWHQ��EHKDOYH�GH�]LHNH�PRHGHU�YDQ�GH�
JURRWYDGHU��GLH�DFKWHUJHODWHQ�PRHVW�ZRUGHQ�
=LM�ZHUG�NRUW�GDDUQD�JHGRRG�GRRU�KHW�7VMHFKLVFKH�OHJHU��
'H�JURRWYDGHU�ZDV�WLMGHQV�]LMQ�OHYHQ�YRO�KDDW�WHJHQ�GH�
7VMHFKHQ�HQ�KHHIW�]LFK]HOI�QRRLW�YHUJHYHQ�GDW�KLM�]LMQ�
PRHGHU�QLHW�KHHIW�NXQQHQ�UHGGHQ�
'H�]RRQ�ZHHW�YDQ�GLW�ORW�QDXZHOLMNV�LHWV�DI��2PGDW�KLM�]R�
PHW�KHW�ORW�YDQ�]LMQ�JURRWYDGHU�YHUVWULNW�LV��YRHOW�KLM�]LFK�
YDQGDDJ�]RDOV�]LMQ�JURRWYDGHU�]LFK�GHVWLMGV�YRHOGH���+LM�
KDDW�EXLWHQODQGHUV��PDDU�ZHHW�QLHW�ZDDURP��
2PGDW�]LMQ�JURRWYDGHU�]LMQ�IDPLOLH�GHVWLMGV�QLHW�NRQ�
EHVFKHUPHQ��KHHIW�GH�]RRQ�QX�GH�GUDQJ�RP�]LMQ�IDPLOLH

92258,7%/,.*
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WH�EHVFKHUPHQ���
'H�]RRQ�PRHW�QX�³GH�VRHS�RSOHSHOHQ´�GLH�]LMQ�
JURRWYDGHU�GRRU�]LMQ�QLHW�NXQQHQ�YHUJHYHQ��QDJHODWHQ�
KHHIW�
,Q�KHW�NDGHU�YDQ�HHQ�IDPLOLH�RSVWHOOLQJ�ODDW�GH�WKHUDSHXW�
GH�]RRQ�GH�YROJHQGH�KHOHQGH�]LQ�XLWVSUHNHQ��
³2SD��LN�]LH�MRXZ�KXOSHORRVKHLG�HQ�YHUGULHW�RP�MRXZ�
PRHGHU�´��
'DDUQD�YUDDJW�]LM�GH�JURRWYDGHU�HQ�GH�]RRQ�HHQ�EXLJLQJ�
WH�PDNHQ�YRRU�KHW�ORW�YDQ�GH�RYHUJURRWPRHGHU�

/RXWHU�YDQXLW�GH���ELRORJLVFKH�ZHWWHQ�]RX�HU�ELM�GH]H�
MRQJHQ�HHQ�ELR�DJUHVVLHYH�FRQVWHOODWLH��]LH�S�������]LMQ�
JHYRQGHQ��
2QGXLGHOLMN�EOLMIW�HFKWHU�ZDDURP�GH]H�MRQJHQ�SUHFLHV�RS�
GH]H�PDQLHU�UHDJHHUGH�RI�ZDDURP�KLM�SUHFLHV�YRRU�GLW�
FRQIOLFW�RQWYDQNHOLMN�ZDV�
2RN�YRRU�GH�WKHUDSLH�LV�KHW�³IDPLOLH�ZHWHQ´�HVVHQWLHHO���,Q�
KHW�ERYHQVWDDQGH�JHYDO�NRQ�GH�RRU]DDN�YRRU�]LMQ�
RQWYDQNHOLMNKHLG�YRRU�WHUULWRULXP�HUJHUQLVFRQIOLFWHQ��GH�
YHUVWULNNLQJ�PHW�GH�JURRWYDGHU��RSJHORVW�ZRUGHQ��7RW�]XONH�
YHUVWULNNLQJHQ�NRPW�KHW��ZDQQHHU�GH�2UGH�LQ�GH�IDPLOLH�
YHUVWRRUG�LV��'H]H�DUFKDwVFKH�2UGH�JURQGUHJHO��JHYRQGHQ�
GRRU�+HOOLQJHU�HQ�0RUHQR��JHOGW�LQ�IDPLOLHV�HQ�JURHSHQ�

'H���ELRORJLVFKH�QDWXXUZHWWHQ�JHOGHQ�ELM�LQGLYLGXHOH�
OHYHQGH�ZH]HQV�
:DQQHHU�ZH�DOV�LQGLYLGX�LQ�JURHSHQ�YHUZHYHQ�]LMQ��PRHWHQ�
ZH�GLH�HFKWHU�RRN�LQ�EHVFKRXZLQJ�QHPHQ�
+RH�NXQQHQ�ZH�KHUNHQQHQ�RI�KHW�IDPLOLHNUDFKWYHOG�ELM�HHQ�
SDWLsQW�HHQ�EHODQJULMNH�URO�VSHHOW�"�:DQQHHU�LQ�HHQ�IDPLOLH�
YHUJHOLMNEDUH�]LHNWHQ��DQJVWHQ�RI�VLWXDWLHV�]LFK�YRRUGRHQ�
2I�ZDQQHHU�LHWV�VSHFLILHNV�]LFK�RYHU�JHQHUDWLHV�KHUKDDOW�
:HHV�HFKWHU�YRRU]LFKWLJ�PHW�KHW�RSORVVHQ�YDQ�RXGH�
FRQIOLFWHQ�RI�FRQVWHOODWLHV��
�=LH�RRN��/LWHUDWXU�'U��+DPHU�XQG�S������Ä7KHUDSLH³�
)DPLOLHRSVWHOOLQJHQ�NXQQHQ�ELM�GH�RSORVVLQJ�YDQ�HHQ�
FRQIOLFW�KHOSHQ��PDDU�]LMQ�QDDU�PLMQ�PHQLQJ�JHHQ�³PXVW´��
+HOHQGH�XLWVSUDNHQ�NDQ�PHQ�HYHQ]HHU�GRHQ�EXLWHQ�
IDPLOLHRSVWHOOLQJHQ��2SVWHOOLQJHQ�]LMQ�PHHVWDO�HPRWLRQHHO�
HQ�]HHU�VFKRNNHQG����'DW�EUHQJW�KHW�ULVLFR�PHH�YRRU�
QLHXZH�FRQIOLFWHQ�RI�FRQIOLFWUHFLGLHYHQ��PDDU�RRN�GH�NDQV�
YRRU�HHQ�HFKWH�QLHXZH�RUGHQLQJ�

)LMQVWRIIHOLMNH�ZH]HQV

(HQ�³KHLNHO´�WKHPD��RPGDW�YHOHQ�GLW�YRRU�IDQWDVLH�KRXGHQ��
,N�KHE�HFKWHU�GRRU�HLJHQ�HUYDULQJ�JHHQ�WZLMIHO�GDW�DFKWHU�
KHW�JURQGVWRIIHOLMN�QLYHDX�RRN�QRJ�HHQ�ILMQVWRIIHOLMN�QLYHDX�
HQ�ZH]HQV�EHVWDDQ��GLH�HHQ�EHODQJULMNH�LQYORHG�NXQQHQ�
XLWRHIHQHQ�RS�RQV�OHYHQ�HQ�RQ]H�JH]RQGKHLG�

2QGHU�RQ]H�³EHVFKDDIGH�YROZDVVHQHQ´�]LMQ�HU�VOHFKWV�
ZHLQLJHQ�GLH�JHVWRUYHQ�]LHOHQ��HQJHOHQ��JHHVWHQ��
IHHsQ��JQRPHQ�H�D��LQ�ZDDNWRHVWDQG�NXQQHQ�
ZDDUQHPHQ�
(pQ�YDQ�KHQ�LV�GH�=ZLWVHUVH�DUFKLWHFW�$QWRQ�6W\JHU����
+LM�EHVFKULMIW�YHUVFKHLGHQH�ZH]HQV�GLH�HHQ�LQWHQVLHYH�
ZLVVHOZHUNLQJ�RQGHUKRXGHQ�PHW�SODQWHQ��GLHUHQ�HQ�
PHQVHQ�
'H�KXOS�YDQ�6W\JHU�ZRUGW�GRRU�PHQVHQ�LQJHURHSHQ�GLH�
JHHVWHOLMN�RI�I\VLHN�OLMGHQ��RP�QD�WH�JDDQ�ZDW�HU�ELM�KHQ�RI�LQ�
KXLV�QLHW�LQ�RUGH�LV�

• 'DDUELM�YLQGW�KLM�PHQVHQ�GLH�EY��GRRU�JHVWRUYHQ�IDPLOLH�
OHGHQ�EHODVW�RI�EH]HWHQ�ZRUGHQ�
• .LQGHUHQ�GLH�QLHW�NXQQHQ�VODSHQ�RPGDW�YRULJH�EHZRQHUV
GLH�JHVWRUYHQ�]LMQ��WRFK�QRJ�VWHHGV�LQ�GH�EXXUW�YDQ�KHW�
KXLV�YHUEOLMYHQ�
• 0HQVHQ�GLH�GRRU�KXQ�QHJDWLHYH�GHQNHQ�GHPRQHQ�FUHsHUGHQ
ZDDU�]H�GDQ�QLHW�PHHU�YDQDI�UDDNWHQ�
•.RHLHQ�GLH�GRRU�JHVWRUYHQHQ�PLVKDQGHOG�ZHUGHQ�HQ�GDDUGRRU
]LHN�ZHUGHQ�
• 0HQVHQ�GLH�RS�KXQ�JURQG�QLHW�PHHU�JHOXNNLJ�NRQGHQ�]LMQ
RPGDW�]H�GH�KDDW�YDQ�GH�DDUGJHHVWHQ�KDGGHQ�
DDQJHWURNNHQ.

