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%HVWH�OH]HU�

2P�GH�NRPHQGH�MDUHQ�KHW�YHUVFKLO�WH�NXQQHQ

PDNHQ�YRRU�RQ]H�KXXUGHUV��ZHUNWHQ�ZH�LQ�����

DDQ�RQ]H�VWUDWHJLVFKH�NRHUV�YRRU�GH�NRPHQGH�YLHU

MDDU��(HQ�PRRL�SURFHV�ZDDULQ�VWDNHKROGHUV�HQ

PHGHZHUNHUV�GH�KRRIGURO�KDGGHQ��'LW�KHHIW

JHUHVXOWHHUG�LQ�QHJHQ�DPELWLHX]H�RSJDYHQ��ZDDULQ

ÍVDPHQ�GRHQÎ�HQ�ÍVDPHQ�EHGHQNHQÎ�FHQWUDDO�VWDDQ�

0HW�DOV�EDVLV�HHQ�RUJDQLVDWLH�GLH�RS�RUGH�LV��(Q

GDDUPHH�]LMQ�ZH�GLUHFW�JHVWDUW�

2Q]H�RUJDQLVDWLH��YDQ�LQJHZLNNHOG�QDDU

RYHU]LFKWHOLMN

2Q]H�RUJDQLVDWLH�ZHUG�GRRU�PHGHZHUNHUV�

KXXUGHUV�«Q�VWDNHKROGHUV�DOV�LQJHZLNNHOG�HQ�QLHW�

HffHFWLHI�HUYDUHQ��(Q�DOV�LHGHUHHQ�KHW�]R�HUYDDUW�

GDQ�LV�KHW�RRN�]R��'H�NODQW�VWRQG�RQYROGRHQGH

FHQWUDDO��7HYHHO�VWDQGDDUGLVDWLH�HQ�WH�ZHLQLJ

PDDWZHUN��'LW�NDQ�DQGHUV�HQ�GDDURP�KHEEHQ

ZHbHHQ�KHULQULFKWLQJVSODQ�RSJHVWHOG��9HUVFKLOOHQGH

WHDPV�HQ�IXQFWLHV�]LMQ�JHZLM]LJG�HQ�HU�]LMQ�QLHXZH�IXQFWLHV�HQ�WHDPV�WRHJHYRHJG��0HHU�FROOHJDÎV�GDQ

YHUZDFKW�VROOLFLWHHUGHQ�LQWHUQ�RS�HHQ�QLHXZH�IXQFWLH�HQ�PDDNWHQ�HHQ�PRRLH�VWDS�LQ�KXQ�ORRSEDDQ��'DDU�EHQ

LN�EOLM�PHH�

6DPHQZHUNHQ�DDQ�fiMQH�EXXUWHQ

2S�KHW�JHELHG�YDQ�OHHIEDDUKHLG�KHEEHQ�ZH�LQ������YHHO�EHUHLNW��2QGDQNV�GDW�KHW�DI�HQ�WRH�EHVW�ODVWLJ�ZDV

YDQZHJH�FRURQDPDDWUHJHOHQ��=R�GURHJHQ�ZH�ELM�DDQ�NXQVW�RS�VWUDDW�PHWbPXXUVFKLOGHULQJHQ�RS�YLMI�YDQ�RQ]H

flDWV�LQ�6WDGVNDQDDO�HQ�VSHHOGHQ�ZH�PHW�KXXUGHUVbLQ�(PPHQ�HHQ�
6HULRXV�*DPH
�RP�VDPHQbPRRLH�LGHH­Q�WH

EHGHQNHQ�YRRU�HHQ�JHPHHQVFKDSSHOLMNH�ELQQHQWXLQ��:H�RUJDQLVHHUGHQ�LQbGLYHUVH�ZLMNHQ�RSUXLPDFWLHV�HQ

RUJDQLVHHUGHQ�GH�ZHGVWULMG�Í+HHO�/HfiHU�7XLQLHUW�
��(HQ�PRRLH�PDQLHU�RPbRQ]H�KXXUGHUV�EHZXVWHU�WH�PDNHQ

RYHU�RQGHUZHUSHQ�DOVbNOLPDDW�HQ�ELRGLYHUVLWHLW�

+RJHUH�NODQWWHYUHGHQKHLG�HQ�ODJHUH�EHGULMIVODVWHQ

+HW�SHUFHQWDJH�KXXUGHUV�GDW�WHYUHGHQ�LV�RYHU�KHW�LQGLHQHQ�HQ�ODWHQ�XLWYRHUHQ�YDQ�UHSDUDWLHV�LV�KHW�DIJHORSHQ

MDDU�YROGRHQGH�JHVWHJHQ�RP�KHW�.:+�NZDOLWHLWVNHXUPHUN�WH�EHKRXGHQ��'DDU�]LMQ�ZH�EOLM�PHH��0DDU�YHHO

EHODQJULMNHU�LV�KHW�VLJQDDO�GDW�GH�WHYUHGHQKHLG�YDQ�RQ]H�KXXUGHUV�RS�GDW�SXQW�LV�WRHJHQRPHQ��'DDUQDDVW�LV

KHW�RQV�LQ������JHOXNW�RP�RQ]H�EHGULMIVODVWHQ�WH�YHUODJHQ�QDDU�Ú�������SHU�YHUKXXUHHQKHLG��:H�YHUZDFKWHQ

KLHUPHH�RS�KHW�JHPLGGHOGH�YDQ�GH�EHQFKPDUNQRUP�YRRU�GH�FRUSRUDWLHVHFWRU�XLW�WH�NRPHQ�b

5XLP�DFKWKRQGHUG�QLHXZH�ZRQLQJHQ

2QGDQNV�GH�FRURQDSDQGHPLH�OHYHUGHQ�ZH�LQ������PDDU�OLHIVW�����QLHXZH�ZRQLQJHQ�RS��'DDU�]LMQ�ZH�WURWV�RS�

=HNHU�LQ�HHQ�MDDU�ZDDULQ�GH�ZRQLQJQRRG�HHQ�QLHXZ�KRRJWHSXQW�EHUHLNWH��'DDUQDDVW�KHEEHQ�ZH����

ZRQLQJHQ�YRRU]LHQ�YDQ�]RQQHSDQHOHQ�HQ�]LMQ�����ZRQLQJHQ�YHUGXXU]DDPG�QDDU�HQHUJLHODEHO�$��0HW�YLHU

YDVWH�SDUWQHUV�KHEEHQ�ZH�HHQ�SURFHV�RS�JDQJ�JHEUDFKW�ZDDUPHH�ZH�GH�NRPHQGH�MDUHQ�LHGHU�MDDU����

ZRQLQJHQ�YHUGXXU]DPHQ�QDDU�HQHUJLHODEHO�$�b
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(QHUJLHDUPRHGH

,Q�RQ]H�UHJLR�KDG�HLQG�YRULJ�MDDU�]RÎQ����YDQ�GH�KXLVKRXGHQV�WH�PDNHQ�PHW�HQHUJLHDUPRHGH��PRHLWH�RP�GH

NRVWHQ�YDQ�KHW�HQHUJLHYHUEUXLN�WH�EHWDOHQ��(Q�GXV�KHEEHQ�RI�NULMJHQ�RRN�YHHO�KXXUGHUV�YDQ�/HfiHU�KLHUPHH�WH

PDNHQ��9DQZHJH�GH�UHFHQWH�RQWZLNNHOLQJHQ�LQ�GH�ZHUHOG�]XOOHQ�GH�HQHUJLHSULM]HQ�YHUGHU�EOLMYHQ�VWLMJHQ��+HW

WHJHQJDDQ�YDQ�HQHUJLHDUPRHGH�KHHIW�GDDURP�RQ]H�H[WUD�DDQGDFKW��:H�PDNHQ�QRJ�PHHU�JHOG�YULM�YRRU�GH

HQHUJLHWUDQVLWLH�HQ�YHUVQHOOHQ�GH�YHUGXXU]DPLQJ�YDQ�RQ]H�ZRQLQJHQ��]RGDW�KXXUGHUV�PLQGHU�HQHUJLH�KRHYHQ

DI�WH�QHPHQ�

5HFHQWH�RQWZLNNHOLQJHQ

'H�DIJHORSHQ�WZHH�MDUHQ�KHHIW�GH�FRURQD�SDQGHPLH�YHHO�RQ]HNHUKHGHQ�PHW�]LFK�PHHJHEUDFKW��2S�KHW

PRPHQW�GDW�GH�RQ]HNHUKHLG�YDQ�GH�SDQGHPLH�DDQ�KHW�DIQHPHQ�LV��ZRUGHQ�ZH�JHFRQIURQWHHUG�PHW�GH

5XVVLVFKH�LQYDVLH�LQ�2HNUD±QH��+HW�HffHFW�YDQ�GH]H�LQYDVLH�LV�RS�PHHUGHUH�SOHNNHQ�]LFKWEDDU�b:H�DQWLFLSHUHQ

RS�KHW�EHVFKLNEDDU�VWHOOHQ�YDQ�ZRRQUXLPWH�YRRU�RSYDQJ�YDQ�YOXFKWHOLQJHQ�

'DDUQDDVW�]LMQ�GRRU�GH�ZHUHOGZLMGH�VDQFWLHPDDWUHJHOHQ�WHJHQ�5XVODQG�GH�SULM]HQ�YDQ�SURGXFWHQ�HQ�GLHQVWHQ

flLQN�JHVWHJHQ�HQ�LV�GH�EHVFKLNEDDUKHLG�HUYDQ�EHSHUNW��'H�VWLMJHQGH�HQHUJLHSULM]HQ�PDDNW�KHW�QRJ

EHODQJULMNHU�RP�RQ]H�ZRQLQJHQ�WH�YHUGXXU]DPHQ��0DDU�GH�UHDOLVDWLH�HUYDQ�ZRUGW�GRRU�DIQDPH�YDQ�GH

OHYHUEHWURXZEDDUKHLG�HQ�RQ]HNHUKHLG�RYHU�GH�SULMVRQWZLNNHOLQJ�PRHLOLMNHU��(HQ�flLQNH�XLWGDJLQJ��ZDDUELM�KHW

YROOHGLJH�HffHFW�RS�/HfiHU�RS�GLW�PRPHQW�QRJ�QLHW�JRHG�LV�LQ�WH�VFKDWWHQ�

7URWV

$OV�EHVWXXUGHU�NLMN�LN�WHUXJ�RS�HHQ�MDDU�ZDDULQ�QLHWV�YDQ]HOIVSUHNHQG�ZDV��0DDU�ZDDULQ�PHGHZHUNHUV�HQ

VWDNHKROGHUV�GHVRQGDQNV�VDPHQ�GH�VFKRXGHUV�HURQGHU�]HWWHQ�HQ�PRRLH�UHVXOWDWHQ�ZLVWHQ�WH�ERHNHQ�

+LHUYRRU�ZLO�LN�LHGHUHHQ�KDUWHOLMN�EHGDQNHQ��0RRLH�SODQQHQ�YRUPHQ�GH�EDVLV�YRRU�GH�NRPHQGH�MDUHQ��(Q�HHQ

IULVVH��SODWWH�HQ�HffHFWLHYH�RUJDQLVDWLH�JDDW�GLH�SODQQHQ�ZDDUPDNHQ��,N�NLMN�HUQDDU�XLW�RP�PHW�KHW�KHOH�/HfiHU�

WHDP��RQ]H�KXXUGHUV�«Q�RQ]H�SDUWQHUV�DDQ�GH�VODJ�WH�JDDQ��(Q�RP�VDPHQ�KHW�YHUVFKLO�WH�PDNHQ��YRRU�RQ]H

KXXUGHUV��YRRU�GH�ZLMNHQ�HQ�YRRU�HONDDU�

(OOHV�'RVW

%HVWXXUGHU�/HfiHU



�

2Q]H�VWUDWHJLVFKH�NRHUV����������

-RQJ�HQ�RXG��6WXGHUHQG�RI�ZHUNHQG��*H]RQG�HQ�PHW�EHSHUNLQJHQ��,HGHUHHQ�KHHIW�UHFKW�RS�HHQ

SOHN�RP�ÍWKXLVÎ�WH�QRHPHQ��*RHG�ZRQHQ�EHWDDOEDDU�PDNHQ�HQ�KRXGHQ��GDDU�]HWWHQ�ZLM�RQV�HONH

GDJ�YRRU�LQ��'DW�GRHQ�ZH�VDPHQ�PHW�RQ]H�KXXUGHUV�HQ�JHPHHQWHQ�

:H�YHUKXUHQ�ZRQLQJHQ�LQ�GH�JHPHHQWHQ�%RUJHU�2GRRUQ��(PPHQ��*URQLQJHQ��0LGGHQ�*URQLQJHQ�HQ

6WDGVNDQDDO�

$OV�JURRWVWH�FRUSRUDWLH�YDQ�KHW�1RRUGHQbZLOOHQ�ZLMb«FKW�LHWV�EHWHNHQHQ�YRRU�GH�KXLVYHVWLQJ�LQ

*URQLQJHQ�HQ�'UHQWKH��'DW�ZLOOHQ�ZH�RRN�ODWHQ�]LHQ�PHWbRQ]H�QDDP��/HfiHU��(HQ�QDDP�GLH�XLWVWUDDOW

KRH�ZH�LQ�KHW�OHYHQ�VWDDQ��NUDFKWLJ��PHW�OHI��WURWV�HQ�OHYHQGLJ�

6DPHQ�KHW�YHUVFKLO�PDNHQ�YRRU�HHQ

EHWHUH�EXXUW

,Q������KHHIW�/HfiHU�KDDU�VWUDWHJLVFKH�NRHUV�YRRU

����������YDVWJHVWHOG�HQ�JHGHHOG�LQ�KDDU

RQGHUQHPLQVJSODQ�
6DPHQ�KHW�YHUVFKLO�PDNHQ�YRRU

HHQ�EHWHUH�EXXUW
��'LW�RQGHUQHPLQJVSODQ�LV�WRW

VWDQG�JHNRPHQ�PHW�YHHO�GDQN�DDQ�GH�JURWH

ELMGUDJH�YDQ�RQ]H�PHGHZHUNHUV��KXXUGHUV�HQ

SDUWQHUV��6DPHQ�PHW�RQ]H�KXXUGHUV�HQ�SDUWQHUV

KHEEHQ�GH�PHGHZHUNHUV�GH�RSJDYHQ�YHUNHQG�HQ

LQJHEUDFKW��=R�ZHUNWHQ�ZH�YDQ�EXLWHQ�QDDU�ELQQHQ�

0HW�RQ]H�KXXUGHU�VWHHGV�DOV�YHUWUHNSXQW�

:DDU�OLJW�RQ]H�XLWGDJLQJ�GH�NRPHQGH�MDUHQ"�'H

EHODQJULMNVWH�RSJDYHQ�KHEEHQ�ZHbEHVFKUHYHQ

YDQXLW�GULH�LQYDOVKRHNHQ��GLH�VDPHQ�GH

PDDWVFKDSSHOLMNH�ZDDUGHbYDQ�/HfiHU�EHSDOHQ�

Ó�2Q]H�YRONVKXLVYHVWHOLMNH�GRHOHQ��ÐGH�MXLVWH�GLQJHQ

GRHQÑ

Ó�/HJLWLPDWLH��KXXUGHUV�HQ�SDUWQHUV��K�HUNHQQHQ�HQ

VWHXQHQbGLH�GRHOHQ�RRN

Ó�2UJDQLVDWLH��RQ]H�PHGHZHUNHUV�]LMQ�JRHG�LQ�VWDDW�RP�GLH�GRHOHQ�WH�EHUHLNHQ�b

https://jaarverslaglefier2021.sites.kirra.nl/welkom-bij-lefier/onze-strategische-koers-2021-2025?toc_static_id=79
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2Q]H�PLVVLH

%LM�/HfiHU�ELHGHQ�ZH�HHQbJRHG�HQ�EHWDDOEDDU��W�KXLVbDDQ�ZLH�RQV�QRGLJ�KHHIW��QX�HQ�LQ�GH�WRHNRPVW��:H

ZHUNHQ�PHH�DDQbVWHUNH�ZLMNHQ�HQ�EXXUWHQ��ZDDU�PHQVHQ�SUHWWLJ�PHW�HONDDU�VDPHQOHYHQ��=R�GUDJHQ�ZH�ELM

DDQ�HHQ�VDPHQOHYLQJ�ZDDULQ�LHGHUHHQ�]LFK]HOI�NDQ�]LMQ�HQ�YROZDDUGLJ�NDQ�PHHGRHQ�

2Q]H�YLVLH

/HfiHU�PDDNW��KHW��YHUVFKLO�GRRU�

2Q]H�NHUQZDDUGHQ

%LM�/HfiHU�ZHUNHQ�ZH�

YDQXLW�QDELMKHLG�DOWLMG�GHbKXXUGHUbDOV�YHUWUHNSXQW�YDQ�KDQGHOHQ�WH�QHPHQ�HQ�HHQ�GLHQVWYHUOHQLQJbWH

ELHGHQ�GLH�SHUVRRQOLMN�HQ�RS�PDDW�LV�

VDPHQ�PHWbSDUWQHUVbVWHHGV�GDWJHQH�WH�GRHQ�ZDW�LQ�G¯H�VLWXDWLH�RI�LQ�G£W�JHELHG�KHW�EHVWH�SDVW��PHW�GH]H

NRHUV�YDQ�/HfiHU�DOV�NRPSDV�

PHGHZHUNHUVbLQ�VWDDW�WH�VWHOOHQ�RP�PHW�SOH]LHU�HQ�WURWV�KXQ�YDN�XLW�WH�RHIHQHQ�

0HWb�FRP�SDVVLHbHQ�HHQ�VRFLDDO�KDUW�YRRU�RQ]H�KXXUGHUV

,QbYHUELQGLQJbPHW�KXXUGHUV��QHWZHUNSDUWQHUV�HQ�HONDDU

0HWbGDDGNUDFKW��GRHQ�LV�GH�EHVWH�PDQLHU�YDQ�OHUHQ

$FWXHOH�RQWZLNNHOLQJHQ��QLHXZH�XLWGDJLQJHQ

$OV�PDDWVFKDSSHOLMNH�RUJDQLVDWLH�]LHQ�ZH�LHGHU�MDDU�YHUDQGHULQJHQ�LQ�RQ]H�RPJHYLQJ��GLH�YDQ�LQYORHG�]LMQ�RS

KHW�XLWYRHUHQ�YDQ�RQV�ZHUN��(HQ�DDQWDO�RQWZLNNHOLQJHQ�LV�UHGHOLMN�VWDELHO�HQ�YRRUVSHOEDDU��PDDU�HU�]LMQ�RRN

QLHXZH�RQWZLNNHOLQJHQ��$DQ�GH]H�RQWZLNNHOLQJHQ�EHVWHGHQ�ZH�H[WUD�DDQGDFKW��'H�EHODQJULMNVWH

RQWZLNNHOLQJHQ�EHVFKULMYHQ�ZH�MDDUOLMNV�LQ�HHQ�
RPJHYLQJVDQDO\VH
��,Q�GH]H�SDUDJUDDI�EHQRHPHQbZH�GH

EHODQJULMNVWH�

:RQLQJQRRG

+HW�ZRQLQJWHNRUW�LV�RSJHORSHQ�WRW�PHHU�GDQ���������ZRQLQJHQ��'RRU�GH�JURWH�VFKDDUVWH�VWHJHQ�SULM]HQ�VWHUN

LQ�KHW�JHKHOH�ODQG��]RZHO�LQ�GH�KXXU��DOV�GH�NRRSVHFWRU��'H�NRPHQGH�WLHQ�MDDU�PRHWHQ�HU���PLOMRHQ�ZRQLQJHQ

ELM�ZRUGHQ�JHERXZG��(HQ�FRDOLWLH�YDQ����RUJDQLVDWLHV�RS�KHW�JHELHG�YDQ�ZRQHQ��ERXZHQ�HQ�]RUJ�HQ�ZHO]LMQ

KHHIW�GDDUYRRU�LQ�VDPHQZHUNLQJ�PHW�JHPHHQWHQ�HQ�SURYLQFLHV�HHQ�DFWLHSODQ�RSJHVWHOG��/HfiHU�GUDDJW�KLHU

PHW�KDDU�SRUWHIHXLOOHVWUDWHJLH�DDQ�ELM�GRRU�GH�NRPHQGH����MDDU�FLUFD�Ú���PLOMDUG�WH�LQYHVWHUHQ��ZDDURQGHU

������QLHXZ�WH�ERXZHQ�ZRQLQJHQ�b

:RQHQ�HQ�]RUJ

'H�NRVWHQ�YDQ�GH�]RUJ�]LMQ�LQ�1HGHUODQG�KRRJ��(U�LV�GH�RYHUKHLG�YHHO�DDQ�JHOHJHQ�RP�GH]H�RSORSHQGH�NRVWHQ

WH�EHSHUNHQ��+HW�VFKHLGHQ�YDQ�ZRQHQ�HQ�]RUJ�HQ�KHW�VWLPXOHUHQ�YDQ�ODQJHU�WKXLV�WH�EOLMYHQ�ZRQHQ��LV�KLHUYDQ

KHW�EHNHQGVWH�YRRUEHHOG��6WHHGV�PHHU�PHQVHQ�PHW�HHQ�OLFKWH�]RUJYUDDJ�]LMQ�DDQJHZH]HQ�RS�HHQ�ZRQLQJ�LQ

GH�KXXUVHFWRU�

https://jaarverslaglefier2021.sites.kirra.nl/welkom-bij-lefier/actuele-ontwikkelingen-nieuwe-uitdagingen?toc_static_id=298
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6WXGHQWHQKXLVYHVWLQJ

'H�ODQGHOLMNH�PRQLWRU�VWXGHQWHQKXLVYHVWLQJ�YDQ������ODDW�GH�NRPHQGH�DFKW�MDDU�HHQ�VWHUNH�WRHQDPH�YDQ�KHW

DDQWDO�XLWZRQHQGH�VWXGHQWHQ�]LHQ�PHW�HHQ�PLQLPDOH�JURHL�YDQ���������'H�YUDDJ�QDDUbVWXGHQWHQNDPHUV�ORRSW

YHUGHU�RS��,Q�*URQLQJHQ�LV�PRPHQWHHO�HHQ�JHVFKDW�WHNRUW�YDQ�������ZRRQHHQKHGHQ��,Q������ODJ�GLW�URQG�GH

������ZRQLQJHQ�

(QHUJLHDUPRHGH

,Q�VHSWHPEHU������KHHIW�712�HHQ�RQGHU]RHN�JHSXEOLFHHUG�RYHU�HQHUJLHDUPRHGH�LQ�1HGHUODQG��8LW�GDW

RQGHU]RHN�EOLMNW�GDW�FLUFD����YDQ�GH�KXLVKRXGHQV�����������LQ�HQHUJLHDUPRHGH�OHYHQ��=LM�KHEEHQ�HHQ�KRJH

HQHUJLHUHNHQLQJ��PHHVWDO�HHQ�VOHFKW�JH±VROHHUG�KXLV�HQ�HHQ�ODDJ�LQNRPHQ��%LQQHQ�GH]H�JURHS�YDQ

HQHUJLHDUPH�KXLVKRXGHQV�KHEEHQ�RQJHYHHU���������KXLVKRXGHQV�«Q�HHQ�UHODWLHI�ODDJ�LQNRPHQ�«Q�HHQ

ZRQLQJ�PHW�ODJH�HQHUJLHNZDOLWHLW�«Q�KRJH�HQHUJLHNRVWHQ��'RRU�GH�VWLMJHQGH�HQHUJLHSULM]HQ�QHHPW�GH

HQHUJLHDUPRHGH�WRH�LQ�KRHYHHOKHLG�HQ�KRRJWH�YDQ�KHW�EHGUDJ�

2YHUODVW

,Q�RQV�ZHUNJHELHG�]LHQ�ZH�GDW�VRFLDOH�KXXUZRQLQJHQ�VWHHGV�YDNHU�EHWURNNHQ�ZRUGHQ�GRRU�PHQVHQ�PHW

SUREOHPHQ�GLH�YRRU�EXUHQ�SRWHQWLHHO�RYHUODVWJHYHQG�NXQQHQ�]LMQ��]RDOV�HHQ�YHUVODYLQJ��SV\FKLVFKH

VWRRUQLVVHQ��]ZDUH�GHPHQWLH�RI�WUDXPDÎV��'DJEODG�YDQ�KHW�1RRUGHQ�SXEOLFHHUGH�UHFHQW�HHQ�DUWLNHO�RYHU�GH

VLWXDWLH�ELM�ZRQLQJFRUSRUDWLHV��1RRUGHOLMNH�ZRQLQJFRUSRUDWLHV�PDNHQ�]LFK�]RUJHQ�RYHU�GH�OHHIEDDUKHLG�YDQ

ZLMNHQ�HQ�EXXUWHQ�HQ�]HJJHQ�DOOHPDDO�YULMZHO�KHW]HOIGH��HU�LV�QLHW�P««U�RYHUODVW��PDDU�GH�HUQVW�YDQ�GH

RYHUODVW�QHHPW�ZHO�WRH�

'XXU]DDP�ZRQHQ

2P�GH�YHUGXXU]DPLQJ�YDQ�ZRQLQJHQ�WH�YHUVQHOOHQ�WUHNW�KHW�NDELQHW�UXLP�Ú�����PLOMDUG�XLW��ZDDUYDQ�]RÎQ�Ú����

PLOMRHQ�YRRU�KHW�YHUGXXU]DPHQ�YDQ�PDDWVFKDSSHOLMN�YDVWJRHG��Ú�����PLOMRHQ�YRRU�HHQ�QDWLRQDDO

LVRODWLHSURJUDPPD�RP�GH�����VOHFKWVW�JH±VROHHUGH�KXXU��HQ�NRRSZRQLQJHQ�YHUVQHOG�WH�LVROHUHQ�HQ�Ú����

PLOMRHQ�YRRU�WHJHPRHWNRPLQJHQ�ELM�GH�DDQVFKDI�YDQ�K\EULGH�ZDUPWHSRPSHQ�

&RDOLWLHDNNRRUG

(LQG������ODJ�HU�HHQ�ODQGHOLMN�FRDOLWLHDNNRRUG�RS�WDIHO��,Q�KHW�FRDOLWLHDNNRRUG�]LMQ�HHQ�DDQWDO�EHODQJULMNH�]DNHQ

YRRU�FRUSRUDWLHV�EHQRHPG�

'H�YHUKXXUGHUVKHffiQJ�ZRUGW�SHUbLQJDQJ�YDQ������DIJHVFKDIW�

+HW�NDELQHW�PDDNW�ELQGHQGH�SUHVWDWLHDIVSUDNHQ�PHW�ZRQLQJFRUSRUDWLHV�]RGDW�GH�LQYHVWHULQJVUXLPWH

JHEUXLNW�ZRUGW�YRRU�GH�ERXZ�YDQ�flH[ZRQLQJHQ��EHWDDOEDUH�KXXUZRQLQJHQ��UHQRYDWLH��YHUGXXU]DPLQJ�HQ

YRRU�OHHIEDDUKHLG�

'H�ZRQLQJERXZ�JDDW�QDDU���������ZRQLQJHQ�SHU�MDDU��ZDDUELM�����EHWDDOEDUH�ZRQLQJHQ�]LMQ��NRRS�HQ

KXXU���(U�LV�VSHFLDOH�DDQGDFKW�YRRU�VWDUWHUV��VHQLRUHQ�HQ�PLGGHQLQNRPHQV��-DDUOLMNV�ZRUGHQ�������

WLMGHOLMNH�ZRQLQJHQ�JHERXZG�HQ��������HHQKHGHQ�YLD�WUDQVIRUPDWLH�YDQ�NDQWRUHQ�JHVFKLNW�JHPDDNW�YRRU

VWXGHQWHQ��VSRHG]RHNHUV��DUEHLGVPLJUDQWHQ�HQ�GDNOR]HQ�

(U�NRPW�HHQ�QDWLRQDDO�,VRODWLHSURJUDPPD��WH�EHJLQQHQ�PHW�ZRQLQJHQ�GLH�KHW�VOHFKWVW�JH±VROHHUG�]LMQ��2RN

LQVWDOODWLH�YDQ�K\EULGH�ZDUPWHSRPSHQ�ZRUGW�JHVWLPXOHHUG��GH�LVRODWLHQRUP�YRRU�KXXUZRQLQJHQ�ZRUGW

YHUVQHOG�LQJHYRHUG�



��

��
/HfiHU�LQ�����

b
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��

2Q]H�SUHVWDWLHV

'RHO 5HVXOWDDW 7RHOLFKWLQJ

9HUKRJHQ�YDQ�GH�

NODQWWHYUHGHQKHLG

0LQLPDDO�.:+�QRUP +HW�SHUFHQWDJH�WHYUHGHQ�KXXUGHUV�RS�UHSDUDWLHV�LV�JHVWHJHQ�QDDU�����

LQ�GHFHPEHU��RYHU�JHKHHO������LV�GLW������'LW�LV�YROGRHQGH�RP�KHW�

.:+�ODEHO�WH�EHKRXGHQ��$OOH�PHWLQJHQ�]LMQ�LQ�OLMQ�PHW�KHW�YRRUJDDQGH�

MDDU�HQ�GDDUPHH�YROGRHQGH�YRRU�KHW�KDOHQ�YDQ�GH�QRUP��:H�ZLOOHQ�

HFKWHU�PHHU�HQ�HHQ�EHWHUH�VFRUH�RS�NODQWWHYUHGHQKHLG�UHDOLVHUHQ��:H�

]LMQ�DFWLHI�DDQ�GH�VODJ�RP�RQ]H�SURFHVVHQ�WH�YHUEHWHUHQ�RP�GLW�WH�

UHDOLVHUHQ��'LW�LV�HHQ�VSHHUSXQW�LQ�RQV�QLHXZH�RQGHUQHPLQJVSODQ��

%HWDDOEDDUKHLG�LQ�

VWDQG�KRXGHQ

+XXUYHUKRJLQJ�LQ������

FRQIRUP�QLHXZ�

KXXUEHOHLG

(U�KHHIW�GLW�MDDU�GRRU�GH�ODQGHOLMNH�PDDWUHJHO�YRRU�GH�'$(%�

SRUWHIHXLOOH�JHHQ�KXXUYHUKRJLQJ�SODDWVJHYRQGHQ��:H�VFRUHQ�GDDURP�

QHW�DOV�YRRUJDDQGH�MDUHQ�HUJ�JRHG�RS�JHELHG�YDQ�EHWDDOEDDUKHLG�

7URWV�RS�/HfiHU 0HHU�WHYUHGHQ�

PHGHZHUNHUV

,Q������KHEEHQ�KHW�EHVOXLWYRUPLQJVSURFHV�GRRUORSHQ�LQ]DNH�HHQ�

UHRUJDQLVDWLH�ZHONH�RS���PDDUW������LQ�ZHUNLQJ�LV�JHWUHGHQ��'LW�WUDMHFW�

LV�SRVLWLHI�YHUORSHQ�HQ�ZH�HUYDUHQ�HHQ�SRVLWLHI�VHQWLPHQW�LQ�GH�

RUJDQLVDWLH�RP�PHW�GH�QLHXZH�HQ�HHQYRXGLJHUH�RUJDQLVDWLH�DDQ�GH�

VODJ�WH�JDDQ�PHW�RQ]H�GRHOVWHOOLQJHQ��9DQDI������JDDQ�ZH�GH�

PHGHZHUNHUVWHYUHGHQKHLG�PHW�HHQ�YHUQLHXZGH�PHWKRGLHN�

PRQLWRUHQ��

/HHIEDDUKHLG�RS�

GH�NDDUW

/HHIEDDUKHLGVSURMHFWHQ

ZRUGHQ�RS�HffHFW�

JHPRQLWRUG

(HQ�PHHWLQVWUXPHQW�YRRU�OHHIEDDUKHLG�LV�LQ�RQWZLNNHOLQJ�HQ�PRHW�RQV�

NRPHQG�MDDU�KHOSHQ�GH�SUHVWDWLHV�EHWHU�PHHWEDDU�WH�PDNHQ�

,QYHVWHULQJHQ�

YHUVQHOOHQ

5HDOLVDWLHJUDDG�

LQYHVWHULQJHQ�!����

:H�KHEEHQ�GLW�MDDU�Ú������PLOMRHQ�DDQ�LQYHVWHULQJHQ�JHUHDOLVHHUG�YRRU�

QLHXZERXZ�HQ�ZRQLQJYHUEHWHULQJ��'LW�LV�FRQIRUP�RQ]H�GRHOVWHOOLQJ�

����YDQ�GH�EHJURWLQJ��'DDUQDDVW�KHEEHQ�ZH�QRJ�IRUVH�LQYHVWHULQJHQ�

JHGDDQ�LQ]DNH�KHW�DDQEUHQJHQ�YDQ�]RQQHSDQHOHQ������ZRQLQJHQ���'H�

UHDOLVDWLH�LV�KLHUPHH�IRUV�WRHJHQRPHQ�WHQ�RS]LFKWH�YDQ�YRRUJDDQG�

MDDU�HQ�EHQDGHUW�RQ]H�ODQJH�WHUPLMQ�GRHOVWHOOLQJ�RP�MDDUOLMNV�Ú�����

PLOMRHQ�WH�LQYHVWHUHQ

*RHG�JHYXOGH�

LQYHVWHULQJVSLMSOLMQ

*HYXOGH�SLMSOLMQ�YRRU���

MDDU��ZDDUELM�GH�

FRPSOH[SODQQHQ�HQ�

ZLMNYLVLHV�OHLGHQG�]LMQ�

YRRU�GH�VWXULQJ

'H�SLMSOLMQ�WRW�HQ�PHW������LV�JRHG�JHYXOG�PHW�FD�Ú�����PLOMRHQ�SHU�

MDDU�DDQ�LQYHVWHULQJVNDVVWURPHQ��(U�ZRUGW�JHZHUNW�DDQ�GH�LQYXOOLQJ�

YDQ�GH�MDUHQ�HUQD��$OV�EDVLV�]LMQ�YRRU�PHHUGHUH�ZLMNHQ�YLVLHV�HQ�

SURJUDPPDÎV�RSJHVWHOG�HQ�LV�HU�YRRU�HON�FRPSOH[�HHQ�FRPSOH[SODQ�

9HUODJLQJ�

EHGULMIVODVWHQ

%HGULMIVODVWHQ�RS�GH�

QRUP�YDQ�Ú�������SHU�

YKH

9RRU�KHW�MDDU������NRPHQ�ZH�QHW�RQGHU�RQ]H�QRUP�XLW��Ú�������SHU�

YKH��'LW�LV�LQFOXVLHI�HHQ�JHYRUPGH�UHRUJDQLVDWLHYHUSOLFKWLQJ��:H�

YHUZDFKWHQ�KLHUPHH�LQ�GH�$HGHV�EHQFKPDUN�HHQ�%�FRUSRUDWLH�WH�

]XOOHQ�]LMQ�

$HGHV�EHQFKPDUN�����

'H�UHVXOWDWHQ�YDQ�GH�$HGHV�EHQFKPDUN�������JHEDVHHUG�RS�MDDUFLMIHUV�������]LMQ�EHNHQG�JHPDDNW�GRRU�GH

ODQGHOLMNH�EUDQFKHYHUHQLJLQJ�$HGHV�RSb���QRYHPEHU������b+HW�V\VWHHP�LQ�KHW�NRUW��$HGHV�JHHIW�RS

RQGHUGHOHQ�GH�
UDSSRUWFLMIHUV
�$��%�RI�&��(HQ�$�YRRU�KHW�GHUGH�GHHO�FRUSRUDWLHV�GLH�KHW�EHVW�SUHVWHUHQ�

GDDURQGHU�HHQ�GHUGH�GHHO�GDW�PHW�HHQ�JHPLGGHOGH�VFRUH�HHQ�%�YHUGLHQW��(Q�GH�ODDWVW�JURHS�NULMJW�HHQ�&�YRRU

HHQ�VFRUH�RQGHU�KHW�JHPLGGHOGH�

https://jaarverslaglefier2021.sites.kirra.nl/lefier-in-2021/onze-prestaties?toc_static_id=783
https://jaarverslaglefier2021.sites.kirra.nl/lefier-in-2021/aedes-benchmark-2021?toc_static_id=122


��

%HRRUGHOLQJ�/HfiHU

+XXUGHUVRRUGHHO &

%HGULMIVODVWHQ &

2QGHUKRXG�	�YHUEHWHULQJ &

'XXU]DDPKHLG &

%HVFKLNEDDUKHLG�	�EHWDDOEDDUKHLG $

%LM�GH�EHGULMIVODVWHQ�YHUZDFKWHQ�ZH�LQ������QDDU�HHQ�%�VFRUH�WH�JDDQ��PHHU�LQ�OLMQ�PHW�GH�UHVW�YDQ�GH�VHFWRU�

2RN�RS�KHW�SUHVWDWLHYHOG�GXXU]DDPKHLG�KHEEHQ�ZH�IRUV�LQJH]HW��ZDDUGRRU�ZH�RRN�GDDU�HHQ�KRJHUH�VFRUH

YHUZDFKWHQ��(Q�RRN�KHW�KXXUGHUVRRUGHHO�LV�KHODDV�ODJHU�GDQ�ZH�QDVWUHHIGHQ��,Q�RQV�QLHXZH

RQGHUQHPLQJVSODQ�LV�NODQWWHYUHGHQKHLG�««Q�YDQ�GH�SURPLQHQWH�GRHOHQ�GLH�ZH�RQV�KHEEHQ�JHVWHOG�

$OV�KHW�JDDW�RP�EHVFKLNEDDUKHLG�HQ�EHWDDOEDDUKHLG��VFRRUW�/HfiHU�DO�MDUHQ�JRHG�WHQ�RS]LFKWH�YDQ�GH�KHOH

VHFWRU�b



��

.HQJHWDOOHQ

2QV�EH]LW

b b b ���������� ����������

$DQWDO�YHUKXXUHHQKHGHQ�LQ�H[SORLWDWLH '$(% 1LHW�'$(% WRWDDO b

(HQJH]LQVZRQLQJHQ ������ ��� ������ ������

0HHUJH]LQVZRQLQJHQ ������ ��� ������ ������

6WXGHQWHQHHQKHLG ����� � ����� �����

VXEWRWDDO�ZRRQJHOHJHQKHGHQ ������ ����� ������ ������

,QWUDPXUDDO�]RUJYDVWJRHG��HHQKHGHQ�LQ�

YHU]RUJLQJVKXL]HQ�

��� � ��� ���

3DUNHHUYRRU]LHQLQJHQ � ����� ����� �����

%HGULMIVPDWLJ�RQURHUHQG�JRHG ��� ��� ��� ���

0DDWVFKDSSHOLMN�RQURHUHQG�JRHG �� � �� ��

VXEWRWDDO�RYHULJ�YDVWJRHG ����� ����� ����� �����

7RWDDO ������ ����� ������ ������

b b b b b

$DQWDO�JHZRJHQ�YHUKXXUHHQKHGHQ ������ ����� ������ ������

b b b b b

9HUKXXU

9HUKXXU� b b ���������� ����������

2QWYDQJHQ�KXXU�LQFOXVLHI�YHUJRHGLQJHQ��[�Ú������� b b ������� �������

+XXUDFKWHUVWDQG�LQ��� b b ���� ����

+XXUGHUYLQJ�LQ�� b b ���� ����

*HPLGGHOGH�KXXUSULMV��VRFLDOH�KXXU� b b ��� ���

2UJDQLVDWLH

2UJDQLVDWLH b b ���������� ����������

$DQWDO�IWH
V�XOWLPR�LQ�ORRQGLHQVW�ELM�/HfiHU�WRWDDO b b ����� �����

*HPLGGHOG�DDQWDO�IWH
V�LQ�YHUVODJMDDU b b ����� �����

https://jaarverslaglefier2021.sites.kirra.nl/lefier-in-2021/kengetallen?toc_static_id=121


��

%DODQV�HQ�:LQVW�HQ�9HUOLHVUHNHQLQJ��EHGUDJHQ�[�Ú������� b b ���������� ����������

(LJHQ�YHUPRJHQ b b ��������� ���������

9RRU]LHQLQJHQ b b ������ ������

%DODQVWRWDDO b b ��������� ���������

b b b b b

+XXURSEUHQJVWHQ b b ������� �������

1HWWR�UHVXOWDDW�H[SORLWDWLH�YDVWJRHGSRUWHIHXLOOH b b ������ ������

2SHUDWLRQHHO�UHVXOWDDW��YRRU�DIVFKULMYLQJ��ZDDUGHULQJ�HQ�EHODVWLQJHQ� b b ������ ������

5HVXOWDDW�RQJHUHDOLVHHUGH�ZDDUGHYHUDQGHULQJHQ b b ������� �������

-DDUUHVXOWDDW�QD�EHODVWLQJHQ b b ������� �������

)LQDQFL­OH�UDWLR
V�HQ�UHQGHPHQW

)LQDQFLHOH�UDWLR
V b QRUP ���������� ����������

,QWHUHVW�&RYHUDJH�5DWLR b !���� ���� ����

/RDQ�WR�9DOXH�_�EHOHLGVZDDUGH b ����� ����� �����

6ROYDELOLWHLW�_�EHOHLGVZDDUGH b !���� ����� �����

'HNNLQJVUDWLR�_�PDUNWZDDUGH b ����� ����� �����

(LJHQ�YHUPRJHQ�SHU�JHZRJHQ�YHUKXXUHHQKHLG b b ������ ������

b b b b b

b b '$(% QLHW�'$(% /HfiHU

'LUHFW�UHQGHPHQW b ���� ���� ����

,QGLUHFW�UHQGHPHQW b ����� ����� �����

7RWDDO�UHQGHPHQW b ����� ����� �����

b b b b b

b b b ���������� ����������

7UHDVXU\ '$(% 1LHW�'$(% WRWDDO WRWDDO

/HQLQJHQSRUWHIHXLOOH��QRPLQDDO�HQ�JHVWRUW� ������� � ������� �������

,QWHUQH�OHQLQJ ������� ������ � �

/HQLQJHQ�SHU�JHZRJHQ�YHUKXXUHHQKHLG��LQ�Ú�� ������ ������ ������ ������

*HPLGGHOGH�UHQWHODVW�OHQLQJHQ�R�J���� ����� ����� ����� �����

*HPLGGHOGH�UHVWDQW�ORRSWLMG�LQ�MDUHQ �� �� �� ��

%DODQV�HQ�5HVXOWDWHQ



� �

��
2Q]H�YRONVKXLVYHVWHOLMNH�ELMGUDJH
b

/HfiHU�ZLO�GH�MXLVWH�GLQJHQ�GRHQ�YRRU�KDDU�KXXUGHUV��=R�LV�RQ]H�PDDWVFKDSSHOLMNH�ZDDUGH�KHW�JURRWVW�
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9ROGRHQGH�JRHGH�HQ�JHYDULHHUGH�Z RQLQJHQ

6LQGV�� � � � �] HW�/ Hfi HU�QRJ�VWHYLJHU�LQ�RS�YROGRHQGH�JRHGH�HQ�JHYDULHHUGH�Z RQLQJHQ��: HbVWUHYHQ�HUQDDU

GDW�RQ] H�KXXUGHUV�DOOHP DDO�HHQ�KXLV�KHEEHQ�Z DDU�] H�WURWV�RS�] LMQ��( HQ�Z RQLQJ�GLH�ELM�] H�SDVW�

( Q�HU�YDOW�Z DW�WH�NLH] HQ��QLHW�DOOHHQ�VWDQGDDUG�YRRU�LHGHUHHQ�KHW] HOIGH��+ HW�HQLJH�GDW�VWDQGDDUG�LV��LV

GH�EDVLVNZ DOLWHLW��3DV�DOV�GLH�EDVLVNZ DOLWHLW�] RUJW�YRRU�KHW�JHZ HQVWH�Z RRQFRP IRUW��NXQQHQ�Z H

WHYUHGHQ�] LMQ��: DQW�GDQ�YRHOW�LHGHUHHQ�] LFK�WKXLV�ELM�/ Hfi HU�b: H�Z LOOHQ�GDDUELM�RSWLP DDO�LQVSHOHQ�RS�GH

YHUDQGHUHQGH�Z RRQYUDJHQ�LQ�GH�VDP HQOHYLQJ�b‹ Q�Z H�OXLVWHUHQ�QRJ�P HHU�QDDU�GH�Z HQVHQ�YDQ�RQ] H

KXXUGHUV��' DW�P DDNW�RQV�Z HUN�DOOHHQ�P DDU�EHWHU�HQ�OHXNHU��b

9HUKXXU�YDQ�Z RQLQJHQ

VLQGV�� �DSULO�� � � � �VWDDW�RQV�DDQERG�VWXGHQWHQZ RQLQJHQ�RS�52 2 0

: RRQUXLP WHYHUGHOLQJ

2 S�KHW�JHELHG�YDQ�GH�YHUKXXU�YDQ�ZRQLQJHQ�LV�HU�LQ�� � � � bRRN�ZHHUbYHHO�JHEHXUG�ELM�/ Hfi HU��: H�] LMQbQRJ�P HHU

JDDQ�VDP HQZ HUNHQ�P HW�RQ] H�FROOHJD�FRUSRUDWLHV�HQ�KXXUGHUVRUJDQLVDWLHV��,Q�GH�JHP HHQWH�* URQLQJHQ�LV�SHU

� �VHSWHP EHU�KHW�QLHXZH�ZRRQUXLP WHYHUGHHOEHOHLG�HQ�XUJHQWLHEHOHLG�JH±P SOHP HQWHHUG�b

,HWV�HHUGHU�LQ�GDW�MDDU��QDP HOLMN�RS�� �DSULO�] LMQ�ZH�RRN�JHVWDUW�P HW�KHWbQLHXZH�WRHZLM] LQJVEHOHLG�YRRU�GH

VWXGHQWHQSRUWHIHXLOOH�HQ�ELHGHQ�ZH�RQ] H�NDP HUV�DDQ�RS�KHWbSODWIRUP �YDQ�52 2 0 ��ZDDU�P HHUGHUH

VWXGHQWHQKXLVYHVWHUV�LQ�KHW�ODQG�KXQ�NDP HUV�DDQELHGHQ��2 RN�EOLMYHQ�ZH�GH�VWXGHQWHQ��HQ�MRQJHUHQHHQKHGHQ

DDQELHGHQ�YLD�GH�ZHEVLWH�* KXXV��' DDU�GHOHQ�ZH�VLQGV�EHJLQ�� � � � �DOOH�EHVFKLNEDUH�VWXGHQWHQ�bHQ

MRQJHUHQHHQKHGHQ�LQ�GH�VWDG�* URQLQJHQ�b
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+ XXUGHUYLQJ��� �YDQ�GH�WRWDOH�KXXUVRP �

b %HJURWLQJ�� � � � 5HDOLVDWLH�� � � �

6RFLDOH�KXXUZ RQLQJ�� �] HOIVWDQGLJ � �� � � �� �

6RFLDOH�KXXUZ RQLQJ�� �RQ] HOIVWDQGLJ � �� � � �� �

9ULMH�VHFWRU�KXXUZ RQLQJ � �� � � �� �

%HGULMIVRQURHUHQG�JRHG � �� � � �� �

3DUNHHUSODDWVHQ � � �� � � �� �

72 7$ $ / � �� � � �� �

+ XXUGHUYLQJ

,Q�� � � � bZ DV�KHW�YHUOLHV�GRRU�OHHJVWDQG��
KXXUGHUYLQJ
��YDQ�] HOIVWDQGLJH�VRFLDOH�KXXUZRQLQJHQ�� � ��' LW�LV�JHOLMN

DDQ�Z DW�Z H�KDGGHQ�EHJURRW�HQ�HHQ�YHUP LQGHULQJ�LQ�YHUJHOLMNLQJ�P HW�� � � � ��' H�KXXUGHUYLQJ�YDQ�YULMHVHFWRU

KXXU��EHGULMIVRQURHUHQG�JRHG�HQ�SDUNHUHQ�LV�] HOIV�ODJHU�GDQ�EHJURRW�HQ�ODWHQ�DOOHP DDO�HHQ�GDOLQJ�] LHQ�WHQ

RS] LFKWH�YDQ�YRULJ�MDDU��2 SYDOOHQG�LV�GH�ODJH�KXXUGHUYLQJ�YDQ�RQV�EHGULMIVRQURHUHQG�JRHG��: H�KDGGHQ�� �

EHJURRW��P DDU�GLH�LV�VOHFKWV�� �� � ��( HQ�HUJ�P RRL�UHVXOWDDW��$OOHHQ�GH�RQ] HOIVWDQGLJH�KXXUZ RQLQJHQbKHEEHQ�LQ

� � � � �HHQ�KRJHUH�KXXUGHUYLQJ�GDQ�EHJURRW��' LW�LV�WH�YHUNODUHQ�GRRU�GH�RSOHYHULQJ�YDQ�GH�$FHUR�fl DW�

6WXGHQWHQKXLVYHVWHU�66+ �] RX�GH] H�HHQKHGHQ�YDQ�RQV�KXUHQ��P DDU�GDW�LV�QLHW�GRRUJDDQ��( U�NZ DP HQ�RS�GDW

P RP HQW�P HW�QDP H�GRRU�FRURQD�P LQGHU�LQWHUQDWLRQDOH�VWXGHQWHQ�QDDU�* URQLQJHQ�HQ�RQGHUZ LMVLQVWHOOLQJHQ

Z LOGHQ�QLHW�YRRU�GH�OHHJVWDQG�LQVWDDQ��: LM�KHEEHQ�GH�YHUKXXU�YDQ�GH] H�JURWH�VWXGHQWHQfl DW�WRHQ�] HOI�RS�RQV

JHQRP HQ��P DDU�GLW�KHHIW�ZHO�KXXUGHUYLQJ�P HW�] LFK�P HHJHEUDFKW��/ DWHU�LQ�KHW�MDDU�� � � � �LV�GH�YUDDJ�QDDU

Z RRQUXLP WHbYRRU�EXLWHQODQGVH�VWXGHQWHQbZHHU�IRUV�WRHJHQRP HQ��P HW�DOV�UHVXOWDDW�GDW�GH

6WXGHQWHQKXLVYHVWHU�66+ �RQ] H�fl DW�P HW�� � � �HHQKHGHQ�DDQ�GH�. RUQRHOMHVWUDDW�KHHIW�JHKXXUG�

3DVVHQG�WRHZ LM] HQ

: LM�Z LM] HQ�ELMQD�DO�RQ] H�ZRQLQJHQ�
SDVVHQG
�WRH�b' DW�ZLO�] HJJHQ�GDW�KXXUGHUV�HHQ�ZRQLQJ�NULMJHQ�P HW

HHQbKXXU�GLH�DDQVOXLW�ELM�KXQ�LQNRP HQ��' H�ODQGHOLMNH�QRUP �LV�GDW�� � � �YDQ�GH�KXXUGHUV�P HW�UHFKW�RS

KXXUWRHVODJ�HHQ�ZRQLQJ�NULMJW�WRHJHZH] HQ�P HW�HHQ�SDVVHQGH�KXXUSULMV��: H�VWUHYHQ�HU�QDDU�RP �GH�UXLP WH

ERYHQ�GH�QRUP �YDQ�� � � �] R�YROOHGLJ�P RJHOLMN�WH�JHEUXLNHQ��,Q�� � � � �KHEEHQ�ZHb� � �� � �YDQ�GH�YULMJHNRP HQ

VRFLDOH�KXXUZ RQLQJHQ�SDVVHQG�NXQQHQ�WRHZLM] HQ��,Q�WRWDDO�NUHJHQ�� �� � � bVRFLDOH�KXXUZRQLQJHQ�HQ�� � �

YULMHVHFWRU�Z RQLQJHQ�HHQ�QLHXZH�KXXUGHU�



� �

7RHZ LM] LQJHQ�Z RQLQJHQ�LQ�� � � �

b RQGHU�

EDVLVKXXU

EDVLVKXXU��B�

� � � �� �

! �Ú�� � � �� � ��B��Ú�

� � � �� �

! �Ú�� � � �� � ��B�Ú�

� � � �� �

! �Ú�� � � �� � ��B��Ú�

� � � �� �

! �Ú�

� � � �� �

b

�( HQSHUVRRQVKXLVKRXGHQV b b b b b b b

RQGHU�$2 : � JUHQV��LQNRP HQ�

�B�Ú�� � �� � �

� � � � �� � � � � � � � � � � �� � �

RQGHU�$2 : � JUHQV��LQNRP HQ�

! �Ú�� � �� � �

� � � � � � � � � � � � � � �

ERYHQ�$2 : � JUHQV��LQNRP HQ�

�B�Ú�� � �� � �

� � � � � � � � � � �

ERYHQ�$2 : � JUHQV��LQNRP HQ�

! �Ú�� � �� � �

� � � � � � � � �

6XEWRWDDO � � � � �� � � � � � � � � � � � � �� � �

b b b b b b b b

7Z HHSHUVRRQVKXLVKRXGHQV b b b b b b b

RQGHU�$2 : � JUHQV��LQNRP HQ�

�B�Ú�� � �� � �

� � � � � � � � � � � � �

RQGHU�$2 : � JUHQV��LQNRP HQ�

! �Ú�� � �� � �

� � � � � � � � � � � � �

ERYHQ�$2 : � JUHQV��LQNRP HQ�

�B�Ú�� � �� � �

� � � � � � � � � �

ERYHQ�$2 : � JUHQV��LQNRP HQ�

! �Ú�� � �� � �

� � � � � � � � � � �

6XEWRWDDO � � � � � � � � � � � � � � �

b b b b b b b b

' ULH� �HQ�

P HHUSHUVRRQVKXLVKRXGHQV

b b b b b b b

RQGHU�$2 : � JUHQV��LQNRP HQ�

�B�Ú�� � �� � �

� � � � � � � � � � � �

RQGHU�$2 : � JUHQV��LQNRP HQ�

! �Ú�� � �� � �

� � � � � � � � �

ERYHQ�$2 : � JUHQV��LQNRP HQ�

�B�Ú�� � �� � �

� � � � � � �

ERYHQ�$2 : � JUHQV��LQNRP HQ�

! �Ú�� � �� � �

� � � � � � �

6XEWRWDDO � � � � � � � � � � � � �

b b b b b b b b

7RWDDO�DDQWDO�WRHZ LM] LQJHQ�

� � � �

� � � � �� � � � �� � � � � � � � � � � � �� � �



� �

3DVVHQG�WRHZ LM] HQ�SHU�JHP HHQWH

b %RUJHU�

2 GRRUQ

( P P HQ * URQLQJHQ 0 LGGHQ�

* URQLQJHQ

6WDGVNDQDDO7RWDDO

+ XLVKRXGLQNRP HQ�WRW�Ú�� � �� � � � � � � � � �� � � � � � � � � � �� � �

+ XLVKRXGLQNRP HQ�YDQ�Ú�� � �� � � �WRW�Ú�

� � �� � �

� � � � � � �

+ XLVKRXGLQNRP HQ�YDQDI�Ú�� � �� � � � � � � � � �

6XEWRWDDO � � � � � � �� � � � � � � � � � �� � �

� �WRHZ LM] LQJHQ�WRW�Ù�� � �� � � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� �

3DVVHQG�WRHZ LM] HQ�SHU�LQNRP HQVJURHS�� � � �

3DVVHQG�WRHZ LM] HQ�VRFLDOH�KXXUZ RQLQJHQ�

�KXXUSULMV��B�Ú�� � � �� � � bLQ�� � � �

b b b b

7\ SH�KXLVKRXGHQ + XLVKRXG�LQNRP HQ�

SHU�MDDU��B�

$ DQYDQJVKXXUSULMV�ELM�

WRHZ LM] LQJ��Ú�

b b

b b �B�Ú�� � � �� � �B�Ú�

� � � �� �

�B�Ú�

� � � �� �

3DVVHQG�WRHJHZ H] HQ b b b b

( HQSHUVRRQV�� �$2 : � JUHQV bÚb� � �� � � b � �� � � � � �

7Z HHSHUVRRQV�� �$2 : � JUHQV bÚb� � �� � � b � � � � � �

' ULH� �HQ�P HHUSHUVRRQV�� �$2 : � JUHQV bÚb� � �� � � b � � � � �

( HQSHUVRRQV�! �$2 : � JUHQV bÚb� � �� � � b � � � � �

7Z HHSHUVRRQV�! �$2 : � JUHQV bÚb� � �� � � b � � � �

' ULH� �HQ�P HHUSHUVRRQV�! �$2 : � JUHQV bÚb� � �� � � b � � �

7RWDDO b � �� � � � � � �

b b b b b

( HQSHUVRRQV�� �$2 : � JUHQV bÚb� � �� � � b � � �� � � �� � b

7Z HHSHUVRRQV�� �$2 : � JUHQV bÚb� � �� � � b � � �� � � �� � b

' ULH� �HQ�P HHUSHUVRRQV�� �$2 : � JUHQV bÚb� � �� � � b � � �� � b � �� �

( HQSHUVRRQV�! �$2 : � JUHQV bÚb� � �� � � b � � �� � � �� � b

7Z HHSHUVRRQV�! �$2 : � JUHQV bÚb� � �� � � b � � �� � � �� � b

' ULH� �HQ�P HHUSHUVRRQV�! �$2 : � JUHQV bÚb� � �� � � b � � � �� � b � �� �

7RWDDO b � � �� � b � �� �

9HUNRRS�YDQ�Z RQLQJHQ

-H�NXQW�ELM�/ Hfi HU�RRN�HHQ�KXLV�NRSHQ��( QbZH�YHUKXUHQbEHGULMIVUXLP WHQ�HQ�YULMH�VHFWRU�KXXUZ RQLQJHQ��' H�H[ WUD

LQNRP VWHQ�GLH�ZH�KLHUP HH�YHUGLHQHQ��] HWWHQ�ZH�LQ�RP �RQ] H�KXXUZRQLQJHQ�JRHG�HQ�EHWDDOEDDU�WH�KRXGHQ�

: H�YHUNRSHQ�] RZHO�' $( %��DOV�QLHW�' $( %�ZRQLQJHQ��RIWHZHO�] RZHO�VRFLDOH�ZRQLQJHQ�DOV�YULMH�VHFWRU�Z RQLQJHQ�

https://jaarverslaglefier2021.sites.kirra.nl/onze-volkshuisvestelijke-bijdrage/voldoende-goede-en-gevarieerde-woningen/verkoop-van-woningen?toc_static_id=235


� �

9HUNRRS�YDQ�' $( %�Z RQLQJHQ

,Q�GH�EHJURWLQJ�YDQ�� � � � �KLHOGHQ�ZH�UHNHQLQJ�P HW�GH�YHUNRRS�YDQ�ELMQD�WZHH�NHHU�] R�YHHOb' $( %�Z RQLQJHQ�DOV

LQ�� � � � ��2 P �SUHFLHV�WH�] LMQb� � � �WHJHQRYHU�GHb� � �YDQ�� � � � �b8 LWHLQGHOLMN�KHEEHQ�ZH�� � � �' $ ( %�Z RQLQJHQ

YHUNRFKW�bLHWV�P LQGHU�GXV�GDQ�EHJURRW��' H�EHODQJULMNVWH�UHGHQ��LQbEHSDDOGH�JHP HHQWHQ�NZ DP HQ�HUbWH�Z HLQLJ

Z RQLQJHQ�OHHJ�P HW�KHW�YRRU�YHUNRRSbYHUHLVWH�HQHUJLHODEHO�b,Q�GH�P HHVWH�JHP HHQWHQ�KHEEHQ�Z H�GH�Z RQLQJHQ

YHUNRFKW�P HW�HQHUJLHODEHO�&�RI�EHWHU��FRQIRUP �GH�SUHVWDWLHDIVSUDNHQ�b

7RFK�Z DV�GH�RSEUHQJVW�YDQ�GHbYHUNRRSbYDQ�' $( %�ZRQLQJHQ�ZDW�KRJHU�GDQ�EHJURRW��QDP HOLMN�� � �� �P LOMRHQ

HXUR�W�R�Y��GH�� � �� �P LOMRHQ�XLW�GH�EHJURWLQJ�b' H�JHP LGGHOGH�YHUNRRSSULMV�SHU�ZRQLQJbZDVbQDP HOLMNbHHQ�VWXN

KRJHU�b

9HUNRRS�YDQ�QLHW�' $( %�Z RQLQJHQ

9RRU�RQ] H�QLHW�' $( %�SRUWHIHXLOOH�LV�KHW�EHOHLGbGDW�ZH�P DDU�LQ�EHSHUNWH�P DWH�YHUNRSHQ�bZH�JDDQ�XLW�YDQ�KHW

RSWLP DOLVHUHQ�YDQ�KHW UHQGHP HQW� ,Q�� � � � bKHEEHQ�ZH�DFKW�QLHW�' $( %�ZRQLQJHQ�YHUNRFKW��LHWV�P LQGHU�GDQ

GH WLHQbGLH�EHJURRW�ZDUHQ� : H�YHUNRFKWHQ�RRN HHQ�REMHFWbLQ�GH�FDWHJRULH�EHGULMIVRQURHUHQGJRHG��EHVWDDQGH

XLW�GULHbYHUKXXUHHQKHGHQ�b�bb

' H�RSEUHQJVWbYDQ�GH�YHUNRRS�YDQ�QLHW�' $( %�ZRQLQJHQbZDV�QDJHQRHJ�JHOLMN�DDQ�KHW�EHGUDJ�XLW�GHbEHJURWLQJ�

QDP HOLMN�� �P LOMRHQ�HXUR�b

* URQGSRVLWLHV

/ Hfi HU�EH] DW�EHJLQ�� � � � b� � bJURQGSRVLWLHV��' ULH�YDQ�GLH�JURQGSRVLWLHV�] LMQ�EHGRHOG�YRRU�RQ] H�WRHNRP VWLJH

SURMHFWHQ��2 S�GH�RYHULJH�ORFDWLHV�] LHQ�ZH�JHHQ�P RJHOLMNKHGHQ�RP �VRFLDOH�KXXUZRQLQJHQ�WH�RQWZ LNNHOHQ��GLH

Z LOOHQ�Z H�GXV�KHW�OLHIVWbYHUNRSHQ��,Q�� � � � bKHEEHQ�ZH�WLHQ�JURQGSRVLWLHV�YHUNRFKW��YRRU�HHQ�WRWDDOEHGUDJ

YDQbUXLP �� �� bP LOMRHQbHXUR�b

$DQNRSHQ�HQ�WHUXJNRSHQ

,Qb� � � � �KHEEHQ�ZH�YLHU�ZRQLQJHQ�DDQJHNRFKW�LQ�+ RRJH] DQG��+ HW�JLQJ�RP bZRQLQJHQ�GLH�DO�MDUHQODQJ�ELM�RQV�LQ

EHKHHU�Z DUHQ��P DDU�LQ�HLJHQGRP �ELM�FROOHJD�FRUSRUDWLHb$FWLXP ��' DDUQDDVW�KHEEHQ�ZH�] HVbZ RQLQJHQ

WHUXJJHNRFKW�LQ�KHW�NDGHU�YDQ�GH�UHJHOLQJ�YRRU�VWDUWHUV�
. RRSJDUDQW
��0 HW�DQGHUH�ZRRUGHQ�

HHUGHUbYHUNRFKWbP HW�WHUXJNRRSYHUSOLFKWLQJ��7ZHH�YDQ�GH] H�ZRQLQJHQ�KHEEHQ�ZHbRS�GH�YULMH

P DUNWbGRRUYHUNRFKW��YLHU�ZRQLQJHQ�] LMQ�ZHHU�EHVFKLNEDDU�DOVbVRFLDOH�KXXUZRQLQJ�YDQ�/ Hfi HU�b



� �

* RHG�RQGHUKRXG

3ODQP DWLJ�RQGHUKRXG

2 P �GH�NZ DOLWHLW�YDQ�RQ] H�KXXUZRQLQJHQ�RS�SHLO�WH�KRXGHQ��LQYHVWHUHQ�ZH�LHGHU�MDDU�fl LQN�LQ�KHW�RQGHUKRXGHQ

YDQ�RQ] H�Z RQLQJYRRUUDDG��%LM�KHW��JURRW�bJHSODQG�RQGHUKRXG�YDQbRQVbZRQLQJEH] LW��OLJW�GH�IRFXV�RS�WHFKQLVFKH

LQVWDQGKRXGLQJ�YDQ�GHbVFKLO�YDQ�KHW�JHERXZbHQbGHbJHERXZJHERQGHQbLQVWDOODWLHV��' LW�SODQP DWLJ�RQGHUKRXG

�RIb32 ��EHVWDDW�XLW�HHQ�DDQWDO�SRVWHQ��ZDDURQGHU�GH�RSJDYH�
5HJXOLHU�SODQP DWLJ�RQGHUKRXG
��9RRU�� � � �

KDGGHQ�Z H�Ú�� � �� �P LOMRHQ�EHJURRW��+ HWbP HUHQGHHO�KHEEHQ�ZH�RRN�HFKW�NXQQHQ�XLWYRHUHQ��( HQ�EHGUDJ�YDQ�FD

Ú�� �� �P LOMRHQ�DDQ�SODQP DWLJ�RQGHUKRXG�KHEEHQ�ZH�P RHWHQ�GRRUVFKXLYHQ�QDDU�EHJLQ�� � � � ��YRRUDO�YDQZ HJH

GH�FRURQDP DDWUHJHOHQ�HQ�RP VWDQGLJKHGHQ�LQ�GH�P DUNW��] RDOV�ODQJH�OHYHUWLMGHQ��GH�EHVFKLNEDDUKHLG�YDQ

XLWYRHUHQGH�SDUWLMHQ�HQ�SHUVRQHHO�bbb

1 DDVW�KHW�UHJXOLHUH�SODQP DWLJ�RQGHUKRXG�] LMQ�HU�QRJ�HHQ SDDU�YDVWH�SRVWHQ��1 DP HOLMN�RQ] H

RQGHUKRXGVELMGUDJH�YRRU�GH�9Y( �FRP SOH[ HQ�GLH�EHKHHUG�ZRUGHQ�GRRU�GHUGHQ HQ�RQ] H RSJDYH�YRRU

FRQWUDFWRQGHUKRXG��%LM�KHW�FRQWUDFWRQGHUKRXG�JDDW�KHW�RP  YDVWH�FRQWUDFWDIVSUDNHQ�YRRU�RQGHUKRXG�DDQ

OLIWHQ��FY�NHWHOV�HQ�DQGHUH�RQGHUGHOHQ�YDQbLQVWDOODWLHV��3HU�VDOGR�LV�GDDU�HHQ�EHGUDJ�YDQ�FLUFDbÚ�� �� �P LOMRHQ

P HH�JHP RHLG�b

,Q�� � � � �] LMQ�Z HbEHJRQQHQ�P HW�HHQ�SURMHFWbRP b. HXNHQV��%DGNDP HUV�HQ�7RLOHWWHQ��. %7ÎV��YDQDI�� �MDQXDULb� � � �

SODQP DWLJ�XLW�WH�YRHUHQ��' LW�LV�HHQ�EHOHLGVZLM] LJLQJ�JHZHHVW��,Q�GH�YRRUELMH�MDUHQ�ZHUGHQ�GH] H�YHUYDQJLQJHQ

DOOHHQ�ELM�P XWDWLH�RI�RS�NODFKW�XLWJHYRHUG��+ HW�SURMHFW�ORRSW��GH�HHUVWH�FRP SOH[ HQ�] LMQ�WHFKQLVFK�RSJHQRP HQ

HQ�Z H�KHEEHQ�P DUNWSDUWLMHQ�JHNR] HQbRP �P HW�GH�XLWYRHULQJ�WH�VWDUWHQ�bEHJLQ�� � � � �bb

3ODQP DWLJ�RQGHUKRXG�WHOW�P HH�YRRU�GH�VFRUH�RS�NODQWWHYUHGHQKHLG��KHW�LV�HHQ�RQGHUGHHO�YDQbGHb. : + �P HWLQJ�

0 HW�HHQ�� �� �KDDOGHQ�ZH�HHQ�UXLP H�YROGRHQGH��+ LHUP HH�YROGRHQ�ZH�DDQ�GH�QRUP �YDQ�. : + �b' LH�� �� �LV�QHW�LHWV

RQGHU�KHW�ODQGHOLMN�JHP LGGHOGH�YDQ�� �� �� �HU�LV�GXV�QRJ�UXLP WH�YRRU�JURHL�bb

' DJHOLMNV�RQGHUKRXG

,Q�� � � � bKHEEHQ�ZH�ELMQD�QHW�] R�YHHO�UHSDUDWLHV�JHGDDQ�DOV�LQ�� � � � ��' LW�JDDW�RP �UXLP �� � �� � � �UHSDUDWLHV��,Q

� � � � �NZ DP �RQJHYHHU�««QbRSbGH�YLMI�UHSDUDWLHYHU] RHNHQ�YLD�KHW�GLJLWDOH�NODQWSRUWDDO�ELQQHQ��,Q�GH�SHULRGH

MDQXDUL�W�P �P HGLR�P DDUW�HQ�ZHGHURP �YDQDI�P HGLR�GHFHP EHU�ZDV�KHW�LQ�YHUEDQG�P HW�HHQ�KDUGH�ORFNGRZ Q�DOV

https://jaarverslaglefier2021.sites.kirra.nl/uploads/1920/3fca7187-65dd-57c5-a953-38ccf7a6e402/3328985647/volkshuisvestelijke%20prestaties%20uit%20katoomba.PNG
https://jaarverslaglefier2021.sites.kirra.nl/onze-volkshuisvestelijke-bijdrage/voldoende-goede-en-gevarieerde-woningen/goed-onderhoud?toc_static_id=113


� �

JHYROJ�YDQ�FRURQD�QLHW�P RJHOLMN�RP �RQOLQH�UHSDUDWLHYHU] RHNHQ�LQ�WH�GLHQHQ��: H�YRHUGHQ�LQ�GLH�SHULRGH�DOOHHQ

XUJHQWH�HQ�VSRHGUHSDUDWLHV�XLW��* HP LGGHOG�RYHU�KHW�DIJHORSHQ�MDDU�] LMQ�� � � �YDQ�GH�UHSDUDWLHYHU] RHNHQ�YLD

KHW�GLJLWDOH�NODQWSRUWDDO�ELQQHQJHNRP HQ�b

: H�] LHQ�ELM�GDJHOLMNV�RQGHUKRXG�LQ�YHUJHOLMNLQJ�P HW�� � � � �HHQ�VWLMJLQJ�YDQ�GH�NRVWHQ��' H�EHODQJULMNVWH

RRU] DNHQ�] LMQ�HHQ�WRHQDP H�YDQ�KHW�YHUYDQJHQ�YDQ�NHXNHQV��EDGNDP HUV�HQ�WRLOHW��GH] H�. %7ÎV�JDDQ�YDQDI

� � � � �P HH�LQ�KHW�SODQP DWLJ�RQGHUKRXGVSURFHV���HHQ�IRUVH�SULMVVWLMJLQJ�YDQ�] RZHO�GH�NRVWHQ�YDQ�UHSDUDWLHV�DOV

RRN�ELM�P XWDWLHRQGHUKRXG�

3RVLWLHI�LV�GH�RQWZLNNHOLQJ�YDQ�GH�NODQWZDDUGHULQJ�RS�UHSDUDWLHV�HQ�QLHXZH�ZRQLQJ��P XWDWLH���' H�Z DDUGHULQJ

LV�LQ�YHUJHOLMNLQJ�WRW�� � � � �YRRU�EHLGH�P HW�� �� �SXQW�JHVWHJHQ�QDDU�HHQ�� �� �UHVSHFWLHYHOLMN�� �� ��� � � �YDQ�RQ] H

KXXUGHUV�LV�WHYUHGHQ�RYHU�GH�UHSDUDWLHV�

,Q�««Q�YDQ�RQ] H�UHJLR
V�KHEEHQ�ZLM�RQGHU] RHN�ODWHQ�GRHQ�QDDU�GH�VDP HQZHUNLQJ�P HW�««Q�YDQ�RQ] H

RQGHUKRXGVSDUWQHUV��' H�DDQOHLGLQJ�KLHUYRRU�ZDV�HHQ�RQJHZHQVWH�VLWXDWLH��8 LWHLQGHOLMN�KHHIW�GLW�JHOHLG�WRW�HHQ

YHUWURXZ HQVEUHXN�LQ�GH�VDP HQZHUNLQJ��,QJDDQGH�� �P DDUW�� � � � bLV�GH] H�VDP HQZHUNLQJ�IRUP HHO�VWRSJH] HW�b

' RRU�KHW�SURFHV�YDQ�GDJHOLMNV�RQGHUKRXG�P HHU�FHQWUDDO�WH�JDDQ�RUJDQLVHUHQ��YDQDI�� �P DDUW�� � � � �««Q�WHDP

GDJHOLMNV�RQGHUKRXG���HQ�KHW�YRHUHQ�YDQ�HHQ�SURMHFW�RP �KHW�SURFHV�VOLP P HU�HQ�EHWHU�XLW�WH�YRHUHQ��Z LOOHQ�Z H

RQ] H�UHVXOWDWHQ�HQ�EHRRUGHOLQJ�GRRU�KXXUGHUV�QRJ�YHUGHU�YHUEHWHUHQ�

) RQGV�NOHLQ�RQGHUKRXG

( LQG�� � � � �EHJRQQHQbZH�P HW�KHW�P DNHQ�YDQ�XQLIRUP �EHOHLG�RS�KHW�WHUUHLQb
) RQGV�. OHLQ�2 QGHUKRXG
��RRN�Z HO


VHUYLFHRQGHUKRXG
�JHQRHP G��' LW�IRQGV�KHHIW�DOV�GRHO�KXXUGHUV�] RYHHO�P RJHOLMN�WH�EHKRHGHQ�YRRU

RQYHUZ DFKWH�XLWJDYHQ��+ XXUGHUV�NXQQHQ�KLHU�YULMZLOOLJ�OLG�YDQ�ZRUGHQ�HQ�GDDUP HHbNXQQHQ�Z H�GH

YHUDQWZ RRUGHOLMNKHLG�YRRU�NOHLQbRQGHUKRXG��GLH�QRUP DDO�ELM�GH�KXXUGHUV�] HOI�] RX�OLJJHQ��YDQ�GH�KXXUGHUV

RYHUQHP HQ��,Q�IHLWH�NRP W�KHW�QHHU�RS�HHQ�YHU] HNHULQJ�YRRUbRQYHUZDFKWH�XLWJDYHQ�DDQ�GH�Z RQLQJ�

' H�XLWJDQJVSXQWHQ�YDQ�GLW�QLHXZH�EHOHLG�KHEEHQ�ZH�LQ�QDXZH�EHWURNNHQKHLG�P HW�GH�KXXUGHUVRUJDQLVDWLHV

RSJHVWHOG��+ DOYHUZHJH�� � � � �ZDUHQ�ZH�] RYHU�GDW�] RZHO�GLUHFWLH�DOV�GH�KXXUGHUVRUJDQLVDWLHV�P HW�KHW�EHOHLG

NRQGHQ�LQVWHP P HQ��$IJHVSURNHQ�LV�� � � � �WH�JHEUXLNHQ�RP �KHW�EHOHLG�WH�LP SOHP HQWHUHQ��RP GDWbHU�RS�,&7�

JHELHG�YHHO�] DNHQ�P RHWHQ�ZRUGHQ�LQJHULFKW��] RGDW�ZH�KHW�QLHXZH�EHOHLG�LQ�� � � � �LQ�NXQQHQ�ODWHQ�JDDQ�

=HOI �DDQJHEUDFKWH�YRRU] LHQLQJHQ��=$9�

$OV�KHW�P DDU�HQLJV] LQV�NDQ��ZLOOHQ�ZH�RQ] H�KXXUGHUV�GH�UXLP WH�JHYHQ�RP �YDQ�KXQ�KXLV�HHQ�WKXLV�WH�P DNHQ�

$OOH�] HOIbXLWJHYRHUGH�DDQSDVVLQJHQbHQ�YHUDQGHULQJHQbDDQ�GH�ZRQLQJ�GLHbQLHW�RQGHU�WLMGHOLMNH��Z HHU�P HH�WH

YHUKXL] HQ�Z RQLQJLQULFKWLQJ�YDOOHQ��QRHP HQ�ZHb
] HOI�DDQJHEUDFKWH�YRRU] LHQLQJHQ
��DIJHNRUWb=$9��,Q

� � � � bKHEEHQ�ZH�RYHU�GLH�=$9bQLHXZ �EHOHLG�YDVWJHVWHOG��ZDDUP HH�ZH�QDDVW�HHQ�DDQWDO�YHUGXLGHOLMNLQJHQ�URQG

EHJULSSHQ�HQ�ZHUNZLM] H�RRN�HHQ�DDQWDO�YRRU] LHQLQJHQ�WRHVWDDQ�] RDOV�HHQ�RYHUNDSSLQJ�RI�HHQ�DDQYUDDJ�YRRU

HHQ�VWHQHQ�DDQERXZ ��' DW�EHOHLG�NZDP �WRW�VWDQG�LQ�FR�FUHDWLH�P HW�GH�KXXUGHUVRUJDQLVDWLHV�YDQ�/ Hfi HU�b

9HLOLJ�Z RQHQ

: H�YLQGHQ�GDW�RQ] H�KXXUGHUV�P RHWHQ�NXQQHQ�UHNHQHQ�RS�HHQ�YHLOLJH�ZRQLQJ��' DW�LV�HHQ�YDQ] HOIVSUHNHQGH

YHUHLVWH��+ RH�] RUJHQ�ZH�GDDUYRRU�LQ�GH�SUDNWLMN"�: H�YROGRHQ�RS�] LMQ�P LQVWbDDQ�GH�JHOGHQGH�: HW��HQ

5HJHOJHYLQJ�RS�KHW�JHELHG�YDQ�YHLOLJKHLG�HQbZDDU�QRGLJ�SDVVHQ�ZH�KHW�YHLOLJKHLGVQLYHDX�DDQbGH�GRHOJURHS

https://jaarverslaglefier2021.sites.kirra.nl/onze-volkshuisvestelijke-bijdrage/voldoende-goede-en-gevarieerde-woningen/veilig-wonen?toc_static_id=115
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DDQ��$OV�EOLMNW�GDW�KXXUGHUV�] LFK�WRFK�] RUJHQ�P DNHQ�RYHU�GH�YHLOLJKHLG�YDQ�KXQ�KXLV��P RHWHQ�] LM�] LFK�P HWHHQ

