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*HDFKW�EHVWXXU�

+LHUELM�EUHQJHQ�ZLM�X�YHUVODJ�XLW�YDQ�RQ]H�ZHUN]DDPKHGHQ�RYHU�ERHNMDDU������YDQ�XZ�RQGHUQHPLQJ��,Q�GLW�UDSSRUW�]LMQ�GH
EDODQV�SHU����GHFHPEHU�������GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ�RYHU������HQ�GH�WRHOLFKWLQJ�RSJHQRPHQ��7H]DPHQ�YRUPHQ�]LM�GH
MDDUUHNHQLQJ������

2SGUDFKW

:LM�KHEEHQ�GH�LQ�GLW�UDSSRUW�RSJHQRPHQ�MDDUUHNHQLQJ������YDQ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1���WH
$PVWHUGDP�VDPHQJHVWHOG��'H�MDDUUHNHQLQJ�LV�RSJHVWHOG�RS�EDVLV�YDQ�GH�GRRU�X�YHUVWUHNWH�JHJHYHQV�

:HUN]DDPKHGHQ

'H�ZHUN]DDPKHGHQ�GLH�ZLM�LQ�KHW�NDGHU�YDQ�RQ]H�VDPHQVWHOOLQJVRSGUDFKW�KHEEHQ�XLWJHYRHUG�EHVWRQGHQ�YRRUQDPHOLMN�XLW�KHW
YHU]DPHOHQ��KHW�YHUZHUNHQ��KHW�UXEULFHUHQ�HQ�KHW�VDPHQYDWWHQ�YDQ�ILQDQFLsOH�JHJHYHQV��'DDUQDDVW�KHEEHQ�ZLM�GH
DDQYDDUGEDDUKHLG�YDQ�GH�ELM�KHW�VDPHQVWHOOHQ�YDQ�GH�MDDUUHNHQLQJ�WRHJHSDVWH�JURQGVODJHQ�RS�EDVLV�YDQ�GH�GRRU�GH
RQGHUQHPLQJ�YHUVWUHNWH�JHJHYHQV�JHsYDOXHHUG�

%HYHVWLJLQJ

2S�EDVLV�YDQ�GH�DDQ�RQV�YHUVWUHNWH�JHJHYHQV�KHEEHQ�ZLM�GH�MDDUUHNHQLQJ�VDPHQJHVWHOG�RQGHU�WRHSDVVLQJ�YDQ�GH�LQ�1HGHUODQG
DOJHPHHQ�DDQYDDUGH�JURQGVODJHQ�YRRU�ILQDQFLsOH�YHUVODJJHYLQJ��:LM�YHUWURXZHQ�HURS�GDW�ZLM�KLHUPHH�DDQ�XZ�RSGUDFKW�KHEEHQ
YROGDDQ��:LM�]LMQ�JDDUQH�EHUHLG�WRW�KHW�JHYHQ�YDQ�QDGHUH�WRHOLFKWLQJ�

�

+RRJDFKWHQG�

$GILDGRQ�$OPHUH�%9
0LWFKHOO�*RUVHOLQJ�)$



6DPHQVWHOOLQJVYHUNODULQJ�YDQ�GH�)LVFDDO�$GYLVHXU

$DQ�2SGUDFKWJHYHU

'H�MDDUUHNHQLQJ�YDQ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1���WH�$PVWHUGDP�LV�GRRU�PLM�VDPHQJHVWHOG�RS�EDVLV�YDQ�
GH�YDQ�X�JHNUHJHQ�LQIRUPDWLH��'H�MDDUUHNHQLQJ�EHVWDDW�XLW�GH�EDODQV�SHU����GHFHPEHU������HQ�GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�
RYHU������PHW�GH�GDDUELM�KRUHQGH�WRHOLFKWLQJ��,Q�GH]H�WRHOLFKWLQJ�LV�RQGHU�DQGHUH�HHQ�RYHU]LFKW�YDQ�GH�JHKDQWHHUGH�
JURQGVODJHQ�YRRU�ILQDQFLsOH�YHUVODJJHYLQJ�RSJHQRPHQ�

'H]H�VDPHQVWHOOLQJVRSGUDFKW�LV�GRRU�RQV�XLWJHYRHUG�YROJHQV�1HGHUODQGV�UHFKW��ZDDURQGHU�GH�YRRU�DFFRXQWDQWV�JHOGHQGH�
6WDQGDDUG�������
6DPHQVWHOOLQJVRSGUDFKWHQ
��2S�JURQG�YDQ�GH]H�VWDQGDDUG�ZRUGW�YDQ�RQV�YHUZDFKW�GDW�ZLM�X�RQGHUVWHXQHQ�
ELM�KHW�RSVWHOOHQ�HQ�SUHVHQWHUHQ�YDQ�GH�MDDUUHNHQLQJ�LQ�RYHUHHQVWHPPLQJ�PHW�7LWHO���%RHN���YDQ�KHW�%XUJHUOLMN�:HWERHN�
�%:���:LM�KHEEHQ�GDDUELM�RQ]H�GHVNXQGLJKHLG�RS�KHW�JHELHG�YDQ�DGPLQLVWUDWLHYH�YHUZHUNLQJ�HQ�ILQDQFLsOH�YHUVODJJHYLQJ�
WRHJHSDVW�

%LM�HHQ�VDPHQVWHOOLQJVRSGUDFKW�EHQW�X�HU�YHUDQWZRRUGHOLMN�YRRU�GDW�GH�LQIRUPDWLH�NORSW�HQ�GDW�X�RQV�DOOH�UHOHYDQWH�
LQIRUPDWLH�DDQOHYHUW��:LM�KHEEHQ�RQ]H�ZHUN]DDPKHGHQ��LQ�RYHUHHQVWHPPLQJ�PHW�GH�GDDUYRRU�JHOGHQGH�UHJHOJHYLQJ��GDQ�
RRN�XLWJHYRHUG�YDQXLW�GH�YHURQGHUVWHOOLQJ�GDW�X�DDQ�GH]H�YHUDQWZRRUGHOLMNKHLG�KHHIW�YROGDDQ��$OV�VORWVWXN�YDQ�RQ]H�
ZHUN]DDPKHGHQ�]LMQ�ZLM�GRRU�KHW�OH]HQ�YDQ�GH�MDDUUHNHQLQJ�JOREDDO�QDJHJDDQ�GDW�KHW�EHHOG�YDQ�GH�MDDUUHNHQLQJ�
RYHUHHQNZDP�PHW�RQ]H�NHQQLV�YDQ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1����:LM�KHEEHQ�JHHQ�FRQWUROH��RI�
EHRRUGHOLQJVZHUN]DDPKHGHQ�XLWJHYRHUG�GLH�RQV�LQ�VWDDW�VWHOOHQ�RP�HHQ�RRUGHHO�WH�JHYHQ�RI�HHQ�FRQFOXVLH�WH�WUHNNHQ�PHW�
EHWUHNNLQJ�WRW�GH�JHWURXZKHLG�YDQ�GH�MDDUUHNHQLQJ�

+RRJDFKWHQG�

$OPHUH�����RNWREHU����� +DQGWHNHQLQJ
$GILDGRQ�$OPHUH�%�9� �
0LWFKHOO�*RUVHOLQJ�)$ ������������������
� �



,QKRXGVRSJDYH 3DJLQD

� $OJHPHHQ �
��� .HQJHWDOOHQ �
��� *UDILHNHQ �
��� 5HVXOWDDWYHUJHOLMNLQJ �
��� 5HVXOWDDWDQDO\VH �

� -DDUUHNHQLQJ �
��� %DODQV�SHU����������� �
��� 6WDDW�YDQ�EDWHQ�HQ�ODVWHQ����� �
��� *URQGVODJHQ�YDQ�GH�MDDUUHNHQLQJ �
����� $OJHPHQH�JURQGVODJHQ �
����� *URQGVODJHQ�YRRU�GH�EDODQVZDDUGHULQJ�DFWLYD �
����� *URQGVODJHQ�YRRU�GH�EDODQVZDDUGHULQJ�SDVVLYD �
����� *URQGVODJHQ�YRRU�GH�UHVXOWDDWEHSDOLQJ �
����� $OJHPHQH�WRHOLFKWLQJHQ ��
��� :LQVWEHVWHPPLQJ ��
��� 7RHOLFKWLQJ�EDODQV�DFWLYD ��
����� 9RUGHULQJHQ ��
����� /LTXLGH�PLGGHOHQ ��
��� 7RHOLFKWLQJ�EDODQV�SDVVLYD ��
����� 2QGHUQHPLQJVYHUPRJHQ ��
����� /DQJORSHQGH�VFKXOGHQ ��
����� .RUWORSHQGH�VFKXOGHQ ��
��� 7RHOLFKWLQJ�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ ��
����� 2SEUHQJVWHQ ��
����� ,QNRRSNRVWHQ�HQ�XLWEHVWHHG�ZHUN ��
����� 3HUVRQHHOVNRVWHQ ��
����� 2YHULJH�EHGULMIVNRVWHQ ��
����� )LQDQFLsOH�EDWHQ�HQ�ODVWHQ ��
��� 2YHULJH�WRHOLFKWLQJHQ ��

� 2YHULJH�JHJHYHQV ��
��� :HWWHOLMNH�YULMVWHOOLQJ ��



��$OJHPHHQ
'H]H�MDDUUHNHQLQJ�LV�RS�ILVFDOH�FLMIHUV�JHEDVHHUG�
�
'H�VWLFKWLQJ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1���KHHIW�GH�YROJHQGH�KDQGHOVQDPHQ��6WLFKWLQJ�1HRQDWRORJLH
1HWZHUN�1HGHUODQG��1���
'H�VWLFKWLQJ�LV�JH]HWHOG�LQ�$PVWHUGDP�
'H�VWLFKWLQJ�LV�LQJHVFKUHYHQ�ELM�GH�.DPHU�YDQ�.RRSKDQGHO�RQGHU�GRVVLHUQXPPHU����������

'DWXP�YDVWVWHOOLQJ�MDDUUHNHQLQJ
'H�MDDUUHNHQLQJ������LV�YDVWJHVWHOG�LQ�GH�$OJHPHQH�9HUJDGHULQJ�JHKRXGHQ�RS������������

����.HQJHWDOOHQ

6ROYDELOLWHLW
'H�VROYDELOLWHLW�JHHIW�GH�PDWH�DDQ�ZDDULQ�GH�RQGHUQHPLQJ�LQ�VWDDW�LV�RS�ODQJH�WHUPLMQ�DDQ�KDDU�YHUSOLFKWLQJHQ�WH�YROGRHQ�
'H�VROYDELOLWHLWVSRVLWLH�JHHIW�GH�VLWXDWLH�SHU�HLQGH�ERHNMDDU�ZHHU��(U�LV�GXV�VSUDNH�YDQ�HHQ�PRPHQWRSQDPH�
�
� ���������� ����������
9HUKRXGLQJ�UHVHUYHV�HQ�IRQGVHQ���WRWDDO�YHUPRJHQ ����� ����
9HUKRXGLQJ�UHVHUYHV�HQ�IRQGVHQ���YUHHPG�YHUPRJHQ ����� ����
9HUKRXGLQJ�YUHHPG�YHUPRJHQ���WRWDDO�YHUPRJHQ ���� ����

�
/LTXLGLWHLW
'H�OLTXLGLWHLW�JHHIW�GH�PDWH�DDQ�ZDDULQ�GH�RQGHUQHPLQJ�LQ�VWDDW�LV�RS�NRUWH�WHUPLMQ�DDQ�KDDU�YHUSOLFKWLQJHQ�WH�YROGRHQ��'H
OLTXLGLWHLWVSRVLWLH�JHHIW�GH�VLWXDWLH�SHU�HLQGH�ERHNMDDU�ZHHU��(U�LV�GXV�VSUDNH�YDQ�HHQ�PRPHQWRSQDPH�
�
� ���������� ����������
4XLFN�UDWLR
9ORWWHQGH�DFWLYD���YRRUUDGHQ���NRUWORSHQGH�VFKXOGHQ ���� ����
&XUUHQW�UDWLR
9ORWWHQGH�DFWLYD���NRUWORSHQGH�VFKXOGHQ ���� ����
$FLG�WHVW�UDWLR
(IIHFWHQ���OLTXLGH�PLGGHOHQ���NRUWORSHQGH�VFKXOGHQ ���� ����

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1�� 'DWXP�YDVWJHVWHOG������������



�
2P]HW�HQ�UHQWDELOLWHLW
'H�UHQWDELOLWHLW�JHHIW�KHW�UHQGHPHQW�DDQ�GDW�GH�RQGHUQHPLQJ�LQ�KHW�ERHNMDDU�KHHIW�EHKDDOG�
�
� ���� ����
2P]HWRQWZLNNHOLQJ
,QGH[FLMIHU������� ������ ������ ������
%UXWRZLQVWPDUJH
%UXWRPDUJH���RQWYDQJHQ�JLIWHQ�HQ�VXEVLGLHV ���� ����
1HWWRZLQVWPDUJH
5HVXOWDDW���RQWYDQJHQ�JLIWHQ�HQ�VXEVLGLHV ����� �����
5HQWDELOLWHLW�WRWDDO�YHUPRJHQ
%HGULMIVUHVXOWDDW���WRWDDO�YHUPRJHQ ����� �����
5HQWDELOLWHLW�UHVHUYHV�HQ�IRQGVHQ
5HVXOWDDW���UHVHUYHV�HQ�IRQGVHQ �����
5HQWDELOLWHLW�YUHHPG�YHUPRJHQ
5HQWHODVWHQ���YUHHPG�YHUPRJHQ ���� ����
5HQWHGHNNLQJVUDWLR
6DOGR�ZLQVWEHUHNHQLQJ���UHQWHODVWHQ �������

�
3HUVRQHHO
� ���� ����
/RRQRQWZLNNHOLQJ
,QGH[FLMIHU������� ����� ������ ������
3HUVRQHHOVNRVWHQ�SHU�¼�������RP]HW ����� ������

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1�� 'DWXP�YDVWJHVWHOG������������



����*UDILHNHQ

9HUORRS�DFWLYD

�

9HUORRS�SDVVLYD

%DODQVWRWDOHQ

�

5DWLR
V

.RVWHQYHUGHHOWDEHO

�

3URFHQWXHOH�WRH��DIQDPH

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1�� 'DWXP�YDVWJHVWHOG������������



.RVWHQ�W�R�Y��RP]HW

�

6SHFLILFDWLH�SHUVRQHHOVNRVWHQ

3HUVRQHHOVNRVWHQ�DOV���YDQ�WRWDDO

�

2SEUHQJVWHQ�HQ�ZLQVW

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1�� 'DWXP�YDVWJHVWHOG������������



����5HVXOWDDWYHUJHOLMNLQJ

� ���� ����
� ¼ � ¼ �
2SEUHQJVWHQ � � � �
:LM]LJLQJ�LQ�YRRUUDGHQ�JHUHHG�SURGXFW
HQ�RQGHUKDQGHQ�ZHUN ������ ������ ������ ������
2YHULJH�RSEUHQJVWHQ ������� ������ ������ ������
� ������� ������� ������ �������
� � � � �
.RVWHQ�YDQ�JURQG��HQ�KXOSVWRIIHQ�
XLWEHVWHHG�ZHUN��H�G� � � � �
.RVWHQ�YDQ�XLWEHVWHHG�ZHUN�HQ�DQGHUH
H[WHUQH�NRVWHQ ������ ������ ����� �����
� ������� ������� ������ ������
� � � � �
%UXWRPDUJH ������� ������ ������ ������
� � � � �
3HUVRQHHOVNRVWHQ � � � �
/RQHQ�HQ�VDODULVVHQ ������� ������ ������ �������
2YHULJH�SHUVRQHHOVNRVWHQ � ����� ��� �����
� �������� ������� ������� ��������
� � � � �
2YHULJH�EHGULMIVNRVWHQ � � � �
9HUNRRSNRVWHQ ����� ����� ������ ������
2YHULJH�NRVWHQ ����� ����� ����� �����
� ������ ������ ������� �������
)LQDQFLsOH�EDWHQ�HQ�ODVWHQ � � � �
.RVWHQ�YDQ�VFKXOGHQ��DQGHUH
UHQWHODVWHQ�HQ�VRRUWJHOLMNH�NRVWHQ ��� ������ � ������
� ��� ������ � �
� � � � �

6DOGR�ZLQVWEHUHNHQLQJ ������� ������� ������� �������

'H�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ�RYHU������LV�DIJHVORWHQ�PHW�HHQ�QHJDWLHI�UHVXOWDDW�QD�EHODVWLQJHQ�YDQ�¼��������

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1�� 'DWXP�YDVWJHVWHOG������������



����5HVXOWDDWDQDO\VH

+HW�UHVXOWDDW�RYHU������LV�WHQ�RS]LFKWH�YDQ������JHGDDOG�PHW�¼���������'H�RQWZLNNHOLQJ�YDQ�KHW�UHVXOWDDW�RYHU������WHQ
RS]LFKWH�YDQ������NDQ�DOV�YROJW�ZRUGHQ�ZHHUJHJHYHQ�
� ¼ ¼

+HW�UHVXOWDDW�LV�JXQVWLJ�EHwQYORHG�GRRU� � �
6WLMJLQJ�YDQ� � �
2YHULJH�RSEUHQJVWHQ ������� �
� � �������
� � �
'DOLQJ�YDQ� � �
2YHULJH�SHUVRQHHOVNRVWHQ ��� �
9HUNRRSNRVWHQ ������ �
2YHULJH�NRVWHQ ����� �
� � ������

+HW�UHVXOWDDW�LV�RQJXQVWLJ�EHwQYORHG�GRRU� � �
6WLMJLQJ�YDQ� � �
.RVWHQ�YDQ�XLWEHVWHHG�ZHUN�HQ�DQGHUH�H[WHUQH�NRVWHQ ������ �
/RQHQ�HQ�VDODULVVHQ ������ �
.RVWHQ�YDQ�VFKXOGHQ��DQGHUH�UHQWHODVWHQ�HQ�VRRUWJHOLMNH�NRVWHQ �� �
� � ��������

'DOLQJ�UHVXOWDDW ������

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1�� 'DWXP�YDVWJHVWHOG������������



��-DDUUHNHQLQJ

����%DODQV�SHU����������� QD�UHVXOWDDWEHVWHPPLQJ

$FWLYD ���������� ����������
� ¼ ¼ ¼ ¼

9RUGHULQJHQ � � � �
9RUGHULQJHQ�RS�GHELWHXUHQ ������ � ������ �
� � ������ � ������
� � � � �
/LTXLGH�PLGGHOHQ � ������� � ������
� � � � �

7RWDDO�DFWLYD � ������� � �������

� � � � �

� � �
3DVVLYD ���������� ����������
� ¼ ¼ ¼ ¼

(LJHQ�YHUPRJHQ � � � �
:LQVWUHVHUYHV ������� � ������ �
� � ������� � ������

/DQJORSHQGH�VFKXOGHQ � � � �
2YHULJH�ODQJORSHQGH�VFKXOGHQ ������ � ������ �
� � ������ � ������

.RUWORSHQGH�VFKXOGHQ � � � �
6FKXOGHQ�DDQ�OHYHUDQFLHUV�HQ�KDQGHOVNUHGLHWHQ ������ � ������ �
2YHULJH�NRUWORSHQGH�VFKXOGHQ ������� � ������ �
� � ������� � ������

� � � � �

7RWDDO�SDVVLYD � ������� � �������

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1�� 'DWXP�YDVWJHVWHOG������������



����6WDDW�YDQ�EDWHQ�HQ�ODVWHQ�����
� ���� ����
� ¼ ¼ ¼ ¼
2SEUHQJVWHQ � � � �
:LM]LJLQJ�LQ�YRRUUDGHQ�JHUHHG�SURGXFW�HQ
RQGHUKDQGHQ�ZHUN ������ � ������ �
2YHULJH�RSEUHQJVWHQ ������� � ������ �
� � ������� � ������
� � � � �
.RVWHQ�YDQ�JURQG��HQ�KXOSVWRIIHQ��XLWEHVWHHG
ZHUN��H�G� � � � �
.RVWHQ�YDQ�XLWEHVWHHG�ZHUN�HQ�DQGHUH�H[WHUQH
NRVWHQ ������ � ����� �

� ������� � ������
� � � � �
%UXWRPDUJH � ������� � ������
� � � � �
3HUVRQHHOVNRVWHQ � � � �
/RQHQ�HQ�VDODULVVHQ ������� � ������ �
2YHULJH�SHUVRQHHOVNRVWHQ � � ��� �
� � �������� � �������
� � � � �
2YHULJH�EHGULMIVNRVWHQ � � � �
9HUNRRSNRVWHQ ����� � ������ �
2YHULJH�NRVWHQ ����� � ����� �
� � ������ � �������
)LQDQFLsOH�EDWHQ�HQ�ODVWHQ � � � �
.RVWHQ�YDQ�VFKXOGHQ��DQGHUH�UHQWHODVWHQ�HQ
VRRUWJHOLMNH�NRVWHQ ��� � � �
� � ��� � �
� � � � �

6DOGR�ZLQVWEHUHNHQLQJ � ������� � �������

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1�� 'DWXP�YDVWJHVWHOG������������



����*URQGVODJHQ�YDQ�GH�MDDUUHNHQLQJ

������$OJHPHQH�JURQGVODJHQ

$OJHPHQH�JURQGVODJHQ
'H�MDDUUHNHQLQJ�LV�RSJHVWHOG�LQ�RYHUHHQVWHPPLQJ�PHW�GH�ULFKWOLMQ�YRRU�IRQGVHQZHUYHQGH�LQVWHOOLQJHQ�]RDOV�GLH�GRRU�GH�
5DDG�YRRU�GH�-DDUYHUVODJJHYLQJ�LV�JHSXEOLFHHUG��ULFKWOLMQ�������,Q�GLW�ERHNMDDU�KHEEHQ�JHHQ�DDQSDVVLQJHQ�SODDWVJHYRQGHQ�
,Q�GH�EDODQV�HQ�GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ�]LMQ�UHIHUHQWLHV�RSJHQRPHQ��0HW�GH]H�UHIHUHQWLHV�ZRUGW�YHUZH]HQ�QDDU�GH�
WRHOLFKWLQJ�

$OJHPHQH�UHVXOWDDWEHSDOLQJ
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80&�1LMPHJHQ�6WLFKWLQJ�5DGERXG���%LMGUDJH�6WLFKWLQJ�1��WEY�%H1H'XFWXV�VWXGLH ����� �
/HLGV�8QLYHUVLWDLU�0HGLVFK�&HQWUXP���3HULRGH��H�MDDU�UHVWDQW���� � ������
0D[LPD�0HGLVFK�&HQWUXP���0RQLWRULQJ�),2���VWXGLH�����GHHO � �����
/HLGV�8QLYHUVLWDLU�0HGLVFK�&HQWUXP���([WUD�ZHUN�YHUWDOLQJHQ�HQ�YUDJHQOLMVWHQ � �����
� ������� ������

������,QNRRSNRVWHQ�HQ�XLWEHVWHHG�ZHUN

.RVWHQ�YDQ�XLWEHVWHHG�ZHUN�HQ�DQGHUH�H[WHUQH�NRVWHQ
� ���� ����
,QNRRS�NRVWHQ�YDQ�XLWEHVWHHG�ZHUN�HQ�DQGHUH�H[WHUQH�NRVWHQ ������ �����
� ������ �����

������3HUVRQHHOVNRVWHQ

/RQHQ�HQ�VDODULVVHQ
� ���� ����
/RQHQ�HQ�VDODULVVHQ ������� ������
� ������� ������

2YHULJH�SHUVRQHHOVNRVWHQ
� ���� ����
'HFODUDWLHV�SHUVRQHHO � ���
� � ���

SDJLQD����
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1�� 'DWXP�YDVWJHVWHOG������������



������2YHULJH�EHGULMIVNRVWHQ

9HUNRRSNRVWHQ
� ���� ����
5HSUHVHQWDWLHNRVWHQ ����� ���
5HLVNRVWHQ ��� �
5HODWLHJHVFKHQNHQ �� �
5HNODPH�HQ�DGYHUWHQWLHVNRVWHQ � ������
� ����� ������

2YHULJH�NRVWHQ
� ���� ����
$GPLQLVWUDWLH�HQ�DGYLHV ��� ���
$ERQQHPHQWHQ�HQ�FRQWULEXWLHV ��� ���
&RPSXWHUEHQRGLJGKHGHQ ��� �
%DQNNRVWHQ ��� ���
.DQWRRUEHQRGLJGKHGHQ �� ���
2YHULJH�NDQWRRUNRVWHQ �� �
3RUWL � �
6HUYLFH�HQ�RQGHUKRXG � �����
� ����� �����

������)LQDQFLsOH�EDWHQ�HQ�ODVWHQ

.RVWHQ�YDQ�VFKXOGHQ��DQGHUH�UHQWHODVWHQ�HQ�VRRUWJHOLMNH�NRVWHQ
� ���� ����
5HQWH�EDQN �� �
� �� �

SDJLQD����
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1�� 'DWXP�YDVWJHVWHOG������������



����2YHULJH�WRHOLFKWLQJHQ

7RHOLFKWLQJ������
2S�GH�RYHULJH�NRUWORSHQGH�VFKXOGHQ�LV�HHQ�RQWYDQJHQ�YRRUVFKRW�WH�]LHQ�YDQ�¼�����������ZHONH�EHWUHNNLQJ�KHHIW�RS�GH
+LSSR�VWXGLH��,Q������]DO�GLW�EHGUDJ�YROOHGLJ�WHQ�EDWH�NRPHQ�YDQ�KHW�UHVXOWDDW�

%LMODJH��
,Q�GH�ELMODJH���LV�HHQ�RYHU]LFKW�ELMJHYRHJG�YDQ�GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ�RS�NRVWHQSODDWV�QLYHDX�

2QGHUWHNHQLQJ�MDDUUHNHQLQJ
$PVWHUGDP�����RNWREHU����� +DQGWHNHQLQJ
6LWFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1�� �
:��2QODQG �
%HVWXXUGHU��KXLGLJ� ������������������
� �

$PVWHUGDP�����RNWREHU����� +DQGWHNHQLQJ
6LWFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1�� �
'��1X\WHPDQV���5RVNDPS �
%HVWXXUGHU��KXLGLJ� ������������������
� �

$PVWHUGDP�����RNWREHU����� +DQGWHNHQLQJ
6LWFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1�� �
6��6LPRQV �
%HVWXXUGHU��KXLGLJ� ������������������
� �

SDJLQD����
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�1HRQDWRORJLH�1HWZHUN�1HGHUODQG��1�� 'DWXP�YDVWJHVWHOG������������



��2YHULJH�JHJHYHQV

����:HWWHOLMNH�YULMVWHOOLQJ
*HOHW�RS�GH�RPYDQJFULWHULD�YHUPHOG�LQ�DUWLNHO�������%:�LV�GH�YHQQRRWVFKDS�YULMJHVWHOG�YDQ�GH�YHUSOLFKWLQJ�WRW�KHW�ODWHQ
LQVWHOOHQ�YDQ�GH�LQ�DUWLNHO��������OLG���%:�EHGRHOGH�DFFRXQWDQWVFRQWUROH�YDQ�GH�MDDUUHNHQLQJ�



Bijlage 1:
T

o
ta

a
l

O
v

e
rh

e
a

d
k

o
ste

n
A

B
C

 3
 S

tu
d

ie
D

o
x

a
-tria

l
D

o
lp

h
in

 stu
d

ie
H

ip
p

o
 S

tu
d

ie
S

O
S

-B
P

D
 S

tu
d

ie
F

io
2

 S
tu

d
ie

Baten
Ja

a
rlijk

se
 b

ijd
ra

g
e

n
 +

 o
n

tv
a

n
g

e
n

 g
e

ld
e

n
€

 1
2

3
.2

7
7

,5
6

€
 6

7
.5

0
0

,0
0

€
 4

0
.2

8
0

,0
0

€
 1

5
.4

9
7

,5
6

-
                          

-
                      

-
                            

-
                      

O
n

tv
a

n
g

e
n

 su
b

sid
ie

€
 8

0
.0

0
0

,0
0

-
                             

-
                     

-
                     

-
                          

€
 8

0
.0

0
0

,0
0

-
                            

-
                      

S
ta

rt su
b

sid
ie

 2
0

1
9

 - 2
0

2
3

€
 2

5
.0

0
0

,0
0

€
 2

5
.0

0
0

,0
0

-
                     

-
                     

-
                          

-
                      

-
                            

-
                      

Totale baten
€ 228.277,56

€ 92.500,00
€ 40.280,00

€ 15.497,56
-

                         
€ 80.000,00

-
                           

-
                     

Lasten
O

v
e

rig
e

 p
e

rso
n

e
e

lsk
o

ste
n

€
 1

6
5

.7
6

5
,0

8
€

 8
6

.5
4

1
,2

4
€

 1
8

.2
9

9
,5

4
€

 1
8

.1
7

4
,3

1
€

 9
1

1
,8

6
€

 1
1

.8
2

9
,5

1
€

 1
8

.1
2

9
,5

1
€

 1
1

.8
7

9
,1

1

P
o

rti
€

 6
,8

6
€

 6
,8

6
-

                     
-

                     
-

                          
-

                      
-

                            
-

                      

K
a

n
to

o
rb

e
n

o
d

ig
d

h
e

d
e

n
€

 4
8

,4
5

-
                             

-
                     

-
                     

-
                          

-
                      

€
 4

8
,4

5
-

                      

C
o

m
p

u
te

rb
e

n
o

d
ig

d
h

e
d

e
n

€
 3

7
9

,6
9

€
 3

7
9

,6
9

-
                     

-
                     

-
                          

-
                      

-
                            

-
                      

B
a

n
k

k
o

ste
n

€
 1

6
5

,7
7

€
 1

6
5

,7
7

-
                     

-
                     

-
                          

-
                      

-
                            

-
                      

A
b

o
n

n
e

m
e

n
te

n
 e

n
 c

o
n

trib
u

tie
s

€
 4

9
4

,6
5

€
 4

9
4

,6
5

-
                     

-
                     

-
                          

-
                      

-
                            

-
                      

O
v

e
rig

e
 k

a
n

to
o

rk
o

ste
n

€
 2

2
,0

0
€

 2
2

,0
0

-
                     

-
                     

-
                          

-
                      

-
                            

-
                      

R
e

p
re

se
n

ta
tie

k
o

ste
n

€
 2

.2
0

8
,7

5
€

 1
.8

0
8

,1
7

-
                     

€
 4

0
0

,5
8

-
                          

-
                      

-
                            

-
                      

R
e

la
tie

g
e

sc
h

e
n

k
e

n
€

 2
0

,0
0

€
 2

0
,0

0
-

                     
-

                     
-

                          
-

                      
-

                            
-

                      

R
e

isk
o

ste
n

€
 1

9
7

,3
8

-
                             

€
 9

8
,9

4
€

 4
9

,2
2

€
 0

,0
0

€
 0

,0
0

€
 0

,0
0

€
 4

9
,2

2

A
d

v
ie

sk
o

ste
n

€
 8

0
1

,7
1

€
 8

0
1

,7
1

-
                     

-
                     

-
                          

-
                      

-
                            

-
                      

B
e

ta
lin

g
sv

e
rsc

h
ille

n
-€

 1
,0

0
-€

 1
,0

0
-

                     
-

                     
-

                          
-

                      
-

                            
-

                      

In
k

o
o

p
 d

ie
n

ste
n

 h
o

o
g

€
 1

9
.9

6
9

,1
1

-
                             

€
 1

2
.7

1
5

,4
4

€
 3

.4
2

8
,3

4
€

 3
.1

1
9

,5
0

€
 7

0
5

,8
3

-
                            

-
                      

V
e

rd
e

lin
g

 su
b

sid
ie

s
€

 8
0

.0
0

0
,0

0
-

                             
-

                     
-

                     
-

                          
€

 8
0

.0
0

0
,0

0
-

                            
-

                      

R
e

n
te

 b
a

n
k

€
 5

0
,0

3
€

 5
0

,0
3

-
                     

-
                     

-
                          

-
                      

-
                            

-
                      

Totale lasten
€ 270.128,48

€ 90.289,12
€ 31.113,92

€ 22.052,45
€ 4.031,36

€ 92.535,34
€ 18.177,96

€ 11.928,33

Saldo
-€ 41.850,92

€ 2.210,88
€ 9.166,08

-€ 6.554,89
-€ 4.031,36

-€ 12.535,34
-€ 18.177,96

-€ 11.928,33