'H�PRHLOLMNKHLG�ELM�GH]H�IHQRPHQHQ�LV�GDW�PHQ�]H�HHUVW�
PRHW�KHUNHQQHQ�HQ�GDQ�GH�MXLVWH�PDDWUHJHOHQ�NDQ�QHPHQ��
$QWRQ�6W\JHU�ELGW�PHW�GH�JHWURIIHQHQ��ZDDUELM�KLM�GH�
VWRRU]HQGHU�V��GLUHFW�DDQVSUHHNW��KHQ�GH�VLWXDWLH�XLWOHJW�HQ�
KHQ�GDQ�QDDU�KHW�/LFKW�]HQGW���$OWLMG�YUDDJW�KLM�]LMQ�HQJHO�HQ�
]LMQ�EHVFKHUPJLGVHQ�RP�KXOS�
=LMQ�EHULFKWHQ�ODWHQ�]LHQ��KRH�EHODQJULMN�KHW�LV�RP�OLHIGHYRO�
HQ�]RUJ]DDP�RP�WH�JDDQ�PHW�DOOHV�ZDW�OHHIW�

0LMQ�RYHUWXLJLQJ�LV�GDW�FRQIOLFWJHEHXUWHQLVVHQ��IDPLOLH�
NUDFKWHQ��,QZHUNLQJ�YDQ�ILMQVWRIIHOLMNH�ZH]HQV�HQ�DOOHV�ZDW�
RQV�LQ�KHW�OHYHQ�RYHUNRPW��³SDVW´�LQ�RQV�SHUVRRQOLMN�ORW�

'H�ZHW�YDQ�RRU]DDN�HQ�JHYROJ�ZHUNW�SUHFLHV�DOV�HHQ�
XXUZHUN�
$OOHV�ZDW�LQ�RQV�OHYHQ�JHEHXUW��GLHQW�ppQ�GRHO���QO��
RS�JHHVWHOLMN�QLYHDX�YHUGHU�RQWZLNNHOHQ�

��$QWRQ�6W\JHU��Ä(UOHEQLVVH�PLW�GHQ�=ZLVFKHQZHOWHQ³��]LH�EURQYHUPHOGLQJ
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'H�RPZHQWHOLQJ�LQ�RQ]H�WLMG�EUDFKW�GH�*HUPDDQVH�
*HQHHVNXQGH�YRRUW��RPGDW�*HHVW�HQ�=LHO�ZHHU�WHUXJNHUHQ�
LQ�GH�NHUQ�YDQ�KHW�/HYHQ�
+HW�SXXU�PDWHULHJHULFKWH�GHQNHQ�UDDNW�XLWJHSXW��+HW�SDVW�
QLHW�PHHU�LQ�GH�QLHXZH�WLMG�
'U��+DPHU�KHHIW�RQV�PHW�GH�RQWGHNNLQJ�YDQ�GH���ELROR�
JLVFKH�QDWXXUZHWWHQ�GH�VOHXWHO�WRW�EHJULS�YDQ�]LHNWH�HQ�
JH]RQGKHLG�HQ�GH�VOHXWHO�WRW�WKHUDSLH�LQ�GH�KDQG�JHOHJG��
1LHPDQG�KRHIW�WH�ZDFKWHQ�WRW�PHQ�³YDQ�ERYHQ�DI�]HJW���MD��
GH���ELRORJLVFKH�QDWXXUZHWWHQ�NORSSHQ��´
:LM�KRHYHQ�QLHW�WH�ZDFKWHQ�WRW�DOOH�DUWVHQ�]LFK�
RPJHVFKRROG�KHEEHQ�
1HHQ��GDDUYRRU�LV�RQ]H�HLJHQ�JH]RQGKHLG�HQ�GLH�YDQ�RQ]H�
JHOLHIGHQ�WH�ZDDUGHYRO��
:LM�NXQQHQ�QX�UHHGV�GH���ELRORJLVFKH�QDWXXUZHWWHQ�
WRHSDVVHQ�
'H�UHJHOV�]LMQ�HHQYRXGLJ��ZDQQHHU�PHQ�]H�HHQPDDO�
EHJUHSHQ�KHHIW�
-H�KRHIW�QLHW�DOOH�GHWDLOV�WH�NHQQHQ���GLH�NDQ�PHQ�QDOH]HQ�

1DWXXUOLMN�EUHQJW�GH]H�NHQQLV�RRN�HHQ�YHUDQWZRRUGHOLMNKHLG�
PHH��QDPHOLMN��GH�DQGHUHQ�QLHW�³GRPZHJ�WH�ODWHQ�VWHUYHQ´�
HQ�DQGHUHQ�RRN�WH�KHOSHQ�

1DDU�PLMQ�PHQLQJ�EHUHLNW�PHQ�DQGHUHQ�KHW�EHVW��ZDQQHHU�
PHQ�RS�HHQ�GLVFUHWH�PDQLHU�KXOS�DDQELHGW�
,N�KHE�RRN�JHOHHUG�GDW�QLHW�LHGHUHHQ�GDDU�DDQ�WRH�LV�HQ�LN�
NDQ�GDW�YROOHGLJ�DFFHSWHUHQ�
%LM�DUWVHQ�PDJ�PHQ�EHVW�GXLGHOLMNH�WDDO�VSUHNHQ��XLWHLQGHOLMN�
KHEEHQ�]LM�GH�SOLFKW��RP�]LFK�RS�GH�KRRJWH�WH�KRXGHQ�YDQ�
GH�DFWXHOH�VWDQG�YDQ�GH�ZHWHQVFKDS�
7UDJLVFK�LV�GDW�ZH�QRJ�JHHQ�FKLUXUJHQ��DUWVHQ�HQ�NOLQLHNHQ�
KHEEHQ��GLH�YROJHQV�RQ]H�FULWHULD�ZHUNHQ�
+HW�LV�RRN�WUDJLVFK�GDW�NLQGHUHQ�YDQ�KXQ�RXGHUV�ZRUGHQ�
ZHJJHQRPHQ��ZDQQHHU�]H�HHQ�DQGHUH�ZHJ�ZLOOHQ�JDDQ��
'DDUDDQ�]DO�SDV�HHQ�HLQGH�NRPHQ��ZDQQHHU�GH���
ELRORJLVFKH�QDWXXUZHWWHQ�RIILFLHHO�HUNHQG�]XOOHQ�ZRUGHQ�

'DQN�X�ZHO�'U��+DPHU��YRRU�KHW�JHVFKHQN�YDQ�GH�

*HUPDDQVH�*HQHHVNXQGH��

*RG�]LM�PHW�X�DOOHQ�

6/27:225'

6ORWZRRUG
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%URQYHUPHOGLQJ

%URQYHUPHOGLQJ

/LWHUDWXXU�YDQ 'U��PHG��0DJ��WKHRO��5\NH�*HHUG�+DPHU�
• Wissenschaftliche Tabelle der Germanischen Neuen Medizin ®,
Amici di Dirk Verlag, Stand November 2006, ISBN: 84-96127-22-2
• Vermächtnis einer Neuen Medizin, Teil 1, Amici di Dirk Verlag, 7.
Auflage 1999, ISBN: 84-930091-0-5
• Vermächtnis einer Neuen Medizin, Teil 2, Amici di Dirk Verlag, 7.
Auflage 1999, ISBN: 84-930091-0-5
• Kurzfassung der Neuen Medizin, Amici di Dirk Verlag, ISBN:
84-930091-8-0
• Celler Dokumentation, Amici di Dirk Verlag Köln 1994, ISBN
3-926755-07-5
• 12 + 1 Hirnnerventabelle der Neuen Medizin, 1. Auflage, Stand Juli
2004 und 2. Auflage 2009, Amici di Dirk Verlag, ISBN 84-96127-
11-7
• Wissenschaftlich-embryologische Zahntabelle der Germani-
schen Neuen Medizin ®, 2009, Amici di Dirk Verlag, ISBN: 978-
84-96127-36-4
• Krebs und alle sog. Krankheiten, 2004, Amici di Dirk Verl., ISBN:
84-96127-13-3
• Präsentation der Neuen Medizin, 2005 Amici di Dirk Verlag
• Germanische Neue Medizin ® Kurzinformation, 2008, Amici di
Dirk Verlag, ISBN: 978-84-96127-31-9
• Brustkrebs – Der häufigste Krebs bei Frauen? Amici di Dirk Ver-
lag, 2010, ISBN: 978-84-96127-47-0
Bezug über die AMICI DI DIRK ® – Verlagsauslieferungen: 
Deutschland Nord: Marianne Knospe, Tel. /Fax: 040-631640, 
Deutschland Süd: Michaela Welte, Tel.: 07202-7756, e-Mail: micha-
elawelte@yahoo.de, 
Österreich: Ing. Helmut Pilhar, Tel./Fax: 02638-81236, www.ger-
manische-heilkunde.at (Seminare, Vorträge, Newsletter)