JHKRRUG�YRHOHQ��=LM�NXQQHQ�GLW�DOWLMG�DDQNDDUWHQ�ELM�/ Hfi HU�b

7HUXJEOLN�RS�� � � �

1 HW�DOV�LQ�� � � � �KDGGHQ�ZH�LQ�� � � � �WH�NDP SHQ�P HW�GH�JHYROJHQ�YDQ�GHbFRURQDSDQGHP LH��+ LHU�HQ�GDDU�OHLGGH

GLW�WRW�HHQ�NOHLQH�YHUWUDJLQJ�LQ�GH�XLWYRHULQJ�YDQ�RQ] H�WDNHQ��RRN�DOV�KHW�JDDW�RYHU�GHbYHLOLJKHLGVGRVVLHUV�

* HOXNNLJ�KHHIW�GLH�YHUWUDJLQJbYRRUDOVQRJ�QHUJHQVbJHUHVXOWHHUG�LQbHHQ�DDQWRRQEDDU�YHUKRRJG�ULVLFR�b

2 P �P HHU�IRFXV�RS�YHLOLJKHLG�WH�EHUHLNHQ��KHEEHQ�ZHbLQ�� � � � �GULH�
SURMHFWOHLGHUV�YHLOLJKHLG
�DDQJHVWHOG�

6SHFLDDO�YRRU�GH�] ZDDUGHUH�YHLOLJKHLGVGRVVLHUV�b( ON�YDQ�GH] H�SURMHFWOHLGHUV�FŖ UGLQHHUW�HHQ�HLJHQ

RQGHUZ HUS��DDUGEHYLQJHQ�FRQVWUXFWLHYHLOLJKHLG��EUDQGYHLOLJKHLG�HQ�DVEHVW��2 RN�GH�P LQGHU�] Z DUH�GRVVLHUV

KHEEHQ�Z H�WRHJHZH] HQ�DDQ�««Q�YDQbGH] H�QLHXZH�SURMHFWOHLGHUV��] RGDW�LHGHUHHQ�ZHHW�GDW�YRRU�HON

YHLOLJKHLGVRQGHUZHUSbHHQ�YDVW�DDQVSUHHNSXQW�LV�ELQQHQ�GH�RUJDQLVDWLH�

6LQGV�� � �MXOL�� � � � �LV�GH�VXEVLGLHUHJHOLQJ�Z RQLQJFRUSRUDWLHV�DDUGEHYLQJVJHELHG�* URQLQJHQ�YDQ�NUDFKW�

' H] H�UHJHOLQJ�YRRU] LHW�LQ�GH�P RJHOLMNKHLG�YRRU�ZRQLQJFRUSRUDWLHV�RP �VXEVLGLH�DDQ�WH�YUDJHQ�YRRU

WHJHP RHWNRP LQJ�YDQ�KXQ�KXXUGHUV�HQ�YRRU�YHUGXXU] DP LQJ��RQGHUKRXG�HQ�YHUEHWHULQJ�YDQ�KXQ�EH] LW�LQ�KHW

DDUGEHYLQJVJHELHG��9DQ�KHW�WRWDDO�EHVFKLNEDUH�EHGUDJ�DG�Ú�� � � �P LOMRHQ��KHHIW�/ Hfi HU�Ú�� � �� �P LOMRHQ

DDQJHYUDDJG��,QP LGGHOV�KHHIW�/ Hfi HU�KLHUYDQ�Ú�� � �� �P LOMRHQ�RQWYDQJHQ�+ HW�RYHULJH�RQWYDQJW�/ Hfi HU�LQ

WUDQFKHV�LQ�� � � � �HQ�� � � � ��,Q�KHW�QDMDDU�YDQ�� � � � �KHHIW�/ Hfi HU�KDDU�KXXUGHUV��ELMQD�� �� � � � �LQ�KHW

DDUGEHYLQJVJHELHG�FRQIRUP �GH�UHJHOLQJ�� � � �HXUR�WHJHP RHWNRP LQJ�XLWEHWDDOG��+ HW�RYHULJH�VXEVLGLHJHOG�VWDDW

WHU�EHVFKLNNLQJ�YRRU�SURMHFWHQ�LQ�GH�JHP HHQWH�0 LGGHQ�* URQLQJHQ�HQ�GH�P HHVW�RRVWHOLMNH�Z LMNHQ�YDQ�GH�6WDG

* URQLQJHQ�b

9RRUXLWEOLN�QDDU�� � � �

,Q�� � � � �WUHHGW�GH�QLHXZH�RUJDQLVDWLH�LQ�ZHUNLQJ�HQ�GDDUP HH�GH�YHUEHWHUGH�SRVLWLH�YDQ�KHW�WKHP D�YHLOLJKHLG�

6DP HQbP HW�GH�RQWZLNNHOLQJ�WRW�HHQ�GDWD�JHGUHYHQ�RUJDQLVDWLH�HQ�GH�LQWHQVLHYHUH�VDP HQZ HUNLQJ�WXVVHQ�GH

YHUVFKLOOHQGH��RQGHUKRXGV��DIGHOLQJHQ�SUREHUHQ�ZH�RP �HHQ�YHUVWHYLJGH�JULS�RS�GH�YHLOLJKHLGVGRVVLHUV�WH

EHZ HUNVWHOOLJHQ��' RRU�SUHYHQWLHI�WH�KDQGHOHQ�NXQQHQ�ZHbLQFLGHQWHQ�YRRUNRP HQ�

1 DDU�DDQOHLGLQJ�YDQ�GH�SUREOHP HQ�GLH�HU�ZDUHQbP HWbEDONRQV�YDQ�ZRQLQJHQ�DDQ�GH�: HVWLQGLVFKHNDGH�LQ

* URQLQJHQ��KHEEHQ�ZH�HHQ�SURJUDP P D�XLWJHYRHUG�RS�GH�] RJHQDDP GH�
XLWNUDJHQGH
�EDONRQV��' LW�RQGHU] RHN

LV�LQ�� � � � �DIJHURQG��' DDUELM�P RHVWHQ�ZH�YDVWVWHOOHQbGDW�HU�RRN�JHEUHNHQ�DDQZH] LJ�] LMQ�ELM�QLHW�XLWNUDJHQGH

EDONRQV��' DDURP �OHJJHQ�ZH�LQ�� � � � �GHbIRFXV�RRNbRS�GH�QLHW�XLWNUDJHQGH�EDONRQV�

+ HW�DDUGEHYLQJVJHELHG

. U� �FRUSRUDWLHV

2 P �WRW�HHQ�VDP HQKDQJHQGH��P HW�HONDDU�DIJHVWHP GH�SRUWHIHXLOOHVWUDWHJLH�WH�NRP HQ��EXQGHOHQ�GH

VDP HQZ HUNHQGH�FRUSRUDWLHVbLQ�KHW�DDUGEHYLQJVJHELHGbLQ�* URQLQJHQ�GH�NUDFKWHQ�LQ�
' H�NUDFKW�YDQ�DFKW �. 5� � 
�

,Q�� � � � �LV�GH�YDVWVWHOOLQJ�YDQ�GLHbVWUDWHJLH�DIJHURQG��,Q�DDQYXOOLQJ�RS�RQ] H�KXLGLJH�SODQQHQ�] LMQ�Z H�LQ�GH

HHUVWH�� �MDDU�WHUXJKRXGHQG�P HW�GH�YHUNRRS�YDQ�ZRQLQJHQ��9DQDI�KHW�� H�MDDU�QHP HQ�ZH�YHUYDQJHQGH

QLHXZ ERXZ ��GXV�LQFOXVLHI�VORRS��RS�LQ�RQ] H�VWUDWHJLH��: H�JDDQ�YDQDI�� � � � �H[ WUD�ZRQLQJHQ�YHUVWHUNHQ�HQ

YHUGXXU] DP HQ��: HbKHEEHQ�DIJHVSURNHQ�RP �DOV�. U� �FRUSRUDWLHV�JHHQ�WHJHQJHVWHOG�EHOHLG�WH�JDDQ�XLWYRHUHQ

ELM�KHW�UHDOLVHUHQ�YDQ�RQ] H�HLJHQ�GRHOVWHOOLQJHQ�b



� �

%$7&+ �� � � �

: H�KHEEHQbLQ�KHW�DIJHORSHQ�MDDU�JHULQJHbYRRUXLWJDQJ�JHERHNW�LQ�RQ] HbYHUVWHUNLQJVRSJDYH��9RRU�GH�Z RQLQJHQ

YDQ�/ Hfi HU�GLH�YDOOHQ�LQ�GH�%DWFK�� � � � b�GH�JURHS�YDQ�� � � � �ZRQLQJHQ�GLH�YDQXLW�KHW�RXGH

YHUVWHUNLQJVSURJUDP P D�YDQ�GH�1 &* �DO�JH±QVSHFWHHUG�] LMQ��LQFOXVLHI�YHUVWHUNLQJVDGYLH] HQ��LVbHHQ�EHVOXLW

JHQRP HQ�RYHU�GH�DDQSDN��+ HW�SURFHV�RP �P HW�GH�1 DWLRQDDO�&Ŗ UGLQDWRU�* URQLQJHQ��1 &* ��WRW�FRQFUHWH

DIVSUDNHQ�RYHU�GH�DDQSDN�YDQ�GH�ZRQLQJHQ�LQ�GLHbEDWFK�WH�NRP HQ��YHUORRSW�P RHL] DDP ��0 DDU�Z H�YHUZ DFKWHQ

Z HO�GDW�GH�1 &* �LQ�� � � � �GXLGHOLMNbP DDNW�ELQQHQ�ZHONH�YRRUZDDUGHQ�ZH�GH�VORRS�QLHXZERXZ RSJDYH�YDQ�GH

� � � �Z RQLQJHQ�LQ�6ORFKWHUHQ�HQ�6FKLOGZROGH�NXQQHQbRSSDNNHQ�b+ HW�YRRUVWHO�YDQ�/ Hfi HU�KRH�Z H�GH�RSJDYH

Z LOOHQbDDQSDNNHQbLVbGRRU�GH�1 &* �LQWHUQ�JHDFFRUGHHUG��+ HW�P LQLVWHULH�%=. �KHHIW�RS�EDVLV�YDQ�KHW�YRRUVWHO�YDQ

/ Hfi HU�GH�P LQLVWHULHOH�UHJHOLQJHQ�RS�EHSDDOGH�SXQWHQ�DDQJHSDVW��+ HW�ZDFKWHQ�LV�QRJ�RS�GH�QRRG] DNHOLMNH

VFKULIWHOLMNH�WRH] HJJLQJHQ�YDQ�GH�1 &* �RYHU�RQ] H�DDQSDN�YDQ�KHW�SURMHFW�b

%HVWXXUVDNNRRUGb

+ HW�VOXLWHQ�YDQ�GH�RYHUHHQNRP VW�
%HVWXXUVDNNRRUG�QRYHP EHU�� � � � 
bWXVVHQ�JHP HHQWHQ�HQ�KHW�ULMN�P RHW�JDDQ

] RUJHQ�YRRU�HHQ�YHUVQHOOLQJ�YDQ�GH�EHRRUGHOLQJ�YDQ�ZRQLQJHQ�GLH�YDOOHQ�ELQQHQ�KHW�YHUVWHUNLQJVJHELHG��0 HW

GH�QLHXZ H�EHRRUGHOLQJVP HWKRGH�
W\ SRORJLHDDQSDN
�ZRUGHQbZRQLQJHQ�QLHW�ODQJHUbLQGLYLGXHHO�EHRRUGHHOG�

P DDU�RS�EDVLV�YDQ�ERXZV\ VWHP HQ��( HQ�HLJHQDDU�GLH�DO�HHQ�YHUVWHUNLQJVDGYLHV�KHHIW��NDQ�NLH] HQ�YRRU�HHQ

KHUEHRRUGHOLQJ�b$DQ�GH�NHX] H�YRRU�HHQ�KHUEHRRUGHOLQJ�KDQJW��DIKDQNHOLMN�YDQ�GH�UHJHOLQJ�Z DDURQGHU�GH

Z RQLQJ�YDOW��ERYHQGLHQ�HHQ�FRP SHQVDWLH�WXVVHQ�Ú� � �� � � �� �HQbÚ� � �� � � �� �SHU�ZRQLQJ�

9RRU�/ Hfi HU�EHWHNHQW�GH] H�QLHXZH�P DQLHU�YDQ�EHRRUGHOHQbP DDWZHUN�HQ�H[ WUD�GUXN�RS�RQV�Z HUNDSSDUDDW��Z H

NXQQHQ�QX�HHQ�DIZHJLQJ�P DNHQ�RS�ZRQLQJQLYHDX�HQ�QLHW�P HHU�DOOHHQ�RS�JHELHGVQLYHDX��b

' H�RSJDYH�LV�FRP SOH[ ��' H�DOJHP HQH�RSLQLH�RYHU�GH�UHVXOWDWHQ�GLH�P HW�QDP H�P HW�GH�RYHUKHLG�] LMQ�EHUHLNW�] LMQ

WRW�QX�WRH�QLHW�SRVLWLHI��%LM�/ Hfi HU�ZHUNHQ�ZHbELQQHQ�GH�P RJHOLMNKHGHQ�GLH�ZH�KHEEHQbKDUGbRP �GH�LQJULMSHQGH

RSJDYH�HHQ�VXFFHVYRO�YHUYROJ�WH�JHYHQ��6DP HQ�P HW�GH�LQZRQHUV�YDQ�KHW�JHELHG��GH�JHP HHQWH�HQ�GH�1 &* �b

6FKDGHDIKDQGHOLQJ�,0 *

9RRU�KHW�VFKDGHKHUVWHO�LQ�KHW�DDUGEHYLQJVJHELHG�] DJHQ�ZH�DDQYDQNHOLMN�LQ�� � � � bHHQ�WHUXJWUHNNHQGH

EHZ HJLQJ�YDQbKHWb,QVWLWXXWb0 LMQERXZVFKDGH�* URQLQJHQ��,0 * ���GDW�GH�VFKDGHP HOGLQJHQ�DIKDQGHOW��+ HW�,0 *

KHHIWbQLHXZ H�NDGHUV�DIJHNRQGLJG�YDQDI�� �MXOL�� � � � ��QD�KHW�YHUVFKLMQHQ�YDQ�HHQ�QLHXZ �RQGHU] RHNVUDSSRUW�YDQ

71 2 ��* HYROJ��GH�FRQWRXUHQ�YDQ�KHWbDDUGEHYLQJVJHELHG�ZRUGHQ�NOHLQHU�HQ�JHP HOGH�VFKDGHV�Z RUGHQ�P LQGHU

VQHObWRHJHNHQG�b

' H�ODDWVWH�YLHU�P DDQGHQ�YDQ�� � � � �] LHQ�ZHbZHObGDWbKHWb,0 * �ZHHU�
UHGHOLMN�HQ�ELOOLMN
bRP JDDW�P HW�JHP HOGH

VFKDGHV�b: H�P HUNHQ�QRJ�ZHO�GDW�JHP HOGH�VFKDGHV�VRP V�RP �GLVFXWDEHOH�UHGHQ�DIJHZH] HQ�Z RUGHQ��' DW�] RUJW

YRRU�GLVFXVVLHV�WXVVHQb/ Hfi HUbHQbKHWb,0 * ��P HW�ZLVVHOHQGH�XLWNRP VWHQ�b9DQDI�VHSWHP EHU�� � � � �JDDW�HHQ

GHVNXQGLJH�YDQbKHWb,0 * �ODQJV�GH�JHP HOGH�EHYLQJVVFKDGHV��' LWbOHLGW�ZHOLVZDDU�WRW�P LQGHU�Z HUNGUXN�ELM�/ Hfi HU�

P DDU�KHW�URHSW�RRNbP HHU�YUDJHQ�RS�YDQ�KXXUGHUV�RYHU�GH�VWDWXVbYDQ�KXQ�P HOGLQJ�b%HJLQ�QRYHP EHU�KHEEHQ

Z H�HHQ�P LMOSDDO�EHUHLNW��HHQ�EHGUDJ�YDQ�Ú�� � �P LOMRHQ�YRRU�JHP HOGH�VFKDGHV��EHUHLNW�LQbGH�ODDWVWH�� �MDDU�b



� �

$ DQWDO�6FKDGHP HOGLQJHQ b � � � � � � � � � � � � � � � �

7RWDDO�DDQWDO�VFKDGHP HOGLQJHQ b b� � � b b� � � b b� �� � � b b� �� � � b

���Z DDUYDQ�JHDFFHSWHHUG b b� � b b� � � b b� �� � � b b� � � b

���Z DDUYDQ�QLHW�LQ�EHKDQGHOLQJ�JHHQ�VFKDGH b b b b b� � � b

���QRJ�LQ�EHKDQGHOLQJ�WH�EHKDQGHOHQ b b� � b b� � � b b� � � b b� � � b

RQWYDQJHQ�YHUJRHGLQJ�[ Ú�� �� � � � b b� � � b b� �� � � b b� �� � � b � �� � �

1 LHXZ ERXZ �HQ�VORRS�YDQ�Z RQLQJHQ

1 LHXZ ERXZ

9RRU�� � � � �KDGGHQ�ZH�GH�RSOHYHULQJ�YDQ�� � �

QLHXZ ERXZ Z RQLQJHQ�JHSODQG��' DDU�] LWWHQ�ZH�IRUV

ERYHQ��P HW�HHQ�UHDOLVDWLH�YDQ�� � � �ZRQLQJHQ�b' DW

NRP WbYRRUDObGRRU�KHW�YHUVQHOG�RSOHYHUHQ�YDQ�GH

� � � �Z RRQHHQKHGHQ�LQ�GH�. RUQRHOMHfl DW�LQ

* URQLQJHQ��QD�HHQ�WUDQVIRUP DWLH�YDQ�KHW�JHERXZ �b' H�LQ�� � � � �RSJHOHYHUGH�ZRQLQJHQ�] LMQ�P RRL�YHUVSUHLG�RYHU

RQV�WRWDOH�Z HUNJHELHG��QDP HOLMN�LQb* URQLQJHQ��( P P HQ��0 XVVHONDQDDO�HQ�+ RRJH] DQG��$OV�YRRUEHHOG�] LHQ�Z H

KLHUERYHQ�QLHXZERXZ �LQ�0 XVVHONDQDDO�HQ�KLHURQGHU�HHQ�SURMHFW�LQ�( P P HUP HHU�WH�( P P HQ�

https://jaarverslaglefier2021.sites.kirra.nl/onze-volkshuisvestelijke-bijdrage/voldoende-goede-en-gevarieerde-woningen/nieuwbouw-en-sloop-van-woningen?toc_static_id=788
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' H�VWXGHQWHQfl DW�DDQ�GH�. RUQRHOMHVWUDDW�LQ�* URQLQJHQ�LV�QD�HHQ�JURQGLJH�P HWDP RUIRVH�LQ�KHW�DIJHORSHQ�MDDU

NODDU��' H�fl DW�NUHHJ�QD�HHQ�SULMVYUDDJ�RQGHU�EHZRQHUV�GH�QDDP b&RUQXV�

6ORRS�YDQ�Z RQLQJHQ

' H�JHSODQGH�VORRS�YDQ�� � �HHQKHGHQ�LQ�� � � � �LV�YROJHQV�SODQQLQJ�JHUHDOLVHHUG��+ HW�JDDW�RP bGH�FRP SOH[ HQ

0 LGVFKHHSV�LQ�* URQLQJHQ�HQ�GH�� �IDVH�YDQ�0 HULGLDDQ�LQ�. OD] LHQDYHHQ��' H] H�KXXUZRQLQJHQ�KHEEHQ�Z H

JHVORRSW�RP �SODDWV�WH�ODWHQ�P DNHQ�YRRUbWRHNRP VWLJH�QLHXZERXZ �YDQ�/ Hfi HU�

6ORRS�YDQ�Z RQLQJHQ�LQ�. OD] LHQDYHHQ�

H



� �

2 Q] H�YDVWJRHGSRUWHIHXLOOH�RQGHU�GH�ORHS

,QYHVWHULQJVSURJUDP P D�� � � � �� � � � ��DDQWDO�Z RQLQJHQ�SHU�RQGHUGHHO�

,Q�� � � � �KHEEHQ�ZH�RQ] HbSRUWHIHXLOOHVWUDWHJLH�JHDFWXDOLVHHUG��' HbNRP HQGH�� � �MDDU�JDDQ�Z H�UXLP �� �P LOMDUG

HXURbLQYHVWHUHQ�LQbRQVbYDVWJRHG��=R�UHDOLVHUHQ�ZH�RQ] H�GRHOHQ�YRRUbEHVFKLNEDDUKHLG��EHWDDOEDDUKHLG�

GXXU] DDP KHLG�HQ�NZDOLWHLW��9DQXLW�KHWbQLHXZH�RQGHUQHP LQJVSODQ�] LMQ�HHQ�SDDU�SXQWHQ�DDQ�GH

SRUWHIHXLOOHVWUDWHJLH�WRHJHYRHJG�b

' H�NRP HQGH�MDUHQ�JDDQ�ZH�JHP LGGHOG�Úb� � � bP LOMRHQ�SHU�MDDUbLQYHVWHUHQ�LQ�QLHXZERXZ �bYHUGXXU] DP LQJbHQ

NZ DOLWHLWVYHUEHWHULQJ��' DDUQDDVW�JDDQ�ZH�JHULFKWbYHUNRSHQ�HQ�VORSHQ�

. Z DOLWHLW�EHVWDDQGH�YRRUUDDG�bZH�KHEEHQ�LQ�GH�EHJURWLQJbLQYHVWHULQJVUXLP WH�RSJHQRP HQbRP �GH

NRP HQGH�MDUHQ�YHUVQHOG�WH�LQYHVWHUHQ�LQ�GH�NZDOLWHLW�YDQ�NHXNHQV��EDGNDP HUV�HQ�WRLOHWWHQ�b

%HVFKLNEDDUKHLG��RP �WHJHP RHW�WH�NRP HQ�DDQ�GH�JURWH�YUDDJ�QDDU�VRFLDOH�KXXUZRQLQJHQ�bKHEEHQ�Z H

H[ WUD�LQYHVWHULQJVUXLP WH�RSJHQRP HQ�YRRU�QLHXZERXZ �b

: LMNYHUQLHXZLQJ��ZH�] HWWHQbQLHW�DOOHHQ�LQ�RS�NZDOLWHLWVYHUEHWHULQJ�YDQ�RQ] H�ZRQLQJYRRUUDDG�

Z HbIDFLOLWHUHQ�RRN�YHUQLHXZLQJ�RS�ZLMNQLYHDX��' DDURP bQHP HQ�ZH�H[ WUD�LQYHVWHULQJVUXLP WH�RS�YRRU�VORRS

HQ�QLHXZ ERXZ �

' XXU] DDP KHLG�HQ�GLHQVWYHUOHQLQJ��ZH�QHP HQ�P HHU�LQYHVWHULQJVUXLP WH�RS�YRRU�NOHLQVFKDOLJH�HQ

ODDJGUHP SHOLJH�HQHUJLHP DDWUHJHOHQ��=RDOV�KHW�SODDWVHQ�YDQ�] RQQHSDQHOHQ�b

: H�VWHNHQ�YHHO�HQHUJLH�LQ�KHW�LQLWL­ UHQ�YDQ�QLHXZH�SURMHFWHQ��' DW�QRHP HQ�ZH�RRN�ZHObRQ] H

ÍLQYHVWHULQJVSLMSOLMQÎ��2 S�GLH�P DQLHU�KHEEHQ�ZH�LQ�� � � � �] R
Q�� �� � � bZRQLQJHQ�NXQQHQ�WRHYRHJHQbDDQ�RQ] H

SURMHFWHQSRUWHIHXLOOH��' DDUQDDVW�] HWWHQ�ZH�VWHYLJbLQ�RS�GH�YHUGXXU] DP LQJ�YDQbRQV�EH] LW�HQ�GH�YHUQLHXZ LQJ

� �� � �

� �� � �

� �� � �

� �� � �

� � �� � �

1 LHXZ ERXZ

6ORRS

9HUNRRS

9HUGXXU] DP LQJ

: RQLQJHQ�YRRU] LHQ�YDQ�] RQQHSDQHOHQ

,Q
Y

H
VW

H
UL

Q
J

� � �� � � � � �� � � � � �� � �

$DQWDO
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� �

2 SJDYH�Y�V��LQYHVWHULQJVSLMSOLMQ�� � � � �� � � �

YDQ�KHW�LQWHULHXU�YDQ�RQ] H�ZRQLQJHQ��,Q�RQGHUVWDDQGH�JUDfi HN�] LHQ�ZH�GDW�ZH�P HHU�LQ�GH�SLMSOLMQ�KHEEHQ

RSJHQRP HQ�GDQ�GH�RSJDYH�YRRU�GH�HHUVWH�GULH�MDDU�

( LQG�� � � � �QDP HQ�ZH�KHW�EHVOXLW�RP �LQ�� � � � �RS�QRJ�HHQV�� �� � � �ZRQLQJHQ�] RQQHSDQHOHQ�WH�SODDWVHQ�b' H

YRRUEHUHLGLQJbRS�YHUYDQJLQJ�YDQ�NHXNHQV��EDGNDP HUV�HQ�WRLOHWWHQ��. %7
V�bLVbLQ�YROOH�JDQJ��YRRU�� � � � �KHEEHQ

Z H�GH�DP ELWLHbRP �LQ�WRWDDO�� � � b. %7ÎVbWH�YHUYDQJHQ�b

' H�SLMSOLMQ�LQ] DNH�YHUGXXU] DP LQJbLV�P HHU�JHYXOG�GDQ�GH�MDDUOLMNVH�RSJDYH�RP GDW�GH�YHUZDFKWLQJ�LV�GDW�YDQXLW

GH�SLMSOLMQ�EHSDDOGH�SURMHFWHQ��QRJ�QLHW�EHNHQG�ZHONH��] XOOHQ�JDDQ�YHUWUDJHQ�

0 DUNWZ DDUGH�YDVWJRHG

+ HW�Z RQLQJEH] LWbYDQ�/ Hfi HU�LV�YHUVSUHLG�RYHU�HHQ�JURRW�ZHUNJHELHG��9HUGHHOG�RYHU�YLMI�YHUVFKLOOHQGH

JHP HHQWHV�HQbWZHH�SURYLQFLHV��,Q�UHJLR
V�P HW�DDUGEHYLQJVSUREOHP DWLHN�HQbLQ�VWHGHOLMNH�JHELHGHQbP HW�HHQ

JURWH�GUXN�RS�GH�ZRQLQJP DUNW�b0 DDU�RRN�RS�SOHNNHQ�ZDDU�GH�YUDDJ�QDDU�ZRQLQJHQbMXLVW�DDQ�KHW�DIQHP HQ�LV�

: LM�VWHOOHQ�GHbZDDUGH�YDQ�RQ] HbYDVWJRHGSRUWHIHXLOOH�YDVW�DDQ�GH�KDQG�YDQbYROOHGLJH�WD[ DWLHV�RS

FRP SOH[ QLYHDX��' LW�SURFHV�VWXUHQ�ZHbFHQWUDDO�DDQ�bGH�XLWYRHULQJ�JHEHXUWbELQQHQ�KHW�DVVHWP DQDJHP HQW�b

2 QWZ LNNHOLQJHQ�RS�GH�YDVWJRHGP DUNW��] RDOV�GH�VWLMJLQJ�YDQbGH�SULM] HQ�YDQ�NRRSZRQLQJHQ�bKHEEHQ�RRN

JHYROJHQ�YRRU�GH�ZDDUGH�YDQ�RQ] HbYDVWJRHGSRUWHIHXLOOH��( LQG�� � � � bEHGURHJ�GH�WRWDOH�ZDDUGH�UXLP �Ú

� �� � � bP OQ��' DW�LVb� � �� � �KRJHU�GDQ�HHQ�MDDU�HHUGHU��,Q�KHW�KRRIGVWXN�fi QDQFL­ Q�JDDQ�ZH�QDGHU�LQ�RS

GHbP DUNWZ DDUGH�YDQ�RQV�ZRQLQJEH] LW�

� � �

� � �

� �� � �

� � �

� � �

� �� � �

1 LHXZ ERXZ 6ORRS 9HUGXXU] DP LQJ
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� �

+ HW�EH] LW�YDQ�/ Hfi HU�QDDU�KXXUNODVVH�HQ�JHP HHQWH

: RQLQJHQ�LQFO�

VWXGHQWHQHHQKHGHQ�

7RWDDO� ��

* RHGNRRS

� ��

%HWDDOEDDU

� ��' XXU�WRW�

KXXUWRHVODJJUHQV

� ��' XXU�ERYHQ�

KXXUWRHVODJJUHQV

b b W�P �� � � �� � � � � �� � �W�P �

� � � �� �

� � � �� � �W�P �� � � �� � ERYHQ�� � � �� �

%RUJHU�2 GRRUQ � �� � � � � � � � � � �

( P P HQ � �� � � � �� � � � �� � � � � � � �

* URQLQJHQ � �� � � � �� � � � �� � � � � � � � �

* URQLQJHQ�VWXGHQWHQHHQKHGHQ� � �� � � � �� � � � � b �

0 LGGHQ�* URQLQJHQ � �� � � � �� � � � �� � � � � � �

6WDGVNDQDDO � �� � � � � � � �� � � � � � �

7RWDDO � � �� � � � �� � � � � �� � � � � � � � �

b b b b b b

b b b b b b

2 QV�Z RQLQJEH] LW

/ Hfi HU�KHHIW�� � �� � � bYHUKXXUHHQKHGHQ��ZDDUYDQ�ZH�HU�� � �� � � bYHUKXUHQbDOV�ZRQLQJ��2 QVbDDQERGbLV�KHHO�GLYHUV�

KXL] HQ��DSSDUWHP HQWHQ�HQbVWXGHQWHQNDP HUV��P DDU�RRN�FRP P HUFLHHO�YDVWJRHG�bEHUJLQJHQ

HQbSDUNHHUSODDWVHQ��' H�YHUKXXUHHQKHGHQ�KHEEHQ�DGUHVVHQ�LQbWZHHbSURYLQFLHV��* URQLQJHQ�HQ�' UHQWKH�bHQ

YLMI�JHP HHQWHQ�b* URQLQJHQ��0 LGGHQ�* URQLQJHQ��6WDGVNDQDDO��%RUJHU�2 GRRUQ�HQ�( P P HQ�

6DP HQ�YHUGXXU] DP HQ

( QHUJLHODEHOV�SHU�JHP HHQWH�SHU�� � � � � � � � � �

�] HOIVWDQGLJH�Z RQLQJHQ�

( QHUJLHODEHO %RUJHU�2 GRRUQ ( P P HQ * URQLQJHQ 0 LGGHQ�* URQLQJHQ 6WDGVNDQDDO 7RWDDO

$� �HQ�EHWHU � � � � � � � � � � � � � �

$ � � � � �� � � � �� � � � �� � � � � � � �� � �

% � � � � �� � � � � � � � � � � � � �� � �

& � � � � �� � � � �� � � � �� � � � � � � �� � �

' � � � � �� � � � �� � � � � � � � � � �� � �

( � � � � � � � �� � � � � � � � � � �� � �

) � � � � � � � � � � � � � � � � �

* � � � � � � � � � � � � � � � �

7RWDDO � �� � � � �� � � � �� � � � �� � � � �� � � � � �� � �

9HUGXXU] DP HQ�] LHQ�Z H�ELM�/ Hfi HU�QLHW�DOV�HHQ�YHUSOLFKWLQJ��P DDU�DOV�HHQ�YHUULMNLQJ��: H�YLQGHQ�KHW�DOV

P DDWVFKDSSHOLMNH�RUJDQLVDWLH�EHODQJULMN�RP �KLHU�RQ] H�ELMGUDJH�DDQ�WH�OHYHUHQ��1 LHW�DOOHHQ�YHUVQHOOHQ

Z H�KHW�YHUGXXU] DP HQ�YDQ�RQ] H�Z RQLQJHQ��2 RN�GH�P DQLHU�Z DDURS�Z LM�RQV�Z HUN�GRHQ��JDDQ�Z H

GXXU] DDP �LQULFKWHQ�HQ�XLWYRHUHQ��: DQW�GXXU] DDP KHLG�] LW�LQ�DOOHV��QLHW�DOOHHQ�LQ�ERXZ HQ�RI

YHUERXZ HQ�b

https://jaarverslaglefier2021.sites.kirra.nl/onze-volkshuisvestelijke-bijdrage/samen-verduurzamen?toc_static_id=114


� �

/ DEHO�$�YHUGXXU] DP LQJ

,Q�� � � � bKHEEHQ�ZH�� � � �ZRQLQJHQ�YHUGXXU] DDP G��RQGHU�DQGHUH�LQ�GH�JHP HHQWHQ�* URQLQJHQ�HQ�0 LGGHQ�

* URQLQJHQ��: H�KHEEHQ�P HW�YLHU�YDVWH�SDUWQHUV�HHQ�SURFHV�RS�JDQJ�JHEUDFKW�RP �LQ�
WUHLQWMHV
bGRRU�KHW

Z HUNJHELHG�YDQ�/ Hfi HU�RQV�ZRQLQJEH] LW�WH�YHUGXXU] DP HQ�QDDU�ODEHO�$�b' DQN] LMbGH] H�P DQLHU�YDQ�Z HUNHQ�LQ

HHQ�ERXZ VWURRP �NXQQHQ�ZHbJURWH�VWDSSHQ�P DNHQ��* HP LGGHOG�JDDQ�ZHbSHU�MDDUb� � � �ZRQLQJHQ

YHUGXXU] DP HQ�

9HUGXXU]DDP GH�ZRQLQJHQ�LQ�GH�* URQLQJVH�ZLMN�3DGGHSRHO

=RQQHSDQHOHQ

: H�] LMQ�HHQ�UDDP FRQWUDFW�DDQJHJDDQ�P HW�HHQ�YDVWH�SDUWLM�RP �LHGHU�MDDUb� �� � � �ZRQLQJHQ�YDQ�] RQQHSDQHOHQ

WH�YRRU] LHQ�b,Q�� � � � �KHEEHQ�ZH�GDW�DO�JHGDDQ�ELMb� � � �ZRQLQJHQ�b

9HUGXXU] DP LQJ�ELM�SODQP DWLJ�RQGHUKRXG

,Q�GH�XLWYRHULQJVRSJDYH�YDQ�RQV�SODQP DWLJ�RQGHUKRXGbKHEEHQ�ZH�YHUGXXU] DP LQJVP DDWUHJHOHQ�WRHJHYRHJG�

=R�YHUYDQJHQ�ZH�ELM�UHJXOLHU�VFKLOGHUZHUN�P HWHHQbKHW�QRJ�DDQZH] LJH�HQNHO�JODV�GRRU�HQHUJLH] XLQLJHU�GXEEHO

JODV��%LM�YHUYDQJLQJ�YDQ�GDNHQ�EUHQJHQ�ZH�GDNLVRODWLH�DDQ��$OV�HU�HUJHQV�DO�GDNLVRODWLH�LV��P DDU�QLHW�] Z DDU

JHQRHJ��GDQbYHUYDQJHQ�ZH�GH�EHVWDDQGH�LVRODWLH�GRRU�QLHXZH�

9HUGXXU] DP LQJ�RS�DDQYUDDJ

,Q�� � � � �KHEEHQ�ZH�EHOHLG�YDVWJHVWHOGbRP �LQGLYLGXHOH�DDQYUDJHQ�YDQ�KXXUGHUV�RS�KHW�JHELHG�YDQ

GXXU] DDP KHLG�WH�NXQQHQ�EHGLHQHQ��+ HW�JDDW�KLHUELM�RP bDDQYUDJHQ�YRRUb] RQQHSDQHOHQ��KHW�YHUYDQJHQ�YDQ�GH

FY�NHWHO�RI�KHW�SODDWVHQ�YDQ�GXEEHO�JODV��: H�EHNLMNHQ�ELM�] R
Q�DDQYUDDJ�RQGHU�DQGHUH�RI�GHbZ RQLQJ�QLHW�RS

NRUWH�WHUP LMQ�DObZRUGW�DDQJHSDNW��' H�SURFHV�HQ�ZHUNDIVSUDNHQ�ZRUGHQ�LQ�� � � � �YHUGHU�JH±P SOHP HQWHHUG�b: H

YHUZ DFKWHQ�GDW�ZHbLQ�� � � � �GH�HHUVWH�KXXUGHUV��GLH�RQV�YUDJHQ�RP �KXQ�KXXUZRQLQJ�WH�YHUGXXU] DP HQ��JRHG

NXQQHQ�EHGLHQHQ�



� �

* ULS�RS�Z RRQODVWHQ

/ Hfi HU�Z LObGDW�KXXUGHUV�QD�KHW�EHWDOHQ�YDQ�GH�KXXU�YROGRHQGH�JHOG�RYHU�KRXGHQ�RP �YDQ�WH�OHYHQ�HQ

RP �P HH�WH�NXQQHQ�GRHQ�DDQ�GH�VDP HQOHYLQJ��' DDUELM�NLH] HQ�Z HbYRRU�HHQ�EUHGH

Z RRQODVWHQEHQDGHULQJ��=R�] HWWHQ�Z H�LQ�RS�GH�YHUGXXU] DP LQJ�YDQ�Z RQLQJHQ��RP �LQ�SRVLWLHYH�] LQ�ELM�WH

GUDJHQ�DDQ�GH�Z RRQODVWHQ�YDQ�RQ] H�KXXUGHUV��: H�P DNHQ�RQV�VWHUN�YRRU�KHW�YRRUNRP HQ�YDQ

EHWDDOSUREOHP HQ��GRRU�LQ] LFKW�HQ�P DDWZ HUN�b( Q�GRRU�KXXUGHUVbEHZ XVW�WH�P DNHQbYDQ�DOOHUOHL

fi QDQFL­ OH�UHJHOLQJHQ�HQ�YRRU] LHQLQJHQ��OHYHUHQ�Z H�RRN�HHQ�ELMGUDJHbDDQ�GH�LQNRP HQVNDQW�bb

+ XXUEHOHLG�� � � � � � � � �

1 D�HHQbHYDOXDWLH�YDQ�RQV�KXXUEHOHLG�LQ�� � � � �KHEEHQ�ZH�GH] H�LQ�� � � � �KHULMNW��,Q�KHW�QLHXZ H�EHOHLG�] LMQ�Z H

XLWJHJDDQ�YDQ�YLHU�XLWJDQJVSXQWHQ�

: H�KHEEHQ�GH�JHZHQVWH�YHUGHOLQJ�EHSDDOG�YDQ�KHW�DDQWDO�ZRQLQJHQ�SHU�KXXUSULMVNODVVH�LQ�� � � � �b�' DDU

JDDQbZ H�GH�NRP HQGH�MDUHQ�RS�VWXUHQ��+ LHUP HH�ODWHQbZHbGH�ZRRQTXRWHEHQDGHULQJ�ORV�

' H�EHWDDOEDDUKHLG�EOLMIW�QX�HQ�RS�GH�ODQJH�WHUP LMQ�JHZDDUERUJG�YRRU�RQ] H�GRHOJURHSHQ�

( U�LV�HHQ�GXLGHOLMNH�UHODWLH�WXVVHQ�SULMV�HQ�NZDOLWHLW�

+ HW�KXXUEHOHLG�LV�XLWYRHUEDDU�«Q�XLWOHJEDDU�

' H�LQYHVWHULQJVFDSDFLWHLW�YDQ�/ Hfi HU�EOLMIW�LQWDFW�

-DDUOLMNVH�KXXUYHUKRJLQJ

,Q�� � � � �KHEEHQ�ZH�JHHQ�KXXUYHUKRJLQJ�WRHJHSDVW�YRRU�RQ] H�VRFLDOH�KXXUZRQLQJHQ��2 P GDW�GH�7Z HHGH

. DP HU�HHQ�P RWLH�KHHIW�DDQJHQRP HQ�RP �GH�KXUHQ�LQ�� � � � �WH�EHYULH] HQ��' H] H�KXXUEHYULH] LQJ�JROG�YRRU�ELMQD

DOOH�KXXUGHUV�YDQ�/ Hfi HU��EHKDOYH�GH�KXXUGHUV�GLH�HHQ�YULMHVHFWRUKXXUZRQLQJ�KXXUGHQ��2 RN�JDUDJHV�

EHUJLQJHQ�HQ�EHGULMIVUXLP WHQ�YLHOHQ�HUEXLWHQ��' H] H�NUHJHQ�QHW�DOV�GH�ZRQLQJHQ�LQ�GH�YULMH�VHFWRU��HHQ

KXXUYHUKRJLQJ�YDQ�P D[ LP DDO�LQfl DWLH�YROJHQG��� �� � � �

2 RN�KHHIW�HHQ�JURHS�KXXUGHUV�HHQ�HHQP DOLJH�KXXUYHUODJLQJ�JHNUHJHQ��+ HW�JDDW�KLHU�RP �ELMQD�� �� � �

KXXUGHUV�GLH�NRQGHQ�DDQWRQHQ�GDW�] LM�HHQ�WH�ODDJ�LQNRP HQ�KDGGHQ�YRRU�GH�KXXUZRQLQJ�GLH�] LM�KXXUGHQ�b

+ XXUDFKWHUVWDQGHQ

2 P �KXXUDFKWHUVWDQGHQ�WH�YRRUNRP HQ�ZLOOHQ�ZH�] R�YURHJ�P RJHOLMN�P HW�KXXUGHUV�LQ�FRQWDFW�NRP HQ�DOV�HU

EHWDOLQJVSUREOHP HQ�] LMQ��2 S�NDQWRRU��DDQ�GH�WHOHIRRQ�RI�ELM�GH�KXXUGHU�WKXLV��,Q�] R
Q�JHVSUHN�] RHNHQ�Z H

VDP HQ�P HW�GH�KXXUGHU�QDDU�HHQ�SDVVHQGH�RSORVVLQJ�b+ HW�SURDFWLHI�FRQWDFW�] RHNHQ�P HW�KXXUGHUV�KHEEHQ�Z H

RRN�LQ�� � � � bGRRUJH] HW�b

$IJHORSHQ�MDDU�LV�KHW�SHUFHQWDJHbKXXUDFKWHUVWDQGbYDQ�RQ] H�KXXUGHUV�JHGDDOGbYDQ�� �� � �LQ�� � � � bQDDU�� �� � �LQ

� � � � ��JHP HWHQ�LQ�SURFHQWHQ�YDQ�GH�WRWDOH�KXXURSEUHQJVWbYDQ�VRFLDOH�KXXUZRQLQJHQ���$DQ�KHW�EHJLQ�YDQ

� � � � bKRRSWHQ�ZH�QRJ�RS�HHQ�GDOLQJ�QDDUb� � ��P DDU�GDW�LV�QLHW�JHOXNW��' H�KXXUDFKWHUVWDQG�ELMbYULMH�VHFWRU

Z RQLQJHQ�HQ�EHGULMIVSDQGHQ�ODJbLQ�� � � � bKRJHU�GDQ�EHJURRW��P DDU�LV�LQ�YHUJHOLMNLQJ�P HW�� � � � �Z HO�JHGDDOG�

QDP HOLMN�YDQ�� �� � �QDDUb� �� � �

https://jaarverslaglefier2021.sites.kirra.nl/onze-volkshuisvestelijke-bijdrage/grip-op-woonlasten?toc_static_id=108
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2 RN�KHW�DDQWDO�KXXUGHUV�P HW�HHQ�EHWDOLQJVDFKWHUVWDQG�LV�JHGDDOG��,Q�� � � � �ZDUHQ�GLW�HU�QRJ�� �� � � �HQ�LQ�� � � �

] LMQ�GLW�HU�� �� � � ��( HQ�GDOLQJ�YDQ�] R
Q�� � � ��+ HW�DDQWDO�EHWDOLQJVUHJHOLQJHQ�LV�VWHUN�DIJHQRP HQ���� � � � �

+ HWbDDQWDO�GHXUZDDUGHUVGRVVLHUV�LV�JHOLMN�JHEOHYHQ�

6DP HQZ HUNLQJ�LQ�GH�SUHYHQWLHYH�DDQSDN�YDQ�DUP RHGH

2 RN�LQ�� � � � bLQYHVWHHUGHQ�ZH�ORNDDO�LQ�GH�VDP HQZHUNLQJ�P HW�RQ] H�VRFLDOH�SDUWQHUV��0 RRLH�YRRUEHHOGHQ�] LMQ

GH�9RRU] LHQLQJHQ: LM] HU�HQ�GH�VDP HQZHUNLQJ�P HW�VRFLDOH�WHDP V�YDQ�GH�JHP HHQWH�HQ�SUHYHQWLHP HGHZ HUNHUV

YDQ�GH�NUHGLHWEDQNHQ�b,Q�� � � � �LV�LQ�GH�JHP HHQWH�* URQLQJHQ�KHW�EHVOXLW�JHQRP HQ�RP �GH�9RRU] LHQLQJHQ: LM] HU

YRRUW�WH�] HWWHQ��$OOHHQ�LQ�GH�JHP HHQWH�( P P HQ�ZHUNHQ�ZH�QRJ�QLHW�P HW�GH�9RRU] LHQLQJHQ: LM] HU��P DDU�Z H

KRSHQ�GLW�LQ�� � � � �RRN�LQ�GH] H�JHP HHQWH�WH�NXQQHQ�LQ] HWWHQ��: H�KHEEHQ�P HW�JHP HHQWHQ�HQ�QXWVEHGULMYHQ

YHUGHU�JHZ HUNW�DDQ�DIVSUDNHQ�RS�KHW�JHELHG�YDQ�
YURHJVLJQDOHULQJ
��9URHJ�VLJQDOHUHQ�NDQ�YRRUNRP HQ�GDW

P HQVHQ�ODWHU�QRJ�GLHSHU�LQ�GH�VFKXOGHQ�EHODQGHQ�

1 DDVW�GDW�Z H�P HW�RQV�QLHXZH�KXXUEHOHLG�LQ] HWWHQ�RS�EHWDDOEDDUKHLG��EOLMYHQ�ZH�RQV�RRN�LQ] HWWHQ�RS

YRRUOLFKWLQJ��SUHYHQWLH�HQ�HHQ�NODQWJHULFKW�LQFDVVRSURFHV��$OVbHHQ�KXXUGHU�WRFK�EHWDOLQJVSUREOHP HQ�HUYDDUW�

OHYHUHQ�Z H�P DDWZHUN��=R�VSUHNHQ�ZH�HHQ�SDVVHQGH�EHWDOLQJVUHJHOLQJ�DI��JDDQbZH�RS�KXLVEH] RHN�HQ�EUHQJHQ

VDP HQ�P HW�RQ] H�P DDWVFKDSSHOLMNH�SDUWQHUV�LQ�NDDUW�ZHONH�LQNRP HQVRQGHUVWHXQLQJ�GH�JHP HHQWH�NDQ

OHYHUHQ�b

2 QWUXLP LQJHQ�RS�JURQG�YDQ�KXXUDFKWHUVWDQG

,Q�� � � � bKHEEHQ�ZH�LQ�WRWDDO�� � bZRQLQJHQ�RQWUXLP G��ZDDUYDQ�� � bRS�JURQG�YDQbKXXUDFKWHUVWDQG��' LW�] LMQ�HU�GULH

P HHU�GDQ�KHW�YRRUJDDQGHbMDDU��( U�LV�YHHO�LQ] HW�JHSOHHJG�GRRU�P HGHZHUNHUV�YDQ�GH�DIGHOLQJ�EHZ RQHUV] DNHQ

HQ�LQFDVVR�RP �GH] H�RQWUXLP LQJHQ�WH�YRRUNRP HQ��0 DDUbELM�YHHO�YDQ�GH] H�RQWUXLP LQJHQ�ZDV�DO�VSUDNH�YDQ�HHQ

ODQJGXULJbWHUXJNHUHQGH�KXXUVFKXOG��2 RN�ZDV�LQ�P HHUGHUH�JHYDOOHQ�VSUDNH�YDQ�FRP SOH[ H�SV\ FKRVRFLDOH�HQ

SV\ FKLDWULVFKH�SUREOHP DWLHN��0 HW�fi QDQFL­ OH�P RHLOLMNKHGHQ�HQ�RYHUODVW�DOV�JHYROJ��,Q�GLW�VRRUW�JHYDOOHQ�Z RUGW

LQ�RYHUOHJ�P HW�YHUVFKLOOHQGH�SDUWLMHQ�EHVORWHQ�RP �WRFK�RYHU�WH�JDDQ�WRW�HHQ�RQWUXLP LQJ�b

6DP HQ�Z HUNHQ�DDQ�VWHUNH�Z LMNHQ

/ Hfi HU�Z HUNWbDDQ�Z LMNHQ�HQ�EXXUWHQ��Z DDU�P HQVHQ�] LFK�SUHWWLJ��YHLOLJ�HQ�WKXLV�NXQQHQ�YRHOHQ��,Q

EXXUWHQ�HQ�Z LMNHQ�NRP HQ�RQ] H�RSJDYHQ�FRQFUHHW�ELM�HONDDU��' DDURP �NLH] HQ�Z H�YRRU�HHQ

JHELHGVJHULFKWH�DDQSDN��Z DDUELM�Z H�P «W�EHZ RQHUV�HQ�DQGHUH��SDUWQHU�RUJDQLVDWLHV��] RDOV�] RUJ��HQ

Z HO] LMQVRUJDQLVDWLHV��JHP HHQWHQ��EUDQGZ HHU�HQ�SROLWLH��VDP HQZ HUNHQ�DDQ�OHHIEDUH�EXXUWHQ�b$OOHV�Z DW

GH�OHHIEDDUKHLG�WHQ�JRHG�NDQ�NRP HQ��VWLP XOHUHQ�Z H�DFWLHI ��( Q�GUHLJW�KHW�GH�YHUNHHUGH�NDQW�RS�WH�JDDQ

P HW�GH�OHHIEDDUKHLG��GDQ�SDNNHQ�Z H�KHW�SUREOHHP �DDQ�b

/ Hfi HU�Z LO�RYHUNRP HQ�HQ�KDQGHOHQ�DOV�HHQ�VRRUW�
EXXUP DQ
�GLFKWELM�KXLV��2 P �GDW�WH�EHUHLNHQ�Z LOOHQ�Z H

KHHO�EHZ XVW�] LFKWEDDU�] LMQ�LQ�GH�Z LMN�b

https://jaarverslaglefier2021.sites.kirra.nl/onze-volkshuisvestelijke-bijdrage/samen-werken-aan-sterke-wijken?toc_static_id=119
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/ HHIEDDUKHLG

+ HW�Z HUNHQ�DDQ�OHHIEDUH�ZLMNHQ�HQ�EXXUWHQ�LVbYRRU�YHHO�YDQ�RQ] H�P HGHZHUNHUV�GDJHOLMNVH�NRVW��KHW

] LWbYHUZ HYHQ�LQ�KXQ�WDNHQSDNNHW��,Q�RQ] HbEDVLVGLHQVWYHUOHQLQJ�RS�KHW�JHELHG�YDQ�OHHIEDDUKHLG�RQGHUVFKHLGHQ

Z HbGULH�RQGHUGHOHQ�

� ��VFKRRQ��KHHO�HQ�YHLOLJ�

� �bZ RRQP DDWVFKDSSHOLMN�ZHUN�

� ��NOHLQVFKDOLJH�LQIUDVWUXFWXXU�

: DW�EHWHNHQGH�GDW�YRRU�� � � � "�( ON�JHELHGVWHDP �KHHIW�LQ�LQ�GH�ORRS�YDQ�KHW�MDDUbHHQ�XLWYRHULQJVSODQ

JHP DDNW�bP HW�LQSXW�YDQ�ORNDOH�SDUWQHUV��,Q�GDW�SODQ�RP VFKULMYHQ�ZH�VWHHGV�ZDW�ZH�GDW�MDDU�YRRUQHP HQV�] LMQ

WH�GRHQ�RS�KHW�JHELHG�YDQ�OHHIEDDUKHLG�

/ HHIEDDUKHLGVHYHQW

2 S�� �QRYHP EHU�� � � � �RUJDQLVHHUGHQ�ZHbHHQ�OHHIEDDUKHLGVHYHQW��VDP HQ�P HW�YHUVFKLOOHQGH�VWDNHKROGHUV��( HQ

P RRL�P RP HQW�RP �P HW�HONDDUbLQ�JHVSUHN�WH�JDDQbRYHU�OHHIEDDUKHLG�LQ�GH�ZLMN��( Q�RYHU�GHbYUDDJVWXNNHQ�GLH

GDDUELM�YRRU�RQV�NRP HQ�NLMNHQ�

/ HHIEDDUKHLGVEHOHLG

,Q�� � � � �KHEEHQ�ZHbHHQ�QLHXZ �OHHIEDDUKHLGVEHOHLG�YDVWJHVWHOG�HQ�] LMQ�ZH�JHVWDUW�P HW�GH�LP SOHP HQWDWLH��: H

] LMQ�EHJRQQHQ�RP �GHbSURFHGXUH�ELM�RYHUODVW�YHUGHU�WH�GLJLWDOLVHUHQ��=R�NULMJHQ�ZH�EHWHU�] LFKW�RS�GH�ORSHQGH

GRVVLHUV�HQ�Z HUNHQbZHbP HHU�SURDFWLHI�RP �GH�GXXU�YDQ�GH�RYHUODVWbWH�YHUNRUWHQ�b2 RN�JDDQ�Z H�HHQ


OHHIEDDUKHLGVDSS
�JHEUXLNHQ��0 HW�GH] H�DSS�NXQQHQ�ZHbEHWHU�P RQLWRUHQ�ZDW�HU�RS�KHW�JHELHG�YDQ�VRFLDDO

EHKHHU�VSHHOW�LQ�RQ] H�ZLMNHQ��' DWbKHOSWbRQV�ELM�KHW�EHSDOHQ�YDQbGH�MXLVWH�LQWHUYHQWLHV�ELM��GUHLJHQGH��RYHUODVW

HQ�KHW�GUDDJW�ELM�DDQ�HHQ�JHELHGVJHULFKWH�DDQSDN�

2 QWUXLP LQJHQ�RS�JURQG�YDQ�Z RRQRYHUODVW�RI �Z RRQIUDXGH

,Q�� � � � �RQWUXLP GHQ�ZH�WZHH�YDQ�RQ] H�ZRQLQJHQ�YDQZHJH�KHQQHS�HQ�RI�KDUGGUXJV�b9HUGHU�KHEEHQ�Z H

GULHbZ RQLQJHQ�RQWUXLP G�YDQZHJH�] ZDUH�RYHUODVW�HQ�WZHHbZRQLQJHQ�LQ�YHUEDQG�P HW�ZRRQIUDXGH��0 HW

] HYHQbRQWUXLP LQJHQ�EOLMYHQ�ZH�UXLP bRQGHU�GH�QRUP �YDQ�WLHQ�GLH�ZH�RQV�YRRUDIbJHVWHOG�KDGGHQ�b

/ HHIEDDUKHLGVXLWJDYHQ

,Q�� � � � �KHEEHQ�ZH�FRQIRUP �GH�EHJURWLQJ�� �� �P LOMRHQ�HXUR�DDQ�OHHIEDDUKHLG�XLWJHJHYHQ��2 P JHUHNHQG�SHU

VRFLDOH�KXXUZ RQLQJbLV�GDW�] R
Q�� � � bHXUR�

2 QJHYHHU�WZ HH�GHUGH�YDQ�KHW�WRWDOH�EHGUDJ�GDW�ZH�VSHQGHUHQ�DDQ�OHHIEDDUKHLGbJDDW�QDDU�GH�ORRQNRVWHQ�YDQ

P HGHZ HUNHUV�GLH�] LFK�GDJHOLMNV�LQ] HWWHQ�RP �GH�OHHIEDDUKHLG�LQ�ZLMNHQ�HQ�EXXUWHQ�WH�YHUEHWHUHQ��' HQN�KLHUELM

DDQ�ELMYRRUEHHOG�RQ] H�ZLMNEHKHHUGHUV��GH�P HGHZHUNHUV�EHZRQHUV] DNHQ�HQ�EHZRQHUVSDUWLFLSDQWHQ��+ HW

RYHUJHEOHYHQbGHUGH�GHHO�YDQ�GH�NRVWHQ�JLQJbQDDU�KHW�XLWYRHUHQ�YDQ�SURMHFWHQ�GLH�GH�OHHIEDDUKHLG�LQ�RQ] H

Z RRQEXXUWHQbEHYRUGHUHQ�b



� �

/ HHIEDDUKHLGVDFWLYLWHLWHQ

+ RHZ HO�GH�XLWYRHULQJ�YDQ�YRRUJHQRP HQbOHHIEDDUKHLGVDFWLYLWHLWHQ�GRRU�FRURQD�LHWV�DFKWHUEOHHI�ELM�RQ] H

DP ELWLHV��KHEEHQ�ZHbLQ�� � � � �WRFKbZHHU�YHHO�EHUHLNW��=R�KHEEHQ�ZH�LQ�6WDGVNDQDDO�ELMJHGUDJHQ�DDQ�NXQVW�RS

VWUDDW�GDQN] LMbP XXUVFKLOGHULQJHQ�RS�YLMI�YDQ�RQ] H�fl DWV��,Q�( P P HQ�VSHHOGHQ�ZH�P HW�KXXUGHUVbHHQ�
6HULRXV

* DP H
��JHULFKW�RS�KHW�YHUEHWHUHQ�YDQ�KXQbEHWURNNHQKHLG�ELM�GH�HLJHQbEXXUW�HQ�RP �VDP HQbP RRLH�LGHH­ Q�WH

EHGHQNHQ�YRRU�HHQ�JHP HHQVFKDSSHOLMNH�ELQQHQWXLQ��,Q�* URQLQJHQ�KHEEHQ�ZHbLQ�FR�FUHDWLH�P HW�GH�JHP HHQWH

HQ�HHQ�LQLWLDWLHIJURHS�YDQ�EHZRQHUV�KHW�&DVSRP RUSDUN�JHUHDOLVHHUG��' H�LQLWLDWLHIJURHS�KHHIW�] HOI�JHKROSHQ

P HW�GH�DDQSODQW��KHHIW�HHQ�UHJHQWRQ�JHZRQQHQ�YRRU�GH�EHZDWHULQJ�HQbKHHIW�SODQWHQEDNNHQ�P HW�UHJHOV�ODWHQ

P DNHQ�ELM�GH�LQJDQJ�YDQ�GH�SDUNHQ��2 RN�] LMQ�HU�MHX�GH�ERXOHV�EDQHQ�JHUHDOLVHHUG�HQbNRP W�HU�QRJ�NXQVW�

YRJHOKXLVMHV�HQbHJHONDVWHQ��( HQ�fi MQH�RQWP RHWLQJVSOHN�YRRU�EHZRQHUV�

' DDUQDDVW�RUJDQLVHHUGHQ�ZH�LQbGLYHUVH�ZLMNHQ�RSUXLP DFWLHV��RI�H[ WUD�SOHNNHQ�YRRU�fi HWVHQ�HQ�VFRRWP RELHOV�

2 RN�KHEEHQ�ZH�KXXUGHUV�ZHHU�JHEUXLN�ODWHQ�P DNHQ�YDQ�GH�9RRU] LHQLQJHQZLM] HU�RI�EXGJHWWUDLQLQJHQ�HQ

KHEEHQ�Z H�P HW�JHP HHQWHQ�VDP HQJHZHUNW�RS�KHW�JHELHG�YDQ�YURHJVLJQDOHULQJ�YDQ��SUREOHP DWLVFKH�

VFKXOGHQ�

9HUGHU�KHHIW�/ Hfi HU�HHQ�ZHGVWULMG�JHRUJDQLVHHUG�bRQGHU�GH�QRHP HUb
+ HHO�/ Hfi HU�7XLQLHUW�
�( HQ�P RRLH�P DQLHU

RP bRQ] H�KXXUGHUV�EHZXVWHU�WH�P DNHQ�RYHU�RQGHUZHUSHQ�DOVbNOLP DDW�HQ�ELRGLYHUVLWHLW��2 RN�RQWZ LNNHOGHQ

Z HbHHQ�YRRUOLFKWLQJVFDP SDJQH�RYHU�EUDQGYHLOLJKHLG��YRRUDO�EHGRHOG�RP �KHWbJHGUDJbYDQ�KXXUGHUV�WH

EH±QYORHGHQ��' H] H�FDP SDJQH�JDDQ�ZH�LQ�� � � � �YRORS�LQ] HWWHQ��WHJHOLMNbP HW�KHW�SODDWVHQ�YDQ�EUDQGP HOGHUV

RP �GH�YHLOLJKHLG�LQ�RQ] H�FRP SOH[ HQ�YHUGHU�WH�YHUEHWHUHQ�

1 DDVW�GH�SURMHFWHQ�RS�LQLWLDWLHI�YDQ�/ Hfi HU�] HOI��KHEEHQ�ZH�LQ�� � � � �RRN�ZHHU�HHQ�ELMGUDJH�JHOHYHUG�DDQ

LQLWLDWLHYHQ�GLH�GRRU�GH�EHZRQHUV�ZHUGHQ�EHGDFKW��( HQ�JRHG�YRRUEHHOG��KHWbLQULFKWHQ�YDQ�JH] DP HQOLMNH

�EXLWHQ�UXLP WHQ��%LM�DOOHV�ZDW�ZH�GRHQ��] RHNHQ�ZH�] RYHHO�P RJHOLMN�GH�VDP HQZHUNLQJbP HW�ORNDOH�SDUWQHUV�

https://www.devoorzieningenwijzer.nl/


� �

: LMNYHUQLHXZ LQJ

/ Hfi HU�Z HUNW�VDP HQ�P HW�EHZRQHUV��ERXZHUV�HQ�ORNDOH�SDUWLMHQ�KDUG�DDQ�ZLMNYHUQLHXZLQJ�LQ�GH�YHUVFKLOOHQGH

JHP HHQWHQ��( HQ�P RRL�YRRUEHHOG�] LMQ�GH�SODQQHQ�YRRU�* RUHFKW�: HVW�LQ�+ RRJH] DQG�b' H�HHUVWH��YDQ�LQ�WRWDDO�� �

Z RQLQJHQ�] XOOHQ�EHJLQ�� � � � �DO�NODDU�] LMQ��( U�NRP HQ�YHHO�YHUVFKLOOHQGH�ZRQLQJW\ SHV��: RQLQJHQ�P HWbHHQbSODW�

HQ�SXQWGDN�bLQ�OLFKWHbHQ�URGH�VWHHQ�bLQ�GH�YDULDQWHQbJH] LQVZRQLQJHQ�bSDWLRZRQLQJHQ�bOHYHQVORRSEHVWHQGLJHbHQ

OHYHQVORRSJHVFKLNWHbZRQLQJHQ��$OOH�ZRQLQJHQ�KHEEHQ�WZHHbRIbGULHbVODDSNDP HUV�b+ HW�ZRUGHQ�DOOHP DDO

] RJHQDDP GHb1 XO�2 S�GH�0 HWHU�ZRQLQJHQb�1 2 0 ��HQ�] LMQ�GDDUP HH�] HHU�GXXU] DDP ��,Q�HHQ�DQGHUH�Z LMN�LQ

+ RRJH] DQG��QDP HOLMNb* RUHFKW�1 RRUG��] LMQ�ZH�JHVWDUW�P HW�KHW�SURMHFW�* DVYULM�* RUHFKW��' LW�LV�HHQ�JURRW�SURMHFW

GDW�EHVWDDW�XLW�YLHU�RQGHUGHOHQ��NRRN�JDVYULM��EHVSDDU�HQHUJLH��YHUZDUP �GXXU] DDP �HQ�YDQJ�GH�] RQ�

$QGHUH�YRRUEHHOGHQ�YDQ�ZLMNYHUQLHXZLQJVSURMHFWHQbLQ�� � � � �] LMQ��0 XVVHONDQDDO��� � �ZRQLQJHQ�WRHJHYRHJG��

1 LHXZ �%XLQHQ��� � �ZRQLQJHQ�YHUEHWHUG���6LGGHEXUHQ��� � �ZRQLQJHQ�WRHJHYRHJG��HQb( P P HUP HHU��� �

DSSDUWHP HQWHQ�WRHJHYRHJG���,Q�* URQLQJHQ�] LMQ�ZH�QRJ�YRORS�QLHXZH�DSSDUWHP HQWHQ�DDQ�KHW�ERXZ HQ�LQ�GH

Z LMN�/ HZ HQERUJ�HQ�GH�. RUUHZHJZLMN�b

: RQHQ�HQ�] RUJ

/ Hfi HU�JHORRIW�LQ�HHQ�LQFOXVLHYH�VDP HQOHYLQJ��: H�YLQGHQ�KHW�EHODQJULMN�GDW�LHGHUHHQ�QDDU�YHUP RJHQ�P HHGRHW�

2 RN�NZ HWVEDUH�JURHSHQ�YLQGHQ�HHQ��W�KXLV�ELM�/ Hfi HU�b

: LM�Z HUNHQ�GDDURP �VDP HQ�P HW�ORNDOH�SDUWQHUV�DDQ�JRHGH�KXLVYHVWLQJ�YRRU�GRHOJURHSHQ�GLH�Z DW�P HHU

DDQGDFKW�QRGLJ�KHEEHQ��=R�SDNNHQ�ZLM�RQ] H�URO�LQ�GH�WDDNVWHOOLQJ�YRRU�GH�KXLVYHVWLQJ�YDQ�VWDWXVKRXGHUV�HQ

VWHOOHQ�Z LM�Z RQLQJHQ�EHVFKLNEDDU�YRRU�P HQVHQ�GLH�XLWVWURP HQ�XLW�HHQ�EHVFKHUP GH�ZRRQYRUP �RI�XLW�GH

P DDWVFKDSSHOLMNH�RSYDQJ��1 DDVW�GDW�ZH�GH] H�GRHOJURHSHQ�P HW�YRRUUDQJ�KXLVYHVWHQ��KHEEHQ�Z H�ORNDDO�RRN

QRJ�DQGHUH�UHJHOLQJHQ�YRRU�ZRQLQJ] RHNHQGHQ�P HW�HHQ�XUJHQW�ZRRQSUREOHHP ��ELMYRRUEHHOG�DOV�HU�VSUDNH�LV

https://jaarverslaglefier2021.sites.kirra.nl/onze-volkshuisvestelijke-bijdrage/samen-werken-aan-sterke-wijken/wonen-en-zorg?toc_static_id=830
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YDQ�P HGLVFKH�XUJHQWLH��VRFLDOH�XUJHQWLH�RI�P DQWHO] RUJ�b2 RN�LV�/ Hfi HU�LQ�� � � � �EHWURNNHQ�ELM�HHQ�DDQWDO

SURMHFWHQ�RS�KHW�JHELHG�YDQ�GH�KXLVYHVWLQJ�YDQ�DDQGDFKWVJURHSHQ��' LW�] LMQ�GH�SURMHFWHQ�6NDHYH�+ XVH�

* UHYLQJDKHHUG�HQ�+ RXVLQJ�) LUVW�b

+ XLVYHVWLQJ�VWDWXVKRXGHUV

: DQQHHU�DVLHO] RHNHUV�HHQ�YHUEOLMIVYHUJXQQLQJ�NULMJHQ��VWURP HQ�] H�XLW�QDDU�JHP HHQWHQ��6WDWXVKRXGHUV

P RJHQ�QLHW�] HOI�EHVOLVVHQ�ZDDU�] H�JDDQ�ZRQHQ��+ HW�&HQWUDDO�2 UJDDQ�RSYDQJ�$VLHO] RHNHUV��&2 $��VWHOW�YRRU

HONH�VWDWXVKRXGHU�HHQ�SURfi HO�RS�HQ�NLMNW�ZDDU�GH�VWDWXVKRXGHU�NDQ�ZRQHQ��* HP HHQWHQ�NULMJHQ�RS�EDVLV�YDQ

KXQ�JURRWWH�HON�MDDU�HHQ�WDDNVWHOOLQJ�YDQ�KHW�ULMN�RP �HHQ�EHSDDOG�DDQWDO�VWDWXVKRXGHUV�WH�KXLVYHVWHQ�

+ LHUYRRU�P DNHQ�GH�JHP HHQWHQ�SUHVWDWLHDIVSUDNHQ�P HW�RQV�b+ HW�DDQWDO�WH�KXLVYHVWHQ�VWDWXVKRXGHUV�LV

DIKDQNHOLMN�YDQ�RQWZLNNHOLQJHQ�] RDOV�RRUORJ�LQ�KHW�ODQG�YDQ�KHUNRP VWbHQ�GH�SROLWLHN��: H�SUREHUHQ�] R�JRHG

P RJHOLMN�ELM�WH�GUDJHQ�DDQ�GH�WDDNVWHOOLQJ�YDQ�GH�JHP HHQWH��,Q�WRWDDO�KHEEHQ�ZH�LQ�� � � � b� � � �VWDWXVKRXGHUV

HHQ�Z RQLQJ�NXQQHQ�ELHGHQ��' LW�LV�P HHU�GDQ�HHQ�YHUGXEEHOLQJ�LQ�YHUJHOLMNLQJ�P HW�YRULJ�MDDU��' LW�DDQWDO�LVbQRJ

H[ FOXVLHI�
QDUHL] LJHUV
��P HHVWDO�JH] LQVOHGHQ�GLH�LQ�GH] HOIGH�ZRQLQJ�WHUHFKW�NXQQHQ�

,Q�( P P HQ��0 LGGHQ�* URQLQJHQ�HQ�6WDGVNDQDDO�LV�GH�WDDNVWHOOLQJ�YRRU�GH�KXLVYHVWLQJ�YDQ�VWDWXVKRXGHUV

JHKDDOG��,Q�%RUJHU�2 GRRUQ�HQ�* URQLQJHQ�QLHW��,Q�* URQLQJHQ�LV�HU�] HOIV�HHQ�IRUVH�DFKWHUVWDQG�YDQ�� �

VWDWXVKRXGHUV�GLH�ELM�GH�WDDNVWHOOLQJ�YDQ�� � � � �RS�NRP HQ��' DW�HHQ�WDDNVWHOOLQJ�QLHW�LV�JHKDDOG�OLJW�GHHOV�EXLWHQ

GH�LQYORHG�YDQ�GH�FRUSRUDWLHV�LQ�GLH�JHP HHQWH��=R�ZDUHQbHU�HHQ�WLMGMH�JHHQ�VWDWXVKRXGHUV�GLH�EHP LGGHOG

NRQGHQ�Z RUGHQ�YDQZHJHbGH�FRURQDSDQGHP LH�HQ�ZDVbHU�HHQ�WHNRUW�DDQ�YULMZLOOLJHUV�ELM�GH�KXOSYHUOHQHQGH

SDUWLMHQ�bb

/ DQJHU�] HOIVWDQGLJ�WKXLV�Z RQHQ

/ Hfi HU�KHHIW�EHOHLG�RQWZLNNHOG�RS�KHWbJHELHG�YDQ�/ DQJHU�=HOIVWDQGLJ�7KXLV�YRRU�RXGHUHQ��: H

KHEEHQbYDVWJHOHJG�KRH�ZH�LQYXOOLQJ�ZLOOHQ�JHYHQ�DDQ�GH�RSJDYH�GLH�GH�YHUJULM] LQJ�P HW�] LFK�P HHEUHQJW��2 S�GLW

P RP HQW�GRHQ�ZH�GLW�YRRUQDP HOLMN�GRRU�GH�QLHXZERXZ �YDQbJHOLMNYORHUVH�RI�OHYHQVORRSEHVWHQGLJHbZ RQLQJHQ�

7HJHOLMNHUWLMG�ZHWHQ�ZH�XLW�YHUVFKLOOHQGH�RQGHU] RHNHQ�GDW�RXGHUHQ�GRRUJDDQV�QLHW�VQHO�NLH] HQ�YRRU

YHUKXL] HQ��=H�ZLOOHQbELM�YRRUNHXU�RXG�ZRUGHQ�LQ�GH�HLJHQ�ZRQLQJ�«Q�LQ�GH�HLJHQ��YHUWURXZGH�EXXUW��2 P �DDQ�WH

VOXLWHQ�ELM�GLHbEHKRHIWH��JDDW�/ Hfi HU�LQ] HWWHQ�RS�WZHH�VSRUHQ�

: H�JDDQ�GLW�EHOHLG�LQ�� � � � �LP SOHP HQWHUHQ�b

' H�EHVWDDQGH�YRRUUDDG�JHVFKLNWHU�P DNHQ�GRRU�SURMHFWP DWLJH�LQYHVWHULQJHQ�HQ�FRP SOH[ JHERQGHQ

P DDWUHJHOHQ�HQ�GDDUQDDVW�GRRU�WH�LQYHVWHUHQ�LQ�QLHXZERXZ �YDQ�JHOLMNYORHUVH�ZRQLQJHQ�
� �

3HUVRRQVJHERQGHQ�P DDWUHJHOHQ��GH�YDDNbHHQYRXGLJH�ZRQLQJDDQSDVVLQJHQ�RS�YHU] RHN�YDQ�GH�KXXUGHU�� �



� �

+ XLVYHVWLQJ�ELM] RQGHUH�GRHOJURHSHQ

DDQWDO�JHKXLVYHVWH�SHUVRQHQ 6WDWXVKRXGHUV
 8 LWVWURRP �%HVFKHUP G�: RQHQ�HQ�P DDWVFKDSSHOLMNH�RSYDQJ

%RUJHU�2 GRRUQ � �

( P P HQ � � � �

* URQLQJHQ � � � �

0 LGGHQ�* URQLQJHQ � � � �

6WDGVNDQDDO � � � �


 �KHW�DDQWDO�VWDWXVKRXGHUV�LV�QRJ�H[ FO��KHW�DDQWDO�QDUHL] LJHUV



� �

� � 
2 Q] H�OHJLWLP DWLH��P «W�EHZ RQHUV�HQ�SDUWQHUV
b

/ Hfi HU�Z LO�QLHW�DOOHHQ�GH�MXLVWH�GLQJHQ�GRHQ��: H�Z LOOHQ�GDW�RQ] H�KXXUGHUV�HQ�SDUWQHUV�RQ] H�GRHOHQ
KHUNHQQHQ�HQ�VWHXQHQ��( Q�GDDULQ�VDP HQ�P HW�RQV�RSWUHNNHQ���

https://jaarverslaglefier2021.sites.kirra.nl/onze-legitimatie-met-bewoners-en-partners?toc_static_id=782
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' LHQVWYHUOHQLQJ��LQ�YHUELQGLQJ�P HW�RQ] H�KXXUGHUV

' H�KXXUGHU�VWDDW�ELM�RQV�FHQWUDDO��' LH�EHORIWH�Z LOOHQ�Z H�JUDDJ�Z DDUP DNHQ��' DDURP �LQYHVWHUHQ�Z H�YHHO

LQ�RQ] H�GLHQVWYHUOHQLQJ��] RZ HO�LQ�RQ] H�SHUVRRQOLMNH�VHUYLFH�DOV�GLJLWDOH�GLHQVWHQ��: DQW�Z H�Z LOOHQ�GDW

KXXUGHUV�] HOI �NXQQHQ�EHSDOHQ�KRH�] H�FRQWDFW�P HW�RQV�RSQHP HQ��( Q�RQ] H�KXXUGHUV�P RHWHQ�] LFK�LQ�DOOH

JHYDOOHQ�JHKRRUG�HQ�JH] LHQ�YRHOHQ�GRRU�RQV��' DDU�VWDDQ�Z H�YRRU�b

7HOHIRQLVFKH�GLHQVWYHUOHQLQJ

$OV�MH�DOV�KXXUGHUbYDQ�/ Hfi HU�HHQ�YUDDJ�KHEW��NXQQHQ�GH�P HGHZHUNHUV�YDQ�RQV�WHDP �NODQWFRQWDFW�GDDU

P HHVWDO�HHQ�DQWZRRUG�RS�JHYHQ��,Q�� � � � bNZDP HQ�GDDUb� � � �� � � bWHOHIRRQWMHV�ELQQHQ��' DW�LV�LHWV�P LQGHU�GDQ�LQ

� � � � ��P DDU�QRJ�VWHHGV�P HHU�GDQ�LQ�HHUGHUHbMDUHQ��' H�WRHQDP H�YDQ�GH�DIJHORSHQ�WZHH�MDDU�LV�GHHOV�WH

YHUNODUHQ�GRRUGDW�WLMGHQV�HHQbORFNGRZQbKXXUGHUV�DOOHHQ�WHOHIRQLVFK�HHQ�UHSDUDWLHYHU] RHN�NRQGHQ�LQGLHQHQ�

: H�EHVORWHQ�RP �LQ�GLH�SHULRGH�DOOHHQbGULQJHQGH�UHSDUDWLHV�XLW�WH�YRHUHQ�

$OV�EHOOHU�KRRU�MH�HHUVW�HHQ�EHOP HQX�P HW�NHX] HV��' DDU�P DDNWHQ�DIJHORSHQ�MDDU�� �� � � �KXXUGHUVbJHEUXLN�YDQ�

=R�NRQGHQ�RQ] H�P HGHZHUNHUVb� � � �YDQ�DOOH�WHOHIRRQWMHV�LQ�««Q�NHHU�JRHG�DIKDQGHOHQ��,HWV�P LQGHUbGDQ�LQ

� � � � b�� � � � �HQ�RRN�LHWV�P LQGHU�GDQ�RQ] H�GRHOVWHOOLQJ�YDQ�� � � �

' H�JHP LGGHOGH�GXXU�YDQ�HHQ�JHVSUHN�] LW�RS�� � � �VHFRQGHQ��QHW�JHHQ�� �P LQXWHQ�GXV��' LW�LV�UXLP �ELQQHQ�GH

QRUP �b+ HW�DOOHUEHODQJULMNVWH�EOLMIW�YDQ] HOIVSUHNHQG�GH�YUDDJ�RI�GH�NODQW�QD�KHWbJHVSUHNbWHYUHGHQ�LV�RYHU�GH

GLHQVWYHUOHQLQJ�HQ�GH�JHERGHQ�RSORVVLQJ��DO�LV�KHW�P DDU�HHQ�YRRUORSLJbDQWZRRUG�GDW�EHYUHGLJHQG�JHQRHJbLV�

' LH�NODQWZ DDUGHULQJ�P HWHQ�ZH�GDDURP �RRN��: H�YUDJHQ�KRH�RQ] H�P HGHZHUNHUV�DDQ�GH�WHOHIRRQ�VFRUHQ�RS

RQGHUGHOHQbDOV�UHVSHFW��YULHQGHOLMNKHLG��OXLVWHUHQ�HQ�P HHGHQNHQ��1 HW�DOV�YRULJ�MDDU�EHRRUGHHOGHQ�RQ] H

NODQWHQ�KHW�WHDP �NODQWFRQWDFW�P HW�HHQ�� ��' DDU�] LMQ�ZH�WURWV�RS�

' LJLWDOH�GLHQVWYHUOHQLQJ

,Q�� � � � �LV�RQ] H�GLJLWDOH�GLHQVWYHUOHQLQJ�GRRURQWZLNNHOG�HQ�XLWJHEUHLG��=R�NXQQHQ�ZHbRQ] H�KXXUGHUVbGLH�JUDDJ

RQOLQH�Z RUGHQ�EHGLHQG�bQRJ�EHWHU�HQ�VQHOOHUbKHOSHQ��: H�ZLOOHQ�KHW�] R�P DNNHOLMN�P RJHOLMN�P DNHQ�b( HQ�SDDU

YRRUEHHOGHQ�YDQ�GH�UHVXOWDWHQ�GLH�ZH�RS�GLW�WHUUHLQ�EHKDDOG�KHEEHQbLQ�� � � � �

https://jaarverslaglefier2021.sites.kirra.nl/onze-legitimatie-met-bewoners-en-partners/dienstverlening-in-verbinding-met-onze-huurders?toc_static_id=188
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' H�EHODQJULMNVWH�XLWEUHLGLQJ�ELQQHQ�RQ] H�GLJLWDOH�GLHQVWYHUOHQLQJbLV�KHW�SURFHV�YDQ�ÍGLJLWDDO

YHUZ HONRP HQÎ�b�( HQbNDQGLGDDW�KXXUGHU�NRP W�YDQXLWb7KXLVNRP SDV�RI�: RQLQJQHW�GLJLWDDO�WHUHFKWbELMbKHW

NODQWSRUWDDO�YDQ�/ Hfi HU��
0 LMQ�/ Hfi HU
��,Q�KHW�NODQWSRUWDDO�NDQ�GH�NDQGLGDDW�KXXUGHUb] LMQ�FRQWUDFW�HQ�DQGHUH

GRFXP HQWHQ�GLJLWDDObRQGHUWHNHQHQ�HQ�KHW�HHUVWH�EHGUDJ�DDQ�KXXU�EHWDOHQbP HWbL' ( $/ ��7HQ�VORWWH�NULMJWbGH

NODQWbHHQ�H�P DLO�P HW�P HHU�LQIRUP DWLHbRYHU�GH�VOHXWHORYHUGUDFKW�

( HQ�P RRLH�ELMNRP VWLJKHLG�YDQ�KHW�GLJLWDDO�YHUZHONRP HQ�LV�GDW�KHW�SHUFHQWDJH�KXXUGHUV�P HW�HHQ�DFWLHI

DFFRXQW�YRRU�0 LMQb/ Hfi HU�HHQ�VWXN�KRJHU�LV�JHZRUGHQ��2 P �MH�KXXUFRQWUDFW�WH�WHNHQHQ�KHEEHQ

KXXUGHUVbQDP HOLMNb] R
Q�DFFRXQW�QRGLJ�

( U�] LMQ�� � �QLHXZH�ZHEIRUP XOLHUHQ��RRN�ZHO�VHOIVHUYLFH�VFHQDULRÎV��RSJHOHYHUG��ZDDURQGHU�KHW

FRQWDFWIRUP XOLHU�RS�RQ] H�ZHEVLWH��2 QV�H�P DLODGUHV�VWDDW�QLHW�P HHU�RS�GH�ZHEVLWH��ZH�YHUZ LM] HQ�RQ] H

NODQWHQ�QX�EHZXVWbQDDU�KHW�GLJLWDOH�FRQWDFWIRUP XOLHU��2 S�GLH�P DQLHU�NXQQHQ�ZH�YUDJHQbP HWHHQ�QDDU�KHW

MXLVWH�WHDP �GRRUVWXUHQ�HQ�GHbYRRUWJDQJ�EHWHU�YROJHQ�

: H�KHEEHQ�HHQ�XLWJHEUHLG�VHOIVHUYLFH�VFHQDULR�RSJHOHYHUG�GDW�
] HOI�NOXVVHQ
�KHHW��,Q�YHHO�JHYDOOHQ�NULMJW

GH�KXXUGHU�ELM�KHW�JHEUXLNbP HWHHQ�HHQ�DQWZRRUG��' LW�KHEEHQ�ZH�JHGDDQ�LQ�QDXZ �RYHUOHJ�P HW�HHQ

DIYDDUGLJLQJ�YDQ�KXXUGHUV�b

9LVLH�RS�GLHQVWYHUOHQLQJ

: H�VWUHYHQ�QDDU�HHQ�ERYHQJHP LGGHOGH�NODQWWHYUHGHQKHLG�RS�RQ] H�GLHQVWYHUOHQLQJ��' DDURP �] LMQ�Z H�LQ

� � � � bJHVWDUW�P HW�HHQ�YLVLH�RS�GLHQVWYHUOHQLQJ��' LW�QDDU�DDQOHLGLQJ�YDQ�RQV�QLHXZH�RQGHUQHP LQJVSODQ��Z DDULQ

Z H�GH�DP ELWLHV�YRRU�� � � � bKHEEHQ�JHIRUP XOHHUG��' H�YLVLH�RS�GLHQVWYHUOHQLQJ�] DO�KLHUELM�DDQVOXLWHQ�HQ

GDDUQDDVW�RRN�ELM�GH�NODQWEHORIWHQ�GLH�ZH�LQ�� � � � �KHEEHQ�JHIRUP XOHHUG�

� ��: H�KHEEHQ�DDQGDFKW�YRRU�MRX�

� ��: H�EOLMYHQ�LQ�FRQWDFW�WRWGDW�KHW�YRRU�MRX�GXLGHOLMN�LV�

� ��: LM�QHP HQ�MRX�VHULHXV�

. ODQWWHYUHGHQKHLG�NRP W�KLHUP HH�QRJ�KRJHU�RS�GH�DJHQGD�b



� �

. Z DOLWHLWVODEHO�. : +

2 Q] H�KXXUGHUVbZDDUGHUHQbRQ] H�WRWDOH�GLHQVWYHUOHQLQJ�LQ�� � � � �JHP LGGHOG�P HW�HHQ�UDSSRUWFLMIHUb� �� ��( HQ

NOHLQH�YHUEHWHULQJ�WHQ�RS] LFKWH�YDQ�� � � � �HQ�� � � � �HQ�GDDU�] LMQ�ZH�EOLM�P HH��' HbNODQWZDDUGHULQJ�YRRU�KHW

UHSDUDWLHV�LV�RRN�YHUEHWHUG�WHQ�RS] LFKWH�YDQ�HHQbMDDU�HHUGHU��� � � � �b� �� � ��0 DDU�DOV�MH�NLMNWbQDDUbKHW�SHUFHQWDJH

KXXUGHUV�GDW�DDQJHHIW�WHYUHGHQ�WH�] LMQbRYHU�RQ] H�DOJHP HQH�GLHQVWYHUOHQLQJ��GDQ�LV�GDW�P HW�� � � �RQGHU�GH

QRUP �YDQ�� � � ��' DDURP �EOLMYHQ�ZH�RRN�LQ�� � � � bLQ] HWWHQ�RS�YHUEHWHULQJ�YDQ�RQ] H�GLHQVWYHUOHQLQJ��' LW�LV�HHQ

YDQ�RQ] H�FHQWUDOH�GRHOHQ�LQ�KHW�QLHXZH�RQGHUQHP LQJVSODQ�b: Hb] HWWHQ�LQ�RS�WURWVH�HQ�EOLMH�P HGHZ HUNHUV��GLH

DOWLMG�NODQWJHULFKW�GHQNHQ�HQ�KDQGHOHQ��' LW�GRHQ�ZH�GRRU�WH�LQYHVWHUHQ�LQ�NODQWJHULFKWH�SURIHVVLRQDOLWHLW��KHW

JHYHQ�YDQ�GXLGHOLMNH�NDGHUV�HQ�KHW�GXLGHOLMN�EHQRHP HQ�YDQ�HHQ�P DQGDDW��b

. ODFKWHQ�HQ�JHVFKLOOHQ

,Q�� � � � �KHEEHQ�ZH�YRRU�KHW�HHUVW�HHQ�YRO�MDDU�JHZHUNW�P HW�KHW�YHUHHQYRXGLJG�NODFKWHQIRUP XOLHU��+ XXUGHUV

NXQQHQ�GDDUP HH�HHQ�NODFKWbLQ�HHQ�SDDU�VLP SHOHbVWDSSHQ�P HOGHQ��* HEUXLN�MH�DOV�KXXUGHUbHHQb
0 LMQ�/ Hfi HU


DFFRXQW��GDQ�NXQ�MH�YLD�KHW�GLJLWDOH�NODQWSRUWDDObKHW�NODFKWHQIRUP XOLHU�LQYXOOHQ��' DW�IRUP XOLHU�NRP W�GDQ

UHFKWVWUHHNV�ELQQHQ�ELM�GH�P HGHZHUNHU�GLH�YHUDQWZRRUGHOLMN�LV�YRRU�KHW�DIKDQGHOHQ�YDQ�GH�NODFKW��=R�NXQQHQ

Z H�ELM�HHQ�NODFKW�QRJ�VQHOOHU�FRQWDFW�RSQHP HQ�P HW�GH�KXXUGHU�

+ HW�YHUHHQYRXGLJGH�NODFKWHQIRUP XOLHU�] RUJGH�P RJHOLMN�ZHO�YRRU�HHQ�IRUVH�WRHQDP H�LQ�KHW�DDQWDO�NODFKWHQ��,Q

� � � � �RQWYLQJHQ�ZH�� � � �NODFKWHQ��LQ�� � � � �ZDUHQ�GDW�HUb� � � ��9HHOJHKRRUGH�NODFKW��KXXUGHUV�Z DUHQ�KHW�QLHW

DOWLMG�HHQV�P HW�RQ] HbP DDWUHJHObRP �WLMGHQV�HHQ�ORFNGRZQbWLMGHOLMN�DOOHHQbVSRHGUHSDUDWLHV�XLW�WH�YRHUHQ�b



� �

. ODFKWHQ�LQ�� � � �

2 QGHUZ HUS $ DQWDO

2 QGHUKRXG � � �

. ODFKW�P HGHZ HUNHU � � �

: RRQRP JHYLQJ � � �

+ XXU � �

: RQLQJWRHZ LM] LQJ �

72 7$ $ / � � �

* HVFKLOOHQFRP P LVVLH

$OV�HHQ�KXXUGHUbRQWHYUHGHQ�LV�RYHU�GH�DIKDQGHOLQJ�YDQ�GH�NODFKW��GDQ�LV�HU�VSUDNH�YDQ�HHQ�JHVFKLO��' H

KXXUGHUbNDQ�GHbNODFKW�GDQ�LQGLHQHQ�ELM�GH�JHVFKLOOHQFRP P LVVLH�LQ�] LMQ�UHJLR��' H] H�RQDIKDQNHOLMNH�FRP P LVVLH

RQGHU] RHNW�KHW�JHVFKLO�HQ�JHHIW�DGYLHV�RYHU�GH�DIKDQGHOLQJ��,Q�� � � � �RQWYLQJHQ�GH

UHJLRQDOHbJHVFKLOOHQFRP P LVVLHV�� � �NODFKWHQ�RYHU�/ Hfi HU��,Q�� �JHYDOOHQ�LV�GH�NODFKW�WRHJHZH] HQ��LQ�� �JHYDOOHQ

DIJHZ H] HQ��9RRU�� bJHVFKLOOHQ�JHOGW�GDW�] H�QRJ�QLHW�] LMQ�DIJHURQG�

+ XXUFRP P LVVLH

' H�+ XXUFRP P LVVLH�LV�HHQ�RQDIKDQNHOLMNH�RUJDQLVDWLH�GLH�] LFK�EH] LJKRXGW�P HW�JHVFKLOOHQ�WXVVHQ�KXXUGHU�HQ

YHUKXXUGHU�RYHU�KXXUSULMV��VHUYLFHNRVWHQ�HQ�RQGHUKRXG��,Q�� � � � �EHKDQGHOGH�GH�+ XXUFRP P LVVLH

DFKWbJHVFKLOOHQ�RYHU�/ Hfi HU��,Q�WZHHbJHYDOOHQ�LV�GH�NODFKW�WRHJHZH] HQ��LQ�WZHHbJHYDOOHQ�DIJHZ H] HQ�HQ�YLHU

JHVFKLOOHQ�] LMQbQRJ�LQ�EHKDQGHOLQJ�b,Q�� � � � �LV�««Q�NODFKW�YRRUJHOHJG�DDQ�GH�UHFKWEDQN��2 RN�GH] H�NODFKW�LV�QRJ

LQ�EHKDQGHOLQJ�

6DP HQ�P HW�EHZ RQHUV�HQ�SDUWQHUV

( HQ�fi MQ�HQ�YHLOLJ�WKXLV��LV�P HHU�GDQ�HHQ�JRHG�KXLV��2 RN�Z HUN��JH] RQGKHLG��] RUJ�HQ�Z HO] LMQ�] LMQ�KLHUELM

YDQ�LQYORHG��: H�KHEEHQ�RQ] H�P DDWVFKDSSHOLMNH�SDUWQHUV�QRGLJ�RP �LQYXOOLQJ�WH�NXQQHQ�JHYHQ�DDQ

RQ] H��JH] DP HQOLMNH��RSJDYH�b( Q�RRN�EHZ RQHUV�] LMQ�RQ] H�SDUWQHU��: DQW�] LM�Z HWHQ�DOV�JHHQ�DQGHU�KRH�] H

Z LOOHQ�Z RQHQ�bb

+ HW�Z HUNW�JHZ RRQ�EHWHU���VDP HQ�EHUHLN�MH�SHU�GHfi QLWLH�P HHU��0 HHU�LQJDQJHQ��P HHU�RSORVVLQJHQ�

VQHOOHU�UHVXOWDDW��+ HW�JHGHHOGH�JHYRHO�YDQ�WURWV�Z RUGW�HU�DOOHHQ�P DDU�P RRLHU�HQ�JURWHU�RS�b

2 YHUOHJ�P HW�RQ] H�KXXUGHUV

: H�YLQGHQ�KHW�EHODQJULMN�GDW�RQ] H�KXXUGHUV�EHWURNNHQ�] LMQ�ELM�RQV�GRHQ�HQ�ODWHQ�b,Q�DOOH�JHP HHQWHQ�Z DDU

/ Hfi HU�Z RQLQJHQ�YHUKXXUW��LV�GDQ�RRN�HHQ�KXXUGHUVRUJDQLVDWLH�DFWLHI��: H�LQIRUP HUHQ�GH�KXXUGHUVRUJDQLVDWLHV

DOWLMG�RYHU�QLHXZH�RQWZLNNHOLQJHQ�HQ�YRRUJHQRP HQ�SODQQHQ�b' H�KXXUGHUVRUJDQLVDWLHV�] LMQ�HU�RP �GH�EHODQJHQ

YDQ�KXXUGHUV�WH�EHZDNHQ��' DDURYHU�] LMQ�] H�YRRUWGXUHQG�LQ�JHVSUHN�P HWb/ Hfi HU��b
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%HZ RQHUVFRP P LVVLHV�HQ�ORNDOH�Z HUNJURHSHQ