$QGHUH�DXWHXUV
• Claudio Trupiano, Danke Doktor Hamer, Secondo Naura
s.r.l.,Bagnone, 2010, 3. Auflage, ISBN: 978-88-95713-10-6 
• Mirsakarim Norbekov, Eselsweisheit – Der Schlüssel zum Durch-
blick oder wie Sie Ihre Brille loswerden, Goldmann Verlag, 2. Auf-
lage, 2006
• Marion Kohn, Die fünf geistigen Gesetze der Heilung, Verlag Sil-
berschnur, Güllesheim, 1. Auflage 2010
• Karl Dawson, und Sasha Allenby, Matrix Reimprinting, Trinity
Verlag in der Scorpio Verlag GmbH & Co.KG, 
Berlin, München 2010
• Bert Hellinger, Ordnungen der Liebe, Carl-Auer Verlag Heidel-
berg, 8. Aufl. 2007
• Monika Berger-Lenz & Christopher Ray, 100 Tage Herzinfarkt,
Faktuell, 2009
• Dr. Ralph Bircher, Geheimarchiv der Ernährungslehre, Bircher-
Benner Verlag Bad Homburg, 11. Aufl. 2007
• Böcker/Denk/Heitz, Pathologie, Urban & Fischer, 2004
• Walter und Lao Russel, Radioaktivität Das Todesprinzip in der

Natur, Genius Verlag Bremen 2006
• Callum Coats, Naturenergien verstehen und nutzen –
Viktor Schaubergers geniale Entdeckungen, Omega Verlag Düs-
seldorf 1999
• Harold J. Reilly / Ruth H. Brod, Das Große Edgar-Cayce-Gesund-
heits-Buch, Bauer Verlag, 9. Aufl. 1989
• Woschnagg, Exel, Mein Befund, Ueberreuter Verlag, 1991
• Heinrich Krämer, Die stille Revolution der Krebs- und AIDS-Medi-
zin, Ehlers 2001
• Michael Leitner „Mythos HIV“, Verlag videel, 2005
• Ulrich Abel, Chemotherapie fortgeschrittener Karzinome, Eine kri-
tische Bestandsaufnahme. 2. aktualisierte Auflage, Stuttgart: Hip-
pokrates Verlag, 1995
• Richard Willfort, Gesundheit durch Heilkräuter, Rudolf Trauner
Verlag, 1986
• Leo Angart, Vergiss deine Brille, Nymphenburger Verlag, 5. Aufl.
2007
• Kurt Allgeier, Die besseren Pillen, Mosaik Verlag, 2003
• Susanne Fischer-Rizzi, Medizin der Erde, AT Verlag, 2006
• Dr. Gottfried Herztka und Dr. Wighard Strehlow, Große Hilde-
gard-Apotheke, Christiana-Verlag 2007
• Brandon Bays, The Journey – Der Highway zur Seele, Ullstein,
Berlin, 2008
• Franz-Peter Mau, EM – Fantastische Erfolge mit Effektiven Mik-
roorganismen ... Goldmann Verlag 2002.
• Jürgen Schilling, Kau dich gesund, Haug Verlag, 2003
• John Gray, Männer sind anders. Frauen auch, (alter Titel: Män-
ner sind vom Mars, Frauen von der Venus) Goldmann Verlag Mün-
chen, 1992
• Karin Achleitner-Mairhofer, Dem Schicksal auf der Spur, Enns-
thaler, 2010
• Rainer Körner, BioLogisches Heilwissen, Heilwissen Verlag 2011,
www.BioLogisches-Heilwissen.de, ISBN: 978-3-9814795-0-8
• Johannes F. Mandt, was Gesund macht, Mandt-Verlag, 1. Aufla-
ge 2009, Bergstraße 48, 53919 Weilerswist, www.mandt-verlag.
de, ISBN: 978-3-00-028725-1
• Anton Styger, Erlebnisse mit den Zwischenwelten ,Band 1 und 2,
Styger-Verlag Oberägeri, Schweiz 2008 und 2010
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A Anale kramp, - zwelling 203 
Abces in de buikholte, koud 210 Anastomosen 131,159 
Abortus, mogelijke oorzaken 246 Aneurysma 132 
Absences, “black-out” 271 Angina pectoris 114, 130, 159 
Acetylsalicylzuur, pijnstiller 58 Angina tonsillaris, hals  138 
Achillespees 305 Angiosarcoom 132 
Achillespees, ontsteking  305 Angst,  oorzaken hart 116, 159 
Achtervolgingswaan 317 Angst, extreme angst 318 
Achtervolgingswaan 317 Angst, -neurose, voor de toekomst 318 
Acné 277 Annaalfissuren 202 
Acromegalie 103 Anorexia 107, 318 
Actinische keratose  279 Anosmie 144 
Acusticusneurinoom 100 Antibiotica 59 
Acuut abdomen 185 Anticoagulantia 59, 159 
Ademen, geruis 156 Anticonceptie 59 
Ademen, sterke pijn 163 Anticonceptie-pil  59 
Ademhaling, nachtelijke apnee 118 Antigenen 292 
Ademhaling, oppervlakkige 108, 116 Antilichamen 292 
Ademmoeilijkheden, hart 205 Antimycotica 59 
Ademnood  119 Antinucleaire antilichamen, labwaarde 34 
Ademnood bij inspanning 121 Anurie 229 
Ademnood of –stilstand 118 Aorta ascendens 130 
Ademnood, aanvalsgewijze 205 Aorta, uitzakking 132 
Ademnood, chronische 151 Aortakleppen-stenose 119 
Ademnood, zonder hoesten 109 AP,  labwaarde 32 
Adenose, scleroserende 256 Apnoe, nachtelijke 65 
Adeno-virus 193 Apoplectisch insult 67 
Adnexitis 238, 242 Appendicitis 195 
Adrenalineproductie 108 Appendix-ontsteking 195 
AFP, labowaarde 35 Arcus aortae 130 
Afscheiding, vrouwelijk vaginale 251 Arcus lipoïdes, -sinilis 84 
Afstandelijkheid 318 Arrhythmia absoluta 122 
Aften 165 Arteriële verstopping 132 
Agorafobie 319 Arteriën, -ontsteking, - verharding 131 
Agressiviteit, overdreven 317 Arteriën, verkalking 129 
AIDS 129 Arteriosclerose, arteritis  116, 130 
AIDS-test, labwaarde 34 Arthritis 289 
Albumine, labwaarde 33 Arthrose 287 
Aldosteron  107 Asbestose 161 
Aleukemische leukemie 124 Asbestpleuritis 163 
Alfa-Amylase, labwaarde 32 Ascites 208 
Alfa-Fetoproteïne, labwaarde 35 Asociaal gedrag 314 
Alkalische Phosfatase  (AP) 32 Aspartam 321 
Allergie, huisstof- 142 Aspergillus-schimmelinfectie 192 
Allergie, kattenharen- 270 ASS, pijnstiller 58 
Allergische verkoudheid 142 Asthma broncialis 155 
Alopecia-areata, -totalis 282 Asthma laryngeale 148 
ALS  67, 308 Astigmatisme 93 
Alveolair-adeno-ca 150 Astigmatisme 93 
Alveolaire pneumonie 150 Astrocytoom 61 
Alvleesklier, labwaarde 32 Atrioventriculair Block (AV) 116 
Alvleesklier, overzicht 218 Autisme 316 
Alzheimer  319 Auto-immuunhepatitis 213 
Amandelen-ontsteking, -abces  168 Autonoom adenoom 109 
Amblyopie 82 AV-block 116 
Amblyopie  82 
Amenorree 238 B 
Amoebendysenterie 193 Baarmoederhals, bloeding 159, 245 
Amokmaker 317 Baarmoederhals, kanker 244 
Amylase, labwaarde 32 Baarmoederhals, metaplasie 245 
Amylase, verhoogd  223 Baarmoederhals, wratten 245 
Amyotrofe lateraalsclerose 67, 308 Baarmoeder-ontsteking 242 
ANA, labwaarde 34 Baarmoederslijmvlies-kanker 241 
Anaal abces, - bloeding 201 Baarmoederspier, tumor 241 
Anaemie 124 Bachbloesemtherapie 47 
Anaemie door ijzertekort 127 Bacteriën 17 
Anale kloven, platenepitheel 202 Balanitis 259 