%HWURNNHQKHLG�YDQ�KXXUGHUVRUJDQLVDWLHV�ELM�EHOHLG

/ Hfi HU�Z LO�KDDU�KXXUGHUVRUJDQLVDWLHV�LQ�HHQ�] R�YURHJ�P RJHOLMN�VWDGLXP �EHWUHNNHQ�ELM�GH�YRUP LQJ�YDQ�QLHXZ

EHOHLGbHQ�GH�VWUDWHJLVFKH�NRHUV�YDQ�GH�RUJDQLVDWLH�RS�GH�ODQJHUH�WHUP LMQ��,Q�� � � � �VSUDNHQ�Z H�DIbRP �RQV

KXXUEHOHLG�WH�JDDQ�KHULMNHQ��EHJLQ�� � � � �KHEEHQ�ZH�KHW�QLHXZH�KXXUEHOHLG�P HW�HONDDU�YDVWJHVWHOG��2 YHUOHJ

Z DV�HUbLQ�DOOHUOHL�YRUP HQ��VRP V�LQ�GH�YRUP �YDQ�FR�FUHDWLH��VRP V�DDQ�GH�KDQG�YDQbHHQ�DGYLHVDDQYUDDJ��HHQ

SUHVHQWDWLH�RP �GH�KXXUGHUV�WH�LQIRUP HUHQ��HHQ�JHVSUHNbRI�HHQ�P HP R�P HW�LQIRUP DWLH��2 QGHUZ HUSHQ�Z DUHQ�

%HWURNNHQKHLG�RS�ORNDDO�QLYHDX

: H�EHVSUHNHQ�QLHW�DOOHHQbRQGHUZHUSHQ�GLH�YRRUbDOOH�JHP HHQWHQ�LQ�KHW�ZHUNWHUUHLQ�YDQ�/ Hfi HU�YDQ�EHODQJ

] LMQ�bZ H�KHEEHQ�KHW�RRNbRRN�RYHU�RQWZLNNHOLQJHQ�HQ�DIVSUDNHQ�RS�ORNDDO�QLYHDX�b-DDUOLMNV�WHUXJNHUHQGH

DJHQGDSXQWHQb] LMQ�ELMYRRUEHHOG�GH�SUHVWDWLHDIVSUDNHQ�HQ�ORNDOH�SURMHFWHQ��0 DDU�RRN�WKHP D
V�DOV�HHQ

Z RQLQJP DUNWRQGHU] RHNbRIbZRRQYLVLHbELQQHQ�HHQ�JHP HHQWH�

1 DDVW�GH�KXXUGHUVRUJDQLVDWLHVb] LMQ�HU�LQbYHHO�ZLMNHQ�RRN�
EHZRQHUVFRP P LVVLHV
�DFWLHI��LQ�YDVWH

VDP HQVWHOOLQJbRI�DOVbWLMGHOLMNH�NODQNERUGJURHS��=R
Q�EHZRQHUVFRP P LVVLH�KRXGW�GLFKWELM�KXLVbGH�JDQJ�YDQ

] DNHQ�LQ�GH�JDWHQ��ELMYRRUEHHOG�LQ�HQ�URQG�KHW�HLJHQbZRRQFRP SOH[ ��+ HW�] LMQ�YRRU�RQV�ZDDUGHYROOH��NULWLVFKH

JHVSUHNVSDUWQHUV�RYHU�WKHP D
V�DOV�YHLOLJKHLG��EHKHHU�HQ�RQGHUKRXG��=LM�NHQQHQ�GH�HLJHQ�Z RRQRP JHYLQJ�KHW

EHVWH�

: H�] HWWHQ�LQ�RS�SDUWLFLSDWLH�YDQ�KXXUGHUV�LQ��WLMGHOLMNH��ZHUNJURHSHQ�DOV�KHW�JDDW�RP �GH�DDQORRS�QDDU�HHQ

QLHXZ bSURMHFW��QLHXZERXZ ��UHQRYDWLH�HQ�OHHIEDDUKHLG��=RÎQ�ZHUNJURHS�VSHHOW�QLHW�DOOHHQbHHQ�EHODQJULMNH�URO�ELM

KHW�RS�GH�KRRJWH�KRXGHQ�YDQ�P HGHEHZRQHUV��ZH�JHYHQ�GH�FRP P LVVLHOHGHQbRRN�JUDDJ�HHQ�DGYLVHUHQGH�URO

ELM�GH�YRRUEHUHLGLQJbRIbXLWYRHULQJ�YDQ�HHQbSURJUDP P D�

2 QGHUQHP LQJVSODQ�

%HJURWLQJ�

3RUWHIHXLOOHVWUDWHJLH�b

+ XXUEHOHLG�

%DVLVNZ DOLWHLW�b

) RQGV�NOHLQ�RQGHUKRXG�

/ HHIEDDUKHLG�

3DUWLFLSDWLHEHOHLG�

6RFLDDO�6WDWXXW�

=$9�EHOHLG�

' XXU] DDP KHLG�QLHXZH�VWLMO�

=RQQHSDQHOHQ�HQ�GXXU] DDP KHLGVP DDWUHJHOHQ�RS�HLJHQ�YHU] RHN�

7RHZ LM] LQJVEHOHLG�VWXGHQWHQSRUWHIHXLOOH�

,Q�YHUELQGLQJ�P HW�GH�UHJLR�HQ�SDUWQHUV

* RHG�VDP HQZHUNHQ�P HW�DQGHUH�SDUWLMHQ�KHHIW�YHHO�YRRUGHOHQ��MH�NXQW�VDP HQ�GH�NUDFKWHQ�EXQGHOHQ��NHQQLV

P HW�HONDDU�GHOHQ��HONDDU�ZDDU�QRGLJ�DDQYXOOHQ�HQbHUYDULQJHQ�XLWZLVVHOHQ��9RRU�] R
Q�QXWWLJH�VDP HQZ HUNLQJ

QHP HQ�Z H�YDDNb] HOI�KHW�LQLWLDWLHI��( Q�RRNbNULMJHQ�ZH�XLWQRGLJLQJHQ�YDQ�DQGHUHQbRP �DFWLHI�P HH�WH�GHQNHQ��( HQ

SDDU�YRRUEHHOGHQ�YDQ�SDUWLMHQ�ZDDUP HH�ZH�VDP HQZHUNHQ�



� �

ODQGHOLMNH�HQ�ORNDOH�RYHUKHGHQ�

EHZ RQHUVRUJDQLVDWLHV�

P DDWVFKDSSHOLMNH�LQVWHOOLQJHQ�

] RUJ��HQ�ZHO] LMQVLQVWHOOLQJHQ�

DQGHUH�Z RQLQJFRUSRUDWLHV�

SROLWLH�

RQGHUZ LMVLQVWHOOLQJHQ�

EUDQFKHRUJDQLVDWLHV�

fi QDQFL­ OH�LQVWHOOLQJHQ�

3UHVWDWLHDIVSUDNHQ�� � � �

,HGHU�MDDU�P DNHQ�ZH�DIVSUDNHQ�P HW�FROOHJD�FRUSRUDWLHV��KXXUGHUVRUJDQLVDWLHV�HQ�JHP HHQWHQ�RYHU�GH

SUHVWDWLHV�GLH�ZH�NXQQHQ�HQ�ZLOOHQ�OHYHUHQ�RS�KHW�JHELHG�YDQ�YRONVKXLVYHVWLQJ��' XV�RRN

LQb� � � � bRQGHUWHNHQGHQ�ZH�LQ�DOOH�JHP HHQWHQ�YDQ�RQV�ZHUNJHELHG�GLH�SUHVWDWLHDIVSUDNHQ�YRRUb� � � � �b�' H

SUHVWDWLHDIVSUDNHQb] LMQ�WH�YLQGHQ�RS�RQ] H�ZHEVLWH�bSUHVWDWLHDIVSUDNHQ�

* HP HHQWH�( P P HQ

,Q�� � � � �KHEEHQ�ZHbLQ�( P P HQ�YRRUDO�JHZHUNW�DDQ�GH�QLHXZH�ZRRQYLVLH��0 HW�DOV�EHODQJULMNVWH�WKHP DÎV�

KXLVYHVWLQJ�YDQ�ELM] RQGHUH�GRHOJURHSHQ�bDOWHUQDWLHYH�ZRRQYRUP HQ��XLWEUHLGLQJ�ZRRQZDJHQV��HQ

VWDQGSODDWVHQ�HQ�
9DQ�NULP S�QDDU�JURHL
��1 DDVW�GH�YDVWH��GRRUORSHQGH�SUHVWDWLHDIVSUDNHQ�KHEEHQ�Z HbHHQ

DDQWDO�VSHHUSXQWHQ�EHQRHP G��ZDDU�LQ�� � � � �DDQ�JHZHUNW�LV��RQGHU�DQGHUH�KHW�RSVWHOOHQ�YDQ�HHQ�: 0 2 �

FRQYHQDQW�P HW�GH�JH] DP HQOLMNH�FRUSRUDWLHV�HQ�GH�JHP HHQWH��' DDUQDDVW�LVbHHQ�SURFHV�JHIRUP XOHHUG�P HW

DIVSUDNHQbKRH�ZH��EHWHU��VDP HQ�NXQQHQ�ZHUNHQ�ELM�] ZDUH�ZRRQRYHUODVW��9RRU�DOOHEHLbJHOGW��LP SOHP HQWDWLH�LQ

� � � � ��' DDUQDDVW�KHEEHQ�ZHbJHVSURNHQ�RYHU�GH�LQ] HW�YDQ�LQVWUXP HQWHQ�RP �GH�EHWDDOEDDUKHLG�WH�EHYRUGHUHQ�

] RDOVbGH�9RRU] LHQLQJHQZLM] HU��: H�YHUZDFKWHQ�LQ�� � � � �KLHULQ�GHfi QLWLHYH�NHX] HV�WH�P DNHQ��9RRU�KHW�GRUS

=Z DUWHP HHU�HQ�GH�ZLMN�%DUJHUHV�KHEEHQ�ZHbHHQ�ZRRQ��HQ�OHHIEDDUKHLGVYLVLH�RSJHVWHOG��,Q�%DUJHUHV�LV�GLW

WUDMHFW�JHNRSSHOG�DDQ�GH�UXLP WHOLMNH�SULMVYUDDJ�
3DQRUDP D�/ RNDDO
��' H�JH] DP HQOLMNH�ZLMNDDQSDN�LV�EHVWXXUOLMN

YDVWJHOHJG�LQ�GH�LQWHQWLHRYHUHHQNRP VW�%DUJHUHV�9HUUDVW��2 RN�KHEEHQ�GH�FRUSRUDWLHVbLQSXW�JHOHYHUG�DDQ�GH

DDQYUDDJ�YDQ�GH�JHP HHQWH�YDQXLW�KHW�9RONVKXLVYHVWLQJVIRQGV��9DQXLW�GLW�IRQGV�LV�� � �P LOMRHQ�HXURbWRHJHNHQG

DDQ�GH�JHP HHQWH�( P P HQ��YRRUDO�EHVWHP G�YRRU�YHUGXXU] DP LQJ�YDQ�SDUWLFXOLHUH�ZRQLQJHQ�

https://www.lefier.nl/over-lefier/onze-organisatie/prestatieafspraken-en-samenwerking/
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3UHVWDWLHDIVSUDNHQ�JHP HHQWH�* URQLQJHQ

' H�SUHVWDWLHDIVSUDNHQ�LQ�� � � � bYRUP HQbHHQ�RSWHOVRP �YDQ�GH�ELHGLQJHQ�YDQ�GH�YHUVFKLOOHQGH�FRUSRUDWLHV��GH

LQSXW�YDQ�GH�KXXUGHUVRUJDQLVDWLHVbHQ�SURFHVDIVSUDNHQ�RYHUbDFWXHOH�RQWZLNNHOLQJHQ�b' LH�KHEEHQ�DOOHP DDO�HHQ

SOHN�JHNUHJHQ�LQ�KHW�0 HHUMDULJ�$P ELWLHNDGHU��: H�] LMQ�LQ�� � � � �JDDQ�ZHUNHQ�P HW�HHQ�QLHXZ �WRHZ LM] LQJVEHOHLG�

YRRU�] RZ HO�RQ] H�VWXGHQWHQSRUWHIHXLOOH�DOV�YRRU�RQVbUHJXOLHUH�ZRQLQJDDQERG��2 S�KHW�JHELHG�YDQ

VFKXOGHQSUREOHP DWLHN�KHEEHQ�ZH�LQ�� � � � �JRHGH�UHVXOWDWHQ�EHUHLNW�P HW�GH�9RRU] LHQLQJHQZ LM] HU��( HQ

SURJUDP P D�ZDDUP HH�ZH�LQ] LFKWHOLMN�NXQQHQ�P DNHQ�ZDDU�KXXUGHUV�JHOG�NXQQHQ�EHVSDUHQ�HQ�JHEUXLN�P DNHQ

YDQ�UHJHOLQJHQ��' LWbOHYHUGH�HHQ�JHP LGGHOGH�EHVSDULQJ�RS�YDQ�Ú� � � �� �SHU�KXLVKRXGHQ�SHU�MDDU�b' DDURP

KHEEHQ�Z HbEHVORWHQ�RP �GH�9RRU] LHQLQJHQZLM] HU�RS�WH�QHP HQ�LQ�GH�UHJXOLHUH�XLWYRHULQJ��0 HW�DOOH�ORNDDO

EHWURNNHQ�SDUWQHUV�KHEEHQ�ZH�LQ�� � � � �JHZHUNW�DDQ�HHQ�ZRRQ] RUJYLVLH��' H] H�URQGHQ�ZHbEHJLQ�� � � � �DI��b

* HP HHQWH�0 LGGHQ�* URQLQJHQ

0 HW�GH�JHP HHQWH�0 LGGHQ�* URQLQJHQ�KHEEHQ�ZH�P HHUMDULJH�NDGHUDIVSUDNHQ�� � � � � � � � � �JHP DDNW��,Q�GH

SUHVWDWLHDIVSUDNHQ�YRRU�� � � � �KHEEHQ�ZH�VWHUN�LQJH] HW�RS�GH�YHUGXXU] DP LQJ�YDQ�KXXUZRQLQJHQ��' DDU

KHEEHQ�Z H�RRN�P HW�VXFFHV�LQYXOOLQJ�DDQ�NXQQHQ�JHYHQ��' DDUQDDVW�] LMQ�ZH�P HW�GH�JHP HHQWH�JHVWDUW�P HW

VDP HQZ HUNHQ�RS�KHW�JHELHG�YDQ�VFKXOGHQSUREOHP DWLHN�HQ�EHWDDOEDDUKHLG��GRRUbKHW�DDQELHGHQ�YDQ�GH

9RRU] LHQLQJHQZLM] HU��( HQ�JRHGH�VWDS�RS�ZHJ�QDDU�YHUEHWHULQJ�b

3UHVWDWLHDIVSUDNHQ�JHP HHQWH�6WDGVNDQDDO

2 RN�YRRU�6WDGVNDQDDO�] LMQ�HU�0 HHUMDULJH�. DGHUDIVSUDNHQ�JHP DDNW�YRRU�� � � � � � � � � ��,Q�GH�SUHVWDWLHDIVSUDNHQ

YRRU�� � � � �ODJ�GH�IRFXV�YRRUDO�RS�KHW�VRFLDOH�GRP HLQ��ZDDUELM�KHW�XLWJDQJVSXQW�ZDV�bOHHIEDUH�Z LMNHQ�HQ

EXXUWHQ�b,Q�� � � � �KHEEHQ�ZH�EHUHLNW�GDW�ZH�HONDDU�VWHHGV�EHWHU�ZHWHQ�WH�YLQGHQ�DOV�KHW�JDDW�RP �GH

YHUEHWHULQJ�YDQ�GH�OHHIEDDUKHLG�LQ�ZLMNHQ�HQ�EXXUWHQ�b

3UHVWDWLHDIVSUDNHQ�%RUJHU�2 GRRUQ

' H�JHP HHQWH�KHHIW�EHJLQ�� � � � �HHQ�$P ELWLHNDGHU�: RQHQ�RSJHVWHOG�YRRU�GH�NRUWH�WHUP LMQ��' DW�NDGHUbJDDW�XLW

YDQ�JURHL�YDQ�GH�EHYRONLQJ�HQ�GH�YRRUNHXU�YRRUbKHW�P HQJHQbYDQ�KXXU�HQ�NRRS�LQ��QLHXZH��Z LMNHQ�HQ�GRUSHQ�

%HLGH�RQGHUZ HUSHQ�] LMQ�] RZHO�DP EWHOLMN�DOV�EHVWXXUOLMN�XLWJHEUHLG�EHVSURNHQ��' H�FRUSRUDWLHV�VOXLWHQ�] LFKbDDQ

ELM�GH�Z HQV�QDDU�JHP HQJGH�ZLMNHQbHQ�HUNHQQHQ�GH�JURHLDP ELWLH�LQ�NRRSZRQLQJHQ��P DDU�QLHW�] R] HHU�LQ�GH

VRFLDOH�KXXUVHFWRU��' H�FRUSRUDWLHV�JDDQbYRRUDO�XLW�YDQ�HHQ�NZDOLWDWLHYH�RSJDYH��' DW�ZLO

] HJJHQ�bWUDQVIRUP DWLH�YDQ�GH�EHVWDDQGH�ZRQLQJYRRUUDDG��( LQG�� � � � �LV�HHQ�VWDUW�JHP DDNW�P HW�KHW�RSVWHOOHQ

YDQ�HHQ�QLHXZH�ZRRQYLVLH�YRRU�GH�P LGGHOODQJH�WHUP LMQ��SOXVbHHQ�UHJLRQDOH�ZRRQ] RUJYLVLH�

,Q�� � � � �LV�YRRU�KHW�HHUVW�GH�KHOH�F\ FOXV�YDQ�HYDOXDWLH��P RQLWRULQJ�HQ�RSVWHOOHQ�QLHXZH�SUHVWDWLHDIVSUDNHQ

GRRU�JHP HHQWH��FRUSRUDWLHV�HQ�KXXUGHUVRUJDQLVDWLHV�VDP HQ�HQ�LQbJRHG�RYHUOHJ�GRRUORSHQ��9RRU�GH

SUHVWDWLHDIVSUDNHQ�� � � � �KHEEHQ�ZH�GH�P HHUMDUHQDIVSUDNHQ�XLW�� � � � �JHDFWXDOLVHHUG��b



� �

� � 
2 Q] H�RUJDQLVDWLH
b

2 Q] H�P DDWVFKDSSHOLMNH�Z DDUGH�LV�LQ�RQ] H�RJHQ�KHW�JURRWVW�DOV�QLHW�DOOHHQ�VSUDNH�LV�YDQ�HHQ�JRHGH�HQ
RYHUWXLJHQGH�YRONVKXLVYHVWHOLMNH�LQ] HW��P DDU�JHOLMNWLMGLJ�YDQ�HHQ�VWHUNH�FRUSRUDWLH�GLH�GH] H�LQKRXG�NDQ

Z DDUP DNHQ���

https://jaarverslaglefier2021.sites.kirra.nl/onze-organisatie?toc_static_id=13
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2 Q] H�EDVLV��GXXU] DDP �RS�RUGH

9DQ�
FRUVHW
�QDDU�
VRHSHOH�SDVYRUP 
��0 HGHZ HUNHUV�YRHOHQ�] LFK�JHVWHXQG�GRRU�JHEUXLNVYULHQGHOLMNH

V\ VWHP HQ�HQ�NODQWJHULFKWH�SURFHVVHQ��GLH�KRXYDVW�«Q�UXLP WH�ELHGHQ�b

&RURQD��KHW�Hff HFW�RS�RQ] H�RUJDQLVDWLH�HQ�GLHQVWYHUOHQLQJ

� � � � �Z DV�KHW�WZHHGH�MDDU�YDQ�GH�&RURQDSDQGHP LH��( HQ�MDDU�GDW�RS�GLW�WKHP D�ZLVVHOGH�TXD�LQWHQVLWHLW�HQ

LP SDFW��/ Hfi HU�YROJW�LQ�KDDU�NHX] HV�GH�ULFKWOLMQHQ�YDQ�KHW�5,90 �b�ZDDU�QRRG] DNHOLMN�VFKHUSWHQ�Z H�P DDWUHJHOHQ

DDQ��Z DDU�P RJHOLMN�YHUVRHSHOGHQ�ZH�

=R�NRQ�HHQ�JHGHHOWH�YDQ�KHW�MDDU�
GH�DQGHUKDOYH�P HWHU
�ZRUGHQ�ORVJHODWHQ��( Q�NRQGHQ�ZH�Z HHU�P HHU�QDDU

NDQWRRU�RP �WH�ZHUNHQ�bFROOHJDÎV�WH�RQWP RHWHQ�HQ�] R�GH�YHUELQGLQJ�DDQ�WH�KDOHQ��/ Hfi HU�KHHIW�GLW�ODWHQ

VDP HQYDOOHQ�P HW�KHW�YDVWVWHOOHQ�YDQ�KDDU�WKXLVZHUNNDGHU��: DDUELM�P HGHZHUNHUV�GH�KHOIW�YDQ�KXQ�Z HUNWLMG

WKXLV�P RJHQbZHUNHQ��P HW�HHQ�P LQLP XP �YDQ�WZHH�GDJHQ�SHU�ZHHN�ZHUNHQ�RS�NDQWRRU�

2 RN�Z DUHQ�HU�SHULRGHV�YDQ�ÍKDUGH�ORFNGRZQÎ��ZDDULQ�ZH�P RHVWHQ�EHVOXLWHQ�WRW�YHUGHUJDDQGH�P DDWUHJHOHQ�

0 HW�DOV�EHODQJULMNVWH�Hff HFW�YRRU�GH�NODQW�GDW�ZH�WLMGHOLMN�RQ] H�NODQWSXQWHQ�P RHVWHQ�VOXLWHQ�HQ�DOOHHQ�QRJ

XUJHQWH�HQ�VSRHGUHSDUDWLHV�XLWYRHUGHQ��* HOXNNLJ�NUHJHQ�ZH�YRRUDO�EHJULS�YRRU�GH] H�JHQRP HQ

P DDWUHJHOHQbZDDUP HH�ZH�GH�JH] RQGKHLG�HQ�YHLOLJKHLG�YDQ�RQ] H�P HGHZHUNHUV�HQ�NODQWHQ�ERUJGHQ��+ HW

] LHNWHYHU] XLP �LV�EHSHUNW�JHEOHYHQ�

,Q�KHW�NDGHU�YDQ�OHHIEDDUKHLG�KHEEHQ�ZH�QLHW�DOOH�JHSODQGH�SURMHFWHQ�NXQQHQ�XLWYRHUHQ��' HVRQGDQNV�LV�HU

YHHO�JHGDDQ��( Q�RRN�] LMQ�YHHO�DOWHUQDWLHYH�SURMHFWHQ�LQ�XLWYRHU�JHJDDQ��2 Q] H�] LFKWEDDUKHLG�QDDU�RQ] H

KXXUGHUV�KHEEHQ�ZH�] RYHHO�P RJHOLMN�NXQQHQ�ZDDUERUJHQ�

9HUGHU�KDGGHQ�ZH�ODJHUH�KXXURSEUHQJVWHQ�GDQ�EHJURRW��RYHUKHLGVP DDWUHJHO��JHHQ�KXXUYHUKRJLQJ���' LW

Hff HFW�LV�JHFRP SHQVHHUG�LQ�GH�YHUKXXUGHUKHffi QJ��HFKWHU�ZHUG�RRN�ZHHU�WHQLHW�JHGDDQ�GRRU�GH�: 2 =�VWLMJLQJ�

( Q�KHEEHQ�Z H�YRRU�FLUFD�Ú� � . �DDQ�KXXU�RS�GH�%2 * �SRUWHIHXLOOH�NZLMWJHVFKROGHQ��JHUHODWHHUG�DDQ�&RURQD�HQ

GH�ORFNGRZ Q��: H�KDGGHQ�DDQ�GH�DQGHUH�NDQW�ODJHUH�ODVWHQ�LQ�GH�EHGULMIVYRHULQJ�RQGHU�P HHU�] LFKWEDDU�RS

UHLVNRVWHQ��RSOHLGLQJ�HQ�IDFLOLWDLUH�NRVWHQ�

&RQWLQX±WHLWVSUREOHP HQ�] LMQ�XLWJHEOHYHQbGRRU�JHGDQH�SURFHVDDQSDVVLQJHQ��YROGRHQGH�RP YDQJULMNH

KXXULQNRP VWHQ��ZDDUGHYDVWKHLG�YDQ�KHW�YDVWJRHG�HQ�YROGRHQGH�fi QDQFL­ OH�EXff HUV��RS�EDVLV�YDQ�ELM�YRRUEHHOG

UDWLRÎV�$Z �: 6: ��HQ�OLTXLGLWHLWHQ�

' H�VWLMJLQJ�YDQ�ERXZSULM] HQ�DOV�JHYROJ�YDQ�P RQGLDDO�WHNRUW�DDQ�JURQGVWRff HQ�P DWHULDOHQ�P HQVNUDFKW�HQ�KRJH

HQHUJLHSULM] HQ�NULMJHQ�ZHO�VWHHGV�P HHU�LP SDFW��GLW�LQ�UHODWLH�WRW�RQ] H�LQYHVWHULQJVUDWLRÎV��VWLMJHQGH

RQGHUKRXGVNRVWHQ�HQ�KRJHUH�ZRRQODVWHQ�YRRU�RQ] H�KXXUGHUV��GRRU�GH�VWLMJHQGH�HQHUJLHSULM] HQ��

+ HW�&RURQD�FULVLVWHDP �LV�DIJHORSHQ�MDDU�TXD�LQWHQVLWHLW�DIJHVFKDDOG��=H�KRXGW�GH�RQWZLNNHOLQJHQ�HFKWHU�JRHG

LQ�GH�JDWHQ�HQ�QHHP W�ZDDU�QRGLJ�ELMEHKRUHQGH�P DDWUHJHOHQ�

,QWUDQHW��G«�SOHN�YRRU�LQIRUP DWLH�LQWHUQ

,Q�� � � � �NUHHJ�/ Hfi HU�HHQ�QLHXZ �LQWUDQHW��9HUEHWHUG�HQbJHEUXLNVYULHQGHOLMNHU��+ HW�LV�YRRU�P HGHZ HUNHUV�G«�SOHN

Z DDU�DOOH�UHOHYDQWH�QLHXZV�HQ�LQIRUP DWLH�WH�YLQGHQ�LV��&ROOHJD
VbNXQQHQbHU�JHP DNNHOLMN�] HOI�EHULFKWHQ�HQ

GRFXP HQWHQ�SXEOLFHUHQ��] R�OHUHQ�ZH�YDQ�HQ�P HW�HONDDU�

https://jaarverslaglefier2021.sites.kirra.nl/onze-organisatie/onze-basis-duurzaam-op-orde?toc_static_id=48


� �

+ HW�QLHXZ H�LQWUDQHW�LV�KHW�VOXLWVWXN�YDQ�KHW�SURMHFW�
GLJLWDDO�VDP HQZHUNHQ
��( QNHOH�MDUHQ�JHOHGHQ�VFKDNHOGHQ

Z H�ELMb/ Hfi HU�DO�RYHU�RS�GH�DSSOLFDWLHV�0 LFURVRIW�2 QH1 RWH��6KDUH3RLQW�HQ�7HDP V��+ HW�LQWUDQHW�LV�GDDU�LQ�� � � �

RS�DDQJHSDVW��SDVVHQGbLQ�GH�6KDUH3RLQW�RP JHYLQJ��' DW�EHWHNHQW�GDW�HU�QX�««Q�SRUWDDO�LV�YRRU�VDP HQZ HUNHQ�

QLHXZ V�HQ�LQIRUP DWLH��( HQ�SRUWDDO�GDW�ERYHQGLHQbRYHUDO�WRHJDQNHOLMN�LV���RI�P HGHZHUNHUVbQX�RS�NDQWRRU

Z HUNHQ��WKXLV�RI�LQ�GH�ZLMN��' DW�GUDDJW�DOOHP DDObELM�DDQ�GRHOP DWLJHU�HQ�Hffi FL­ QWHU�ZHUNHQ�

* HEUXLNHUVRQGHUVWHXQLQJ�HQ�VWDELOLWHLW�NHUQV\ VWHP HQ

2 Q] H�H[ WHUQH�,&7�KHOSGHVNbLV�LQ�� � � � �VWUXFWXUHHO�YHUEHWHUG��] RGDW�VWRULQJHQ�VQHOOHU�ZRUGHQ�RSJHORVW�HQ

P HGHZ HUNHUVb�HQ�GDDUP HHbKXXUGHUV��JHGXUHQGH�KHW�RSORVSURFHV�EHWHU�JH±QIRUP HHUG�ZRUGHQ�

%HJLQ�� � � � �KDG�/ Hfi HU�WH�P DNHQ�P HW�VWRULQJHQ�URQGRP �GH�&LWUL[ �ZHUNSOHN��' DDUQDDVW�ZDV�2 XWORRN�] HHU�WUDDJ�

,Q�EHLGH�JHYDOOHQ�ZDV�GLW�P HUNEDDU�YRRU�KXXUGHUV��RQGHU�P HHU�ELM�KHW�WHOHIRQLVFK�NODQWFRQWDFW��b' H] H

VWRULQJHQ�] LMQbYHUKROSHQ�HQ�RQGHUOLJJHQGH�VWUXFWXUHOH�YHUEHWHULQJHQ�] LMQ�GRRUJHYRHUG�] RGDW�GH

IRXWNDQVbYHUNOHLQG�LV��' LW�SURFHV�YHUOLHS�LQ�JRHGH�VDP HQZHUNLQJ�P HW�HHQ�NODQNERUGJURHSbHQ�GH�RUJDQLVDWLH

Z HUG�UHJHOP DWLJ�YRRU] LHQ�YDQbLQIRUP DWLH�HQ�XSGDWHV�b

3HUVRQHHOV��HQ�VDODULVDGP LQLVWUDWLH

6LQGV�� �P DDUW�� � � � �ZHUNHQ�ZH�YLD�HHQ�JHGLJLWDOLVHHUG�ZHUNSURFHVbP HW�KHW�SHUVRQHHOVP XWDWLHV\ VWHHP �YDQ

$IDV��' H] H�DSSOLFDWLH�P DDNW�KHW�YRRU�P DQDJHUV�P DNNHOLMNHU�RP �RS�HHQYRXGLJH�HQ�HHQGXLGLJH�P DQLHU

P XWDWLHV�DDQ�WH�OHYHUHQ�ELM�GH�DIGHOLQJ�3	 2 ��-H�NXQW�HU�RRN�GLJLWDOH�KDQGWHNHQLQJHQ�P HH�] HWWHQ��+ HW�SURFHV�LV

KLHUP HH�YHUHHQYRXGLJG�HQ�P LQGHUbIRXWJHYRHOLJ�

2 Q] H�Z HUNJHP HHQVFKDS��YLWDDO��WURWV�HQ�WRHJHZ LMG

2 QV�HFKWH�NDSLWDDOÔ�' DW�] LMQ�RQ] H�P HGHZ HUNHUV��0 HW�HONDDU�GUDJHQ�Z H�HU�LHGHUH�GDJ�DDQ�ELM�GDW

WLHQGXL] HQGHQ�KXXUGHUVb] RUJHORRV�NXQQHQ�Z RQHQ��] RGDW�] H�RS�HHQbSUHWWLJH�HQ�SUREOHHP OR] H

P DQLHUbNXQQHQ�P HHGRHQ�DDQ�GH�VDP HQOHYLQJ�

,QVWURRP ��GRRUVWURRP �HQ�XLWVWURRP

2 S�GH�SHLOGDWXP �� � �GHFHP EHU�� � � � �ZDUHQ�HU�ELM�/ Hfi HU�� � � �P HQVHQ�LQ�ORRQGLHQVW��VDP HQ�JRHG�YRRU�� � � �� bIWH�

' H�IRUP DWLH�QDP �LQ�GH�ORRS�YDQ�� � � � �DI�P HW�� �� bIWH��%LM�/ Hfi HU�ZHUNHQ�� � � �IXOOWLP HUV�HQ�� � � �P HGHZ HUNHUV�P HW

HHQ�SDUWWLP H�GLHQVWYHUEDQG�

,Q�� � � � �KDGGHQ�ZLM�� � �YDFDWXUHV��3UHFLHV�HYHQYHHO�DOV�LQ�� � � � ��' DDUQDDVWbZDV�HU�RRNbUXLP WH�YRRU�LQWHUQH

P RELOLWHLW��� � �YDQ�RQ] H�FROOHJD
V�] LMQ�HHQ�DQGHUH�IXQFWLH�JDDQ�YHUYXOOHQ�b�DFKWbYRRU�YDVW�HQ�] HYHQbWLMGHOLMN��1 RJ

HHQV�� � �FROOHJDÎV�] LMQ�LQ�� � � � �EHJRQQHQbP HW�WLMGHOLMNH��QLHXZH�WDNHQ��9DDN�YDQXLW�GH�fl H[ SRRO�

' XXU] DDP �LQ] HWEDDU

) OH[ SRRO

' H�fl H[ SRRObELHGW�NDQVHQbHQbP RJHOLMNKHGHQbYRRU�P HGHZHUNHUVbRP �GRRU�WH�RQWZLNNHOHQbHQ�] R�KXQ

LQ] HWEDDUKHLG�WH�YHUJURWHQ��RI�GDW�QX�ELQQHQbRIbEXLWHQb/ Hfi HU�LV��+ HW�LV�HHQ�ODDJGUHP SHOLJH�RQWZ LNNHOIDFLOLWHLW

RP �HHQ�QLHXZ H�VWDS�WH�P DNHQ��HHQ�NOXV�RI�SURMHFW�WH�GRHQbRI�WLMGHOLMN�LQ�HHQ�DQGHUH�IXQFWLH�WH�Z HUNHQ�b

https://jaarverslaglefier2021.sites.kirra.nl/onze-organisatie/onze-werkgemeenschap-vitaal-trots-en-toegewijd?toc_static_id=47
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,Q�� � � � �LV�GH�EHVWDDQGH�) OH[ SRRO�GRRURQWZLNNHOG�QDDU�HHQ�) OH[ SRRO�� �� ��: H�KHEEHQ�NDGHUV��YHUZ DFKWLQJHQ�HQ

UROOHQ�GXLGHOLMNHU�ZHHUJHJHYHQ��' H�P HGHZHUNHU�QHHP W�] HOI�KHW�LQLWLDWLHI�HQ�KRXGWbGH�UHJLH��+ HW�LV�HHQ�RSHQ

HQ�WUDQVSDUDQWbSURFHV�bYRRU�LHGHUHHQ�GXLGHOLMN��' H�P DQDJHU�P DWFKW��ZDDUELM�ZH�OHWWHQ�RS�HHQ�JH] RQGH�

YHUDQWZ RRUGH�EDODQV�WXVVHQ�KHW�LQGLYLGXHOH�EHODQJ��KHW�WHDP EHODQJ�HQ�KHW�EHODQJ�YRRU�/ Hfi HU�DOV�RUJDQLVDWLH

DOV�KHW�JDDW�RP bNZDOLWHLWHQ�HQ�FDSDFLWHLWHQ��2 P �WRW�HHQ�SHUIHFWH�P DWFK�WH�NRP HQ��OHYHUW�GH�P HGHZ HUNHU�HHQ

32 3b�3HUVRRQOLMNb2 QWZLNNHO�3ODQ�bDDQ��,Q�� � � � bNRQGHQ�ZHb� � �QLHXZH�LQVFKULMYLQJHQ�LQ�GH�fl H[ SRRO�QRWHUHQ�

Z DDUP HH�QX�LQ�WRWDDO�� � �FROOHJDÎV�VWDDQ�LQJHVFKUHYHQ�b

* HQHUDWLHSDFW

0 HGHZ HUNHUV�YDQ�� � �MDDU�RI�RXGHU�P RJHQ�P HHGRHQ�DDQ�GH�UHJHOLQJ�GLHb* HQHUDWLHSDFW�KHHW��,Q�GLHbUHJHOLQJ

Z HUNHQ�P HGHZHUNHUV�QRJ�P DDU�YRRU�� � � �YDQ�KXQ�HHUGHUHbGLHQVWYHUEDQG��7HUZLMO�GH�SHQVLRHQRSERXZ �� � � �

EOLMIW�HQ�GH�P HGHZHUNHUb� � � �YDQ�KHW�HHUGHUHbVDODULV�RQWYDQJW��,Q�� � � � �KHEEHQ�� bP HGHZHUNHUV�KLHUYRRU

JHNR] HQ�

/ Hfi HU�$FDGHP LH

,Q�MXQL�KHEEHQ�ZHbGH�
/ Hfi HU�$FDGHP LH
�JHODQFHHUG��HHQ�RQOLQH�SODWIRUP �YRRU�RSOHLGLQJ�HQ�SHUVRRQOLMNH

RQWZ LNNHOLQJ��( LQG�� � � � �EOLMNW�GDWbGH�P HHUGHUKHLG�YDQ�DOOH�P HGHZHUNHUV�YDQ�KHW�EHVWDDQ�YDQ�GH�DFDGHP LH

Z HHW��P DDUbQRJ�QLHW�LHGHUHHQ�P DDNW�HU�GDDGZHUNHOLMN�JHEUXLN�YDQ��5HGHQbGDDUYRRU�LV�RQGHU�P HHU�KHW

RQWEUHNHQ�YDQ�DDQGDFKW�YRRU�GH�DFDGHP LHbLQ�GH�JHVSUHNVF\ FOL��,Q�WRWDDO�KHEEHQ�RQ] H�FROOHJD
VbYLD�GH

DFDGHP LH�� � � �WUDLQLQJHQ�JHYROJG�

%LQQHQ�/ Hfi HU�RQWZLNNHOGHQ�ZH�RRN�] HOI�WUDLQLQJHQ��] RDOVb$9* �	 bSULYDF\ ��DOJHP HQH�YHLOLJKHLGVLQVWUXFWLHV�HQ

RP JDDQ�P HW�DJUHVVLH��' LW�] LMQ�P HWHHQ�RRN�GH�WUDLQLQJHQ�GLH�KHW�P HHVWH�] LMQ�JHYROJG�LQ�� � � � ��: H�] LMQbJHVWDUW

P HW�GH�RQWZ LNNHOLQJ�YDQ�HHQ�EDVLVWUDLQLQJ�
GLJLWDOH�YDDUGLJKHGHQ
�YRRU�RQ] HbRQGHUKRXGVP HGHZ HUNHUV�

' DDUQDDVW�LV�HHQ�EHJLQ�JHP DDNW�P HW�KHW�RQWZLNNHOHQ�YDQ�HHQ��GLJLWDDO��
RQERDUGLQJV�SURJUDP P D
�VSHFLDDO

YRRU�QLHXZ H�P HGHZHUNHUV��( Q�P HW�KHW�YDVWOHJJHQ�YDQ�GH�DOJHP HQH�EDVLVNHQQLV�YRRU�DOOH�P HGHZ HUNHUV�b

/ HHUOLMQHQb

/ HHUOLMQHQ�] LMQbURXWHV�GLH�P HGHZHUNHUV�KDQGYDWWHQ�JHYHQ�RP �] LFK WH�EOLMYHQ RQWZLNNHOHQ�LQ�KXQ�IXQFWLH��( Q�] R

P HH�WH�JURHLHQ�P HW�GH�RUJDQLVDWLH��,Q�� � � � �RQWZLNNHOGHQ�ZH�GH�ODDWVWHbYDQ�GLH�OHHUOLMQHQ��( «Q�OHHUOLMQ�LV

RQbKROG�JH] HW��YRRU�GH�UHVW�] LMQ�DOOH�OHHUOLMQHQbNODDU�HQ�EHVFKLNEDDU��b

2 SOHLGLQJ�HQ�RQWZ LNNHOLQJ

,Q�RQ] H�&$2 �VWDDW�GDW�P HGHZHUNHUV�UHFKW�KHEEHQ�RS�HHQ�EHGUDJ�RP �WH�EHVWHGHQ�DDQ�SHUVRRQOLMNH

RQWZ LNNHOLQJ��,Q�� � � � �P DDNWHQ�� � bP HGHZHUNHUV�GDDU�JHEUXLN�YDQ��VDP HQ�KHEEHQ�] H�LQ�WRWDDO�] R
Q

� � �� � � bHXUR�EHVWHHG�DDQ�SHUVRRQOLMNH�RQWZLNNHOLQJ�b

' DDUQDDVW�LVbHU�GH�SRVW�RSOHLGLQJHQ��EHGRHOG�YRRU�LQGLYLGXHOH��IXQFWLHJHULFKWH�RSOHLGLQJHQ�HQ�YRRUbFROOHFWLHYH

RSOHLGLQJHQ��GXV�/ Hfi HUEUHHG�HQ�YRRU�LHGHUHHQ��' DDU�KHEEHQ�ZH�LQ�� � � � �UHVSHFWLHYHOLMN�� � � �� � � bHXUR�HQ

� � �� � � bHXUR�DDQ�XLWJHJHYHQ�

,HGHU�MDDU�VWHOOHQ�ZH�RRN�ZHHU�QLHXZH�VWDJHSODDWVHQ�EHVFKLNEDDU��,Q�� � � � bGHGHQb� � �OHHUOLQJHQ�HQ�VWXGHQWHQ

Z HUNHUYDULQJ�RS�LQ�HHQbVWDJH�ELM�/ Hfi HU�



� �

=LHNWHYHU] XLP

+ HW�] LHNWHYHU] XLP �LV�LQ�� � � � bWHQ�RS] LFKWH�YDQ�� � � � �EHKRRUOLMN�JHGDDOG��1 DP HOLMN�YDQ�� �� � �QDDU�� �� � �

' HbGDOLQJ�KHHIW�HHQ�VWHUNH�UHODWLH�P HW�GH�GDOLQJ�YDQ�KHW�ODQJGXULJ�YHU] XLP �b' H�FRURQDSDQGHP LH�HQ�GH

QRRG] DDN�RP �P HHU�WKXLV�WH�ZHUNHQ�KHEEHQ�QLHW�WRW�HHQ�KRJHU�] LHNWHYHU] XLP �JHOHLG�

+ HW�ODQJGXULJ�] LHNWHYHU] XLP �LV�JHGDDOG�YDQ�� �� � �QDDU�� �� � ��+ HW�SHUFHQWDJH�IUHTXHQW�YHU] XLP b�GDW�Z LO

] HJJHQ��GULHbRI�P HHUb] LHNP HOGLQJHQ�YDQ�GH] HOIGH�P HGHZHUNHU�SHU�MDDU���LV�JHGDDOG�YDQ�� � � �QDDU�� � �

* H] RQG�HQ�YHLOLJ�Z HUNHQ��DUER�

2 S�KHW�JHELHG�YDQ�YHLOLJ�HQ�JH] RQG�ZHUNHQ�KHEEHQ�ZHbLQ�� � � � �HHQ�DDQWDO�EHODQJULMNH�VWDSSHQ�JH] HW�

' H�5LVLFR�,QYHQWDULVDWLH�HQ�Ë�( YDOXDWLH��5,	 ( � �LV�JHDFWXDOLVHHUG�HQ�XLWJHEUHLG�P HW�WZHH�QLHXZ H

RQGHUZ HUSHQ��GH�5,	 ( �&RYLG�� � �HQ�GH�5,	 ( �7KXLVZHUNHQ��%HJLQ�� � � � bHHQ�JURRWVFKDOLJ�RQGHU] RHN�JHGDDQ

RQGHU�P HGHZHUNHUV��P HW�GH�YUDDJ��KRH�HUYDDU�MH�KHW�WKXLVZHUNHQ"�' DDU�UHDJHHUGH�UXLP �� � � �YDQ�GH

RQGHUYUDDJGH�P HGHZHUNHUV�RS��' H�RQGHU] RHNVJHJHYHQV�KHEEHQ�ZH�RQGHU�DQGHUHbJHEUXLNW�ELM�KHW

RSVWHOOHQ�YDQ�GH�WKXLVZHUNNDGHUV�

+ HW�DUEREHOHLG�LV�JHDFWXDOLVHHUG�HQ�YHUQLHXZG��0 HW�QLHXZH�RQGHUZHUSHQ�DOVbVRFLDOH�YHLOLJKHLG

�SV\ FKRVRFLDOH�DUEHLGVEHODVWLQJ��HQ�K\ EULGH�ZHUNHQ��WKXLVZHUNHQ��

' H�MDDUOLMNVH�9&$�DXGLW���JHULFKW�RS�YHLOLJ�HQ�JH] RQG�ZHUNHQ���YRQG�SODDWV�LQ�MXQL�� � � � ��2 RN�GLW�NHHUbKHHIW

/ Hfi HU�GH] H�DXGLW�JODQVULMN�HQ�] RQGHU�HQLJH�DIZLMNLQJHQ�GRRUVWDDQ��,Q�� � � � b] LMQ�� � �P HGHZ HUNHUV�JHVODDJG

YRRU�KXQ�9&$�GLSORP D�b

,Q�� � � � �] LMQ�ZH�JHVWDUW�P HW�GH�KHUKDOLQJVWUDLQLQJHQ�DJUHVVLH�HQ�RQJHZHQVWH�RP JDQJVYRUP HQ��9DQ�GH

P HGHZ HUNHUV�P HW�GLUHFW�NODQWFRQWDFW�KHHIW�� � � �GH] H�WUDLQLQJ�RQGHUWXVVHQ�JHYROJG�b

b�b

2 Q] H�RUJDQLVDWLH��RYHU] LFKWHOLMN�HQ�WUDQVSDUDQW

( HQ�VRHSHO�GUDDLHQG�/ Hfi HU�Z DDU�P HGHZ HUNHUV��KXXUGHUV�HQ�SDUWQHUVbJUDDJ�NRP HQ�HQ�GH�Z HJ�NHQQHQ�b

3URFHV�QDDU�HHQ�QLHXZ �RQGHUQHP LQJVSODQ

2 QV�QLHXZ H�RQGHUQHP LQJVSODQ�LV�JHVFKUHYHQbLQ�GLDORRJ�P HW�RQGHU�P HHU�RQ] H�P HGHZHUNHUV�HQ�RQ] H

VWDNHKROGHUV�b9DQ�EHQHGHQ�QDDU�ERYHQ�«Q�YDQ�EXLWHQ�QDDU�ELQQHQ�b' XV�QLHW�RSJHOHJG��P DDU�JHP DDNW�LQ

JH] DP HQOLMNKHLG�P HW�P HQVHQ�YDQ�ELQQHQbHQ�YDQ�EXLWHQ�/ Hfi HU��&RQWLQX�LQ�FRQWDFW��( HQ�P RRL�SURFHV��Z DDUP HH

Z HbODWHQ�] LHQ�ZHONH�EHGULMIVFXOWXXU�ZH�QDVWUHYHQ��HHQWMH�ZDDUELM�
KHW�VDP HQ�GRHQ
�HQ�
VDP HQ

EHGHQNHQ
bFHQWUDDO�VWDDQ��: H�ZLOOHQ�QDDVW�HONDDU�VWDDQ��ELQQHQ�HQ�EXLWHQ�RQ] H�RUJDQLVDWLH��RP �WH�OHUHQ�HQ

JHEUXLN�WH�P DNHQ�YDQ�DOOH�NHQQLV�HQ�HUYDULQJ�GLH�ZH�] HOI�«Q�RQ] H�VDP HQZHUNLQJVSDUWQHUV�KHEEHQ�b

+ HULQULFKWLQJVSODQb

' H�EHVWDDQGH�LQULFKWLQJ�YDQ�GH�RUJDQLVDWLH�ZHUG�GRRU�P HGHZHUNHUV��KXXUGHUV�«Q�VWDNHKROGHUV�DOV

LQJHZ LNNHOG�HQ�QLHW�Hff HFWLHI�HUYDUHQ��' H�NODQW�VWRQG�QRJ�RQYROGRHQGH�FHQWUDDO�LQ�GH�RUJDQLVDWLH�

0 HGHZ HUNHUV�YDQ�/ Hfi HUb] RHNHQ�QDDU�GH�JRHGH�EDODQV�WXVVHQ�VWDQGDDUGLVDWLH�LQ�SURFHVVHQ�HQ�KHW�ELHGHQ�YDQ

P DDWZ HUN��2 P �GH] H�DDQGDFKWVSXQWHQbRS�WH�ORVVHQ�KHEEHQ�ZHbHHQ�KHULQULFKWLQJVSODQ�RSJHVWHOG��2 S�� bP DDUW

� � � � �VWDDW�GH�QLHXZH�RUJDQLVDWLH�RS�KRRIGOLMQHQ�

https://jaarverslaglefier2021.sites.kirra.nl/onze-organisatie/onze-organisatie-overzichtelijk-en-transparant?toc_static_id=49


� �

+HW�QLHXZ H�RUJDQRJUDP �YDQ�/ Hfi HU

%HWUHNNHQ�YDQ�P HGHZ HUNHUV

: H�KHEEHQ�GH�SODQQHQ�YRRU�HHQ�QLHXZH��EHWHUHbLQULFKWLQJ�YDQ�RQ] H�RUJDQLVDWLH�YURHJWLMGLJ�P HW�GH

P HGHZ HUNHUV�EHVSURNHQ�b2 S�GDW�P RP HQW�ZDV�KHW�GHfi QLWLHYH�EHVWXXUVEHVOXLW�QRJ�QLHW�JHQRP HQ�HQbHU�Z DV

RRN�QRJ�JHHQ�VRFLDDO�SODQ��%HVW�VSDQQHQG��P DDU�] R�NRQGHQ�ZH�GH�P HGHZHUNHUV�JRHG�EHWUHNNHQ�HQ�HHQ

DDQWDO�YUDJHQ�HQ�UHDFWLHV�P HHQHP HQ�LQ�KHW�GHfi QLWLHI�P DNHQ�YDQ�GH�SODQQHQ�b

6RFLDDO�SODQ�DIJHVORWHQ�P HW�GH�2 5b

2 P GDW�HU�P HW�GH�YDNERQGHQbJHHQ�RYHUHHQVWHP P LQJ�NRQ�ZRUGHQ�EHUHLNW�RYHU�HHQ�VRFLDDO�SODQ��EHVORRW�/ Hfi HU

KHW�VRFLDDO�SODQ�LQ�RYHUOHJbP HW�GH�HLJHQ�RQGHUQHP LQJVUDDG�DI�WH�VOXLWHQ��( HQ�EHODQJULMN�HQbELM] RQGHU�SURFHV�

Z DDUELM�GH�2 5�] LFK�DOV�JRHGH�VSDUULQJSDUWQHU�KHHIW�JHWRRQG�«Q�WHJHOLMN�VWHYLJH�RQGHUKDQGHODDU��+ HW�UHVXOWDDW

P DJ�HU�] LMQ�bHHQ�JRHG�HQ�JHGHJHQ�VRFLDDO�SODQ��ZDDU�P HGHZHUNHUV�WHYUHGHQ�P HH�] LMQ��b

8 LWYRHULQJ

9DQDI�� � �QRYHP EHUb� � � � �LV�XLWYRHULQJ�JHJHYHQ�DDQ�KHW�VRFLDDO�SODQ��' H�� � �YRRUORSLJ�ERYHQWDOOLJH

P HGHZ HUNHUV�NRQGHQ�KXQ�EHODQJVWHOOLQJ�YRRU�DQGHUH�IXQFWLHV�NHQEDDU�P DNHQ��$FKW�P HGHZ HUNHUV�KHEEHQ

JHNR] HQ�RP �GH�RUJDQLVDWLH�RS�� �P DDUW�� � � � �WH�YHUODWHQ�RI�ODWHU�LQ�KHW�MDDU�RS�� �VHSWHP EHU�� � � � ��YLD�HHQ

P RELOLWHLWVWUDMHFW��' H�RYHULJH�P HGHZHUNHUV�KHEEHQ�HHQ�JHVSUHN�JHKDG�YRRUbGH�IXQFWLHV�Z DDU�] LM

EHODQJVWHOOLQJ�YRRU�WRRQGHQ��( U�] LMQ�JHHQ�JHGZRQJHQ�RQWVODJHQbJHYDOOHQ��0 HW�GH�P HGHZHUNHUV�GLH�GH

RUJDQLVDWLH�YHUODWHQ��] LMQ�JRHGH�DIVSUDNHQ�JHP DDNW�RYHU�GH�EH­ LQGLJLQJ�YDQ�GH�DUEHLGVRYHUHHQNRP VW�



� �

� � 
) LQDQFL­ Q
b

https://jaarverslaglefier2021.sites.kirra.nl/financien?toc_static_id=11


� �

) LQDQFLHHO�EHOHLG�HQ�FRQWLQX±WHLW

' H�fi QDQFL­ OH�GRHOVWHOOLQJHQ�YDQ�/ Hfi HU

/ Hfi HU�Z LO�KDDU�YHUP RJHQ�P D[ LP DDO�LQ] HWWHQ�YRRU�KDDU�P DDWVFKDSSHOLMNH�WDDN��+ LHUELM�SDVW�JHHQ

fi QDQFL­ OH�RYHUP DDW�DQGHUV�GDQ�HHQ�DGHTXDWH�ULVLFREXff HU�

) LQDQFL­ OH�FRQWLQX±WHLW�YDQ�/ Hfi HU��+ LHUYRRU�KHEEHQ�ZH�HLVHQ�DDQ�OLTXLGLWHLW�HQ�VROYDELOLWHLW�JHVWHOG�GLH

YROGRHQ�DDQ�GH�H[ WHUQH�HLVHQ�YDQ�GH�$XWRULWHLW�ZRQHQ��$Z ��HQ�KHW�: 6: �

: H�KRXGHQ�YDVW�DDQ�GH�fi QDQFL­ OH�GRHOVWHOOLQJHQ�LQ�GH�KXLGLJH�P HHUMDUHQEHJURWLQJ�ZDDULQ�EHVSDULQJHQ

] LMQ�RSJHQRP HQ�HQ�KHW�LQYHVWHULQJVYROXP H�JHP D[ LP HHUG�LV�

/ Hfi HU�VWHOW�QRUP HQ�YDVW�YRRU�KHW�H[ SORLWDWLHUHVXOWDDW��( HQ�VWHYLJH�JULS�RS�KHW�H[ SORLWDWLHUHVXOWDDW�LV

JHZ HQVW�GRRU�GH�WRHQDP H�YDQ�RSJHOHJGH�KHffi QJHQ��' LW�RP �KHW�UHQGHP HQW�QLHW�WH�ODWHQ�GDOHQ�HQ�WH

NXQQHQ�EOLMYHQ�LQYHVWHUHQ�

/ Hfi HU�Z LO�KDDU�EHGULMIVODVWHQ�LQ�VWDSSHQ�YHUGHU�ODWHQ�GDOHQ�RP �XLWHLQGHOLMN�LQ�� � � � �HHQ�EHVSDULQJ�YDQ�Ú��

P LOMRHQ�WH�KHEEHQ�JHUHDOLVHHUG��' LW�LV�RRN�JHUHDOLVHHUG�HQ�GH�EHGULMIVODVWHQ�OLJJHQ�YDQDI�� � � � bLQ�OLMQ�P HW

GH�ODQGHOLMNH�WUHQG�LQ�GH�$HGHV�%HQFKP DUN��/ Hfi HU�ZLO�LQ�KDDU�EHGULMIVODVWHQ�QLHW�GXXUGHU�] LMQ�GDQ�GH

JHP LGGHOGH�FRUSRUDWLH�LQ�1 HGHUODQG�

+ HW�fi QDQFLHHO�NDGHU�YDQ�/ Hfi HU�EHVWDDW�XLW�� �NZ DQWLWDWLHYH�GRHOVWHOOLQJHQ

%HRRUGHOLQJ�fi QDQFL¬OH�FRQWLQX°WHLW�GRRU�WRH]LFKWKRXGHUV

/ Hfi HU�SUHVWHHUW�P D[ LP DDO�P HW�KDDU�YHUP RJHQ�

/ Hfi HU�VWXXUW�RS��P HHUMDULJH��NDVVWURP HQ�HQ�LV�OLTXLGH�

/ Hfi HU�LV�VROYDEHO�

: DDUERUJIRQGV�6RFLDOH�: RQLQJERXZ ��NLMNW�QDDU�GH�fi QDQFL­ OH�ULVLFRÎV�YDQ�GH�FRUSRUDWLH�DOV�JHKHHO�

$XWRULWHLW�ZRQLQJFRUSRUDWLHV��EHRRUGHHOW�GH�UDWLRÎV�SHU�GHHOSRUWHIHXLOOH�' $( %��HQ�QLHW��' $( %�HQ�DOV

JHKHHO�

0 HHUMDUHQEHJURWLQJ�� � � � � � � � �

,Q�GH�P HHUMDUHQEHJURWLQJ�LV�UHNHQLQJ�JHKRXGHQ�P HW�GH�DGP LQLVWUDWLHYH�VFKHLGLQJ�YDQ�GH�' $( %��HQ�QLHW�

' $( %�DFWLYLWHLWHQ�YDQ�/ Hfi HU��' H�WDEHO�KLHUQD�JHHIW�GH�XLWNRP VWHQ�ZHHU�YRRU�GH�YHUVFKLOOHQGH�UDWLRÎV��YRRU

6WLFKWLQJ�/ Hfi HU�DOV�JHKHHO��RP GDW�/ Hfi HU�DOV�JHKHHO�ZRUGW�JHDFKW�DDQ�GH�QRUP HQ�WH�YROGRHQ��2 RN�DI] RQGHUOLMN

YRRU�GH�' $( %�HQ�QLHW�' $( %�SRUWHIHXLOOH�YROGRHW�/ Hfi HU�DDQ�GH�JHVWHOGH�FULWHULD�

https://jaarverslaglefier2021.sites.kirra.nl/financien/financieel-beleid-en-continuiteit?toc_static_id=60


� �

. HQJHWDOOHQ�FRQWLQX±WHLW�P HHUMDUHQEHJURWLQJ� � � � � � � � � � � � � � � � � � � � � � � � �

/ Hfi HU b b b b b b

,&5��>P LQ�� �� @ � �� � � �� � � �� � � �� � � �� � � �� �

/ 79 �EHOHLGVZ DDUGH�>P D[ �� � � @ � � �� � � �� � � �� � � �� � � �� � � ��

VROYDELOLWHLW�EHOHLGVZ DDUGH�>P LQ�� � � @ � � �� � � �� � � �� � � �� � � �� � � ��

b b b b b b b

GHHOSRUWHIHXLOOH�' $ ( % b b b b b b

,&5��>P LQ�� �� @ � �� � � �� � � �� � � �� � � �� � � �� �

/ 79 �EHOHLGVZ DDUGH�>P D[ �� � � @ � � �� � � �� � � �� � � �� � � �� � � ��

VROYDELOLWHLW�EHOHLGVZ DDUGH�>P LQ�� � � @ � � �� � � �� � � �� � � �� � � �� � � ��

b b b b b b b

GHHOSRUWHIHXLOOH�QLHW� ' $ ( % b b b b b b

,&5��>P LQ�� �� @ � �� � � �� � � �� � � �� � � �� � � �� �

/ 79 �EHOHLGVZ DDUGH�>P D[ �� � � @ � � �� � � �� � � �� � � �� � � �� � � ��

VROYDELOLWHLW�EHOHLGVZ DDUGH�>P LQ�� � � @ � � �� � � �� � � �� � � �� � � �� � � ��

) LJXXU��2 QWZ LNNHOLQJ�LQYHVWHULQJHQ�� � � � ���� � � �

/ Hfi HU�SUHVWHHUW�P D[ LP DDO�P HW�KDDU�YHUP RJHQ

%LM�KHW�RSVWHOOHQ�YDQ�GH�SRUWHIHXLOOHVWUDWHJLH�ZRUGHQ�GH�ZHWWHOLMN�RSJHOHJGH�fi QDQFL­ OH�JUHQ] HQ

UDQGYRRUZ DDUGHOLMN�JHWRHWVW�RP �] R�GH�FRQWLQX±WHLW�WH�ZDDUERUJHQ��2 S�EDVLV�YDQ�GH�DFWXHOH

P HHUMDUHQEHJURWLQJ�� � � � � � � � � bEHWHNHQW�GLW�GDW�ZH�GH�NRP HQGH�� �MDDU�FLUFD�Ú�� � � �P LOMRHQ�KHEEHQ�WH

EHVWHGHQ�b0 HW�GH�DFWXHOH�SRUWHIHXLOOHVWUDWHJLH�KHHIW�/ Hfi HU�KDDUbEHVWHGLQJVUXLP WH�P D[ LP DDO�LQJH] HW�LQ�GH

NRP HQGH�� � �MDDU�

2 P �RQ] H�Z HQVSRUWHIHXLOOH�WH�KDOHQ�] LMQ�IRUVH�LQYHVWHULQJHQ�QRGLJ��2 S�EDVLV�YDQ�GH�ODDWVWH�DQDO\ VHV�LV

JHP LGGHOG�UXLP �Ú�� � � �P LOMRHQ�SHU�MDDU�EHVFKLNEDDU�YRRU�GH] H�GRHOVWHOOLQJ��,Q�� � � � �UDP HQ�Z H�HHQ�LQYHVWHULQJ

YDQ�P D[ LP DDO�Ú�� � � bP LOMRHQ��,Q�fi JXXU�KLHUQD�LV�GH�RQWZLNNHOLQJ�YDQ�GH�LQYHVWHULQJHQ�GH�NRP HQGH�� �MDDU

Z HHUJHJHYHQ�b



� �

: H�VWXUHQ�RS�HHQ�P D[ LP DOH�LQ] HW�YDQ�RQV�YHUP RJHQ��UHNHQLQJ�KRXGHQ�GRRU�LQ�KHW�� � H�SURJQRVHMDDU�YDQ�RQV

3RUWHIHXLOOHSODQ�GH�JUHQ] HQ�YDQ�KHW�fi QDQFLHHO�KDDOEDUH�WH�KHEEHQ�RSJH] RFKW��' H�NULWLVFKH�LQGLFDWRU�GLH�GH

LQ] HW�EHNOHP WbLV�GH�/ RDQ�WR�YDOXH�YDQ�GH�' $( %�SRUWHIHXLOOH��2 Q] H�LQYHVWHULQJVUXLP WH�YDQ�FLUFD�Ú�� �P LOMDUG

YRRU�GH�NRP HQGH�� � �MDDU�LV�GDQ�RRN�GH�P D[ LP DOH�FDSDFLWHLW�P HW�HHQ�/ RDQ�WR�YDOXH�YDQ�� � � ��GH�LQWHUQH

VLJQDOHULQJVQRUP ��ZHWWHOLMN��� � � � ��' LW�LV�] RQGHU�KHW�Hff HFW�YDQ�GH�DIVFKDffi QJ�YDQ�GH�YHUKXXUGHUVKHffi QJ�

/ Hfi HU�VWXXUW�RS��P HHUMDULJH��NDVVWURP HQ�HQ�LV�OLTXLGH

/ Hfi HU�KHHIW�YROGRHQGH�OLTXLGH�P LGGHOHQ�RP �KDDU�SODQQHQ�XLW�WH�NXQQHQ�YRHUHQ��/ Hfi HU�KHHIW�KDDU�fi QDQFL­ OH

SDUDP HWHUV�] R�LQJHVWHOG�GDW�GH�RUJDQLVDWLH�GH�NRP HQGH�MDUHQ�fi QDQFLHHO�JH] RQG�EOLMIW�b�) LQDQFLHHO�JH] RQG�LV

HHQ�UDQGYRRUZDDUGH�HQ�JHHQ�GRHO�RS�] LFK��+ HW�JDDW�GDDUELM�RP �GH�EDODQV�WXVVHQ�DDQ�GH�HQH�NDQW�YROGRHQGH

fi QDQFL­ OH�] HNHUKHLG�HQ�DDQ�GH�DQGHUH�NDQW�RSWLP DDO�LQYHVWHUHQ�LQ�RQ] H�P DDWVFKDSSHOLMNH�RSJDYHQ�b

' H�,&5�JHHIW�LQ] LFKW�LQ�GH�OLTXLGLWHLW�YDQ�GH�FRUSRUDWLH��+ HW�NHQJHWDO�JHHIW�DDQ�LQ�ZHONH�P DWH�GH�UHQWHODVWHQ

Z RUGHQ�JHGHNW�YDQXLW�KHW�UHVXOWDDW�RS�RSHUDWLRQHOH�DFWLYLWHLWHQ�

/ Hfi HU�LV�VROYDEHO

' H�VROYDELOLWHLW�LV�HHQ�P DDW�YRRU�GH�fi QDQFL­ OH�ZHHUEDDUKHLG�RS�ODQJHUH�WHUP LMQ�

6ROYDELOLWHLW

' H�QRUP VWHOOLQJ�YRRU�QLHW�' $( %�LV�KRJHU�GDQ�ELM�' $( %�GRRU�KHW�XLWJDQJVSXQW�GDW�QLHW�' $( %�] HOIVWDQGLJ�LQ

VWDDW�GLHQW�WH�] LMQ�RP �RS�WHUP LMQ�ELM�QRRG] DNHOLMNH��KHU�fi QDQFLHULQJ�FRP P HUFL­ OH��RQJHERUJGH��fi QDQFLHULQJ�WH

NXQQHQ�DDQWUHNNHQ�

1 DGHUH�GXLGLQJ�b/ Hfi HU�JHQHUHHUW�YROGRHQGH�NDVVWURP HQ�RP �] RZHO�RS�GH�NRUWH�DOV�GH�ODQJH�WHUP LMQ�DDQ

GH�OLTXLGLWHLWV�YHUSOLFKWLQJHQ�WH�YROGRHQ��' H�UHODWLHI�KRJH�,&5�ZRUGW�YHURRU] DDNW�GRRU�UHODWLHI�YHHO

RSOHYHULQJHQ�QLHXZERXZ �ZDDUWHJHQRYHU�JHHQ�RQGHUKRXGVYHUSOLFKWLQJHQ�VWDDQ�HQ�GH�QRJ�UHODWLHI�ODJH

UHQWHFXUYH��9DQDI�� � � � �HHQ�GDOHQG�YHUORRS�GRRUGDW�ZH�GDQ�GH�fi VFDDO�FRP SHQVDEHOH�YHUOLH] HQ�KHEEHQ

EHQXW�HQ�ZH�GDDGZHUNHOLMN�RYHUJDDQ�WRW�KHW�EHWDOHQ�YDQ�YHQQRRWVFKDSVEHODVWLQJ�

/ RDQ�WR�9DOXHb

/ RDQ�WR�9DOXH�P HHW�RI�GH�VFKXOGSRVLWLH�YDQ�GH�FRUSRUDWLH�LQ�HHQ�JH] RQGH�YHUKRXGLQJ�VWDDW�WRW�GH�ODQJH

WHUP LMQ�ÐNDVVWURP HQ�JHQHUHUHQGH�FDSDFLWHLW��EHOHLGVZDDUGH�Ñ�YDQ�GH�YDVWJRHGSRUWHIHXLOOH�LQ�H[ SORLWDWLH�

1 DGHUH�GXLGLQJ�b/ Hfi HU�KHHIW�YROGRHQGH�YHUP RJHQ�RP �GH�KXLGLJH�HQ�WRHNRP VWLJH�YHUSOLFKWLQJHQ�HQ

ULVLFRÎV�RS�GH�YDQJHQ�

1 DGHUH�GXLGLQJ�b/ Hfi HU�KHHIW�YROGRHQGH�YHUP RJHQ�RP �GH�KXLGLJH�HQ�WRHNRP VWLJH�YHUSOLFKWLQJHQ�HQ

ULVLFRÎV�RS�GH�YDQJHQ��' H�ORDQ�WR�YDOXH�YDQ�GH�' $( %�SRUWHIHXLOOH�] LW�WRW�HQ�P HW�� � � � �� � � �� � � �P HW�HHQ

UXLP H�P DUJH�EHQHGHQ�GH�QRUP ��P D[ �� � � �

%HRRUGHOLQJ�WRH] LFKWKRXGHUV

/ Hfi HU�YROGRHW�DDQ�GH�NUHGLHWZDDUGLJKHLGVWRHWV�GLH�KHW�: 6: �HLVW�YRRU�ERUJLQJ�YDQ�fi QDQFLHULQJ�



� �

DDQJLIWHMDDU 6WDWXV�DDQJLIWH�93%

WRW�HQ�P HW�� � � � GHfi QLWLHYH�DDQVODJ�

� � � � GHfi QLWLHYH�DDQVODJ�P HW�EH] Z DDU�RS�YHUZ HUNLQJ�RQWYDQJHQ�KHffi QJVYHUP LQGHULQJ�

YHUKXXUGHUKHffi QJ

� � � � GHfi QLWLHYH�DDQVODJ�P HW�EH] Z DDU�RS�YHUZ HUNLQJ�RQWYDQJHQ�KHffi QJVYHUP LQGHULQJ�

YHUKXXUGHUKHffi QJ

� � � � KHU] LHQH�DDQJLIWH�LQJHGLHQG�LQ�MXQL�� � � � ��QRJ�JHHQ�GHfi QLWLHYH�DDQVODJ

� � � � DDQJLIWH�LQJHGLHQG�LQ�MXQL�� � � � ��QRJ�JHHQ�GHfi QLWLHYH�DDQVODJ

� � � � DDQJLIWH�LQ�FRQFHSW�JHUHHG��LQGLHQLQJ�LQ�� � � �

� � � � SURJQRVH�RSJHVWHOG�WHQ�EHKRHYH�YDQ�YHUZ HUNLQJ�LQ�MDDUUHNHQLQJ�� � � �

) LVFDOH�SRVLWLH

2 QWZ LNNHOLQJHQ�URQG�9HQQRRWVFKDSVEHODVWLQJ��93%�

' H�EHODVWLQJ�RYHU�KHW�fi VFDDO�UHVXOWDDW�ZRUGW�EHUHNHQG�RYHU�KHW�UHVXOWDDW�YRRU�EHODVWLQJHQ�LQ�GH�Z LQVW�HQ�

YHUOLHVUHNHQLQJ��UHNHQLQJ�KRXGHQG�P HW�GH�fi VFDOH�IDFLOLWHLWHQ�HQ�GH�fi VFDOH�ZDDUGHULQJVUHJHOV�YROJHQV�GH

YDVWVWHOOLQJVRYHUHHQNRP VW��962 ���EHVFKLNEDUH�fi VFDDO�FRP SHQVDEHOH�YHUOLH] HQ�XLW�YRRUJDDQGH�ERHNMDUHQ�HQ

YULMJHVWHOGH�Z LQVWEHVWDQGGHOHQ�HQ�QD�ELMWHOOLQJ�YDQ�QLHW�DIWUHNEDUH�NRVWHQ�

9DQDI�� � � � �Z RUGW�KHW�93%�WDULHI�YHUKRRJG�YDQ�� � � �QDDU�� � �� � ��2 RN�ZRUGW�GH�UHQWHDIWUHN�YHUGHU�EHSHUNW

�$7$' � � �YDQ�� � � �QDDU�� � � �YDQ�GH�fi VFDOH�ZLQVW��( %,7' $ ���%HLGH�P DDWUHJHOHQ�KHEEHQ�HHQ�YHUKRJHQG�Hff HFW

RS�GH�WRHNRP VWLJH�WH�EHWDOHQ�93%�b' H�UHFHQW�DDQJHNRQGLJGH�DIVFKDffi QJ�YDQ�GH�YHUKXXUGHUKHffi QJ

�RSJHQRP HQ�LQ�KHW�FRDOLWLHDNNRRUG��P HW�LQJDQJ�YDQ�� � � � � �LV�YRRU�GH�WRHNRP VWLJH�YHQQRRWVFKDSVEHODVWLQJ

QRJ�QLHW�P HHJHQRP HQ��' H�YHUZDFKWLQJ�LV�GDW�P HGH�GRRU�GH�DIVFKDffi QJ�YDQ�GH�YHUKXXUGHUKHffi QJ��GH�93%

ODVW�] DO�WRHQHP HQ�WRW�FD�Ú�� � �P LOMRHQ�SHU�MDDU��' H�H[ DFWH�XLWZHUNLQJ�LV�DIKDQNHOLMN�YDQ�QRJ�WH�P DNHQ

EHOHLGVNHX] HV�HQ�DIVSUDNHQ�P HW�GH�RYHUKHLG�RYHU�KHW�P DDWUHJHOHQSDNNHW�ZDW�KRRUW�ELM�GH�DIVFKDffi QJ

YDQDIb� � � � �

9HUUHNHQLQJ�YDQ�YHUOLH]HQ

/ Hfi HU�KHHIW�GH�DIJHORSHQ�MDUHQ�UHODWLHI�RP YDQJULMNH�fi VFDOH�YHUOLH] HQ�EHKDDOG��9RRU�GH�MDUHQ�WRW�HQ�P HW

� � � � bLV�HU�LQP LGGHOV�HHQ�DDQVODJ�RSJHOHJG��9RRU�� � � � �LV�HHQ�KHU] LHQH�DDQJLIWH�LQJHGLHQG�HQ�] LMQ�Z H�LQ

RYHUOHJ�P HW�GH�EHODVWLQJGLHQVW�RYHU�HHQ�DDQWDObRQGHUZHUSHQ�b

9DQDI�� � � � �EHKDDOW�/ Hfi HU�fi VFDOH�ZLQVWHQ��' LW�ZRUGW�RQGHU�P HHU�YHUVWHUNW�GRRU�GH�EHSHUNLQJ�YDQ�GH

UHQWHDIWUHN��$7$ ' ���0 HGH�KLHUGRRU�ZRUGHQ�GH�YHUOLH] HQ�XLW�KHW�YHUOHGHQ�UHODWLHI�VQHO�YHUUHNHQG�b9DQDI�� � � �

NRP W�/ Hfi HU�LQ�HHQ�EHWDOHQGH�SRVLWLH�YRRU�GH�93%��2 S�EDVLV�YDQ�GH�KXLGLJH�SURJQRVHV�YHUZ DFKWHQ�Z H�HHQ

DFXWH�YSE�YHUSOLFKWLQJ�LQb� � � � �YDQ�Ú�� �� �P LOMRHQ��ZDW�LQ�GH�MDUHQ�HUQD�RSORRSW�WRW�FLUFD�Ú�� � �P LOMRHQ�SHU�MDDU�b

) LVFDDO�UHVXOWDDW�� � � � bHQ�ODWHQWLHV

2 YHU�KHW�MDDU�� � � � bLV�HHQ�fi VFDDO�UHVXOWDDW�EHUHNHQG�YDQ�Ú�� � �� bP LOMRHQ��' RRU�FRP SHQVDEHOH�YHUOLH] HQ�XLW�KHW

YHUOHGHQ��] LMQ�ZH�RYHU�GLW�fi VFDDO�UHVXOWDDW�JHHQ�93%�YHUVFKXOGLJG��( LQG�� � � � bKHHIW�/ Hfi HU�QRJ�Ú�� � �� bP LOMRHQ

DDQ�YHUUHNHQEDUH�YHUOLH] HQ�RSHQ�VWDDQ��ZHONH�LQ�GH�EDODQV�ZRUGW�JHZDDUGHHUG�DOV�ODWHQWH�YRUGHULQJ�YRRU�Ú



� �

) LJXXU��: DDUGHULQJ�YDVWJRHG�LQ�H[ SORLWDWLH��[ �Ù�� �P LOMRHQ�

� � �� bP LOMRHQ��1 DDVW�HHQ�ODWHQWLH�YRRU�FRP SHQVDEHOH�YHUOLH] HQ��ZRUGW�HU�RRN�HHQ�ODWHQWLH�JHYRUP G�YRRU

YHUUHNHQEDUH�WLMGHOLMNH�YHUVFKLOOHQ�WXVVHQ�GH�FRP P HUFL­ OH�HQ�fi VFDOH�ZDDUGHULQJ��' H] H�WLMGHOLMNH�YHUVFKLOOHQ

OHLGHQ�WRW�HHQ�ODWHQWH�YRUGHULQJ�YDQ�Ú�� � �� bP LOMRHQ�

0 DUNWZ DDUGH�HQ�RYHULJH�Z DDUGHULQJHQ�YDVWJRHG�YDQ�/ Hfi HU

%HRRUGHOLQJVP HWKRGHQ�YDVWJRHG

( U�] LMQ�YLHU�UHOHYDQWH�P HWKRGHQ�RP �YDVWJRHG�WH�ZDDUGHUHQ�

9RRU�GH�Z DDUGHULQJ�LQ�GH�MDDUUHNHQLQJ�KDQWHHUW�/ Hfi HU�GH�P DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW�RS�EDVLV�YDQ�KHW

+ DQGERHN�P RGHOP DWLJ�ZDDUGHUHQ��9DQDI�� � � � �LV�GH] H�YHUSOLFKW�YRRU�GH�VHFWRU�RSJHOHJG�LQ�GH�: RQLQJZ HW�HQ

YHUVODJJHYLQJVVWDQGDDUGHQ�

' H�P DUNWZDDUGH�YHUKXXUGH�VWDDW��' H�UH­ OH�ZDDUGH�YDQ�KHW�YDVWJRHG�LQ�GH�KXLGLJH�YHUKXXUGH�VWDDW

Z DDUYRRU�HHQ�FRP P HUFLHHO�EHOHJJHU�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�] RX�ZLOOHQ�NRSHQ�
� �

%HOHLGVZ DDUGH��' H�EHOHLGVZDDUGH�LV�GH�FRQWDQWH�ZDDUGH�YDQ�GH�DDQ�HHQ�DFWLHI�RI�VDP HQVWHO�YDQ�DFWLYD

�NDVVWURRP �JHQHUHUHQGH�HHQKHGHQ��WRH�WH�UHNHQHQ�WRHNRP VWLJH�NDVVWURP HQ�XLWJDDQGH�YDQ�KHW�EHOHLG

YDQ�/ Hfi HU��' H�QHWWR�FRQWDQWH�ZDDUGH�EHUHNHQLQJ�YDQ�GH�P DUNWZDDUGH�ZRUGW�KLHUWRH�DDQJHSDVW�RS�YLHU

RQGHUGHOHQ�GLH�GXLGLQJ�JHYHQ�DDQ�GH�P DDWVFKDSSHOLMNH�RSJDYHQ�

� �

: 2 =�Z DDUGH��' LW�LV�GH�ZDDUGH�GLH�RS�EDVLV�YDQ�GH�: HW�2 QURHUHQGH�=DNHQ�SHULRGLHN�GRRU�GH�ORNDOH

RYHUKHLG�DOV�JURQGVODJ�YRRU�GH�KHffi QJ�YDQ�GLYHUVH�EHODVWLQJHQ�ZRUGW�EHSDDOG��' H�: 2 =�Z DDUGH�LV�HHQ

P DDWVWDI�YRRU�GH�OHHJZDDUGH��: H�KDQWHUHQ�KHW�MDDU�YDQ�EHVFKLNNLQJ��' H�ZDDUGHSHLOGDWXP �OLJW�RS��

MDQXDUL�YDQ�KHW�MDDU�HUYRRU�HQ�ORRSW�GDDUP HH�WZHH�ERHNMDUHQ�DFKWHU�RS�GH�DQGHUH

Z DDUGHULQJVP RP HQWHQ�

� �

+LVWRULVFKH�NRVWSULMV��' H�LQ�KHW�YHUOHGHQ�EHWDDOGH�SULMV��LQLWL­ OH�YHUNULMJLQJ�RI�YHUYDDUGLJLQJVSULMV��� �

/ Hfi HU�KDQWHHUW�GH�P DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW

,Q�ERYHQVWDDQGH�fi JXXU�] LMQ�GH�YLHU�ZDDUGHULQJHQ�YDQ�KHW�YDVWJRHG�QDDVW�HONDDU�JH] HW��/ Hfi HU�Z DDUGHHUW�KDDU

YDVWJRHG�RS�EDVLV�YDQ�GH�P DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW��: DDUGHUHQ�WHJHQ�DFWXHOH�ZDDUGH�OHLGW�QDDU�RQ] H

P HQLQJ�WRW�HHQ�JRHG�LQ] LFKW�LQ�GH�UH­ OH�ZDDUGH�YDQ�KHW�YDVWJRHG�HQ�GXV�RRN�LQ�GH�YHUP RJHQVSRVLWLH��+ HW

YHUVFKLO�WXVVHQ�GH�: 2 =�ZDDUGH�HQ�GH�P DUNWZDDUGH�ZRUGW�YRRUQDP HOLMN�YHURRU] DDNW�GRRU�KHW�IHLW�GDW



� �

P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�� [ �Ú�� �P LOMRHQ� � � � � � � � � � � � � � � � � � � � �

Z RQLQJSRUWHIHXLOOH � �� � � � �� � � � �� � � � �� � � � �� � �

EHGULMIVP DWLJ�HQ�P DDWVFKDSSHOLMN � � � � � � � � � � � � � � �

SDUNHUHQ � � � � � � � � � �

WRWDDO � �� � � � �� � � � �� � � � �� � � � �� � �

%HGUDJHQ�[ �Ù�� �P LOMRHQ

Z RQLQJSRUWHIHXLOOH � � � � � � � � � � � � � � � � � � � �

Z DDUGHULQJ��[ �Ú�� �P LOMRHQ� b b b b b

P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW � �� � � � �� � � � �� � � � �� � � � �� � �

Z DDUGH�RS�EDVLV�YDQ�GRRUH[ SORLWHUHQ � �� � � � �� � � � �� � � � �� � � � �� � �

Z DDUGH�RS�EDVLV�YDQ�XLWSRQGHQ � �� � � � �� � � � �� � � � �� � � � �� � �

OHHJZ DDUGH � �� � � � �� � � � �� � � � �� � � � �� � �

b b b b b b

SDUDP HWHUV b b b b b

,56��ULVLFRYULMH�UHQWHYRHW� � � �� � � � � �� � � � �� � � � �� � � � �� � �

VHFWRUVSHFLfi HNH�RSVODJ � �� � � � �� � � � �� � � � �� � � � �� � �

RSVODJ�REMHFW�P DUNWULVLFR � �� � � � �� � � � �� � � � �� � � � �� � �

WRWDOH�GLVFRQWHULQJVYRHW � �� � � � �� � � � �� � � � �� � � � �� � �

H[ LW�\ LHOG � �� � � � �� � � � �� � � � �� � � � �� � �

b b b b b b

KXUHQ�� [ �Ú�� � b b b b b

FRQWUDFWKXXU�� �2 * ( � � � � � � � � � � � � � � �

P DUNWKXXU�� �2 * ( � � � � � � � � � � � � � � �

P D[ LP DOH�KXXU�� �2 * ( � � � � � � � � � � � � � � �

Z RQLQJHQ�P RP HQWHHO�YHUKXXUG�] LMQ��+ HW�YHUVFKLO�WXVVHQ�GH�P DUNWZDDUGH�HQ�EHOHLGVZDDUGH�Z RUGW�YRRUDO

YHURRU] DDNW�GRRUGDW�LQ�GH�EHOHLGVZDDUGH�JHUHNHQG�ZRUGW�P HW�HLJHQ�EHOHLGVQRUP HQ�] RDOV�KXXU��EHKHHU�HQ

RQGHUKRXG�WHUZLMO�LQ�GH�P DUNWZDDUGH�JHUHNHQG�ZRUGW�P HW�P DUNWFRQIRUP H�QRUP HQ��' H] H�Z HUNZ LM] H�LQ�GH

EHOHLGVZ DDUGH�LV�ZHWWHOLMN�JHUHJHOG�HQ�ZRUGW�DOV�] RGDQLJ�JHYROJG�

7DEHO��P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW��[ �bÙ�� �P LOMRHQ�

,Q�� � � � bLV�GH�P DUNWZDDUGH�YDQ�GH�WRWDOH�YDVWJRHGSRUWHIHXLOOH�P HW�� � �� � �JHVWHJHQ��2 QV�7D[ DWLH�0 DQDJHP HQW

6\ VWHHP �JHQHUHHUGH�XLWVSOLWVLQJ�LQ�GH�IDFWRUHQ�GLH�HHQ�URO�VSHOHQ�ELM�GH�ZDDUGHYHUDQGHULQJ�WHQ�RS] LFKWH�YDQ

� � � � �

7DEHO��Z DDUGHULQJ�ZRQLQJSRUWHIHXLOOH�HQ�JHKDQWHHUGH�SDUDP HWHUV�

,Q�RQGHUVWDDQGH�JUDfi HN�ZRUGW�] LFKWEDDU�GDW�GH�ZDDUGHRQWZLNNHOLQJ�LQ�GH�DIJHORSHQbMDUHQ�SRVLWLHI�LV�JHZ HHVW�

' H�YHUZ DFKWLQJ�YRRU�GH�NRP HQGH�MDUHQ�LV�P HGH�DIKDQNHOLMN�YDQ�GH�RQWZLNNHOLQJ�RS�GH�NDSLWDDOP DUNW��%LM�HHQ

JHP DWLJGH�UHQWHVWLMJLQJ�] XOOHQ�EHOHJJHUV�NLH] HQ�YRRU�EHWHU�UHQGHUHQG�YDVWJRHG�



� �

) LJXXU��P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW��[ �Ù�� �P LOMRHQ�

) LJXXU��OHHJZ DDUGH�HQ�P DUNWZ DDUGH�LQ�P � ��[ �Ù�� �

' H�: 2 =�Z DDUGHQ�YDQ�KHW�EH] LW�YDQ�/ Hfi HU�] LMQ�KHW�DIJHORSHQ�MDDU�� �� �SURFHQW�KRJHU�GDQ�LQ�� � � � ��' H

SULMVRQWZ LNNHOLQJ�ELM�/ Hfi HU�SDVW�LQ�KHW�EHHOG�ZDW�ZH�] LHQ�ELM�LQ�GH�SULMVRQWZLNNHOLQJ�YDQ�EHVWDDQGH�SDUWLFXOLHUH

NRRSZ RQLQJHQ�LQ�1 HGHUODQG�YDQ�KHW�&%6�HQ�KHW�. DGDVWHU�

,Q�RQGHUVWDDQGH�JUDfi HN�NRP W�GH�ORNDOH�P DUNWVLWXDWLH�WRW�XLWGUXNNLQJ��' H�VWDG�* URQLQJHQ�LV�P HW�KDDU

EHGULMYLJKHLG�HQ�RQGHUZLMVLQVWHOOLQJHQ�HHQ�DDQWUHNNHOLMNH�YHVWLJLQJVSODDWV�P HW�KLHUGRRU�P RP HQWHHO�HHQ

NUDSWH��,Q�GH�RYHULJH�JHP HHQWHV�VSHHOW�GLW�P LQGHU��P DDU�RRN�KLHU�] LHQ�ZH�HHQ�VXEVWDQWL­ OH�VWLMJLQJ�YDQ�GH

OHHJZ DDUGHbHQ�P DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW�



� �

) LJXXU��YDQ�P DUNWZ DDUGH�QDDU�EHOHLGVZ DDUGH�SHU�� � ��GHFHP EHU�� � � �

%HOHLGVZ DDUGH

2 QGHUVWDDQG�fi JXXU�YDQ�P DUNWZDDUGH�QDDU�EHOHLGVZDDUGH�JHHIW�YLVXHHO�GH�VWDSSHQ�YDQ�P DUNW�QDDU

EHOHLGVZ DDUGH�ZHHU��ZHONH�QD�KHW�fi JXXU�NRUW�ZRUGHQ�WRHJHOLFKW�

%HVFKLNEDDUKHLG

&RUSRUDWLHV�] RUJHQ�GDW�YROGRHQGH�VRFLDOH�KXXUZRQLQJHQ�EHVFKLNEDDU�] LMQ��' H�RP YDQJ�YDQ�GH�VRFLDOH

Z RQLQJYRRUUDDG�LV�DIJHVWHP G�P HW�JHP HHQWHQ��+ LHUGRRU�LV�GH�P RJHOLMNKHLG�YDQ�KHW�VWUXFWXUHHO�YHUNRSHQ�

] RDOV�LQ�GH�P DUNWZDDUGH�XLWJDQJVSXQW�LV��QLHW�P RJHOLMN��,Q�GH�EHOHLGVZDDUGH�ZRUGW�KHW�JHKHOH�EH] LW�RS�EDVLV

YDQ�GRRUH[ SORLWHUHQ�JHZDDUGHHUG�

%HWDDOEDDUKHLG

2 P �YROGRHQGH�VRFLDOH�ZRQLQJHQ�EHVFKLNEDDU�WH�KRXGHQ�HQ�TXD�WRHZLM] LQJ�DDQ�GH�ZHWWHOLMNH�YHUHLVWHQ�WH

YROGRHQ��LV�GH�P D[ LP DDO�WH�YUDJHQ�KXXU�EHJUHQVG�HQ�YDOW�LQ�GH�P HHVWH�VLWXDWLHV�ODJHU�XLW�GDQ�GH�P DUNWKXXU�

2 QGHUKRXG

2 P �YROGRHQGH�VRFLDOH�ZRQLQJHQ�RS�ODQJH�WHUP LMQ�EHVFKLNEDDU�WH�KRXGHQ��] DO�GH�FRUSRUDWLH�HHQ

RQGHUKRXGVEHOHLG�YRHUHQ�ZDW�JHULFKW�LV�RS�GH�ODQJH�WHUP LMQ��' LW�NDQ�P RJHOLMN�DIZLMNHQ�YDQ�GH�ELM�GH

P DUNWZ DDUGH�JHKDQWHHUGH�P DUNWQRUP HQ�

%HKHHU

+ HW�H[ SORLWHUHQ�YDQ�GH�VRFLDOH�ZRQLQJYRRUUDDG�] RUJW�QDDVW�GH�UHJXOLHUH�EHKHHUNRVWHQ�P RJHOLMN�YRRU�H[ WUD

XLWJDYHQ�WHQ�EHKRHYH�YDQ�GH�OHHIEDDUKHLG��8 LWJDQJVSXQW�LV�RP �LQ�OLMQ�P HW�FRP P HUFL­ OH�YDVWJRHGEHOHJJHUV�

GH�NRVWHQ�DGHTXDDW�WH�FODVVLfi FHUHQ�QDDU�GH�YHUVFKLOOHQGH�FDWHJRULH­ Q��WHQHLQGH�JRHG�LQ] LFKW�WH�YHUNULMJHQ�LQ

GH�YHUVFKLOOHQGH�UHQGHP HQWHQ�



� �

�QRUP EHGUDJ�SHU�Z RQLQJ�

[ �Ú�� �� �

EHOHLGVQRUP �

RQGHUKRXG

YHUKXXU�HQ�EHKHHU 
 RYHULJH�

H[ SORLWDWLHODVWHQ

EHOHLGVQRUP �EHKHHU

' $( %�Z RQLQJHQ � �� � � ��� � � � ��� �� � � � � � � ��� � � � ��� � � � � � � ��� � � � ��� � � � � � � ��� � � � ��� �� � � �

QLHW� ' $( %�Z RQLQJHQ � �� � � ��� � � � ��� � � � � � � ��� � � � ��� � � � � � � ��� � � � ��� � � � � �� � � ��� � � � ��� �� � � �

VWXGHQWHQKXLVYHVWLQJ�

] HOIVWDQGLJ

� �� � � ��� � � � ��� � � � � � � ��� � � � ��� � � � � � � ��� � � � ��� � � � � � � ��� � � � ��� � � �

VWXGHQWHQKXLVYHVWLQJ�

RQ] HOIVWDQGLJ

� �� � � ��� � � � ��� � � � � � � ��� � � � ��� � � � � � � ��� � � � ��� � � � � � � ��� � � � ��� � � �


 �] RQGHU�

YHUKXXUGHUKHffi QJ�HQ�

VDQHULQJVVWHXQ

b b b b

) LJXXU��EHKHHUNRVWHQ�QDDU�IXQFWLH

+ HW�LV�EHODQJULMN�GDW�ELM�KHW�WRHUHNHQHQ�UHNHQLQJ�ZRUGW�JHKRXGHQ�P HW�GH�DDUG�HQ�RP YDQJ�YDQ�GH

Z RQLQJFRUSRUDWLH�HQ�RUJDQLVDWLH��ZDDUELM�DOOHHQ�GH�NRVWHQ�YRRU�SURSHUW\ �P DQDJHP HQW�ZRUGHQbWRHJHUHNHQG

DDQ�KHW�QHWWR�UHVXOWDDW�YDQ�GH�YDVWJRHGSRUWHIHXLOOH��,Q�� � � � b] LHQ�ZH�HHQ�FRQWLQXHULQJ�YDQ�GH�P HWKRGLHN�HQ

GHfi QLWLHV��: H�YROJHQ�LQ�GH] H�GH�ZHW��HQ�UHJHOJHYLQJ��KDQGUHLNLQJHQ�HWF��GLH�KLHUYRRU�YDQ�WRHSDVVLQJ�] LMQ�

b

%HOHLGVP DWLJH�EHVFKRXZ LQJ�RS�GH�EHOHLGVZ DDUGH

+ HW�MDDU�� � � � �NHQP HUNW�] LFK�GRRU�HHQ�ZHGHURP �VWHUN�DDQJHWURNNHQ�ZRQLQJP DUNW�WHQ�RS] LFKWH�YDQ�� � � � �

=RZ HO�LQ�GH�NRRS��DOV�KXXUP DUNW�EOLMIW�HHQ�DDQ] LHQOLMNH�YUDDJ�EHVWDDQ��9RRU�GH�SRUWHIHXLOOH�YDQ�/ Hfi HU�KHHIW�GLW

Z HGHURP �WRW�HHQ�VWLMJLQJ�YDQ�GH�P DUNWZDDUGH�JH] RUJG��' H�WRWDOH�ZDDUGH�YDQ�GH�SRUWHIHXLOOH�LV�P HW�Ú�� � �

P LOMRHQ�JHJURHLG�QDDU�HHQ�ZDDUGH�YDQ�Ú�� �� � � �P LOMRHQ��' LW�EHWUHIW�HHQ�ZDDUGHJURHL�YDQ�� � � ��' H�SRVLWLHYH

Z DDUGHRQWZ LNNHOLQJ�LV�YRRUDO�KHW�JHYROJ�YDQ�HHQ�YHUGHU�DDQJHWURNNHQ�NRRSP DUNW��ZDDULQ�GH�WRHJHQRP HQ

YUDDJ�HQ�NUDSWH�UHVXOWHUHQ�LQ�HHQ�OHHJZDDUGH�JURHL�YDQ�GH�YDVWJRHGSRUWHIHXLOOH��' H�ODJH�UHQWHVWDQG�LV�KLHU

P HGH�HHQ�EHSDOHQGH�IDFWRU�LQ�

%LM�KHW�RSVWHOOHQ�YDQ�GH�MDDUUHNHQLQJ�P DDNW�KHW�EHVWXXU�GLYHUVH�RRUGHOHQ�HQ�VFKDWWLQJHQ��' LW�LV�LQKHUHQW�DDQ

KHW�WRHSDVVHQ�YDQ�GH�JHOGHQGH�YHUVODJJHYLQJVVWDQGDDUGHQ��,Q�KHW�ELM] RQGHU�LV�GLW�YDQ�WRHSDVVLQJ�RS�GH

EHSDOLQJ�YDQ�GH�P DUNWZDDUGH�HQ�GH�EHOHLGVZDDUGH�YDQ�KHW�YDVWJRHG�LQ�H[ SORLWDWLH��' H�ZDDUGHEHSDOLQJ�YDQ

KHW�YDVWJRHG��WHUXJ�WH�YLQGHQ�LQ�GH�P DUNWZDDUGH�HQ�EHOHLGVZDDUGH���LV�JHHQ�H[ DFWH�ZHWHQVFKDS�HQ�WHYHQV

EHWUHIW�GLW�GH�JURRWVWH�VFKDWWLQJVSRVW�ZDDU�KHW�EHVWXXU�HHQ�LQVFKDWWLQJ�RYHU�P RHW�P DNHQ�YRRU�GH

MDDUUHNHQLQJ�



� �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � �

: RQLQJHQ � �� � � �� � � � �� � � �� � �

3DUNHUHQ � � �� � � � � �� � �

%2 * � � � �� � � � � � �� � �

7RWDDO � �� � � �� � � � �� � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � � 0 XWDWLH

0 DUNZ DDUGH�YHUKXXUGH�VWDDW � �� � � �� � � � �� � � �� � � � � � �� � �

%HVFKLNEDDUKHLG � � � � �� � � � � � � �� � � � � � �� � �

%HWDDOEDDUKHLG � � �� � � �� � � � � � � �� � � � � � � �� � �

. Z DOLWHLW � � � � �� � � � � � � �� � � � � � � �� � �

%HKHHU � � � � �� � � � � � � �� � � � � �� � �

%HOHLGVZ DDUGH � �� � � �� � � � �� � � �� � � � � � �� � �

' H�EHOHLGVZ DDUGH�NHQW�DOV�YHUWUHNSXQW�GH�P DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW�ZDDUELM�HU�LQ�KHW�NDGHU�YDQ�GH

EHVFKLNEDDUKHLG��EHWDDOEDDUKHLG��NZDOLWHLW�HQ�EHKHHU�DDQVOXLWLQJ�ZRUGW�JH] RFKW�ELM�KHW�EHOHLG�YDQ�GH

FRUSRUDWLH�LQ�SODDWV�YDQ�GH�XLWJDQJVSXQWHQ�LQ�GH�P DUNW��0 HW�GH] H�WRHOLFKWLQJ�ZRUGW�QDGHUH�GXLGLQJ�JHJHYHQ

DDQ�KHW�GHHO�YDQ�GH�ZDDUGH�YDQ�KHW�YDVWJRHG�HQ�GXV�YDQ�KHW�FRUUHVSRQGHUHQGH�GHHO�YDQ�KHW�YHUP RJHQ�GDW

DOV�JHYROJ�YDQ�KHW�EHOHLG�YDQ�GH�ZRQLQJFRUSRUDWLH�QLHW�RI�SDV�RS�] HHU�ODQJH�WHUP LMQ�NDQ�Z RUGHQ�JHUHDOLVHHUG�

' H�EHOHLGVZ DDUGH�SHU�GHHOSRUWHIHXLOOH��[ �Ú�� �� � � �� � �] LHW�HU�DOV�YROJW�XLW�

' H�WRWDOH�EHOHLGVZDDUGH�LV�LQ�� � � � �JHVWHJHQ�P HW�Ú�� � � �P LOMRHQ��WRHQDP H�� � � � �WHQ�RS] LFKWH�YDQ�YRULJ�MDDU�

3HU�� � �GHFHP EHU�� � � � �EHGUDDJW�GH�EHOHLGVZDDUGH�� � � �YDQ�GH�P DUNWZDDUGH��� � � � ��� � � � �b

' H�WRHQDP H�YDQ�GH�EHOHLGVZDDUGH�Ú�� � � �P LOMRHQ�NXQQHQ�ZH�RS�KRRIGOLMQHQ�HQ�QLHW�YHURRU] DDNW�GRRU

WRHQDP H�YDQ�GH�HHQKHGHQ�HQ�GH�JHVWHJHQ�P DUNWZDDUGH��DOV�YROJW�YHUNODUHQ�

%HVFKLNEDDUKHLG��2 P GDW�RYHUGUDFKWVEHODVWLQJ�QX�YROOHGLJ�LV�LQJHUHNHQG�LQ�GH�P DUNWZ DDUGH�LV�DIVODJ

ODJHU�GDQ�YRULJ�MDDU�WRHQ�GH] H�GHHOV�ZDV�LQJHUHNHQG��' DDUQDDVW�KHHIW�GH�ODJHUH�GLVFRQWHULQJVYRHW�RRN

HHQ�SRVLWLHI�Hff HFW�RS�GH] H�DIVODJ�

� �

%HWDDOEDDUKHLG��' H�DIVODJ�EHWDDOEDDUKHLG�LV�SURFHQWXHHO�JURWHU�GDQ�YRULJ�MDDU��RP GDW�GH�P XWDWLHKXXU

�P DUNWKXXU��P HHU�LV�JHVWHJHQ�GDQ�GH�VWUHHIKXXU�bb
� �

. Z DOLWHLW��' RRU�KRJHUH�SULM] HQ�HQ�JHZLM] LJGH�UHJHOJHYLQJ�RP WUHQW�DFWLYHUHQ�NRVWHQ��LV�EHGULMIVQRUP �YRRU

RQGHUKRXGVNRVWHQ�LV�JHVWHJHQ��ZDDUGRRU�GH�DIVODJ�UXLP �KRJHU�LV�GDQ�YRULJ�MDDU�
� �

%HKHHU��' RRU�Hffi FL­ QWHUH�EHGULMIVYRHULQJ�] LMQ�GH�EHKHHUODVWHQ�] LMQ�ODJHU�GDQ�YRULJ�MDDU�Z DDUGRRU�DIVODJ

YRRU�EHKHHU�JXQVWLJHU�XLWYDOW�GDQ�YRULJ�MDDU�
� �



� �

%HGUDJHQ�[ �Ù�� �� � �

YDQ�P DUNWZ DDUGH�QDDU�EHOHLGVZ DDUGH��EHGUDJHQ�[ �Ú�� �� � � �� � ' $ ( % QLHW� ' $ ( % WRWDDO

b b b b

P DUNWZ DDUGH�SHU�� � �GHFHP EHU�� � � � � �� � � �� � � � � � �� � � � �� � � �� � �

EHVFKLNEDDUKHLG��DDQSDVVLQJ�QDDU�GRRUH[ SORLWHUHQ � � � �� � � � � � �� � � � � � � �� � �

EHWDDOEDDUKHLG��DDQSDVVLQJ�QDDU�HLJHQ�KXXUEHOHLG � � �� � � �� � � � � � �� � � � � �� � � �� � �

NZ DOLWHLW��DDQSDVVLQJ�QDDU�HLJHQ�RQGHUKRXGVQRUP � � � � �� � � � � � �� � � � � � � �� � �

EHKHHU��DDQSDVVLQJ�QDDU�HLJHQ�EHKHHUQRUP � � � � �� � � � � �� � � � � � � �� � �

b b b b

WRWDDO�DDQSDVVLQJHQ �� �� � � �� � � �� � � �� � � �� �� � � �� � �

b b b b

EHOHLGVZ DDUGH�SHU�� � �GHFHP EHU�� � � � � �� � � �� � � � � � �� � � � �� � � �� � �

%HOHLGVP DWLJH�EHVFKRXZ LQJ�RS�KHW�YHUVFKLO�WXVVHQ�GH�P DUNWZ DDUGH�HQ�GH�EHOHLGVZ DDUGH�YDQ�KHW

YDVWJRHG�LQ�H[ SORLWDWLH

+ HW�EHVWXXU�YDQ�/ Hfi HU�KHHIW�HHQ�LQVFKDWWLQJ�JHP DDNW�YDQ�KHW�JHGHHOWH�YDQ�KHW�HLJHQ�YHUP RJHQ�GDW�ELM

RQJHZ LM] LJG�EHOHLG�QLHW�RI�HHUVW�RS�] HHU�ODQJH�WHUP LMQ�UHDOLVHHUEDDU�LV��' H] H�VFKDWWLQJ�OLJW�LQ�OLMQ�P HW�KHW

YHUVFKLO�WXVVHQ�GH�EHOHLGVZDDUGH�YDQ�KHW�' $( %�EH] LW���HQ�KHW�QLHW�' $( %�EH] LW�LQ�H[ SORLWDWLH�HQ�GH

P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�YDQ�GLW�EH] LW�HQ�EHGUDDJW�Ú�� �� � � �P LOMRHQ�

' H�EHOHLGVZ DDUGH�VOXLW�DDQ�RS�KHW�EHOHLG�YDQ�/ Hfi HU�HQ�EHRRJW�LQ] LFKW�WH�JHYHQ�LQ�GH�YHUGLHQ�FDSDFLWHLW�YDQ

KDDU�YDVWJRHG�LQ�H[ SORLWDWLH��XLWJDDQGH�YDQ�GLW�EHOHLG��2 QGHU�GH�EHOHLGVZDDUGH�ZRUGW�YHUVWDDQ�GH�FRQWDQWH

Z DDUGH�YDQ�GH�DDQ�HHQ�DFWLHI�RI�VDP HQVWHO�YDQ�DFWLYD��NDVVWURRP �JHQHUHUHQGH�HHQKHGHQ��WRH�WH�UHNHQHQ

WRHNRP VWLJH�NDVVWURP HQ�XLWJDDQGH�YDQ�KHW�EHOHLG�YDQ�/ Hfi HU�

+ HW�YHUVFKLO�WXVVHQ�GH�P DUNWZDDUGH�HQ�GH�EHOHLGVZDDUGH�XOWLP R�� � � � �EHVWDDW�XLW�GH�YROJHQGH�RQGHUGHOHQ�

' H�DIZ LMNLQJ�WXVVHQ�GH�P DUNWZDDUGH�HQ�GH�EHOHLGVZDDUGHbLP SOLFHHUW�GDW�FLUFD�� � � �YDQ�KHW�WRWDOH�HLJHQ

YHUP RJHQ��Ú�� �� �P LOMDUG��QLHW�RI�HHUVW�RS�] HHU�ODQJH�WHUP LMQ�UHDOLVHHUEDDU�LV��* H] LHQ�GH�YRODWLOLWHLW�YDQ��P HW

QDP H��GH�EHOHLGVZDDUGH��LV�GLW�DDQ�fl XFWXDWLHV�RQGHUKHYLJ��0 HW�GH�VWLMJLQJ�YDQ�GH�P DUNWZDDUGH��VWLMJW�GH

EHOHLGVZ DDUGH�P HH��' RRU�VWLMJHQGH�RQGHUKRXGVNRVWHQ��] LHQ�ZH�HHQ�VWLMJLQJ�YDQ�GH�DDQSDVVLQJ�QDDU�HLJHQ

RQGHUKRXGVQRUP �WHQ�RS] LFKWH�YDQ�YRULJ�MDDU��' H�YHUKRXGLQJ�EHOHLGVZDDUGH�P DUNWZDDUGH�LV�KLHUGRRU�ODJHU

GDQ�YRULJ�MDDU��� � � �LQ�� � � � ��� � � �LQ�� � � � � �

b

9HUJHOLMNLQJ�EHOHLGVQRUP HQ�YHUVODJMDDU�� � � � �P HW�� � � �

' H�EHOHLGVQRUP �RQGHUKRXG�LV�RYHU�GH�KHOH�OLQLH�fl LQN�JHVWHJHQ�DOV�JHYROJ�YDQ�LQGH[ DWLH��' RRU�JHOGHQGH

UHJHOJHYLQJ�LV�KHW�YDQDI�� � � � �QLHW�P HHU�P RJHOLMN�RP �DOOH�XLWJDYHQ�LQ�NHXNHQV��EDGNDP HUV�HQ�WRLOHWWHQ��. %7
V�

WH�DFWLYHUHQ��: H�VFKDWWHQ�GLW�Hff HFW�LQ�RS�Ú�� � � �SHU�VRFLDOH�KXXUZRQLQJ��%LM�RQGHUKRXG�LV�GH�P HWKRGLHN

JHZ LM] LJG�YDQ�HHQ�QRUP DWLHI�EHSDDOGH�QRUP �QDDU�HHQ�JHP LGGHOGH�RS�EDVLV�YDQ�GH

RQGHUKRXGVP HHUMDUHQEHJURWLQJ�� � � � � � � � � ��( Q�LV�KHW�DFKWHUVWDOOLJ�RQGHUKRXG�XLW�GH�P DUNWZ DDUGH��UXLP �Ú��

P LOMRHQ���JH­ OLP LQHHUG�YRRU�GH�EHOHLGVZDDUGH�



� �

%HGUDJHQ�[ �Ù�� �� � �

EDQN W\ SH FRXSRQ OHfi HU LQJDQJV HLQG YROXP H 9HUYURHJG P DUNWZ DDUGH P DUNWZ DDUGH

b b b RQWYDQJW GDWXP GDWXP b DIJHZ LNNHOG � � � � � � � � � � � � � � � � � � � �

5DEREDQN SD\ HU�VZ DS � �� � � � � � 0 �( XULERU � � �� � � � � � � � � � � � � � � � � � $ IJHZ LNNHOG � b �� � � b

%HGUDJHQ�[ �Ù�� �� � �

JHOGJHYHU W\ SH EHGUDJ LQJDQJVGDWXP VWDUWGDWXP �

VZ DSWLRQ

HLQGGDWXP �

VZ DSWLRQ

VWULNH UHQWHFRQYHQWLH � � �� � � � � � � � � � � � � � � � �

1 : % H[ WHQGLEOH b� � �� � � b � � � � � � � � � � � � � � � � � � � � � � � � � �� � � � DFW�� � � b�� �� � � b b�� �� � � b

1 : % H[ WHQGLEOH b� �� � � b � � � � � � � � � � � � � � � � � � � � � � � � � �� � � � DFW�� � � b�� �� � � b b�� �� � � b

b b b� � � � � � b b b b b b b�� � � � � � b b�� � � � � � b

' H�JHZ LM] LJGH�P HWKRGLHN�KHHIW�HUWRH�JHOHLGbGDW�GH�QRUP HQ�YRRU�QLHW�' $( %�HQ�VWXGHQWHQKXLVYHVWLQJ

DDQ] LHQOLMN�] LMQ�WRHJHQRP HQ��9HUGHU�LV�HHQ�QLHW�' $( %�ZRQLQJ�FLUFD�� � � �JURWHU�GDQ�HHQ�' $( %�Z RQLQJ��� � � �P t

YHUVXV�� � �P t��ZDW�HHQ�KRJHUH�EHOHLGVQRUP �QLHW�' $( %�YRRU�RQGHUKRXG�YHUNODDUWbWHQ�RS] LFKWH�YDQ�' $( %�b' H

EHOHLGVQRUP �EHKHHU�LV�P HW�� �� � �JHGDDOG�GRRU�P HW�QDP H�HHQ�Hffi FL­ QWHUH�EHKHHURUJDQLVDWLH�

7UHDVXU\

7UHDVXU\ �VWDWXXW�HQ�7UHDVXU\ �MDDUSODQ

/ Hfi HU�Z HUNW�P HW�HHQ�WUHDVXU\ �VWDWXXW�HQ�HHQ�WUHDVXU\ �MDDUSODQ�ZDDULQ�GH�NDGHUV�HQ�GH�GRHOVWHOOLQJHQ�RS�KHW

JHELHG�YDQ�WUHDVXU\ �] LMQ�EHQRHP G��6SHHUSXQWHQ�KLHULQ�] LMQ�GH��JHP LGGHOGH��UHQWHODVWHQ��VSUHLGLQJ�LQ�GH

YHUYDONDOHQGHU�YDQ�GH�OHQLQJHQSRUWHIHXLOOH�HQ�KHW�UHQWHULVLFREHKHHU��/ Hfi HU�LV�DDQJHVORWHQ�ELM�KHW

: DDUERUJIRQGV�6RFLDOH�: RQLQJERXZ ��: 6: � �

,Q�KHW�KXLGLJH�WUHDVXU\ �VWDWXXW�HQ�KHW�5HJOHP HQW�) LQDQFLHHO�%HOHLG�HQ�%HKHHU�ZRUGW�KHW�JHEUXLN�YDQ�QLHW�

FRP SOH[ H�GHULYDWHQ�RQGHU�YRRUZDDUGHQ�WRHJHVWDDQ��' H] H�LQVWUXP HQWHQ�ZRUGHQ�XLWVOXLWHQG�WRHJHSDVW�LQ�KHW

NDGHU�YDQ�EHSHUNLQJ�YDQ�UHQWHULVLFRÎV��%LM�KHW�DDQJDDQ�YDQ�QLHXZH�GHULYDWHQ�WUDQVDFWLHV�Z RUGW�KHW�JHEUXLN

YHUGHU�EHSHUNW�GRRU�GH��DFWXHOH��%HOHLGVUHJHOV�' HULYDWHQ��%HVOXLW�7RHJHODWHQ�,QVWHOOLQJHQ�9RONVKXLVYHVWLQJ

�%7L9���/ Hfi HU�KHHIW�SHU�� � �GHFHP EHU�� � � � �JHHQ�UHQWHVZDS��P HHU��LQ�SRUWHIHXLOOH��GH] H�LV�FRQWUDFWXHHO

JH­ LQGLJG�RS�� �MXOL�� � � � �

/ Hfi HU�KHHIW�WZHH�H[ WHQGLEOH�OHQLQJHQ�LQ�KDDU�SRUWHIHXLOOH��' H] H�OHQLQJHQ�] LMQ�YHUVWUHNW�GRRU�GH�YRRUP DOLJH

) RUWLV�%DQN�HQ�] LMQ�RYHUJHQRP HQ�GRRU�GH�1 : %�



� �

�+HU�fi QDQFLHULQJVULVLFR��� �

' H�EHVFKLNEDDUKHLG�YDQ�fi QDQFLHULQJ�LV�YDQ�JURRW�EHODQJ�YRRU�HHQ�FRUSRUDWLH��6SUHLGLQJ�LQ�GH�KHU�

fi QDQFLHULQJVP RP HQWHQ�YDQ�JHERUJGH�OHQLQJHQ�OHLGW�WRW�HHQ�ODJHU�KHUfi QDQFLHULQJVULVLFR��7HJHOLMNHUWLMG�LV�KHW

YDQ�EHODQJ�RP �RRN�RS�NRUWH�WHUP LMQ�KHUfi QDQFLHULQJVP RP HQWHQ�WH�KHEEHQ��] RGDW�GH�FRUSRUDWLH�GH

P RJHOLMNKHLG�WRW�Dfl RVVLQJ�KHHIW�LQ�JHYDO�GDDU�EHKRHIWH�DDQ�LV�

,Q�GH] H�H[ WHQGLEOH�OHQLQJHQ�LV�HHQ�UHFKW�RSJHQRP HQ�YRRU�GH�JHOGJHYHU�RP �YDQDI�HHQ�VSHFLfi HN�YRRUDI

RYHUHHQJHNRP HQ�GDWXP �WH�NLH] HQ�YRRU�HHQ�YDVWH�GDQ�ZHO�HHQ�YDULDEHOH�UHQWH��' LW�UHFKW�KHHIW�/ Hfi HU�YHUNRFKW

�JHVFKUHYHQ���+ HW�EHWUHIW�HHQ�JHVFKUHYHQ�HP EHGGHG�UHFHLYHU�VZDSWLRQ��&RQIRUP �5-�� � � �] LMQ�GH�HP EHGGHG

JHVFKUHYHQ�VZDSWLRQV�VHSDUDDW�JHZDDUGHHUG�

+HUfi QDQFLHULQJV��HQ�WHJHQSDUWLMULVLFR

5HQWHULVLFR��� �

* H] LHQ�KHW�NDSLWDDOLQWHQVLHYH�NDUDNWHU�YDQ�GH�FRUSRUDWLHVHFWRU�] LMQ�FRUSRUDWLHV�RYHU�KHW�DOJHP HHQ

JHfi QDQFLHUG�P HW�UHODWLHI�YHHO�YUHHP G�YHUP RJHQ��' H�UHQWHODVWHQ�RS�KHW�YUHHP G�YHUP RJHQ�YRUP HQ�HHQ

EHODQJULMNH�XLWJDYHQSRVW��%LM�HHQ�VWLMJLQJ�YDQ�KHW�DOJHKHOH�UHQWHQLYHDX�] XOOHQ�FRUSRUDWLHV�P HW�HHQ�KRRJ

UHQWHULVLFR��JHP HWHQ�DDQ�GH�KDQG�YDQ�GH�VSUHLGLQJ�LQ�GH�YHUYDONDOHQGHU�HQ�UHQWHKHU] LHQLQJVP RP HQWHQ�LQ�GH

HHUVWNRP HQGH�� � �MDUHQ��RS�NRUWH�WHUP LMQ�JHFRQIURQWHHUG�ZRUGHQ�P HW�KRJHUH�UHQWH�XLWJDYHQ�HQ�GDDUP HH

ODJHUH�RSHUDWLRQHOH�NDVVWURP HQ��&RUSRUDWLHV�P HW�HHQ�P HHU�JHVSUHLGH�YHUYDONDOHQGHU�KHEEHQ�KLHU�P LQGHU

ODVW�YDQ�

,Q�GH�SHULRGH�� � � � � � � � � �LV�VSUDNH�YDQ�HHQ�QRUP DDO�ULVLFR��� � �� � � ��' LW�ZRUGW�YHURRU] DDNW�GRRU�Ú�� � � �� �P LOMRHQ

DDQ�HLQGDfl RVVLQJHQ�LQ�GH] H�SHULRGH��: H�NXQQHQ�QX�RSWLP DDO�SURfi WHUHQ�YDQ�HHQ�ODJH�UHQWHFXUYH��,Q�GH

SHULRGH�� � � � � � � � � �LV�KHW�UHQWHULVLFR�LHWV�ODJHU��� � �� � � �GDQ�GH�P LQLP XP QRUP �GLH�KHW�: 6: �KDQWHHUW��� � � � �

) LJXXU��UHQWHULVLFR�YLMIMDDUVSHULRGHQ



� �

) LJXXU��KXLGLJ�YHUYDOVFKHP D�WUHDVXU\ �SRUWHIHXLOOH

7HJHQSDUWLMULVLFR��� �

,QGLHQ�HHQ�FRUSRUDWLH�OLTXLGH�P LGGHOHQ�YRRU�NRUWH�RI�ODQJHUH�WHUP LMQ�RS�GHSRW�SODDWVW��ORRSW�GH�FRUSRUDWLH�HHQ

WHJHQSDUWLMULVLFR��&RUSRUDWLHV�GLH�P LGGHOHQ�RS�GHSRW�SODDWVHQ�ELM�JHJRHGH�WHJHQSDUWLMHQ�ORSHQ�HHQ�ODJHU

ULVLFR�GDQ�FRUSRUDWLHV�GLH�WHJRHGHQ�SODDWVHQ�ELM�WHJHQSDUWLMHQ�P HW�HHQ�UHODWLHI�ODJH�NUHGLHWEHRRUGHOLQJ�

+ HW] HOIGH�JHOGW�YRRU�KHW�DIVOXLWHQ�YDQ�GHULYDWHQWUDQVDFWLHV�P HW�WHJHQSDUWLMHQ��RP GDW�RRN�KLHURS�HHQ

WHJHQSDUWLMULVLFR�JHORSHQ�ZRUGW��+ HW�DIVOXLWHQ�YDQ�HHQ�GHULYDWHQWUDQVDFWLH�RQGHU�HHQ�&UHGLW�6XSSRUW�$QQH[

�&6$��NDQ�KHW�WHJHQSDUWLMULVLFR�EHSHUNHQ��KRHZHO�GLW�KHW�ULVLFR�P RJHOLMN�QLHW�YROOHGLJ�XLWVOXLW��

%LM�/ Hfi HU�LV�JHHQ�VSUDNH�YDQ�HHQ�WHJHQSDUWLMULVLFR�XLW�KRRIGH�YDQ�GH�WUHDVXU\ �LQVWUXP HQWHQ��: H�KHEEHQ�JHHQ

OLTXLGH�P LGGHOHQ�LQ�GHSRWV��: H�VWUHYHQ�QDDU�HHQ�FRQWLQXH�EHQXWWLQJ�YDQ�GH�NUHGLHWIDFLOLWHLW��' DDUQDDVW�LV�RQ] H

HQLJH�HQ�ODDWVWH�SD\ HUbVZDS�LQP LGGHOV�DIJHZLNNHOG�

6SUHLGLQJ�YHUYDONDOHQGHU�OHQLQJHQ��HQ�GHULYDWHQSRUWHIHXLOOH

,Q�RQGHUVWDDQGH�JUDfi HN�LV�KHW�OLTXLGLWHLWVULVLFR�ZHHUJHJHYHQ�YRRU�GH�KXLGLJH�OHQLQJHQ��HQ

GHULYDWHQSRUWHIHXLOOH�

) LJXXU��UHQWHULVLFR�WZ HHMDDUVSHULRGHQ



� �

%HGUDJHQ�[ �Ù�� �� � �

/ HQLQJQU 5HODWLH 7\ SH ,QJDQJV� ( LQG� / RRSWLMG $FWXHOH + RRIGVRP 6WRUWLQJ� $FKWHUYDQJ

: 6: b b GDWXP GDWXP LQ�MDUHQ UHQWH b LQ�� � � � JHP HHQWH

� � � � � %1 * / 9+ 
 � � � � � � � � � � � � � � � � � � � � � < �� �� � � � � � �� � � � � �� � � %RUJHU�2 GRRUQ

� � � � � %1 * ) L[ H � � � � � � � � � � � � � � � � � � � � � � < � �� � � � � � �� � � � � �� � � * URQLQJHQ

� � � � � 1 : % / 9+ 
 � � � � � � � � � � � � � � � � � � � � � < b � � �� � � � �� � � %RUJHU�2 GRRUQ

� � � � � %1 * ) L[ H � � � � � � � � � � � � � � � � � � � � � � < � �� � � � � � �� � � � � �� � � * URQLQJHQ

� � � � � 5DEREDQN ) L[ H � � � � � � � � � � � � � � � � � � � � � � < � �� � � � � � �� � � � � �� � � * URQLQJHQ

� %1 * / 9+ 
 � � � � � � � � � � � � � � � � � � � � � � < b � � �� � � � �

� � � � � 1 : % ) L[ H � � � � � � � � � � � � � � � � � � � � � � < � �� � � � � �� � � � �� � � * HQHULHN

WRWDDO b b b b b b � � � � � � � � � � � � � b


 �/ 9+� �/ HQLQJ�9DULDEHOH�+RRIGVRP

) LJXXU��YHUGHOLQJ�fi QDQFLHHO�UHVXOWDDW�LQ�NDVVWURP HQ�SHU�WH�YHUKXUHQ�HHQKHLG��EHGUDJHQ�[

Ù�� �

$FWLYLWHLWHQ�7UHDVXU\ �-DDUSODQ�� � � �

,Q�� � � � �LV�YRRU�Ú�� � �P LOMRHQ�DDQ�QLHXZH�OHQLQJHQ�JHFRQWUDFWHHUG��QDDVW�� �OHQLQJHQ�P HW�HHQ�YDULDEHOH

KRRIGVRP �HQ�HHQ�QLHXZ �FRQWUDFW�LQ�YHUEDQG�P HW�GH�OHQLQJUXLO�9HVWLD��WH] DP HQ�HHQ�VWRUWLQJ�YDQ�Ú�� � ��

P LOMRHQ��' H�REOLJROHQLQJ�LV�SHU�� � �QRYHP EHU�� � � � �JHFRQWUDFWHHUG�HQ�GH�OHQLQJUXLO�P HW�9HVWLD�LV

JH­ ff HFWXHHUG�SHU�� � �GHFHP EHU�� � � � �

' H�JHP LGGHOGH�UHQWH�LV�JHGDDOG�YDQ�� �� � �LQ�� � � � bQDDU�HHQ�QLYHDX�YDQ�� �� � � �SHU�� � �GHFHP EHU�� � � � ��' LW�LV

RP JHUHNHQG�RS�MDDUEDVLV�HHQ�VWUXFWXUHOH�EHVSDULQJ�YDQ�FLUFD�Ú�� �� bP LOMRHQ�b

) LQDQFLHHO�UHVXOWDDW�� � � �

https://jaarverslaglefier2021.sites.kirra.nl/uploads/1920/1a51fa6f-6572-5ee8-a2d2-2f7e08885d4f/3328974742/Huisje.PNG


� �

) LJXXU��RQWZ LNNHOLQJ�QHWWR�UHVXOWDDW�H[ SORLWDWLH�WHQ�RS] LFKWH�YDQ�%HJURWLQJ�� � � �

�EHGUDJHQ�[ �Ù�� �� � � �

0 LGGHOV�ERYHQVWDDQGH�KXLVKRXGERHNMH�P DNHQ�ZH�LQ] LFKWHOLMN�ZDW�ZH�JHP LGGHOG�SHU�YHUKXXUGH�HHQKHLG

RQWYDQJHQ��HQ�ZDDU�ZH�RQ] H�XLWJDYHQ�DDQ�GRHQ��2 S�GH] H�ZLM] H�P DNHQ�ZH�RQ] H�fi QDQFL­ OH�SRVLWLH

WRHJDQNHOLMNHU�

%HODQJULMNVWH�fi QDQFL¬OH�UHVXOWDWHQ�

+ HW�UHVXOWDDW�QD�EHODVWLQJHQ�RYHU�� � � � bNRP W�XLW�RS�Ú�� � � �� bP LOMRHQ�

' H�P DUNWZDDUGH�YDQ�RQV�YDVWJRHG�LQ�H[ SORLWDWLH�LV�KHW�DIJHORSHQ�MDDU�P HW�FD��� � �� � �JHVWHJHQ�QDDU

Ú� �� bP LOMDUG��,Q�KHW�UHVXOWDDW�RYHU�� � � � bJHHIW�GLW�HHQ�SRVLWLHI�UHVXOWDDWVHff HFW�YDQ�FD��Ú�� � � bP LOMRHQ�DDQ

QLHW�JHUHDOLVHHUGH�ZDDUGHYHUDQGHULQJHQ��ZHONH�RQGHUGHHO�LV�YDQ�GH�ZDDUGHYHUDQGHULQJHQ

YDVWJRHGSRUWHIHXLOOH�

+ HW�QHWWR�UHVXOWDDW�XLW�GH�H[ SORLWDWLH�YDQ�GH�YDVWJRHGSRUWHIHXLOOH�LV�JHGDDOG�QDDU�Ú�� � �� b�� � � � ��Ú

� � �� �bP LOMRHQ�SRVLWLHI��' LW�LV�Ú�� �� bP LOMRHQ�ODJHU�GDQ�GH�EHJURWLQJ��P HW�QDP H�GRRU�HHQ�KRJHUH�UHDOLVDWLH�ELM

RQGHUKRXG��+ LHUQD�ZRUGW�KHW�UHVXOWDDW�QDGHU�WRHJHOLFKW�

' H�QHWWR�KXXURSEUHQJVWHQ�RYHU�� � � � bNRP HQ�XLW�RS�Ú�� � � �� bP LOMRHQ��� � � � ��Ú�� � � �� bP LOMRHQ���' H�VWLMJLQJ

�YDQ�JHP LGGHOG�� �� � � �ZRUGW�YRRUDO�YHURRU] DDNW�GRRU�RSOHYHULQJHQ�LQ] DNHbQLHXZERXZ ��/ DEHO�$

YHUEHWHULQJHQ�bKXXUKDUP RQLVDWLH�ELM�P XWDWLH�HQ�KXXUYHUKRJLQJ�YRRU�KHW�FRP P HUFLHHO�EH] LW�

' H�,&5�LV�LQ�� � � � bJHGDDOG�YDQ�� �� bQDDU�� �� b�QRUP ��� �� � �

,Q�� � � � bKHEEHQ�ZH�IRUV�JH±QYHVWHHUG�LQ�RQ] H�YRRUUDDG��NDVVWURRP �Ú�� � bP LOMRHQ���: H�KHEEHQ

� � � bQLHXZERXZZRQLQJHQ�RSJHOHYHUG�HQ�� � � �ZRQLQJHQ�YHUEHWHUG��LQJULMSHQG�GDQ�ZHO�QXO�RS�GH�P HWHU��

2 RN�KHEEHQ�ZH�� � � �ZRQLQJHQ�YRRU] LHQ�YDQ�] RQQHSDQHOHQ�

,Q�� � � � b] LMQ�GH�EHGULMIVODVWHQ�WHQ�RS] LFKWH�YDQ�� � � � bIRUV�JHGDDOG�QDDU�HHQ�QLYHDX�YDQ�Ú�� � � bSHU�YKH�RS

EDVLV�YDQ�GH�$HGHV�EHQFKP DUN�GHfi QLWLH��' LW�LV�EHWHU�GDQ�GH�LQWHUQH�GRHOVWHOOLQJ�YDQ�Ú�� � � bSHU�YKH�



� �

%HGUDJHQ�[ �Ù�� �� � �

b -DDUUHVXOWDDW�

� � � �

%HJURWLQJ�� � � � 9HUVFKLO

QHWWR�UHVXOWDDW�H[ SORLWDWLH�YDVWJRHGSRUWHIHXLOOH � � �� � � � � �� � � � � �� � �

QHWWR�UHVXOWDDW�YHUNRFKW�YDVWJRHG�LQ�RQWZ LNNHOLQJ � � �

QHWWR�JHUHDOLVHHUG�UHVXOWDDW�YHUNRRS�YDVWJRHGSRUWHIHXLOOH � �� � � � �� � � � �� � �

Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH � � � �� � � � � � �� � � � � � �� � �

QHWWR�UHVXOWDDW�RYHULJH�DFWLYLWHLWHQ � � � � � � � � � �

RYHULJH�RUJDQLVDWLHNRVWHQ � � � �� � � � � �� � � � � � �� � �

NRVWHQ�OHHIEDDUKHLG � � �� � � � � �� � � � � �

VDOGR�fi QDQFL­ OH�EDWHQ�HQ�ODVWHQ � � � �� � � � � � �� � � � �� � �

5 ( 68 / 7$ $ 7�92 2 5�%( / $ 67,1 * ( 1 � � � �� � � � �� � � � � � �� � �

EHODVWLQJHQ � � �� � � � � �� � � � �� � �

UHVXOWDDW�GHHOQHP LQJHQ � � �

5( 68 / 7$ $ 7�1 $ �%( / $ 67,1 * ( 1 � � � �� � � � � �� � � � � � �� � �

6DP HQYDWWLQJ�: LQVW��HQ�9HUOLHVUHNHQLQJ�

+ HW�QHWWR�UHVXOWDDW�XLW�GH�H[ SORLWDWLH�YDQ�GH�YDVWJRHGSRUWHIHXLOOH�LV�Ú�� � �� bP LOMRHQ�SRVLWLHI��' LW�LV�Ú�� �� bP LOMRHQ

ODJHU�GDQ�EHJURRW��P HW�QDP H�GRRU�H[ WUD�XLWJHYRHUG�RQGHUKRXG�] RDOV�RRN�XLW�GH�HHUGHU�JHWRRQGH�Z DWHUYDO

EOLMNW�

' H�Z DDUGHYHUDQGHULQJHQ�RS�GH�YDVWJRHGSRUWHIHXLOOH�YDQ�SHU�VDOGR�Ú�� � � �� bP LOMRHQ�SRVLWLHIbEHVWDDQ�HQHU] LMGV

XLW�QLHW�JHUHDOLVHHUGH�ZDDUGHYHUDQGHULQJHQ�YDQ�GH�YDVWJRHGSRUWHIHXLOOH�GRRU�HHQ�VWLMJLQJ�YDQ�GH

P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�P HW�FLUFD�Ú�� � � �P LOMRHQ��EHJURRW�Ú�� � �� bP LOMRHQ���' H�P XWDWLH�YDQ�GH

P DUNWZ DDUGH�P XWHHUW�WHYHQV�LQ�GH�KHUZDDUGHULQJVUHVHUYH�ELQQHQ�KHW�HLJHQ�YHUP RJHQ��' LW�LV�KHW�GHHO�YDQ

KHW�YHUP RJHQ�ZHONH�QLHW�YULM�WHU�EHVFKLNNLQJ�VWDDW��2 QGHU�GH�ZDDUGHYHUDQGHULQJHQ�VWDDW�RRN�GH�SRVW�RYHULJH

Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH���� � �Ú�� � �� bP LOMRHQ��WHQ�RS] LFKWH�YDQ�EHJURRW�Ú��� � �� � �� bP LOMRHQ���' LW

] LMQ�GH�RQUHQGDEHOH�WRSSHQ�RS�RQ] H�YDVWJRHGSURMHFWHQ��' H�NRVWSULMV�YDQ�GH�SURMHFWHQ�OLJW�KRJHU�GDQ�GH

�YHUZ DFKWH��P DUNWZDDUGH�HQ�GLW�YHUVFKLO�ERHNHQ�ZH�ELM�EHVOXLWYRUP LQJ�DI��+ HW�YHUVFKLO�WXVVHQ�GH�EHJURWLQJ�HQ

UHDOLVDWLH�Z RUGW�JURWHQGHHOV�YHUNODDUG�GRRUGDW�GH�RQUHQGDEHOH�WRS�SHU�SURMHFW�ODJHU�XLWYDOW�GRRU�VWLMJLQJ�YDQ

GH�P DUNWZ DDUGH�

+ HW�YHUVFKLO�YDQ�Ú�� � �� bP LOMRHQ�RS�GH�RYHULJH�RUJDQLVDWLHNRVWHQ�ZRUGW�YHURRU] DDNW�GRRU�HHQbDJLR�Z HONH

JHYRUP G�LV�LQ] DNH�GH�OHQLQJUXLO�P HW�9HVWLD��+ HW�YHUVFKLO�WXVVHQ�GH�UH­ OH�ZDDUGH��P DUNWZDDUGH��HQ�GH

QRP LQDOH�DI�WH�ORVVHQ�ZDDUGH�LV�JHYRUP G�DOV�DJLR�HQ�YRUP W�HHQ�HHQP DOLJH�ODVW�DOV�YRONVKXLVYHVWHOLMNH

ELMGUDJH�LQ�GH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�RYHU�� � � � �



� �

5LVLFR�HQ�EHKHHUVLQJ

,QOHLGLQJ

9RRU�/ Hfi HU�LV�KHW�EHODQJULMN�] LFKW�WH�KHEEHQ�RS�GH�ULVLFRÎV��GH�JHWURff HQ�EHKHHUVP DDWUHJHOHQ�HQ�UHVWULVLFRÎV�

+ HW�ULVLFRP DQDJHP HQWV\ VWHHP �RQGHUVWHXQW�KLHUELM��+ HW�SURFHV�ZRUGW�EHVFKUHYHQ�LQ�KHW

5LVLFRP DQDJHP HQWEHOHLG��GDW�YRRUWNRP W�XLW�GH�VWUDWHJLH�HQ�GRHOHQ��DOVP HGH�XLW�GH�ULVLFRFXOWXXU�YDQ�/ Hfi HU��,Q

KHW�5LVLFRP DQDJHP HQWEHOHLG�LV�EHVFKUHYHQ�KRH�ZH�RQV�ULVLFRP DQDJHP HQW�KHEEHQ�RSJHERXZ G�HQ�LQJHULFKW�

+ HW�JHHIW�RQV�LQ] LFKW�LQ�GH�EHODQJULMNVWH�VLWXDWLHV��GLH�GH�GRHOVWHOOLQJHQ�YDQ�GH�RUJDQLVDWLH�NXQQHQ

EH±QYORHGHQ��,Q�GLW�KRRIGVWXN�EHVFKULMYHQ�ZH�GH�XLWJDQJVSXQWHQ�HQ�EDVLVSULQFLSHV�YDQ�ULVLFRP DQDJHP HQW�ELM

/ Hfi HU��YHUYROJHQV�EHVFKULMYHQ�ZH�GH�ULVLFRÎV�ZDDU�/ Hfi HU�P HH�WH�P DNHQ�KHHIW�RS�VWUDWHJLVFK�HQ�RSHUDWLRQHHO

QLYHDX�

9LVLH��P LVVLH�HQ�VWUDWHJLH

5LVLFRP DQDJHP HQW�ELM�/ Hfi HU�NHQW�GH�YROJHQGH�EDVLVSULQFLSHV�

,QWHJUDDO�ULVLFRP DQDJHP HQW

/ Hfi HU�VWUHHIW�ELM�KHW�YDVWVWHOOHQ�YDQ�KDDU�GRHOVWHOOLQJHQ�QDDU�HHQ�JH] RQG�HYHQZLFKW�WXVVHQ�KHW�UHDOLVHUHQ�YDQ

�P DDWVFKDSSHOLMNH��SUHVWDWLHV�HQ�GH�EHKHHUVLQJ�YDQ�ULVLFRÎV��/ Hfi HU�EUHQJW�MDDUOLMNV�GH�VWUDWHJLVFKH�ULVLFRÎV

URQGRP �GH�JHIRUP XOHHUGH�GRHOVWHOOLQJHQ�LQ�NDDUW��,Q�HHQ�VWUDWHJLVFKH�ULVLFRNDDUW�ZRUGW�GH�NDQV�HQ�GH

P RJHOLMNH�LP SDFW�YDQ�GH�YHUVFKLOOHQGH�JH±GHQWLfi FHHUGH�ULVLFRÎV�ZHHUJHJHYHQ�

+ HW�EHVWXXU�HQ�GH�GLUHFWLHOHGHQ�HYDOXHUHQ�MDDUOLMNV�GH�VWUDWHJLVFKH�ULVLFRÎV�LQ�HHQ�JH] DP HQOLMN�DVVHVVP HQW�

+ LHUELM�Z RUGHQ�GH�VWUDWHJLVFKH�ULVLFRÎV�KHULMNW�HQ�LQGLHQ�QRGLJ�JHZLM] LJG�RI�DDQJHYXOG��' H�ULVLFRÎV�Z RUGHQ

MDDUOLMNV�EHRRUGHHOG�RS�GH�NDQV�GDW�HHQ�ULVLFR�] LFK�YRRUGRHW�HQ�GH�LP SDFW�GLH�RQWVWDDW�YRRU�/ Hfi HU�DOV�KHW�ULVLFR

] LFK�YRRUGRHW��' H�LP SDFW�EHSDOHQ�ZH�QLHW�DOOHHQ�NZDQWLWDWLHI��GLUHFWH�NRVWHQ��P DDU�RRN�NZ DOLWDWLHI�XLWJHGUXNW

LQ�UHSXWDWLHVFKDGH��QRUP HQ�WRH] LFKWKRXGHU�HQ�KHW�QLHW�UHDOLVHUHQ�YDQ�RQ] H�VWUDWHJLVFKH�GRHOHQ�HQ�DP ELWLHV�

/ Hfi HU�KHHIW�RS�EDVLV�YDQ�GH�JHVLJQDOHHUGH�ULVLFRÎV�KDDU�ULVLFREHUHLGKHLG�JHIRUP XOHHUG��' H] H�ULVLFREHUHLGKHLG

JHHIW�DDQ�Z DW�GH�DDUG�HQ�RP YDQJ�YDQ�GH�ULVLFRÎV�LV�GLH�/ Hfi HU�EHUHLG�LV�DDQ�WH�JDDQ�ELM�KHW�EHUHLNHQ�YDQ�KDDU

EHGULMIVGRHOVWHOOLQJHQ��' H] H�ULVLFREHUHLGKHLG�LV�NZDQWLWDWLHI�YDQ�DDUG��YHHODO�LQ�fi QDQFL­ OH�WHUP HQ�DOV

VROYDELOLWHLW��OLTXLGLWHLW�RI�P D[ LP DDO�RSHUDWLRQHHO�YHUOLHV��HQ�RRN�NZDOLWDWLHI�DOV�KHW�JDDW�RP �ELMYRRUEHHOG

UHSXWDWLHULVLFRÎV�HQ�P DDWVFKDSSHOLMNH�SUHVWDWLHV�

' H�Í7KUHH�/ LQHV�RI�' HIHQVHÎ��ZDDUELM�GH�� H�OLMQ��KHW�P DQDJHP HQW��] RZHO�YHUDQWZRRUGHOLMN�LV�YRRU�KHW

P DQDJHQ�YDQ�NDQVHQ�DOV�ULVLFRÎV�ELQQHQ�GH�JHVWHOGH�ULVLFREHUHLGKHLG��] RGDQLJ�GDW�/ Hfi HU�UHGHOLMNHUZ LMV�LQ

VWDDW�LV�KDDU�GRHOVWHOOLQJHQ�WH�EHKDOHQ�

' H�ULVLFRP DQDJHP HQW�F\ FOXV��ZDDUELM�XLWJDDQGH�YDQ�GH�GRHOVWHOOLQJHQ�YDQ�/ Hfi HU��ULVLFRÎV�Z RUGHQ

JH±GHQWLfi FHHUG��GH�ULVLFREHUHLGKHLG�ZRUGW�EHSDDOG��IRUP XOHUHQ�YDQ�EHKHHUVP DDWUHJHOHQ��P RQLWRUHQ�HQ

UDSSRUWHUHQ��HWF��,Q�GH�ULVLFRP DQDJHP HQW�F\ FOXV�ZRUGW�DDQJHVORWHQ�ELM�GH�3ODQQLQJ�	 �&RQWURO�F\ FOXV�YDQ

/ Hfi HU�

( HQ�SURFHVJHULFKWH�EHQDGHULQJ�P HW�EHWUHNNLQJ�WRW�GH�RSHUDWLRQHOH�ULVLFRÎV�ZDDUELM�QDDU�GH�ULVLFRÎV�ELQQHQ

HHQ�SURFHV�JHNHNHQ�ZRUGW�HQ�GH�EHKHHUVP DDWUHJHOHQ�LQ�RQGHUOLQJH�VDP HQKDQJ�ZRUGHQ�YDVWJHVWHOG�HQ

EHZ DDNW�

https://jaarverslaglefier2021.sites.kirra.nl/financien/risico-en-beheersing?toc_static_id=62
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5LVLFRP DQDJHP HQW�RS�RSHUDWLRQHHO�QLYHDX�LV�KHW�GDJHOLMNVH�ULVLFREHKHHU�LQ�GH�SULP DLUH�HQ�RQGHUVWHXQHQGH

SURFHVVHQ�RI�LQ�SURMHFWHQ��' LW�] LMQ�YRRUQDP HOLMN�ULVLFRÎV�DOV�JHYROJ�YDQ�KHW�IDOHQ�YDQ�P HQVHQ��V\ VWHP HQ�RI

SURFHVVHQ�RI�JHEHXUWHQLVVHQ�YDQ�EXLWHQDI�

+ HW�P DQDJHP HQW�YDQ�GH�DI] RQGHUOLMNH�EHGULMIVRQGHUGHOHQ�YDQ�/ Hfi HU�LV�YHUDQWZRRUGHOLMN�YRRU�KHW

LGHQWLfi FHUHQ�YDQ�GH] H�ULVLFRÎV��KHW�LQULFKWHQ�YDQ�GH�P DDWUHJHOHQ�RP �GH�ULVLFRÎV�WH�EHKHHUVHQ�HQ�GH�SHULRGLHNH

UDSSRUWDJH�RYHU�KHW�YHUORRS�YDQ�GH�ULVLFRÎV�DDQ�GH�KDQG�YDQ�ULVLFR�JHUHODWHHUGH�LQGLFDWRUHQ�

6WUDWHJLVFKH�ULVLFRÎV

,Q�� � � � bKHEEHQ�ZH�GH�VWUDWHJLVFKH�ULVLFRÎV�KHULMNW�HQ�GH] H�YHUGHU�XLWJHGLHSW�

9DQXLW�RQ] H�VWUDWHJLVFKH�ULVLFR�LQYHQWDULVDWLH�HQ�GH�DQDO\ VH�YDQ�GH�EHKHHUVLQJ�YDQ�GH] H�ULVLFRÎV�EOLMNW�GDW�HHQ

DDQWDO�ULVLFRÎV�QRJ�EXLWHQ�RQ] H�ULVLFREHUHLGKHLG�YDOOHQ��,Q�GH�DIJHORSHQ�SHULRGH�LV�DDQ�GH] H�ULVLFRJHELHGHQ

DDQGDFKW�EHVWHHG��' RRU�/ Hfi HU�LV�JHZHUNW�DDQ�YHUEHWHULQJ�YDQ�GH�EHKHHUVLQJ�YDQ�GH�VWUDWHJLVFKH�ULVLFRÎV��$DQ

GH�DQGHUH�NDQW�] LMQ�HU�H[ RJHQH�IDFWRUHQ�GLH�YDQ�LQYORHG�] LMQ�RS�RQ] H�ULVLFRÎV��2 QGHU�DQGHUH�GRRU�GH�MDDUOLMNVH

RP JHYLQJVDQDO\ VH�YROJHQ�ZH�GH] H�RQWZLNNHOLQJHQ�HQ�EHSDOHQ�ZH�KRH�ZH�KLHURS�NXQQHQ�HQ�Z LOOHQ

DQWLFLSHUHQ��' H] H�RP JHYLQJVDQDO\ VH�JHHIW�RQV�EHODQJULMNH�WHUXJNRSSHOLQJ�RYHU�GH�EHKHHUVLQJ�YDQ�RQ] H

VWUDWHJLVFKH�ULVLFRÎV��$DQ�KHW�EHJLQ�YDQ�HON�MDDU�NLMNHQ�ZH�ZHHU�YRRUXLW��=LMQ�RQ] H�VWUDWHJLVFKH�ULVLFRÎV�QRJ

YROGRHQGH�DFWXHHO"�2 I�] LMQ�HU�ULVLFRÎV�GLH�P LQGHU�VWUDWHJLVFK�EOLMNHQ�WH�] LMQ��' LW�] DO�XLWHLQGHOLMN�UHVXOWHUHQ�LQ�GH

KHULMNLQJ�YDQ�RQ] H�VWUDWHJLVFKH�ULVLFRNDDUW�

9DQXLW�RQ] H�VWUDWHJLVFKH�ULVLFR�LQYHQWDULVDWLH�HQ�GH�DQDO\ VH�YDQ�GH�EHKHHUVLQJ�YDQ�GH] H�ULVLFRÎV�EOLMNW�GDW�HHQ

DDQWDO�ULVLFRÎV�QRJ�EXLWHQ�RQ] H�ULVLFREHUHLGKHLG�YDOOHQ��NOHXU�RUDQMH�LQ�GH�VWUDWHJLVFKH�ULVLFRNDDUW���' H�ULVLFRÎV

GLH�QRJ�RQYROGRHQGH�ZRUGHQ�EHKHHUVW�] LMQ�GH�YROJHQGH�
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5LVLFRÎV�GLH�RS�GLW�P RP HQW�QRJ�EXLWHQ�RQ] H�ULVLFREHUHLGKHLG�YDOOHQ�DFFHSWHUHQ�ZH�WLMGHOLMN��Z HWHQGH�GDW�DFWLHV

LQ�JDQJ�] LMQ�JH] HW�RP �GH] H�ULVLFRÎV�WH�EHKHHUVHQ��] RGDQLJ�GDW�GH] H�LQ�DI] LHQEDUH�WLMG�ELQQHQ�RQ] H

ULVLFREHUHLGKHLG�YDOOHQ�

%HKHHUVLQJ�IUDXGHULVLFR
V

+ HW�P DQDJHP HQW�KHHIW�GH�YHUDQWZRRUGHOLMNKHLG�ULVLFREHOHLG�XLWbWH�GUDJHQ�HQbULVLFRDQDO\ VHVbXLW�WH�YRHUHQ�DOV

RQGHUGHHO�YDQ�GH�P DQDJHP HQWWDNHQ�b2 QGHUGHHO�YDQbULVLFRDQDO\ VHbLV�KHW�LQ�EHHOG�EUHQJHQ�HQ

EHKHHUVP DDWUHJHOHQ�QHP HQ�YDQ�P RJHOLMNHbIUDXGH�bHQ�LQWHJULWHLWVULVLFRÎV�b%LMbLVVXHV�P HW�EHWUHNNLQJ

WRWbLQWHJULWHLW�RIbHHQ�YHUP RHGHQ�YDQbIUDXGHbLV�LQ�GH�JHGUDJVZLM] HUbYDQb/ Hfi HUbRSJHQRP HQbELM�Z LHbGH

P HGHZ HUNHU�WHUHFKWbNDQ�b3HULRGLHN�ZRUGHQ�GH�IUDXGHULVLFRÎV�HQ�GH�EHKHHUVLQJ�YDQ�GH] H�ULVLFRÎV�EHVSURNHQ

P HW�P DQDJHP HQW��GLUHFWLH��EHVWXXUGHU�HQ�5Y&�

+ LHUQD�YROJW�HHQ�VDP HQYDWWLQJ�YDQ�EHODQJULMNH�IUDXGHULVLFR
V�

. Z DOLWHLW�GXXU] DDP KHLG� : H KHEEHQ�HHQ�KRRJ�DP ELWLHQLYHDX�DOV�KHW�JDDW�RP �EHVFKLNEDDUKHLG��NZ DOLWHLW

HQ GXXU] DDP KHLG�YDQ�RQ] H�ZRQLQJHQ� ,Q�GH�XLWYRHULQJ�LV�KHW�QRGLJH�WH�GRHQ�P DDU�GH�FDSDFLWHLW�KLHUYRRU

Z RUGW�VFKDDUVHU� 2 RN�YDQXLW�GH�SROLWLHN�ZRUGW�KLHU�IRUV�RS�LQJH] HW��+ HW�DIVFKDff HQ�YDQ�GH

YHUKXXUGHUKHffi QJ�P RHW QDDU�YHUZDFKWLQJ ZRUGHQ�JHFRP SHQVHHUG P HW�RQGHU�P HHU KHW�UHDOLVHUHQ�YDQ

KRJHUH�HQHUJLHSUHVWDWLHV�YDQ�RQ] H�ZRQLQJHQ� ' DDUELM�KHEEHQ�ZH�H[ WUD�EXGJHW�EHVFKLNEDDU�YRRU

YHUGXXU] DP LQJ�LQ�DDUGEHYLQJVJHELHG�HQ�ORRSW KHW�SURMHFWP DWLJ�YHUYDQJHQ�YDQ . %7ÎV� ' H�H[ WUD�P LGGHOHQ

] LMQ�HHQ�NDQV�YRRU�FRUSRUDWLHV�P LWV�KHW�ZHUN�LQ�GH�P DUNW�ZHJJH] HW�NDQ�ZRUGHQ� b

. Z DOLWHLW�P HGHZHUNHUV� ' H�ZHUYLQJ�YDQ�QLHXZH�P HGHZHUNHUV�ZRUGW�DOV�HHQ�NDQV�HUYDUHQ�DOV�KHW�JDDW�RP

NZ DOLWHLW�YDQ�P HGHZHUNHUV��QLHXZH�UROOHQ��YHHO�P RWLYDWLH�HQ�HQWKRXVLDVP H��QLHXZH�HQHUJLH���] RZ HO

H[ WHUQ�DOV�ELM�HLJHQ�P HGHZHUNHUV��' H VWUDWHJLH�RS�KHW�JHELHG�YDQ�SHUVRQHHOVP DQDJHP HQW�] DO�RSQLHXZ

Z RUGHQ�KHULMNW�LQ�VDP HQKDQJ�P HW�KHW�RQGHUQHP LQJVSODQ��0 RP HQWHHO�ZRUGW�YRORS�LQJH] HW�RS�EHWHUH

NODQWFRP P XQLFDWLH��=RZHO�YDQXLW�KHW�QLHXZH�RQGHUQHP LQJVSODQ�DOV YDQXLW�HHQ�SODQ�YDQ�DDQSDN�LQ�UHODWLH

WRW�RQV�. : + �ODEHO� RP �] R�WH�] RUJHQ�YRRU�YHUEHWHULQJ�LQ�RQ] H�GLHQVWYHUOHQLQJ� b

9DVWJRHGEHKHHU��' H�LQYHQWDULVDWLH�YRRU�KHW�FDVFR�RQGHUKRXG HYHQDOV GH�XLWZHUNLQJ�QDDU�FRP SOH[ �

EHKHHUSODQQHQ LV�JHUHHG��' H�P HHUMDULJH RQGHUKRXGVEHJURWLQJ ZRUGW�QRJ�YHUGHU�XLWJHZ HUNW�RS�EDVLV�YDQ

GH�VWUDWHJLVFKH�QRUP �YRRU�RQV�RQGHUKRXG�LQ�UHODWLH�WRW�GH�fi QDQFLHULQJ�RS�GH�ODQJH�WHUP LMQ�  b

0 DDWVFKDSSHOLMN�RQGHUQHP HUVFKDS� $DQ�GH�P DDWVFKDSSHOLMNH�GRHOVWHOOLQJ�P RHW�NZDQWLWDWLHI�HQ�NZ DOLWDWLHI

QRJ�YHUGHUH�LQYXOOLQJ�ZRUGHQ�JHJHYHQ� ( U�ORSHQ�P RRLH�LQLWLDWHYHQ�RS�KHW�JHELHG�YDQ�LQYHVWHULQJHQ�HQ

OHHIEDDUKHLG� 1 X�HU�HHQ�QLHXZ �RQGHUQHP LQJVSODQ�OLJW�] DO�HU�YDQXLW�GH] H�QLHXZH�YLVLH�YHUGHUH�LQYXOOLQJ

Z RUGHQ�JHJHYHQ�DDQ GLW�WKHP D� b

9HUELQGLQJ�VWDNHKROGHUV��9HUEHWHULQJHQ�RS�GLW�RQGHUZHUS�] LMQ�DIJHORSHQ�SHULRGH�LQ�JDQJ�JH] HW HQ�KHEEHQ

RRN�NRP HQGH�SHULRGH�RQ] H�DDQGDFKW� 2 QV�1 LHXZH / Hfi HU YUDDJW�RP �RSQLHXZ ��YDQXLW�QLHXZ H�IXQFWLHV�HQ

JHZ LM] LJGH�LQULFKWLQJ� WH�NLMNHQ�QDDU�NODQWFRQWDFW�HQ�YHUELQGLQJ�P HW�H[ WHUQH�VWDNHKROGHUV��HHQ�P RRLH

NDQV� b

,QNRSHQ��ZLOOHNHXULJH�OHYHUDQFLHUVVHOHFWLH��JHHQ�REMHFWLHYH�EHRRUGHOLQJ��RQUHFKWP DWLJH

RSGUDFKWYHUVWUHNNLQJ��RQWHUHFKWH�EHWDOLQJHQ�

$DQ��HQ�YHUNRSHQ��2 QJHDXWRULVHHUGH�YDVWJRHGWUDQVDFWLHV��RQYROOHGLJH�YHUNRRSRSEUHQJVWHQ��ULVLFRYROOH

DDQNRSHQ�YDVWJRHG�

2 QGHUKRXG��YRRUUDDGEHKHHUVLQJ��YRRUNHXUVEHKDQGHOLQJ�OHYHUDQFLHUV��P DWHULDDO�YRRU�HLJHQ�JHEUXLN�

9HUKXXU�HQ�LQFDVVR��RQWHUHFKWH�WRHZLM] LQJ��DDQSDVVHQ�YDQ�KXXUSULM] HQ��UHJLVWUDWLH�OHHJVWDQG�

DIERHNLQJHQ�HQ�XLWEHWDOLQJHQ�KXXUGHUV�
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2 P �GH] H�ULVLFR
V�WH�EHKHHUVHQ�] LMQ�GLYHUVH�P DDWUHJHOHQ�JH±P SOHP HQWHHUG�] RDOV�IXQFWLHVFKHLGLQJ��YLHURJHQ

SULQFLSH�HQ�LQWHUQH�FRQWUROHV��2 QGHUGHHO�YDQ�KHW�DXGLWSURJUDP P D�YDQ�/ Hfi HU�LV�RQGHU�DQGHUH�WRHWVLQJ�RS�KHW

JHELHG�YDQ�DXWRULVDWLHV��IXQFWLHVFKHLGLQJ�HQ�FXOWXXU�HQ�JHGUDJ��DDQ�HYHQWXHOH�EHYLQGLQJHQ�Z RUGHQ

DDQEHYHOLQJHQ�HQ�YHUEHWHUDFWLHV�YHUERQGHQ��9DQXLW�XLWJHYRHUGH�DXGLWV�HQ�LQWHUQH�FRQWUROHV�] LMQ�JHHQ

DDQZ LM] LQJHQ�YDQ�IUDXGH�QDDU�YRUHQ�JHNRP HQ�

/ Hfi HU�KHFKW�HU�YHHO�ZDDUGH�DDQ�GDW�KDDU�ZHUNQHP HUV�RS�HHQ�DGHTXDWH�HQ�YHLOLJH�P DQLHU�P HOGLQJ�NXQQHQ

P DNHQ�YDQ�HYHQWXHOH�YHUP RHGHQV�YDQ�HUQVWLJH�P LVVWDQGHQ�ELQQHQ�GH�RUJDQLVDWLH��' H�NORNNHQOXLGHUUHJHOLQJ

P DDNW�KHW�P RJHOLMN�GDW�LHGHUH�P HGHZHUNHU�P LVVWDQGHQ�NDQ�P HOGHQ��GDW�DOOH�P HOGLQJHQ�VHULHXV�HQ�YROJHQV

HHQ�EHSDDOGH�SURFHGXUH�ZRUGHQ�EHKDQGHOG�HQ�GDW�GH�
NORNNHQOXLGHU
�LQ�DOOH�YHUWURXZHOLMNKHLG�] LMQ�YHUP RHGHQ

NDQ�XLWHQ�HQ�SHUVRRQOLMN�JHHQ�QHJDWLHYH�JHYROJHQ�YDQ�] LMQ�P HOGLQJ�RQGHUYLQGW��' H�NORNNHQOXLGHUUHJHOLQJ�GLH

/ Hfi HU�KHHIW�RSJHVWHOG�LV�LQ�OLMQ�P HW�GH�JHGUDJVZLM] HU��GLH�HHQ�DDQWDO�JHGUDJVUHJHOV�EHYDW�Z DDUDDQ

P HGHZ HUNHUV�] LFK�GLHQHQ�WH�KRXGHQ��: LO�MH�DOV�P HGHZHUNHU�YDQ�/ Hfi HU�YHUWURXZHOLMN�P HW�LHP DQG�LQ�JHVSUHN

RP GDW�MH�RQUHJHOP DWLJKHGHQ�FRQVWDWHHUW��GDQ�NDQ�GDW�ELM�GH�9HUWURXZHQVSHUVRRQ�RI�ELM�KHW�H[ WHUQH�&HQWUDDO

0 HOGSXQW�YDQ�/ Hfi HU�

2 SHUDWLRQHOH�ULVLFRÎV

8 LW�RQ] H�RSHUDWLRQHOH�ULVLFR�LQYHQWDULVDWLH�HQ�GH�DQDO\ VH�YDQ�GH�EHKHHUVLQJ�YDQ�GH] H�ULVLFRÎV�EOLMNW�GDW�HHQ

DDQWDO�YDQ�GH�ULVLFRÎV�QRJ�EXLWHQ�RQ] H�ULVLFREHUHLGKHLG�YDOOHQ��' H�EHOHLGVXLWJDQJVSXQWHQ�] LMQ�KHOGHU�HYHQDOV

GH�EHVFKULMYLQJ�HQ�RS] HW�YDQ�GH�SURFHVVHQ��0 HW�QDP H�GH�ZHUNLQJ�YDQ�GH�JHIRUP XOHHUGH�P DDWUHJHOHQ�] DO

P RHWHQ�ELMGUDJHQ�DDQ�YHUEHWHULQJ�YDQ�GH�EHKHHUVLQJ��RS�GLH�RQGHUZHUSHQ�ZDDU�ZH�QRJ�EXLWHQ�RQ] H

ULVLFREHUHLGKHLG�DFWHUHQ�

%HODQJULMNH�DDQGDFKWVSXQWHQ�YDQXLW�RQ] H�RSHUDWLRQHOH�ULVLFRÎV�] LMQ�

) DFLOLWDLU��EHKHHU�YDQ�EHGULMIVP LGGHOHQ�

3HUVRQHHO��XLWEHWDOLQJ�VDODULV�HQ�GHFODUDWLHV��QHYHQIXQFWLHV�

) LQDQFL­ OH�DGP LQLVWUDWLH��RQMXLVWH�RI�RQYROOHGLJH�LQIRUP DWLH��YHUVODJJHYLQJVIUDXGH�

7UHDVXU\ ��DIVOXLWHQ�YDQ�WUDQVDFWLHV�

,QIRUP DWLHEHYHLOLJLQJ�HQ�,&7��EHKHHU�YDQ�EHGULMIVP LGGHOHQ��EHYHLOLJLQJ�YDQ�LQIRUP DWLH��F\ EHUULVLFR
V�

9HUGHUH�RSWLP DOLVDWLH�YDQ�GH�SURFHVVHQ�YHUKXXU�HQ�LQFDVVR�HQ�LQ] HW�RS�KHW�YHUNRUWHQ�YDQ�GH�OHHJVWDQG

HQ�GRRUORSHQGH�YHUKXXU�YDQ�ZRQLQJHQ�

9HUEHWHULQJ�YDQ�GH�VWXULQJ�RS�NRVWHQ�HQ�SURJQRVHV�YDQ�GDJHOLMNV�RQGHUKRXG�

8 LWZ HUNHQ�YDQ�HHQ�RYHUNRHSHOHQGH�DDQSDN�RYHU�GH�ZLM] H�ZDDURS�GH�LQWHUQH�FRQWUROHV�RS�KHW�JHELHG�YDQ

DXWRULVDWLHV��FRQWLQX±WHLW�HQ�ORJJLQJ�ZRUGHQ�XLWJHYRHUG�

9HUEHWHULQJ�YDQ�GH�EHKHHUVLQJ�YDQ�GDWD�LQ�GH�SURFHVVHQ�HQ�MXLVWKHLG�HQ�YROOHGLJKHLG�YDQ�DDQZ H] LJH�GDWD

Z RUGW�RSJHSDNW�GRRU�SURMHFWWHDP ��ERUJLQJ�LQ�GH�OLMQ�YDQDI�� � � � �

9HUGHUH�LQYXOOLQJ�JHYHQ�DDQ�SURFHVYHUEHWHULQJHQ�YRRU�KHW�SURFHV�SODQQLQJ�	 �FRQWURO�

' H�NODQWWHYUHGHQKHLG�LQ�UHODWLH�WRW�KHW�. : + �ODEHO�YUDDJW�DDQGDFKW�

+ HULMNLQJ�YDQ�RQV�VWUDWHJLVFK�SHUVRQHHOVSODQ��' H�KHULQULFKWLQJ�ELHGW�NDQVHQ�HQ�ULVLFRÎV��' H�NUDSSH

DUEHLGVP DUNW�LV�YRRU�KHW�DDQWUHNNHQ�YDQ�P HGHZHUNHUV�HHQ�ULVLFR�

9HUGHUH�YHUEHWHULQJ�YDQ�OHYHUDQFLHUVP DQDJHP HQW�

9HUGHUH�YHUfi MQLQJ�YDQ�GH�QRUP HQ�YRRU�RQ] H�P HHU�MDUHQ�RQGHUKRXGVEHJURWLQJ�

0 RQLWRULQJ�YDQ�OHHIEDDUKHLGVDFWLYLWHLWHQ�P LGGHOV�NSLÎV�HQ�GDVKERDUGV�
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%HVWXXU�	� WRH] LFKW
b

https://jaarverslaglefier2021.sites.kirra.nl/bestuur-toezicht?toc_static_id=10
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1 RUP HQ�YRRU�JRHG�EHVWXXU

/ Hfi HU�VWDDW�P LGGHQ�LQ�GH�VDP HQOHYLQJ��: H�GUDJHQ�] RUJ�YRRU�HHQ�JRHG�HQ�EHWDDOEDDU��W�KXLV��' DW�GRHQ

Z H�RS�HHQ�NUDSSH�Z RQLQJP DUNW��P HW�GH�LQ] HW�YDQ�P DDWVFKDSSHOLMN�JHOG��' DDURP �YLQGHQ�Z H�JRHG

EHVWXXU�HQ�WRH] LFKW�EHODQJULMN�b

* RYHUQDQFH

/ Hfi HU�RQGHUVFKULMIWbGHb$HGHVFRGH�HQ�GHb&RUSRUDWH�* RYHUQDQFH�&RGH�YRRU�ZRQLQJFRUSRUDWLHV��' H] H�FRGHV

EHYDWWHQ�QRUP HQ�YRRU�JRHG�EHVWXXU�HQ�WRH] LFKW�bWUDQVSDUDQWLH�bGH�P DQLHU�ZDDURS�ZH�YHUDQWZ RRUGLQJ

Dfl HJJHQ�DDQ�GH�VDP HQOHYLQJ�HQbGH�P DQLHU�ZDDURS�ZH�P HW�RQV�JHOG�RP JDDQ��: H�KHEEHQ�UHJHOV�YRRU

EHVWXXU��WRH] LFKW�HQ�KHW�JHGUDJ�YDQ�GH�RUJDQLVDWLH�YDVWJHOHJG�LQ�KHWb* RYHUQDQFHNDGHU�/ Hfi HU�b

%HVWXXUVP RGHO

/ Hfi HU�NHQW�HHQ�HHQKRRIGLJ�EHVWXXU��' H�EHVWXXUGHU�LV�UHVXOWDDWYHUDQWZRRUGHOLMN�YRRU�GH�JHKHOH�FRUSRUDWLH�HQ

KDDU�YHUELQGLQJHQ��6DP HQbP HW�GH�GLUHFWHXUHQ�RQWZLNNHOW�] LM�GH�VWUDWHJLVFKH�NRHUV��,Q�� � � � �LV�GLW�RSQLHXZ �YRRU

YLHUbMDDU�YDVWJHOHJG�LQ�KHW�QLHXZH�RQGHUQHP LQJVSODQ��' H�EHVWXXUGHU�UHDOLVHHUW�GH�VWUDWHJLVFKH�SRVLWLH�HQ

GRHOHQbHQ�LV�EHODVW�P HW�GH�DOJHKHOH�OHLGLQJ��' H�EHVWXXUGHU�VWHOW�EHOHLGbYDVW�bb

5HJOHP HQW�EHVWXXU��UHJOHP HQW�EHVWXXU�GLUHFWHXUHQ

' H�WDNHQ�HQ�EHYRHJGKHGHQ�YDQ�GH�EHVWXXUGHU�] LMQbYDVWJHOHJG�LQ�GH�VWDWXWHQ�HQ�YHUGHU�XLWJHZ HUNW�LQ�KHW

UHJOHP HQW�EHVWXXU��,Q�KHW�UHJOHP HQW�EHVWXXU�GLUHFWHXUHQ�VWDDQ�GH�WDNHQ�HQ�P DQGDWHQ�YDQ�GH�GLUHFWHXUHQ��,Q

KHW�UHJOHP HQW�EHVWXXU�LV�RRN�HHQ�NDGHU�RSJHQRP HQ�YRRUbGH�UROYHUGHOLQJ�WXVVHQ�EHVWXXU��UDDG�YDQ

FRP P LVVDULVVHQ��DXGLW�	 �FRQWURO�HQ�P HGH] HJJHQVFKDS��LQWHUQ�HQ�H[ WHUQ��

' LUHFWLH��HQ�EHVWXXUVRYHUOHJ

( U�LV�Z HNHOLMNV�GLUHFWLHRYHUOHJ�P HW�GH�EHVWXXUGHU��GH�GLUHFWHXUHQ��GH�EHVWXXUVVHFUHWDULV�HQ�GH�FRQFHUQ�

FRQWUROOHU��' H] H�YHUJDGHULQJHQb] LMQ�RP �HQ�RP �VWUDWHJLVFK�GDQ�ZHO�EHVOXLWYRUP HQG��,Q�GH�Z HHN�YDQ�HHQ

EHVOXLWYRUP HQG�GLUHFWLHRYHUOHJ�LV�HU�HHQ�EHVWXXUVRYHUOHJ�ZDDULQ�GH�EHVWXXUGHU�GH�EHVOXLWHQ�QHHP W��' H

YDVWVWHOGH�YHUVODJHQ�YDQ�GH�YHUJDGHULQJ�HQ�GH�EHVOXLWHQOLMVWHQ�FRP P XQLFHUHQ�ZH�DOWLMG�P HW�DOOH

P HGHZ HUNHUV�RS�RQVbLQWUDQHW�b

6WULMGLJH�EHODQJHQ

( ONH�YRUP �RI�VFKLMQ�YDQ�EHODQJHQYHUVWUHQJHOLQJ�WXVVHQ�/ Hfi HU�HQ�GH�EHVWXXUGHU�ZRUGW�YHUP HGHQ��,Q�� � � � �Z DV

HU�JHHQ�VSUDNH�YDQ�WHJHQVWULMGLJH�EHODQJHQ�P HW�EHWUHNNLQJ�WRW�GH�EHVWXXUGHU��] RDOV�EHGRHOG�LQ�DUWLNHO�� �� �YDQ

GH�* RYHUQDQFHFRGH�: RQLQJFRUSRUDWLHV�

%HVWXXUGHU

0 HYURXZ �( �0 ���( OOHV��' RVWb

* HERRUWHGDWXP ��� � � � � � � � � �

=LWWLQJVSHULRGH��YDQDI�� � � � � � � � � �

https://jaarverslaglefier2021.sites.kirra.nl/bestuur-toezicht/normen-voor-goed-bestuur?toc_static_id=45


� �

b � � � � � � � � � � � �

3 ( �SXQWHQ � � � � �� � � �

%HVWXXUGHUV�] LMQ�YHUSOLFKW�RP �RYHU�HHQ�SHULRGH�YDQ�� �NDOHQGHUMDUHQ�� � � �3( �SXQWHQ��SXQWHQ�YRRU�3HUP DQHQWH�( GXFDWLH��WH

EHKDOHQ��( U�LV�JHHQ�P LQLP DDO�DDQWDO�WH�EHKDOHQ�3( �SXQWHQ�SHU�MDDU�

1 HYHQIXQFWLHV�

OLG�5Y7�=RUJJURHS�* URQLQJHQ

OLG�GDJHOLMNV�EHVWXXU�1 DWLRQDDO�3URJUDP P D�* URQLQJHQ

EHVWXXUVOLG�0 HQQR�-HOWHP DVWLFKWLQJ�1 LHNHUN

EHVWXXUVOLG�VWLFKWLQJ�9HVWLQJ�2 XGHVFKDQV��SHU�� �MXQL�� � � � �

( [ WHUQ�WRH] LFKW

7RH] LFKWVEULHI �$XWRULWHLW�Z RQLQJFRUSRUDWLHV��$Z �

2 S�� � �IHEUXDUL�� � � � �RQWYLQJHQ�ZLM�GH�MDDUOLMNVH�WRH] LFKWVEULHI�YDQ�GH�$XWRULWHLW�ZRQLQJFRUSRUDWLHV��$Z ���+ HW

EDVLVRQGHU] RHN�JDI�JHHQ�DDQOHLGLQJ�YRRU�QDGHU�RQGHU] RHN��' H�ULVLFR�LQVFKDWWLQJ�YRRU�/ Hfi HU�LV�EHQRHP G�DOV


ODDJ
�RS�DOOH�RQGHUGHOHQ�YDQ�KHW�EHRRUGHOLQJVNDGHU��' LW�EHWHNHQW�GDQ�RRN�GDW�GH�$XWRULWHLW�RQVbJHHQ

LQWHUYHQWLHV�RSOHJW��' H�$Z �FRQVWDWHHUW�GDW�/ Hfi HU�YHHO�YHUDQGHULQJHQ�KHHIW�GRRUJHP DDNW�bP HW�YHUVFKLOOHQGH

RUJDQLVDWLHRQWZLNNHOLQJHQ�HQ�GH�NRP VW�YDQ�HHQbQLHXZH�EHVWXXUGHU�b' H�$Z �KHHIW�GH�LQGUXN��RQGHU�P HHU

RSbEDVLV�YDQ�KHW�JHVSUHN�P HW�EHVWXXUGHU��GDW�GLW�RYHU�KHW�DOJHP HHQ�SRVLWLHYH�RQWZLNNHOLQJHQ�] LMQ�YRRU�/ Hfi HU�b

* RYHUQDQFH�LQVSHFWLHb

2 S�� �VHSWHP EHU�� � � � �KHHIW�GH�$ZbHHQbLQVSHFWLH�XLWJHYRHUG�ELM�/ Hfi HU��+ HW�JDDW�RP �HHQ�JHEUXLNHOLMNH

LQVSHFWLH��GLH�HONH�� �MDDU�SODDWVYLQGW��+ HW�GRHO�LV�RP bWH�WRHWVHQ�RI�GH�FRUSRUDWLH��QRJ��YROGRHW�DDQ�GH�FULWHULD

GLH�GH�$Z �VWHOW�DDQ�HHQ�JRHGH�JRYHUQDQFH��' H�$Z �KHHIW�KLHUYRRU�RQGHU�P HHU�JHVSUHNNHQ�JHYRHUG�P HW

EHVWXXUGHU��P HW�GH�5Y&�HQ�P HW�GHb2 5�

' H�$Z �VWHOW�GDW�RS�EDVLV�YDQ�GH�DDQJHUHLNWH�VWXNNHQ�HQ�GH�JHYRHUGH�JHVSUHNNHQ�WLMGHQV�GH�JRYHUQDQFH

LQVSHFWLH�HHQ�JRHG�EHHOG�YDQ�GH�RS] HW�HQ�ZHUNLQJ�RS�RQGHUGHOHQ�YDQ�GH�JRYHUQDQFH�LV�YHUNUHJHQ��' H

$Z bVSUHHNW�YDQ�� SUHWWLJH�JHVSUHNNHQ��GLH�LQ�RSHQKHLG�SODDWVYRQGHQ� ��+ HW�ULVLFR�P HW�EHWUHNNLQJ�WRW�GH

JRYHUQDQFH�LV�
ODDJ
��] R�FRQVWDWHHUGH�GH�$Z �

%HRRUGHOLQJ�ULVLFRSURfi HO�: 6:

2 S�� � �MDQXDUL�� � � � �RQWYLQJ�/ Hfi HU�GH�MDDUOLMNVHb�
%HRRUGHOLQJ�ULVLFRSURfi HO
�YDQ�KHW�: 6: ��+ HW�: 6: �RRUGHHOW

QHW�DOV�YRULJ�MDDU�GDW�KHW�ULVLFRSURfi HO�YDQ�/ Hfi HU�
JHP LGGHOG
�LV��' H�UHDOLVDWLHJUDDG�EOLMIW�HHQ�DDQGDFKWVSXQW�

+ HW�: 6: �JHHIW�DDQ�GDW�ZDQQHHU�WHYHQV�GH�fi QDQFL­ OH�SRVLWLH�LQ�RJHQVFKRXZ �ZRUGW�JHQRP HQ��HU�QDDU�GH

P HQLQJ�YDQ�KHW�: 6: �VSUDNH�LV�YDQ�HHQ�VROLGH�FRUSRUDWLH�



� �

9HUVODJ�5Y&

' H�UDDG�YDQ�FRP P LVVDULVVHQ��5Y&��KRXGW�WRH] LFKW�RS�KHW�IXQFWLRQHUHQ�YDQ�KHW�EHVWXXU�HQ�GH

DOJHP HQH�JDQJ�YDQ�] DNHQ�ELQQHQ�GH�RUJDQLVDWLH��' H�UDDG�JHHIW�JHYUDDJG�HQ�RQJHYUDDJG�DGYLHV�HQ

KHHIWbHHQ�Z HUNJHYHUVURO�YRRUbGH�EHVWXXUGHU�

7RH] LFKW��HQ�WRHWVLQJVNDGHU

' H�5Y&�YDQ�/ Hfi HU�ODDW�] LFK�OHLGHQ�GRRU�HHQ�WRH] LFKW��HQ�WRHWVLQJVNDGHU��' LW�EHVWDDW�XLWbZHW��HQ�UHJHOJHYLQJ��GH

* RYHUQDQFHFRGH�: RQLQJFRUSRUDWLHV�HQ�GH�HLJHQ�VWDWXWHQ�HQ�UHJOHP HQWHQ��,Q�KHW�WRHWVLQJVNDGHU�VWDDQb] HYHQ

VSHHUSXQWHQ�

( [ WHUQH�IRFXV

b,QWHUQH�IRFXV

/ Hfi HU�DOV�NODQWJHULFKWH�RUJDQLVDWLH��JHRUJDQLVHHUG�URQGRP �GH�GLHQVWYHUOHQLQJVSURFHVVHQ�YDQXLW�KHW

SHUVSHFWLHI�YDQ�GH�YUDDJ�YDQ�GH�KXXUGHU��SDVVHQG�ELM�GH�HLVHQ�YDQ�GH�WLMG�

/ Hfi HU�DOV�SURIHVVLRQHOH�VDP HQZHUNLQJVSDUWLM�LQ�KHW�P DDWVFKDSSHOLMN�YHOG��ULFKWLQJ�KXXUGHUV��JHP HHQWHQ

HQ�FROOHJD�FRUSRUDWLHV�

2 SWLP DDO�LQ] HWWHQ�RS�EHWDDOEDDUKHLG��] RQGHU�GH�JRHGH�EDODQV�WH�YHUOLH] HQ��RRN�EHWDDOEDDUKHLG�KHHIW�HHQ

SULMV�

9HUEHWHUHQ�YDQ�FRP P XQLFDWLH�P HW�KXXUGHUV��WLMGLJHU�VLJQDOHUHQ��P HHU�LQ�YHUELQGLQJ�] LMQ��P LQGHU�] HQGHQ

HQ�P HHU�OXLVWHUHQ�

+ HW�ERUJHQ�YDQ�GH�fi QDQFL­ OH�FRQWLQX±WHLW�HQ�KHW�LQYHVWHULQJVYHUP RJHQ��+ HW�WRHWVHQ�YDQ�GH�ERGHP �RQGHU

HHQ�GXXU] DDP �JH] RQGH�RUJDQLVDWLH�GLH�ULVLFRÎV�EHKHHUVW�«Q�LQQRYDWLHI�GXUIW�WH�VWUHWFKHQ�

2 QWZ LNNHOLQJ�HQ�SURIHVVLRQDOLVHULQJ�YDQ�GH�RUJDQLVDWLH��GH�P DQLHU�ZDDURS�GH�RUJDQLVDWLH�LQULFKWLQJ�GH

GRHOHQ�RQGHUVWHXQW��: DDUELM�DOOH�P HGHZHUNHUV�YHUDQWZRRUGHOLMNKHLG�YRHOHQ�HQ�QHP HQ�YRRU�KXQ�ELMGUDJH

DDQ�GH�GRHOHQ�YDQ�/ Hfi HUbHQ�P DQDJHP HQW�HQ�GLUHFWLH�GLW�RQGHUVWHXQHQ�HQ�ULFKWLQJ�JHYHQ�b

9HUWDOHQ�YDQ�GH] H�RQWZLNNHOLQJ�LQ�HHQ�/ Hfi HU�FXOWXXU�ZDDULQ�P HQVHQ�] LFK�YHLOLJ�YRHOHQ�HQ�HHQ

FRQVWUXFWLHYH�ELMGUDJH�OHYHUHQ�DDQ�GH�RUJDQLVDWLHGRHOVWHOOLQJHQ�«Q��bLQ�GH�P DWH�ZDDULQ�GDW�QRGLJ�LV��bLQ

DDQSDVVLQJ�YDQ�GH�RUJDQLVDWLH��+ HW�OHJJHQ�YDQ�HLJHQDDUVFKDS�ELM�LHGHU�GLH�GDW�NDQ�GUDJHQ�HQ�GH

RQWZ LNNHOLQJ�QDDU�HHQ�YROZDVVHQHU�RUJDQLVDWLH�P HW�GDDUELM�SDVVHQGH�YHUKRXGLQJHQ�LV�KLHU�RQGHUGHHO

YDQ�

https://jaarverslaglefier2021.sites.kirra.nl/bestuur-toezicht/verslag-rvc?toc_static_id=51