ϯϯϬ�
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Banden, pijn 285, 300 Bloedingsneiging 128 
Bartholin, -abces, -empyeem 251 Bloedkanker 126 
Bartholinitis 251 Bloedkleurstof, rode, labwaarde 30 
Basalioom 269 Bloedlichaampjes, labwaarde 30 
Basische voedingsmiddelen 54 Bloedlichaampjes, verlaagd 144 
Bedplassen 317 Bloedstolling, vertraagde 144 
Beenmerg, fibrose  288 Bloedstollings-remmer 59 
Beenmerg, necrose  288 Bloedsuiker, labwaarde 32 
Beenmerg-ontsteking  290 Bloedsuiker, samenvatting 220 
Beenmergtumor  290 Bloedsuiker, verhoogd 107, 219 
Bekercellen, tumor 157 Bloedvaten, overzicht 129 
Bekken 301 Bloedvattumor, 132 
Belastingsdyspnee  119 Bloedvatvernauwingen, lokale 131 
Benauwdheid, pijn op de borst 159 Bloedverdunnende medicatie 159 
Benen, aderontsteking, flebitis 133 B-lymfocyten 142 
Benen, adertrombose, -afsluiting 134 Bof  172 
Benen, dikke 138 Borreliose  274 
Benen, open 135 Borreliose-antilichamen, labwaarde 35 
Benen, rusteloze 312 Borst, afscheiding, bloederig of helder 266 
Benen, uitstralingspijn 301 Borst, indeuking, verharding 267 
Beroerte  67, 129, 167 Borst, jeuk 266 
Beslag, wit, tong 166 Borst, knobbels 264 
Béta-blocker, medicament 59 Borst, melanoom 264 
Beven 108, 219, 311 Borst, microcalcifatie 267 
Bevriezen 125 Borst, strakke, slappe 264 
Bidden 45 Borst, vorm-veranderingen 268 
Bijnieren, overzicht  106 Borst, zwelling, roodheid  266 
Bijniermerg, tumor  108 Borstbeen, pijn 182, 299 
Bijnierschors, tumor  107 Borsten, melkgangen – ductaal ca 265 
Bijschildkliertumor  225 Borstkanker 263 
Bijziendheid  89 Borstklier, verklevingen 265 
Bilharziose 193 Borstklierkanker 263 
Bilirubine in bloed, verhoogd 214 Borstklier-ontsteking 265 
Bilirubine, labwaarde 32 Borst-lymfeknopen 267 
Bisfosfonaten, osteoporose 288 Borst-TBC, open, afscheiding 265 
Bitterstoffen in de voeding 215 Borstvlies, oedeemvorming 163 
Blaas, geïirteerde, urinedrang 233 Borstvlies, overzicht  164 
Blaasjes in de mond 1665 Borstvlieskanker, -verkleving 162 
Blaasjes op de huid 269 Borstvliesontsteking, stof 163 
Blaaskanker 232 Borstvlies-verkleving 163 
Blaasontsteking, - krampen 232 Borstwervelkolom-pijn 299 
Blaaszwakte, blaasstenen 234 Bot, cysten, abcessen  290 
Black-out, absence 116, 271 Bot, verdichting  291 
Blefaritis 71 Bot, vervorming, broos  286 
Blinde darm 195 Bot-breuk, vermoeidheids-  293 
Blinde darm – ontsteking 195 Botinkrimping  287 
Bloed in ontlasting, labwaarde 34 Botkanker, algemeen  285 
Bloed in urine, lab waarde 33 Bot-ontkalking  112, 287 
Bloed ophoesten 150 Botpijn  126, 190 
Bloed, labwaarde 30 Bottumor, primaire  290 
Bloed, occult 182 Bottumor, secundaire  290 
Bloed, overzicht 124 Botvorming, onvolledige  288 
Bloedarmoede 124, 285 Boulemie 318 
Bloedarmoede wegens ijzertekort 127 Bradycardie 116 
Bloedbezinkingssnelheid, reuma 292 Braken 107, 187 
Bloedbezinkingssnelheid, sedimentatie 30 Bronchiaal carcinoom, kleincellig 138, 160 
Bloedbraken 187 Bronchiaal slijm, uitdrogen 157 
Bloeddruk, hoge, aanvalsgewijze 108, 118 Bronchiaalcarcinoom, ulcererend 152 
Bloeddruk, lage  107, 109, 121 Bronchiëctase 154 
Bloeddruk, lage, aanvalsgewijze  118 Bronchiën, extreme slijmvorming 157 
Bloeddruk, verhoogd 225 Bronchiën, ontsteking 155 
Bloeddrukverlagende middelen 59 Bronchiën, platenepitheel-carcinoom 152 
Bloedeiwitspiegel, lage 229 Bronchiën, vernauwde 143 
Bloederig slijm ophoesten  150 Bronchiën, vernauwing 155 
Bloedglucose, labwaarde 32 Bronchitis 154 
Bloeding, baarmoederhals 159 Bronchitis, spastische 155 
Bloeding, darm 196 Bronciaal tumor 152 
Bloeding, zwangerschapsonderbreking 238 Bruximus, tandenknarsen 180 

ϯϯϭ�
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Buik-, Bekkenaorta, vernauwde 133 Conflictactieve fase  12 
Buik, dikke, buikvlies 209 Conjunctivitis 84 
Buik, oedeem 208 Conjunctivitis  71 
Buikholte,  koud abces 210 Conn-syndroom 107 
Buikholte, middenrif, trekkingen 205 Consternatie  314 
Buiknavel, vloeistof in 210 Contractuur van Dupuytren 298 
Buiknavel-kanker, inwendige 210 Contrast-zien  89 
Buikspierspanning, harde 208 Coronaire arteriën – hartinfarct 116 
Buikvlies, 207 Coronaire arteriosclerose  115 
Buikvlies-ontsteking, - kanker 207 Corpuscarcinoom  241 
Builenpest 279 Cortisol 107 
Buipezen, verkorting 298 Cortisone 59 
Buis van Eustachius 95 Cortisone-overschot bij mannen 253 
Burn-out, emotioneel opgebrand 314 Coxarthrose 303 
Burnout-syndroom 320 Coxsackie-virus 193 
Bursitis 289 C-reactief protein, labowaarde 31 
Bypass 116 Creatinine, labwaarde  33 

Creatinine, verhoogd  228 
C CRP, labowaarde  31 
CA 19/9, labwaarde  35 CT 29 
Calcium, verhoogd, verlaagd 112 Cushingsyndroom 107 
Callus 290 Cyanose 205 
Campylobacter-antilichamen 35, 192 Cyste, brachiogeen 137 
Cancerogeen  54 Cysteadenoom, sereus 221 
Candida albicans, schimmel 186, 192 Cysten, lever 216 
Candidamycose  169, 279 Cysten, nieren 229 
Carbohydraat Antigeen 19/9 35 Cystitis, interstitieel 234 
Carcino-embryonaal Antigeen 35 
Carcinoma in situ, lobulair  263 D 
Cariës, tandbeen 176 Dacryorree 75,79 
Cariës, tandglazuur  175 Dagblindheid  80 
Carotis 130 Dansen  46 
Carpaaltunnelsyndroom  298 Darm, arteriële afsluiting 192 
Catalepsie  317 Darm, infectie, infarct 192 
Cataract  85 Darm, labwaarde 34 
CEA, labwaarde 35 Darmafsluiting 191, 194, 196 
Cellulitis 139, 281 Darm-draaiing om eigen as 194 
Cervicaal syndroom 294 Darmgangreen 194 
Cervixcarcinoom 244 Darmkrampen, kolieken 191, 196 
Chalazion 74 Darmontsteking, chronische 197 
Chemotherapeutica 59 Darmsegment, instulping 193 
Chlamydia, antilichamen 35, 84 Darmwand, uitzakking 198 
Cholangiocellulair carcinoom 213 Darmwandverdikking 190, 196 
Cholangitis, cholestase 213 Dementie  271, 319 
Cholecystitis 213 Denken aan tijd na de dood 316 
Cholelithiasis 215 Denkvermogen, verlies 319 
Cholera-bacterie  192 Depressie 315, 320 
Cholesterol 131 Depressie  315 
Cholesterol verlagende middelen 61 Dermatomycose 277 
Cholinesterase,  labwaarde 32 Dermoïdcyste 240 
Chondroblastoom, -sarcoom 291 Desoriëntatie 314 
Choroïditis 83 Diabetes mellitus 218 
Chronische leukemie 125 Dialyse 228 
Chronische polyartritis 292 Diarree 191 
Ciliairlichaam 83 Diarree 198 
Claudicatio intermittens 132 Diarree 196 
Claudicatio intermittens  132 Diathese, haemorrhagische 128 
Claustrofobie  318 Diclofenac, antireumaticum 58 
Clavus 280 Difterie 149 
Climacterisch syndroom  239 Difterische laryngitis 148 
Coeliakie 191 Dikke darm, kanker, poliepen 195 
Colitis ulcerosa 197 Dikke darm, overzicht 194 
Collum-ca 244 Dilatatie, hart 119 
Coloboma  83 Diuretica (vochtafdrijvend middel) 59 
Colpitis   248 Divertikel 198 
Concentratiestoornissen  271 Dopamine 108 
Condylomata acuminata 248, 259 Drinkwater, verontreinigd 192 
Condylomata, baarmoederhals  245 Droge ogen 76 
Conflict, hangend  25 Dromen 37 
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Druiper, prostaat 256 Exsudatief ascites 209 
Drukhypertrofie, hart 119 Extra-uteriene zwangerschap 243 
Ductale hyperplasie, borst 265 Extravertheid 316 
Duizeligheid  101 
Dunne darm, kanker, poliepen 190 F 
Dunne darm, nuchtere darm 190 Familie-opstellingen 48, 323 
Dunne darm, twaalfvingerige darm 188 Faryngitis 130 
Dunne darmwand, uitzakking 193 Fascialisparese 66 
Duodenum, -ulcus, -ca 188 Femurale-hernia 208 
Dwangmatige handelingen 318 Feochromocytoom  108 
Dysenterie van de darmen 192 Fibro-adenoom 265 
Dysenterie, amoeben-, bacteriële  192 Fibromyalgie 313 
Dysmenorree 238 Fibroom 281 
Dyspnee 151 Fibro-osteoclasie 112 
Dyspnee, belastings-  119 Fimosis  260 

Flatulentie 199 
E Flebothrombose  134 
ECHO-virussen 193 Flitsen, netvlies 88 
Eclampsie 246 Fluor genitalis 251 
Eclampsie 246 Fluor vaginalis 242 
Ectropium 77 Fosfolipase, labwaarde  32 
Eczeem 269 Fractuur 293 
Eczeem  269 Framboostong 168 
Effectieve micro-organismen (EM) 55 Frenulum breve 260 
Eierstok, ontsteking 238 Friedlander-pneumonie 150 
Eierstrok, tumor, cyste 237 Frigiditeit 239 
Eigenwaarde-inbreuk (EWI)  286 FT3, FT4, labwaarde 29 
Eikel 259 Furunkel 282 
Eileider-baarmoeder, etter 243 
Eileider-ontsteking 242 G 
Eileider-zwangerschap 242 Galactorree, hypofyse 104 
Eiwit in urine, labwaarde 33 Galblaas-kanker 213 
Eiwit, door voedingsgebrek 55 Galblaas-ontsteking 213 
Elephantiasis 138 Galcrisis, -kolieken, -stenen 215 
ELISA-test, AIDS, labwaarde 34 Gamma-GT 215 
ELISA-test, reuma 292 Gamma-GT, labwaarde 31 
Encefalitis, encefalomeningitis 69 Ganglioglioom, gangliocytoom 61 
Encefalopathie, hepatoportale 215 Gangreen 132 
Enchondroom 291 Gastritis 184 
Endeldarm 201 Gastroparese, gastroptose 185 
Endocarditis valvularis 119 Gebrek aan energie, levenslust 110, 315 
Endometriose 238 Gedreven zijn  315 
Endometritis 242 Geelzucht 214 
Endometrium, hyperplasie 241 Gehemelte-adeno-ca, -kanker 169 
Endophthalmus 110 Gehemelte-platenepitheelkanker 166 
Enteroïdea-adeno-ca 83 Gehoorgang, furunkel 97 
Entropium 77 Gehoorgang, ontsteking 94 
Enuresis 317 Gehoors- en evenwichtszenuw 100 
Eosinofielenleukemie 126 Gehoorvermindering 99 
Ependymoom 61 Genetica 321 
EPH-Gestose 246 Genezing, hangend 25 
Epicondylitis 296 Genezingscrisis 17 
Epidermycose 279 Genezingscrisis 13 
Epifora 79 Genezingsfase 12 
Epilepsie 310 Gerstekorrel 74 
Epiploon-ca 210 Gesloten-hoek-glaucoom 87 
Epulis 180 Gevoeligheid, ontbrekende 315 
Erectie, dysfunctie 262 Gevoeligheid, ontbrekende   315 
Erysipelas 269 Gewrichtsontsteking 289 
Erytheem 269 Gewrichtspijn, algemeen 285 
Erythrocytaemie 126 Gewrichtsslijtage 287 
Erythrocyten, labwaarde 30 Gezicht, gezwollen 107 
Eschericia-coli-bacteriën 192 Gezichtsveld-uitval 86 
Evenwichtsstoornis 102 Gezichtsveld-uitval, centraal 88 
Ewing-sarcoom 290 Gezichtszenuw-verlamming 66 
Exantheem 269 Gingivahyperplasie 180 
Exoftalmus  110 Gingivitis 179 
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Glasachtig lichaam, intrekking, bloeding 86 Hartinfarct, hartspier 117 
Glasachtig lichaam, vertroebeling 86 Hartinfarct, therapie 123 
Glasbotziekte 288 Hartinsufficiëntie 121 
Glaucoom 86 Hartklepfalen  119 
Glia, glioblastoom 61 Hartkleppen 119 
Glomerulo-nefritis 231 Hartkloppingen 108, 118, 122, 159 
Gluten, allergie 191 Hartkransarteriën-verkalking 116 
Glycogeenacanthosis 183 Hartprestatie, verminderde 121 
Goedaardig – Kwaadaardig 20 Hartritmestoornissen 123 
Golfelleboog 296 Hartspier-ontsteking 118 
Gonadotrofine, tekort bij de man 253 Hartstilstand 116 
Gonorree bij de man 256 Hartversterkende middelen 123 
Gonorree bij de vrouw 251 Hartzakje, misvorming 121 
Gonorroe bij de man 256 Hartzakje-ontsteking 120 
Gonorroe bij de vrouw 251 Hartzakje-uitstorting, -tamponade 121 
Gordelroos 276 Hartzwakte 121 
GOT, labwaarde 31 Hazenoog (ptosis) 78 
GPT, labwaarde 32 HCG, labwaarde 35 
Graan  273 HDL-Cholesterol, labwaarde 31 
Grauwe staar, 85 Heesheid 147 
Griep, keel 171 Hepatitis 213 
Griep, virus, infectie 145 Hepatocellulair carcinoom 211 
Griepvirus 145 Hepatoportale encephalopathie 215 
Groene staar 86 Hernia hiatus  206 
Grootheidswaan 315 Hernia van de halswervelkolom 294 
Grote hersenen, medulla 14 Hernia van de lumbale wervelkolom 300 
Grote hersenen, schors 14 Hernia, inguinalis-, femoralis-, 208 
g-Strofantin, werkzaam bestanddeel 115 Herpes labialis, simplex 167 

Herpes zoster 276 
H Herpes-oesofagitis 183 
Haar, grijzend, vroegtijdig, plots 283 Herpesvulvitis 249 
Haarcel-leukemie 126 Hersenbloeding 67 
Haaruitval 282 Hersendruk 57 
Haarzakje, ontsteking 282 Hersendruk, verhoogde 227 
Haemangiosarcoom 132 Hersenen, CT 29 
Haematocornea 84 Herseninfarct 129 
Haematocriet, labwaarde 30 Hersenstam  14 
Haematocriet-waarde, verhoogd 127 Hersentumor 61 
Haematocriet-waarde, verlaagd 125, 144 Hersenvliezen 57 
Haematopoëse 125 Hersenvliezen-, hersen-ontsteking 69 
Haematurie 230, 233 Heupgewricht, arthrose 303 
Haemoblobine, labwaarde 30 Heupkop, necrose 303 
Haemoglobine, verhoogd 127 Heupkop, oplossen 303 
Haemoptoe 150 Heup-pijn  302 
Haemorrhagische diathese 128 Hielspoor 306 
Haemorroïden, oppervlakkige, diepliggende 202 Hik  206 
Hagelkorrel 74 Hirsuties papillaris penis 259 
Hallucinatie, acoustische 319 HIV, AIDS 129 
Hallucinatie, optische 317 HIV, labwaarde 34 
Hallux valgus 306 Hoesten, bronchiën 154 
Halscyste, brachiogene 173 Hoesten, strotttenhoofd 148 
Halscyste, centrale  173 Homeopathie 55 
Halscyste, mediale 111 Hongergevoel, voortdurend 110, 219 
Halsfistel, zijdelingse, laterale 173 Hoofdhuid, droog, jeuk 283 
Handen, slapende 294 Hoofdpijn  57, 64 
Handenwassen, dwangmatig 318 Hooikoorts 142 
Hangend conflict 23 Hoornvlies-degeneratie 84 
Hangende genezing 23 Hoornvliesverkromming 91, 93 
Harde krop (struma) 109 Hordeoleum 74 
Hardhorigheid  97, 100 HPV-geassocieerde  proliferatie 248 
Hart, benauwdheid, pijn 114 HPV-vaccinatie 245 
Hart, fibrillatie 117 Huid, beschadigd door de zon 279 
Hart, nazorg 123 Huid, blaasjes 273 
Hart, overzicht 113 Huid, bleke 125, 219 
Hartdood, plotse 118 Huid, brandende blaasjes 277 
Hartinfarct 115, 129 Huid, brandende pijn 271 
Hartinfarct, hartkransarteriën 116 Huid, bruine verkleuring 107 
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Huid, droog, gezwollen 110 Inademing, bemoeilijkte 147 
Huid, geelkleuring 214 Incontinentie, belastings- 235 
Huid, koud, bleek, jeuk 271 Induratio penis plastica 261 
Huid, onelastisch, verhard 281 Infectie 145, 170 
Huid, ontsteking 269, 271 Infectie, griepale 145 
Huid, pigmentstoornis 275 Infertiliteit  243 
Huid, ruw, slecht doorbloed 271 Inflammatoir mamma-ca  263 
Huid, schimmelinfectie 279 Influenza  145 
Huid, schubvorming 273 Ingewanden-prolaps, -breuk 
Huid, striemen (striae) 280 Inguinale- hernia 208 
Huid, verharding 281 Insomnie 65 
Huid, warm, vochtig, rood 110 Insulineproductie, verminderde 218 
Huid, wit beslag 279 Intra-abdominale hernia  208 
Huidkanker door UV-straling 280 Intracerebrale bloeding  67 
Huidkanker, huidtuberculose 276 Intraductaal mamma-ca  265 
Huidkanker, witte 269 Intraductaal prostaatca 257 
Huidkanker-voorloper 279 Introvert  316 
Huid-platenepitheel-kanker 269 Invaginatie  193 
Huiduitslag, auto-immuunziekte 269 Iris-levervlek, irisnavus 83 
Huiduitslag, meelallergie 271 Iris-tumor, -ontsteking, iritis  83 
Huiduitslag, roodheid 269 Ischaemisch infarct  67 
Huisstofallergie 142 Ischias-syndroom  300 
Humaan Chorion Gonadotrofine   (HCG) 35 
HWK-prolaps 294 J 
HWK-tussenwervelschijven 294 Jicht 291 
Hydrocefalie 69 Jicht aan oorschelp 96 
Hydrocele 254 Jicht, labwaarde 33 
Hypacusis 101 Juveniele kyfose  299 
Hyperaldosteronisme 107 
Hypercalcemie 112 K 
Hypercortisolisme 107 Kaak-tumor, -cyste 178 
Hyperglycemie 218 Kakosmie  145 
Hyperinsulinemie 219 Karbunkel  282 
Hypermenorree 246 Katalepsie 317 
Hyperparthyroïdie 112 Kattenhaar-allergie  270 
Hypersomie 103 Keelontsteking  170 
Hypertensie 107, 127 Keelpoliepen  168 
Hypertensie  van de poortader 216 Keloïd  282 
Hyperthyreose 110 Keratitis  84 
Hypertonie 127 Keratoconjunctivitis sicca  75 
Hypertonie, compensatoire 225 Keratoconus  84, 91 
Hypertonie, portale 216 Keratose, actinische 279 
Hypertrofie, spierweefsel 308 Keratose, seborrhoïsche  274 
Hypertyreose 110 Kernicterus  214 
Hypglossus-verlamming 167 Kiemceltumor, man 254 
Hypocalcemie 112 Kiemceltumor, vrouw  240 
Hypofyse, overzicht 130 Kinderverlamming  308 
Hypofyse-adeno-carcinoom 104 Kinkhoest  156 
Hypofysevoorkwab 103 Klaptest  11 
Hypoglycemie 107, 118 Kleine hersenen  14 
Hypogonadisme 253 Kleptomanie  316 
Hypoösmie 144 Kleuren-zien 89 
Hypoparathyroïdie 112 Klinefelter-syndroom  253 
Hypoproteïnemie 229 Knie, bursitis  303 
Hyposomie 105 Knie, gewrichtsmuis 305 
Hypoxie  151 Knie, kraakbeenschade  304 