� �

6DP HQVWHOOLQJ�5Y&

/ HGHQ� JHERRUWHGDWXP � SURfi HO) XQFWLH�5Y&�HQ�5Y&�

FRP P LVVLH

%HURHS�HQ�QHYHQIXQFWLHV

' H�KHHU�GUV��( �9 ��. RHQHQ�� ( ULF� 9RRU] LWWHU %HURHS�

JHERRUWHMDDU��� � � � OLG�FRP P LVVLH�EHVWXXUV] DNHQ ' * $�3DUWQHU�' RRUWZ HUWKJURHS�EY

SURfi HO�� b ' * $ �3DUWQHU�$FDGHP LH�YRRU�,QWHUYHQWLHNXQGH�

EY

EHVWXXU�	 �JRYHUQDQFH b 1 HYHQIXQFWLHV�

b b OLG�5Y7�6FKROHQJHP HHQVFKDS�3DQWDULMQ�

�: DJHQLQJHQ�5KHQHQ� . HVWHUHQ�

b b OLG�5Y&�%UHP DQ

' H�KHHU�/ �7��YDQ�%ORRLV�

� / HHQGHUW� �

9LFHYRRU] LWWHU�YDQDI�� � � � � �

� � � �

1 HYHQIXQFWLHV�

JHERRUWHMDDU��� � � � YRRU] LWWHU�DXGLWFRP P LVVLH�WRW�

� � � � � � � � � �

OLG�UDDG�YDQ�WRH] LFKW�YDQ�KHW�) OHYR�ODQGVFKDS

SURfi HO� OLG�DXGLWFRP P LVVLH�YDQDI�� � � � � �

� � � �

YRRU] LWWHU�5Y&�: RQLQJVWLFKWLQJ�1 DDUGHQ

fi QDQFH�	 �FRQWURO YRRU] LWWHU�FRP P LVVLH�

EHVWXXUV] DNHQ�YDQDI�� � � � � �

� � � �

OLG�5Y7�=RUJJURHS�$SHOGRRUQ

b b OLG�5Y7�6WLFKWLQJ�0 DH\ NHKLHP

0 HYURXZ �: ��YDQ�* HQW�� ,QHNH� � / LG� %HURHS�

JHERRUWHMDDU��� � � � OLG�RS�YRRUGUDFKW�YDQ�

KXXUGHUVRUJDQLVDWLHV

EXUJHP HHVWHU�6FKLHUP RQQLNRRJ

SURfi HO�� YRRU] LWWHU�FRP P LVVLH�

P DDWVFKDSSHOLMN�SUHVWHUHQ

1 HYHQIXQFWLHV�

P DDWVFKDSSHOLMN�	 �

YRONVKXLVYHVWHOLMN

b SOY��OLG�VDP HQZ HUNLQJVYHUEDQG�%( 6�HLODQGHQ

b b SOY��OLG�LQWHUEHVWXXUOLMN�GRVVLHUWHDP ��,%7�

b b OLG�RYHUOHJRUJDDQ�1 DWLRQDDO�3DUN�

6FKLHUP RQQLNRRJ

b b YRRU] LWWHU�YHLOLJKHLG�DGYLHV�FRP P LVVLH�Z DGORSHQ

b b OLG�RP JHYLQJVEHUDDG�: DGGHQJHELHG

b b YRRU] LWWHU�SURJUDP P D�QDDU�HHQ�ULMNH�: DGGHQ] HH�

b b OLG�VWXXUJURHS�UHJLRQDOH�( QHUJLHWUDQVLWLH�

) ULHVODQG�

b b ' %�OLG�YDQ�JHP HHQVFKDSSHOLMNH�UHJHOLQJ�Ð' H�

: DGGHQHLODQGHQÑ

' H�KHHU�: ��� : LFKHUW� �YDQ�2 OVW / LG %HURHS��

JHERRUWHMDDU��� � � � YRRU] LWWHU�DXGLWFRP P LVVLH�

YDQDI�� � � � � � � � � �

=HOIVWDQGLJ�fi QDQFLHHO�HQ�

RUJDQLVDWLHDGYLVHXU� ' * $ �YDQ�GUV��: ��YDQ�2 OVW�

%HKHHU�%�9

SURfi HO�� OLG�DXGLWFRP P LVVLH�WRW�� � � � � �

� � � �

1 HYHQIXQFWLHV�



� �

/ HGHQ� JHERRUWHGDWXP � SURfi HO) XQFWLH�5Y&�HQ�5Y&�

FRP P LVVLH

%HURHS�HQ�QHYHQIXQFWLHV

fi QDQFH�	 �FRQWURO b OLG�5Y&�3DWULP RQLXP �Z RRQVHUYLFH�LQ�9HHQHQGDDO

b b OLG�OHGHQUDDG�8 QLY«�6WDG�HQ�/ DQG

b b SHQQLQJP HHVWHU�YDQ�6WLFKWLQJ�/ HHUJHOG�2 RVW�

%HWXZ H

b b OLG�5Y&�6WLFKWLQJ�: DDUGZ RQHQ�LQ�+ XLVVHQ

b b b

0 HYURXZ �+ ��� + RXNMH� �5LMSVWUD / LG�YDQDI�� � � � � � � � � � %HURHS�

JHERRUWHMDDU��� � � � RS�YRRUGUDFKW�YDQ�

KXXUGHUVRUJDQLVDWLHV

GLUHFWHXU�EHVWXXUGHU�6WLFKWLQJ�) U\ VN�) LOP �	 �

0 HGLD�3ODWIRDUP ��� � � � � �WRW�� � � � � � � � � � �

SURfi HO�� OLG�FRP P LVVLH�P DDWVFKDSSHOLMN�

SUHVWHUHQ

GLUHFWHXU�EHVWXXUGHU�579�2 P URS�) U\ VO¤Q��YDQDI�

� � � � � � � � � � �

P DDWVFKDSSHOLMN�	 �

YRONVKXLVYHVWHOLMN

b 1 HYHQIXQFWLHV�

GXXU] DDP KHLG b OLG�5DDG�YDQ�7RH] LFKW�* * =�) ULHVODQG

b b OLG�5DDG�YDQ�7RH] LFKW�) HVWLYDO�: HOFRP H�WR�WKH�

9LOODJH��WRW�� � � � � � � � � � �

b b YLFHYRRU] LWWHU�DGYLVHXU�5DDG�YDQ�7RH] LFKW�) U\ VNH�

$NDGHP \ ��WRW�� � � � � � � � � � �

0 HYURXZ �+ ��' RQNHUYRRUW�

� ,QHNH� �

/ LG�W� P �� � � � � � � � � � �

�YLFHYRRU] LWWHU�

%HURHS��

JHERRUWHMDDU��� � � � OLG�RS�YRRUGUDFKW�YDQ�

KXXUGHUVRUJDQLVDWLHV

GLUHFWHXU�,' �0 DQDJHP HQW�DGYLHV

SURfi HO�� YRRU] LWWHU�FRP P LVVLH�

P DDWVFKDSSHOLMN�SUHVWHUHQ

1 HYHQIXQFWLHV�

P DDWVFKDSSHOLMN�	 �

YRONVKXLVYHVWHOLMN�

OLG�FRP P LVVLH�EHVWXXUV] DNHQ OLG�5Y&�. DEHOQRRUG

EHVWXXU�	 �JRYHUQDQFH b OLG�5Y7�2 SHQEDDU�2 QGHUZ LMV�* URQLQJHQ

b b YRRU] LWWHU�5Y7�5,%: * 2

b b OLG�5Y&�6SRUWEHGULMI�' H�) U\ VNH�0 DUUHQ

b b OLG�5Y&�: RQHQ�1 RRUG�: HVW� ) ULHVODQG

b b OLG�5Y&�. 1 6%��W�P �� � � � � � � � � � �

$OJHP HQH�UHfl HFWLH�RS�WRH] LFKW�LQ�� � � �

%LM�HONH�UHfl HFWLH�LV�KHW�JRHG�MH�WH�UHDOLVHUHQ�bÍZDW�LV�RQV�SULP DLUH�SURFHV��HQ�YRRU�ZLH�GRHQ�Z H�Z DW�Z H

GRHQ"Îb' LW�EHWHNHQW�GDW�ELM�RQV�GHQNHQ�HQ�GRHQ�] RZHO�GH�KXXUGHU�DOV�GH�P HGHZHUNHU�HHQ�WRHWVVWHHQ�] LMQ��: DW

KHEEHQ�RQ] H�KXXUGHUV�QRGLJ�HQ�KRH�EHWUHNNHQ�ZLM�KHQ�HQ�KXQ�OHHI��HQ�ZRRQRP JHYLQJ�ELM�GH�FRUSRUDWLH"�+ RH

EHWDDOEDDU��FRP IRUWDEHO�HQ�GXXU] DDP �LV�KXQ�ZRQLQJ"�: RUGHQ�] LM�RS�WLMG�HQ�JRHG�JHKROSHQ��ELMYRRUEHHOG�P HW

KHW�RQGHUKRXG�YDQ�KXQ�ZRQLQJ"�+ RH�VSHOHQ�ZLM�LQ�RS�DFWXHOH�RQWZLNNHOLQJHQ�] RDOV��GUHLJHQGH�

HQHUJLHDUP RHGH"b%HQXWWHQ�ZH�GH�NZDOLWHLWHQ�YDQ�RQ] H�P HGHZHUNHUV�YROGRHQGH"�: DW�LV�QRGLJ�RP �JRHGH

P HQVHQ�WH�EHKRXGHQ�YRRU�GH�RUJDQLVDWLH"



� �

$IJHORSHQ�MDDU�KHHIWbLHGHU�5Y&�OLG�KDDU�RI�] LMQ�YHUDQWZRRUGHOLMNKHLG�JHQRP HQbGRRU�GH] H�HVVHQWL­ OH�YUDDJ�P HW

UHJHOP DDW�WH�VWHOOHQ��$DQ�] LFK] HOI�HQ�DDQ�HONDDU�

&RURQD

7HJHQ�GH�DDQYDQNHOLMNH�YHUZDFKWLQJHQ�LQ�KLHOG�GH�&RYLG�� � �SODDJ�KHW�ODQG�RRN�LQ�� � � � �QRJ�LQ�KDDU�JUHHS�

2 SQLHXZ �Z HUGHQ�UDDG�HQ�EHVWXXUGHU�RS�GH�SURHI�JHVWHOG�RP �YHUJDGHULQJHQ�YDQ�GHb5Y&��HQ�FRP P LVVLHVbJRHG

YRUP �WH�JHYHQ��' H�FRP P LVVLHV�YHUJDGHUGHQ�YRRUDO�RQOLQH��ELM�5Y&�YHUJDGHULQJHQ�ZHUG�ZDDU�P RJHOLMN�HQ

ELQQHQ�GH�JHOGHQGH�DGYLH] HQ�HQ�P DDWUHJHOHQ��JHNR] HQ�YRRU�GH�I\ VLHNH�RQWP RHWLQJ��9RULJ�MDDU�Z HUGHQ�Z H

RQV�QRJ�VWHUNHU�EHZXVW�YDQ�KHW�JURWH�EHODQJ�YDQ�GH�LQIRUP HOH�WXVVHQUXLP WH�YRRU�GH�FRKHVLH�LQ�KHW�WHDP �HQ

KHW�RQWZ LNNHOHQ�YDQ�RQ] H�FROOHFWLHYH�GHQNNUDFKW�

. Z DOLWHLW�YDQ�KHW�FROOHFWLHI

+ HW�5Y&�WHDP �RQWZLNNHOGH�] LFK�NUDFKWLJ�YHUGHU�LQ�KDDU�VDP HQZHUNLQJ��: H�EHQXWWHQ�P HHU�HQ�P HHU�GH

GLYHUVLWHLW�YDQ�DFKWHUJURQGHQ�YDQ�GH�OHGHQ��( HQ�YDQ�GH�EHODQJULMNH�XLWGDJLQJHQ�YDQ�HHQ�JRHG�IXQFWLRQHUHQG

WRH] LFKWVRUJDDQ�LV�GDW�KHW�HHQ�FROOHFWLHI��VOLP �V\ VWHHP �ZRUGW�ZDDULQ�QLHWV�RQJH] HJG�EOLMIW��=RZ HO�RQGHUOLQJ�DOV

LQ�GH�UHODWLH�P HW�GH�EHVWXXUGHU��' H] H�UDDG�RQWZLNNHOW�] LFK�KLHULQ�VWHHGV�YHUGHU�HQ�GH�VIHHU�WLMGHQV�GH

YHUJDGHULQJHQ�LV�FRQVWUXFWLHI��' H�XLWJHEUHLGH�* RYHUQDQFH�LQVSHFWLH�YDQ�GH�$XWRULWHLW�ZRQLQJFRUSRUDWLHV��$Z �

EHYHVWLJGH�GLW�EHHOG��+ HW�P RRLH�ZDV�GDW�GLW�QLHW�DOOHHQ�ZHUG�RSJHWHNHQG�XLW�GH�P RQG�YDQ�GH�YHUVFKLOOHQGH

OHGHQ��P DDU�GDW�KHW�] LFK�ÍLQ�OHYHQGH�OLMYHÎ�YRRUGHHG�WLMGHQV�GH�DDQZH] LJKHLG�YDQ�GH�DXGLWHUV��1 DP HOLMN�ELM�HHQ

JHVSUHN�WXVVHQ�5Y&�OHGHQ�GLH�HONDDUV�YHUVFKLO�YDQ�LQ] LFKW�SUREHHUGHQ�WH�GRRUJURQGHQ��,N�EHJLQ�GH] H�WHUXJEOLN

GDQ�RRN�QDGUXNNHOLMN�P HW�GH�NZDOLWHLW�YDQ�KHW�FROOHFWLHI��RP GDW�GLW�KHW�IXQGDP HQW�LV�YDQ�GH�Z LM] H�Z DDURS

EHODQJULMNH�LQKRXGHOLMNH�HQ�SURFHGXUHOH�RQGHUZHUSHQ�GLW�MDDU�EHVSURNHQ�] LMQ�

6DP HQZ HUNLQJ�P HW�GH�EHVWXXUGHU

' H�UDDG�KHHIW�KHW�DIJHORSHQ�MDDU�GH�VDP HQZHUNLQJ�P HW�GH�EHVWXXUGHU�DOV�FRQVWUXFWLHI�HQ�SURIHVVLRQHHO

HUYDUHQ��( OOHV�' RVW�KHHIW�LQ�� � � � �GH�EHORIWH�YDQ�GH�P DWFK�WXVVHQ�JHZHQVW�SURfi HO�HQ�KDDU�FXUULFXOXP �YLWDH

P HHU�GDQ�Z DDUJHP DDNW�

1 LHXZ �RQGHUQHP LQJVSODQ�HQ�KHULQULFKWLQJ�RUJDQLVDWLH

+ HW�LV�KHW�MDDU�GDW�HU�VDP HQ�P HW�P HGHZHUNHUV��LQ�HHQ�] RUJYXOGLJ�SURFHV��HHQ�QLHXZH�RUJDQLVDWLH�LV

RQWZ LNNHOG��' LW�SURFHV�OHLGW�XLWHLQGHOLMN�WRW�NHX] HQ�LQ�VWUDWHJLH�HQ�LQULFKWLQJ��' H�UDDG�LV�JRHG�P HHJHQRP HQ�HQ

EHWURNNHQ�LQ�GLW�SURFHV��ZDDUGRRU�] H�KDDU�URO�JRHG�NRQ�YHUYXOOHQ��&RP P LVVDULVVHQ�HQ�EHVWXXUGHU�Z HUGHQ�LQ

GH�RSHHQYROJHQGH�IDVHQ�DDQJHVSURNHQ�RS�YHUVFKLOOHQGH�NZDOLWHLWHQ�b7LMGHQV�GH�RQWZLNNHOLQJ�JLQJ�KHW�YRRUDO

RP �YHUWURXZ HQ�HQ�UXLP WH��1 DDUP DWH�KHW�P RP HQW�YDQ�EHVOXLWYRUP LQJ�GLFKWHUELM�NZDP ��ZHUGHQ�WUDQVSDUDQWLH�

VWDQGYDVWLJKHLG��YHUELQGLQJ�HQ�GDDGNUDFKW�HVVHQWLHHO��' H�UDDG�KHHIW�RRN�VSHFLfi HN�RRJ�YRRU�GH�Z LM] H�Z DDURS

KHW�GLUHFWLHWHDP �VDP HQZHUNW��%LM�HHQ�JURRW�GHHO�YDQ�GH�5Y&�YHUJDGHULQJHQ�ZDV�KHW�YROWDOOLJH

GLUHFWLHWHDP bDDQZH] LJ�



� �

5RRVWHU�YDQ�DIWUHGHQ

1 DDP %HQRHP G�RS + HUEHQRHP G�RS + HUEHQRHP EDDU�RS �8 LWHUVWH� �GDWXP �YDQ�DIWUHGHQ

( �9 ��. RHQHQ � � � � � � � � � � � � � � � � � � � � 1 LHW � � � � � � � � � �

/ ��7��YDQ�%ORRLV� � � � � � � � � � � � � � � � � � � � 1 LHW� � � � � � � � � � �

: ��YDQ�* HQW � � � � � � � � � � � � � � � � � � � � 1 LHW � � � � � � � � � �

: ��YDQ�2 OVW � � � � � � � � � � b � � � � � � � � � � � � � � � � � � � �

+ ��5LMSVWUD � � � � � � � � � � b � � � � � � � � � � � � � � � � � � � �

] LWWLQJVWHUP LMQ�LV�P D[ LP DDO�WZ HH�WHUP LMQHQ�YDQ�YLHU�MDDU

%HQRHP LQJHQ�HQ�KHUEHQRHP LQJHQ

0 HW�KHW�YHUWUHN�YDQ�,QHNH�' RQNHUYRRUW��QD�KHW�EH­ LQGLJHQ�YDQ�KDDU�WZHHGH�WHUP LMQ��UDDNWHQ�Z H�LQ�GH�5Y&�HHQ

EHYORJHQ�HQ�] HHU�HUYDUHQ�WRH] LFKWKRXGHU�NZLMW��+ RXNMH�5LMSVWUD�NZDP �KHW�WHDP �YHUVWHUNHQ��,HP DQG�P HW

EUHGH�HUYDULQJ�HQ�ZLMVKHLG�RS�KHW�JHELHG�YDQ�YRONVKXLVYHVWLQJ��VRFLDDO�GRP HLQ�HQ�YHUGXXU] DP LQJ��,QHNH�YDQ

* HQW�HQ�( ULF�. RHQHQ�] LMQ�KHUEHQRHP G��: H�VWHOGHQ�RQV�DOOHEHLbP HW�YRO�HQWKRXVLDVP H�RSQLHXZ �NDQGLGDDW�

2 QGDQNV�KHW�IHLW�GDW�HU�SXXU�RS�DDQYXOOHQGH�NZDOLWHLWHQ�LV�JHVHOHFWHHUG��EHQ�LN�EOLM�GDW�GH�VDP HQVWHOOLQJ�YDQ

GH�UDDG�HHQ�JRHGH�P DQ�YURXZ �EDODQV�KHHIW�EHKRXGHQ�

3URFHV�Z HUYLQJ�	� VHOHFWLH�HQ�LQZ HUNSURJUDP P D

' H�Z HUYLQJ�HQ�VHOHFWLH�YRRU�+ RXNMH�5LMSVWUD�ZHUG�RQGHUVWHXQG�GRRU�EXUHDX�5RHO	 -DVSHU��9DQXLW�HHQ�ORQJOLVW�

RRN�JHGHHOG�P HW�JHKHOH�5Y&�HQ�GH�EHVWXXUGHU��KHHIW�GH�VHOHFWLHFRP P LVVLH��EHVWDDQGHbXLW�HHQ

YHUWHJHQZ RRUGLJLQJ�YDQ�KXXUGHUVRUJDQLVDWLH�HQ�5Y&�bYLHU�NDQGLGDWHQ�JHVSURNHQ��' H�EHVWXXUGHU�Z DV�DOV

DGYLVHXU�ELM�GH�JHVSUHNNHQ�DDQZH] LJ�

' H�VHOHFWLHFRP P LVVLH�ZDV�XQDQLHP �LQ�KDDU�RRUGHHO�GDW�+ RXNMH�5LMSVWUD�KHW�EHVWH�SDVW�ELM�KHW�SURfi HO�HQ�ELM�GH

5Y&�DOV�WHDP ��' H�KXXUGHUVRUJDQLVDWLHV�KHEEHQ�GDQ�RRN�VFKULIWHOLMN�+ RXNMH�5LMSVWUD�YRRUJHGUDJHQ��( HQ

NHQQLVP DNLQJ�P HW�GH�RYHULJH�WZHH�OHGHQ�YDQ�GH�UDDG�UHVXOWHHUGH�WRW�VORW�LQ�KHW�YRRUQHP HQ�RP �+ RXNMH

5LMSVWUD�WH�EHQRHP HQ�WRW�OLG�YDQ�GH�UDDG��RS�YRRUGUDFKW�YDQ�GH�KXXUGHUVRUJDQLVDWLH��1 D�HHQ�SRVLWLHYH

] LHQVZ LM] H�LV�] LM�SHU�� � �DSULO�� � � � �IRUP HHO�EHQRHP G�

7RW�KHW�LQZ HUNSURJUDP P D�EHKRRUGH�HHQ�URQGOHLGLQJ�GRRU�KHW�ZHUNJHELHG�GRRU�HHQ�JHELHGVP DQDJHUbHQ�HHQ

EHZ RQHUVSDUWLFLSDQW�bQDDVW�NHQQLVP DNLQJVJHVSUHNNHQ�P HW�GH�GLUHFWHXUHQ�HQ�GH�FŖ UGLQDWRU

KXXUGHUVRUJDQLVDWLHV�b' DDUQDDVW�YROJHQ�QLHXZH�OHGHQ�VWDQGDDUG�ELM�KHW�97: �GH�P DVWHUFODVV�
' H�QLHXZ H

FRP P LVVDULVÎ�



� �

&RP P LVVLHV

6RRUW�

FRP P LVVLH

,QKRXG� YHUDQWZ RRUGHOLMNKHLG 2 YHUOHJ 2 QGHUZ HUSHQ�R�D��

&RP P LVVLH�

EHVWXXUV] DNHQ

9RRUEHUHLGLQJ�HQ�GHHOV�

XLWYRHULQJ�YDQ�EHVWXXUV] DNHQ��

Z DDURQGHU��Z HUNJHYHUVURO�

QDDU�EHVWXXUGHU��VDP HQVWHOOLQJ

HQ�IXQFWLRQHUHQ�5Y&��VWDWXWHQ�

HQ�UHJOHP HQWHQ�

EHVWXXUV] DNHQ��

EHVWXXUVNZ DOLWHLW�LQ�KHW�

DOJHP HHQ�

� YRRUEHUHLGHQ�$UWLNHO�� � �RYHUOHJJHQ�� �

YRRUWJDQJVJHVSUHN�HQ�UHVXOWDDWDIVSUDNHQ�P HW�

EHVWXXUGHU�� �] HOIHYDOXDWLH�� �RSYROJLQJ�,QHNH�

' RQNHUYRRUW�DOV�YLFHYRRU] LWWHU�HQ�YRRU] LWWHU�FRP P LVVLH�

EHVWXXUV] DNHQ�� �KRQRUHULQJ�5Y&�HQ�EHVWXXUGHU�� �

UDSSRUW�$: �* RYHUQDQFH�DXGLW�� �KHUEHQRHP LQJ�( ULF�

. RHQHQ

$XGLWFRP P LVVLH 2 QGHUVWHXQLQJ�RS�KHW�JHELHG�

YDQ�H[ WHUQH�fi QDQFL­ OH�

UDSSRUWDJH��

DFFRXQWDQWVFRQWUROH�HQ�

WRHSDVVLQJ�ULFKWOLMQHQ�

MDDUYHUVODJJHYLQJ���EHQRHP LQJ�

HQ�IXQFWLRQHUHQ��H[ WHUQH�

DFFRXQWDQW���NZ DOLWHLW�HQ�

Hff HFWLYLWHLW�LQWHUQH�fi QDQFL­ OH�

HQ�P DQDJHP HQWUDSSRUWDJHV�

HQ�V\ VWHP HQ�YRRU�LQWHUQH�

EHKHHUVLQJ��QDOHYLQJ�LQWHUQH�

SURFHGXUHV��Z HW� �HQ�

UHJHOJHYLQJ�HQ�YRRUEHVSUHNHQ�

YDVWJRHG�

LQYHVWHULQJVEHVOXLWHQ�

� WHUWLDDOUDSSRUWDJHV�� �LQYHVWHULQJVEHVOXLWHQ�� �MDDUVWXNNHQ�

� �MDDUSODQ�P HW�EHJURWLQJ�� �LQWHULP UDSSRUWDJH�HQ�

DFFRXQWDQWVYHUVODJ�DFFRXQWDQW�� �WUHDVXU\ �MDDUSODQ�� �

SULRULWHLWHQEULHI�� �SRUWHIHXLOOHVWUDWHJLH�� �$HGHV�

EHQFKP DUN�� �SURGXFWHQOLMVW�� �KHULMNHQ�

ULVLFRP DQDJHP HQWEHOHLG�� �DXGLWSODQ�� �WUHDVXU\ XSGDWHV�� �

fi VFDOH�XSGDWHV�� �. 3 ,
V�EHJURWLQJ�HQ�WHDP SODQQHQ�� �

DFFRXQWDQWVFRQWUROH�ERHNMDDU�� � � � �HQ�VHOHFWLHSURFHV�

QLHXZ H�DFFRXQWDQW�� �UHYLHZ V�YDVWJRHGSURMHFWHQ��

YHUKXXUP XWDWLHSURFHV�HQ�LQFDVVR��SODQP DWLJH�

YHUYDQJLQJ�. %7ÎV�� �IUDXGHULVLFRÎV�� �HYDOXDWLH�,7&�� �

GRRUUHNHQLQJ�SURMHFWHQ�6DEDVWUDDW�HQ�0 HHUVWUDDW�� �

FRQWUROHSODQ�DFFRXQWDQW�� �

6DP HQZ HUNLQJVRYHUHHQNRP VW�%RXZ VWURRP �' UHQWKH�� �

EHVOXLWYRUP LQJVSURFHV�5%�%HQQLQJZ HJ�H�R��� �

IDFWXUHQRQGHU] RHN�DDQQHP HU�� �DQDO\ VH�GDJHOLMNV�

RQGHUKRXG�� �KHULMNHQ�YROP DFKW�: 6: �� �GDWDUHJLHWHDP

&RP P LVVLH�

P DDWVFKDSSHOLMN

SUHVWHUHQ

2 YHUOHJ�P HW�EHVWXXUGHU�HQ�

DGYLVHUHQ�RYHU��YUDDJVWXNNHQ�

P DDWVFKDSSHOLMN�UHQGHP HQW��

] RDOV��KXXUSULMVEHOHLG��NZ DOLWHLW

GLHQVWYHUOHQLQJ��RP JDQJ�P HW�

HQ�SDUWLFLSDWLH�LQYORHG�

EHODQJKRXGHUV��R�D��ORNDOH�

RYHUKHGHQ�HQ�

KXXUGHUVRUJDQLVDWLHV���

YRRUEHVSUHNHQ�YDVWJRHG�

LQYHVWHULQJVEHVOXLWHQ

� WHUWLDDOUDSSRUWDJHV�� �LQYHVWHULQJVEHVOXLWHQ�� �MDDUVWXNNHQ�

� �MDDUSODQ�P HW�EHJURWLQJ�� �SULRULWHLWHQEULHI�� �

SRUWHIHXLOOHVWUDWHJLH�� �ELHGLQJHQ�� �EDVLVNZ DOLWHLW�� �

NODQWWHYUHGHQKHLG�� �URQGH�ODQJV�KXXUGHUVRUJDQLVDWLHV�� �

HUYDULQJHQ�YDQ�FR¸ UGLQDWRU�KXXUGHUVRUJDQLVDWLHV�� �

OHHIEDDUKHLGVEHOHLG�� �KXXUGHUVFRP P XQLFDWLH



� �

9HUJDGHULQJHQ�HQ��YHUGLHSHQGH��ELMHHQNRP VWHQ

1 HW�DOV�LQ�GH�DIJHORSHQ�MDUHQ�KHHIW�GH�UDDG�LQ�� � � � �WLMG�EHVWHHG�DDQ�HHQ�DDQWDO�GRVVLHUV�GLH�P HHUMDULJ

DDQGDFKW�YUDJHQ��RP �] DNHQ�JRHG�WH�YROJHQ�HQ�WH�ERUJHQ��' H�UDDG�NZDP �] HV�NHHU�ELMHHQ�LQ�HHQ�IRUP HOH�5Y&�

YHUJDGHULQJ�HQ�YLMI�NHHU�LQ�HHQ�H[ WUD�RYHUOHJ��,Q�� � � � �KHHIW�WZHHP DDO�HHQ�RYHUOHJ�SODDWVJHYRQGHQ�FRQIRUP

DUWLNHO�� � �: 2 5�WXVVHQ�5Y&��FRP P LVVLH�EHVWXXUV] DNHQ���2 5�HQ�EHVWXXUGHU��ZDDUELM�KHW�YHUDQGHUSURFHV�YDQ�GH

RUJDQLVDWLH�EHVSURNHQ�LV�HQ�EHHOGHQ�] LMQ�XLWJHZLVVHOG��' H�DXGLWFRP P LVVLH�KHHIW�RS�JH] HWWH�WLMGHQ�RYHUOHJ�P HW

GH�H[ WHUQH�DFFRXQWDQW�EHOHJG�bRRN�KHW�MDDUOLMNV�JHVSUHN�EXLWHQ�DDQZH] LJKHLG�YDQ�GH�EHVWXXUGHU�

,Q�FRQWDFW�P HW�KXXUGHUV�YHUWHJHQZRRUGLJLQJ�

' H�5Y&�YLQGW�KHW�YDQ�EHODQJ�RP �JRHG�LQ�FRQWDFW�WH�] LMQ�P HW�GH�KXXUGHUVRUJDQLVDWLHV�HQ�WH�KRUHQ�Z DWbYRRU�KHQ

YDQ�EHODQJ�LV��' DDUWRH�KHHIW�GH�UDDG�LQ�� � � � ��P LGGHOV�KDDUbFRP P LVVLH�P DDWVFKDSSHOLMN�SUHVWHUHQ��JRHGH

JHVSUHNNHQ�JHYRHUG��2 RN�ZDV�HHQ�GHOHJDWLH�YDQ�GH�UDDG�WRHKRRUGHU�ELM�KHW�EHVWXXUOLMN�RYHUOHJ�LQ�P DDUW�YDQ

GLW�MDDU��Z DDULQ�KHW�RQGHUQHP LQJVSODQ�RQGHU�P HHU�RQGHUZHUS�YDQ�JHVSUHN�ZDV��' H�ODDWVWH�P DDQGHQ�YDQ�KHW

MDDU�KHHIW�GH�FRP P LVVLH�P DDWVFKDSSHOLMN�SUHVWHUHQbHHQ�DFWLHYH�URQGJDQJ�ODQJVbDOOH�KXXUGHUVRUJDQLVDWLHV

JHKRXGHQ��' H�XLWJHEUHLGH�JHVSUHNNHQ�LQ�GH] H�URQGJDQJ�YHUOLHSHQ�LQ�HHQ�SUHWWLJ�HQ�RSHQ�VIHHU��9HHO�WKHP DÎV�

SUDNWLMNYRRUEHHOGHQ��JRHGH�«Q�VOHFKWH�YRRUEHHOGHQ�HQ�DQHNGRWHV�SDVVHHUGHQ�GH�UHYXH��( U�LV�HHQ�EUHGH

WHYUHGHQKHLG�RYHU�KHW�RQGHUQHP LQJVSODQ�HQ�GH�VDP HQZHUNLQJ�LV�JHJURHLG�HQ�LQ�EDVLV�JRHG��=RUJHQ�] LMQ�HU

RQGHU�P HHU�RYHU�GH�WRHQHP HQGH�NZHWVEDDUKHLG�YDQ�P HQVHQ�LQ�ZLMNHQ�HQ�EXXUWHQ��HQHUJLHDUP RHGH�HQ

YHUGXXU] DP LQJ��9RRU�KHW�YHUYROJ�] LMQ�P HW�GH�RUJDQLVDWLH�DIVSUDNHQ�JHP DDNW�RYHU�YHUEHWHUDFWLYLWHLWHQ�bGH

YRRUWJDQJ�KLHUYDQ�] DO�EOLMYHQG�ZRUGHQ�JHP RQLWRUG��b

7HUXJ�QDDU�GH�HVVHQWLH

' H�5Y&�KLHOG�DO�LQ�� � � � �HHQ�SOHLGRRL�RP �] DNHQ�QLHW�RQQRGLJ�FRP SOH[ �WH�P DNHQ�HQ�ZDDU�P RJHOLMN�GH�VWXNNHQ

WHUXJ�WH�EUHQJHQ�WRW�HVVHQWLHV��GLOHP P DÎV�HQ�LQ�P LQGHU�DP EWHOLMNH�WDDO��' LW�VWUHYHQ�LV�GRRU�GH�EHVWXXUGHU�HQ

KDDU�WHDP �LQ�� � � � �JRHG�YRUP JHJHYHQ��+ HW�KHHIW�GH�Hff HFWLYLWHLW�YDQ�GH�YHUJDGHULQJHQ�YHUJURRW�

6SHFLfi HNH�WKHP DÎV�HQ�RQGHUZ HUSHQ

,Q�GH�5Y&�YHUJDGHULQJHQ�LV�DDQGDFKW�EHVWHHG�DDQ�GH�GRRURQWZLNNHOLQJ�YDQ�GH�/ Hfi HU�RUJDQLVDWLH��YLVLH�HQ

VWUDWHJLH��KHW�ZDDUERUJHQ�YDQ�GH�fi QDQFL­ OH�FRQWLQX±WHLW��GH�RUJDQLVDWLHYHUQLHXZLQJ�HQ�GHbJHYROJHQ�GDDUYDQ

LQ�GH�SUDNWLMN��+ HW�WRH] LFKW��HQ�WRHWVLQJVNDGHU�ZDV�OHLGHQG�ELM�GH�WKHP DÎV�GLH�YLD�GH�DJHQGD�YDQ�GH�UDDG�] LMQ

EHVSURNHQ�HQ�ZDDU�EHVOXLWHQ�RYHU�] LMQ�JHQRP HQ��,Q�GH�RSVWHOOLQJ�YDQ�GH�DJHQGD�LV�LQ�GH�ORRS�YDQ�� � � � �GH

WUDGLWLRQHOH�VWUXFWXXU�GRRUEURNHQ��ZDDUP HHbUXLP WH�ZRUGW�JHP DDNW�YRRU�GH�YHUGLHSHQGH�WKHP DÎV��GH

RQGHUOLJJHQGH�YUDJHQ�HQ�P RJHOLMNH�RQUXVW��' H�QRWXOHQ��YHUVODJHQ�HQbP HGHGHOLQJHQ�NULMJHQ�ODWHU�LQ�GH

DJHQGD�DDQGDFKW��' LW�EOHHN�JRHG�WH�ZHUNHQ�LQ�� � � � �

1 DDVW�GH�UHJXOLHUH�WKHP DÎV�YDQ�EHODQJ��] RDOV�GH�NDGHUEULHI��GH�SRUWHIHXLOOHVWUDWHJLH��LQYHVWHULQJVEHVOXLWHQ�HQ

DXGLWSODQ�GLH�RS�GH�DJHQGD�YDQ�GH�UDDG�SDVVHUHQ��NUHJHQ�GH�RQGHUVWDDQGH�RQGHUZHUSHQ�LQ�� � � � �VSHFLDOH

DDQGDFKW�

+ HW�RQGHUQHP LQJVSODQ�HQ�GH�RUJDQLVDWLH�LQULFKWLQJ�

+ HW�RQGHUKRXGVSURFHV�HQ�GH�ZDDUGHULQJ�YDQ�KXXUGHUV�

' H�fi QDQFL­ OH�VWUDWHJLH�HQ�GH�fi QDQFLHULQJVVWUDWHJLH��GH�FRP SOH[ H�SUHVWDWLHDQDO\ VH�

. ODQWJHULFKWKHLG�HQ�FRQWLQX�YHUEHWHUHQ�

' H�VDP HQZHUNLQJVRYHUHHQNRP VW�%RXZVWURRP �' UHQWKH�



� �

=HOIHYDOXDWLH

-DDUOLMNV�HYDOXHHUW�GH�UDDG�KHW�HLJHQ�GRHQ�HQ�ODWHQ��,Q�� � � � �JHEHXUGH�GDW�RS�� � �MDQXDUL��RQGHU�EHJHOHLGLQJ

YDQbHHQ�H[ WHUQH�DGYLVHXU��( ULN�%RHUV��9RRUDIJDDQG�YRQG�HHQ�JRYHUQDQFHFKHFN�SODDWV��' DDUELM�Z RUGW�KHW�GRHQ

HQ�ODWHQ�YDQ�GH�UDDG�JHWRHWVW�DDQ�KHW�HLJHQ�JRYHUQDQFH��HQ�WRH] LFKWNDGHU��GH�* RYHUQDQFHFRGH�HQ�GH

UHOHYDQWH�GHOHQ�YDQ�GH�: RQLQJZHW��2 RN�LV�JHNHNHQ�QDDU�GH�YHUGHOLQJ�LQ�NHQQLV�HQ�FRP SHWHQWLHV��] RDOV

YDVWJHOHJG�LQ�GH�GRRU�GH�$XWRULWHLW�ZRQLQJFRUSRUDWLHV�RQWZLNNHOGH�FRP SHWHQWLHP DWUL[ �

2 QWZ LNNHOLQJ�6WDGVKDYHQV�

' H�GRRU�$HGHV�YRRUJHVWHOGH�RSORVVLQJ�YRRU�9HVWLD�LV�XLWJHEUHLG�EHVSURNHQ��6ROLGDULWHLW�LV�EHODQJULMN�LQ�GH

VHFWRU��EHJUHQ] LQJ�GDDUYDQ�LQ�GH�YRUP �YDQ�YRRUZDDUGHQ�HQ�HHQ�ZHUNEDUH�FRQVWUXFWLH��EHLGH

] DNHQbYRQGbGH�UDDG�YDQ�EHODQJ�RP �GH�EHVWXXUGHU�P HH�WH�JHYHQ�LQ�KHW�YRRUVWHO�YDQ�GH�OHQLQJHQUXLO�



� �

2 YHU] LFKW�YHUJDGHULQJHQ�HQ�EHVOXLWHQ

' DWXP 6RRUW 2 QGHUZ HUSHQ�R�D� %HVOXLW

� � � � � � � � � � WKHP D =HOIHYDOXDWLH b

� � � b� � � � � � H[ WUD 2 YHUOHJ�RYHU�GRRU�$HGHV�YRRUJHVWHOGH�RSORVVLQJ�YRRU�9HVWLD b

� � � b� � � � � � WKHP D 6HVVLH�RYHU�KRRIGOLMQHQ�RQGHUQHP LQJVSODQ�P HW�GLUHFWLHWHDP �HQ�EXUHDX�) UDH\ � b

� � � b� � � � � � UHJXOLHU 5Y&�UDSSRUWDJH�7� �� � � � � b

b b 3URGXFWHQOLMVW�� � � � � � � � � JRHGNHXULQJ

b b 2 QWZ LNNHOEHVOXLW�* RUHFKW�) DVH�� JRHGNHXULQJ

b b 2 QWZ LNNHO� �UHDOLVDWLHEHVOXLW�YHUGXXU] DP LQJ�1 LHXZ HZ HJ�1 RRUGEURHNVWHUZ HJ JRHGNHXULQJ

b b + XXUEHOHLG b

b b 5LVLFRP DQDJHP HQWEHOHLG�� � � � JRHGNHXULQJ

b b $XGLWSODQ�� � � � JRHGNHXULQJ

b b + HUEHQRHP LQJ�,QHNH�YDQ�* HQW�SHU�� �MDQXDUL�� � � � YDVWVWHOOLQJ

b b 7KHP D��fi QDQFL­ OH� �	 �fi QDQFLHULQJVVWUDWHJLH b

� � � � � � � � � � H[ WUD 5HDOLVDWLHEHVOXLW�) ULHVHVWUDDWZ HJ�� � � �&URVVURDGV� JRHGNHXULQJ

� � � � � � � � � � KXXUGHUV FRQWRXUHQ�YDQ�KHW�QLHXZ H�RQGHUQHP LQJVSODQ b

� � � � � � � � � 2 5 $UWLNHO�� � �RYHUOHJ�2 5 b

� � � � � � � � � � EHVOXLW 9RRUJHQRP HQ�EHVOXLW�EHQRHP LQJ�+ ��5LMSVWUD�SHU�� � � � � � � � � YDVWVWHOOLQJ

� � � � � � � � � � H[ WUD 0 DQGDDW�EHVWXXUGHU�DIKDQGHOLQJ�OHQLQJHQUXLO�9HVWLD YDVWVWHOOLQJ

� � � � � � � � � � UHJXOLHU -DDUYHUVODJ�� � � � JRHGNHXULQJ

b b -DDUUHNHQLQJ�� � � � YDVWVWHOOLQJ

b b 2 QWZ LNNHO� �UHDOLVDWLHEHVOXLW�-XOLXV�/ HYLHVWUDDW�6LGGHEXUHQ JRHGNHXULQJ

b b 5HDOLVDWLHEHVOXLW�: HVWHUVWUDDW�( P P HQ JRHGNHXULQJ

b b %HVWXXUVRSGUDFKW�HQ�UHVXOWDDWDIVSUDNHQ�5Y&�EHVWXXUGHU�� � � � YDVWVWHOOLQJ

b b 9HUYROJ�WKHP D��fi QDQFL­ OH� �HQ�fi QDQFLHULQJVVWUDWHJLH b

� � � � � � � � � � H[ WUD 2 QGHUQHP LQJVSODQ�/ Hfi HU�� � � � � � � � � � JRHGNHXULQJ

b b 9LVLH�RS�RUJDQLVDWLH�LQULFKWLQJ b

� � � � � � � � � � UHJXOLHU 5Y&�UDSSRUWDJH�7� b

b b 3ULRULWHLWHQEULHI�� � � � � JRHGNHXULQJ

b b 3RUWHIHXLOOHVWUDWHJLH�� � � � � � � � � JRHGNHXULQJ

b b %LHGLQJHQ�� � � � JRHGNHXULQJ

b b 2 QWZ LNNHOEHVOXLW�* RHP DQ�%RUJHVLXVODDQ JRHGNHXULQJ

b b 9HUOHQJLQJ�RSGUDFKW�DFFRXQWDQW�P HW�««Q�MDDU�WRW�HQ�P HW�KHW�ERHNMDDU�� � � � YDVWVWHOOLQJ

� � � � � � � � � � UHJXOLHU 6DP HQZ HUNLQJVRYHUHHQNRP VW�%RXZ VWURRP �' UHQWKH JRHGNHXULQJ

b b 9RRUQHP HQ�KHUEHQRHP LQJ�( ��. RHQHQ� YDVWVWHOOLQJ

b b 1 LHXZ H�YROP DFKW�: 6: �OLP LHW�YDQ�� �� �P LOMDUG�HXUR JRHGNHXULQJ

b b 9HUEHWHUHQ�SURFHV�GDJHOLMNV�RQGHUKRXG b

b b 7KHP D��NODQWJHULFKWKHLG�HQ�FRQWLQX�YHUEHWHUHQ b

� � � � � � � � � � UHJXOLHU 5Y&�UDSSRUWDJH�7� b



� �

' DWXP 6RRUW 2 QGHUZ HUSHQ�R�D� %HVOXLW

b b 2 QWZ LNNHOEHVOXLW�-XOOHQVWUDDW�* URQLQJHQ JRHGNHXULQJ

b b 3UHVHQWDWLH�RQWZ LNNHOLQJ�6WDGVKDYHQV b

b b + RRIGOLMQHQ�EHJURWLQJ b

� � � b� � � � � � P DLOURQGH 2 YHUHHQNRP VW�OHQLQJUXLO�9HVWLD JRHGNHXULQJ

� � � � � � � � � � UHJXOLHU ,QWHULP UDSSRUWDJH�DFFRXQWDQWVFRQWUROH�� � � � b

b b -DDUSODQ�P HW�EHJURWLQJ�� � � � JRHGNHXULQJ

b b 7UHDVXU\ �-DDUSODQ�� � � � JRHGNHXULQJ

b b 2 SGUDFKWEHVOXLW�] RQQHSDQHOHQ�� � � � JRHGNHXULQJ

b b 5HDOLVDWLHEHVOXLW�ODEHO�$�&HUDP VWUDDW�7HOOHJHQVWUDDW JRHGNHXULQJ

b b + RQRUHULQJ�EHVWXXUGHU�� � � � YDVWVWHOOLQJ

b b + RQRUHULQJ�5Y&�� � � � � YDVWVWHOOLQJ

b b + HUEHQRHP LQJ�( ULF�. RHQHQ�SHU�� � � � � � � � � � YDVWVWHOOLQJ

� � � � � � � � � � 2 5 $UWLNHO�� � �RYHUOHJ�2 5 b

� � � � � � � � � � H[ WUD 5HDOLVDWLHEHVOXLW�+ HOSP DQ�: HVW JRHGNHXULQJ

b b 5HDOLVDWLHEHVOXLW�( HP VWRUHQ JRHGNHXULQJ

3( �SXQWHQ�HQ�GHHOQDP H�YHUJDGHULQJHQ

1 DDP 3( �SXQWHQ�LQ�� � � � GHHOQDP H�YHUJDGHULQJHQ

( �9 ��. RHQHQ � � � �YDQ��

/ ��7��YDQ�%ORRLV� � � � �YDQ��

: ��YDQ�* HQW � � �YDQ��

: ��YDQ�2 OVW � � � �YDQ��

+ ��5LMSVWUD � � � �YDQ��

* RYHUQDQFH

* RYHUQDQFHFRGH�: RQLQJFRUSRUDWLHV

' H�UDDG�FRQVWDWHHUW�GDW�KHW�KDQGHOHQ�YDQ�/ Hfi HU�HQ�GH�ERUJLQJ�LQ�KHW�HLJHQ�JRYHUQDQFHNDGHU�SDVW�ELQQHQ�GH

FRGH��2 RN�WHQ�DDQ] LHQ�YDQ�GH�HLV�GDW�EHVWXXU�HQ�5Y&�HHQ�JH] DP HQOLMNH�YLVLH�RS�EHVWXUHQ�HQ�WRH] LFKW�KHEEHQ�

LV�JHFRQVWDWHHUG�GDW�GLW�LQ�� � � � �YROGRHQGH�RQGHUZHUS�YDQ�JHVSUHN�LV�JHZHHVW��+ HW�KHHIW�HFKWHU�QRJ�QLHW

JHUHVXOWHHUG�LQ�HHQ�VSHFLfi HN�YLVLHGRFXP HQW��,Q�� � � � �KHHIW�KHW�RQGHUQHP LQJVSODQ�� � � � � � � � � �YDQ�/ Hfi HU�YRUP

JHNUHJHQ��' LW�] DO�LQ�� � � � �OHLGHQ�WRW�HHQ�JH] DP HQOLMNH�«Q�XLWJHVFKUHYHQ�YLVLH�RS�EHVWXUHQ�HQ�WRH] LFKW��2 RN�GH

YLVLH�RS�RSGUDFKWJHYHUVFKDS�HQ�EHOHLG�YDQ�DDQEHVWHGLQJHQ�NULMJW�LQ�� � � � �YRUP �RS�SDSLHU�

0 HOGLQJHQ�$XWRULWHLW�: RQLQJHQFRUSRUDWLHV��$Z �

( U�] LMQ�LQ�KHW�YHUVODJMDDU�JHHQ�IRUP HOH�P HOGLQJHQ�JHGDDQ�ELM�GH�$Z �



� �

%H] ROGLJLQJ�HQ�RQDIKDQNHOLMNKHLG

%HRRUGHOLQJ�HQ�EH] ROGLJLQJ�EHVWXXU

' H�5Y&bLV�YHUDQWZRRUGHOLMN�YRRU�KHW�WRH] LFKW�RS�KHW�IXQFWLRQHUHQ�YDQ�GH�EHVWXXUGHU�YDQ�/ Hfi HU��' DDURQGHU

YDOW�RRN�GH�MDDUOLMNVH�HYDOXDWLH�HQ�EHRRUGHOLQJ��( Q��ZDQQHHU�GDWbQRGLJ�LV��GH�EHQRHP LQJ��VFKRUVLQJ�RIbKHW

RQWVODJ��' H�FRP P LVVLH�EHVWXXUV] DNHQ�YHUYXOW�SULP DLU�GH] H�URO��,Q�KHW�NDGHU�YDQ�GH�EHRRUGHOLQJ�YDQ�GH

EHVWXXUGHU�KDDOW�GH�FRP P LVVLH�ZLVVHOHQG�LQWHUQ�HQ�H[ WHUQ�IHHGEDFN�RS�

%H] ROGLJLQJ�EHVWXXU

9RRU�/ Hfi HU�LV�KLHUELM�GH�: HW�QRUP HULQJ�WRSLQNRP HQV��: 1 7��OHLGHQG��( HQ�WRHOLFKWLQJ�RS�GH�EH] ROGLJLQJ�YDQ�GH

EHVWXXUGHU�RS�JURQG�YDQ�GH�: 1 7�VWDDW�LQ�GH�WRHOLFKWLQJ�YDQ�GH�HQNHOYRXGLJH�MDDUUHNHQLQJ�

2 QDIKDQNHOLMNKHLG�HQ�LQWHJULWHLW�5Y&

' H�OHGHQ�YDQ�GH�5Y&b] LMQ�RQDIKDQNHOLMN�HQ�RSHUHUHQ�] RQGHU�ODVW�RI�UXJJHVSUDDN��=LM�KHEEHQ�RS�JHHQ�HQNHOH

Z LM] H�EHODQJHQ�LQ�GH�6WLFKWLQJ�/ Hfi HU��' H�5Y&bEHZDDNW�KHW�SULQFLSH�YDQ�RQDIKDQNHOLMNKHLG�YROJHQV�GH�FULWHULD�LQ

GH�* RYHUQDQFHFRGH�: RQLQJFRUSRUDWLHV��EHSDOLQJ�� �� � �HQ�GH�: RQLQJZHW��DUWLNHO�� � �� �HQ�� � �� ��' H

WRH] LFKWKRXGHUV�KHEEHQ�GH] H�FULWHULD�RQGHUOLQJ�EHVSURNHQ�HQ�P RQGHOLQJ�JHFRQWUROHHUG��] RZ HO�ELM�GH�5Y&�

OHGHQ�DOV�ELM�KHW�EHVWXXU��+ LHUXLW�EOHHN�GDW�HU�JHHQ�VSUDNH�LV�YDQ��WUDQVDFWLHV�P HW��WHJHQVWULMGLJH�EHODQJHQ

Z DDUELM�WRH] LFKWKRXGHUV�RI�EHVWXXUGHUV�EHWURNNHQ�] LMQ�RI�] LMQbJHZHHVW�

+ RQRUHULQJ�5Y&

' H�KRQRUHULQJ�YDQ�GH�5Y&�LV�JHNRSSHOG�DDQ�GH�] ZDDUWH�YDQ�GH�IXQFWLH�YDQ�GH�DI] RQGHUOLMNH�OHGHQ�YDQ�GH�5Y&�

UHNHQLQJ�KRXGHQG�P HW�P DDWVFKDSSHOLMNH�ZDDUGHQ�HQ�QRUP HQ��9RRU�� � � � �LV�GH�KRQRUHULQJ�DOV�YROJW

YDVWJHVWHOG�

' H�NLORP HWHUYHUJRHGLQJ�YRRU�5Y&�OHGHQ�LV�RP ODDJ�JHEUDFKW�QDDU�� � �FHQW�SHU�NLORP HWHU�

' H�EHGUDJHQ�OLJJHQbELQQHQ�GH�P D[ LP DOH�EH] ROGLJLQJ�YROJHQV�: 1 7�UHJHOJHYLQJ�HQ�KHW�%HVOXLW�KRQRUHULQJHQ

WRH] LFKWKRXGHUV�YDQ�GH�9HUHQLJLQJ�7RH] LFKWKRXGHUV�: RQLQJFRUSRUDWLHV�

/ HGHQ�UDDG�YDQ�FRP P LVVDULVVHQ��Ú�� � �� � � �� �H[ FO��EWZ

9RRU] LWWHU�UDDG�YDQ�FRP P LVVDULVVHQ��Ú�� � �� � � �� �H[ FO��EWZ



� �

%HGUDJHQ�[ �Ù��

b b b b b b b b

' HFODUDWLHV ( ��. RHQHQ / �7��YDQ�

%ORRLV

: ��YDQ�

* HQW

+ ��

' RQNHUYRRUW

: ��YDQ�2 OVW + ��5LMSVWUD 7RWDDO

��5HLVNRVWHQ � � � � � � � � � � � � � � � � �

��3DUNHHUJHOGHQ � � � � � � � � �

��2 QNRVWHQ � � � � � � � � � � � �

��

/ LGP DDWVFKDSSHQ

� � � � � � � � � � � � � � �

��2 SOHLGLQJHQ � � � � � � � � � � � � � � �� � � � �� � �

7RWDDO�LQFOXVLHI�

%7:

� �� � � � � � � � � � � � �� � � � �� � � � �� � �

' HFODUDWLHV�5Y&

' H�OHGHQ�YDQ�GH�UDDG�YDQ�FRP P LVVDULVVHQ�KHEEHQ�LQ�� � � � �GH�YROJHQGH�GHFODUDWLHV�LQJHGLHQG�YRRU

UHLVNRVWHQ��SDUNHHUJHOGHQ�HQ�RSOHLGLQJHQ�

9RRUXLWEOLN�� � � �

' H�NRP HQGH�MDUHQ�OLJJHQ�HU�VWHYLJH�XLWGDJLQJHQ�YRRU�GH�EHVWXXUGHU�HQ�KDDU�WHDP ��' H�5Y&�VWUHHIW�FRQWLQX

QDDU�YHUEHWHULQJ�RS�GH�LQJHVODJHQ�ZHJ�HQ�KHFKW�EHODQJ�DDQbGH�UROOHQ�GLH�] H�GDDULQ�RS�] LFK�NDQ�QHP HQ�

' DDULQ�] LHW�] LM�SXQWHQ�WHU�YHUEHWHULQJ�YDQ�KHW�HLJHQ�SURFHV��=LM�QDP �] LFK�YRRU�LQ�� � � � ��RP �QDDVW�GH�IRUP HOH�HQ

UHJXOLHUH�WDNHQ��P HHU�WLMG�WH�QHP HQ�YRRU�KHW�YHUGLHSHQGH�JHVSUHN�RYHUbKHW�KXXUGHUVEHODQJ��GH�RQWZ LNNHOLQJ

YDQ�GH�RUJDQLVDWLH�LQ�UHODWLH�WRW�KDDU�GRHOVWHOOLQJHQ�«Q�KHW�EHQRHP HQ�YDQ�GH�RQUXVWSXQWHQ��0 HW�DQGHUH

Z RRUGHQ��GH�GLOHP P DÎV��GH�YHUKDOHQ�DFKWHU�GH�FLMIHUV��' LW�P DJ�LQ�� � � � �QRJ�P HHU�H[ SOLFLHWH�DDQGDFKW�NULMJHQ�

P HW�QDP H�RP GDW�KHW�NRP HQG�MDDU�GH�YHUGHUH�LP SOHP HQWDWLH�YDQ�GH�NHX] HV�XLW�KHW�YHUDQGHUSURFHV�] DO

SODDWVYLQGHQ�

2 RN�VFKROLQJ�HQ�YHUGLHSLQJ�ZLOOHQ�ZH�LQ�KHW�WHDP �ODWHQ�SODDWVYLQGHQ��HYHQWXHHO�VDP HQ�P HW�FRP P LVVDULVVHQ

YDQ�DQGHUH�FRUSRUDWLHV��RP �YDQ�HONDDU�WH�OHUHQ�HQ�HONDDU�WH�LQVSLUHUHQ�



� �

9HUVODJ�RQGHUQHP LQJVUDDG��2 5�

( HQ�SXQW�]HWWHQ�P DDNW�UXLP WH�YRRU�HHQ�QLHXZ �EHJLQ���

0 HW�GLW�MDDUYHUVODJ�] HWWHQ�ZH�HHQ�SXQW�DFKWHU�KHW�ELM] RQGHUH�MDDU�� � � � ��+ HW�ZDV�LQ�YHHO�RS] LFKWHQ�Z HHU�HHQ

ELM] RQGHU�MDDU�YRRU�LHGHUHHQ��] RZHO�] DNHOLMN�DOV�RS�SHUVRRQOLMN�YODN��%LM] RQGHU�GRRU�GH�FRURQDP DDWUHJHOHQ

Z DDU�Z H�DOOHP DDO�P HH�WH�P DNHQ�NUHJHQ��P DDU�] HNHUbRRN�ELM] RQGHU�GRRU�DOOH�QLHXZH�RQWZ LNNHOLQJHQ�

YUDDJVWXNNHQ�HQ�EHVOXLWHQ�ELQQHQbRQ] H�HLJHQ�RUJDQLVDWLH�/ Hfi HU�

( HQ�SDDU�ELM] RQGHUKHGHQ��ZDDU�ZLM�DOV�RQGHUQHP LQJVUDDG�HUJ�GUXN�P HH�] LMQ�JHZHHVW�] HWWHQ�Z LM�QRJ�HYHQ

H[ WUD�LQ�GH�VFKLMQZHUSHUV��GH�DQGHUH�DDQSDN�ELM�KHW�P DNHQ�YDQbKHW�RQGHUQHP LQJVSODQ��KHW�LQULFKWLQJVSODQ�HQ

KHW�VRFLDDO�SODQ�

2 QGHUQHP LQJVSODQ�/ Hfi HU

+ HW�RQGHUQHP LQJVSODQ�LV�RS�HHQ�DQGHUH�P DQLHU�GDQ�YRRUKHHQ�WRW�VWDQG�JHNRP HQ��QDP HOLMN�QLHW�
YDQ�ERYHQDI

RSJHOHJG
��P DDU�
YDQ�ELQQHQ�QDDU�EXLWHQ
�HQ�
YDQ�RQGHU�QDDU�ERYHQ
��( HQ�QLHXZH�WLMGHOLMNH�IXQFWLH�GHHG�] LMQ

LQWUHGH��/ Hfl RSHUV��/ Hfl RSHUV�] LMQ�FROOHJDÎV�GLH�LQWHQVLHI�EHWURNNHQ�ZDUHQ�ELM�KHW�SURFHV�YDQ�GH�WRWVWDQGNRP LQJ

YDQ�KHW�RQGHUQHP LQJVSODQ��2 RN�GH�RQGHUQHP LQJVUDDG�] DW�DOV�VSDUULQJSDUWQHU�HQ�JHVSUHNVSDUWQHU�DDQ�WDIHO

P HW�GH�EHVWXXUGHU��LQ�GH�URO�YDQbSURDFWLHIbP HHGHQNHU��VRP V�RRNbDOV�NULWLVFKH�HQbP RHGLJH�Z DDNKRQG��: LM

KHEEHQ�RQ] H�] LHQVZLM] H�RYHU�KHW�RQGHUQHP LQJVSODQ�P HW�GH�EHVWXXUGHU�JRHG�NXQQHQbGHOHQ��' H�EHVWXXUGHU

KHHIW�YHHO�YDQ�GLH�] DNHQ�P HHJHQRP HQ�LQ�GH�XLWZHUNLQJ�YDQ�KHW�LQULFKWLQJVSODQ�

+ HW�LQULFKWLQJVSODQ

' H�YROJHQGH�VWDS�ZDV��KRH�P RHW�GH�QLHXZH�RUJDQLVDWLH�HUXLW�] LHQ�bÍRQV�QLHXZH�/ Hfi HUÎ"b' H�GLUHFWLH�QDP bKHW

LQLWLDWLHI�RP �QD�WH�GHQNHQ�RYHU�HHQ�QLHXZH�LQULFKWLQJ�YDQ�GH�RUJDQLVDWLH��EHWHUbSDVVHQG�ELM�GH�YRRUJHQRP HQ

RSJDYHQ�HQ�DP ELWLHV��' DDUYRRU�ZHUGHQ�HHUVW�
LQULFKWLQJVSULQFLSHV
�EHQRHP G��RP �YHUYROJHQV�HHQ�QLHXZ H

LQULFKWLQJ�FRQFUHHWbXLW�WH�ZHUNHQ��2 RN�ELM�GH] H�YHUNHQQHQGH�JHVSUHNNHQb] DWHQ�ZLM�DOV�2 5�YDQDI�KHW�EHJLQ�P HW

GH�EHVWXXUGHU�RP �WDIHO��LQ�RQ] H�IRUP HOH�URO�HQ�VRP V�RRN�LQIRUP HHO��=RbVSUDNHQ�ZLM�HONDDU�UHJHOP DWLJ��2 S�GLH

P DQLHU�NRQGHQ�ZH�P HWHHQbLQYORHG�XLWRHIHQHQ�RS�] DNHQ�GLH�EHVSURNHQ�ZHUGHQ�HQ�RS�] DNHQ�GLH�RQV�DOV

YUDDJ�GLOHP P D�ZHUGHQ�YRRUJHOHJG��‹ Q�WHJHOLMN�ZDUHQ�ZH�LQ�GH�JHOHJHQKHLG�RP bH[ WUD�DDQGDFKW�WH�YUDJHQ

YRRU�GH�GLQJHQbGLH�YRRU�RQV�QHW�] R�JRHGbEHODQJULMN�] LMQ��] RDOV�RQGHU�DQGHUHbGH�Í] DFKWH�NDQWÎ��RQ] H�FXOWXXU��GH

FROOHJDÎV��GH�VDP HQZHUNLQJ�HQ�YHUELQGLQJ�RQGHUOLQJ�

' H�DGYLHVDDQYUDDJ�KHEEHQ�ZLM�LQ�EHKDQGHOLQJ�JHQRP HQ��2 Q] H�FROOHJD
V�NRQGHQ�VWHHGV�LQ�VSHFLDDO�GDDUYRRU

JHRUJDQLVHHUGH�LQORRSELMHHQNRP VWHQ�YHUWHOOHQ�ZDW�] LM�HUYDQ�YRQGHQ��' DDU�JDYHQ�] H�KXQ�P HQLQJ�VSRQWDDQ��RI

DOV�DQWZ RRUG�RS�RQ] H�YUDJHQ�b

1 LHXZ H�URO�2 5

( HQ�ELM] RQGHUH�RQWZLNNHOLQJ�ZDV�KHW�IHLW�GDW�GH�EHVWXXUGHU��QD�KHW�GHfi QLWLHI�VWUDQGHQ�YDQ�GH

RQGHUKDQGHOLQJHQ�P HW�GH�YDNERQGHQ�RP �WH�NRP HQ�WRW�HHQ�VRFLDDO�SODQ��RQV�DOV�2 5�YURHJ�RI�Z HbEHUHLG�Z DUHQ

RP �LQ�SODDWV�YDQ�GH�ERQGHQ�KHW�RYHUOHJ�RS�WH�VWDUWHQ�YRRU�KHW�P DNHQ�YDQ�HHQ�VRFLDDO�SODQ�

* HHQ�P DNNHOLMNH�NHX] H��KHW�OHYHUGH�ELQQHQ�GH�2 5bHHQ�SLWWLJ�DIZHJLQJVSURFHV�RS��ODQJV�DOOHbÍYRRUVÎ�HQ�ÍWHJHQVÎ

YDQ�] R
Q�EHVOXLW��8 LWHLQGHOLMN�KHEEHQ�ZH�GH�KDQGVFKRHQ�ZHORYHUZRJHQ�RSJHSDNW��LQ�RYHUOHJ�HQ�LQ�QDXZ H

VDP HQZ HUNLQJ�P HW�RQ] H�DGYLVHXU��$FKWHUDI�NXQQHQ�ZH�ZHO�] HJJHQ�GDW�RQ] H�P RHG�EHORRQG�LV�

https://jaarverslaglefier2021.sites.kirra.nl/bestuur-toezicht/verslag-ondernemingsraad-or?toc_static_id=50
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GHbRQGHUKDQGHOLQJHQ�KHEEHQbJHOHLG�WRW�HHQ�JRHG�VRFLDDO�SODQ�YRRU�DOOH�FROOHJDÎV�

ŠQ�� � � � �Z DV�RRN�KHW�MDDU�ZDDULQ������

2 YHUOHJ

,Q�� � � � �RYHUOHJGHQ�ZH�QHJHQbNHHU�P HW�GH�EHVWXXUGHU�HQ�WZHHbNHHU�P HW�HHQ�GHOHJDWLH�YDQ�GH�5Y&��2 RN

LQIRUP HHO�Z LVWHQ�ZLM�HONDDU�YDDN�WH�YLQGHQ�RP �P HW�HONDDU�YDQ�JHGDFKWHQbWH�ZLVVHOHQ�

1 DDVW�GH�DGYLHVDDQYUDJHQbHQ�LQVWHP P LQJVYHU] RHNHQbKHEEHQ�ZHbDDQGDFKW�EHVWHHG�DDQ�GH�YHUELQGLQJ�DOV

2 5bP HW�GH�P HGHZHUNHUV�HQ�RQGHUOLQJ�DOV�OHGHQ�YDQ�GH�2 5�

$GYLHVDDQYUDJHQ

,Q�� � � � �EUDFKW�GH�2 5�RYHU�GH�YROJHQGH�RQGHUZHUSHQ�DGYLHV�XLW�DDQ�GH�EHVWXXUGHU�

: LM�KHEEHQ�GH�EHVWXXUGHU�RQ] H�P HP R�RYHUKDQGLJG�RYHU�KHW�LP SOHP HQWDWLHSODQ�YHUKXXUP XWDWLHSURFHV�HQ

RQ] H�] LHQVZ LM] H�RS�KHW�RQGHUQHP LQJVSODQ�

Z H�DIVFKHLG�QDP HQ�YDQ�RQV�2 5�OLG�0 DULHNH�+ RHIVORRW�HQ�GDW�ZLM�5L­ P �. DP SKXLV��HLQG�QRYHP EHU�DOV�QLHXZ

2 5�OLG�YHUZHONRP GHQ�

YHUVFKLOOHQGH�FROOHJDÎV�HHQ�NLMNMH�QDP HQbLQ�GH�2 5�NHXNHQ�

Z LM�Z HHU�RS�ORFDWLH�NRQGHQ�YHUJDGHUHQ��ZH�NR] HQ�HUbEHZXVW�YRRU�RP �KHW�WH�EOLMYHQbFRP ELQHUHQ�P HW

GLJLWDDO�YHUJDGHUHQ�

Z LM�DOV�2 5�RQ] H�HLJHQ�YRRUMDDUVWUDLQLQJVGDJ�KHEEHQ�JHRUJDQLVHHUG��ZH�VSUDNHQ�HU�YRRUDO�RYHU�Z LH�Z LM�DOV

2 5�Z LOOHQ�] LMQ��KRH�ZLM�GDW�JDDQ�GRHQ�HQ�KRH�ZHbGDW�ODWHQ�] LHQ�

Z LM�LQ�KHW�DUW��� � �RYHUOHJ�LQ�KHW�YRRU��HQ�QDMDDU�P HW�HHQ�DIYDDUGLJLQJ�YDQ�GH�5DDG�YDQ�&RP P LVVDULVVHQ�HQ

GH�EHVWXXUGHU�RP �WDIHO�] DWHQ�RP �WH�SUDWHQbRYHU�GH�RQWZLNNHOLQJHQ�ELQQHQ�/ Hfi HU�HQ�GH�2 5��: HGHURP

EUDFKWHQ�ZHbRQ] H�] RUJHQ�WHU�VSUDNH�bYRRU�KHW�ERUJHQ�YDQ�HHQ�JRHGH�P HGH] HJJHQVFKDS�RRN�LQbGH

WRHNRP VW�

Z LM�RQ] H�LQEUHQJ�KHEEHQ�JHOHYHUG�DDQ�KHW�JHRUJDQLVHHUGH�JRYHUQDQFH�LQVSHFWLHJHVSUHN�P HW�GH

$XWRULWHLW�ZRQHQ�

Z LM�LQWHQVLHI�HQ�RS�HHQ�JRHGH��FRQVWUXFWLHYH�P DQLHU�VDP HQ�KHEEHQ�JHZHUNW�P HW�RQ] H�EHVWXXUGHU�( OOHV

' RVW�

Z LM�P HW�HQLJH�UHJHOP DDW�HHQ�
ELMSUDDWDIVSUDDN
�RUJDQLVHHUGHQbP HW�GH�GLUHFWHXUHQ�P DQDJHUV�RYHU

ORSHQGH�SURMHFWHQ��] RDOV�ELMYRRUEHHOGbSURIHVVLRQHHO�RSGUDFKWJHYHUVFKDS��GH�LP SOHP HQWDWLH�YDQ�KHW

SURFHV�YRRUbYHUKXXUP XWDWLHV��' 2 �OLYH��3	 2 �] DNHQ�HQ�GH�,&7�RUJDQLVDWLH�

DGYLVHXU�LQULFKWLQJVSODQ�

LQULFKWLQJVSODQ�HQ�VRFLDDO�SODQ�

,QVWHP P LQJVYHU] RHNHQ

,Q�� � � � �KHHIW�GH�2 5�LQJHVWHP G�P HW�� �LQVWHP P LQJYHU] RHNHQ�

2 SOHLGLQJVNDGHUV�

8 SGDWH�YDQ�GH�5,	 ( �

$UEREHOHLG�



� �

6DP HQVWHOOLQJ

' H�YROWDOOLJH�2 5�NDQ��JHOHW�RS�GH�JURRWWH�YDQ�/ Hfi HU��EHVWDDQbXLW�� �OHGHQ��2 S�GLW�P RP HQW�] LMQ�HU�� �VWRHOHQ

EH] HW��' LW�] LMQ�RQ] H�2 5�OHGHQ��' RXZH�%DNNHU��YRRU] LWWHU��: LOIUHG�6FKHSHUV��) RUP HU�. XLSHUV��-DQQD�6SHHOP DQ

HQ�5L­ P �. DP SKXLV��$QQHP DULH�=LHFN�RQGHUVWHXQW�GH�2 5�DOV�DP EWHOLMN�VHFUHWDULV��%LM�GH�2 5�YHUNLH] LQJHQ�LQ

P DDUW�� � � � �] LMQ�-DQQD�6SHHOP DQbHQ�5L­ P �. DP SKXLV�KHUNLHVEDDU��9RRU�GH�RYHULJH�GULH�2 5�OHGHQbHLQGLJW�GH

] LWWLQJVWHUP LMQ�

9RRUXLWEOLN�� � � � �ÍGH�UHLV�QDDU�KHW�QLHXZ H�EHJLQW�P HW�HHQ�HHUVWH�VWDSÎ

1 LHXZ �LV�KHW�VOHXWHOZRRUG�YRRU�KHW�MDDU�� � � � �

2 P �P HW�HHQ�TXRWH�YDQ�-RKDQ�&UXLMff �DI �WH�VOXLWHQ��Í$OOHHQ�NXQ�MH�QLHWV��MH�P RHW�KHW�VDP HQ�GRHQ�Î

/ DWHQ�Z H�HU�GXVbVDP HQ�HHQ�P RRL�QLHXZ �MDDU�YDQ�P DNHQ�

HHQ�QLHXZ �MDDU��HHQ�QLHXZ �HODQ�

QLHXZ H�P RJHOLMNKHGHQ��QLHXZH�NDQVHQ��QLHXZH�XLWGDJLQJHQ��QLHXZH�SUREOHP HQ�HQ�QLHXZ H�RSORVVLQJHQ�

QLHXZ H�YHUELQGLQJHQ�HQ�RQWP RHWLQJHQ�

QLHXZ H�P DQLHUHQ�YDQ�VDP HQZHUNHQ�HQ�RYHUOHJJHQ�

GH�QLHXZ H�RUJDQLVDWLH�LQULFKWLQJ�ÍRQV�QLHXZH�/ Hfi HUÎ�

QLHXZ H�IXQFWLHV��QLHXZH�SURFHVVHQ��QLHXZH�OHLGLQJJHYHQGHQ�

QLHXZ H�OHGHQ�YRRU�HHQ�QLHXZH�RQGHUQHP LQJVUDDG�

QLHXZ H�P DQLHUHQ�YDQ�P HGH] HJJHQVFKDS�RQGHU] RHNHQ�HQ�RUJDQLVHUHQ�

Ô

-XULGLVFKH�VWUXFWXXU

https://jaarverslaglefier2021.sites.kirra.nl/bestuur-toezicht/juridische-structuur?toc_static_id=54


� �

9HUNODULQJ�EHVWXXUGHU

,Q�GH�VWDWXWHQ�YDQ�/ Hfi HU�LV�YDVWJHOHJG�GDW�KHW�EHVWXXU�MDDUOLMNV�HHQ�YRONVKXLVYHVWLQJVYHUVODJ�HQ�HHQ

MDDUUHNHQLQJ�RSOHYHUW��GLH�P RHWHQ�YROGRHQ�DDQ�GH�YRRUVFKULIWHQ�GLH�WHU�] DNH�JHOGHQ�YRRU�WRHJHODWHQ

LQVWHOOLQJHQ�YDQ�GH�: RQLQJZHW�

' H�5Y&bYHUOHHQW�GH�RSGUDFKW�WRW�FRQWUROH�YDQ�GH�MDDUUHNHQLQJ�YDQ�GH�VWLFKWLQJ��' H] H�RSGUDFKW�Z RUGW�JHJHYHQ

DDQ�HHQ�GRRU�GH�5Y&bDDQJHZH] HQ�DFFRXQWDQW�

+ HW�MDDUYHUVODJ�HQ�KHW�YRONVKXLVYHVWLQJVYHUVODJ�P RHWHQ�ZRUGHQ�YDVWJHVWHOG�GRRU�KHW�EHVWXXU�HQ�YHUYROJHQV

WHU�JRHGNHXULQJ�ZRUGHQ�YRRUJHOHJG�DDQ�GH�5Y&�

+ HW�EHVWXXU�VWHOW�MDDUOLMNV�GH�MDDUUHNHQLQJ�RS�b9DVWVWHOOLQJ�YDQ�GH�MDDUUHNHQLQJ�JHVFKLHGW�GRRU�GH�5Y&��QDGDW

] LM�NHQQLV�KHEEHQ�JHQRP HQ�YDQ�GH�EHYLQGLQJHQ�YDQ�GH�DFFRXQWDQW�

+ HW�EHVWXXU�YDQ�/ Hfi HU�KHHIW�GH�MDDUUHNHQLQJ�� � � � bRSJHP DDNW�HQ�KHHIW�KHW�MDDUYHUVODJ�� � � � bYDVWJHVWHOG��+ HW

EHVWXXU�YDQ�/ Hfi HU�YHUNODDUW�GDW�DOOH�P LGGHOHQ�LQ�KHW�YHUVODJMDDU�] LMQ�EHVWHHG�LQ�KHW�EHODQJ�YDQ�GH

YRONVKXLVYHVWLQJ�

* URQLQJHQ��� � �DSULO�� � � �

( OOHV�' RVW��EHVWXXUGHU

https://jaarverslaglefier2021.sites.kirra.nl/bestuur-toezicht/verklaring-bestuurder?toc_static_id=55


� �

9HUNODULQJ�5Y&

' H�OHGHQ�YDQ�GH�5Y&�YDQ�/ Hfi HU�YHUNODUHQ�NHQQLV�WH�KHEEHQ�JHQRP HQ�YDQ�KHW�YRONVKXLVYHVWLQJVYHUVODJ�HQ�GH

MDDUUHNHQLQJ�HQ�GH�GDDUELM�EHKRUHQGH�GRRU�GH�DFFRXQWDQW�DIJHJHYHQ�JRHGNHXUHQGH�FRQWUROHYHUNODULQJ�

' H�5Y&�KHHIW�JRHGNHXULQJ�YHUOHHQG�DDQ�KHW�MDDUYHUVODJ�HQ�KHHIW�EHVORWHQ�RP �GH�MDDUUHNHQLQJ�YDVW�WH�VWHOOHQ�

* URQLQJHQ��� � �DSULO�� � � �

( �9��. RHQHQ��( ULF�

/ �7��YDQ�%ORRLV��/ HHQGHUW�b

: ��YDQ�* HQW��,QHNH�b

: ��YDQ�2 OVW��: LFKHUW�b

+ ��5LMSVWUD��+ RXNMH�b

https://jaarverslaglefier2021.sites.kirra.nl/bestuur-toezicht/verklaring-rvc?toc_static_id=56


� �

� � 
-DDUUHNHQLQJ�HQ�WRHOLFKWLQJ
b

https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting?toc_static_id=12


� �

� ��%DODQV�SHU�� � �GHFHP EHU�� � � �

%HGUDJHQ�[ �Ù�� �� � �

$ &7,9$ 5HI� � � � � � � � � � � � � � � � � � � � �

b b b b

9$ 67( �$ &7,9$ b b b

P DWHUL­ OH�YDVWH�DFWLYD � �� b b

RQURHUHQGH�HQ�URHUHQGH�] DNHQ�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH b � � �� � � � � �� � �

b b b b

YDVWJRHGEHOHJJLQJHQ b b b

' $( %�YDVWJRHG�LQ�H[ SORLWDWLH � �� � �� � � �� � � � �� � � �� � �

QLHW� ' $( %�YDVWJRHG�LQ�H[ SORLWDWLH � �� � � � �� � � � � � �� � �

RQURHUHQGH�] DNHQ�YHUNRFKW�RQGHU�YRRUZ DDUGHQ � �� � � �� � � � � �� � �

YDVWJRHG�LQ�RQWZ LNNHOLQJ�EHVWHP G�YRRU�HLJHQ�H[ SORLWDWLH � �� � � �� � � � � �� � �

b b � �� � � �� � � � �� � � �� � �

fi QDQFL­ OH�YDVWH�DFWLYD � �� b b

GHHOQHP LQJHQ b � �

ODWHQWH�EHODVWLQJYRUGHULQJ b � � �� � � � � �� � �

XLWJHVWHOG�KHGJH�UHVXOWDDWb b � � �� � � � � �� � �

RYHULJH�YRUGHULQJHQ b � � � � � �

b b � � �� � � � � �� � �

WRWDDO�YDVWH�DFWLYD b � �� � � �� � � � �� � � �� � �

b b b b

9/ 2 77( 1 ' ( �$ &7,9$ b b b

YRRUUDGHQ � �� b b

YDVWJRHG�EHVWHP G�YRRU�GH�YHUNRRS b � �� � � � �� � �

b b � �� � � � �� � �

YRUGHULQJHQ � �� b b

KXXUGHELWHXUHQ b � �� � � � �� � �

RYHULJH�YRUGHULQJHQ b � � �� � � � � �

RYHUORSHQGH�DFWLYD b � �� � � � �� � �

b b � � �� � � � �� � �

b b b b

OLTXLGH�P LGGHOHQ � �� � �� � � � � �� � �

WRWDDO�YORWWHQGH�DFWLYD b � � �� � � � � �� � �

b b b b

72 7$ $ / �$ &7,9$ b � �� � � �� � � � �� � � �� � �

https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting/1-balans-per-31-december-2021?toc_static_id=65


� �

%HGUDJHQ�[ �Ù�� �� � �

3$ 66,9$ 5HI� � � � � � � � � � � � � � � � � � � � �

b b b b

HLJHQ�YHUP RJHQ � �� b b

KHUZ DDUGHULQJVUHVHUYH b � �� � � �� � � � �� � � �� � �

RYHULJH�UHVHUYHV b � � � �� � � � � � �� � �

b b � �� � � �� � � � �� � � �� � �

b b b b

YRRU] LHQLQJHQ � �� b b

YRRU] LHQLQJ�RQUHQGDEHOH�LQYHVWHULQJHQ�HQ�KHUVWUXFWXUHULQJHQ b � � �� � � � �� � �

RYHULJH�YRRU] LHQLQJHQ b � �� � � � �� � �

b b � � �� � � � � �� � �

b b b b

ODQJORSHQGH�VFKXOGHQ � �� � b b

VFKXOGHQ�OHQLQJHQ�RYHUKHLG b � �� � � � �� � �

VFKXOGHQ�OHQLQJHQ�NUHGLHWLQVWHOOLQJHQ b � � � �� � � � � � �� � �

YHUSOLFKWLQJHQ�XLW�KRRIGH�YDQ�RQURHUHQGH�] DNHQ�YHUNRFKW�RQGHU�YRRUZ DDUGHQ b � � �� � � � � �� � �

GHULYDWHQ b � � �� � � � � �� � �

fi QDQFLHOH�OHDVHYHUSOLFKWLQJHQ b � � � � �� � �

RYHULJH�VFKXOGHQ b � � � � � �

b b � � � �� � � � � � �� � �

b b b b

NRUWORSHQGH�VFKXOGHQ � �� � b b

VFKXOGHQ�DDQ�NUHGLHWLQVWHOOLQJHQ b � � � �

VFKXOGHQ�DDQ�RYHUKHLG b � � � � � �

Dfl RVVLQJVYHUSOLFKWLQJHQ b � � �� � � � � �� � �

VFKXOGHQ�DDQ�OHYHUDQFLHUV b � � �� � � � �� � �

EHODVWLQJHQ�HQ�SUHP LHV�VRFLDOH�YHU] HNHULQJ b � �� � � � �� � �

VFKXOGHQ�WHU] DNH�YDQ�SHQVLRHQHQ b � � � �

RYHUORSHQGH�SDVVLYD b � � �� � � � � �� � �

b b � � � �� � � � � � �� � �

b b b b

72 7$ $ / �3$ 66,9$ b � �� � � �� � � � �� � � �� � �



� �

� ��) XQFWLRQHOH�Z LQVW��HQ�YHUOLHVUHNHQLQJ�RYHU�� � � �

%HGUDJHQ�[ �Ù�� �� � �

b UHI� � � � � � � � �

KXXURSEUHQJVWHQ b � � � �� � � � � � �� � �

RSEUHQJVWHQ�VHUYLFHFRQWUDFWHQ b � �� � � � �� � �

ODVWHQ�VHUYLFHFRQWUDFWHQ b � � �� � � � � �� � �

RYHUKHLGVELMGUDJHQ b � �

ODVWHQ�YHUKXXU�HQ�EHKHHUDFWLYLWHLWHQ b � � � �� � � � � � �� � �

ODVWHQ�RQGHUKRXGVDFWLYLWHLWHQ b � � � �� � � � � � �� � �

RYHULJH�GLUHFWH�RSHUDWLRQHOH�ODVWHQ�H[ SORLWDWLH�EH] LW b � � � �� � � � � � �� � �

QHWWR�UHVXOWDDW�H[ SORLWDWLH�YDVWJRHGSRUWHIHXLOOH � �� � � �� � � � � �� � �

b b b b

YHUNRRSRSEUHQJVW�YDVWJRHGSRUWHIHXLOOH b � � �� � � � � �� � �

WRHJHUHNHQGH�RUJDQLVDWLHNRVWHQ�YHUNRRS b � � � � � � � �

ERHNZ DDUGH�YHUNRFKWH�YDVWJRHGSRUWHIHXLOOH b � � � �� � � � � � �� � �

QHWWR�JHUHDOLVHHUG�UHVXOWDDW�YHUNRRS�YDVWJRHGSRUWHIHXLOOH � �� � �� � � � �� � �

b b b b

RYHULJH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH b � � � �� � � � � � �� � �

QLHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH��YJS� b � � � �� � � � � � �� � �

QLHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YJS�YHUNRFKW�RQGHU�YRRUZ DDUGHQ b � � � � � �

QLHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YJS�EHVWHP G�YRRU�YHUNRRS b � � � � � �

Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH � �� � � � �� � � � � � �� � �

b b b b

RSEUHQJVWHQ�RYHULJH�DFWLYLWHLWHQ b � � � � � �

NRVWHQ�RYHULJH�DFWLYLWHLWHQ b � � � � � � � �

QHWWR�UHVXOWDDW�RYHULJH�DFWLYLWHLWHQ � �� � � � � � �

b b b b

RYHULJH�RUJDQLVDWLHNRVWHQ � �� � � � �� � � � � �� � �

OHHIEDDUKHLG � �� � � �� � � � � �� � �

b b b b

Z DDUGHYHUDQGHULQJHQ�YDQ�fi QDQFL­ OH�YDVWH�DFWLYD��Hff HFWHQ�HQ�GHULYDWHQ b � �� � � � � �� � �

DQGHUH�UHQWHEDWHQ�HQ�VRRUWJHOLMNH�RSEUHQJVWHQ b � � � �

UHQWHODVWHQ�HQ�VRRUWJHOLMNH�NRVWHQ b � � � �� � � � � � �� � �

VDOGR�fi QDQFL­ OH�EDWHQ�HQ�ODVWHQ � �� � � � �� � � � � � �� � �

b b b b

5( 68 / 7$ $ 7�92 2 5�%( / $ 67,1 * ( 1 b � � � �� � � � � � �� � �

EHODVWLQJHQ � �� � � �� � � � �� � �

5 ( 68 / 7$ $ 7�1 $ �%( / $ 67,1 * ( 1 b � � � �� � � � � � �� � �

https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting/2-functionele-winst--en-verliesrekening-over-2021?toc_static_id=66