Knie, kruisband  304 
I Knie, meniscusscheur  304 
Ibuprofen, anti-reumaticum   58 Knie, ontsteking, arthritis  303 
Icterus 214 Knie, slijmbeurs  303 
IgA, IgD, IgE, IgG, IgM   34 Knopen, hete, koude 112 
Ileus  191, 196 Knopen, toxische  109 
Immuunglobuline  292 Kolieken,  darm 191, 196 
Immuunglobuline, labwaarde 34 Kolieken, alvleesklier  223 
Immuunsysteem 21, 59, 292 Kolieken, galwegen  213 
Imperatieve, blaas 234 Kolieken, maag 185 
Impotentie 104, 262 Kolieken, twaalfvingerige darm 189 
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Koortsblaasjes, mond 167 Lobulair carcinoma in situ  263 
Koud abces in de buikholte 210 Longarterie, verstopping  158 
Koude voeten  132, 293 Longblaasjes, degeneratie  151 
Kraakbeentumor  291 Longembolie  129, 158, 245 
Krampaanvallen  310 Longemfyseem  151 
Kroep, hoesten  148 Longen, bronchiën, Luchtpijp  149 
Krop  110 Longen-bindweefselknobbels 151 
Krop, euthyreode 111 Longen-lymfeknopen  151 
Kruisband  304 Longen-ontsteking, -abces  150 
Kruisband, voet  304 Longen-sarcoïdose  151 
Kwaadaardig 20 Longfibrose, stof  161 
Kyfose, juveniele  299 Longkanker  150 

Luchthappen 148 
L Lues bij de man  259 
Labwaarden  29 Lumbalgie  300 
Labyrinthkapsel, verbening 100 Lupus erythematodes  269 
Lactose, malabsorptie  191 Lyme-Borreliose  274 
Landkaarttong  169 Lymfadenitis, lymfangitis  136 
Laryngitis  146 Lymfedrainage  57 
Lateraalsclerose  308 Lymfeklierkanker  136 
LCIS  263, 265 Lymfeknopen, borst  267 
LDL-Cholesterol, labwaarde 31 Lymfeknopen, ontsteking 136 
LDL-Cholesterol, verhoogd  110, 115 Lymfestuwing, -oedeem  138 
Leermoeilijkheden  319 Lymfesysteem, overzicht  136 
Legionella-pneumonie  150 Lymfoblastische leukemie  126 
Leiomyoom  243 
Lendenwervelkolom  300 M 
Lensvertroebeling  85 Maag  185 
Lepra 279 Maag, overzicht  184 
Lepra, Lentigo maligna  279 Maag, te veel zuur  184 
Leukemie  125, 285, 290 Maag, terugvloei in de slokdarm 187 
Leukocyten, labwaarde  30 Maag-adeno-carcinoom  186 
Leukopenie 125 Maagkanker, -polypen  186 
Leukoplakie 166, 169 Maagkolieken, -bloeding 185 
Lever, abces  212 Maagontsteking  184 
Lever-adeno-kanker  211 Maag-platenepitheel-kanker  184 
Levercarcinoom  211 Maagsapcellen  186 
Levercirrhose 216 Maagsapcellen-hyperplasie 186 
Levercoma  215 Maagslijmvlies  186 
Levercyste, leververharding  216 Maag-spierweefsel  185 
Leverfalen, acuut  215 Maagwand, perforatie  185 
Lever-galblaas, overzicht  211 Maagwandverdikking  187 
Leverontsteking  212 Maagzuur 187 
Levervlek  279 Maagzuur  186 
Levervlek, pigment naevus  279 Maag-zweer, -ulcus  184 
Leverwaarden  31 Macrohaematurie 33 
Leverzwelling, TBC  212 Maculadegeneratie  89 
Leydig-cel-tumor  252 Malabsorptiesyndroom  127 
Libido  104 Maligne lymfoom  136 
Libido, overdreven 315 Mamma-adeno-carcinoom  263 
Libido, verhoogd 316 Mamma-carcinoom, intraductaal 265 
Lichaamsuiteinden, vergrote  103 Mamma-carcinoom, lobulair  263 
Lichen ruber 269 Manie  315 
Lichen ruber  269 Massage  56 
Lichtovergevoeligheid, lichtschuw 80 Mastcellenleukemie 126 
Liegen, tendens om te  316 Mastitis, perductale  266 
Liesbreuk  208 Matrix Reimprinting  48 
Light-produkten  215 Meckel-divertikel  193 
Linkshandig, biologisch  10 Medicamenten 58 
Lipase, labwaarde  32 Mediteren 45 
Lipase, verhoogd  223 Meelallergie  271 
Lipoedeem  280 Megalomanie  315 
Lipoom  281 Melanoom  276 
Lippen, mond, keel  165 Melk  140 
Lippen-platenepitheelkanker  166 Melkeiwitten, allergie  191 
Littekenentropium  84 Melkgangen, ulcera, cirrose 266 
Littekenwoekering  282 Melkklieren, stimulerend  104 
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Menarche, uitblijven 238 Myocard-infarct, -sarcoom 117 
Menearche, uitblijven  238 Myocarditis  117 
Menière, ziekte van   102 Myofibrose  288 
Meningen  57 Myoom  243 
Meningitis  69 Myopie  89 
Meniscusscheur in knie  304 Myosis  79 
Menopauzale klachten 239 Mythomanie  316 
Menstruatie, decidua  242 Myxoedeem  110 
Menstruatie, onregelmatig  238 Myxoom  178 
Menstruatie, onregelmatige 238 
Menstruatie, slijmvlies 242 N 
Menstruatie, te sterke  245 Nachtblindheid  79, 89 
Menstruatie, uitblijven  238 Nachtblindheid (hemeralopie) 80 
Menstruatiepijn  246 Nachtzweten, genezing  12, 16 
Menstruatiepijn  246 Nagelbed, etterige ontsteking 278 
Meridiaan-Energie-Techniek (MET) 48 Nagelschimmel 278 
Metastasen  21 Nefritis  228 
Microben  17 Nefroblastoom, nefropathie  225 
Microglobuline, labwaarde  33 Nefrocalcinose  228 
Microhaematurie  33 Nefrolieten  231 
Microlithiasis  217 Nefrotisch syndroom  229 
Micropenis  262 Nekpijn 286, 294 
Middenhersenen  16 Net, het grote  210 
Middenoorontsteking  94 Netelroos  269 
Middenrif 204 Netvlies-gat  86 
Migraine  65 Netvliesloslating, oedeem  88 
Miskraam 246 Neuralgia vesicae  234 
Misselijkheid 187 Neuroblastoom  108 
Mitraalklep  119 Neurodermitis 269 
Moedervlek  279 Neurofibroom 69 
Molloscum contagiosum  72 Neurofibroom  69 
Mond, bloedingen 167 Neus, bijholten  141 
Mond, droogheid 172 Neus, jeuk  142 
Mond, erosie  165 Neus, overzicht  141 
Mondgeur  150, 157, 168, 179 Neusbloeding  142, 144 
Mondhoeken, scheurtjes  167 Neuspoliepen  143 
Mondhygiëne  180 Neutrofielenleukemie  126 
Mond-platenepitheelkanker  166 Nierbekken  230 
Mondrot  169 Niercelcarcinoom  226 
Morbus Addison  106 Nieren, atherosclerose 226 
Morbus Alzheimer  319 Nieren, labwaarde  33 
Morbus Basedow  110 Nieren, overzicht  225 
Morbus Bechterew  291 Nieren, schrompel-, uitgezette-  231 
Morbus Boeck  151 Nieren, sponsachtige-, stomme- 228 
Morbus Crohn  197 Nieren-dysplasie, -cyste  225 
Morbus Cushing  107 Nieren-kolieken, -krampen  230 
Morbus Hodgkin  136 Nieren-ontsteking 228 
Morbus Kahler  290 Nierfalen, acuut  229 
Morbus Menière  102 Nierlichaam  229 
Morbus Paget  288 Nier-stenen, -gruis  230 
Morbus Parkinson  310 Niertuberculose  228 
Morbus Perthes  303 Niervergiftiging  231 
Morbus Scheuermann  299 Nierverzamelbuizen-tumor  226 
Morbus Wilson  84 Non-Hodgkin-lymfoom  137 
Morfine  58 Noradrenaline-productie  108 
MS  (Multipele Sclerose) 67, 308 Norwalk-virus 193 
Mucor-schimmelinfectie  192 Nymfomanie  316 
Mucoviscidose, bronchiën  157 
Mucoviscidose, speekselklieren 172 O 
Mucoviscidose, traanklieren  75 Obesitas  320 
Multiple Myeloom  290 Obliteratio pericardii  121 
Multiple Sclerose  67, 308 Obstipatie  199 
Myasthenie  313 Occlusieverband  82 
Mycosen  192 Odontoom 178 
Mydriasis  80 Oesofagitis, spruw, slokdarm 182 
Myeloïde leukemie  126 Oesofagus  182 
Myeloom, multiple  290 Oestrogeenoverschot, man  253 
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Oestrogreen-spiegel  172, 238 Pancreasinsufficiëntie  222 
Ogen, diepliggend, uitpuilend 110 Pancreatitis  222 
Ogen, overzicht 71 Pannus cornea  84 
Ogen, wijd geopend 110 Pannus trachomatosus  84 
Olietrekken  58 Papillair adenoom  265 
Oligodendroglioom  61 PAP-test  245 
Oligospermie  253 Paracetamol, pijnstiller  58 
Oligurie  229 Paralytische  ileus  196 
Olisthesis  301 Paranoia  317 
Onderfunctie teelballen 254 Parathormoonspiegel  112 
Onderkaak-speekselklier 171 Paratyfus-bacteriën  192 
Ondersuikering 218 Parkinson  310 
Ontwikkelingsvertraging, kind 110 Parodontitis  178 
Onvruchtbaarheid  104 Parodontose  177 
Onvruchtbaarheid, mannelijke 262 Paro-virussen  193 
Onvruchtbaarheid, vrouwelijke 238, 243 Paroxysmale voorkamerfibrillatie 122 
Onychomycose  278 Pasgeborene, geelzucht  214 
Oogbindvliesontsteking 143 Pasgeborene, icterus  214 
Oogbindvlies-ontsteking 71 Peeszwakte  87 
Oogbol, geelkleuring 214 Pemphigus  269 
Oogboldruk, verhoogd 86 Penis, melanoom, verharde  261 
Oogdruppelen, tranend 79 Penis, te kleine  262 
Oogholte, tumor 295 Penis-verkromming, -deviatie  261 
Oogleden, sluiten 78 Pericarditis  121 
Ooglid, afhangend 78 Pericard-mesothelioom  120 
Ooglid, naar binnen of naar buiten gekeerd 77 Pericard-uitstorting  121 
Ooglid, vetopstapeling 73 Perichondritis 96 
Ooglidontsteking  71 Peridentaal abces, diepliggend  179 
Ooglidtremor, -trillen 78 Peritoneaal-ca, -mesothelioom   207 
Oogvlek 73 Peritonitis  208 
Oor, haarzakje, ontsteking 97 Pernicieuze  anaemie   127 
Oor, ontsteking uitwendig  96 Pertussis  156 
Oor, overzicht  94 Peyronie, ziekte van   261 
Oorpoliep  94 Pezen-ontsteking  297 
Oorruis, tinnitus  94 Pfeiffer, klierkoorts  136 
Oorschelpkraakbeen  96 Pigmentnaevus  279 
Oorspeekselklier  171 Pigmentstoornis, huid  175 
Oorspeekselklier, uitvoergangen  172 Pijn 293 
Open been  135 Pijn in de flanken 215 
Open-hoek-glaucoom  87 Pijn, bewegingsapparaat 286 
Ophoesten van slijm 154 Pijn, borst, linker arm  116 
Ophoping ijzer, ogen 84 Pijn, extreme  227 
Opticus-neurinoom  83 Pijnstillers, chemische  58 
Orchitis  253 Pijnstillers, natuurlijke  57 
Osteoblastoom  285, 290 PIN  257 
Osteochondroom, -clastoom  291 Pinguecula  73 
Osteoclasten  288 Plaques, arteriën  131 
Osteogenesis imperfecta  288 Plasmocytoom  290 
Osteolyse, osteomyelitis  290 Platenepitheel, baarmoeder  245 
Osteoporose  287 Pleinvrees  317 
Osteosarcoom, ostoom  285, 290 Pleura-ca, -mesothelioom  162 
Otitis externa  96 Pleura-uitstorting  163 
Otitis media  94 Pleuritis sicca, fibrineuze  163 
Otosclerose  100 Plexuspapilloom  61 
Ouderdomswratten 274 Pneumoconiose  161 
Ovarieel abces  240 Pneumocystis carinii 150 
Ovarieel carcinoom, -cyste  237 Poliepen, sigma  197 
Overgewicht 320 Polio  308 

Pollakisurie  233 
P Pols, aanvalsgewijze verhoogd  159 
Pacemaker 116 Pols, onregelmatig, langzaam  116 
Paget-carcinoom  265 Pols, schildklier  110 
Panaritium  278 Pols, verhoogde  119, 121 
Pancreas-adenocarcinoom 221 Polyarthritis, chronische  292 
Pancreas-adeno-carcinoom 221 Polycystische lever  216 
Pancreas-ca, ductaal  222 Polycythaemia vera  126 
Pancreas-cavernen  222 Polyglobulie  127 

ϯϯϴ 



7UHIZRRUGHQOLMVW 

Poortader, stuwing  182, 216 Satyriasis  316 
Posthitis  259 Scarlatina, huid  275 
Potentiestoornissen  262 Scarlatina, mond  166 
Praten, overmatig  316 Schaambeenpijn  301 
Precancereus, huid  279 Schaamlippen  249 
Pre-eclampsie  246 Scheefstand van de grote teen 306 
Premenstruel syndroom  246 Scheel kijken  81 
Prikkelhoest  147 Schijndood  116 
Prolactine-overschot, man  253 Schildklier  109 
Prolactinoom  104 Schildklier, labwaarde  29 
Prolaps, HWK  294 Schilfers, haar  282 
Prolaps, LWK  300 Schimmel-bacteriën  17 
Prostaat-aspecifiek-antigeen (PSA) 33 Schimmel-carinii pneumonie  150 
Prostata  255 Schimmelinfectie, huid  279 
Proteïnurie  228 schimmels  17 
PSA-waarde  256 Schimmelwerende middelen  59 
Pseudokroep  148 Schouderpijn, kalk  295 
Psoriasis  272 Sclerodermie  281 
Psoriasis   272 Scoliose  299 
Psychodrama naar Moreno  43 Scotoom  86 
Psychofarmaca  59 Seborrhoïsche keratose  274 
Psychotherapie  48 Seminoom  252 
Pterygium 73 Sereus cyste-adenoom  221 
Ptosis  78 Sexuele drift, algemeen  316 
Ptosis  78 Sexuele drift, man   253, 262 
Pupillen, vergroot, onafgerond  79 Sexuele drift, vrouw  238 
Pyelectasie  231 Sfincter internus 236 
Pyelonefritis 230 Sfincterspasme  203 

Shock-nieren  229 
R Sialadenitis  171 
Radiotherapie  59 Sialolithiasis 173 
Rechtshandige, biologische 10 Sigma-kanker  197 
Rectum-adeno-ca  201 Silicatose  161 
Reflux     187 Sinaasappelhuid (cellulitis)  281 
Refluxoesofagitis  187 Sinusitus  141 
Regressietherapie 49 Sjanker bij de man  259 
Reïncarnatietherapie  49 Sjanker bij de vrouw  249 
Religiosteit  45 Sjögren-syndroom  75 
Restless-legs-syndroom  312 Slaapapnee  65, 118 
Resturine  236 Slaapstoornissen  65, 110 
Resturine bij de man  257 Slijmbeursontsteking  289 
Retinopathia pigmentosa 88 Slikmoeilijkheden  168, 182 
Reuk, daling van de 145 Slokdarm  182 
Reuk, verlies 144 Slokdarmstenose 182 
Reukparanoïa 145 Smaak, mond, vieze 169, 179 
Reuma  285, 292 Smegma, AIDS  129 
Reumafactoren 34, 292 Somatotropine 104 
Reuzengroei  103 Spastische bronchitis 155 
Rhagaden  167 Spastische verlamming 312 
Rhinitis  141 Spataderen  134 
Rhinitis allergica  142 Speekselklier  171 
Ribbenpijn  199 Speekselsteen 173 
Rilfase 12 Sperma, muskusgeur  256 
Rituelen  44 Spieratrofie, -dystrofie  313 
Rode bloedlichaampjes, labwaarde 30 Spieren, overzicht  307 
Rode vlekken, huid  269 Spieren, spanning, myogelose  312 
Roemheld-syndroom  117 Spieren, verhoogde spanning 312 
Roken  161 Spierkrampen, -spasmen  311 
Rota-virus  193 Spierreuma  292, 131 
Rubella  273 Spierscheur  313 
Ruiken  141 Spierverlamming  308 
Rusteloze activiteit  315 Spiervervorming  313 

Spierverzwakking, -inkrimping  313 
S Spinale stenose  301 
Salmonella, salmonellose 192 Spinotheropie  86 
Salpingitis  242 Spiritualiteit  322 
Sarcoïdose, longen-  151 Splenomegalie, splenitis  140 