� � �

� ��. DVVWURRP RYHU] LFKW�� � � �

%HGUDJHQ�[ �Ù�� �� � �

b b � � � � � � � �

2 SHUDWLRQHOH�DFWLYLWHLWHQ b b b

+ XXURQWYDQJVWHQ b � � � �� � � � � � �� � �

9HUJRHGLQJHQ b � �� � � � �� � �

2 YHUKHLGVRQWYDQJVWHQ b � �

2 YHULJH�EHGULMIVRQWYDQJVWHQ b � �� � � � �� � �

2 QWYDQJVWHQ�LQWHUHVW��XLW�RSHUDWLRQHOH�DFWLYLWHLWHQ� b � �

6DOGR�LQJDDQGH�NDVVWURP HQ b � � � �� � � � � � �� � �

b b b b

( UISDFKW b � � � �

%HWDOLQJHQ�DDQ�Z HUNQHP HUV b � � �� � � � � �� � �

2 QGHUKRXGVXLWJDYHQ b � � �� � � � � �� � �

2 YHULJH�EHGULMIVXLWJDYHQ b � � �� � � � � �� � �

%HWDDOGH�LQWHUHVW b � � �� � � � � �� � �

6HFWRUVSHFLfi HNH�KHffi QJ�RQDIKDQNHOLMN�YDQ�UHVXOWDDW b � � � � � �

9HUKXXUGHUKHffi QJ b � � �� � � � � �� � �

/ HHIEDDUKHLG�H[ WHUQH�XLWJDYH�QLHW�LQYHVWHULQJ�JHERQGHQ b � �� � � � �� � �

9HQQRRWVFKDSVEHODVWLQJ b � �

6DOGR�XLWJDDQGH�NDVVWURP HQ b � � � �� � � � � � �� � �

b b b b

. DVVWURRP �XLW�RSHUDWLRQHOH�DFWLYLWHLWHQ b � � �� � � � � �� � �

b b b b

� ' HV�LQYHVWHULQJVDFWLYLWHLWHQ b b b

9HUNRRSRQWYDQJVWHQ�EHVWDDQGH�KXXU b � � �� � � � � �� � �

9HUNRRSRQWYDQJVWHQ�Z RRQJHOHJHQKHGHQ��92 9��QD�LQNRRS�LQ�G3L�SHULRGH b � � � � � �

9HUNRRSRQWYDQJVWHQ�JURQG b � �� � � � � �

2 QWYDQJVWHQ�XLW�KRRIGH�YDQ�YHUYUHHP GLQJ�YDVWJRHGEHOHJJLQJHQ b � � �� � � � � �� � �

b b b b

1 LHXZ ERXZ �KXXU b � � �� � � � � �� � �

9HUEHWHUXLWJDYHQ b � � �� � � � � �� � �

$DQNRRS�Z RRQJHOHJHQKHGHQ��92 9��YRRU�GRRUYHUNRRS b � �� � � � � �

6ORRSXLWJDYHQ b � �� � � � �� � �

,QYHVWHULQJHQ�RYHULJ b � �� � � � �� � �

( [ WHUQH�NRVWHQ�ELM�YHUNRRS b � � � � � �

9HUZ HUNLQJ�YDQ�YDVWJRHGEHOHJJLQJHQ b � � � �� � � � � �� � �

b b b b

6DOGR�LQ��HQ�XLWJDDQGH�NDVVWURP HQ�YDVWJRHGEHOHJJLQJHQ b �� � �� � � �� � �� � �
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� � �

b b � � � � � � � �

b b b b

2 QWYDQJVWHQ�YHUELQGLQJHQ b � � � �

2 QWYDQJVWHQ�RYHULJ b � � �� � � �

8 LWJDYHQ�RYHULJ b � �� � � �

6DOGR�LQ��HQ�XLWJDDQGH�NDVVWURRP �fi QDQFL¬OH�YDVWH�DFWLYD b � �� � � � �

b b b b

. DVVWURRP �XLW��GHV�LQYHVWHULQJVDFWLYLWHLWHQ b � � � �� � � � � � �� � �

b b b b

) LQDQFLHULQJVDFWLYLWHLWHQ b b b

1 LHXZ H�WH�ERUJHQ�OHQLQJHQ b � � �� � � � � �� � �

7XVVHQWHOOLQJ�LQNRP HQGH�NDVVWURP HQ b � � �� � � � � �� � �

b b b b

$fl RVVLQJ�JHERUJGH�OHQLQJHQ b � � �� � � � � �� � �

$ fl RVVLQJ�RQJHERUJGH�OHQLQJHQ b � � � �

7XVVHQWHOOLQJ�XLWJDDQGH�NDVVWURP HQ b � � �� � � � � �� � �

b b b b

. DVVWURRP �XLW�fi QDQFLHULQJVDFWLYLWHLWHQ b � � �� � � � � �� � �

b b b b

7RHQDP H��DIQDP H��YDQ�JHOGP LGGHOHQ b � � �� � � � � �� � �

: LM] LJLQJ�NRUWJHOG b � � � �� � �

b b b b

* HOGP LGGHOHQ�DDQ�KHW�EHJLQ�YDQ�GH�SHULRGH b � � �� � � �

* HOGP LGGHOHQ�DDQ�KHW�HLQGH�YDQ�GH�SHULRGH b � �� � � � � �� � �

2 QGHU�GH�RYHULJH�EHGULMIVRQWYDQJVWHQ�ZRUGHQ�GH�RQWYDQJHQ�JHOGHQ��Ú�� �� �P LOMRHQ��YDQ�KHWb,QVWLWXXXW

0 LMQERXZ VFKDGH�* URQLQJHQ�YRRU�WRHJHNHQGH�VFKDGHV�YHUDQWZRRUG��2 P GDW�GH�XLWNHULQJ�YRRUXLW�RQWYDQJHQ

Z RUGW�RS�GH�XLW�WH�JHYHQ�KHUVWHONRVWHQ��KHHIW�GLW�HHQ�WLMGHOLMN�SRVLWLHI�Hff HFW�RS�GH�EHUHNHQLQJ�YDQ�GH�,&5�

: DQQHHU�Z H�GH�,&5�] RXGHQ�EHSDOHQ�] RQGHU�GLW�Hff HFW��GDDOW�GH�,&5�YDQ�� �� � bQDDU�� �� � �



� � �

� ��$OJHP HQH�WRHOLFKWLQJ

$FWLYLWHLWHQ

: RQLQJFRUSRUDWLH�6WLFKWLQJ�/ Hfi HU��KLHUQD��Í/ Hfi HUÎ��LV�HHQ�VWLFKWLQJ�P HW�GH�VWDWXV�YDQ�ÐWRHJHODWHQ�LQVWHOOLQJ

YRONVKXLVYHVWLQJÑ��' H�VWDWXWDLUH�YHVWLJLQJVSODDWV�LV�JHP HHQWH�0 LGGHQ�* URQLQJHQ��+ HW�DFWLHYH�Z HUNJHELHG

EHVWDDW�XLW�GH�YLMI�JHP HHQWHQ��%RUJHU�2 GRRUQ��( P P HQ��* URQLQJHQ�b0 LGGHQ�* URQLQJHQ�HQ�6WDGVNDQDDO��' H

DFWLYLWHLWHQ�EHVWDDQ�YRRUQDP HOLMN�XLW�GH�H[ SORLWDWLH�HQ�RQWZLNNHOLQJ�YDQ�ZRQLQJHQ�YRRU�GH�VRFLDOHbKXXUVHFWRU�

' H�VWLFKWLQJbKHHIW�VSHFLfi HNH�WRHODWLQJ�LQ�GH�UHJLR�1 RRUG�1 HGHUODQG�HQ�LV�ZHUN] DDP �ELQQHQ�GH�MXULGLVFKH

Z HWJHYLQJ�YDQXLW�GH�: RQLQJZHW�

&RQWLQX±WHLW

( U�] LMQ�JHHQ�DDQGDFKWVSXQWHQ�GLH�NXQQHQ�GXLGHQ�RS�HHQ�P RJHOLMN�FRQWLQX±WHLWVULVLFR��' H�EHSDOLQJHQ�LQ�5-�� � �

�GLVFRQWLQX±WHLW�HQ�HUQVWLJH�RQ] HNHUKHLG�RYHU�FRQWLQX±WHLW��] LMQ�QLHW�YDQ�WRHSDVVLQJ�b

9HVWLJLQJVDGUHV��UHFKWVYRUP �HQ�LQVFKULMIQXP P HU�KDQGHOVUHJLVWHU

' H�VWDWXWDLUH�YHVWLJLQJVSODDWV�LV�+ RRJH] DQG�LQbGH�JHP HHQWH�0 LGGHQ�* URQLQJHQ��/ Hfi HU�LV�IHLWHOLMNbJHYHVWLJG

RS�: LQVFKRWHUGLHS�� � �WHb* URQLQJHQ��3RVWEXV�� � � � �&&�WH�( P P HQ��/ Hfi HU�LV�LQJHVFKUHYHQ�ELM�KHW

KDQGHOVUHJLVWHU�RQGHU�QXP P HU�� � � � � � � � �

* URHSVYHUKRXGLQJHQ

/ Hfi HU�IXQFWLRQHHUW�DOV�KRRIG�YDQ�HHQ�JURHS��P HW�/ Hfi HU�+ ROGLQJ�%�9��� � � � � � �DOV�HQLJH�GHHOQHP LQJ��$DQJH] LHQ

GH] H�GHHOQHP LQJ�YDQ�WH�YHUZDDUOR] HQ�EHWHNHQLV�LV�ZRUGW�JHHQ�JHFRQVROLGHHUGH�MDDUUHNHQLQJ�RSJHVWHOG�b

' HHOQHP LQJHQ�LQ�JURHSVP DDWVFKDSSLMHQ�ZRUGHQ�JHZDDUGHHUG�RS�GH�QHWWRYHUP RJHQVZDDUGH��+ HW�JDDW

RP bGH�YROJHQGH�GHHOQHP LQJHQ�

6WHOVHOZ LM] LJLQJHQ

,Q�GH�MDDUUHNHQLQJ�� � � � �LV�JHHQ�VSUDNH�YDQ�HHQ�VWHOVHOZLM] LJLQJ�

6FKDWWLQJVZ LM] LJLQJHQ

,Q�GH�MDDUUHNHQLQJ�� � � � �LV�JHHQ�VSUDNH�YDQ�VFKDWWLQJVZLM] LJLQJHQ�

3UHVHQWDWLHZ LM] LJLQJHQ

,Q�GH�MDDUUHNHQLQJ�� � � � �LV�HHQ�SUHVHQWDWLHZLM] LJLQJHQbGRRUJHYRHUG�WHQ�DDQ] LHQ�YDQ�GH�IXQFWLRQHOH�LQGHOLQJ

YDQ�GH�Z LQVW�HQ�YHUOLHVUHNHQLQJ��+ LHUP HH�ZRUGW�DDQJHVORWHQ�ELM�GH�YRRUVFKULIWHQ�HQ�QDGHUH�GHfi QLWLHV�] RDOV

RSJHQRP HQ�LQ�GH�Í+ DQGOHLGLQJ�WRHSDVVHQ�IXQFWLRQHOH�LQGHOLQJ�ZLQVW�HQ�YHUOLHVUHNHQLQJ�ELM�FRUSRUDWLHV�

YHUVODJMDDU�� � � � Î��' H] H�SUHVHQWDWLHZLM] LJLQJbKHHIW�EHWUHNNLQJ�RS�GH�ELMGUDJHKHffi QJ�$: bGLH�P RHWb�Z RUGHQ

YHUDQWZ RRUG�RQGHU�GH�
RYHULJH�RUJDQLVDWLHNRVWHQ
�LQ�SODDWV�YDQ�RQGHU�GH�
RYHULJH�GLUHFWH�RSHUDWLRQHOH�ODVWHQ

H[ SORLWDWLH�EH] LW
�b' H�YHUJHOLMNHQGH�FLMIHUV�� � � � �] LMQ�KLHURS�DDQJHSDVW��' H�SUHVHQWDWLHZLM] LJLQJHQ�KHEEHQ

JHHQ�LQYORHG�RS�KHW�YHUP RJHQ�HQ�KHW�UHVXOWDDW�
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� � �

' HHOQHP LQJ : DDUGHULQJ %HODQJ 9HVWLJLQJVSODDWV . Y. �QU

/ Hfi HU�+ ROGLQJ�%�9� GHHOQHP LQJ�JHZ DDUGHHUG�RS�QHWWR�YHUP RJHQVZ DDUGH � � � �� � � 0 LGGHQ�* URQLQJHQ � � � � � � � �

: RQLQJQHW�1 �9 � RYHULJH�GHHOQHP LQJHQ�JHZ DDUGHHUG�RS�NRVWSULMV � �� � � 8 WUHFKW � � � � � � � �

2 RUGHOHQ�HQ�VFKDWWLQJHQ

%LM�KHW�WRHSDVVHQbYDQ�GH�JURQGVODJHQ�HQ�UHJHOV�YRRU�KHW�RSVWHOOHQ�YDQ�GH�MDDUUHNHQLQJ�YRUP W�GH�GLUHFWLH�YDQ

/ Hfi HU�] LFK�YHUVFKLOOHQGH�RRUGHOHQ�HQ�P DDNW�VFKDWWLQJHQ�GLH�HVVHQWLHHO�NXQQHQ�] LMQ�YRRU�GH�LQ�GH�MDDUUHNHQLQJ

RSJHQRP HQ�EHGUDJHQ��: DQQHHU�KHW�YRRU�KHW�JHYHQ�YDQ�KHW�YHUHLVWH�LQ] LFKW��DUWLNHO�� �� � � �OLG��

%: �bQRRG] DNHOLMN�LV��KHEEHQ�ZHbGH�DDUG�YDQ�GH] H�RRUGHOHQ�HQ�VFKDWWLQJHQ�LQFOXVLHI�GH�ELMEHKRUHQGH

YHURQGHUVWHOOLQJHQ�RSJHQRP HQ�LQbGH�WRHOLFKWLQJ�RS�GH�EHWUHff HQGH�SRVW�YDQ�GHbMDDUUHNHQLQJ�

9HUERQGHQ�SDUWLMHQ

$OV�
YHUERQGHQ�SDUWLM
�ZRUGHQ�DOOH�UHFKWVSHUVRQHQ�DDQJHP HUNW�ZDDURYHU�RYHUKHHUVHQGH�] HJJHQVFKDS�

JH] DP HQOLMNH�] HJJHQVFKDS�RI�LQYORHG�YDQ�EHWHNHQLV�NDQ�ZRUGHQ�XLWJHRHIHQG��2 RN�UHFKWVSHUVRQHQ�GLH

RYHUZ HJHQGH�] HJJHQVFKDS�NXQQHQ�XLWRHIHQHQ�ZRUGHQ�DDQJHP HUNW�DOV�YHUERQGHQ�SDUWLM��2 RN�GH�VWDWXWDLUH

GLUHFWLHOHGHQ��DQGHUH�VOHXWHOIXQFWLRQDULVVHQ�LQ�KHW�P DQDJHP HQW�YDQ�/ Hfi HU�HQ�QDXZH�YHUZ DQWHQ�] LMQ

YHUERQGHQ�SDUWLMHQ�

7UDQVDFWLHV�YDQ�EHWHNHQLV�P HW�YHUERQGHQ�SDUWLMHQ�ZRUGHQ�WRHJHOLFKW�YRRU�] RYHU�GH] H�QLHW�RQGHU�QRUP DOH

P DUNWYRRUZ DDUGHQ�] LMQ�DDQJHJDDQ��+ LHUYDQ�ZRUGW�WRHJHOLFKW�GH�DDUG�HQ�GH�RP YDQJ�YDQ�GH�WUDQVDFWLH�HQ

DQGHUH�LQIRUP DWLH�GLH�QRGLJ�LV�YRRU�KHW�YHUVFKDff HQ�YDQ�KHW�LQ] LFKW�

7RHOLFKWLQJ�RS�KHW�NDVVWURRP RYHU] LFKW

+ HW�NDVVWURRP RYHU] LFKW�LV�RSJHVWHOG�YROJHQV�GH�GLUHFWH�P HWKRGH��' H�OLTXLGLWHLWVSRVLWLH�LQ�KHW

NDVVWURRP RYHU] LFKW�EHVWDDW�XLW�GH�OLTXLGH�P LGGHOHQ�RQGHU�DIWUHN�YDQ�EDQNNUHGLHWHQ��,Q�KHW

NDVVWURRP RYHU] LFKW�P DNHQ�ZHbRQGHUVFKHLG�WXVVHQ�RSHUDWLRQHOH��LQYHVWHULQJV��HQ�fi QDQFLHULQJVDFWLYLWHLWHQ�

' H�NDVVWURP HQ�XLW�KRRIGH�YDQ�GH�fi QDQFLHULQJ�] LMQ�JHVSOLWVW�LQ�NDVVWURP HQ�P HW�EHWUHNNLQJ�WRW�P XWDWLHV�LQ�GH

KRRIGVRP ��RSJHQRP HQ�RQGHU�fi QDQFLHULQJVDFWLYLWHLWHQ��HQ�EHWDDOGH�LQWHUHVW��RSJHQRP HQ�RQGHU�RSHUDWLRQHOH

DFWLYLWHLWHQ���' H�LQYHVWHULQJHQ�LQ�P DWHUL­ OH�YDVWH�DFWLYD�QHP HQ�ZHbRSbRQGHU�DIWUHN�YDQ�GH�RQGHU�RYHULJH

VFKXOGHQ�YRRUNRP HQGH�YHUSOLFKWLQJHQ�

2 QWYDQJVWHQ�HQ�XLWJDYHQ�XLW�KRRIGH�YDQ�LQWHUHVWbHQ�ZLQVWEHODVWLQJHQ�] LMQ�RSJHQRP HQ�RQGHU�GH�NDVVWURRP �XLW

RSHUDWLRQHOH�DFWLYLWHLWHQ��7UDQVDFWLHV�ZDDUELM�JHHQ�LQVWURRP �RI�XLWVWURRP �YDQ�NDVP LGGHOHQ�SODDWVYLQGW�

Z DDURQGHU�KHW�DIVOXLWHQ�YDQ�fi QDQFL­ OH�OHDVLQJ��] LMQ�QLHW�LQ�KHW�NDVVWURRP RYHU] LFKW�RSJHQRP HQ�



� � �

( ff HFWHQ�DDUGEHYLQJVULVLFR�RS�Z DDUGHULQJ

/ Hfi HU�KHHIW�Z RQLQJHQ�LQ�HHQ�JHELHG�ZDDU�DDUGEHYLQJHQ�RSWUHGHQ��' LW�KHHIW�LQ�KHW�YHUOHGHQ��QX�HQ�LQ�GH

WRHNRP VW�Hff HFW�RS�RQGHU�P HHU�GH�EHGULMIVYRHULQJ�HQ�KHW�YDVWJRHG�HQ�GH�KLHUDDQ�JHUHODWHHUGH�ULVLFRÎV�

,Q�GLW�KRRIGVWXN�JDDQ�ZLM�LQ�RS�GH�Hff HFWHQ�YDQ�DDUGEHYLQJHQ�YRRU�/ Hfi HU�

' H�ULVLFRÎV�HQ�GH�EHKHHUVLQJ�GDDUYDQ�ZDDUQD�ZRUGW�DDQJHJHYHQ�RP �ZHON�YDVWJRHG�KHW�JDDW�� �
' H�UHHGV�RQWVWDQH�VFKDGH�HQ�GH�DIKDQGHOLQJ�KLHUYDQ�� �
' H�Z DDUGH�HQ�ZDDUGHULQJVHff HFWHQ�RS�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�HQ�YDVWJRHG�LQ�RQWZ LNNHOLQJ��HQ�GH

DFWLYLWHLWHQ�RS�KHW�JHELHG�YDQ�YHUVWHUNHQ�HQ�YHUGXXU] DP HQ�
� �

' H�JHYROJHQ�YRRU�GH�MDDUUHNHQLQJ�� �

� ��5LVLFR
V�HQ�ULVLFREHKHHUVLQJ

' RRU�GH�OLJJLQJ�YDQ�KHW�YDVWJRHG�ZRUGW�/ Hfi HU�JHFRQIURQWHHUG�P HW�GLYHUVH�EHODQJULMNH�ULVLFRÎV�WHQ�DDQ] LHQ

YDQ�GH�Z DDUGHULQJ�YDQ�KHW�YDVWJRHG�HQ�GH�WRHNRP VWLJH�EHGULMIVYRHULQJ�DOV�JHYROJ�YDQ�GH�DDUGEHYLQJHQ�

' H�ULVLFRÎV�NXQQHQ�DOV�YROJW�ZRUGHQ�JHGXLG�

9DVWJRHG

%HGULMIVYRHULQJ

$IQHP HQGH��OHHJ�ZDDUGH�YDQ�KHW�EH] LW�HQ�KHW�ULVLFR�RS�YHUGHUH�ZDDUGHGDOLQJ�HQ�RI�YHUWUDDJGH�YHUNRSHQ

GRRU�YHUDQGHULQJ�YDQ�KHW�VHQWLP HQW�LQ�GH�P DUNW�WHQ�DDQ] LHQ�YDQ�GH�EHZRRQEDDUKHLG�YDQ�GH�RP JHYLQJ

�Z DDUGHVFKDGH���' LW�LQ�DDQYXOOLQJ�RS�GH�GHP RJUDfi VFKH�RQWZLNNHOLQJHQ�LQ�GH�UHJLR��LQGLUHFWH

Z DDUGHVFKDGH��

5LVLFR�RS�GH�ODJHUH�NDVVWURRP �GRRU�OHHJVWDQG�YDQZHJH�RQYHUKXXUEDDUKHLG�HQ�RI�DIQHP HQGH�YUDDJ�HQ�RI

�ELMYRRUEHHOG�GRRU�RQ] HNHUKHLG�RYHU�YHUVWHUNLQJ��YHUWUDDJGH�RSOHYHULQJ�YDQ�QLHXZERXZ SURMHFWHQ�HQ

GDDUGRRU�ODWHUH�VWDUW�YDQ�KXXULQNRP VWHQ��H[ SORLWDWLHVFKDGH��

5LVLFR�YDQ�GLUHFWH�I\ VLHNH�VFKDGH�DDQ�KHW�YDVWJRHG��KHUVWHOVFKDGH��

5LVLFR�YDQ�YHUSOLFKWLQJHQ�WRW�YHUVWHUNLQJ�YDQ�KHW�EH] LW�RP �GH] H�DDUGEHYLQJVEHVWHQGLJ�WH�P DNHQ��GLW�LQ�OLMQ

P HW�GH�1 HGHUODQGVH�3UDNWLMN�5LFKWOLMQ�YRRU�$DUGEHYLQJVEHVWHQGLJ�ERXZHQ��YHUVWHUNLQJVVFKDGH���LQ

EHSDDOGH�JHYDOOHQ�KHHIW�GLW�WRW�JHYROJ�GDW�ZRQLQJHQ�P RHWHQ�ZRUGHQ�JHVORRSW�HQ�QLHXZ �JHERXZ G�

5LVLFR�YDQ�KRJHUH�ERXZNRVWHQ�YRRU�QLHXZERXZSURMHFWHQ�ZDDU�JHHQ�H[ WUD�EDWHQ�WHJHQ�RYHU�VWDDQ�RP GDW

GH] H�DDUGEHYLQJVEHVWHQGLJ�P RHWHQ�ZRUGHQ�JHERXZG��ERXZVFKDGH��

5LVLFR�YDQ�H[ WUD�NRVWHQ�GRRU�YHUKRRJGH�DDQGDFKW�H[ WUD�WH�OHYHUHQ�LQVSDQQLQJHQ�YRRU�GH�H[ SORLWDWLH�YDQ

KHW�YDVWJRHG�HQ�RI�LQ�GH�FRQWDFWHQ�P HW�KXXUGHUV��EHODQJKHEEHQGHQ��RYHUKHDG�HQ�SURMHFWRQWZ LNNHOLQJ�

5LVLFR�YDQ�DDQVSUDNHOLMNKHLG�YRRU�VFKDGH�NRVWHQ�ELM�RSWUHGHQ�YDQ�SHUVRRQOLMNH�RQJHOXNNHQ�ELM�KXXUGHUV

DOV�JHYROJ�YDQ�DDUGEHYLQJHQ�HQ�RI�KHW�YHUOLH] HQ�YDQ�GH�KXXUZRQLQJHQ�

5LVLFR�YDQ�NRVWHQ�DOV�JHYROJ�YDQ�LQVSDQQLQJHQ�RP �VFKDGH�WH�EHSHUNHQ�RI�P RHWHQ�YRRU] LHQ�LQ

QRRGYRRU] LHQLQJHQ�] RZHO�LQ�GH�EHGULMIVYRHULQJ�DOV�LQ�GH�KXLVYHVWLQJ�YDQ�KXXUGHUV�

5LVLFR�YDQ�H[ WUD�fi QDQFLHULQJVNRVWHQ�GRRUGDW�UHSDUDWLH�YDQ�VFKDGHV�F�T��LQVSDQQLQJHQ�RP �VFKDGHV�WH

EHKDQGHOHQ�HQ�RI�WH�EHSHUNHQ�HHUGHU�JHP DDNW�P RHWHQ�ZRUGHQ�GDQ�YHUJRHGLQJ��KXXURSEUHQJVWHQ�HQ�RI

H[ WHUQH�fi QDQFLHULQJ��ZRUGW�RQWYDQJHQ�



� � �

$DUGEHYLQJVJHELHG��[ �Ú�� � � �� � � � $DQWDO�9+ ( 0 DUNWZ DDUGH : 2 =�Z DDUGH

0 LGGHQ�* URQLQJHQ � �� � � � � � � � �

* URQLQJHQ � � �� � � � �� � � � �� � �

2 YHU�GH�ULVLFRÎV�LV�RRN�RYHUOHJ�JHYRHUG�P HW�GH�$XWRULWHLW�: RQLQJFRUSRUDWLHV��KLHUQD��$: ��HQ�KHW

: DDUERUJIRQGV�6RFLDOH�: RQLQJERXZ ��KLHUQD��: 6: � ��' H�$ : �HQ�KHW�: 6: �YROJHQ�GH�RQWZLNNHOLQJHQ�LQ�KHW

DDUGEHYLQJVJHELHG��/ Hfi HU�LQIRUP HHUW�EHLGH�SDUWLMHQ�RYHU�GH�JHYROJHQ�YRRU�KDDU�SRUWHIHXLOOHSODQ�

' H�H[ SORLWDQWHQ�YDQ�KHW�JDVZLQQLQJVJHELHG�] LMQ�ZHWWHOLMN�YHUSOLFKW�GH�VFKDGH�HQ�GH�NRVWHQ�YDQ�KHW�YRRUNRP HQ

YDQ�VFKDGH�DOV�JHYROJ�YDQ�JDVZLQQLQJ�WH�YHUJRHGHQ��DUWLNHO�� �� � � �OLG�� �HQ�OLG�� �%: ��DUWLNHO�� �� � � �%: �OLG�� �%: �

� �� � � �%: �HQ�RI�� �� � � �%: �LQ�FRP ELQDWLH�P HW�DUW��� �� � �OLG�� �HQ�OLG�� �RQGHU�D�HQ�E�%: ��

,QP LGGHOV�KHHIW�KHW�0 LQLVWHULH�YDQ�( FRQRP LVFKH�=DNHQ�HQ�. OLP DDW�GH�1 $0 �RS�DIVWDQG�JH] HW�HQ�GH�UHJLH

JHQRP HQ�YRRU�KHW�KHUVWHO�YDQ�GH�DDUGEHYLQJVVFKDGH��KHW�YHUVWHUNHQ�YDQ�GH�ZRQLQJHQ�HQ�KHW�FRP SHQVHUHQ

YDQ�GH�Z DDUGHYHUP LQGHULQJ��,Q�� � � � �LV�GH�7LMGHOLMNH�ZHW�* URQLQJHQ�LQ�ZHUNLQJ�JHWUHGHQ�HQ�GDDUELM�LV�KHW

,QVWLWXXW�0 LMQERXZVFKDGH�* URQLQJHQ��,0 * ��LQ�� � � � �JHVWDUW�P HW�GH�XLWYRHULQJ�YDQ�GH] H�ZHW��/ Hfi HU�JDDW�HU�GDQ

RRN�YDQXLW�GDW�DOOH�YRUP HQ�YDQ�VFKDGH�DOV�JHYROJ�YDQ�GH�DDUGEHYLQJHQ�YROOHGLJ�YHUJRHG�Z RUGHQ�GRRU�GH

1 $0 �RIZ HO�GRRU�KHW�,0 * �

� ��9DVWJRHGEH]LW�LQ�DDUGEHYLQJVJHELHG

/ Hfi HU�KHHIW�EH] LW�LQ�KHW�JHELHG�ZDDU�DDUGEHYLQJHQ�RSWUHGHQ�

+ HW�YDVWJRHG�LV�DOV�YROJW�YHUGHHOG�RYHU�GH�GLYHUVH�JHP HHQWHQ�HQ�ULVLFRJHELHGHQ�

9DVWJRHGHLJHQDUHQ�LQ�GH�SURYLQFLH�* URQLQJHQ��LQ�KHW�ELM] RQGHU�2 RVW�* URQLQJHQ�HQ�LQ�JHGHHOWHQ�YDQ�GH�VWDG

* URQLQJHQ�Z RUGHQ�JHFRQIURQWHHUG�P HW�VFKDGH�DDQ�KHW�YDVWJRHG�DOV�JHYROJ�YDQ�DDUGEHYLQJHQ�YHURRU] DDNW

GRRU�GH�JDVZ LQQLQJ�GRRU�GH�1 $0 �

2 S�JURQG�YDQ�ZHWWHOLMNH�EHSDOLQJHQ�LV�GH�H[ SORLWDQW�YDQ�GH�JDVYHOGHQ��] LMQGH�GH�1 $0 ��DDQVSUDNHOLMN�YRRU�DOOH

VFKDGH�DOV�JHYROJ�YDQ�GH�H[ SORLWDWLH�YDQ�GH�JDVYHOGHQ��/ Hfi HU�JDDW�HU�GDQ�RRN�YDQXLW�GDW�DOOH�YRUP HQ�YDQ

VFKDGH�DOV�JHYROJ�YDQ�GH�DDUGEHYLQJHQ�YHUJRHG�ZRUGHQ�GRRU�GH�1 $0 �

$OOHbZ RQLQJHQ�LQ�GH�JHP HHQWH�0 LGGHQ�* URQLQJHQ�] LMQ�JHERXZG�ERYHQ�KHW�JDVYHOG��+ LHU�] LMQ�YHHO

VFKDGHP HOGLQJHQ�

' H�YHUKXXUHHQKHGHQ�LQ�GH�JHP HHQWH�* URQLQJHQ�] LMQ�GHHOV�JHERXZG�ERYHQRS�KHW�JDVYHOG��%HLMXP �

/ HZ HQERUJ�HQ�2 RVWHUKRRJHEUXJ���+ LHU�] LMQ�YHHO�VFKDGHP HOGLQJHQ��' H�ZRQLQJHQ�LQ�GH�. RUUHZ HJZ LMN�] LMQ

QLHW�JHERXZG�RS�KHW�JDVYHOG��P DDU�KLHU�] LMQ�ZHO�YHHO�VFKDGHP HOGLQJHQ��' H�DQGHUH�ZLMNHQ�LQ�GH�VWDG

* URQLQJHQ�] LMQ�QLHW�JHERXZG�RS�KHW�JDVYHOG�HQ�KLHU�] LMQ�GH�VFKDGHV�P HHU�LQFLGHQWHHO�



� � �

$DQWDO�6FKDGHP HOGLQJHQ b � � � � � � � � � � � � � � � �

7RWDDO�DDQWDO�VFKDGHP HOGLQJHQ b b� � � b b� � � b b� �� � � b b� �� � � b

���Z DDUYDQ�JHDFFHSWHHUG b b� � b b� � � b b� �� � � b b� � � b

���Z DDUYDQ�QLHW�LQ�EHKDQGHOLQJ�JHHQ�VFKDGH b b b b b� � � b

���QRJ�LQ�EHKDQGHOLQJ�WH�EHKDQGHOHQ b b� � b b� � � b b� � � b b� � � b

RQWYDQJHQ�YHUJRHGLQJ�[ Ú�� �� � � � b b� � � b b� �� � � b b� �� � � b � �� � �

� ��6FKDGH�DDQ�RQURHUHQG�JRHG

$��+HUVWHOVFKDGH

( U�LV�HHQ�VFKDGHSURFHGXUH�YRRU�KHW�DIKDQGHOHQ�YDQ�I\ VLHNH�VFKDGH�DDQ�KHW�YDVWJRHG��+ HUVWHO��HQ

YHUVWHUNLQJVVFKDGH�ZHUGHQ�GRRU�/ Hfi HU�] HOI�DIJHKDQGHOG�HQ�/ Hfi HU�NULMJW�KLHUYRRU�HHQ�P DUNWFRQIRUP H

YHUJRHGLQJ�YDQ�KHW�,0 * �

+ HW�DDQWDO�VFKDGHP HOGLQJHQ�LV�LQ�OLMQ�P HW�� � � � �QRJ�DOWLMG�IRUV�

%��( ff HFWHQ�YDQ�DDUGEHYLQJHQ�RS�GH�ZDDUGH�YDQ�ZRQLQJHQ��ZDDUGH�VFKDGH�

$DUGEHYLQJHQ�HQ�KHW�ULVLFR�GDDURS�KHEEHQ�HHQ�Hff HFW�RS�GH�ZDDUGH�YDQ�KHW�/ Hfi HU�EH] LW�HQ�GDDUP HH�GH

YDVWJRHGZ DDUGHULQJ�YDQ�/ Hfi HU��ZDDUGHGDOLQJVVFKDGH���' LW�Hff HFW�ZHUNW�GRRU�RS�GH�ZDDUGHULQJ�LQ�GH

MDDUUHNHQLQJ�HQ�UDDNW�] RZHO�GH�P DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW�DOV�GH�EHOHLGVZDDUGH�

+ HW�Hff HFW�YDQ�DDUGEHYLQJHQ�RS�GH�P DUNWZDDUGH�LV�RQGHUGHHO�YDQ�GH�YDVWJRHGZDDUGHULQJ�RS�EDVLV�YDQ

P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�] RDOV�GH] H�LV�RSJHQRP HQ�LQ�GH�EDODQV�YDQ�/ Hfi HU��+ LHUELM�] LMQ�] RZ HO�GH

YHUZ DFKWH�NDVVWURP HQ�DOV�GH�JHKDQWHHUGH�SDUDP HWHUV�P HW�GH�EHVWDDQGH�NHQQLV�LQJHVFKDW��* H] LHQ�GH�DDUG

YDQ�GH�SUREOHP DWLHN�JHOGW�KLHU�HHQ�P HHU�GDQ�QRUP DOH�RQ] HNHUKHLG�WHQ�DDQ] LHQ�YDQ�GH�LQVFKDWWLQJHQ�ELM�GH

SDUDP HWHUV�] RDOV�RSJHQRP HQ�LQ�GH�YDVWJRHGZDDUGHULQJ�

' H�UHFKWEDQN�LQ�$VVHQ�KHHIW�LQ�� � � � �XLWVSUDDN�JHGDDQ�ZDDUGRRU�ZDDUGHGDOLQJ�YDQ�RQURHUHQG�JRHG�DOV

JHYROJ�YDQ�DDUGEHYLQJHQ�DDQJHP HUNW�NDQ�ZRUGHQ�DOV�VFKDGH�HQ�GDDUP HH�LQ�DDQP HUNLQJ�NRP W�YRRU�HHQ

YHUJRHGLQJ�GRRU�GH�H[ SORLWDQW��GH�1 $0 ��' H�LQKRXG�YDQ�GLW�YRQQLV�LV�LQ�MDQXDUL�� � � � �RYHUJHQRP HQ�GRRU�KHW

JHUHFKWVKRI�$UQKHP �/ HHXZDUGHQ��/ Hfi HU�ZRUGW�KLHUP HH�WRHJHODWHQ�WRW�HHQ�VFKDGHVWDDWSURFHGXUH�Z DDULQ�GH

RP YDQJ�YDQ�GH�VFKDGH�GLHQW�WH�ZRUGHQ�YDVWJHVWHOG��/ Hfi HU�KHHIW�RS�RQGHU�DQGHUH�� � �RNWREHU�� � � � �1 $0

DDQVSUDNHOLMN�JHVWHOG�YRRU�GH�ZDDUGHYHUP LQGHULQJ�

+ HW�XLWEOLMYHQ�YDQ�HHQ�P LQQHOLMNH�UHJHOLQJ�P HW�1 $0 �LV�YRRU�/ Hfi HU�DDQOHLGLQJ�JHZHHVW�RP �LQ�DSULO�� � � � �GH

GDJYDDUGLQJ�YRRU�GH�VFKDGHVWDDWSURFHGXUH�DDQ�WH�EUHQJHQ��,Q�GH�GDJYDDUGLQJ�YRUGHUW�/ Hfi HU�YHUJRHGLQJ�YDQ

GH�VFKDGH�GLH�ZRUGW�JHOHGHQ�WHQ�JHYROJH�YDQ�KHW�IHLW�GDW�KHW�EH] LW�GRRU�GH�DDUGEHYLQJHQ�P LQGHU�Z DDUG�LV

JHZ RUGHQ�

/ Hfi HU�KHHIW�GH�EHUHNHQLQJ�YDQ�GH�ZDDUGHYHUP LQGHULQJ�JHEDVHHUG�RS�KHW�EHUHNHQLQJVP RGHO�,QYLVLRU

�JHEDVHHUG�RS�KHW�P RGHO�YDQb�3URI��P U�-�3��( OKRUVW�HQ�GH�KHHU�1 ��' XUDQ���9ROJHQV�GLW�P RGHO�EHGUDDJW�YRRU

/ Hfi HU�GH�Z DDUGHYHUP LQGHULQJ�Úb� � �� � � �� � � ��,Q�GH�VFKDGHVWDDWSURFHGXUH�ZRUGW�YHUJRHGLQJ�YDQ�GLW�EHGUDJ

YHUODQJG��,Q�RSGUDFKW�YDQ�KHW�0 LQLVWHULH�YDQ�( FRQRP LVFKH�=DNHQ�HQ�. OLP DDW�KHHIW�GH�FRP P LVVLH

+ DP P HUVWHLQ�HHQ�DGYLHV�YRRUEHUHLG�P HW�EHWUHNNLQJ�WRW�GH�YHUJRHGLQJ�YDQ�GH�ZDDUGHGDOLQJVVFKDGH��' H

VFKDGH�Z RUGW�GDQ�XLW�GH�FLYLHOH�SURFHVJDQJ�JHKDDOG��P DDU�DIJHZLNNHOG�YLD�HHQ�SXEOLHNUHFKWHOLMNH�UHJHOLQJ��%LM



� � �

EULHI�YDQ�� � �DSULO�� � � � �KHHIW�GH�0 LQLVWHU�YDQ�( FRQRP LVFKH�=DNHQ�HQ�. OLP DDW�KHW�DGYLHV�DDQ�GH�7Z HHGH

. DP HU�WRHJH] RQGHQ��( HQ�XLWVSUDDN�LQ�GH�VFKDGHVWDDWSURFHGXUH�ZRUGW�QLHW�HHUGHU�GDQ�XOWLP R�� � � � �YHUZ DFKW�

9RRU�HHQ�SXEOLHNUHFKWHOLMNH�DIZLNNHOLQJ�] DO�HHQ�DDQYUDDJ�P RHWHQ�ZRUGHQ�LQJHGLHQG��+ HW�LV�QLHW�P RJHOLMN�RP

WHJHOLMNHUWLMG�HHQ�FLYLHOUHFKWHOLMNH�HQ�SXEOLHNUHFKWHOLMNH�DDQVSUDDN�JHOGHQG�WH�P DNHQ�

,Q�IHEUXDUL�� � � � �KHHIW�GH�1 $0 �DDQJHJHYHQ�EHUHLG�WH�] LMQ�WH�VSUHNHQ�RYHU�HHQ�VFKLNNLQJ��' H�YHUGHUH

DIVSUDNHQ�P HW�EHWUHNNLQJ�WRW�KHW�VFKLNNLQJVYRRUVWHO�ZRUGHQ�GH�NRP HQGH�SHULRGH�YHUGHU�XLWJHZ HUNW��2 S�KHW

P RP HQW�YDQ�YDVWVWHOOHQ�YDQ�GH�MDDUUHNHQLQJ�� � � � �EHVWRQGHQ�QRJ�GLYHUVH�RQ] HNHUKHGHQ�RP WUHQW�GH�XLWNRP VW

YDQ�GH] H�P RJHOLMNH�VFKLNNLQJ��' H�EHODQJULMNVWH�RQ] HNHUKHGHQ�] LHQ�RS�GH�KRRJWH�YDQ�GH�VFKLNNLQJ�YRRU�/ Hfi HU�

RS�KHW�SXQW�YDQ�fi QDOH�NZLMWLQJ�HQ�KHW�IHLW�GDW�DOOH�FRUSRUDWLHV�WHJHOLMN�P HH�P RHWHQ�LQ�GH�VFKLNNLQJ��' H

YRUGHULQJ�LV�YDQZHJH�GH�RQ] HNHUKHLG�QLHW�RSJHQRP HQ�LQ�GH�EDODQV�

9RRU�GH�WRHOLFKWLQJ�YDQ�GH�EHOHLGVZDDUGH�YDQ�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�LV�HU�ZDDUGHGDOLQJVVFKDGH��P DDU�LV

KHW�Hff HFW�P LQGHU�ZDDUQHHP EDDU��RP GDW�GLW�YDVWJRHG�JHZDDUGHHUG�LV�RS�EDVLV�YDQ�GH�FRQWDQWH�Z DDUGH�YDQ

GH�WRHNRP VWLJH�H[ SORLWDWLHNDVVWURP HQ�HQ�GH�OHHJZDDUGH�P LQGHU�YDQ�EHODQJ�LV�ELM�GH�ZDDUGHEHSDOLQJ��9RRU

GH�JHKDQWHHUGH�XLWJDQJVSXQWHQ�ZRUGW�YHUZH] HQ�QDDU�WRHOLFKWLQJ�SDU��� �� �� �HQ�� �� ��

�Z DDUGHULQJVJURQGVODJHQ��HQ�SDU��� � �� ��WRHOLFKWLQJ�RS�GH�EDODQV��] RDOV�RSJHQRP HQ�LQ�GH�WRHOLFKWLQJ�RS�GH

MDDUUHNHQLQJ��+ HW�Hff HFW�YDQ�DIQHP HQGH�YHUKXXUEDDUKHLG�LQ�GH�WRHNRP VW�F�T��GDOHQGH�UHVWZ DDUGH�DDQ�HLQGH

OHYHQVGXXU�GRRU�DDUGEHYLQJVVFKDGH�LV�RS�GLW�P RP HQW�RQEHNHQG�HQ�GDDUP HH�QLHW�LQ�GH�ZDDUGHULQJ

EHJUHSHQ�

&��9HUVWHUNHQ��YHUGXXU]DP HQ�HQ�HLVHQ�QLHXZERXZ ��YHUVWHUNLQJVVFKDGH���ERXZVFKDGH�

/ Hfi HU�KHHIW�Z RQLQJHQ�LQ�KHW�DDUGEHYLQJVJHELHG�GLH�KHUVWHOG�HQ�YHUVWHYLJG�P RHWHQ�ZRUGHQ��+ HW�JDDW�P HW

QDP H�RP �Z RQLQJHQ�LQ�GH�JHP HHQWH�0 LGGHQ�* URQLQJHQ��HQ�GDQ�YRRUDO�LQ�6ORFKWHUHQ��6FKLOGZ ROGH��6WHHQGDP �

7MXFKHP � �6LGGHEXUHQ�HQ�+ RRJH] DQG��,Q�GH] H�GRUSHQ�VWDDQ�ZRQLQJHQ�YDQ�/ Hfi HU�P HW�HHQ��OLFKW��YHUKRRJG

ULVLFR��2 SQDP HV�YDQ�GH��WHFKQLVFKH��VWDDW�YDQ�GH�ZRQLQJHQ�] LMQ�GH�EDVLV�YRRU�YHUVWHYLJLQJVDGYLH] HQ��' DQ�LV

GXLGHOLMN�Z DW�HU�P HW�GH�ZRQLQJHQ�P RHW�JHEHXUHQ��' H�ZHUN] DDP KHGHQ�ZRUGHQ�XLWJHYRHUG�YROJHQV�KHW

EHVWXXUVDNNRRUG�� � � � �

%DWFK�� � � �

: H�KHEEHQbLQ�KHW�DIJHORSHQ�MDDU�JHULQJHbYRRUXLWJDQJ�JHERHNW�LQ�RQ] HbYHUVWHUNLQJVRSJDYH��9RRU�GH�Z RQLQJHQ

YDQ�/ Hfi HU�GLH�YDOOHQ�LQ�GH�%DWFK�� � � � b�GH�JURHS�YDQ�� � � � �ZRQLQJHQ�GLH�YDQXLW�KHW�RXGH

YHUVWHUNLQJVSURJUDP P D�YDQ�GH�1 &* �DO�JH±QVSHFWHHUG�] LMQ��LQFOXVLHI�YHUVWHUNLQJVDGYLH] HQ��LVbHHQ�EHVOXLW

JHQRP HQ�RYHU�GH�DDQSDN��+ HW�SURFHV�RP �P HW�GH�1 DWLRQDDO�&Ŗ UGLQDWRU�* URQLQJHQ��1 &* ��WRW�FRQFUHWH

DIVSUDNHQ�RYHU�GH�DDQSDN�YDQ�GH�ZRQLQJHQ�LQ�GLHbEDWFK�WH�NRP HQ��YHUORRSW�P RHL] DDP ��0 DDU�Z H�YHUZ DFKWHQ

Z HO�GDW�GH�1 &* �LQ�� � � � �GXLGHOLMNbP DDNW�ELQQHQ�ZHONH�YRRUZDDUGHQ�ZH�GH�VORRS�QLHXZERXZ RSJDYH�YDQ�GH

� � � �Z RQLQJHQ�LQ�6ORFKWHUHQ�HQ�6FKLOGZROGH�NXQQHQbRSSDNNHQ�

+ HW�YRRUVWHO�YDQ�/ Hfi HU�KRH�ZH�GH�RSJDYH�ZLOOHQbDDQSDNNHQbLVbGRRU�GH�1 &* �LQWHUQ�JHDFFRUGHHUG��+ HW

P LQLVWHULH�%=. �KHHIW�RS�EDVLV�YDQ�KHW�YRRUVWHO�YDQ�/ Hfi HU�GH�P LQLVWHULHOH�UHJHOLQJHQ�RS�EHSDDOGH�SXQWHQ

DDQJHSDVW��+ HW�ZDFKWHQ�LV�QRJ�RS�GH�QRRG] DNHOLMNH�VFKULIWHOLMNH�WRH] HJJLQJHQ�YDQ�GH�1 &* �RYHU�RQ] H�DDQSDN

YDQ�KHW�SURMHFW�b



� � �

6XEVLGLHUHJHOLQJ�Z RQLQJFRUSRUDWLHV�DDUGEHYLQJVJHELHG�* URQLQJHQ

6LQGV�� � �MXOL�� � � � �LV�GH�VXEVLGLHUHJHOLQJ�ZRQLQJFRUSRUDWLHV�DDUGEHYLQJVJHELHG�* URQLQJHQ�YDQ�NUDFKW��' H] H

UHJHOLQJ�YRRU] LHW�LQ�GH�P RJHOLMNKHLG�YRRU�ZRQLQJFRUSRUDWLHV�RP �VXEVLGLH�DDQ�WH�YUDJHQ�YRRU

WHJHP RHWNRP LQJ�YDQ�KXQ�KXXUGHUV�HQ�YRRU�YHUGXXU] DP LQJ��RQGHUKRXG�HQ�YHUEHWHULQJ�YDQ�KXQ�EH] LW�LQ�KHW

DDUGEHYLQJVJHELHG��9DQ�KHW�WRWDDO�EHVFKLNEDUH�EHGUDJ�DG�Ú�� � � �P LOMRHQ��KHHIW�/ Hfi HU�Ú�� � �� �P LOMRHQ

DDQJHYUDDJG��,QP LGGHOV�KHHIW�/ Hfi HU�KLHUYDQ�Ú�� � �� �P LOMRHQ�RQWYDQJHQ��+ HW�RYHULJH�RQWYDQJW�/ Hfi HU�LQ

WUDQFKHV�LQ�� � � � �HQ�� � � � ��,Q�KHW�QDMDDU�YDQ�� � � � �KHHIW�/ Hfi HU�KDDU�KXXUGHUV��ELMQD�� �� � � � �LQ�KHW

DDUGEHYLQJVJHELHG�FRQIRUP �GH�UHJHOLQJ�Ú�� � � �WHJHP RHWNRP LQJ�XLWEHWDDOG��+ HW�RYHULJH�VXEVLGLHJHOG�VWDDW�WHU

EHVFKLNNLQJ�YRRU�SURMHFWHQ�LQ�GH�JHP HHQWH�0 LGGHQ�* URQLQJHQ�HQ�GH�P HHVW�RRVWHOLMNH�ZLMNHQ�YDQ�GH�6WDG

* URQLQJHQ��3HU�EDODQVGDWXP �KHHIW�/ Hfi HU�QRJ�HHQ�YRUGHULQJ�RS�KHW�5LMN�DOV�JHYROJ�YDQ�GH] H�UHJHOLQJ�YDQ�Ú

� � �� �P LOMRHQ��LQ�GH�EDODQV�RQGHU�RYHULJH�YRUGHULQJHQ���$DQ�GH�SDVVLYD�] LMGH�VWDDW�HHQ�EHGUDJ�YDQ

Ú�� � �� �P LOMRHQ��ZHONH�RS�EDVLV�YDQ�WRHNRP VWLJH�EHVOXLWYRUP LQJ�QRJ�WRH�WH�ZLM] HQ�LV�DDQ

YHUGXXU] DP LQJVSURMHFWHQ��9RRU�WZHH�SURMHFWHQ�ZHONH�QD�MXOL�� � � � �] LMQ�JHVWDUW�HQ�DDQ�GH�YRRUZ DDUGHQ

YROGRHQ��. ROKDP �HQ�+ DUNVWHGH��LV�LQP LGGHOV�HHQ�GHHO�YDQ�GH�RQWYDQJHQ�VXEVLGLH�JHDOORFHHUG�

' ��2 YHUKHDGNRVWHQ

1 DDVW�NRVWHQ�YHUERQGHQ�DDQ�VFKDGHV�P DDNW�/ Hfi HU�RRN�DQGHUH�NRVWHQ�YHUERQGHQ�DDQ�DDUGEHYLQJHQ��' LW

EHWUHIW�P HW�QDP H�LQ��HQ�H[ WHUQH�RYHUOHJXUHQ�HQ�NRVWHQ�YDQ�DGYLVHXUV��,Q�� � � � �KHEEHQ�GH�JH] DP HQOLMNH

FRUSRUDWLHV�LQ�KHW�DDUGEHYLQJVJHELHG�HHQ�DNNRRUG�EHUHLNW�RYHU�GH�YHUJRHGLQJ�YDQ�RYHUKHDGNRVWHQ�YRRU�GH

SHULRGH�� � � � � � � � � ��9RRU�� � � � �] LMQ�QLHXZH�DIVSUDNHQ�JHP DDNW�P HW�KHW�0 LQLVWHULH�YDQ�%=. �YRRU�P D[ LP DDO

Ú�� � � �� � � �JH] DP HQOLMN�DDQ�RYHUKHDGNRVWHQ��' H] H�YHUJRHGLQJ�GHNW�QLHW�DOOH�NRVWHQ��' H�FRUSRUDWLHV�KHEEHQ

EHVORWHQ�YDQXLW�GH�VXEVLGLHYHUOHQLQJ�DOOHUHHUVW�GH�LQ�KHW�NDGHU�YDQ�GH�EHYLQJVSUREOHP DWLHN�YRRU�KHW�FROOHFWLHI

JHP DDNWH�H[ WHUQH�NRVWHQ�WH�YHUJRHGHQ�DDQ�GH�LQGLYLGXHOH�FRUSRUDWLHV�

� ��* HYROJHQ�YRRU�GH�MDDUUHNHQLQJ

$OV�JHYROJ�YDQ�ERYHQVWDDQGH�RP VWDQGLJKHGHQ�EHVWDDQ�LQ�EHSHUNWH�P DWH�RQ] HNHUKHGHQ�WHQ�DDQ] LHQ�YDQ�GH

YDVWJRHGZ DDUGHULQJ�SHU�� � �GHFHP EHU�� � � � ��* H] LHQ�GH�VWDWXV�YDQ�GH�LQYHQWDULVDWLH�YDQ�GH�WHFKQLVFKH�HQ

HFRQRP LVFKH�VFKDGH�DDQ�KHW�YDVWJRHG��KHW�RQWEUHNHQ�YDQ�YROGRHQGH�UHIHUHQWLH�WUDQVDFWLHV��] HNHU�ELM

FRP SOH[ JHZ LM] H�YHUNRSHQ�GLH�GH�EDVLV�YRUP HQ�YRRU�HHQ�P DUNWZDDUGH�ZDDUGHULQJ��HQ�GH�ORSHQGH

JHVSUHNNHQ�HQ�SURFHGXUHV�P HW�GH�1 DWLRQDDO�&Ŗ UGLQDWRU�* URQLQJHQ��' LDORRJ�WDIHO��KHW�* URQLQJHU

* DVEHUDDG��GH�1 $0 �HQ�KHW�0 LQLVWHUH�YDQ�( FRQRP LVFKH�=DNHQ�] LMQ�GH�fi QDQFL­ OH�FRQVHTXHQWLHV�KLHUYDQ

YRRUDOVQRJ�QLHW�RS�YROGRHQGH�EHWURXZEDUH�ZLM] H�WH�EHSDOHQ�

/ Hfi HU�KHHIW�WHYHQV�EHRRUGHHOG�RI�] LM�fi QDQFLHHO�LQ�VWDDW�LV�RP �GH�JHYROJHQ�YDQ�GH�DDUGEHYLQJ�VFKDGH��WLP LQJ

YHUVFKLO�WXVVHQ�XLWJDDQGH�NDVVWURP HQ�DOV�JHYROJ�YDQ�VFKDGH�KHUVWHO�HQ�EHSHUNLQJ�HQ�H[ WUD�NRVWHQ�LQ�KDDU

EHGULMIVYRHULQJ�«Q�WH�RQWYDQJHQ�YHUJRHGLQJHQ��RS�WH�YDQJHQ�HQ�GH�WRHNRP VWLJH�EHGULMIVYRHULQJ�WH�NXQQHQ

FRQWLQXHUHQ��1 DDU�GH�P HQLQJ�YDQ�KHW�EHVWXXU��P HW�GH�NHQQLV�WHQ�WLMGH�YDQ�KHW�RSVWHOOHQ�YDQ�KHW�MDDUUHNHQLQJ

LV�HU�JHHQ�DDQOHLGLQJ�RP �WH�YHURQGHUVWHOOHQ�GDW�/ Hfi HU�KLHU�QLHW�WRH�LQ�VWDDW�] RX�] LMQ��' H�EHUHNHQGH�ODJHUH

YDVWJRHGZ DDUGHULQJ�KHHIW�YRRUDOVQRJ�JHHQ�Hff HFW�RS�GH�OHQLQJVYRRUZDDUGHQ��GH�fi QDQFLHULQJ�LV�JHERUJG�ELM

KHW�Z DDUERUJIRQGV�ZDDUELM�SHU�EDODQVGDWXP �DDQ�GH�FULWHULD�YDQ�KHW�ZDDUERUJIRQGV��] LMQGH�UHQWHGHNNLQJ�

6ROYDELOLWHLW�RS�EHOHLGVZDDUGH�HQ�/ RDQ�WR�YDOXH��ZRUGW�YROGDDQ��' H] H�VLWXDWLH�OHLGW�QLHW�WRW�GLUHFWH

RSHLVEDDUKHLG�YDQ�GH�fi QDQFLHULQJ��/ Hfi HU�VFKDW�GLW�ULVLFR�WHQ�DDQ] LHQ�YDQ�GH�FRQWLQX±WHLW�RS�GLW�P RP HQW�QRJ

DOV�ODDJ�LQ�



� � �

� ��' LUHFWH�VFKHLGLQJ�RS�9+ ( �QLYHDX

%DODQV : LQVW�HQ�YHUOLHVUHNHQLQJ . DVVWURP HQ

YDVWJRHGEHOHJJLQJHQ KXXURSEUHQJVWHQ KXXURQWYDQJVWHQ

YRRUUDGHQ RSEUHQJVWHQ�VHUYLFHFRQWUDFWHQ YHUJRHGLQJHQ

YHUNRFKW�RQGHU�YRRUZ DDUGHQ YHUNRRSRSEUHQJVWHQ�HQ��ODVWHQ �GHV�LQYHVWHULQJHQ

GHELWHXUHQ RYHULJH�Z DDUGHYHUDQGHULQJHQ YHUNRSHQ

ODWHQWH�EHODVWLQJHQ QLHW� �JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ YHUKXXUGHUKHffi QJ

YRRU] LHQLQJ�RQUHQGDEHOH�LQYHVWHULQJHQ YHUKXXUGHUKHffi QJ �

� YHQQRRWVFKDSVEHODVWLQJ �

� ��* HVFKHLGHQ�RS�EDVLV�YDQ�ERUJLQJ�DFKWHUOLJJHQGH�fi QDQFLHULQJ�RI �DDUG
DFWLYLWHLW

%DODQV : LQVW�HQ�YHUOLHVUHNHQLQJ . DVVWURP HQ

P DWHUL­ OH�YDVWH�DFWLYD�WHQ�GLHQVWH�YDQ�H[ SORLWDWLH DIVFKULMYLQJHQ UHQWHRQWYDQJVWHQ

VFKXOGHQ�OHQLQJHQ�RYHUKHLG fi QDQFL­ OH�EDWHQ�� �HQ�ODVWHQ UHQWHXLWJDYHQ

VFKXOGHQ�OHQLQJHQ�NUHGLHWLQVWHOOLQJHQ OHHIEDDUKHLG fi QDQFLHULQJVNDVVWURP HQ

LQWHUQH�OHQLQJ � OHHIEDDUKHLG

GHULYDWHQ � �

GHHOQHP LQJHQ � �

* HVFKHLGHQ�YHUDQWZ RRUGLQJ�' $( %�� �QLHW�' $( %

6WLFKWLQJ�/ Hfi HU�KHHIW�GH�JHVFKHLGHQ�YHUDQWZRRUGLQJ�' $( %��QLHW�' $( %�RSJHQRP HQ�LQ�GH�WRHOLFKWLQJ�RS�GH

HQNHOYRXGLJH�MDDUUHNHQLQJ��' H�QLHW�' $( %�DFWLYLWHLWHQ�YDQ�VWLFKWLQJ�/ Hfi HU�] LHQ�WRH�RS�

2 P �WRW�HHQ�JHVFKHLGHQ�EDODQV��ZLQVW��HQ�YHUOLHVUHNHQLQJ�HQ�NDVVWURRP RYHU] LFKWHQ�WH�NRP HQ��Z RUGHQ�HHQ

DDQWDO�XLWJDQJVSXQWHQ�JHKDQWHHUG��( HQ�DDQWDO�WRH�WH�UHNHQHQ�SRVWHQ�ZRUGHQ�LQ�RYHUHHQVWHP P LQJ�P HW�KHW

GG��� � �GHFHP EHU�� � � � �JRHGJHNHXUGH�VFKHLGLQJVYRRUVWHO�YROOHGLJ�DDQ�GH�' $( %���GDQ�ZHO�DDQ�GH�QLHW�' $( %

DFWLYLWHLWHQ�WRHJHUHNHQG��9RRU�DQGHUH�QLHW�GLUHFW�WRH�WH�UHNHQHQ�SRVWHQ�LQ�GH�JHVFKHLGHQ�EDODQV��Z LQVW��HQ

YHUOLHVUHNHQLQJ�HQ�NDVVWURRP RYHU] LFKWHQ�ZRUGW�XLWJHJDDQ�YDQ�HHQ�DDQWDO�YHURQGHUVWHOOLQJHQ��' H

EHODQJULMNVWH�YHURQGHUVWHOOLQJHQ�] LMQ�RQGHUVWDDQG�QDGHU�WRHJHOLFKW�

+ HW�YHUKXUHQ�YDQ�ZRQLQJHQ�GLH�WRW�GH�QLHW�' $( %�WDN�EHKRUHQ��] LMQGH�YULMH�VHFWRU�KXXUZ RQLQJHQ�P HW�HHQ

KXXUSULMV�ERYHQ�GH�OLEHUDOLVDWLHJUHQV��P HW�DOV�GRHO�KHW�EHKDDOGH�UHQGHP HQW�ELM�WH�ODWHQ�GUDJHQ�LQ�KHW

UHDOLVHUHQ�YDQ�GH�SRUWHIHXLOOH�VWUDWHJLH�YDQ�GH�' $( %�WDN�

+ HW�YHUKXUHQ�YDQ�EHGULMIV�RQURHUHQG�JRHG��%2 * ���] LMQGH�ZLQNHOV�HQ�NDQWRUHQ�

+ HW�YHUKXUHQ�YDQ�SDUNHHUJHOHJHQKHGHQ�

* URQGSRVLWLHV�GLH�ELQQHQbHHQ�WHUP LMQ�YDQ�� �MDUHQ�JHHQ�EHVWHP P LQJ�VRFLDOH�ZRQLQJERXZ �KHEEHQ�



� � �

� ��7RHUHNHQLQJ�RS�FRP SOH[ QLYHDX�HQ�JHVFKHLGHQ�RS�EDVLV�YDQ�UHODWLHYH
YHUGHOLQJ�HHQKHGHQ�LQ�FRP SOH[

%DODQV : LQVW�HQ�YHUOLHVUHNHQLQJ . DVVWURP HQ

RYHULJH�YRUGHULQJHQ ODVWHQ�VHUYLFHFRQWUDFWHQ ODVWHQ�VHUYLFHFRQWUDFWHQ

RYHULJH�VFKXOGHQ ODVWHQ�RQGHUKRXGVDFWLYLWHLWHQ SHUVRQHHOVNRVWHQ

FUHGLWHXUHQ RYHULJH�GLUHFWH�H[ SORLWDWLHODVWHQ ODVWHQ�RQGHUKRXGVDFWLYLWHLWHQ

RYHULJH�YRRU] LHQLQJHQ � RYHULJH�GLUHFWH�H[ SORLWDWLHODVWHQ

EHODVWLQJHQ�HQ�SUHP LHV�VRFLDOH�YHU] HNHULQJHQ � �



� � �

� ��* URQGVODJHQ�YRRU�Z DDUGHULQJ�DFWLYD�HQ�SDVVLYD

� �� �$OJHP HHQ

' H�MDDUUHNHQLQJ�LV�RSJHVWHOG�LQ�RYHUHHQVWHP P LQJ�P HW�DUWLNHO�� � �YDQ�GH�+ HU] LHQLQJVZHW�WRHJHODWHQ

LQVWHOOLQJHQ�YRONVKXLVYHVWLQJ�� � � � ��DUWLNHO�� � �HQ�� � �YDQ�%HVOXLW�WRHJHODWHQ�LQVWHOOLQJHQ�YRONVKXLVYHVWLQJ��%7,9�

� � � � ��ULFKWOLMQ�� � � �YDQ�GH�5LFKWOLMQHQ�YRRU�GH�MDDUYHUVODJJHYLQJ��KHU] LHQ�� � � � � �HQ�GH�%HOHLGVUHJHOV�WRHSDVVLQJ

: HW�QRUP HULQJ�EH] ROGLJLQJ�WRSIXQFWLRQDULVVHQ�SXEOLHNH�HQ�VHP LSXEOLHNH�VHFWRU��
: 1 7
��

$FWLYD�HQ�YHUSOLFKWLQJHQ�ZRUGHQ�LQ�KHW�DOJHP HHQ�JHZDDUGHHUG�WHJHQ�GH�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV

RI�GH�DFWXHOH�ZDDUGH��,QGLHQ�JHHQ�VSHFLfi HNH�ZDDUGHULQJVJURQGVODJ�LV�YHUP HOG�YLQGW�ZDDUGHULQJ�SODDWV�WHJHQ

GH�YHUNULMJLQJVSULMV��,Q�GH�EDODQV��GH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�HQ�KHW�NDVVWURRP RYHU] LFKW�] LMQ�UHIHUHQWLHV

RSJHQRP HQ��0 HW�GH] H�UHIHUHQWLHV�ZRUGW�YHUZH] HQ�QDDU�GH�WRHOLFKWLQJ��7RHOLFKWLQJHQ�RS�SRVWHQ�LQ�GH�EDODQV�

Z LQVW�HQ�YHUOLHVUHNHQLQJ�HQ�NDVVWURRP RYHU] LFKW�ZRUGHQ�LQ�GH�MDDUUHNHQLQJ�JHQXP P HUG�

� �� �9HUJHOLMNLQJ�P HW�YRRUJDDQG�MDDU

' H�JHKDQWHHUGH�JURQGVODJHQ�YDQ�ZDDUGHULQJ�HQ�YDQ�UHVXOWDDWEHSDOLQJ�] LMQ�RQJHZLM] LJG�WHQ�RS] LFKWH�YDQ�KHW

YRRUJDDQGH�MDDU�bb

� �� �0 DWHUL­ OH�YDVWH�DFWLYD

2 QURHUHQGH�HQ�URHUHQGH�]DNHQ�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH

%HGULMIVJHERXZHQ�HQ�WHUUHLQHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�YHUNULMJLQJVSULMV�SOXV�ELMNRP HQGH�NRVWHQ�RI

YHUYDDUGLJLQJVSULMV�RQGHU�DIWUHN�YDQ�OLQHDLUH�DIVFKULMYLQJHQ�JHGXUHQGH�GH�YHUZDFKWH�WRHNRP VWLJH

JHEUXLNVGXXU��2 S�WHUUHLQHQ�ZRUGW�QLHW�DIJHVFKUHYHQ��( U�ZRUGW�UHNHQLQJ�JHKRXGHQ�P HW�GH�ELM] RQGHUH

Z DDUGHYHUP LQGHULQJHQ�GLH�RS�EDODQVGDWXP �ZRUGHQ�YHUZDFKW��2 YHULJH�YDVWH�DFWLYD�ZRUGHQ�JHZ DDUGHHUG

WHJHQ�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV�LQFOXVLHI�GLUHFW�WRHUHNHQEDUH�NRVWHQ��RQGHU�DIWUHN�YDQ�OLQHDLUH

DIVFKULMYLQJHQ�JHGXUHQGH�GH�YHUZDFKWH�WRHNRP VWLJH�JHEUXLNVGXXU�HQ�ELM] RQGHUH�ZDDUGHYHUP LQGHULQJHQ�

/ Hfi HU�EHRRUGHHOW�RS�LHGHUH�EDODQVGDWXP �RI�HU�DDQZLM] LQJHQ�] LMQ�GDW�HHQ�YDVW�DFWLHI�DDQ�HHQ�ELM] RQGHUH

Z DDUGHYHUP LQGHULQJ�RQGHUKHYLJ�NDQ�] LMQ��,QGLHQ�GHUJHOLMNH�LQGLFDWLHV�DDQZH] LJ�] LMQ��ZRUGW�GH�UHDOLVHHUEDUH

Z DDUGH�YDQ�KHW�DFWLHI�YDVWJHVWHOG��,QGLHQ�KHW�QLHW�P RJHOLMN�LV�GH�UHDOLVHHUEDUH�ZDDUGH�YRRU�KHW�LQGLYLGXHOH

DFWLHI�WH�EHSDOHQ��ZRUGW�GH�UHDOLVHHUEDUH�ZDDUGH�EHSDDOG�YDQ�GH�NDVVWURRP JHQHUHUHQGH�HHQKHLG�Z DDUWRH

KHW�DFWLHI�EHKRRUW��9DQ�HHQ�ELM] RQGHUH�ZDDUGHYHUP LQGHULQJ�LV�VSUDNH�DOV�GH�ERHNZDDUGH�YDQ�HHQ�DFWLHI

KRJHU�LV�GDQ�GH�UHDOLVHHUEDUH�ZDDUGH��GH�UHDOLVHHUEDUH�ZDDUGH�LV�GH�KRRJVWH�YDQ�GH�RSEUHQJVWZ DDUGH�HQ�GH

EHGULMIVZ DDUGH��( HQ�ELM] RQGHU�ZDDUGHYHUP LQGHULQJVYHUOLHV�ZRUGW�GLUHFW�DOV�ODVW�YHUZHUNW�LQ�GH�Z LQVW�HQ�

YHUOLHVUHNHQLQJ�RQGHU�JHOLMNWLMGLJH�YHUODJLQJ�YDQ�GH�ERHNZDDUGH�YDQ�KHW�EHWUHff HQGH�DFWLHI��' H�NRVWHQ�YDQ

JURRW�RQGHUKRXG�ZRUGHQ�LQ�GH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�YHUDQWZRRUG�RS�EDVLV�YDQ�GH

FRP SRQHQWHQEHQDGHULQJbHQ�LQGLHQ�GH] H�QLHW�OHYHQVGXXUYHUOHQJHQG�] LMQ�

https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting/5-grondslagen-voor-waardering-activa-en-passiva?toc_static_id=69
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� �� �9DVWJRHGEHOHJJLQJHQ

$OJHP HQH�XLWJDQJVSXQWHQ

7HQ] LM�ELM�GH�DI] RQGHUOLMNH�EDODQVSRVWHQ�LHWV�DQGHUV�ZRUGW�YHUP HOG�JHOGHQ�YRRU�DOOH�P DWHUL­ OH�YDVWH�DFWLYD�GH

YROJHQGH�DOJHP HQH�XLWJDQJVSXQWHQ�

9HUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV

' H�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV�ZRUGW�EHSDDOG�DOV�GH�VRP �YDQ�DOOH�GLUHFW�WRH�WH�UHNHQHQ�XLWJDYHQ

RQGHU�DIWUHN�YDQ�DIVFKULMYLQJHQ�JHGXUHQGH�GH�JHVFKDWWH�WRHNRP VWLJH�JHEUXLNVGXXU��2 S�JURQG�Z RUGW�QLHW

DIJHVFKUHYHQ��9RRU�] RYHU�YHUNUHJHQ�VXEVLGLHV�NZDOLfi FHUHQ�DOV�LQYHVWHULQJVVXEVLGLH�ZRUGHQ�GH] H�LQ

P LQGHULQJ�JHEUDFKW�RS�GH�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV��7HYHQV�ZRUGHQ�KLHUELM�GH�UHQWH�RS�YUHHP G

YHUP RJHQ�WLMGHQV�GH�ERXZ �HQ�GLUHFW�WRHUHNHQEDUH�LQWHUQH�NRVWHQ�DOVP HGH�WUDQVDFWLHNRVWHQ�JHDFWLYHHUG�

7RHUHNHQLQJ�YDQ�UHQWH�YLQGW�SODDWV�LQ�RYHUHHQVWHP P LQJ�P HW�SDUDJUDDI�� �� ��( U�ZRUGW�UHNHQLQJ�JHKRXGHQ�P HW

ELM] RQGHUH�Z DDUGHYHUP LQGHULQJHQ�GLH�RS�EDODQVGDWXP �ZRUGHQ�YHUZDFKW�

,QGLHQ�JURQG�JHNRFKW�LV�P HW�RSVWDOOHQ��P HW�GH�LQWHQWLH�GH�RSVWDOOHQ�WH�VORSHQ�RI�WHQLHW�WH�ODWHQ�JDDQ�HQ

YHUYROJHQV�RS�GH�JURQG�QLHXZERXZ �WH�UHDOLVHUHQ��GDQ�P DNHQ�GH�HYHQWXHOH�ERHNZDDUGH�YDQ�GH�RSVWDOOHQ�HQ

GH�JHP DDNWH�VORRSNRVWHQ�GHHO�XLW�YDQ�GH�YHUNULMJLQJVSULMV�YDQ�GH�JURQG�

9HUZ HUNLQJ�YDQ�JURRW�RQGHUKRXG

9RRU�GH�WRHNRP VWLJH�NRVWHQ�YDQ�JURRW�RQGHUKRXG�HQ�KHUVWHONRVWHQ�DDQ�GH�EHGULMIVJHERXZ HQ�LV�JHHQ

YRRU] LHQLQJ�YRRU�JURRW�RQGHUKRXG�JHYRUP G�

/ Hfi HU�YHUZ HUNW�GH�NRVWHQ�YDQ�JURRW�RQGHUKRXG�DDQ�KDDU�P DWHUL­ OH�YDVWH�DFWLYD�DOV�RQGHUGHHO�YDQ�GH

ERHNZ DDUGH�LQGLHQ�ZRUGW�YROGDDQ�DDQ�GH�FULWHULD�YRRU�DFWLYHULQJ��' H�JHDFWLYHHUGH�NRVWHQ�Z RUGHQ�DOV

DI] RQGHUOLMNH�FRP SRQHQW�EHKDQGHOG��9RRU�] RYHU�VSUDNH�LV�YDQ�YHUYDQJLQJ�YDQ�RQGHUGHOHQ�YDQ�KHW�DFWLHI

Z RUGW�GH�QRJ�DDQZH] LJH�ERHNZDDUGH�YDQ�GH] H�RQGHUGHOHQ�JHGHVLQYHVWHHUG��,QGLHQ�GH�ERHNZ DDUGH�YDQ�GH] H

WH�GHVLQYHVWHUHQ�RQGHUGHOHQ�QLHW�DI] RQGHUOLMN�XLW�GH�DFWLYD�UHJLVWUDWLH�] LMQ�WH�KHUOHLGHQ�ZRUGW�GH] H�EHQDGHUG

RS�EDVLV�YDQ�GH�KXLGLJH�XLWJDYHQ��WHUXJJHUHNHQG�QDDU�GH�GDWXP �YDQ�RRUVSURQNHOLMNH�LQYHVWHULQJ��HQ�LQGLHQ

YDQ�WRHSDVVLQJ�UHNHQLQJ�KRXGHQG�P HW�GH�QDDU�EHQDGHULQJ�WRW�KHW�P RP HQW�YDQ�YHUYDQJLQJ�KLHURYHU

JHSOHHJGH�DIVFKULMYLQJHQ�

' $( %�YDVWJRHG�LQ�H[ SORLWDWLH�HQ�QLHW�' $( %�YDVWJRHG�LQ�H[ SORLWDWLH

9HUZ HUNLQJ�YHUEHWHULQJ�YDVWJRHG�LQ�H[ SORLWDWLH

8 LWJDYHQ�LQ�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�QD�HHUVWH�YHUZHUNLQJ�ZRUGHQ�YHUZHUNW�DOV�RQGHUGHHO�YDQ�GH�NRVWSULMV

YDQ�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�LQGLHQ�GH] H�EHWUHNNLQJ�KHEEHQ�RS�HHQ�YHUEHWHULQJ��' LW�LV�KHW�JHYDO�LQGLHQ�

' H�Z HUN] DDP KHGHQ�GLH�GLHQHQ�RP �DDQ�GH�RQURHUHQGH�] DDN�RI�HHQ�] HOIVWDQGLJ�JHERXZGHHO�HHQ�Z H] HQOLMNH

YHUDQGHULQJ�DDQ�WH�EUHQJHQ��ZDDUGRRU�GH�RQURHUHQGH�] DDN�QDDU�LQULFKWLQJ��DDUG�RI�RP YDQJ�HHQ�Z LM] LJLQJ

KHHIW�RQGHUJDDQ�

7RW�GH�YHUEHWHULQJHQ�ZRUGHQ�WHQ�P LQVWH�JHUHNHQG�GH�ZHUN]DDP KHGHQ�GLH�YHUEDQG�KRXGHQ�P HW�

+HW�JHEUXLNVNODDU�P DNHQ�YDQ�HHQ�QLHXZYHUZRUYHQ�RQURHUHQGH�]DDN�



� � �

( U�LV�VSUDNH�YDQ�HHQ�ÍLQJULMSHQGH�YHUERXZLQJÎ�DOV�HHQ�RQURHUHQGH�] DDN�WHFKQLVFK�HQ�HFRQRP LVFK�JH] LHQ

KRRJVW�YHURXGHUG�LV�RI�DOV�YDQ�HHQ�RQURHUHQGH�] DDN�HHQ�JHGHHOWH�ERXZYDOOLJ�LV��ZHON�JHGHHOWH�Z RUGW

DIJHEURNHQ��HQ�LQ�KHW�RYHUEOLMYHQGH�JHGHHOWH�HHQ�JURRW�DDQWDO�YHUDQGHULQJHQ�HQ�YHUQLHXZ LQJHQ�Z RUGW

DDQJHEUDFKW�

: H�EHVFKRXZ HQ�GH�LQJULMSHQGH�YHUERXZLQJ��UHQRYDWLH��DOV�HHQ�LQYHVWHULQJ�ZDQQHHU�ZRUGW�YROGDDQ�DDQ

P LQVWHQV�GULH�YDQ�GH�YROJHQGH�YLHU�FULWHULD�

2 YHULJH�RQGHUKRXGVODVWHQ��ZRUGHQ�LQ�GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�YHUZHUNW��' LW�EHWUHff HQ�GH�Z HUN] DDP KHGHQ

GLH�QDDU�KXQ�DDUG�GLHQHQ�RP �HHQ�YHUKXXUEDUH�HHQKHLG��GDQ�ZHO�FRP SOH[ �Ë�LQ�YHUJHOLMNLQJ�P HW�GH�WRHVWDQG

Z DDULQ�GLH�] LFK�ELM�VWLFKWLQJ�RI�ODWHUH�YHUDQGHULQJ�EHYRQG�Ë�LQ�EUXLNEDUH�VWDDW�WH�KHUVWHOOHQ�HQ�DOGXV�GH

LQJHWUHGHQ�DFKWHUXLWJDQJ�RS�WH�KHff HQ��GLW�RQJHDFKW�GH�RP YDQJ�YDQ�GH�XLWJDYHQ�

7\ SHULQJ

' $( %�YDVWJRHG�RP YDW�ZRQLQJHQ��P DDWVFKDSSHOLMN�YDVWJRHG�HQ�RYHULJ�VRFLDDO�YDVWJRHG�LQ�H[ SORLWDWLH�GLH

YROJHQV�KHW�RS�� � �GHFHP EHU�� � � � �GHfi QLWLHI�JRHGJHNHXUGH�VFKHLGLQJVYRRUVWHO�YDQ�/ Hfi HU�DOV�' $( %�YDVWJRHG

FODVVLfi FHHUGHQ��+ LHUELM�LV�UHNHQLQJ�JHKRXGHQ�P HW�P XWDWLHV�LQ�GH�' $( %�SRUWHIHXLOOH�VLQGV�GLH�GDWXP �

2 YHU�KHW�DOJHP HHQ�] LMQ�GLW�ZRQLQJHQ�P HW�HHQ�KXXUSULMV�RQGHU�GH�KXXUWRHVODJJUHQV��ZRQLQJHQ�ERYHQ�GH

KXXUWRHVODJJUHQV�ZDDUYDQ�/ Hfi HU�YRRUQHP HQV�LV�RP �GH] H�LQ�GH�WRHNRP VW�DOV�' $( %�YDVWJRHG�WH�YHUKXUHQ�HQ

P DDWVFKDSSHOLMN�YDVWJRHG��0 DDWVFKDSSHOLMN�YDVWJRHG�LV�EHGULMIVRQURHUHQG�JRHG�GDW�LV�YHUKXXUG�DDQ

P DDWVFKDSSHOLMNH�RUJDQLVDWLHV��ZDDURQGHU�] RUJ���ZHO] LMQ���RQGHUZLMV�HQ�FXOWXUHOH�LQVWHOOLQJHQ�HQ

GLHQVWYHUOHQHUV�

1 LHW�' $( %�YDVWJRHG�RP YDW�ZRQLQJHQ�HQ�RYHULJH�REMHFWHQ�ZHONH�QLHW�YROGRHQ�DDQ�KHW�FULWHULXP �YDQ�KHW�' $( %

YDVWJRHG�

' H�QLHXZ ERXZXLWJDYHQ�ELM�YHUYDQJHQGH�QLHXZERXZ �GLH�YROJHQ�QD�KHW�VORSHQ�YDQ�EHVWDDQGH�RSVWDOOHQ�

+HUVWHO�YDQ�I\ VLHNH�EHVFKDGLJLQJ�DDQ�RQURHUHQGH�]DNHQ�DOV�JHYROJ�YDQ�DEQRUP DOH�JHEHXUWHQLVVHQ��HQ

( HQ�LQJULMSHQGH�YHUERXZLQJ�

' H�HQHUJHWLVFKH�SUHVWDWLHV�YHUEHWHUHQ�ZH] HQOLMN��P HHUGHUH�ODEHOVWDSSHQ��ZDDUGRRU�KHW�EH] LW�YDQZ HJH

GH�LQJULMSHQGH�YHUERXZLQJ�RRN�YDQXLW�HQHUJHWLVFK�SHUVSHFWLHI�YRRU�GH�ODQJHUH�WHUP LMQ�YHUKXXUEDDU�LV�
� �

* HYHOUHQRYDWLH�RI�GDNUHQRYDWLH��LQFOXVLHI�LVRODWLH��P DDNW�RS�HHQ�] RGDQLJH�P DQLHU�GHHO�XLW�YDQ�GH�DDQSDN

Z DDUGRRU�GH] H�RS�HHQ�QLYHDX�YHUJHOLMNEDDU�P HW�GDW�YDQ�QLHXZJHERXZGH�REMHFWHQ�ZRUGW�JHEUDFKW�
� �

' H�Z HUN] DDP KHGHQ�DDQ�GH�RQURHUHQGH�] DDN�] LMQ�P HGH�JHULFKW�RS�KHW�EUHQJHQ�GDQ�Z HO�KRXGHQ�YDQ�GH

NZ DOLWHLW�YDQ�GH�EDGNDP HUV��WRLOHWWHQ�HQ�NHXNHQV�RS�KHW�WHFKQLVFKH�HQ�IXQFWLRQHOH�QLYHDX�GDW�LQ

UHGHOLMNKHLG�P LQLP DDO�LQ�QLHXZJHERXZGH�REMHFWHQ�P DJ�ZRUGHQ�YHUZDFKW�

� �

,QVWDOODWLHYRRU] LHQLQJHQ�YDQ�GH�YHUKXXUEDUH�HHQKHGHQ��GDQ�ZHO�FRP SOH[ HQ�] LMQ�DOV�JHYROJ�YDQ�GH

Z HUN] DDP KHGHQ�WRHNRP VWEHVWHQGLJ�LQ�GH�] LQ�GDW�] H�QLHW�ELQQHQ�� � �MDDU�KRHYHQ�WH�ZRUGHQ�DDQJHSDNW�
� �

. Z DOLfi FDWLH

/ Hfi HU�ULFKW�] LFK�RS�KHW�UHDOLVHUHQ�YDQ�GH�YRONVKXLVYHVWHOLMNH�WDNHQ��' LW�EHWHNHQW�GDW�EHOHLGVNHX] HV�URQGRP �KHW

YDVWJRHG�SULP DLU�ZRUGHQ�JHP DDNW�P HW�LQ�DFKWQHP LQJ�YDQ�KDDU�WDDN�DOV�VRFLDOH�KXLVYHVWHU��' DDUQDDVW

Z RUGHQ�LQYHVWHULQJVEHVOLVVLQJHQ�P HGH�JHQRP HQ�RS�EDVLV�YDQ�HHQ�DQDO\ VH�YDQ�KHW�fi QDQFL­ OH�UHQGHP HQW��( HQ



� � �

EHSHUNW�GHHO�YDQ�GH�SRUWHIHXLOOH�LV�JHDOORFHHUG�YRRU�YHUNRRS�b%DVLV�YRRU�GH�ZDDUGHULQJ�LV�KHW�+ DQGERHN

P RGHOP DWLJ�ZDDUGHUHQ�P DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW�

: DDUGHULQJVJURQGVODJ

9DVWJRHG�LQ�H[ SORLWDWLH�ZRUGW�RS�JURQG�YDQ�DUWLNHO�� � �OLG�� �YDQ�GH�: RQLQJZHW�JHZDDUGHHUG�WHJHQ�GH

P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW��DFWXHOH�ZDDUGH���/ Hfi HU�ZDDUGHHUW�KDDU�YDVWJRHG�LQ�H[ SORLWDWLH�ELM�HHUVWH

YHUZ HUNLQJ�WHJHQ�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV��' DDUQD�YLQGW�ZDDUGHULQJ�SODDWV�WHJHQ�GH�DFWXHOH

Z DDUGH�] LMQGH�GH�P DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW��' H�ZDDUGHULQJ�WHJHQ�P DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW

YLQGW�SODDWV�RYHUHHQNRP VWLJ�GH�P HWKRGLHN�GLH�LV�RSJHQRP HQ�LQ�ELMODJH�� �ELM�DUWLNHO�� � �YDQ�GH�5HJHOLQJ

WRHJHODWHQ�LQVWHOOLQJHQ�YRONVKXLVYHVWLQJ�� � � � �� Í+ DQGERHN�P RGHOP DWLJ�ZDDUGHUHQ�P DUNWZ DDUGH�� � � � Î� �

0 DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�LV�KHW�JHVFKDWWH�EHGUDJ�ZDDUWHJHQ�YDVWJRHG�WXVVHQ�HHQ�EHUHLGZ LOOLJH�NRSHU

HQ�HHQ�EHUHLGZLOOLJH�YHUNRSHU�QD�EHKRRUOLMNH�P DUNHWLQJ�LQ�HHQ�] DNHOLMNH�WUDQVDFWLH�] RX�ZRUGHQ�RYHUJHGUDJHQ

RS�GH�SHLOGDWXP ��ZDDUELM�SDUWLMHQ�P HW�NHQQLV�YDQ�] DNHQ��SUXGHQW�HQ�] RQGHU�GZDQJ�] RXGHQ�KHEEHQ

JHKDQGHOG�

/ Hfi HU�SDVW�YRRU�KHW�YROOHGLJH�EH] LW�GH�IXOO�YHUVLH�YDQ�KHW�+ DQGERHN�P RGHOP DWLJ�ZDDUGHUHQ�P DUNWZ DDUGH�WRH�

' H�EHUHNHQLQJ�YDQ�GH�P DUNWZDDUGH�JHVFKLHGW�RS�HHQ�P RGHOP DWLJH�ZLM] H�ZDDUELMbFRQIRUP �GH�IXOO�YHUVLH�HHQ

H[ WHUQH�WD[ DWHXU�ZRUGW�LQJHVFKDNHOG��' H�QDXZNHXULJKHLG�YDQ�GH�ZDDUGHULQJ��ELM�] RZHO�ZDDUGHULQJ�YROJHQV

GH�EDVLVYHUVLH�HQ�IXOO�YHUVLH��ZRUGW�JHDFKW�WH�OLJJHQ�ELQQHQ�HHQ�EDQGEUHHGWH�YDQ�� � � �SOXV�HQ�P LQ�GH�Z DDUGH�

&RP SOH[ LQGHOLQJ

2 YHUHHQNRP VWLJ�KHW�+ DQGERHN�P RGHOP DWLJ�ZDDUGHUHQ�P DUNWZDDUGH�YLQGW�ZDDUGHULQJ�RS

Z DDUGHULQVJVFRP SOH[ QLYHDX�SODDWV��( ON�ZDDUGHULQJVFRP SOH[ �EHVWDDW�XLW�YHUJHOLMNEDUH�YHUKXXUHHQKHGHQ�YRRU

Z DW�EHWUHIW�W\ SH�HHQKHLG��ERXZMDDU�HQ�ORFDWLH��' DDUQDDVW�LV�KHW�JHKHOH�ZDDUGHULQJVFRP SOH[ �DOV�HHQKHLG�DDQ

HHQ�GHUGH�SDUWLM�WH�YHUNRSHQ��$OOH�YHUKXXUHHQKHGHQ�YDQ�/ Hfi HU�P DNHQ�GHHO�XLW�YDQ�HHQ�ZDDUGHULQJVFRP SOH[

RI�YRUP HQ�HHQ�DI] RQGHUOLMN�ZDDUGHULQJVFRP SOH[ �

: DDUGHULQJVP HWKRGH

' H�P DUNWZ DDUGH�LQ�YHUKXXUGH�VWDDW�YDQ�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�LV�JHEDVHHUG�RS�HHQ�P RGHOP DWLJH��RS

NDVVWURP HQ�JHEDVHHUGH�P HWKRGLHN��' H�EDVLVNHQP HUNHQ�YDQ�GH�P HWKRGLHN�] LMQ�DOV�YROJW�

' H�DDQQDP HV�DDQJDDQGH�GH�JHSURJQRVWLFHHUGH�NDVVWURP HQ�] LMQ�JHEDVHHUG�RS�GH�FRQWUDFWXHOH�UHFKWHQ

HQ�YHUSOLFKWLQJHQ�YDQ�GH�WRHJHODWHQ�LQVWHOOLQJ�GLH�UXVWHQ�RS�KHW�YDVWJRHG�

' H�RYHULJH��QD�GH�FRQWUDFWSHULRGH�LQ�DFKW�WH�QHP HQ��DDQQDP HV�HQ�XLWJDQJVSXQWHQ�] LMQ�JHEDVHHUG�RS

JHJHYHQV�YDQ�GH�P DUNW�ZDDURS�GH�WRHJHODWHQ�LQVWHOOLQJ�DFWLHI�LV�

) HLWHQ�HQ�RP VWDQGLJKHGHQ�GLH�NXQQHQ�ZRUGHQ�JHNZDOLfi FHHUG�DOV�YHUSOLFKWLQJHQ�GLH�QLHW�VSHFLfi HN�DDQ�KHW

YDVWJRHG�] LMQ�WRH�WH�UHNHQHQ�] LMQ��] RDOV�ELMYRRUEHHOG�DIJHVORWHQ�FRQYHQDQWHQ�P HW�JHP HHQWHQ�RYHU�DDQ�WH

KRXGHQ�YROXP HV�LQ�KXXUSULMVFDWHJRULH­ Q�HQ�P RJHOLMN�LQ�GH�WRHNRP VW�WH�P DNHQ�SUHVWDWLH�DIVSUDNHQ��] LMQ

QLHW�RSJHQRP HQ�LQ�GH�ZDDUGHULQJ�YDQ�KHW�YDVWJRHG�P DDU�P DNHQ�RQGHUGHHO�XLW�YDQ�GH�QLHW�LQbGH�EDODQV

RSJHQRP HQ�YHUSOLFKWLQJHQ�



� � �

+ HW�LQVFKDWWHQ�YDQ�NRVWHQ�HQ�RSEUHQJVWHQ�ZRUGW�JHGDDQ�DDQ�GH�KDQG�YDQ�WZHH�VFHQDULRÎV��GRRUH[ SORLWHUHQ

HQ�XLWSRQGHQ��%LM�GRRUH[ SORLWHUHQ�LV�GH�YHURQGHUVWHOOLQJ�GDW�KHW�YROOHGLJH�FRP SOH[ �LQ�EH] LW�EOLMIW�JHGXUHQGH�GH

YROOHGLJH�' &) �SHULRGH��+ HW�LQUHNHQHQ�YDQ�GH�P DUNWKXXU�GDQ�ZHO�GH�ODJHUH�P D[ LP DOH�KXXU��: : 6��JHVFKLHGW

ELM�P XWDWLH��%LM�XLWSRQGHQ�LV�GH�YHURQGHUVWHOOLQJ�GDW�ELM�P XWDWLH�WRW�YHUNRRS�YDQ�LQGLYLGXHOH�Z RQLQJHQ�Z RUGW

RYHUJHJDDQ�

%LM�EHLGH�VFHQDULRÎV�ZRUGW�HUYDQ�XLWJHJDDQ�GDW�KHW�REMHFW�FRP SOH[ �LQ�] LMQ�JHKHHO�DDQ�HHQ�GHUGH�Z RUGW

YHUNRFKW�HQ�GDW�GH] H�GHUGH�GH�DIZHJLQJ�P DDNW�WXVVHQ�EHLGH�VFHQDULRÎV��3HU�FRP SOH[ �ZRUGW�XLWHLQGHOLMN�KHW

VFHQDULR�P HW�GH�KRRJVWH�XLWNRP VW�JHOLMN�JHVWHOG�DDQ�KHW�EHJULS�ÐP DUNWZDDUGH�YHUKXXUGH�VWDDWÑ��] LMQGH�GH

UH­ OH�Z DDUGH�ZDDUWHJHQ�GH�ZDDUGHULQJ�YDQ�KHW�YDVWJRHG�SODDWV�YLQGW��' LW�JHOGW�P HW�XLW] RQGHULQJ�YDQ

VWXGHQWHQKXLVYHVWLQJ��KLHU�ZRUGW�VWDQGDDUG�XLWJHJDDQ�YDQ�KHW�VFHQDULR�GRRUH[ SORLWHUHQ�YDQZ HJH�KHW

RQWEUHNHQ�YDQ�HHQ�FRXUDQWH�ÐNRSHUVP DUNWÑ�

+ HW�LQVFKDWWHQ�YDQ�GH�NRVWHQ�HQ�RSEUHQJVWHQ�ZRUGW�RS�EDVLV�YDQ�HHQ�P DUNWFRQIRUP �XLWJDQJVSXQW�JHGDDQ�

' H�YROJHQGH�SDUDP HWHUV�ZRUGHQ�KLHUELM�JHKDQWHHUG�

/ Hfi HU�KHHIW�GH�LQ�KHW�+ DQGERHN�P RGHOP DWLJ�ZDDUGHUHQ�P DUNWZDDUGH�� � � � bYRRUJHVFKUHYHQ�SDUDP HWHUV�HQ

XLWJDQJVSXQWHQ�WRHJHSDVW��' H�EHODQJULMNVWH�XLWJDQJVSXQWHQ�] LMQ�

+ HW�UHNHQP RGHO�P DDNW�JHEUXLN�YDQ�HHQ�1 HWWR�&RQWDQWH�: DDUGHEHUHNHQLQJ��1 &: ���RRN�Z HO�' LVFRXQWHG

&DVK�) ORZ �� ' &) ��JHQDDP G��' LW�EHWHNHQW�GDW�YRRU�HHQ�SHULRGH�YDQ�� � �MDDU�GH�LQNRP VWHQ�HQ�XLWJDYHQ

Z RUGHQ�JHVFKDW�HQ�GDW�GH] H�DDQ�GH�KDQG�YDQ�HHQ�GLVFRQWHULQJVYRHW�ÐFRQWDQWÑ�ZRUGHQ�JHP DDNW�QDDU�KHW

KHGHQ��' DDUQDDVW�ZRUGW�HHQ�HLQGZDDUGH�EHSDDOG�QD�Dfl RRS�YDQ�GH�' &) �SHULRGH�YDQ�� � �MDDU��GH

] RJHQDDP GH�H[ LW�\ LHOG��

3ULMVLQflDWLH�WHQ�EHKRHYH�YDQ�GH�MDDUOLMNVH�LQGH[ DWLH�YDQ�GH�LQJHUHNHQGH�FRQWUDFWKXXU��GH�P DUNWKXXU��GH

P D[ LP DOH�KXXU�HQ�GH�OLEHUDOLVDWLHJUHQV��EHODVWLQJHQ��YHU] HNHULQJHQ�HQ�RYHULJH�] DNHOLMNH�ODVWHQ�

/ RRQVWLMJLQJ�DOV�XLWJDQJVSXQW�YRRU�GH�VWLMJLQJ�YDQ�GH�EHKHHUVNRVWHQ�

%RXZ NRVWHQVWLMJLQJ�YRUP W�KHW�XLWJDQJVSXQW�YRRU�GH�VWLMJLQJ�YDQ�GH�RQGHUKRXGVNRVWHQ��GH�YHUNRRSNRVWHQ

HQ�GH�YHURXGHULQJVNRVWHQ�

/ HHJZ DDUGHVWLMJLQJ�LV�GH�EDVLV�YRRU�GH�VWLMJLQJ�YDQ�GH�YHUNRRSRSEUHQJVW�LQ�KHW�XLWSRQGVFHQDULR�



� � �

3DUDP HWHUV�Z RRQJHOHJHQKHGHQ � � � � � � � � � � � � � � � � � � � � � � � � �

H�Y�

3ULMVLQfl DWLH � �� � � � �� � � � �� � � � �� � � � �� � � � �� � �

/ RRQLQfl DWLH � �� � � � �� � � � �� � � � �� � � � �� � � � �� � �

%RXZ NRVWHQVWLMJLQJ � �� � � � �� � � � �� � � � �� � � � �� � � � �� � �

/ HHJZ DDUGHVWLMJLQJ��* URQLQJHQ�VWDG� � �� � � � �� � � � �� � � � �� � � � �� � � � �� � �

/ HHJZ DDUGHVWLMJLQJ��SURY��* URQLQJHQ� � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � �

/ HHJZ DDUGHVWLMJLQJ��SURY��' UHQWKH� � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � �

+ XXUVWLMJLQJ�ERYHQ�SULMVLQfl DWLH�YRRUJDDQG�MDDU�Ë�] HOIVWDQGLJH�

HHQKHGHQ�

� �� � � � �� � � � �� � � � �� � � � �� � � � �� � �

+ XXUVWLMJLQJ�ERYHQ�SULMVLQfl DWLH�YRRUJDDQG�MDDU�Ë�RQ] HOIVWDQGLJH�

HHQKHGHQ

� �� � � � �� � � � �� � � � �� � � � �� � � � �� � �

,QVWDQGKRXGLQJVRQGHUKRXG�SHU�YKH��LQFO��P XWDWLH� b

( * : Ú�� � � ��� �Ú�� �� � �

0 * : Ú�� � � ��� �Ú�� �� � �

6WXGHQWHQHHQKHLG Ú�� � � �� �Ú�� �� � �

=RUJHHQKHLG��H[ WUDP XUDDO� QYW

%HKHHUNRVWHQ�SHU�YKH� � � � � � � � �

( * : � � � � � �

0 * : � � � � � �

6WXGHQWHQHHQKHLG � � � � � �

=RUJHHQKHLG��H[ WUDP XUDDO� � � � � � �

* HP HHQWHOLMNH�2 =%��� �YDQ�GH�: 2 =� � �� � � � � �� � � � �� � � � � �� � �

%HODVWLQJHQ��YHU] HNHULQJHQ�HQ�RYHULJH�] DNHOLMNH�ODVWHQ��� �YDQ�GH�: 2 =� � �� � � � �� � �

9HUKXXUGHUKHffi QJ��� �YDQ�GH�: 2 =� � �� � � � �� � �

+ XXUGHUYLQJ��� �YDQ�GH�WKHRUHWLVFKH�KXXUVRP � � �� � � � �� � �

0 XWDWLHNDQV�ELM�GRRUH[ SORLWHUHQ � �� � � � �� � �

0 XWDWLHNDQV�ELM�XLWSRQGHQ � �� � � � �� � �

0 XWDWLHOHHJVWDQG�' $( % � �P DDQGHQ � �P DDQGHQ

0 XWDWLHOHHJVWDQG�QLHW� ' $( % � �P DDQGHQ � �P DDQGHQ

9HUNRRSNRVWHQ�ELM�XLWSRQGHQ��� �YDQ�GH�OHHJZ DDUGH� � �� � � � �� � �

' LVFRQWHULQJVYRHW � �� � � � �� � �

9RRU�VSOLWVLQJVNRVWHQ�LV�HHQ�QRUP �JHKDQWHHUG�YDQ�Ú�� � � bSHU�WH�VSOLWVHQ�HHQKHLG��' H�RYHUGUDFKWVNRVWHQ�

EHVWDDQGH�XLW�RYHUGUDFKWVEHODVWLQJ�DOVP HGH�QRWDULV��HQ�UHJLVWUDWLHNRVWHQ��EHGUDJHQ�� � �YDQ�GH�EHUHNHQGH

Z DDUGH�YDQ�HHQ�YHUKXXUHHQKHLG�



� � �

3DUDP HWHUV�EHGULMIVP DWLJ�HQ�P DDWVFKDSSHOLMN�RQURHUHQG�JRHG � � � � � � � �

,QVWDQGKRXGLQJVRQGHUKRXG�SHU�P � �EYR Ú�� �� � ��Ú�� �� � � Ú�� �� � ��Ú�� �� � �

0 XWDWLHRQGHUKRXG�SHU�P � �EYR Ú�� � �� � ��Ú�� � �� � � Ú�� �� � ��Ú�� � �� � �

%HKHHUNRVWHQ�� �YDQ�GH�P DUNWKXXU�� �%2 * � �� � � � �� � �

%HKHHUNRVWHQ�� �YDQ�GH�P DUNWKXXU�� �0 2 * � �� � � � �� � �

* HP HHQWHOLMNH�2 =%��� �YDQ�GH�: 2 =� � �� � � � � �� � � � �� � � � � �� � �

%HODVWLQJHQ��YHU] HNHULQJHQ�HQ�RYHULJH�] DNHOLMNH�ODVWHQ��� �YDQ�GH�: 2 =� � �� � � � �� � �

' LVFRQWHULQJVYRHW � �� � � � �� � �

3DUDP HWHUV�LQWUDP XUDDO�] RUJYDVWJRHG � � � � � � � �

,QVWDQGKRXGLQJVRQGHUKRXG�SHU�P � �EYR � �� � � �� �

0 XWDWLHRQGHUKRXG�SHU�P � �EYR � � �� � � � �� �

%HKHHUNRVWHQ � �� � � � �� � �

* HP HHQWHOLMNH�2 =%��� �YDQ�GH�: 2 =� � �� � � � � �� � � � �� � � � � �� � �

%HODVWLQJHQ��YHU] HNHULQJHQ�HQ�RYHULJH�] DNHOLMNH�ODVWHQ��� �YDQ�GH�: 2 =� � �� � � � �� � �

' LVFRQWHULQJVYRHW � �� � � � �� � �

/ Hfi HU�KHHIW�GH�LQ�KHW�+ DQGERHN�P RGHOP DWLJ�ZDDUGHUHQ�P DUNWZDDUGH�� � � � bYRRUJHVFKUHYHQ�SDUDP HWHUV

WRHJHSDVW��2 QGHU�WRHSDVVLQJ�YDQ�GH�IXOO�YHUVLH�KHHIW�/ Hfi HU�GH�YRRU�GH�YROJHQGH�YULMKHLGVJUDGHQ�YDQ�KHW

+ DQGERHN�DIZLMNHQGH�VWDQGSXQWHQ�LQJHQRP HQ��UHNHQLQJ�KRXGHQG�P HW�GH�VSHFLfi HNH�RP VWDQGLJKHGHQ�YDQ�KHW

EH] LW�HQ�RI�GH�RP JHYLQJ�ZDDUELQQHQ�/ Hfi HU�RSHUHHUW�



� � �

9ULMKHLGVJUDDG 8 LWJDQJVSXQW�

+ DQGERHN

$ DQSDVVLQJ�/ Hfi HUb

6FKHP DWLVFKH�YULMKHLG 6HSDUDWH�

NDVVWURP HQ�

VSHFLfi HN�WRQHQ

&RQIRUP �EDVLVYHUVLH

0 DUNWKXXU�VWLMJLQJ� 3ULMVLQfl DWLH %DVLV��HQ�VWLMJLQJ��FRQIRUP �DIVSUDDN�QRRUGHOLMN�P DUNWZ DDUGH�RYHUOHJ�

HQ�fi QH�WXQLQJ�RS�EDVLV�YDQ�P DUNWKXXUUHIHUHQWLHV�

( [ LW�<LHOG 0 RGHOP DWLJ�

EHSDDOG

' H�H[ LW�\ LHOG�LV�EHSDDOG�GRRU�GH�WD[ DWHXU�RS�EDVLV�YDQ�

UHIHUHQWLHWUDQVDFWLHV

/ HHJZ DDUGH : 2 =�Z DDUGH 0 RGHOP DWLJ�EHSDDOG�HQ�YDVWJHVWHOG�GRRU�WD[ DWHXU�RS�FRP SDUDWLHYH�

Z LM] H�RS�EDVLV�YDQ�UHIHUHQWLH�WUDQVDFWLHV

/ HHJZ DDUGHVWLMJLQJ 1 RUP HULQJ�QDDU�

SURYLQFLH�RI �� �

JURWH�VWHGHQ

&RQIRUP �DIVSUDDN�QRRUGHOLMN�P DUNWZ DDUGH�RYHUOHJ

' LVFRQWHULQJVYRHW�

XLWSRQGHQ�GRRUH[ SORLWHUHQ

0 RGHOP DWLJ�

YDVWJHVWHOG

%DVLV�FRQIRUP �DIVSUDDN�QRRUGHOLMN�P DUNZ DDUGH�RYHUOHJ�fi QH�WXQLQJ�

SHU�FRP SOH[ �RS�EDVLV�YDQ�GDDGZ HUNHOLMNH�

EHOHJJLQJVP DUNWUHIHUHQWLHV�HQ�YHUKRXGLQJ�NDSLWDOLVDWLHIDFWRU�YV�

KXXU�OHHJZ DDUGH

0 XWDWLH� �HQ�YHUNRRSNDQV 2 S�EDVLV�YDQ�

DIJHORSHQ�� �MDDU

2 S�EDVLV�YDQ�DIJHORSHQ�� �MDDU

2 QGHUKRXG 1 RUP EHGUDJ�

SHU�W\ SH

1 RUP EHGUDJ�SHU�W\ SH�HHQKHLG��97: �QRUP ��JHFRUULJHHUG�YRRU�YRUP �

IDFWRU

b YHUKXXUHHQKHLG b

7HFKQLVFKH�VSOLWVLQJVNRVWHQ * HQRUP HHUG�

EHGUDJ

&RQIRUP �EDVLVYHUVLH

( UISDFKW 1 LHW�YDQ�

WRHSDVVLQJ

* HHQ

%LM] RQGHUH�XLWJDQJVSXQWHQ 1 LHW�YDQ�

WRHSDVVLQJ

* HHQ

' H�LQYXOOLQJ�YDQ�GH] H�YULMKHLGVJUDGHQ�LV�GRRU�GH�H[ WHUQH�WD[ DWHXU�EHRRUGHHOG�RS�DDQQHP HOLMNKHLG�HQ

EHWURNNHQ�LQ�GH�IXOO�WD[ DWLHV�

* HKDQWHHUGH�ZHUNZLM]H�WD[ DWLHV

-DDUOLMNV�Z RUGW�GH�ZDDUGHULQJ�YDQ�� �� �GHHO�YDQ�GH�SRUWHIHXLOOH�YDVWJRHG�LQ�H[ SORLWDWLH�GRRU�H[ WHUQH

RQDIKDQNHOLMNH�WD[ DWHXUV�JHYDOLGHHUG�GRRU�P LGGHO�YDQ�JHYHO�] LFKW�WD[ DWLH��7HYHQV�YLQGW�HHQ�WRHWV�RS�GH

Z DDUGHULQJ�SODDWV�RS�EDVLV�YDQ�EHVFKLNEDUH�UHIHUHQWLHWUDQVDFWLHV��' H�RYHULJH�� � � �GHHO�YDQ�GH�SRUWHIHXLOOH

YDVWJRHG�LQ�H[ SORLWDWLH�ZRUGHQ�GRRU�P LGGHO�YDQ�HHQ�LQWHUQH�WD[ DWLH�EHSDDOG�HQ�JHYDOLGHHUG��+ HW�%2 * �LV

YROOHGLJ�GRRU�GH�WD[ DWHXU�JHZDDUGHHUG��ZDDUYDQ�HHQ�GHHO�GRRU�HHQ�P DUNWWHFKQLVFKH�XSGDWH�

0 XWDWLH�P DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW

0 XWDWLHV�LQ�GH�UH­ OH�ZDDUGH�YDQ�YDVWJRHG�LQ�H[ SORLWDWLH�ZRUGHQ�LQ�GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�YHUDQWZ RRUG

RQGHU�Í1 LHW�JHUHDOLVHHUGH�ZDDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOHÎ�



� � �

+HUZ DDUGHULQJ

' H�KHUZ DDUGHULQJVUHVHUYH�ZRUGW�EHSDDOG�DOV�KHW�SRVLWLHYH�YHUVFKLO�WXVVHQ�GH�P DUNWZDDUGH�LQ�YHUKXXUGH

VWDDW�HQ�GH�LQLWL­ OH�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV��] RQGHU�UHNHQLQJ�WH�KRXGHQ�P HW�HQLJH�DIVFKULMYLQJ�RI

Z DDUGHYHUP LQGHULQJ��HQ�RQGHU�DIWUHN�YDQ��ODWHQWH��EHODVWLQJYHUSOLFKWLQJHQ

%HSDOLQJ�EHOHLGVZDDUGH��WHQ�EHKRHYH�YDQ�GH�WRHOLFKWLQJ�

' H�EHOHLGVZ DDUGH�VOXLW�DDQ�RS�KHW�EHOHLG�YDQ�/ Hfi HU�HQ�EHRRJW�LQ] LFKW�WH�JHYHQ�LQ�GH�YHUGLHQFDSDFLWHLW�YDQ

KDDU�YDVWJRHG�LQ�H[ SORLWDWLH��XLWJDDQGH�YDQ�GLW�EHOHLG��2 QGHU�GH�EHOHLGVZDDUGH�ZRUGW�YHUVWDDQ�GH�FRQWDQWH

Z DDUGH�YDQ�GH�DDQ�HHQ�DFWLHI�RI�VDP HQVWHO�YDQ�DFWLYD��NDVVWURRP �JHQHUHUHQGH�HHQKHGHQ��WRH�WH�UHNHQHQ

WRHNRP VWLJH�NDVVWURP HQ�XLWJDDQGH�YDQ�KHW�EHOHLG�YDQ�/ Hfi HU��' H�JURQGVODJHQ�YRRU�GH�EHOHLGVZ DDUGH�YDQ�KHW

YDVWJRHG�LQ�H[ SORLWDWLH��] HOIVWDQGLJH��HQ�RQ] HOIVWDQGLJH�ZRRQJHOHJHQKHGHQ��NRP HQ�RYHUHHQ�P HW�GH

JURQGVODJHQ�YRRU�GH�EHSDOLQJ�YDQ�GH�P DUNWZDDUGH��P HW�XLW] RQGHULQJ�YDQ�

( QNHO�XLWJDDQ�YDQ�KHW�GRRU�H[ SORLWHHUVFHQDULR��GHUKDOYH�JHHQ�UHNHQLQJ�KRXGHQ�P HW�HHQ�XLWSRQGVFHQDULR

HQ�JHHQ�UHNHQLQJ�KRXGHQ�P HW�YRRUJHQRP HQ�YHUNRSHQ�YDQ�YDVWJRHG�LQ�H[ SORLWDWLH��+ LHUELM�Z RUGW�WHYHQV

XLWJHJDDQ�YDQ�HHXZLJGXUHQGH�ORRSWLMG�LQ�GH�HLQGZDDUGH��7HQ�DDQ] LHQ�YDQ�GH�JHKDQWHHUGH�H[ LW�\ LHOG

Z RUGW�GLUHFW�DDQJHVORWHQ�ELM�GH�JHKDQWHHUGH�P HWKRGLHN�YROJHQV�KHW�+ DQGERHN�P RGHOP DWLJ�Z DDUGHUHQ�

' H] H�LV�GDDUP HH�QLHW�ODQJHU�DOV�YULMKHLGVJUDDG�WRHJHSDVW�

� �

,QUHNHQLQJ�YDQ�GH�LQWHUQ�EHSDDOGH�VWUHHIKXXU�LQ�SODDWV�YDQ�GH�P DUNWKXXU��YDQDI�KHW�LQJHVFKDWWH�P RP HQW

YDQ��KXXUGHUV�P XWDWLH��' H�VWUHHIKXXU�EHWUHIW�GH�KXXU�GLH�YROJHQV�KHW�EHOHLG�YDQ�GH�FRUSRUDWLH�ELM�P XWDWLH

LQ�UHNHQLQJ�ZRUGW�JHEUDFKW��SDVVHQG�ELQQHQ�GH�JHOGHQGH�ZHW��HQ�UHJHOJHYLQJ��IHLWHOLMNH�EHNOHP P LQJHQ�HQ

SUHVWDWLHDIVSUDNHQ�P HW�JHP HHQWHQ��/ Hfi HU�KDQWHHUW�LQ�KDDU�EHOHLG�HHQ�JHQHULHNH�NRUWLQJ�YDQ�� � �� � �HQ

RSVODJHQ�YRRU�GH�P DUNW�DDQWUHNNHOLMNKHLG�YDQ�GH�ZRQLQJ�HQ�DIVODJHQ�YRRU�GLH�ZRQLQJHQ�GLH�TXD

GXXU] DDP KHLG�HHQ�KRJHUH�HQHUJLH�LQGH[ �KHEEHQ��HQ�GDDUP HH�KRJHUH�HQHUJLHODVWHQ�YRRU�RQ] H�KXXUGHUV�

YLD�DIVODJHQ�ZLOOHQ�ZH�GLW�JHGHHOWHOLMN�FRP SHQVHUHQ��

� �

,QUHNHQLQJ�YDQ�WRHNRP VWLJH�RQGHUKRXGVODVWHQ��' H�FRP SRQHQWHQ�LQVWDQGKRXGLQJVRQGHUKRXG�HQ�P XWDWLH�

RQGHUKRXG�] LMQ�YHUYDQJHQ�GRRU�HHQ�QRP LQDOH�HLJHQ�RQGHUKRXGVQRUP �
� �

,QUHNHQLQJ�YDQ�WRHNRP VWLJH�ODVWHQ�YHUKXXU��HQ�EHKHHUDFWLYLWHLWHQ�LQ�SODDWV�YDQ�P DUNWFRQIRUP H�ODVWHQ�WHU

] DNH��+ LHURQGHU�ZRUGHQ�YHUVWDDQ�GH�GLUHFWH�HQ�LQGLUHFWH�NRVWHQ�GLH�UHFKWVWUHHNV�] LMQ�WH�UHODWHUHQ�DDQ�GH

YHUKXXU��HQ�EHKHHUDFWLYLWHLWHQ�YDQ�GH�FRUSRUDWLH�HQ�] RDOV�GH] H�ZRUGHQ�RSJHQRP HQ�RQGHU�KHW�KRRIG

ÍODVWHQ�YHUKXXU�HQ�EHKHHUDFWLYLWHLWHQÎ�LQ�GH�UHVXOWDWHQUHNHQLQJ��,Q�GH�QRUP �LV�UHNHQLQJ�JHKRXGHQ�P HW�HHQ

� � � �EHVSDULQJ�LQ�GH�ODVWHQ�YHUKXXU�HQ�EHKHHUDFWLYLWHLWHQ��( HQ�EHOHLGVGRHOVWHOOLQJ�GLH�GRRU�%HVWXXU�LV

JHIRUP DOLVHHUG�LQ�KHW�) LQDQFLHHO�%HOHLGVSODQ��/ Hfi HU�KDQWHHUW�KLHUELM�GH�YROJHQGH�XLWJDQJVSXQWHQ�WHQ

RS] LFKWH�YDQ�GH�P DUNWZDDUGH�

� �



� � �

%HOHLGVQRUP HQ���Z RQLQJSRUWHIHXLOOH

�QRUP EHGUDJ�SHU�Z RQLQJ�

[ �Ú�� �� �

EHOHLGVQRUP �

RQGHUKRXG

YHUKXXU�HQ�EHKHHU 
 RYHULJH�

H[ SORLWDWLHODVWHQ

EHOHLGVQRUP �EHKHHU

' $( %�Z RQLQJHQ � �� � � ��� � � � ��� �� � � � � � � ��� � � � ��� � � � � � � ��� � � � ��� � � � � � � ��� � � � ��� �� � � �

QLHW� ' $( %�Z RQLQJHQ � �� � � ��� � � � ��� � � � � � � ��� � � � ��� � � � � � � ��� � � � ��� � � � � �� � � ��� � � � ��� �� � � �

VWXGHQWHQKXLVYHVWLQJ�

] HOIVWDQGLJ

� �� � � ��� � � � ��� � � � � � � ��� � � � ��� � � � � � � ��� � � � ��� � � � � � � ��� � � � ��� � � �

VWXGHQWHQKXLVYHVWLQJ�

RQ] HOIVWDQGLJ

� �� � � ��� � � � ��� � � � � � � ��� � � � ��� � � � � � � ��� � � � ��� � � � � � � ��� � � � ��� � � �


 �] RQGHU�YHUKXXUGHUKHffi QJ�HQ�VDQHULQJVVWHXQ

' H�EHOHLGVZ DDUGH�YDQ�LQWUDP XUDDO�YDVWJRHG�HQ�GH�QLHW�ZRRQJHOHJHQKHGHQ�LV�JHOLMN�DDQ�GH�P DUNWZ DDUGH�HQ

KLHUELM�Z RUGW�GXV�YHURQGHUVWHOG�GDW�GH�P DUNWXLWJDQJVSXQWHQ�RYHUHHQNRP HQ�P HW�GH�HLJHQ

EHOHLGVXLWJDQJVSXQWHQ��9RRU�] RYHU�DIZLMNHQG�YRRU�GH�EHSDOLQJ�YDQ�GH�P DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW

JHKDQWHHUGH�XLWJDQJVSXQWHQ��] LMQ�GH�JHKDQWHHUGH�XLWJDQJVSXQWHQ�YRRU�GH�WRHNRP VWLJH�H[ SORLWDWLH�Ë�] RDOV

WRHJHSDVW�YRRU�GH�EHSDOLQJ�YDQ�GH�EHOHLGVZDDUGH�YDQ�GH�DFWLYD�LQ�H[ SORLWDWLH���DIJHOHLG�YDQ�GH

P HHUMDUHQEHJURWLQJ��RQWZLNNHOLQJ�VWUHHIKXXU��RQGHUKRXGVODVWHQ�HQ�GH�ODVWHQ�YHUKXXU�HQ�EHKHHUDFWLYLWHLWHQ�

HQ�JH­ QW�RS�GH�ZHWWHOLMNH�YRRUVFKULIWHQ�RSJHQRP HQ�LQ�57L9�DUWLNHO�� � � ��/ Hfi HU�KHHIW�KLHUELM�XLWJDQJVSXQWHQ

EHSDDOG�GLH�P HGH�YDQ�LQYORHG�] LMQ�RS�GH�EHOHLGVZDDUGH��: LM] LJLQJHQ�YDQ�GH] H�XLWJDQJVSXQWHQ�] LMQ�GHUKDOYH

YDQ�LQYORHG�RS�GH] H�ZDDUGH�

9DVWJRHG�LQ�RQWZ LNNHOLQJ�EHVWHP G�YRRU�HLJHQ�H[ SORLWDWLH

7\ SHULQJ

' LW�EHWUHff HQ�FRP SOH[ HQ�LQ�DDQERXZ �GLH�] LMQ�EHVWHP G�RP �WH�ZRUGHQ�LQJH] HW�DOV�YDVWJRHG�LQ�H[ SORLWDWLH�

: DDUGHULQJVJURQGVODJ

9DVWJRHG�LQ�DDQERXZ �RIbRQWZLNNHOLQJ�EHVWHP G�YRRU�WRHNRP VWLJH�H[ SORLWDWLH�ZRUGW�JHZDDUGHHUG�WHJHQ

YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV�HQ�WRHJHUHNHQGH�NRVWHQ�YDQ�KHW�ZHUNDSSDUDDW�XLW�KRRIGH�YDQ

YRRUEHUHLGLQJ��WRH] LFKW�HQ�GLUHFWLHYRHULQJ�RI�ODJHUH�P DUNWZDDUGH�

7LMGHQV�GH�ERXZ �ZRUGW�UHQWH�WRHJHUHNHQG�YDQDI�KHW�P RP HQW�GDW�GDDGZHUNHOLMN�P HW�RQWZLNNHOLQJ�LV�JHVWDUW�

' H�JHDFWLYHHUGH�UHQWH�ZRUGW�EHUHNHQG�WHJHQ�GH�JHP LGGHOGH�UHQWHYRHW�RYHU�KHW�WRWDOH�YUHHP GH�YHUP RJHQ�

9RRU�RQURHUHQGH�] DNHQ�ZDDUYRRU�VSHFLfi HNH�fi QDQFLHULQJ�LV�DDQJHWURNNHQ�ZRUGW�GH�LQWHUHVWYRHW�YDQ�GH] H

VSHFLfi HNH�fi QDQFLHULQJ�JHKDQWHHUG�

2 QURHUHQGH�]DNHQ�YHUNRFKW�RQGHU�YRRUZDDUGHQ

/ Hfi HU�YHUNRRSW�ZRQLQJHQ�RQGHU�YRRUZDDUGHQ�ZDDUELM�GH�NRSHU�HHQ�FRQWUDFWXHHO�EHSDDOGH�NRUWLQJ�RS�GH

DFWXHOH�Z DDUGH�NULMJW��' H�YHUZHUNLQJ�YDQ�GHUJHOLMNH�WUDQVDFWLHV�KDQJW�DI�YDQ�GH�FRQWUDFWXHOH�YRRUZ DDUGHQ�

/ Hfi HU�RQGHUVFKHLGW�KLHUELM�JHUHDOLVHHUGH�YHUNRSHQ��HQ�YHUNRSHQ�ZHONH�NZDOLfi FHUHQ�DOV�HHQ

fi QDQFLHULQJVWUDQVDFWLH�



� � �

$OV�fi QDQFLHULQJVWUDQVDFWLH�NZDOLfi FHUHQ�

9HUNRSHQ�RQGHU�YRRUZDDUGHQ�GLH�QLHW�DOV�fi QDQFLHULQJVWUDQVDFWLH�NZDOLfi FHUHQ�] LMQ�YHUNRRSWUDQVDFWLHV�

' H�DOV�fi QDQFLHULQJVWUDQVDFWLH�JHNZDOLfi FHHUGH�YHUNRSHQ�RQGHU�YRRUZDDUGHQ�ZRUGHQ�DOV�YROJW�YHUZ HUNW�

' H�WHUXJNRRSYHUSOLFKWLQJ�ZRUGW�MDDUOLMNV�JHZDDUGHHUG�RS�KHW�EHGUDJ�GDW�GH�WRHJHODWHQ�LQVWHOOLQJ

YHUVFKXOGLJG�] RX�] LMQ�LQGLHQ�RS�EDODQVP RP HQW�KHW�DFWLHI�WHJHQ�GH�RYHUHHQJHNRP HQ�FRQWUDFWYRRUZ DDUGHQ

WHUXJJHNRFKW�] RX�P RHWHQ�ZRUGHQ��( YHQWXHOH�P XWDWLHV�LQ�GH] H�YHUSOLFKWLQJHQ�ZRUGHQ�LQ�KHW�UHVXOWDDW

YHUZ HUNW�DOV�Í1 LHW�JHUHDOLVHHUGH�ZDDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOHÎ�

,QGLHQ�GH�YHUZDFKWLQJ�EHVWDDW�GDW�GH�WHUXJNRRS�ELQQHQ�««Q�MDDU�] DO�SODDWVYLQGHQ�ZRUGW�GH�YHUSOLFKWLQJ�RQGHU

GH�NRUWORSHQGH�VFKXOGHQ�YHUDQWZRRUG�

,QGLHQ�GH�WHUXJNRRS�JHUHDOLVHHUG�LV�YLQGW�YHUZHUNLQJ�DIKDQNHOLMN�YDQ�GH�EHOHLGVGRHOVWHOOLQJ�SODDWV�

9HUNRSHQ�ZDDUELM�/ Hfi HU�KHW�UHFKW�RS�WHUXJNRRS�KHHIW�WHJHQ�HHQ�EHGUDJ�GDW�VLJQLfi FDQW�ODJHU�OLJW�GDQ�GH

YHUZ DFKWH�UH­ OH�ZDDUGH�RS�WHUXJNRRSP RP HQW�

9HUNRSHQ�ZDDUELM�/ Hfi HU�HHQ�SOLFKW�WRW�WHUXJNRRS�KHHIW�WHJHQ�UH­ OH�ZDDUGH�QD�KHW�YHUVWULMNHQ�YDQ�HHQ

EHSHUNW�GHHO�YDQ�GH�JHVFKDWWH�OHYHQVGXXU�

9HUNRSHQ�ZDDUELM�/ Hfi HU�HHQ�SOLFKW�WRW�WHUXJNRRS�KHHIW�WHJHQ�HHQ�YDVWH�SULMV��JHEDVHHUG�RS�GH�YHUZ DFKWH

UH­ OH�Z DDUGH�RS�WHUXJNRRSP RP HQW�

' H�EHWUHff HQGH�RQURHUHQGH�] DNHQ�ZRUGHQ�GLUHFW�YRRUDIJDDQG�DDQ�GH�YHUNRRS�JHZDDUGHHUG�WHJHQ

DFWXHOH�Z DDUGH�] LMQGH�GH�P HW�GH�NRSHU�RYHUHHQJHNRP HQ�FRQWUDFWSULMV��KHW�YHUVFKLO�P HW�GH�ERHNZ DDUGH

RS�GDW�P RP HQW�ZRUGW�YHUZHUNW�

%LM�HHQ�ZDDUGHGDOLQJ��DOV�HHQ�QHJDWLHYH�KHUZDDUGHULQJ�LQGLHQ�HQ�YRRU�] RYHU�HU�YRRU�GH

EHWUHff HQGH�ZRQLQJ�HQ��RS�GDW�P RP HQW�QRJ�VSUDNH�LV�YDQ�HHQ�RQJHUHDOLVHHUGH�Z DDUGHVWLMJLQJ��HQ

YRRU�KHW�RYHULJH�DOV�HHQ�ELM] RQGHU�ZDDUGHYHUP LQGHULQJVYHUOLHV�

%LM�HHQ�ZDDUGHVWLMJLQJ��DOV�HHQ�KHUZDDUGHULQJ�LQGLHQ�HQ�YRRU�] RYHU�GH�DFWXHOH�Z DDUGH�KRJHU�LV

GDQ�GH�ERHNZDDUGH�RS�GDW�P RP HQW��HQ�YRRU�HHQ�HYHQWXHHO�UHVWHUHQGH�RYHULJH�Z DDUGHVWLMJLQJ�DOV

WHUXJQDP H�YDQ�HHQ�ELM] RQGHU�ZDDUGHYHUP LQGHULQJVYHUOLHV�

' H�Z RQLQJ�ZRUGW�YRRU�GH�RYHUHHQJHNRP HQ�FRQWUDFWSULMV�RSJHQRP HQ�RQGHU�GH�2 QURHUHQGH�] DNHQ

YHUNRFKW�RQGHU�YRRUZDDUGHQ��GH��QRJ�WH��RQWYDQJHQ�FRQWUDFWSULMV�ZRUGW�RSJHQRP HQ�DOV�9HUSOLFKWLQJHQ�XLW

KRRIGH�YDQ�2 QURHUHQGH�] DNHQ�YHUNRFKW�RQGHU�YRRUZDDUGHQ��HHUVWH�ZDDUGHULQJ��

' H�Z RQLQJ�ZRUGW�MDDUOLMNV�SHU�EDODQVGDWXP �JHZDDUGHHUG�WHJHQ�GH�P DUNWZDDUGH�RS�EDVLV�YDQ�GH

JHOGHQGH�FRQWUDFWYRRUZDDUGHQ�YDQ�GH�YHUNRRS�RQGHU�YRRUZDDUGHQ��HYHQWXHOH�ZDDUGH�P XWDWLHV�Z RUGHQ

YHUZ HUNW�DOV�Í1 LHW�JHUHDOLVHHUGH�ZDDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOHÎ�

,QGLHQ�KHW�EHOHLGVYRRUQHP HQ�EHVWDDW�RP �GH�ZRQLQJ�WH�YHUNRSHQ�] DO�YHUDQWZRRUGLQJ�SODDWVYLQGHQ�RQGHU

GH�YRRUUDGHQ��: DDUGHULQJ�YLQGW�SODDWV�WHJHQ�GH�ZDDUGH�ZDDURS�GH�ZRQLQJ�LV�WHUXJJHNRFKW�

,QGLHQ�GH�ZRQLQJ�HHQ�ÐYHUKXXU�EHVWHP P LQJÑ�NULMJW�ZRUGW�GH] H�ZRQLQJ�RSJHQRP HQ�RQGHU�KHW�YDVWJRHG�LQ

H[ SORLWDWLH��: DDUGHULQJ�YLQGW�SODDWV�RS�EDVLV�YDQ�GH�P DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW�YROJHQV�KHW

+ DQGERHN�P RGHOP DWLJ�ZDDUGHUHQ�P DUNWZDDUGH�

%LM�JHOLMNEOLMYHQGH�EHVWHP P LQJ�EOLMIW�FODVVLfi FDWLH�RQGHU�YHUNRSHQ�RQGHU�YRRUZDDUGHQ�YDQ�WRHSDVVLQJ�

: DDUGHULQJ�YLQGW�SODDWV�WHJHQ�GH�ZDDUGH�ZDDUWHJHQ�WHUXJNRRS�KHHIW�SODDWVJHYRQGHQ�
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� �� �) LQDQFL­ OH�YDVWH�DFWLYD

' HHOQHP LQJHQ�Z DDULQ�LQYORHG�YDQ�EHWHNHQLV�NDQ�Z RUGHQ�XLWJHRHIHQG

' HHOQHP LQJHQ�ZDDULQ�LQYORHG�YDQ�EHWHNHQLV�NDQ�ZRUGHQ�XLWJHRHIHQG�ZRUGHQ�JHZDDUGHHUG�YROJHQV�GH

YHUP RJHQVP XWDWLHP HWKRGH��QHWWRYHUP RJHQVZDDUGH���: DQQHHU�� � � �RI�P HHU�YDQ�GH�VWHP UHFKWHQ

XLWJHEUDFKW�NDQ�ZRUGHQ��ZRUGW�HU�YDQ�XLWJHJDDQ�GDW�HU�LQYORHG�YDQ�EHWHNHQLV�LV��' H�QHWWRYHUP RJHQVZ DDUGH

Z RUGW�EHUHNHQG�YROJHQV�GH�JURQGVODJHQ�GLH�JHOGHQ�YRRU�GH] H�MDDUUHNHQLQJ��YRRU�GHHOQHP LQJHQ�Z DDUYDQ

RQYROGRHQGH�JHJHYHQV�EHVFKLNEDDU�] LMQ�YRRU�DDQSDVVLQJ�DDQ�GH] H�JURQGVODJHQ��ZRUGW�XLWJHJDDQ�YDQ�GH

Z DDUGHULQJVJURQGVODJHQ�YDQ�GH�EHWUHff HQGH�GHHOQHP LQJ�

,QGLHQ�GH�Z DDUGH�YDQ�HHQ�GHHOQHP LQJ�YROJHQV�GH�QHWWRYHUP RJHQVZDDUGH�QHJDWLHI�LV��ZRUGW�GH] H�RS�QLKLO

JHZ DDUGHHUG��,QGLHQ�HQ�YRRU�] RYHU�: RQLQJFRUSRUDWLH�/ Hfi HU�LQ�GH] H�VLWXDWLH�JHKHHO�RI�WHQ�GHOH�LQVWDDW�YRRU�GH

VFKXOGHQ�YDQ�GH�GHHOQHP LQJ�UHVSHFWLHYHOLMN�KHW�VWHOOLJH�YRRUQHP HQ�KHHIW�GH�GHHOQHP LQJ�WRW�EHWDOLQJ�YDQ

KDDU�VFKXOGHQ�LQ�VWDDW�WH�VWHOOHQ�ZRUGW�HHQ�YRRU] LHQLQJ�JHWURff HQ�

' H�HHUVWH�Z DDUGHULQJ�YDQ�JHNRFKWH�GHHOQHP LQJHQ�LV�JHEDVHHUG�RS�GH�UH­ OH�ZDDUGH�YDQ�GH�LGHQWLfi FHHUEDUH

DFWLYD�HQ�SDVVLYD�RS�KHW�P RP HQW�YDQ�DFTXLVLWLH��9RRU�GH�YHUYROJZDDUGHULQJ�ZRUGHQ�GH�JURQGVODJHQ

WRHJHSDVW�GLH�JHOGHQ�YRRU�GH] H�MDDUUHNHQLQJ��XLWJDDQGH�YDQ�GH�ZDDUGHQ�ELM�HHUVWH�ZDDUGHULQJ�

$QGHUH�GHHOQHP LQJHQ

' HHOQHP LQJHQ�ZDDU�JHHQ�LQYORHG�YDQ�EHWHNHQLV�NDQ�ZRUGHQ�XLWJHRHIHQG�ZRUGHQ�JHZDDUGHHUG�WHJHQ

YHUNULMJLQJVSULMV��,QGLHQ�VSUDNH�LV�YDQ�HHQ�ELM] RQGHUH�ZDDUGHYHUP LQGHULQJ�YLQGW�ZDDUGHULQJ�SODDWV�WHJHQ�GH

UHDOLVHHUEDUH�ZDDUGH��DIZDDUGHULQJ�YLQGW�SODDWV�WHQ�ODVWH�YDQ�GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ��

/ DWHQWH�EHODVWLQJYRUGHULQJHQ

/ DWHQWH�EHODVWLQJYRUGHULQJHQ�ZRUGHQ�RSJHQRP HQ�YRRU�YHUUHNHQEDUH�fi VFDOH�YHUOLH] HQ�HQ�YRRU�YHUUHNHQEDUH

WLMGHOLMNH�YHUVFKLOOHQ�WXVVHQ�GH�ZDDUGH�YDQ�GH�DFWLYD�HQ�SDVVLYD�YROJHQV�fi VFDOH�YRRUVFKULIWHQ�HQHU] LMGV�HQ�GH

LQ�GH] H�MDDUUHNHQLQJ�JHYROJGH�ZDDUGHULQJVJURQGVODJHQ�DQGHU] LMGV��P HW�GLHQ�YHUVWDQGH�GDW�ODWHQWH

EHODVWLQJYRUGHULQJHQ�DOOHHQ�ZRUGHQ�RSJHQRP HQ�YRRU�] RYHU�KHW�ZDDUVFKLMQOLMN�LV�GDW�HU�WRHNRP VWLJH�fi VFDOH

Z LQVW�] DO�] LMQ�ZDDUP HH�GH�WLMGHOLMNH�YHUVFKLOOHQ�NXQQHQ�ZRUGHQ�YHUUHNHQG�HQ�YHUOLH] HQ�NXQQHQ�Z RUGHQ

JHFRP SHQVHHUG��' H�EHUHNHQLQJ�YDQ�GH�ODWHQWH�EHODVWLQJYRUGHULQJ�JHVFKLHGW�WHJHQ�GH�RS�KHW�HLQGH�YDQ�KHW

YHUVODJMDDU�JHOGHQGH�EHODVWLQJWDULHYHQ�RI�WHJHQ�GH�LQ�NRP HQGH�MDUHQ�JHOGHQGH�WDULHYHQ��YRRU�] RYHU�GH] H�SHU

EDODQVGDWXP �DO�ELM�ZHW�] LMQ�YDVWJHVWHOG��/ DWHQWH�EHODVWLQJYRUGHULQJHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�FRQWDQWH

Z DDUGH��' H�JHKDQWHHUGH�GLVFRQWHULQJVYRHW�EHWUHIW�� �� � � �� � � � � ��� �� � � � �

8 LWJHVWHOG�KHGJHUHVXOWDDW

8 LWJHVWHOG�KHGJHUHVXOWDDW�ZRUGHQ�LQLWLHHO�JHZDDUGHHUG�WHJHQ�GH�UH­ OH�ZDDUGH�YDQ�KHW�YHUVWUHNWH�EHGUDJ�

9HUYROJHQV�YLQGW�ZDDUGHULQJ�SODDWV�WHJHQ�JHDP RUWLVHHUGH�NRVWSULMV�ZDDUELM�UHNHQLQJ�ZRUGW�JHKRXGHQ�P HW

HHQ�HYHQWXHOH�ELM] RQGHUH�ZDDUGHYHUP LQGHULQJ��' H�GLVDJLR�ZRUGW�JHGXUHQGH�GH�ORRSWLMG�WHQ�ODVWH�YDQ�KHW

UHVXOWDDW�JHEUDFKW�DOV�RQGHUGHHO�YDQ�GH�Hff HFWLHYH�UHQWH�b

2 YHULJH�YRUGHULQJHQ

* HZ DDUGHHUGH�RSWLHSUHP LH�YDQXLW�FRQWUDFW�P HW�H[ WHQGLEOH�OHQLQJ�DOV�JHYROJ�YDQ�WRHSDVVLQJ�5LFKWOLMQ�� � � �

) LQDQFL­ OH�LQVWUXP HQWHQ��' H�RSWLHSUHP LH�ZRUGW�OLQHDLU�JHDP RUWLVHHUG�RYHU�GH�ORRSWLMG�YDQ�KHW�FRQWUDFW�



� � �

%LM] RQGHUH�Z DDUGHYHUP LQGHULQJHQ�YDQ�fi QDQFL­ OH�YDVWH�DFWLYD

9RRU�YDVWH�DFWLYD��ZDDURQGHU�fi QDQFL­ OH�LQVWUXP HQWHQ�EHRRUGHHOW�/ Hfi HU�RS�LHGHUH�EDODQVGDWXP �RI�HU

REMHFWLHYH�DDQZLM] LQJHQ�] LMQ�YRRU�ELM] RQGHUH�ZDDUGHYHUP LQGHULQJHQ�YDQ�HHQ�fi QDQFLHHO�DFWLHI�RI�HHQ�JURHS

YDQ�fi QDQFL­ OH�DFWLYD��%LM�DDQZH] LJKHLG�YDQ�REMHFWLHYH�DDQZLM] LQJHQ�YRRU�ELM] RQGHUH�ZDDUGHYHUP LQGHULQJHQ

EHSDDOW�/ Hfi HU�GH�RP YDQJ�YDQ�KHW�YHUOLHV�XLW�KRRIGH�YDQ�GH�ELM] RQGHUH�ZDDUGHYHUP LQGHULQJHQ��HQ�YHUZ HUNW

GLW�GLUHFW�LQ�GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�

%LM�fi QDQFL­ OH�DFWLYD�GLH�JHZDDUGHHUG�] LMQ�WHJHQ�JHDP RUWLVHHUGH�NRVWSULMV�ZRUGW�GH�RP YDQJ�YDQ�GH�ELM] RQGHUH

Z DDUGHYHUP LQGHULQJ�EHSDDOG�DOV�KHW�YHUVFKLO�WXVVHQ�GH�ERHNZDDUGH�YDQ�KHW�DFWLHI�HQ�GH�EHVW�P RJHOLMNH

VFKDWWLQJ�YDQ�GH�WRHNRP VWLJH�NDVVWURP HQ��FRQWDQW�JHP DDNW�WHJHQ�GH�Hff HFWLHYH�UHQWHYRHW�YDQ�KHW�fi QDQFL­ OH

DFWLHI�] RDOV�GLH�LV�EHSDDOG�ELM�GH�HHUVWH�YHUZHUNLQJ�YDQ�KHW�LQVWUXP HQW�b

( HQ�HYHQWXHHO�ELM] RQGHU�ZDDUGHYHUP LQGHULQJVYHUOLHV�ZRUGW�WHUXJJHQRP HQ�LQGLHQ�GH�DIQDP H�YDQ�GH

Z DDUGHYHUP LQGHULQJ�YHUEDQG�KRXGW�P HW�HHQ�REMHFWLHYH�JHEHXUWHQLV�QD�DIERHNLQJ��' H�WHUXJQDP H�Z RUGW

EHSHUNW�WRW�P D[ LP DDO�KHW�EHGUDJ�GDW�QRGLJ�LV�RP �KHW�DFWLHI�WH�ZDDUGHUHQ�RS�GH�JHDP RUWLVHHUGH�NRVWSULMV�RS

KHW�P RP HQW�YDQ�GH�WHUXJQDP H��DOV�JHHQ�VSUDNH�JHZHHVW�] RX�] LMQ�YDQ�HHQ�ELM] RQGHUH�ZDDUGHYHUP LQGHULQJ�

+ HW�WHUXJJHQRP HQ�YHUOLHV�ZRUGW�LQ�GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�YHUZHUNW�

� �� �9RRUUDGHQ

9DVWJRHG�EHVWHP G�YRRU�GH�YHUNRRS

9DVWJRHG�EHVFKLNEDDU�HQ�EHVWHP G�YRRU�GH�YHUNRRS�ZRUGW�JHZDDUGHHUG�RS�YHUYDDUGLJLQJVSULMV�RI�ODJHUH

RSEUHQJVWZ DDUGH��' H�YHUYDDUGLJLQJVSULMV�RP YDW�DOOH�NRVWHQ�GLH�VDP HQKDQJHQ�P HW�GH�YHUNULMJLQJ�RI

YHUYDDUGLJLQJ��DOVP HGH�JHP DDNWH�NRVWHQ�RP �GH�YRRUUDGHQ�RS�KXQ�KXLGLJH�SODDWV�HQ�LQ�KXQ�KXLGLJH�VWDDW�WH

EUHQJHQ��,Q�GH�NRVWHQ�YDQ�YHUYDDUGLJLQJ�] LMQ�EHJUHSHQ�GLUHFWH�ORRQNRVWHQ�HQ�WRHVODJHQ�YRRU�DDQ�GH�SURGXFWLH

JHUHODWHHUGH�LQGLUHFWH�YDVWH�HQ�YDULDEHOH�NRVWHQ��DOVP HGH�GH�LQ�RYHUHHQVWHP P LQJ�P HW�SDUDJUDDI�� ��

WRHJHUHNHQGH�UHQWH��' H�RSEUHQJVWZDDUGH�LV�GH�JHVFKDWWH�YHUNRRSSULMV�RQGHU�DIWUHN�YDQ�GLUHFW�WRHUHNHQEDUH

YHUNRRSNRVWHQ��%LM�GH�EHSDOLQJ�YDQ�GH�RSEUHQJVWZDDUGH�ZRUGW�UHNHQLQJ�JHKRXGHQ�P HW�GH�LQFRXUDQWKHLG�YDQ

GH�YRRUUDGHQ��

9RRUUDGHQ

' H�YRRUUDGHQ�JURQG��HQ�KXOSVWRff HQ�ZRUGHQ�JHZDDUGHHUG�RS�YHUNULMJLQJVSULM] HQ�RQGHU�WRHSDVVLQJ�YDQ�GH

) ,) 2 �P HWKRGH��fi UVW�LQ��fi UVW�RXW��RI�ODJHUH�RSEUHQJVWZDDUGH�

' H�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV�EHVWDDW�XLW�DOOH�NRVWHQ�GLH�VDP HQKDQJHQ�P HW�GH�YHUNULMJLQJ�RI

YHUYDDUGLJLQJ�DOVP HGH�GH�JHP DDNWH�NRVWHQ�RP �GH�YRRUUDGHQ�RS�KXQ�KXLGLJH�SODDWV�HQ�LQ�KXQ�KXLGLJH�VWDDW�WH

EUHQJHQ��,Q�GH�NRVWHQ�YDQ�YHUYDDUGLJLQJ�] LMQ�EHJUHSHQ�GLUHFWH�ORRQNRVWHQ�HQ�WRHVODJHQ�YRRU�DDQ�GH�SURGXFWLH

JHUHODWHHUGH�LQGLUHFWH�YDVWH�HQ�YDULDEHOH�NRVWHQ��ZDDURQGHU�GH�NRVWHQ�YDQ�KHW�EHGULMIVEXUHDX��GH

RQGHUKRXGVDIGHOLQJ�HQ�LQWHUQH�ORJLVWLHN�

' H�ODJHUH�RSEUHQJVWZDDUGH�LV�GH�JHVFKDWWH�YHUNRRSSULMV�RQGHU�DIWUHN�YDQ�GLUHFW�WRHUHNHQEDUH

YHUNRRSNRVWHQ��%LM�GH�EHSDOLQJ�YDQ�GH�RSEUHQJVWZDDUGH�ZRUGW�UHNHQLQJ�JHKRXGHQ�P HW�GH�LQFRXUDQWKHLG�YDQ

GH�YRRUUDGHQ�



� � �

� �� �9RUGHULQJHQ

9RUGHULQJHQ�ZRUGHQ�ELM�HHUVWH�YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�GH�UH­ OH�ZDDUGH�YDQ�GH�WHJHQSUHVWDWLH�

9RUGHULQJHQ�ZRUGHQ�QD�HHUVWH�YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�GH�JHDP RUWLVHHUGH�NRVWSULMV��YHHODO�JHOLMN�DDQ

GH�QRP LQDOH�ZDDUGH�

( HQ�YRRU] LHQLQJ�YRRU�RQLQEDDUKHLG�JHEDVHHUG�RS�HHQ�VWDWLVFKH�EHRRUGHOLQJ�SHU�EDODQVGDWXP �Z RUGW�LQ

P LQGHULQJ�JHEUDFKW�RS�GH�ERHNZDDUGH�YDQ�GH�YRUGHULQJ�

� �� �/ LTXLGH�P LGGHOHQ

/ LTXLGH�P LGGHOHQ�EHVWDDQ�XLW�NDV��EDQNWHJRHGHQ�HQ�GLUHFW�RSHLVEDUH�GHSRVLWRÎV�P HW�HHQ�ORRSWLMG�NRUWHU�GDQ

WZ DDOI�P DDQGHQ��5HNHQLQJ�FRXUDQWVFKXOGHQ�ELM�EDQNHQ�] LMQ�RSJHQRP HQ�RQGHU�VFKXOGHQ�DDQ

NUHGLHWLQVWHOOLQJHQ�RQGHU�NRUWORSHQGH�VFKXOGHQ��/ LTXLGH�P LGGHOHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�GH�QRP LQDOH

Z DDUGH�

� �� �( LJHQ�YHUP RJHQ

+ HUZ DDUGHULQJVUHVHUYH

( HQ�KHUZ DDUGHULQJVUHVHUYH�ZRUGW�JHYRUP G�YRRU�KHW�SRVLWLHYH�YHUVFKLO�WXVVHQ�GH�P DUNWZDDUGH�YDQ�DFWLYD�HQ

GH�ERHNZ DDUGH�RS�EDVLV�YDQ�GH�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV�

,Q�GH�KHUZ DDUGHULQJVUHVHUYH�ZRUGHQ�GH�RQJHUHDOLVHHUGH�ZDDUGHYHUP HHUGHULQJHQ�YDQ�GH�RQURHUHQGH�] DNHQ

LQ�H[ SORLWDWLH�RSJHQRP HQ��( U�LV�VSUDNH�YDQ�HHQ�RQJHUHDOLVHHUGH�ZDDUGHYHUP HHUGHULQJ�LQGLHQ�GH

P DUNWZ DDUGH�YDQ�HHQ�ZDDUGHULQJVFRP SOH[ �RS�EDODQVGDWXP �KRJHU�LV�GDQ�GH�ERHNZDDUGH�RS�EDVLV�YDQ�GH

YHUNULMJLQJVSULMV��RI�YHUYDDUGLJLQJVSULMV�] RQGHU�UHNHQLQJ�WH�KRXGHQ�P HW�DIVFKULMYLQJ�RI�ELM] RQGHUH

Z DDUGHYHUP LQGHULQJ��,QGLHQ�RS�HHQ�ZDDUGHULQJVFRP SOH[ �LQ�KHW�YHUOHGHQ�HHQ�ZDDUGHYHUP LQGHULQJ�LV

YHUDQWZ RRUG��GDQ�ZRUGW�SDV�HHQ�KHUZDDUGHULQJVUHVHUYH�JHYRUP G�YRRU�KHW�EHWUHff HQGH�FRP SOH[ �YRRU�] RYHU

GH�P DUNWZ DDUGH�KRJHU�LV�GDQ�GH�ERHNZDDUGH�RS�EDVLV�YDQ�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV�

+ HW�JHUHDOLVHHUGH�GHHO�YDQ�GH�KHUZDDUGHULQJVUHVHUYH�YDQ�RS�P DUNWZDDUGH�JHZDDUGHHUGH�RQURHUHQGH

] DNHQ�LQ�H[ SORLWDWLH�ZRUGHQ�UHFKWVWUHHNV�WHQ�JXQVWH�YDQ�GH�RYHULJH�UHVHUYHV�YHUDQWZRRUG��$DQJH] LHQ�GH

Z DDUGHYHUP HHUGHULQJ�YDQ�GH�RQURHUHQGH�] DNHQ�LQ�H[ SORLWDWLH�UHHGV�WHQ�JXQVWH�YDQ�GH�ZLQVW��HQ

YHUOLHVUHNHQLQJ�LV�JHEUDFKW��HQ�LQ�YHUEDQG�KLHUP HH�HHQ�KHUZDDUGHULQJVUHVHUYH�LV�JHYRUP G��LV�YHUZ HUNLQJ

YDQ�GH�GDDURSYROJHQGH�UHDOLVDWLH�QLHW�WHQ�JXQVWH�YDQ�GH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�JHEUDFKW�

� �� � �9RRU] LHQLQJHQ

9RRU] LHQLQJHQ�ZRUGHQ�JHYRUP G�YRRU�LQ�UHFKWH�DIGZLQJEDUH�RI�IHLWHOLMNH�YHUSOLFKWLQJHQ�HQ�YHUOLH] HQ�GLH�RS

EDODQVGDWXP �EHVWDDQ�ZDDUELM�KHW�ZDDUVFKLMQOLMN�LV�GDW�HHQ�XLWVWURRP �YDQ�P LGGHOHQ�QRRG] DNHOLMN�LV�HQ�Z DDUYDQ

GH�KRRJWH�UHGHOLMNHUZLMV�NDQ�ZRUGHQ�JHVFKDW��' H�YRRU] LHQLQJHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�GH�EHVWH

VFKDWWLQJ�YDQ�GH�EHGUDJHQ�GLH�QRRG] DNHOLMN�] LMQ�RP �GH�YHUSOLFKWLQJHQ�SHU�EDODQVGDWXP �DI�WH�Z LNNHOHQ��' H

YRRU] LHQLQJHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�GH�FRQWDQWH�ZDDUGH�YDQ�GH�XLWJDYHQ�GLH�QDDU�YHUZ DFKWLQJ

QRRG] DNHOLMN�] LMQ�RP �GH�YHUSOLFKWLQJHQ�DI�WH�ZLNNHOHQ�

: DQQHHU�GH�YHUZDFKWLQJ�LV�GDW�HHQ�GHUGH�GH�YHUSOLFKWLQJHQ�YHUJRHGW��HQ�ZDQQHHU�KHW�ZDDUVFKLMQOLMN�LV�GDW

GH] H�YHUJRHGLQJ�] DO�ZRUGHQ�RQWYDQJHQ�ELM�GH�DIZLNNHOLQJ�YDQ�GH�YHUSOLFKWLQJ��GDQ�ZRUGW�GH] H�YHUJRHGLQJ�DOV

HHQ�DFWLHI�LQ�GH�EDODQV�RSJHQRP HQ�



� � �

9RRU] LHQLQJ�RQUHQGDEHOH�LQYHVWHULQJHQ�QLHXZ ERXZ �HQ�KHUVWUXFWXUHULQJHQ

%LM�GH�EHSDOLQJ�YDQ�YRRU] LHQLQJHQ�ZRUGW�XLWJHJDDQ�YDQ�LQ�UHFKWH�DIGZLQJEDUH�RI�IHLWHOLMNH�YHUSOLFKWLQJHQ�GLH

RS�GH�EDODQVGDWXP �EHVWDDQ��7RW�GH�IHLWHOLMNH�YHUSOLFKWLQJHQ�ZRUGHQ�RRN�JHUHNHQG�YHUSOLFKWLQJHQ�GLH�NXQQHQ

Z RUGHQ�JHNZ DOLfi FHHUG�DOV�ÐLQWHUQ�JHIRUP DOLVHHUG�HQ�H[ WHUQ�JHFRP P XQLFHHUGÑ��+ LHUYDQ�LV�VSUDNH�Z DQQHHU

XLWLQJHQ�QDP HQV�GH�FRUSRUDWLH�] LMQ�JHGDDQ�ULFKWLQJ�KXXUGHUV��JHP HHQWHQ�HQ�RYHULJH�VWDNHKROGHUV

DDQJDDQGH�YHUSOLFKWLQJHQ�LQ] DNH�WRHNRP VWLJH�KHUVWUXFWXUHULQJHQ�HQ�WRHNRP VWLJH�QLHXZERXZ SURMHFWHQ��( HQ

IHLWHOLMNH�YHUSOLFKWLQJ�LV�JHNRSSHOG�DDQ�KHW�EHVOXLWYRUP LQJVSURFHV�YDQ�GH�FRUSRUDWLH�URQGRP

SURMHFWRQWZ LNNHOLQJ�HQ�KHUVWUXFWXUHULQJ��9DQ�HHQ�IHLWHOLMNH�YHUSOLFKWLQJ�LV�VSUDNH�LQGLHQ�GH�IRUP DOLVHULQJ�YDQ

GH�GHfi QLWLHI�RQWZHUS�IDVH�HQ�DIJHOHLG�KHW�DDQYUDJHQ�YDQ�GH�ERXZYHUJXQQLQJ�KHHIW�SODDWVJHYRQGHQ�

9HUZ DFKWH�YHUOLH] HQ�DOV�JHYROJ�YDQ�RQUHQGDEHOH�LQYHVWHULQJHQ�QLHXZERXZ �ZRUGHQ�DOV�ELM] RQGHUH

Z DDUGHYHUDQGHULQJ�LQ�P LQGHULQJ�JHEUDFKW�RS�GH�ERHNZDDUGH�YDQ�KHW�FRP SOH[ �ZDDUWRH�GH�LQYHVWHULQJHQ

JDDQ�EHKRUHQ��,QGLHQ�HQ�YRRU�] RYHU�GH�YHUZDFKWH�YHUOLH] HQ�GH�ERHNZDDUGH�YDQ�KHW�EHWUHff HQGH�FRP SOH[

RYHUWUHff HQ�Z RUGW�YRRU�GLW�P HHUGHUH�HHQ�YRRU] LHQLQJ�JHYRUP G��2 QGHU�YHUZDFKWH�YHUOLH] HQ�Z RUGW�LQ�GLW

YHUEDQG�YHUVWDDQ�GH�QHWWR�FRQWDQWH�ZDDUGH�YDQ�DOOH�LQYHVWHULQJVXLWJDYHQ��YHUZDFKWH�VWLFKWLQJVNRVWHQ��P LQXV

DDQ�GH] H�LQYHVWHULQJ�WRH�WH�UHNHQHQ�RQWYDQJVWHQ��YHUZDFKWH�P DUNWZDDUGH�YHUKXXUGH�VWDDW��

2 YHULJH�YRRU] LHQLQJHQ

' H�RYHULJH�YRRU] LHQLQJHQ�ZRUGHQ�RSJHQRP HQ�WHJHQ�GH�YRRU�GH�DIZLNNHOLQJ�YDQ�GH�YRRU] LHQLQJ�QDDU

YHUZ DFKWLQJ�QRRG] DNHOLMNH�XLWJDYHQ��' H] H�XLWJDYHQ�] LMQ�JHZDDUGHHUG�WHJHQ�FRQWDQWH�ZDDUGH��' H�VWLFKWLQJ

RQGHUNHQW�GH�YROJHQGH�RYHULJH�YRRU] LHQLQJHQ�

-XELOHD��' H] H�ZRUGW�RSJHQRP HQ�WHJHQ�GH�FRQWDQWH�ZDDUGH�YDQ�GH�YHUZDFKWH�XLWNHULQJHQ�JHGXUHQGH�KHW

GLHQVWYHUEDQG��%LM�GH�EHUHNHQLQJ�YDQ�GH�YRRU] LHQLQJ�ZRUGW�RQGHU�P HHU�UHNHQLQJ�JHKRXGHQ�P HW

YHUZ DFKWH�VDODULVVWLMJLQJHQ�HQ�GH�EOLMINDQV��$OV�GLVFRQWHULQJVYRHW�YRRU�GH�FRQWDQWP DNLQJ�LV�� �� � � �� � � � � �

� �� � b� � �JHKDQWHHUG�

/ RRSEDDQRQWZLNNHOLQJ��' H] H�YRRU] LHQLQJ�ZRUGW�RSJHQRP HQ�RS�EDVLV�YDQ�GH�LQ�GH�&$2 �DDQJHJHYHQ

UHJHOLQJ�RP �JHEUXLN�WH�P DNHQ�YDQ�GH�UHJHOLQJ�/ RRQEDDQRQWZLNNHOLQJ��,/ 2 %���9RRU�KHW�EHSDOHQ�YDQ�GH

YRRU] LHQLQJ�ZRUGW�EHSDDOG�ZDW�GH�NDQV�LV�GDW�KHW�EHGUDJ��ZDDURS�GH�P HGHZHUNHU�RQGHU�YRRUZ DDUGHQ

DDQVSUDDN�NDQ�P DNHQ��RRN�GDDGZHUNHOLMN�ZRUGW�EHQXW��$OV�GLVFRQWHULQJVYRHW�YRRU�GH�FRQWDQWP DNLQJ�LV

� �� � � �� � � � � ��� �� � � �bJHKDQWHHUG�b

� �� � �/ DQJORSHQGH�VFKXOGHQ

/ DQJORSHQGH�VFKXOGHQ�ZRUGHQ�ELM�GH�HHUVWH�YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�UH­ OH�ZDDUGH��7UDQVDFWLHNRVWHQ

GLH�GLUHFW�] LMQ�WRH�WH�UHNHQHQ�DDQ�GH�YHUZHUYLQJ�YDQ�GH�VFKXOGHQ�ZRUGHQ�LQ�GH�ZDDUGHULQJ�ELM�HHUVWH

YHUZ HUNLQJ�RSJHQRP HQ��6FKXOGHQ�ZRUGHQ�QD�HHUVWH�YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�JHDP RUWLVHHUGH

NRVWSULMV��] LMQGH�KHW�RQWYDQJHQ�EHGUDJ�UHNHQLQJ�KRXGHQG�P HW�DJLR�RI�GLVDJLR�HQ�RQGHU�DIWUHN�YDQ

WUDQVDFWLHNRVWHQ�

+ HW�YHUVFKLO�WXVVHQ�GH�EHSDDOGH�ERHNZDDUGH�HQ�GH�XLWHLQGHOLMNH�Dfl RVVLQJVZDDUGH�ZRUGW�RS�EDVLV�YDQ�GH

Hff HFWLHYH�UHQWH�JHGXUHQGH�GH�JHVFKDWWH�ORRSWLMG�YDQ�GH�VFKXOGHQ�LQ�GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�DOV

LQWHUHVWODVW�YHUZHUNW�



� � �

9RRU�H[ WHQGLEOH��WLMGYDNOHQLQJHQ�ZRUGW�GH�Hff HFWLHYH�UHQWH�EHSDDOG�RS�EDVLV�YDQ�GH�JHP LGGHOGH�FRQWUDFWXHOH

UHQWH�RYHU�GH�YROOHGLJH�ORRSWLMG�YDQ�GH�OHQLQJ��HUYDQ�XLWJDDQGH�GDW�GH�YDVWH�UHQWH�LQ�KHW�WZ HHGH�WLMGYDN

EHWDDOG�P RHW�ZRUGHQ�

' H�Dfl RVVLQJVYHUSOLFKWLQJ�YRRU�KHW�NRP HQG�MDDU�YDQ�GH�ODQJORSHQGH�VFKXOGHQ�LV�RSJHQRP HQ�RQGHU�GH

NRUWORSHQGH�VFKXOGHQ�

,Q�KHW�NDGHU�YDQ�GH�YHUNRRS�YDQ�ZRQLQJHQ�RQGHU�YRRUZDDUGHQ�KHHIW�GH�FRUSRUDWLH�HHQ�WHUXJNRRSYHUSOLFKWLQJ

GLH�P HGH�DIKDQNHOLMN�LV�YDQ�GH�RQWZLNNHOLQJ�YDQ�GH�ZDDUGH�YDQ�GH�ZRQLQJHQ�LQ�KHW�HFRQRP LVFK�YHUNHHU�HQ�GH

VSHFLfi HNH�FRQWUDFWXHOH�YRRUZDDUGHQ��' H�WHUXJNRRSYHUSOLFKWLQJ�ZRUGW�MDDUOLMNV�JHZDDUGHHUG��,QGLHQ�GH

YHUZ DFKWLQJ�EHVWDDW�GDW�GH�WHUXJNRRS�ELQQHQ�««Q�MDDU�] DO�SODDWVYLQGHQ�LV�GH�YHUSOLFKWLQJ�RQGHU�GH

NRUWORSHQGH�VFKXOGHQ�YHUDQWZRRUG�

,Q�OHQLQJHQ�EHVORWHQ�GHULYDWHQ�ZRUGHQ�DIJHVSOLWVW�HQ�VHSDUDDW�YHUDQWZRRUG�LQGLHQ�HU�JHHQ�QDXZ �YHUEDQG

EHVWDDW�WXVVHQ�GH�HFRQRP LVFKH�NHQP HUNHQ�HQ�ULVLFR
V�YDQ�KHW�LQ�KHW�FRQWUDFW�EHVORWHQ�GHULYDDW�HQ�GH

HFRQRP LVFKH�NHQP HUNHQ�HQ�ULVLFR
V�YDQ�KHW�EDVLVFRQWUDFW��9RRU�GH�ZDDUGHULQJ�HQ�UHVXOWDDWEHSDOLQJ�YDQ�GH] H

HP EHGGHG�GHULYDWHQ�ZRUGW�YHUZH] HQ�QDDU�SDUDJUDDI�� �� � �

� �� � �/ HDVLQJ

) LQDQFLHOH�OHDVLQJ

' H�VWLFKWLQJ�OHDVHW�DFWLYD�ZDDUELM�GH�YRRU��HQ�QDGHOHQ�YHUERQGHQ�DDQ�GH�HLJHQGRP �YDQ�GH] H�DFWLYD

JURWHQGHHOV�DDQ�GH�VWLFKWLQJ�WRHNRP HQ��' H] H�DFWLYD�ZRUGHQ�JHDFWLYHHUG�LQ�GH�EDODQV�ELM�GH�DDQYDQJ�YDQ�KHW

OHDVHFRQWUDFW�WHJHQ�GH�UH­ OH�ZDDUGH�YDQ�KHW�DFWLHI�RI�GH�ODJHUH�FRQWDQWH�ZDDUGH�YDQ�GH�P LQLP DOH

OHDVHWHUP LMQHQ��' H�WH�EHWDOHQ�OHDVHWHUP LMQHQ�ZRUGHQ�RS�DQQX±WDLUH�ZLM] H�YHUGHHOG�LQ�HHQ�Dfl RVVLQJV��HQ�HHQ

UHQWHFRP SRQHQW��' H�OHDVHYHUSOLFKWLQJHQ�ZRUGHQ�H[ FOXVLHI�GH�UHQWHFRP SRQHQW�RSJHQRP HQ�RQGHU�GH

ODQJORSHQGH�VFKXOGHQ��' H�UHQWHFRP SRQHQW�ZRUGW�JHGXUHQGH�GH�ORRSWLMG�YDQ�KHW�FRQWUDFW�YHUDQWZ RRUG�LQ�GH

Z LQVW�HQ�YHUOLHVUHNHQLQJ�P HW�HHQ�YDVW�UHQWHSHUFHQWDJH�RYHU�GH�JHP LGGHOGH�UHVWHUHQGH

Dfl RVVLQJVFRP SRQHQW��' H�UHOHYDQWH�DFWLYD�ZRUGHQ�DIJHVFKUHYHQ�RYHU�GH�UHVWHUHQGH�JHEUXLNVGXXU�RI��LQGLHQ

NRUWHU��GH�ORRSWLMG�YDQ�KHW�FRQWUDFW�

2 SHUDWLRQHOH�OHDVLQJ

/ HDVHFRQWUDFWHQ�ZDDUELM�HHQ�JURRW�GHHO�YDQ�GH�YRRU��HQ�QDGHOHQ�YHUERQGHQ�DDQ�GH�HLJHQGRP �QLHW�ELM�/ Hfi HU

OLJW��Z RUGHQ�YHUDQWZRRUG�DOV�RSHUDWLRQHOH�OHDVLQJ��9HUSOLFKWLQJHQ�XLW�KRRIGH�YDQ�RSHUDWLRQHOH�OHDVLQJ�Z RUGHQ�

UHNHQLQJ�KRXGHQG�P HW�RQWYDQJHQ�YHUJRHGLQJHQ�YDQ�GH�OHVVRU��RS�OLQHDLUH�EDVLV�YHUZHUNW�LQ�GH�Z LQVW�HQ�

YHUOLHVUHNHQLQJ�RYHU�GH�ORRSWLMG�YDQ�KHW�FRQWUDFW�

� �� � �$ IJHOHLGH�fi QDQFL­ OH�LQVWUXP HQWHQ��GHULYDWHQ�

/ Hfi HU�P DDNW�JHEUXLN�YDQ�UHQWHGHULYDWHQ�HQ�KHHIW�HP EHGGHG�GHULYDWHQ�ZHONH�] LMQ�DIJHVFKHLGHQ�YDQ�KHW

EDVLVFRQWUDFW�

' HULYDWHQ�Z RUGHQ�ELM�HHUVWH�RSQDP H�LQ�GH�EDODQV�RSJHQRP HQ�WHJHQ�UH­ OH�ZDDUGH��GH�YHUYROJZ DDUGHULQJ�YDQ

GH�GHULYDWHQ�LV�JHDP RUWLVHHUGH�NRVWSULMV�RI�ODJHUH�P DUNWZDDUGH��' H�ZLM] H�YDQ�YHUZHUNLQJ�YDQ

Z DDUGHYHUDQGHULQJHQ�YDQ�KHW�DIJHOHLGH�fi QDQFL­ OH�LQVWUXP HQW�LV�DIKDQNHOLMN�YDQ�RI�P HW�KHW�DIJHOHLGH
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fi QDQFL­ OH�LQVWUXP HQW�KHGJH�DFFRXQWLQJ�ZRUGW�WRHJHSDVW��,QGLHQ�JHHQ�NRVWSULMV�KHGJH�DFFRXQWLQJ�Z RUGW

WRHJHSDVW��Z RUGW�GRRU�/ Hfi HU�HHQ�VFKXOG�RSJHQRP HQ�YRRU�HHQ�HYHQWXHOH�QHJDWLHYH�UH­ OH�Z DDUGH�YDQ�KHW

GHULYDDW��0 XWDWLHV�LQ�GH�QHJDWLHYH�ZDDUGH�ZRUGHQ�GLUHFW�LQ�GH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�YHUZ HUNW�

/ Hfi HU�SDVW�Z DDU�P RJHOLMN�NRVWSULMV�KHGJH�DFFRXQWLQJ�WRH��2 S�KHW�P RP HQW�YDQ�DDQJDDQ�YDQ�HHQ�KHGJH�UHODWLH�

Z RUGW�GLW�GRRU�/ Hfi HU�JHGRFXP HQWHHUG��/ Hfi HU�VWHOW�P LGGHOV�HHQ�WHVW�SHULRGLHN�GH�Hff HFWLYLWHLW�YDQ�GH�KHGJH

UHODWLH�YDVW��' LW�JHEHXUW�GRRU�KHW�YHUJHOLMNHQ�YDQ�GH�NULWLVFKH�NHQP HUNHQ�YDQ�KHW�KHGJH�LQVWUXP HQW�P HW�GLH

YDQ�GH�DIJHGHNWH�SRVLWLH��RI�GRRU�KHW�YHUJHOLMNHQ�YDQ�GH�YHUDQGHULQJ�LQ�UH­ OH�ZDDUGH�YDQ�KHW�KHGJH�

LQVWUXP HQW�HQ�GH�DIJHGHNWH�SRVLWLH�LQGLHQ�GH�NULWLVFKH�NHQP HUNHQ�YDQ�KHW�KHGJH�LQVWUXP HQW�HQ�GLH�YDQ�GH

DIJHGHNWH�SRVLWLH�QLHW�DDQ�HONDDU�JHOLMN�] LMQ�

%LM�KHW�WRHSDVVHQ�YDQ�NRVWSULMVKHGJH�DFFRXQWLQJ�LV�GH�HHUVWH�ZDDUGHULQJ�HQ�GH�JURQGVODJ�YDQ�YHUZ HUNLQJ�LQ

GH�EDODQV�HQ�GH�UHVXOWDDWEHSDOLQJ�YDQ�KHW�KHGJH�LQVWUXP HQW�DIKDQNHOLMN�YDQ�GH�DIJHGHNWH�SRVW��' LW�EHWHNHQW

GDW�/ Hfi HU�GHULYDWHQ�WHJHQ�NRVWSULMV�ZDDUGHHUW�RP GDW�GH�DIJHGHNWH�OHQLQJHQ�RRN�WHJHQ�NRVWSULMV�LQ�GH�EDODQV

Z RUGHQ�YHUZ HUNW�

+ HW�LQHff HFWLHYH�GHHO�YDQ�GH�KHGJHUHODWLH�ZRUGW�GLUHFW�LQ�GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�YHUZ HUNW�LQGLHQ�KHW

KHGJH�LQVWUXP HQW�HHQ�QHJDWLHYH�UH­ OH�ZDDUGH�KHHIW�

� �� � �. RUWORSHQGH�VFKXOGHQ

. RUWORSHQGH�VFKXOGHQ�ZRUGHQ�ELM�GH�HHUVWH�YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�UH­ OH�ZDDUGH��. RUWORSHQGH

VFKXOGHQ�Z RUGHQ�QD�HHUVWH�YHUZHUNLQJ�JHZDDUGHHUG�WHJHQ�JHDP RUWLVHHUGH�NRVWSULMV��] LMQGH�KHW�RQWYDQJHQ

EHGUDJ�UHNHQLQJ�KRXGHQG�P HW�DJLR�RI�GLVDJLR�HQ�RQGHU�DIWUHN�YDQ�WUDQVDFWLHNRVWHQ��' LW�LV�P HHVWDO�GH

QRP LQDOH�Z DDUGH�
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� ��* URQGVODJHQ�YRRU�EHSDOLQJ�YDQ�KHW�UHVXOWDDW

� �� �$OJHP HHQ

+ HW�UHVXOWDDW�ZRUGW�EHSDDOG�DOV�YHUVFKLO�WXVVHQ�GH�RSEUHQJVWZDDUGH�YDQ�GH�JHOHYHUGH�SUHVWDWLHV�HQ�GH

NRVWHQ�HQ�DQGHUH�ODVWHQ�RYHU�KHW�MDDU��' H�UHVXOWDWHQ�RS�WUDQVDFWLHV�ZRUGHQ�YHUDQWZRRUG�LQ�KHW�MDDU�Z DDULQ�] LM

] LMQ�JHUHDOLVHHUG��YHUOLH] HQ�UHHGV�] RGUD�] LM�YRRU] LHQEDDU�] LMQ�

+ HW�UHVXOWDDW�ZRUGW�WHYHQV�EHSDDOG�P HW�LQDFKWQHP LQJ�YDQ�GH�YHUZHUNLQJ�YDQ�RQJHUHDOLVHHUGH

Z DDUGHYHUDQGHULQJHQ�YDQ�RS�DFWXHOH�ZDDUGH�JHZDDUGHHUGH�YDVWH�DFWLYD�HQ�DIJHOHLGH�fi QDQFL­ OH

LQVWUXP HQWHQ�

' H�Z LQVW��HQ�YHUOLHVUHNHQLQJ�ZRUGW�YHUDQWZRRUG�RS�EDVLV�YDQ�GH�IXQFWLRQHOH�LQGHOLQJ��2 P GDW�/ Hfi HU�QDDVW

YHUKXXUDFWLYLWHLWHQ��WHYHQV�DFWLYLWHLWHQ�YHUULFKWHQ�RS�KHW�JHELHG�YDQ�RQWZLNNHOLQJ�YDQ�YDVWJRHG�HQ�YHUNRRS

YDQ�GHOHQ�YDQ�GH�YDVWJRHGSRUWHIHXLOOH��JHHIW�GH�IXQFWLRQHOH�LQGHOLQJ�GH�JHEUXLNHU�YDQ�GH�MDDUUHNHQLQJ�HHQ

EHWHU�LQ] LFKW�GDQ�GH�FDWHJRULDOH�LQGHOLQJ�

,Q�GH�IXQFWLRQHOH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�] LMQ�DOOH�RSEUHQJVWHQ�GLUHFW�WRH�WH�UHNHQHQ�DDQ�GH�DFWLYLWHLWHQ�YDQ

/ Hfi HU��%LM�GH�NRVWHQ�LV�HU�HHQ�RQGHUVFKHLG�WXVVHQ�GH�GLUHFW�WRHUHNHQEDUH�NRVWHQ�HQ�GH�LQGLUHFWH�NRVWHQ��' H

GLUHFW�WRHUHNHQEDUH�NRVWHQ�ZRUGHQ�ELM�KHW�EHWUHff HQGH�RQGHUGHHO�YHUDQWZRRUG��' H�WRHUHNHQLQJ�YDQ�GH

LQGLUHFWH�NRVWHQ�DDQ�GH�RQGHUVFKHLGHQ�RQGHUGHOHQ�YDQ�GH�IXQFWLRQHOH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�JHEHXUW�RS