ϯϯϵ 



Trefwoordenlijst 

Sporen  23 Te kleine gestalte 105 
Spruw, maag 186 Teelbalhypoplasie 253 
Spruw, mond 169 Teelballen, verkleinde 253 
Spruw, vulvitis  249 Teelballen-necrose, -tumor 252 
Stapesankylose 100 Teelballen-zwelling, -cyste 253 
Staphylococcen-pneumonie 212, 290 Teelbal-ontsteking 253 
Status asthmaticus 148, 156 Teengewricht, ontsteking 305 
Steek in de zijde  206 Teerstoelgang 187 
Stem, rauwe, zwakke  147 Tekentherapie  47 
Stembanden, wratten  147 Tendovaginitis  297 
Stembandpoliepen 147 Tenesmus 203 
Stembandwratten 147 Tenniselleboog  296 
Stemmen horen  319 Tepel  266 
Stemming, overdreven goede 315 Tepel, ingetrokken, schurft 266 
Stenose, buik- bekkenaorta 133 Tepel-ontsteking 267 
Stenose, carotis  131 Teratoom bij de man 254 
Stenose, hartkransslagaders 115 Teratoom bij de vrouw 240 
Stenose, spinale 301 Teruggetrokkenheid, extreme 316 
Stent  116 Testiculair  hypogonadismus 253 
Stiernek   107 Testosteronspiegel  253 
Stoelgang, bloed, slijm, etter  197 Theatertherapie 43 
Stoelgang, etter  202 Thelitis 267 
Stoelgang, helder bloed  196 Thromboflebitis 133 
Stoelgang, lichte 214 Thyroglussuscyste 173 
Stoelgang, pijn  203 Thyroïditis 110 
Stoelgang, slijm 197 Thyroxine, labwaarde 29 
Stoelgang, vet-  222 Thyroxine-produktie 110 
Stoelgang, zwarte 182 Thyroxine-produktie 109 
Stoflong 161 Tinea 278 
Stofwisseling, verhoogde 110 Tinnitus 98 
Strabismus  81 T-lymfocyten 142 
Stralentherapie 59 Tong, “framboos-“ 165 
Straling, elektromagnetische 320 Tong, “landkaart-“ 169 
Streptococcen 212 Tong, verlamming 167 
Streptococcen-antilichamen 35 Tong-platenepitheel-ca 166 
Striae cutis atrophicae 280 Tonsillitis 168 
Stridor nasalis 142 Toxische knopen 109 
Stridor trachealis  156 Traanklieren 75 
Striemen, huid 280 Traanklieren-uitvoergangen 76 
Strophantin, werkzame stof 115 Tracheaal-platenepitheel-ca 155 
Strottenhoofd, astma 148 Tracheïtis 155 
Strottenhoofd, overzicht  146 Trachoom 84 
Strottenhoofd-carcinoom, -papilloom 146 Tranen, opdrogen van 75 
Strottenhoofd-ontsteking 146 Tremor, Parkinson   310 
Struma 109 Trichiasis 77 
Struma, euthyreoïdie, cyste 111 Trigeminus-neuralgie  62 
Syfilis bij de man 259 Trijothyronine, labwaarde 29 
Sympathicotonica 57 Trombus 129, 158 
Syndroom als begrip  227 Trommelvliesperforatie 95 
System. familie-opstellingen 48, 323 Tuba Eustachii 95 

Tubagraviditeit  243 
T Tuberculose, longen 150 
T3 en T4-waarde 109 Tubo-ovarieel abces 243 
T3, T4 labwaarde 29 Tubulopathie 229, 231 
Tachyaritmie 159 Tumor, goed- of kwaadaardig 20 
Tachycardie  117, 159 Tumormarker, labwaarde 35 
Talgklieren-ontsteking 277 Tunnelvisie 88 
Tandbed 177 Twaalfvingerige darm 188 
Tanden en kaken, overzicht 174 Typhus-bacterie 192 
Tanden, overgevoeligheid 175 
Tanden, poetsen 180 U 
Tandenknarsen 180 Uitademen, bemoeilijkt 156 
Tandglazuurdefect 175 Uitslag, huid 269 
Tandsteen, tandfistel 179 Uitzetting 313 
Tanduitval 177 Ulcus cruris 135 
Tandvlees  179 Ulcus duodeni 188 
TBC (Tuberculose), longen 150 Ulcus molle bij de man 259 
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Ulcus molle bij de vrouw 249 Verziendheid, hyperopie 92 
Uraemie 226 Verzuring, jicht 291 
Uremie 226 Vestibularis-Schwannoom 100 
Ureum, labwaarde 33 Vetlever 212 
Uricopathie 290 Vettumor 281 
Urine bij de man, etter 256 Vingergewrichtjes, arthrose 297 
Urine,  bloed in de 228 Vingergewrichtjes, poly-arthritis 297 
Urine, bloederige, troebel, man 256 Virostatica 59 
Urine, bruin 214 Virussen 18 
Urine, donker 228 Vitamine B12-tekort, anaemie 127 
Urine, eiwitten 228 Vitiligo 275 
Urine, etter en bloed 234 Vleugelvel 73 
Urine, muskusgeur 256 Vliegende muggen  86 
Urine, resturine 233 Vochtafdrijvende middelen  (diuretica) 59 
Urine, suikeruitscheiding 218 Vochtophoping 226 
Urine, urinedrang, frequent 233 Voeding 53 
Urine, weinig 229 Voetschimmel 278 
Urineleiders, urinebuis 233 Vogelgriep 145 
Urineren, branderig gevoel 233 Volbloedigheid 127 
Urineretentie 233 Volvolus 194 
Urineretentie bij de man 257 Voorhuid 258 
Urinesteen 234 Voorkamerfibrilleren 122 
Urineverlies 235 Vraatzucht-braken 318 
Urineverlies, periodiek 233 Vreugdeloos 315 
Urinezuur, labwaarde 33 Vroeggeboorte 246 
Urinezuur, verhoogd 228, 292 Vulvitis 248 
Urocystitis 232 Verziendheid, hyperopie 92 
Urolithe 234 Verzuring, jicht 291 
Urotheelcarcinoom, - papilloom 232 Vestibularis-Schwannoom 100 
Urotheelmetaplasie 233 Vetlever 212 
Urticaria 269 Vettumor 281 
Uterus-adeno-ca 241 Vingergewrichtjes, arthrose 297 
Uveales melanoom 83 Vingergewrichtjes, poly-arthritis 297 
UV-stralen, huidkanker 280 Virostatica 59 

Virussen 18 
V Vitamine B12-tekort, anaemie 127 
Vaatvlieskanker, - ontsteking 83 Vitiligo 275 
Vaccinaties 59 Vleugelvel 73 
Vagina, voorhofklieren  251 Vliegende muggen  86 
Vaginaalmycose 250 Vochtafdrijvende middelen  (diuretica) 59 
Vagina-jeuk  250 Vochtophoping 226 
Vaginale afscheiding 242, 250 Voeding 53 
Vaginale kanker, -papilloom  248 Voetschimmel 278 
Vaginale kramp  250 Vogelgriep 145 
Vagina-ontsteking  248 Volbloedigheid 127 
Vaginismus 250 Volvolus 194 
Vagotonica, medicatie 58 Voorhuid 258 
Varicella 273 Voorkamerfibrilleren 122 
Varices 134 Vraatzucht-braken 318 
Varkensgriep  145 Vreugdeloos 315 
Venen, heet-rood 133 Vroeggeboorte 246 
Ventrikelfibrillatie  117, 159 Vulvitis 248 
Verblinding, gevoeligheid voor 89 
Verkalking,aortaklep, mitraalklep 119 W 
Verkoudheid 145, 170 Waaler-Rose-test, reuma 292 
Verlamming, spastische  312 Warmte-overgevoeligheid 110 
Verlamming, spieren 308 Waterhoofd 69 
Vermoeidheid  110 Waterhouse-Friedrichsen-syndroom 106 
Vermoeidheid, gestresste  107 Waterteelbal 254 
Vermoeidheid, leukemie  125 Wervelkanaal, vernauwing 301 
Vernietigingsgevoel 116, 159 Wervelkolom, verkalking 291 
Verrucae 274 Wervelkolom, verkromming 299 
Verspringende roodheid 274 Wervels, glijdende 301 
Verstarring, geschokt 317 Western-Blot, labwaarde 34 
Verstopping 199 Wigwervel 299 
Vertigo  102 Wilms-Tumor 225 
Verwardheid 314 Winderigheid, opgeblazen gevoel 199 
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Windpokken 273 
Witte bloedlichaampjes, labwaarde 30 
Witte bloedlichaampjes, weinig 125 
Witvlekziekte 275 
Woede-aanval  317 
Wondroos 269 
Wormenziekte 193 
Wratten 248 
Wratten 273 
Wratten aan de ogen 72 
Wratten op de huid 274 
Wratten, baarmoederhals 245 
Wratten, huid 274 
Wratten, huid 274 
Wratten, penis 259 

X
Xanthelasme 73 
Xerophtalmie 75 

Y 

Z
Zachte sjanker, vrouw 249 
Zelfmoordneiging  316 
Zenuwstelsel, overzicht  61 
Zenuwtumor 69 
Zich emotioneel “dood” voelen 314 
Zicht, verminderd  82 
Zien, vonken  86 
Zingen 46 
Zitbeenpijn 300 
Zitbeen-pijn  302 
Zonne-allergie 272 
Zonnesteek 280 
Zuur-Base-evenwicht  54 
Zuurstoftekort  151 
Zwaarlijvigheid 320 
Zwangerschapsspecifiek Béta-1 35 
Zwangerschapsstriemen  280 
Zwangerschapsvergiftiging  246 
Zweeft over de dingen  318 
Zweetklieren-ontsteking  277 
Zweetproduktie, gereduceerde  110 
Zwelling, kwetsuur, operatie  139 
Zweten, koud  219 
Zweten, nacht-   16, 150, 212, 228 
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