EDVLV�YDQ�YHUGHHOVOHXWHOV�

� �� �%HGULMIVRSEUHQJVWHQ

2 SEUHQJVWHQYHUDQWZ RRUGLQJ

2 SEUHQJVWHQ�XLW�GH�OHYHULQJ�YDQ�JRHGHUHQ�ZRUGHQ�YHUZHUNW�] RGUD�DOOH�EHODQJULMNH�UHFKWHQ�HQ�ULVLFRÎV�P HW

EHWUHNNLQJ�WRW�GH�HLJHQGRP �YDQ�GH�JRHGHUHQ�] LMQ�RYHUJHGUDJHQ�DDQ�GH�NRSHU�

2 SEUHQJVWHQ�XLW�GH�OHYHULQJ�YDQ�GLHQVWHQ�JHVFKLHGHQ�QDDU�UDWR�YDQ�GH�JHOHYHUGH�SUHVWDWLHV��JHEDVHHUG�RS

GH�YHUULFKWH�GLHQVWHQ�WRW�DDQ�GH�EDODQVGDWXP �LQ�YHUKRXGLQJ�WRW�GH�LQ�WRWDDO�WH�YHUULFKWHQ�GLHQVWHQ�

+ XXURSEUHQJVWHQ

' LW�EHWUHff HQ�RQWYDQJHQ�EHGUDJHQ�YDQ�KXXUGHUV�HQ�EHZRQHUV�YRRU�GH�KXXU��' H�MDDUOLMNVH�KXXUVRP VWLMJLQJ�LV

YDQ�RYHUKHLGVZHJH�JHERQGHQ�DDQ�HHQ�P D[ LP XP �b' H�UHJHOV�YRRU�GH�KXXUYHUKRJLQJ�LQ�� � � � �] LMQ�GRRU�KHW

P LQLVWHULH�YDQ�%LQQHQODQGVH�=DNHQ�JHSXEOLFHHUG�HQ�EHGUDDJW�YRRU�� � � � �� � �YRRU�DOOH�LQNRP HQV��' H�NDOH�KXXU

YDQ�HHQ�VRFLDOH�VHFWRUZRQLQJ�LV�LQ�� � � � �GXV�QLHW�RP KRRJ�JHJDDQ�b2 RN�LV�HHQ�HHQP DOLJH�KXXUYHUODJLQJ

YHUSOLFKW�YRRU�KXLVKRXGHQV�LQ�HHQ�VRFLDOH�KXXUZRQLQJ�GLH�UHODWLHI�WH�GXXU�ZRQHQ�b

' H�KXXUVWLMJLQJbYDQ�YULMHVHFWRUZRQLQJHQ�LV�JHP D[ LP HHUG�RS�� �� � ��LQfl DWLH�� � � � �YDQ�� � �� �� �� � � �

2 SEUHQJVWHQ�VHUYLFHFRQWUDFWHQ

' LW�EHWUHff HQ�RQWYDQJHQ�EHGUDJHQ�YDQ�KXXUGHUV�HQ�EHZRQHUV�WHU�GHNNLQJ�YDQ�WH�P DNHQ�HQ�JHP DDNWH

VHUYLFHNRVWHQ��-DDUOLMNV�YLQGW�YHUUHNHQLQJ�SODDWV�RS�EDVLV�YDQ�GH�GDDGZHUNHOLMNH�EHVWHGLQJHQ��' H�NRVWHQ

Z RUGHQ�YHUDQWZRRUG�RQGHU�GH�ODVWHQ�VHUYLFHFRQWUDFWHQ�

https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting/6-grondslagen-voor-bepaling-van-het-resultaat?toc_static_id=70
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2 YHUKHLGVELMGUDJHQ

2 QGHU�GH] H�SRVW�] LMQ�GH�YROJHQGH�HOHP HQWHQ�RSJHQRP HQ�

9HUNRRSRSEUHQJVW�YDVWJRHGSRUWHIHXLOOH�

2 QGHU�GH] H�UXEULHN�ZRUGHQ�GH�YROJHQGH�YHUNRRSRSEUHQJVWHQ�RSJHQRP HQ

2 SEUHQJVWHQ�ZRUGHQ�YHUDQWZRRUG�RS�KHW�P RP HQW�YDQ�OHYHULQJ��SDVVHUHQ�WUDQVSRUWDNWH��bb

' H�NRVWHQ�GLH�WRH�WH�UHNHQHQ�] LMQ�DDQ�GH�YHUNRRS�YDQ�GH�YDVWJRHGSRUWHIHXLOOH�ZRUGHQ�YHUDQWZ RRUG�RQGHU�GH

WRHJHUHNHQGH�RUJDQLVDWLHNRVWHQ�

YULMYDO�XLW�GH�HJDOLVDWLHUHNHQLQJ�ULMNVELMGUDJHQ�

RYHULJH�RYHUKHLGVELMGUDJHQ�

* HUHDOLVHHUGH�YHUNRSHQ�YDQ�YDVWJRHG�LQ�H[ SORLWDWLH�

9HUNRRSRSEUHQJVW�ELM�OHYHULQJ�YDQ�9DVWJRHG�EHVWHP G�YRRU�GH�YHUNRRS��LQ�H[ SORLWDWLH�HQ�YHUNRFKW�RQGHU

YRRUZ DDUGHQ�

� �� �%HGULMIVODVWHQ

/ DVWHQYHUDQWZRRUGLQJ�DOJHP HHQ

/ DVWHQ�Z RUGHQ�YHUDQWZRRUG�LQ�KHW�MDDU�ZDDURS�] H�EHWUHNNLQJ�KHEEHQ��+ LHUELM�ZRUGW�RQGHUVFKHLG�JHP DDNW

WXVVHQ�GLUHFW��HQ�LQGLUHFW�WRH�WH�UHNHQHQ�NRVWHQ�

/ Hfi HU�UHNHQW�KDDU�RSEUHQJVWHQ�HQ�NRVWHQ�WRH�DDQ�GH�YROJHQGH�DFWLYLWHLWHQ�

' H�EHGULMIVNRVWHQ�EHVWDDQ�XLW�SHUVRQHHOVNRVWHQ�HQ�RYHULJH�EHGULMIVODVWHQ��' H�SHUVRQHHOVNRVWHQ�EHVWDDQ�XLW�

9RRU�GH�WRHUHNHQLQJ�YDQ�GH�SHUVRQHHOVNRVWHQ�DDQ�DFWLYLWHLWHQ�] LMQ�GH�YROJHQGH�GHfi QLWLHV�JHEUXLNW�

( [ SORLWDWLH�YDVWJRHGSRUWHIHXLOOH�P HW�DOV�VXE�DFWLYLWHLWHQ

9HUKXXU�HQ�EHKHHU

2 QGHUKRXG��GDJHOLMNV�HQ�SODQP DWLJ�RQGHUKRXG�

6HUYLFHNRVWHQ

9HUNRRS�YDVWJRHGSRUWHIHXLOOH

/ HHIEDDUKHLG

3URMHFWRQWZ LNNHOLQJ

2 YHULJH�DFWLYLWHLWHQ

2 YHULJH�RUJDQLVDWLHNRVWHQ

%UXWR�VDODULVVHQ��VRFLDOH�ODVWHQ�HQ�SHQVLRHQODVWHQ

2 YHULJH�SHUVRQHHOVNRVWHQ

' LUHFWH�WRHUHNHQLQJ��P HGHZ HUNHU�LV�EHWURNNHQ�ELM�GH�XLWYRHULQJ�YDQ�GH�DFWLYLWHLW

,QGLUHFWH�WRHUHNHQLQJ��P HGHZ HUNHU�LV�EHWURNNHQ�ELM�KHW�SODQQHQ��YRRUEHUHLGHQ��WRH] LFKW�KRXGHQ�RI�IDFLOLWHUHQ�YDQ�GH�GLUHFWH�IXQFWLHV

2 YHUKHDG��NRVWHQ�GLH�YHUYDOOHQ�ELM�XLWEHVWHGLQJ�YDQ�GH�DFWLYLWHLW
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$OOH�NRVWHQ�GLH�QLHW�ELQQHQ�ERYHQVWDDQGH�GHfi QLWLHV�YDOOHQ��] LMQ�WRHJHUHNHQG�DDQ�9HUKXXU�HQ�%HKHHU�

XLWJH] RQGHUG�GH�NRVWHQ�GLH�DOV�RYHULJH�RUJDQLVDWLHNRVWHQ�YHUDQWZRRUGbZRUGHQ��' LW�] LMQ�NRVWHQ�RS�KHW�JHELHG

YDQ�

2 YHULJH�EHGULMIVODVWHQ

' H�RYHULJH�EHGULMIVODVWHQ�EHVWDDQ�XLW�

( HQ�DDQWDO�SRVWHQ�] LMQ�GLUHFW�WRHJHUHNHQG�DDQ�HHQ�DFWLYLWHLW��GH�RYHULJH�EHGUDJHQ�] LMQ�DOV�RYHUKHDG�DDQ�GH

DFWLYLWHLWHQ�WRHJHUHNHQG�ZDDUELM�GH�SHUVRQHHOVNRVWHQ�SHU�DFWLYLWHLW�DOV�YHUGHHOVOHXWHO�JHEUXLNW�] LMQ�

$IVFKULMYLQJHQ�P DWHUL¬OH�YDVWH�DFWLYD

' H�DIVFKULMYLQJHQ�RS�P DWHUL­ OH�YDVWH�DFWLYD�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH�ZRUGHQ�JHEDVHHUG�RS�EDVLV�YDQ�GH

YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV�

0 DWHUL­ OH�YDVWH�DFWLYD�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH�ZRUGHQ�YDQDI�KHW�P RP HQW�YDQ�JHUHHGKHLG�YRRU

LQJHEUXLNQHP LQJ�DIJHVFKUHYHQ�RYHU�GH�YHUZDFKWH�WRHNRP VWLJH�JHEUXLNVGXXU�YDQ�KHW�DFWLHI��$ IVFKULMYLQJHQ

YLQGHQ�SODDWV�YROJHQV�GH�OLQHDLUH�P HWKRGH�RS�EDVLV�YDQ�GH�YHUZDFKWH�JHEUXLNVGXXU��0 HW�HHQ�P RJHOLMNH

UHVWZ DDUGH�Z RUGW�UHNHQLQJ�JHKRXGHQ�

2 YHU�WHUUHLQHQ�HQ�RS�UH­ OH�ZDDUGH�JHZDDUGHHUGH�YDVWJRHGEHOHJJLQJHQ�ZRUGW�QLHW�DIJHVFKUHYHQ�

,QGLHQ�HHQ�VFKDWWLQJVZLM] LJLQJ�SODDWVYLQGW�YDQ�GH�WRHNRP VWLJH�JHEUXLNVGXXU��GDQ�ZRUGHQ�GH�WRHNRP VWLJH

DIVFKULMYLQJHQ�DDQJHSDVW��%RHNZLQVWHQ�HQ��YHUOLH] HQ�ELM�YHUNRRS�YDQ�RQURHUHQGH�HQ�URHUHQGH�] DNHQ�WHQ

GLHQVWH�YDQ�GH�H[ SORLWDWLH�] LMQ�EHJUHSHQ�RQGHU�GH�DIVFKULMYLQJHQ�

$IVFKULMYLQJHQ�ZRUGHQ�YLD�YHUGHHOVOHXWHOV�WRHJHUHNHQG�DDQ�GH�DI] RQGHUOLMNH�DFWLYLWHLWHQ�

/ DVWHQ�RQGHUKRXGVDFWLYLWHLWHQ

2 QGHU�GH] H�SRVW�ZRUGHQ�DOOH�GLUHFW�DDQ�KHW�YHUVODJMDDU�WRH�WH�UHNHQHQ�NRVWHQ�YDQ�RQGHUKRXG�YHUDQWZ RRUG

YRRU�] RYHU�GH] H�EHWUHNNLQJ�KHEEHQ�RS�KHW�YDVWJRHG�LQ�H[ SORLWDWLH��9DQ�WRHUHNHQEDDUKHLG�LV�VSUDNH�DOV�GH

* RYHUQDQFH�HQ�EHVWXXU

3RUWIROLR�P DQDJHP HQW

$VVHW�P DQDJHP HQW

7UHDVXU\

-DDUYHUVODJJHYLQJ�HQ�FRQWURO

3HUVRQHHO�HQ�RUJDQLVDWLH

3HUVRQHHOVYHUHQLJLQJ�HQ�2 5

+ XLVYHVWLQJVNRVWHQ

) DFLOLWDLUH�NRVWHQ

. RVWHQ�5DDG�YDQ�&RP P LVVDULVVHQ

. RVWHQ�,&7

$OJHP HQH�NRVWHQ

$IVFKULMYLQJHQ��DFWLYD�WHQ�GLHQVWH�YDQ�
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GDDGZ HUNHOLMNH�ZHUN] DDP KHGHQ�LQ�KHW�YHUVODJMDDU�KHEEHQ�SODDWVJHYRQGHQ��5HHGV�DDQJHJDQH�YHUSOLFKWLQJHQ

Z DDUYDQ�GH�Z HUN] DDP KHGHQ�QRJ�QLHW�] LMQ�XLWJHYRHUG�RS�EDODQVGDWXP �ZRUGHQ�YHUZHUNW�RQGHU�GH�QLHW�XLW�GH

EDODQV�EOLMNHQGH�YHUSOLFKWLQJHQ�

+ HW�NODFKWHQ��HQ�P XWDWLHRQGHUKRXG�ZRUGW�RQGHUVFKHLGHQ�LQ�NRVWHQ�YDQ�GHUGHQ�HQ�HLJHQ�GLHQVW��DOVP HGH�GH

NRVWHQ�YDQ�KHW�P DWHULDDOYHUEUXLN��,Q�GH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�] LMQ�GH�NRVWHQ�YDQ�GH�HLJHQ�GLHQVW

RSJHQRP HQ�ELM�GH�NRVWHQVRRUW�VDODULVVHQ�HQ�VRFLDOH�ODVWHQ��' H�ODVWHQ�YDQ�RQGHUKRXG�RQGHUVFKHLGHQ�] LFK�YDQ

DFWLYHHUEDUH�NRVWHQ�GRRU�KHW�IHLW�GDW�HU�JHHQ�VSUDNH�LV�YDQ�HHQ�ZDDUGHYHUKRJLQJ�YDQ�KHW�DFWLHI�

/ RQHQ�HQ�VDODULVVHQ�HQ�VRFLDOH�ODVWHQ

/ RQHQ��VDODULVVHQ�HQ�VRFLDOH�ODVWHQ�ZRUGHQ�RS�JURQG�YDQ�GH�DUEHLGVYRRUZDDUGHQ�YHUZHUNW�LQ�GH�Z LQVW�HQ�

YHUOLHVUHNHQLQJ�YRRU�] RYHU�] H�YHUVFKXOGLJG�] LMQ�DDQ�ZHUNQHP HUV�

3HUVRQHHOVEHORQLQJHQ��ORQHQ��VRFLDOH�ODVWHQ�HQ] ���YRUP HQ�JHHQ�DSDUWH�UHJHO�LQ�GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�

' H] H�NRVWHQ�] LMQ�RSJHQRP HQ�LQ�DQGHUH�RQGHUGHOHQ�YDQ�GH�IXQFWLRQHOH�ZLQVW�HQ�YHUOLHVUHNHQLQJ��9RRU�HHQ

QDGHUH�VSHFLfi FDWLH�ZRUGHQ�YHUZH] HQ�QDDU�GH�EHWUHff HQGH�WRHOLFKWLQJ�

3HQVLRHQODVWHQ

/ Hfi HU�KHHIW�DOOH�SHQVLRHQUHJHOLQJHQ�YHUZHUNW�YROJHQV�GH�YHUSOLFKWLQJHQEHQDGHULQJ�b�' H�RYHU�KHW�YHUVODJMDDU

YHUVFKXOGLJGH�SUHP LH�ZRUGW�DOV�ODVW�YHUDQWZRRUG��0 XWDWLHV�LQ�GH�SHQVLRHQYRRU] LHQLQJ�ZRUGHQ�RRN�LQ�GH

Z LQVW�HQ�YHUOLHVUHNHQLQJ�YHUZHUNW��+ HW�EHGUDJ�GDW�DOV�SHQVLRHQYRRU] LHQLQJ�LV�RSJHQRP HQ��LV�GH�EHVWH

VFKDWWLQJ�YDQ�GH�QRJ�QLHW�JHfi QDQFLHUGH�EHGUDJHQ�GLH�QRRG] DNHOLMN�] LMQ�RP �GH�GHVEHWUHff HQGH�YHUSOLFKWLQJHQ

SHU�EDODQVGDWXP �DI�WH�ZLNNHOHQ�

/ HHIEDDUKHLG

' H�KLHURQGHU�YHUDQWZRRUGH�NRVWHQ�EHWUHff HQ�NRVWHQ�YDQ�I\ VLHNH�LQJUHSHQ�QLHW�] LMQGH�LQYHVWHULQJHQ�HQ

XLWJDYHQ�YRRU�DFWLYLWHLWHQ�LQ�GH�RP JHYLQJ�YDQ�ZRRQJHOHJHQKHGHQ�YDQ�/ Hfi HU��GLH�GH�OHHIEDDUKHLG�LQ�EXXUWHQ

HQ�Z LMNHQ�WHQ�JRHGH�P RHWHQ�NRP HQ�

: DDUGHYHUDQGHULQJHQ�YDQ�fi QDQFL¬OH�YDVWH�DFWLYDbHQ�GHULYDWHQ

: DDUGHYHUDQGHULQJHQ�ZRUGHQ�YHUZHUNW�RS�EDVLV�YDQ�GH�UH­ OH�ZDDUGH��9RRU�QDGHUH�WRHOLFKWLQJ�YHUZ LM] HQ�Z H

QDDU�SDUDJUDDI�� �� � �b

5HQWHEDWHQ�HQ�UHQWHODVWHQ

5HQWHEDWHQ�HQ�UHQWHODVWHQ�ZRUGHQ�WLMGVHYHQUHGLJ�YHUZHUNW��UHNHQLQJ�KRXGHQG�P HW�GH�Hff HFWLHYH�UHQWHYRHW

YDQ�GH�EHWUHff HQGH�DFWLYD�HQ�SDVVLYD��%LM�GH�YHUZHUNLQJ�YDQ�GH�UHQWHODVWHQ�ZRUGW�UHNHQLQJ�JHKRXGHQ�P HW�GH

YHUDQWZ RRUGH�WUDQVDFWLHNRVWHQ�RS�GH�RQWYDQJHQ�OHQLQJHQ�GLH�DOV�RQGHUGHHO�YDQ�GH�EHUHNHQLQJ�YDQ�GH

Hff HFWLHYH�UHQWH�ZRUGHQ�P HHJHQRP HQ�

$FWLYHUHQ�YDQ�UHQWHODVWHQ

5HQWHODVWHQ�Z RUGHQ�JHDFWLYHHUG�YRRU�NZDOLfi FHUHQGH�DFWLYD�JHGXUHQGH�GH�SHULRGH�YDQ�YHUYDDUGLJLQJ�YDQ�HHQ

DFWLHI��LQGLHQ�KHW�HHQ�DDQP HUNHOLMNH�KRHYHHOKHLG�WLMG�YHUJW�RP �KHW�DFWLHI�JHEUXLNVNODDU�RI�YHUNRRSNODDU�WH

P DNHQ��' H�WH�DFWLYHUHQ�UHQWH�ZRUGW�EHUHNHQG�RS�EDVLV�YDQ�GH�YHUVFKXOGLJGH�UHQWH�RYHU�VSHFLfi HN�YRRU�GH

YHUYDDUGLJLQJ�RSJHQRP HQ�OHQLQJHQ�HQ�YDQ�GH�JHZRJHQ�UHQWHYRHW�YDQ�OHQLQJHQ�GLH�QLHW�VSHFLfi HN�DDQ�GH

YHUYDDUGLJLQJ�YDQ�KHW�DFWLHI�] LMQ�WRH�WH�UHNHQHQ��LQ�YHUKRXGLQJ�WRW�GH�XLWJDYHQ�HQ�SHULRGH�YDQ�YHUYDDUGLJLQJ�

* HDFWLYHHUGH�UHQWH�ZRUGW�LQ�GH�ZLQVW�HQ�YHUOLHVUHNHQLQJ�LQ�P LQGHULQJ�JHEUDFKW�RS�GH�SRVW�UHQWHODVWHQ�HQ

VRRUWJHOLMNH�NRVWHQ�



� � �

� �� �: DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH

2 YHULJH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH

' LW�EHWUHff HQ�ZDDUGHYHUP LQGHULQJHQ��HQ�HYHQWXHOH�WHUXJQDP H�KLHUYDQ��GLH�JHGXUHQGH�KHW�YHUVODJMDDU�] LMQ

RQWVWDDQ�YDQXLW�QLHXZ �DDQJHJDQH�MXULGLVFKH�HQ�IHLWHOLMNH�YHUSOLFKWLQJHQ�P HW�EHWUHNNLQJ�WRW�LQYHVWHULQJHQ�LQ

QLHXZ ERXZ ��Z RQLQJYHUEHWHULQJ�HQ�KHUVWUXFWXUHULQJ��2 RN�ZDDUGHYHUDQGHULQJHQ�DOV�JHYROJ�YDQ�SURMHFWHQ�GLH

JHHQ�GRRUJDQJ�YLQGHQ�ZRUGHQ�RQGHU�GH] H�FDWHJRULH�YHUDQWZRRUG�

1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH

' H�QLHW�JHUHDOLVHHUGH�ZDDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH�KHEEHQ�EHWUHNNLQJ�RS�Z DDUGHP XWDWLHV�YDQ

RS�UH­ OH�Z DDUGH�JHDFWLYHHUGHbDFWLYD�

1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH�YHUNRSHQ�RQGHU�YRRUZ DDUGHQ

' LW�EHWUHIW�GH�MDDUOLMNVH�P XWDWLH�YDQ�GH�DFWXHOH�ZDDUGH�YDQ�GH�ZRQLQJHQ�YHUNRFKW�RQGHU�YRRUZ DDUGHQ��' LW

EHWUHIW�] RZ HO�GH�ZDDUGHYHUDQGHULQJ�YDQ�GH�SRVW�ÐRQURHUHQGH�] DNHQ�YHUNRFKW�RQGHU�YRRUZ DDUGHQÑ�DOV�GH

SRVW�ÐYHUSOLFKWLQJHQ�XLW�KRRIGH�YDQ�RQURHUHQGH�] DNHQ�YHUNRFKW�RQGHU�YRRUZDDUGHQÑ�

1 LHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH�EHVWHP G�YRRU�YHUNRRS

' LW�EHWUHff HQ�ZDDUGHYHUDQGHULQJHQ�GLH�RQWVWDDQ�GRRU�HHQ�ZLM] LJLQJ�LQ�GH�ZDDUGH�YDQ�GH�YDVWJRHGSRUWHIHXLOOH

EHVWHP G�YRRU�GH�YHUNRRS�LQ�KHW�ORSHQGH�YHUVODJMDDU�

� �� �5HVXOWDDW�GHHOQHP LQJHQ

+ HW�UHVXOWDDW�LV�KHW�EHGUDJ�ZDDUP HH�GH�ERHNZDDUGH�YDQ�GH�GHHOQHP LQJ�VLQGV�GH�YRRUDIJDDQGH�MDDUUHNHQLQJ

LV�JHZ LM] LJG�DOV�JHYROJ�YDQ�KHW�GRRU�GH�GHHOQHP LQJ�EHKDDOGH�UHVXOWDDW�YRRU�] RYHU�GLW�DDQ�/ Hfi HU�Z RUGW

WRHJHUHNHQG��

� �� �%HODVWLQJHQ

&RUSRUDWLHV�] LMQ�YHUSOLFKW�RYHU�KXQ�LQWHJUDOH�DFWLYLWHLWHQ�YHQQRRWVFKDSVEHODVWLQJ�WH�EHWDOHQ��( HQ�HQ�DQGHU�LV

YDVWJHOHJGbLQ�HHQ�P HW�GH�EHODVWLQJGLHQVW�JHVORWHQ�YDVWVWHOOLQJVRYHUHHQNRP VW��962 ���,Q�GH] H�962 �] LMQ

VSHFLfi HNH�EHSDOLQJHQ�RSJHQRP HQ�P HW�EHWUHNNLQJ�WRW�GH�ZDDUGHULQJ�YDQ�SRVWHQ�RS�GH�fi VFDOH�RSHQLQJVEDODQV

HQ�GH�Z LM] H�YDQ�UHVXOWDDWQHP LQJ�

' H�EHODVWLQJ�RYHU�KHW�UHVXOWDDW�ZRUGW�EHUHNHQG�RYHU�KHW�UHVXOWDDW�YRRU�EHODVWLQJHQ�LQ�GH�Z LQVW�HQ�

YHUOLHVUHNHQLQJ��UHNHQLQJ�KRXGHQG�P HW�EHVFKLNEDUH�fi VFDDO�FRP SHQVDEHOH�YHUOLH] HQ�XLW�YRRUJDDQGH

ERHNMDUHQ��YRRU�] RYHU�QLHW�RSJHQRP HQ�LQ�GH�ODWHQWH�EHODVWLQJYRUGHULQJHQ��HQ�YULMJHVWHOGH�Z LQVWEHVWDQGGHOHQ

HQ�QD�ELMWHOOLQJ�YDQ�QLHW�DIWUHNEDUH�NRVWHQ��7HYHQV�ZRUGW�UHNHQLQJ�JHKRXGHQ�P HW�ZLM] LJLQJHQ�GLH�RSWUHGHQ�LQ

GH�ODWHQWH�EHODVWLQJYRUGHULQJHQ�HQ�ODWHQWH�EHODVWLQJVFKXOGHQ�XLW�KRRIGH�YDQ�ZLM] LJLQJHQ�LQ�KHW�WH�KDQWHUHQ

EHODVWLQJWDULHI�



� � �

� ��) LQDQFL­ OH�LQVWUXP HQWHQ�HQ�ULVLFREHKHHUVLQJ

%HGUDJHQ�[ �Ù�� �� � �

/ LTXLGLWHLWVULVLFR�LQGLFDWRUHQ SHU�� � � � � � � � � �

* HERUJGH�OHQLQJHQSRUWHIHXLOOH�: 6: � � � �� � � b

2 QJHERUJGH�OHQLQJHQSRUWHIHXLOOH � �� � � b

1 RJ�QLHW�EHQXWWH�ERUJLQJVUXLP WH�: 6: � � �� � � b

%HQXWWLQJ�NUHGLHWIDFLOLWHLW � b

1 RJ�QLHW�EHQXWWH�IDFLOLWHLW � � �� � � b

%LQQHQ�KHW�WUHDVXU\ EHOHLG�YDQ�/ Hfi HU�GLHQW�KHW�JHEUXLN�YDQ�DIJHOHLGH�fi QDQFL­ OH�LQVWUXP HQWHQ��ÍGHULYDWHQÎ��WHU

EHSHUNLQJ�YDQ�LQKHUHQWH�fi QDQFL­ OH�ULVLFR
V��2 S�JURQG�YDQ�KHW�YLJHUHQGH�LQWHUQH�WUHDVXU\ VWDWXXW�LV�KHW�JHEUXLN

YDQ�GHULYDWHQ�VOHFKWV�WRHJHVWDDQ�YRRU�] RYHU�HU�HHQ�P DWHULHHO�YHUEDQG�P HW�GH�fi QDQFLHULQJVSRVLWLH�RI�KHW

EHOHJGH�YHUP RJHQ�NDQ�ZRUGHQ�JHOHJG��' HULYDWHQ�P RJHQ�QLHW�ZRUGHQ�JHEUXLNW�YRRU�KHW�LQQHP HQ�YDQ�HHQ

VSHFXODWLHYH�SRVLWLH�

9RRU�GHULYDWHQ�DDQJHJDDQ�QD�� �DXJXVWXV�� � � � �JHOGW�GDW�/ Hfi HU�] LFK�YROJHQV�KDDU�WUHDVXU\ VWDWXXW�RQYHUNRUW

KRXGW�DDQ�DUWLNHO�� � � � � � � �YDQ�KHW�%HVOXLW�WRHJHODWHQ�LQVWHOOLQJHQ�YRONVKXLVYHVWLQJ�

3ULMVULVLFR

/ Hfi HU�ORRSW�JHHQ�SULMVULVLFR�P HHU�WHQ�DDQ] LHQ�YDQ�GH�ZDDUGHRQWZLNNHOLQJ�YDQ�GH�P DQGDWRU\ �EUHDNV�LQ�GH

GHULYDWHQ�YDQ�%1 3�3DULEDV�RP GDW�GH] H�GHULYDWHQ�] LMQ�EH­ LQGLJG�

9DOXWDULVLFR

/ Hfi HU�ORRSW�JHHQ�YDOXWD�ULVLFR��DOOH�LQNRP HQGH�HQ�XLWJDDQGH�NDVVWURP HQ�] LMQ�LQ�HXURÎV��2 RN�P HW�EHWUHNNLQJ�WRW

fi QDQFL­ OH�LQVWUXP HQWHQ�ORRSW�/ Hfi HU�JHHQ�YDOXWDULVLFRÎV�

5HQWHULVLFR

/ Hfi HU�ORRSW�UHQWHULVLFR�RYHU�GH�UHQWHGUDJHQGH�ODQJORSHQGH�HQ�NRUWORSHQGH�VFKXOGHQ��9RRU�VFKXOGHQ�P HW

YDULDEHOH�UHQWHDIVSUDNHQ�ORRSW�/ Hfi HU�ULVLFR�WHQ�DDQ] LHQ�YDQ�WRHNRP VWLJH�NDVVWURP HQ��P HW�EHWUHNNLQJ�WRW

YDVWUHQWHQGH�VFKXOGHQ�ORRSW�/ Hfi HU�ULVLFRÎV�RYHU�GH�P DUNWZDDUGH�

. UHGLHWULVLFR

/ Hfi HU�KHHIW�JHHQ�VLJQLfi FDQWH�FRQFHQWUDWLHV�YDQ�NUHGLHWULVLFR��/ Hfi HU�P DDNW�JHEUXLN�YDQ�P HHUGHUH�EDQNHQ

WHQHLQGH�RYHU�P HHUGHUH�NUHGLHWIDFLOLWHLWHQ�WH�NXQQHQ�EHVFKLNNHQ��9RRU�] RYHU�QRRG] DNHOLMN�Z RUGHQ�DQGHUH

] HNHUKHGHQ�YHUVWUHNW�DDQ�GH�EDQN�YRRU�EHVFKLNEDUH�NUHGLHWIDFLOLWHLWHQ�

/ LTXLGLWHLWVULVLFR

5HOHYDQWH�LQGLFDWRUHQ�YRRU�KHW�OLTXLGLWHLWVULVLFR�GDW�/ Hfi HU�ORRSW�SHU�EDODQVGDWXP �] LMQ�DOV�YROJW�

https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting/7-financiele-instrumenten-en-risicobeheersing?toc_static_id=71
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,Q�WRWDOLWHLW�LV�HU�SHU�EDODQVGDWXP �FLUFD�Ú�� � �� bP LOMRHQ�DDQ�OLTXLGLWHLWVEURQQHQ�EHVFKLNEDDU��9RRU

� � � � bEHGUDDJW�KHW�SODIRQG�Ú�� � � �� bP LOMRHQ��' H�JHERUJGH�OHQLQJHQSRUWHIHXLOOH�EHGUDDJW�SHU�� � �GHFHP EHU

� � � � bÚ��� � � �� bP LOMRHQ��LQFOXVLHI�UXLP WH�LQ�OHQLQJ�P HW�YDULDEHOH�KRRIGVRP ���' H�OLTXLGLWHLWVUDWLRbYRRU�GH�,&5�LV

� �� �

/ Hfi HU�P DDNW�JHEUXLN�YDQ�P HHUGHUH�EDQNHQ�RP �RYHU�P HHUGHUH�NUHGLHWIDFLOLWHLWHQ�WH�NXQQHQ�EHVFKLNNHQ��9RRU

] RYHU�QRRG] DNHOLMN��ZRUGHQ�QDGHUH�] HNHUKHGHQ�YHUVWUHNW�DDQ�GH�EDQN�YRRU�EHVFKLNEDUH�NUHGLHWIDFLOLWHLWHQ��' H

Z DDUGHULQJ�YDQ�DIJHOHLGH�fi QDQFL­ OH�LQVWUXP HQWHQ��ÍGHULYDWHQÎ��LV�DIKDQNHOLMN�YDQ�KHW�IHLW�RI�KHW�RQGHUOLJJHQGH

YDQ�KHW�GHULYDDW�EHXUVJHQRWHHUG�LV�RI�QLHW��,QGLHQ�KHW�RQGHUOLJJHQGH�EHXUVJHQRWHHUG�LV��GDQ�Z RUGW�KHW

GHULYDDW�WHJHQ�DFWXHOH�ZDDUGH�RSJHQRP HQ��,QGLHQ�KHW�RQGHUOLJJHQGH�QLHW�EHXUVJHQRWHHUG�LV��Z RUGW�KHW

GHULYDDW�WHJHQ�JHDP RUWLVHHUGH�NRVWSULMV�RSJHQRP HQ��' H�ZLM] H�YDQ�YHUZHUNLQJ�YDQ�ZDDUGHYHUDQGHULQJHQ�YDQ

KHW�DIJHOHLGH�fi QDQFLHHO�LQVWUXP HQW�LV�DIKDQNHOLMN�YDQ�RI�HU�P HW�KHW�DIJHOHLGH�fi QDQFL­ OH�LQVWUXP HQW�KHGJH

DFFRXQWLQJ�Z RUGW�WRHJHSDVW�RI�QLHW�

/ Hfi HU�SDVW�NRVWSULMVKHGJH�DFFRXQWLQJ�WRH�RS�GH�LQJH] HWWH�UHQWH�VZDS��2 S�EDVLV�YDQ�GH�YLJHUHQGH�UHJHOJHYLQJ

LV�SHU�EDODQVGDWXP �VSUDNH�YDQ�HHQ�Hff HFWLHYH�KHGJH��9RRU�GH�UHQWH�VZDS�JHOGW�GDW�GH�RP YDQJ��GH�ORRSWLMG�

KHW�DIJHGHNWH�ULVLFR�HQ�GH�ZLM] H�YDQ�DIUHNHQLQJ�YDQ�GH�UHQWH�VZDS�JHOLMN�] LMQ�DDQ�GH�DIJHGHNWH�SRVLWLH�

Z DDUP HH�VSUDNH�LV�YDQ�HHQ�Hff HFWLHYH�KHGJH�

' H�WRHSDVVLQJ�YDQ�GH�DDQJHSDVWH�5LFKWOLMQ�� � � �) LQDQFL­ OH�LQVWUXP HQWHQ�LV�YDQDI�GH�MDDUUHNHQLQJ�� � � �

RYHUHHQNRP VWLJ�GH�YRRUVFKULIWHQ�JHKDQWHHUG��%LM�KHW�WRHSDVVHQ�YDQ�NRVWSULMV�KHGJH�DFFRXQWLQJ�LV�GH�HHUVWH

Z DDUGHULQJ�HQ�GH�JURQGVODJ�YDQ�YHUZHUNLQJ�LQ�GH�EDODQV�HQ�GH�UHVXOWDDWEHSDOLQJ�YDQ�KHW�KHGJH�LQVWUXP HQW

DIKDQNHOLMN�YDQ�GH�DIJHGHNWH�SRVW�

9RRU�HHQ�QDGHUH�WRHOLFKWLQJ�RS�GH�GRRU�/ Hfi HU�DIJHVORWHQ�GHULYDWHQWUDQVDFWLHV�P HW�ELMKRUHQGH�Hff HFWHQ�RS�GH

P DUNWZ DDUGH�HQ�OLTXLGLWHLWVULVLFRÎV�ZRUGW�YHUZH] HQ�QDDU�SDUDJUDDIb� �� � ��/ Hfi HU�KHHIW�JHHQ�GLUHFW

OLTXLGLWHLWVULVLFR�XLW�KRRIGH�YDQ�GLWbGHULYDDW�RP GDW�HU�JHHQ�WXVVHQWLMGVH�ELMVWRUWLQJVYHUSOLFKWLQJHQ�] LMQ

RYHUHHQJHNRP HQ�P HW�GH�EDQNHQ�

' LW�EHWHNHQW�KHW�YROJHQGH�

%HVFKLNEDDUKHLGVULVLFR

' H�P DDWUHJHOHQ�URQGRP �GH�9HUKXXUGHUKHffi QJ�YDQXLW�GH�ODQGHOLMNH�RYHUKHLG�HQ�GH�RP YDQJULMNH

VDQHULQJVVWHXQ�GRRU�GH�$XWRULWHLW�: RQHQ�OHLGHQ�WRW�HHQ�VLJQLfi FDQW�Hff HFW�RS�GH�RSHUDWLRQHOH�NDVVWURRP �YDQ

Z RQLQJFRUSRUDWLHV��/ Hfi HUbKHHIW�KDDU�fi QDQFL­ OH�P HHUMDUHQSODQ�] RGDQLJ�DDQJHSDVW�RS�GH] H�P DDWUHJHOHQ�GDW

GH�EHVFKLNEDDUKHLG�YDQ�IDFLOLWHLWHQ�YRRU�fi QDQFLHULQJ�HQ�KHUfi QDQFLHULQJ�JHFRQWLQXHHUG�ZRUGW��/ Hfi HU�YROGRHW

LQ�GH�P HHUMDUHQSODQQLQJ�DDQ�GH�fi QDQFL­ OH�NHQJHWDOOHQ�] RDOV�GH] H�GRRU�WRH] LFKWKRXGHUV�HQ�DQGHU�fi QDQFL­ OH

,QGLHQ�GH�DIJHGHNWH�SRVW�WHJHQ�NRVWSULMV�LQ�GH�EDODQV�ZRUGW�YHUZHUNW��ZRUGW�RRN�KHW�GHULYDDW�WHJHQ

NRVWSULMV�JHZDDUGHHUG�

=RODQJ�GH�DIJHGHNWH�SRVW�LQ�GH�NRVWSULMVKHGJH�QRJ�QLHW�LQ�GH�EDODQV�YHUZHUNW�ZRUGW��Z RUGW�KHW�KHGJH�

LQVWUXP HQW�QLHWb�JHKHUZDDUGHHUG��+ HW�LQHff HFWLHYH�GHHO�YDQ�GH�KHGJHUHODWLH�ZRUGW�GLUHFW�LQ�GH�Z LQVW��HQ

YHUOLHVUHNHQLQJ�YHUZHUNW�RQGHU�GH�SRVW�fi QDQFL­ OH�EDWHQ�HQ�ODVWHQ

/ Hfi HU�SDVW�NRVWSULMVKHGJH�DFFRXQWLQJ�WRH�YRRU�GH�UHQWHVZDSV�GLH�HUYRRU�] RUJHQ�GDW�EHSDDOGH�YDULDEHO�

UHQWHQGH�VFKXOGHQ�ZRUGHQ�RP JH] HW�LQ�YDVWUHQWHQGH�OHQLQJHQ��+ HW�LQHff HFWLHYH�GHHO�YDQ�GH

Z DDUGHYHUDQGHULQJ�YDQ�GH�UHQWHVZDSV�ZRUGWbYHUDQWZRRUG�LQ�GH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�RQGHU�GH�SRVW

fi QDQFL­ OH�EDWHQ�HQ�ODVWHQ��,Q�KHW�KXLGLJH�ERHNMDDUbKHHIW�GLW�QLHW�WRW�HHQ�UHVXOWDDW�JHOHLG�
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VWDNHKROGHUV�ZRUGHQ�JHKDQWHHUG��' RRUGDW�/ Hfi HU�P LQGHU�DIKDQNHOLMN�ZLO�] LMQ�YDQ�HHQ�EHSHUNW�DDQWDO�fi QDQFLHUV

LV�/ Hfi HU�GRRUORSHQG�RS�] RHN�QDDU�DQGHUH�EURQQHQ�YRRU�ODQJH�WHUP LMQ�fi QDQFLHULQJ�b�/ Hfi HU�KDQWHHUW�KHW�HLJHQ

P LGGHOHQ�EHOHLG�YDQ�KHW�: DDUERUJIRQGV�YRRU�GH�6RFLDOH�: RQLQJERXZ ��/ Hfi HU�KHHIW�GDDUGRRU�GH�P RJHOLMNKHLG

RP �QLHW�' $( %�LQYHVWHULQJHQ�HQ�Dfl RVVLQJHQ�YDQ�QLHW�' $( %�OHQLQJHQ�WH�fi QDQFLHUHQ�XLW�GH�SRVLWLHYH

RSHUDWLRQHOH�NDVVWURRP �HQ�GH�DDQ] LHQOLMNH�NDVVWURP HQ�YHUNRSHQ�XLW�EHVWDDQG�EH] LW��2 YHU�� � � � �HQ�� � � � �LV�RP

GH] H�UHGHQ�JHHQ�H[ WUD�QLHW�' $( %�fi QDQFLHULQJ�DDQJHWURNNHQ��' H�YHUZDFKWLQJ�LV�GDW�/ Hfi HU�RRN�LQ�� � � � �GH�QLHW�

' $( %�LQYHVWHULQJHQ�XLW�HLJHQ�P LGGHOHQ�NDQ�fi QDQFLHUHQ�HQ�YRRU�KDDU�' $( %�fi QDQFLHULQJ�NDQ�YROVWDDQ�P HW�KHW

DDQWUHNNHQ�YDQ�: 6: �JHERUJGH�fi QDQFLHULQJ��9RRU�GH�EHVFKLNEDDUKHLG�YDQ�fi QDQFLHULQJ�LV�GH�RUJDQLVDWLH�VWHUN

DIKDQNHOLMN�YDQ�KHW�EOLMYHQG�IXQFWLRQHUHQ�YDQ�KHW�ERUJLQJVVWHOVHO�YLD�KHW�: DDUERUJIRQGV�6RFLDOH�: RQLQJERXZ �

5H¬OH�Z DDUGH�YDQ�fi QDQFL¬OH�LQVWUXP HQWHQ

' H�UH­ OH�Z DDUGH�LV�KHW�EHGUDJ�ZDDUYRRU�HHQ�DFWLHI�NDQ�ZRUGHQ�YHUKDQGHOG�RI�HHQ�SDVVLHI�NDQ�Z RUGHQ

DIJHZ LNNHOG�WXVVHQ�WHU�] DNH�JRHG�JH±QIRUP HHUGH�SDUWLMHQ��GLH�WRW�HHQ�WUDQVDFWLH�EHUHLG�HQ�RQDIKDQNHOLMN�YDQ

HONDDU�] LMQ��,QGLHQ�QLHW�GLUHFW�HHQ�EHWURXZEDUH�UH­ OH�ZDDUGH�LV�DDQ�WH�ZLM] HQ��ZRUGW�GH�UH­ OH�Z DDUGH

EHQDGHUG�GRRU�GH] H�DI�WH�OHLGHQ�XLW�GH�UH­ OH�ZDDUGH�YDQ�EHVWDQGGHOHQ�RI�YDQ�HHQ�VRRUWJHOLMN�fi QDQFLHHO

LQVWUXP HQW��RI�P HW�EHKXOS�YDQ�ZDDUGHULQJVP RGHOOHQ�HQ�ZDDUGHULQJVWHFKQLHNHQ��+ LHUELM�Z RUGW

JHEUXLNJHP DDNW�YDQ�UHFHQWH�JHOLMNVRRUWLJH�ÍDW�DUP ÎV�OHQJWKÎ�WUDQVDFWLHV��HQ�YDQ�QHWWR�FRQWDQWH�Z DDUGH

P HWKRGHV�Z DDUELM�UHNHQLQJ�ZRUGW�JHKRXGHQ�P HW�VSHFLfi HNH�RP VWDQGLJKHGHQ�
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� ��7RHOLFKWLQJ�RS�EDODQV�SHU�� � �GHFHP EHU�� � � �

%HGUDJHQ�[ �Ù�� �� � �

b %HGULMIVJHERXZ HQ�

HQ�WHUUHLQHQ

9HUYRHUVP LGGHOHQ $ QGHUH�YDVWH�

EHGULMIVP LGGHOHQ

7RWDDO

� �MDQXDUL�� � � � b b b b

YHUNULMJLQJVSULM] HQ � � �� � � � �� � � � � �� � � � � �� � �

FXP XODWLHYH�

Z DDUGHYHUP LQGHULQJHQ

� � �� � � � � �� � � � � � �� � � � � � �� � �

ERHNZ DDUGH�� �MDQXDUL � � �� � � � �� � � � �� � � � � �� � �

b b b b b

P XWDWLHV b b b b

LQYHVWHULQJHQ � � � � � � �� � � � �� � �

GHVLQYHVWHULQJHQ � � � � � � � � � �
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FXP XODWLHYH�

Z DDUGHYHUP LQGHULQJHQ
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ERHNZ DDUGH�� � �GHFHP EHU � �� � � � �� � � � �� � � � � �� � �

� �� �0 DWHUL­ OH�YDVWH�DFWLYD

2 QURHUHQGH�HQ�URHUHQGH�]DNHQ�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH

' H�P XWDWLHV�LQ�GH�P DWHUL­ OH�YDVWH�DFWLYD�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH�] LMQ�LQ�KHW�QDYROJHQGH�VFKHP D

VDP HQJHYDW�

https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting/8-toelichting-op-balans-per-31-december-2021?toc_static_id=72
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JURQG JHHQ�DIVFKULMYLQJ b

RSVWDO OLQHDLU � � �MDDU

YHUERXZ LQJHQ OLQHDLU � � �MDDU

LQYHQWDULV OLQHDLU � � �MDDU
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SDUNHUHQ � � �� � � � � �� � �

7RWDDO � �� � � �� � � � �� � � �� � �

9RRU�GH�SRVW�RQURHUHQGH�HQ�URHUHQGH�] DNHQ�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH�ZRUGHQ�GH�YROJHQGH

FRP SRQHQWHQ�HQ�DIVFKULMYLQJVWHUP LMQHQ�JHKDQWHHUG�

,Q�GH�SRVW�RQURHUHQGH�HQ�URHUHQGH�] DNHQ�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH�] LMQ�EHJUHSHQ�SRVWHQ�P HW�HHQ

ERHNZ DDUGH�YDQ�Ú�� �� bP LOMRHQ��� � �GHFHP EHU�� � � � ��Ú�� �� bP LOMRHQ���GLH�ZRUGHQ�JHfi QDQFLHUG�GRRU�P LGGHO�YDQ

fi QDQFLDO�OHDVH��$OOH�RYHULJH�YDVWH�DFWLYD�] LMQ�MXULGLVFK�HQ�HFRQRP LVFK�LQ�YULMH�HLJHQGRP �YDQ�GH�VWLFKWLQJ�

' H�NDQWRRUJHERXZHQ�] LMQ�YHU] HNHUG�WHJHQ�KHUERXZZDDUGH��( U�] LMQ�RS�GH] H�SDQGHQ�JHHQ�K\ SRWKHFDLUH

] HNHUKHGHQ�DIJHJHYHQ�

� �� �9DVWJRHGEHOHJJLQJHQ

,Q�GH�SRVWHQ�' $( %�HQ�QLHW�' $( %�YDVWJRHG�LQ�H[ SORLWDWLH�] LMQ�� � �� � � bZRQLQJHQ��� �� � � �JDUDJHV�HQ�� �� � �

RYHULJH�HHQKHGHQ��%2 * ��0 2 * ��,QWUDP XUDDO��RSJHQRP HQ��,Q�� � � � bLV�GH�P DUNWZDDUGH�YDQ�GH�WRWDOH

YDVWJRHGSRUWHIHXLOOH��LQFOXVLHI�YRRUUDDGP XWDWLH��P HW�� � � �JHVWHJHQ��' H�ZDDUGH�VWLMJLQJ�] RQGHU

YRRUUDDGP XWDWLH�NRP W�XLW�RS�� � �� � �
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RYHUERHNLQJHQ�QDDU�YDVWJRHG�LQ�

H[ SORLWDWLH

� � �� � � � � � �� � �
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ERHNZ DDUGH�� � �GHFHP EHU�� � � � � �� � � �� � � � � � �� � � � �� � � �� � �

2 QWZ LNNHOLQJ�P DUNWZ DDUGH�Z RQLQJSRUWHIHXLOOH�
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* HP HHQWH � � � � � � � � � � 9RRUUDDG : + % ' LVFRQWHULQJV / HHJZ DDUGH 2 YHULJH� � � � � � � � � � �

b b P XWDWLHV �

YRRUJHVFKUHYHQ

YRHW b YULMKHLGV b

b b P XWDWLHV SDUDP HWHUV b b JUDGHQ b

%RUJHU�2 GRRUQ � � � �� � � � � � � � �� � � � � � � � �� � � � �� � � � � � �� � �

( P P HQ � � � �� � � � � �� � � � � � �� � � � � �� � � � � � �� � � � � �� � � � �� � � �� � �

* URQLQJHQ � �� � � �� � � � � �� � � � � � �� � � � � �� � � � � � �� � � � � �� � � � �� � � �� � �

0 LGGHQ�

* URQLQJHQ

� � � �� � � � � �� � � � � � �� � � � �� � � � � �� � � � � �� � � � � � �� � �

6WDGVNDQDDO � � � �� � � � �� � � � � � �� � � � � �� � � � � �� � � � � �� � � � � � �� � �

7RWDDO � �� � � �� � � � � �� � � � � � � �� � � � � �� � � � � � �� � � � � � �� � � � �� � � �� � �

' H�P XWDWLHV�LQ�' $( %�HQ�QLHW�' $( %�YDVWJRHG�LQ�H[ SORLWDWLH�] LMQ�LQ�KHW�QDYROJHQGH�VFKHP D�VDP HQJHYDW�

+ HW�YHUORRS�YDQ�GH�P DUNWZDDUGH�YDQ�GH�ZRQLQJSRUWHIHXLOOH��H[ FOXVLHI�SDUNHUHQ�HQ�%2 * ��Z RUGW�LQ

RQGHUVWDDQGH�WDEHO�XLWHHQJH] HW�SHU�JHP HHQWH�

' H�JHVFKDWWH�ZDDUGH�JHEDVHHUG�RS�GH�P HHVW�UHFHQWH�: 2 =�EHVFKLNNLQJHQ�YDQ�DOOH�HHQKHGHQ�EHGUDDJW

Ú� �� � � bP LOMRHQ�
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3DUDP HWHU JHKDQWHHUG�LQ�

P DUNWZ DDUGH�

� � � � � � � � � �

Hff HFW�Z LM] LJLQJ�

SDUDP HWHU

Hff HFW�RS�P DUNWZ DDUGH�

�Ù�

Hff HFW�RS�

P DUNWZ DDUGH�

�

GLVFRQWHULQJVYRHW � �� � � SOXV�� � � � � � �� � � b � � � �� �

b b P LQXV�� � � � � �� � � b � � �� �

JHP LGGHOGH�P DUNWKXXU � � � b SOXV�Ú�� � � � �� � � b � �� �

b b P LQXV�Ú�� � � � � �� � � b � � �� �

P XWDWLHJUDDG � �� � � SOXV�� � � � �� � � b � �� �

b b P LQXV�� � � � � �� � � b � � �� �

OHHJZ DDUGH � � � �� � � b SOXV�� � � � �� � � b � �� �

b b P LQXV�� � � � � �� � � b � � �� �
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b � � � � � � � � � � � � � � � � � � � �

: RQLQJHQ � �� � � �� � � � �� � � �� � �

3DUNHUHQ � � �� � � � � �� � �

%2 * � � � �� � � � � � �� � �

7RWDDO � �� � � �� � � � �� � � �� � �

6HQVLWLYLWHLWVDQDO\ VH�P DUNWZDDUGH�

%HOHLGVZ DDUGH

' H�EHOHLGVZ DDUGH�YDQ�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�LV�JHEDVHHUG�RS�GH�P HWKRGLHN�] RDOV�RSJHQRP HQ�LQ�KHW

+ DQGERHN�HQ�EHGUDDJW�SHU�� � �GHFHP EHU�� � � � bÚ�� �� � � �P LOMRHQ�b

' H�EHOHLGVZ DDUGH�SHU�GHHOSRUWHIHXLOOH�] LHW�HU�DOV�YROJW�XLW�



� � �

%HGUDJHQ�[ �Ù�� �� � �

b ' $ ( %�YDVWJRHG�LQ�

H[ SORLWDWLH�� � � �

1 LHW� ' $ ( %�

YDVWJRHG�LQ�

H[ SORLWDWLH�� � � �

' $ ( %�YDVWJRHG�LQ�

H[ SORLWDWLH�� � � �

1 LHW� ' $ ( %�

YDVWJRHG�LQ�

H[ SORLWDWLH�� � � �

P DUNWZ DDUGH�SHU�� � �

GHFHP EHU
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DDQSDVVLQJ�QDDU�EHOHLG�

GRRUH[ SORLWHUHQ

� � � �� � � � � � �� � � � � � � �� � � � � � �� � �

DDQSDVVLQJ�QDDU�KXXUEHOHLG�

�P D[ ��VWUHHIKXXU�

� � �� � � �� � � � � � �� � � � � � � �� � � � � � �� � �

DDQSDVVLQJ�RQGHUKRXGVQRUP �

QDDU�EHOHLG�/ Hfi HU

� � � � �� � � � � � �� � � � � � � �� � � � � �� � �

DDQSDVVLQJ�EHKHHUVNRVWHQ�QDDU

Z HUNHOLMNH�XLWJDYHQ�EHKHHU�HQ�

OHHIEDDUKHLG
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b b b b b

EHOHLGVZ DDUGH�SHU�� � �

GHFHP EHU

� �� � � �� � � � � � �� � � � �� � � �� � � � � � �� � �
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3DUDP HWHU DDQSDVVLQJ�LQ�

EHOHLGVZ DDUGH

Hff HFW�Z LM] LJLQJ�SDUDP HWHU Hff HFW�RS�EHOHLGVZ DDUGH��

GLVFRQWHULQJVYRHW SOXV�� �� �� � � � � �� � � � � � �� �

EHOHLGVKXXU SOXV�Ú�� � � � � �� � � � �� �

RQGHUKRXGVQRUP SOXV�Ú�� � � � � � �� � � � � �� �

EHKHHUQRUP SOXV�Ú�� � � � � � �� � � � � �� �

+ HW�YHUVFKLO�WXVVHQ�GH�P DUNWZDDUGH�HQ�GH�EHOHLGVZDDUGH�XOWLP R�� � � � bEHVWDDW�XLW�GH�YROJHQGH�RQGHUGHOHQ�

,Q�RQGHUVWDDQGH�WDEHObZRUGW�DDQJHJHYHQ�ZHON�Hff HFW�HHQ�SRVLWLHYH��RI�QHJDWLHYH�DDQSDVVLQJ�YDQ�GH

XLWJDQJVSXQWHQ�KHHIW�RS�GH�EHOHLGVZDDUGH�

6HQVLWLYLWHLWVDQDO\ VH

9HU]HNHULQJ�	 �]HNHUKHGHQ

' H�YDVWJRHGEHOHJJLQJHQ�] LMQ�YHU] HNHUG�WHJHQ�YHUNULMJLQJVSULM] HQ�F�T��YRRUWEUHQJLQJVNRVWHQ��-DDUOLMNV�Z RUGW

GH�YHU] HNHUGH�ZDDUGH�YDQ�GH�ZRRQHHQKHGHQ�DDQJHSDVW�DDQ�KHW�LQGH[ FLMIHU�YRRU�QLHXZERXZ Z RQLQJHQ�] RDOV

GLW�GRRU�KHW�&%6�ZRUGW�EHUHNHQG��/ Hfi HU�EHWDDOW�KLHUYRRU�MDDUOLMNV�HHQ�YDVW�EHGUDJ��MDDUOLMNV�JH±QGH[ HHUG��SHU

HHQKHLG��+ HW�RYHULJ�EH] LW��QLHW�ZRQLQJHQ��LV�YHU] HNHUG�WHJHQ�KHUERXZZDDUGH�

/ Hfi HU�KHHIW�KHW�: 6: �JHYROP DFKWLJG�RP ��LQ�YRRUNRP HQGH�JHYDOOHQ��HHQ�K\ SRWKHHN�WH�YHVWLJHQ�RS�KHW�JHKHOH

EH] LW��9DQ�GH] H�YROP DFKW�KHHIW�KHW�: 6: �JHGXUHQGH�KHW�YHUVODJMDDU�JHHQ�JHEUXLN�JHP DDNW�
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RYHUERHNLQJHQ�VORRS�YDQ�YDVWJRHG�LQ�

H[ SORLWDWLH
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RYHUERHNLQJHQ�YDQXLW�YRRUUDDG�EHVWHP G�
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UHFODVVLfi FDWLH�YDQXLW�YRRU] LHQLQJHQ � � �� � �

QRJ�WH�RQWYDQJHQ�IDFWXUHQ�RSJHQRP HQ�

RQGHU�RYHUORSHQGH�SDVVLYD
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� � � � �
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ERHNZ DDUGH�� � �GHFHP EHU�� � � � � � �� � � � � �� � �

� �� �2 YHULJH�YDVWJRHGEHOHJJLQJHQ

9DQ�GH�SRVW�RYHUERHNLQJHQ�QDDU�YDVWJRHG�LQ�H[ SORLWDWLH���� � �Ú�� � � �� bP LOMRHQ���JDDW�KHW�UHQGDEHOH�GHHO��Ú�� � ��

P LOMRHQ��QDDU�GH�EDODQV�RQGHU�YDVWJRHGEHOHJJLQJHQ��+ HW�YHUVFKLO�DG�Ú�� � �� bP LOMRHQ�EHWUHIW�GH�RQUHQGDEHOH

WRS�Z HONH�JHERHNW�ZRUGW�DOV�RQWWUHNNLQJ�RS�GH�YRRU] LHQLQJ�RQUHQGDEHOH�LQYHVWHULQJHQ�

,Q�GH�SRVW�2 QURHUHQGH�] DNHQ�YHUNRFKW�RQGHU�YRRUZDDUGHQ�] LMQ�LQ�WRWDDO�� � � �YHUKXXUHHQKHGHQ�RSJHQRP HQ

�� � � � �� � � �HHQKHGHQ���+ LHUYDQ�] LMQ�� � � �YHUKXXUHHQKHGHQ��� � � � ��� � � �HHQKHGHQ��YHUNRFKW�P HW�HHQ

WHUXJNRRSSOLFKW��* HEUXLN�ZRUGW�JHP DDNW�YDQ�FRQWUDFWYRUP HQ�GLH�GH�JRHGNHXULQJ�YDQ�GH�0 LQLVWHU�KHEEHQ�

+ HW�JURRWVWH�GHHO�YDQ�GH�FRQWUDFWHQ�LV�JHEDVHHUG�RS�KHW�Ð. RRSJDUDQWÑ�SULQFLSH�ZDDUELM�VSUDNH�LV�YDQ

YHUOHHQGH�NRUWLQJHQ�RS�GH�P DUNWZDDUGH�WXVVHQ�� � �HQ�� � � �
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RSJHQRP HQ�RQGHU�fi QDQFL­ OH�YDVWH�DFWLYD � � � � � � � � � � � � � � � � � � � �

� �RQURHUHQGH�] DNHQ�DIVFKULMYLQJVSRWHQWLHHO � �� � � � � �� � �

� �RQURHUHQGH�] DNHQ�9R9 � � �

� �RQURHUHQGH�] DNHQ�LQ�RQWZ LNNHOLQJ � � �� � �

� �RQURHUHQGH�] DNHQ�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH � � � � � �

� �OHQLQJHQ � �� � � � �� � �
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� �FRP SHQVDEHOH�YHUOLH] HQ � � �� � � � � �� � �

b � � �� � � � � �� � �

� �� �) LQDQFL­ OH�YDVWH�DFWLYD

+ HW�YHUORRS�YDQ�GH�fi QDQFL­ OH�YDVWH�DFWLYD�NDQ�DOV�YROJW�ZRUGHQ�JHVSHFLfi FHHUG�

,QEHJUHSHQ�LQ�GH�VWDQG�SHU�� � �GHFHP EHU�� � � � b] LMQ�EHGUDJHQ�P HW�HHQ�

/ DWHQWH�EHODVWLQJYRUGHULQJHQ

' H�VDP HQVWHOOLQJ�YDQ�YHUZHUNWH��EHVFKLNEDUH�YHUUHNHQEDUH�WLMGHOLMNH�YHUVFKLOOHQ�HQ�FRP SHQVDEHOH�YHUOLH] HQ

LV�DOV�YROJW�

' H�RQGHU�fi QDQFL­ OH�YDVWH�DFWLYD�RSJHQRP HQ�ODWHQWLHV�] LMQ�JHZDDUGHHUG�WHJHQ�FRQWDQWH�Z DDUGH�WHJHQ�� �� � �

GLVFRQWHULQJVYRHW��� � � � ��� �� � � � �HQ�KHEEHQ�HHQ�JHP LGGHOGH�ORRSWLMG�YDQ�� bMDDU��' H�QRP LQDOH�Z DDUGH�YDQ

GH] H�WLMGHOLMNH�YHUVFKLOOHQ�EHGUDDJW�FLUFD�Ú�� � �� �P LOMRHQ��� � � � ��FLUFD�Ú�� � bP LOMRHQ���' H�SRVW�KHHIW�P HW�QDP H

EHWUHNNLQJ�RS�ODQJORSHQGH�OHQLQJHQ��SURMHFWHQ�LQ�RQWZLNNHOLQJ�HQ�FRP SHQVDEHOH�YHUOLH] HQ�

$DQJH] LHQ�/ Hfi HU�KDDU�EHOHLG�KHHIW�DIJHVWHP G�RS�KDDU�YRONVKXLVYHVWHOLMNH�NDUDNWHU��LV�ELM�KHW�FRQWDQW�P DNHQ

YDQ�KHW�WLMGHOLMN�ZDDUGHULQJVYHUVFKLO�YDQ�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�GH�YHURQGHUVWHOOLQJ�JHKDQWHHUG�GDW�HU�LQ

GH�WRHNRP VW�JHHQ�DIZLNNHOP RP HQW�] DO�] LMQ�YDQ�GH�WH�YRUP HQ�ODWHQWLH��+ LHUGRRU�EHGUDDJW�GH�FRQWDQWH�Z DDUGH



� � �

� �� �9RRUUDGHQ

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � �

YDVWJRHG�EHVWHP G�YRRU�GH�YHUNRRS � �� � � b � �� � � b

b � �� � � b � �� � � b

YDQ�GH�EHUHNHQGH�ODWHQWLH�YULMZHO�QLKLO��' H�QRP LQDOH�ZDDUGH�YDQ�GH�ODWHQWH�EHODVWLQJ�HQ��EHGUDDJW�XOWLP R

ERHNMDDUbÚb� � � �� bP LOMRHQ��� � � � ��Ú�� � � �� bP LOMRHQ��

' H�FRP SHQVDEHOH�YHUOLH] HQ�] LMQ�JHGDDOG�GRRU�GH�fi VFDOH�ZLQVW�RYHU�� � � � ��' DDU�VWDDW�WHJHQRYHU

HHQbDDQSDVVLQJHQ�LQ�YRRUJDDQGH�ERHNMDUHQ��P HW�QDP H�GRRUbfi VFDDO�RQ�EDODQFH�ZDDUGHUHQ�YDQ�HP EHGGHG

GHULYDWHQ��KHUFODVVLfi FDWLHV�YDQ�RQGHUKRXGVNRVWHQ��DDQSDVVLQJHQ�YDQ�ZDDUGHULQJ�YDQ�JURQGSRVLWLHV�HQ

JHP HQJGH�SURMHFWHQ�b9DQ�GH�FRP SHQVDEHOH�YHUOLH] HQ�LV�GH�YHUZDFKWLQJ�GDW�GH] H�JHFRP SHQVHHUG�Z RUGHQ

ELQQHQ�GH�GDDUYRRU�EHVFKLNEDUH�WHUP LMQ�YDQ�YHUOLHVFRP SHQVDWLH�ELQQHQ�GH�fi VFDOH�ZHWJHYLQJ�KLHURYHU��+ HW

GHHO�YDQ�GH�YHQQRRWVFKDSVEHODVWLQJ�RYHU�GH�fi VFDOH�YHUOLH] HQ�GDW�LV�RQWVWDDQ�GRRU�GH�EHSHUNLQJ�YDQ�GH�UHQWH�

DIWUHN�EHGUDDJW�Ú�� � �� �P LOMRHQ�HQ�LV�QLHW�JHDFWLYHHUG�DDQJH] LHQ�GLW�QDDU�YHUZDFKWLQJ�QLHW�LQ�GH�WRHNRP VW�NDQ

Z RUGHQ�JHFRP SHQVHHUG�

8LWJHVWHOG�KHGJH�UHVXOWDDW

,Q�� � � � �LV�HHQ�WZHHWDO�UHQWHVZDSV�ELM�GH�%1 3�GRRUJH] DNW�LQ�QLHXZ �DIJHVORWHQ�ODQJORSHQGH�OHQLQJHQ��' H] H

WZ HH�OHQLQJHQ�] LMQ�RQGHU�GH�ODQJORSHQGH�VFKXOGHQ�LQLWLHHO�YHUZHUNW�RS�EDVLV�YDQ�GH�P DUNWZ DDUGH��$OV�JHYROJ

KLHUYDQ�RQWVWDDW�HHQ�YHUVFKLO�WXVVHQ�GH�QRP LQDOH�ZDDUGH�HQ�GH�P DUNWZDDUGH�ZHONH�MDDUOLMNV�Z RUGW�RSJHUHQW

FRQIRUP �GH�Hff HFWLHYH�LQWHUHVWP HWKRGH�ZDDUP HH�HHQ�UHQWHEDWH�LQ�GH�ZLQVW��HQ�YHUOLHVUHNHQLQJ�WRW

XLWGUXNNLQJ�NRP W��' H�P DUNWZDDUGH�YDQ�GH] H�DIJHZLNNHOGH�WZHH�UHQWHVZDSV�LV�JHDFWLYHHUG�HQ�KLHURS�Z RUGW

MDDUOLMNV�DIJHVFKUHYHQ�FRQIRUP �GH�Hff HFWLHYH�LQWHUHVWP HWKRGH��ZDDUP HH�HHQ�UHQWHODVW�WRW�KHW] HOIGH�EHGUDJ

DOV�GH�UHQWHEDWH�LQ�GH�ZLQVW��HQ�YHUOLHVUHNHQLQJbWRW�XLWGUXNNLQJ�NRP W��3HU�VDOGR�KHEEHQ�GH] H�P XWDWLHV�LQ�GH

Z LQVW��HQ�YHUOLHVUHNHQLQJ�JHHQ�fi QDQFLHHO�LP SDFW�P DDU�] LMQ�RP �YHUVODJJHYLQJVWHFKQLVFKH�UHGHQHQ

YRRUJHVFKUHYHQ�

2 YHULJH�YRUGHULQJHQ

%HWUHIW�JHZ DDUGHHUGH�RSWLHSUHP LH�GHULYDWHQ�YDQXLW�FRQWUDFW�P HW�H[ WHQGLEOH�OHQLQJ�DOV�JHYROJ�YDQ�WRHSDVVLQJ

5LFKWOLMQ�� � � ��) LQDQFL­ OH�LQVWUXP HQWHQ��' H�RSWLHSUHP LH�ZRUGW�OLQHDLU�JHDP RUWLVHHUG�RYHU�GH�ORRSWLMG�YDQ�KHW

FRQWUDFW��MDDUOLMNV�Ú�� � �� � � �

+ HW�DDQWDO�HHQKHGHQ�EHVWHP G�YRRU�GH�YHUNRRS�EHGUDDJW�� �EHGULMIVUXLP WH�HQ�� � �� �KHFWDUH�JURQG�b,Q�OLMQ�P HW

LQWHUQH�EHVOXLWYRUP LQJ�ZRUGW�GH�JURQG�ZHONH�RQGHUGHHO�LV�YDQ�GH�QLHW�' $( %�SRUWHIHXLOOH��HQ�Z DDUYRRU�JHHQ

FRQFUHWH�SODQQHQ�] LMQ�YRRU�RQWZLNNHOLQJ��YHUNRFKW�HQ�GDDUP HH�NZDOLfi FHHUW�GH] H�JURQG�DOV�YRRUUDDG�b



� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � �

KXXUGHELWHXUHQ � �� � � � �� � �

RYHULJH�YRUGHULQJHQ � � �� � � � � �

RYHUORSHQGH�DFWLYD � �� � � � �� � �

b � � �� � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � �

KXXUGHELWHXUHQ � �� � � � �� � �

DI ��YRRU] LHQLQJ�GXELHX] H�GHELWHXUHQ � � � � � � � �

b � �� � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � �

VXEVLGLHUHJHOLQJ�DDUGEHYLQJHQ�Z RQLQJFRUSRUDWLHV � � �� � � �

RYHULJH�YRUGHULQJHQ � � � � � �

b � � �� � � � � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � �

YRRUXLWRQWYDQJHQ�IDFWXUHQ� � � � � �� � �

YRRUXLWEHWDDOGH�OHQLQJHQ � � � � � �

GRRU�WH�EHUHNHQHQ�EHGUDJHQ � � � � � �

QRJ�WH�RQWYDQJHQ�EHGUDJHQ � � � � �

RYHULJH � � � � � �

b � �� � � � �� � �

� �� �9RUGHULQJHQ

$OOH�YRUGHULQJHQ�KHEEHQ�HHQ�UHVWHUHQGH�ORRSWLMG�NRUWHU�GDQ�HHQ�MDDU��' H�UH­ OH�ZDDUGH�YDQ�GH�YRUGHULQJHQ

EHQDGHUW�GH�ERHNZDDUGH��JHJHYHQ�KHW�NRUWORSHQGH�NDUDNWHU�HUYDQ�HQ�KHW�IHLW�GDW�ZDDU�QRGLJ�YRRU] LHQLQJHQ

YRRU�RQLQEDDUKHLG�] LMQ�JHYRUP G��2 QGHU�GH�RYHULJH�YRUGHULQJHQ�LV�HHQ�YRUGHULQJ�RSJHQRP HQ�LQ] DNH�GH

VXEVLGLHUHJHOLQJ�ZRQLQJFRUSRUDWLHV�DDUGEHYLQJVJHELHG�* URQLQJHQ��&RQIRUP �0 LQLVWHULHOH�UHJHOLQJ�KHHIW

/ Hfi HU�RS�EDODQVGDWXP �HHQ�YRUGHULQJ�YDQ�Ú�� � �� �P LOMRHQ�

+XXUGHELWHXUHQ

2 YHULJH�YRUGHULQJHQ

2 YHUORSHQGH�DFWLYDb



� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � �

5DEREDQN � �

,1 * �EDQN � �� � � � � �� � �

b � �� � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � �

KHUZ DDUGHULQJVUHVHUYH � �� � � �� � � � �� � � �� � �

RYHULJH�UHVHUYHV � � � � �� � � � � �� � �

UHVXOWDDW�ERHNMDDU� � � � �� � � � � � �� � �

b � �� � � �� � � � �� � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

� �MDQXDUL � �� � � �� � � � �� � � �� � �

UHDOLVDWLH�GRRU�YHUNRRS � � �� � � � � �� � �

UHDOLVDWLH�GRRU�VORRS � � � � � � �� � �

RYHULJH�P XWDWLHV�HQ�RSOHYHULQJHQ � � �� � � � � �� � �

RQJHUHDOLVHHUGH�KHUZ DDUGHULQJ�ERHNMDDU � � � �� � � � � � �� � �

� � �GHFHP EHU � �� � � �� � � � �� � � �� � �

2 QGHU�GH�RYHUORSHQGH�DFWLYD�] LMQ�JHHQ�SRVWHQ�RSJHQRP HQ�P HW�HHQ�UHVWHUHQGH�ORRSWLMG�ODQJHU�GDQ�HHQ�MDDU�

� �� �/ LTXLGH�P LGGHOHQ

' H�OLTXLGH�P LGGHOHQ�VWDDQ�WHU�YULMH�EHVFKLNNLQJ�YDQ�GH�UHFKWVSHUVRRQ�

� �� �( LJHQ�9HUP RJHQ

+HUZ DDUGHULQJVUHVHUYH

+ HW�YHUORRS�YDQ�GH�KHUZDDUGHULQJVUHVHUYH�LV�DOV�YROJW�

2 YHUHHQNRP VWLJ�GH�VWDWXWHQ�YDQ�/ Hfi HU�GLHQW�KHW�JHKHOH�YHUP RJHQ�ELQQHQ�GH�NDGHUV�YDQ�GH�: RQLQJZ HW�HQ

DIJHOHLG�YDQ�GH�%7,9�WH�ZRUGHQ�EHVWHHG�

3HU�� � �GHFHP EHU�� � � � bLV�LQ�WRWDDO�Ú�� �� �P LOMDUG�DDQ�RQJHUHDOLVHHUGH�KHUZDDUGHULQJHQ�LQ�KHW�HLJHQ�YHUP RJHQ

EHJUHSHQ��� � � � ��Ú�� �� bP LOMDUG���] LMQGH�KHW�YHUVFKLO�WXVVHQ�GH�P DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW�YDQ�KHW

YDVWJRHG�LQ�H[ SORLWDWLH�HQ�GH�NRVWSULMV�b' H�ZDDUGHULQJ�YDQ�GLW�YDVWJRHG�LV�LQ�RYHUHHQVWHP P LQJ�P HW�KHW

+ DQGERHN�P RGHOP DWLJ�ZDDUGHUHQ�EHSDDOG�HQ�LV�GDDUP HH�FRQIRUP �GH�LQ�GH�: RQLQJZHW�YRRUJHVFKUHYHQ

Z DDUGHULQJVJURQGVODJ�HQ�GDDUXLW�DIJHOHLGH�P LQLVWHULë OH�EHVOXLWHQ�JHOGHQG�WHQ�WLMGH�YDQ�KHW�RSP DNHQ�YDQ�GH

MDDUYHUVODJJHYLQJ�



� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � �

� � �GHFHP EHU � � � �� � � � � � �� � �

XLW�UHVXOWDDWEHVWHP P LQJ � � � �� � � � � � �� � �

WRHYRHJLQJ�DDQ�KHUZ DDUGHULQJVUHVHUYH � � � � �� � � � � � � �� � �

� � �GHFHP EHU � � � �� � � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � �MDQXDUL�� � � � GRWDWLHV RQWWUHNNLQJHQ YULMYDO � � �GHFHP EHU�

� � � �

YRRU] LHQLQJ�YRRU�

RQUHQGDEHOH�

LQYHVWHULQJHQ�HQ�

KHUVWUXFWXUHULQJ

� �� � � � � �� � � � � � �� � � � � �� � � � � �� � �

RYHULJH�

YRRU] LHQLQJHQ

� �� � � � � � � � � � � � � � � �� � �

b � � �� � � � � �� � � � � � �� � � � � �� � � � � �� � �

8 LWJDDQGH�YDQ�ZDDUGHULQJ�WHJHQ�EHOHLGVZDDUGH�YDQ�KHW�YDVWJRHG�LQ�H[ SORLWDWLH�LV�HHQ�EHGUDJ�YDQ�Ú

� �� � � bP LOMRHQ�LQ�KHWbHLJHQ�YHUP RJHQ�EHJUHSHQ�GDW�RS�EDVLV�YDQ�KHW�EHOHLG�YDQ�GH�FRUSRUDWLH�QLHW�NDQ�Z RUGHQ

JHUHDOLVHHUG��' H�UHDOLVDWLH�YDQ�KHW�YHUVFKLO�WXVVHQ�P DUNWZDDUGH�HQ�EHOHLGVZDDUGH�LV�VWHUN�DIKDQNHOLMN�YDQ�KHW

WH�YRHUHQ�EHOHLG�YDQ�/ Hfi HU��' H�P RJHOLMNKHGHQ�YRRU�GH�FRUSRUDWLH�RP �YULMHOLMN�GRRU��FRP SOH[ JHZ LM] H��YHUNRRS

RI�KXXUVWLMJLQJHQ�GH�P DUNWZDDUGH�LQ�YHUKXXUGH�VWDDW�YDQ�KHW�' $( %�EH] LW�LQ�H[ SORLWDWLHbWH�UHDOLVHUHQ�] LMQ

EHSHUNW�GRRU�ZHWWHOLMNH�P DDWUHJHOHQ�HQ�P DDWVFKDSSHOLMNH�RQWZLNNHOLQJHQ�] RDOV�GHP RJUDfi H�HQ�RQWZ LNNHOLQJ

YDQ�GH�EHKRHIWH�DDQ�VRFLDOH��' $( %��KXXUZRQLQJHQ��2 P GDW�GH�GRHOVWHOOLQJ�YDQ�GH�FRUSRUDWLH�LV�RP �GXXU] DDP

WH�YRRU] LHQ�LQbSDVVHQGH�KXLVYHVWLQJ�YRRU�KHQ�GLH�GDDU�QLHW�] HOI�LQ�NXQQHQ�YRRU] LHQ��] DO�YDQ�KHW�YDVWJRHG�LQ

H[ SORLWDWLH�VOHFKWV�HHQ�EHSHUNW�GHHO�YHUYUHHP G�ZRUGHQ��' DDUQDDVW�] DO�ELM�P XWDWLH�YDQ�GH�Z RQLQJ�VOHFKWV�LQ

XLW] RQGHULQJVVLWXDWLHV�GH�KXXU�ZRUGHQ�YHUKRRJG�WRW�GH�P DUNWKXXU�HQ�] LMQ�GH�ZHUNHOLMNH�RQGHUKRXGV��HQ

EHKHHUODVWHQ�KRJHU�GDQ�LQJHUHNHQG�LQ�GH�P DUNWZDDUGH��YRRUWYORHLHQG�XLW�GH�EHRRJGH�NZDOLWHLW��HQ

EHKHHUVLWXDWLH�YDQ�GH�FRUSRUDWLH�

2 YHULJH�UHVHUYHV

+ HW�YHUORRS�YDQ�GH�RYHULJH�UHVHUYHV�LV�DOV�YROJW�

' H�UHVXOWDDWEHVWHP P LQJ�LV�YRRUXLWORSHQG�RS�HQ�RQGHU�YRRUEHKRXG�YDQ�GH�JRHGNHXULQJ�GRRU�GH�5DDG�YDQ

&RP P LVVDULVVHQ�LQ�GH�MDDUUHNHQLQJ�YHUZHUNW�

� �� �9RRU] LHQLQJHQ

+ HW�YHUORRS�YDQ�GH�YRRU] LHQLQJHQ�LV�DOV�YROJW�

9DQ�GH�YRRU] LHQLQJHQ�LV�HHQ�EHGUDJ�YDQ�Ú�� � �� bP LOMRHQ�DOV�ODQJORSHQG��ODQJHU�GDQ�HHQ�MDDU��DDQ�WH�P HUNHQ�b

+ LHUYDQ�ORRSW�QDDU�YHUZDFKWLQJ�GH�JHKHOH�SRVW�DI�ELQQHQ�� �MDDU�



� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � �

YRRU] LHQLQJ�MXELOHD � �� � � � �� � �

YRRU] LHQLQJ�ORRSEDDQRQWZ LNNHOLQJ � � � � � �

b � �� � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � �GHFHP EHU�� � � � Dfl RVVLQJV�

YHUSOLFKWLQJ�� � � �

UHVWHUHQGH�

ORRSWLMG�

! b� bMDDU

UHVWHUHQGH�

ORRSWLMG�

! �� �MDDU

VFKXOGHQ�DDQ�RYHUKHLG � �� � � � � � � �� � � � �� � �

VFKXOGHQ�DDQ�

NUHGLHWLQVWHOOLQJHQ

� � � �� � � � � �� � � � � � �� � � � � � �� � �

YHUSOLFKWLQJHQ�XLW�KRRIGH�YDQ�

RQURHUHQGH�] DNHQ�YHUNRFKW�

RQGHU�YRRUZ DDUGHQ

� � �� � � � � � �� � � �

GHULYDWHQ � � �� � � � � � �� � � � � �� � �

fi QDQFL­ OH�OHDVHYHUSOLFKWLQJHQ � �� � � � � � � � � � � �

RYHULJH�VFKXOGHQ � � � � � � � � � �

b � �� � � �� � � � � �� � � � � � �� � � � � � �� � �

9RRU]LHQLQJ�RQUHQGDEHOH�LQYHVWHULQJHQ�QLHXZERXZ �HQ�KHUVWUXFWXUHULQJ

' H�YRRU] LHQLQJ�RQUHQGDEHOH�LQYHVWHULQJHQ�QLHXZERXZ �EHWUHIW�KHW�SHU�VDOGR�YHUOLHVODWHQGH�GHHO�YDQ

FRQWUDFWHQ�DIJHVORWHQbWHQ�EHKRHYH�YDQ�GH�RQWZLNNHOLQJ�YDQ�QLHXZERXZ �KXXUZRQLQJHQ�ZDDUYRRU�QRJ

RQYROGRHQGH�NRVWHQ�] LMQ�JHP DDNW�RP �KHW�EHGUDJ�GDDURS�LQ�P LQGHULQJ�WH�EUHQJHQ�b

2 YHULJH�YRRU]LHQLQJHQ

2 QGHU�RYHULJH�YRRU] LHQLQJHQ�] LMQ�GH�YROJHQGH�YRRU] LHQLQJHQ�RSJHQRP HQ�

� �� � �/ DQJORSHQGH�VFKXOGHQ



� � �

%HGUDJHQ�[ �Ù�� �� � �

b $ fl RVEDDU�RYHU�� �

MDDU

$ fl RVEDDU�RYHU�� �

MDDU

$ fl RVEDDU�RYHU�� �

MDDU

$ fl RVEDDU�RYHU�� �

MDDU

OHQLQJHQ�RYHUKHLG � �� � � � � � � � � � � �

OHQLQJHQ�NUHGLHWLQVWHOOLQJHQ � � �� � � � � �� � � � � �� � � � � �� � �

WRWDDO�ODQJORSHQGH�VFKXOGHQ � � �� � � � � �� � � � � �� � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b VFKXOGHQ� OHQLQJHQ�

RYHUKHLG

VFKXOGHQ� OHQLQJHQ�

NUHGLHWLQVWHOOLQJHQ

WRWDDO

VWDQG�SHU�� �MDQXDUL��ODQJ� �HQ�

NRUWORSHQG�

� �� � � � � � �� � � � � � �� � �

ELM��QLHXZ H�OHQLQJHQ � � � �� � � � � �� � �

ELM��DJLR�9HVWLD�OHQLQJ � � � �� � � � � �� � �

DI ��GRRU] DNFRQVWUXFWLH�

GHULYDWHQ

� � � �� � � � � �� � �

DI ��UHJXOLHUH�Dfl RVVLQJHQ � � � � � � �� � � � � �� � �

DI ��HLQGDfl RVVLQJHQ � � � � �� � � � � � �� � �

VWDQG�SHU�� � �GHFHP EHU��ODQJ� �

HQ�NRUWORSHQG�

� �� � � � � � �� � � � � � �� � �

b b b b

Z DDUYDQ�RSJHQRP HQ�RQGHU�

VFKXOGHQ�RS�NRUWH�WHUP LMQ

� � � � � �� � � � � �� � �

Z DDUYDQ�RSJHQRP HQ�RQGHU�

VFKXOGHQ�RS�ODQJH�WHUP LMQ

� �� � � � � � �� � � � � � �� � �

+ HW�YHUYDOVFKHP D�YDQ�GH�ODQJORSHQGH�VFKXOGHQ�LQ�GH�NRP HQGH�� �MDUHQ�LV�KLHURQGHU�ZHHUJHJHYHQ�

$fl RVVLQJVYHUSOLFKWLQJHQ�ELQQHQ�� � �P DDQGHQ�QD�Dfl RRS�YDQ�KHW�ERHNMDDU�] RDOV�KLHUERYHQ�WRHJHOLFKW�] LMQ

RSJHQRP HQ�RQGHU�GH�VFKXOGHQ�RS�NRUWH�WHUP LMQ�

6FKXOGHQ� OHQLQJHQ�RYHUKHLG�HQ�NUHGLHWLQVWHOOLQJ

' H�P XWDWLHV�LQ�� � � � bYDQ�GH�VFKXOGHQ�OHQLQJHQ�RYHUKHLG�HQ�NUHGLHWLQVWHOOLQJHQ�NXQQHQ�DOV�YROJW�Z RUGHQ

WRHJHOLFKW�

' H�P DUNWZ DDUGH�YDQ�GH�OHQLQJHQSRUWHIHXLOOH�LQFOXVLHI�NUHGLHWRSVODJ�EHGUDDJW�Ú�� �� � � bP LOMRHQ��� � � � ��Ú

� �� � � bP LOMRHQ���' H�UHQWHRSVODJ�LV�RQWOHHQG�DDQ�GH�YHUZDFKWLQJHQ�ELM�GH�VHFWRUEDQNHQ��1 : %�HQ�%1 * �%DQN��

' H�EDVLVUHQWH�LV�GH�( XUR�6ZDS�UDWH��' H�P DUNWZDDUGH�] RQGHU�UHNHQLQJ�WH�KRXGHQ�P HW�HHQ�RSVODJ�LV�Ú�� �� � �

P LOMRHQ�SHU�� � �GHFHP EHU�� � � � �
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LQFOXVLHI�NRUWORSHQG�GHHO�YDVWUHQWHQGH�OHQLQJHQ � � � � � � � � � � � � � � � � � � � �

UHVWVFKXOG�XOWLP R � �� � � � �� � �

JHP LGGHOGH�UHQWH � �� � � � �� � �

JHP LGGHOGH�ORRSWLMG � �

GXUDWLRQ� � �� � ��

%HGUDJHQ�[ �Ù�� �� � �

YDVWUHQWHQGH�OHQLQJHQ � � � � � � � � � � � � � � � � � � � �

UHVWVFKXOG��LQFOXVLHI�NRUWORSHQG�GHHO��SHU�EDODQVGDWXP ��[ �Ú�� �� � � � � � � �� � � � � � �� � �

JHP LGGHOGH�UHQWH � �� � � � �� � �

JHP LGGHOGH�ORRSWLMG�LQ�MDUHQ � � � �

GXUDWLRQ � � �� � � ��

%HGUDJHQ�[ �Ù�� �� � �

OHQLQJHQ�P HW�YDULDEHOH�UHQWH � � � � � � � � � � � � � � � � � � � �

UHVWVFKXOG��LQFOXVLHI�NRUWORSHQG�GHHO��SHU�EDODQVGDWXP ��[ �Ú�� �� � � � � � �� � � � � �� � �

JHP LGGHOGH�UHQWH � � �� � � � � �� � �

JHP LGGHOGH�ORRSWLMG�LQ�MDUHQ � �

GXUDWLRQ � �� � ��

%HGUDJHQ�[ �Ù�� �� � �

EDQN W\ SH FRXSRQ OHfi HU LQJ DQJ V HLQG YROXP H 9HUYURHJ G P DUNWZ DDUGH P DUNWZ DDUGH

b b b RQWYDQJ W GDWXP GDWXP b DIJ HZ LNNHOG � � � � � � � � � � � � � � � � � � � �

5DEREDQN SD\ HU�VZ DS � �� � � � � � 0 �( XULERU � � � � � � � � � � � � � � � � � � � � � $ IJHZ LNNHOG � b � � � � b

b b b b b b � b � b � � � � b

6FKXOGHQ� OHQLQJHQ�RYHUKHLG

+ LHURQGHU�] LMQ�OHQLQJHQ�RSJHQRP HQ�GLH�] LMQ�YHUVWUHNW�GRRU�GH�JHP HHQWH�( P P HQ�HQ�0 LGGHQ�* URQLQJHQ�

' H�VFKXOGHQ�KHEEHQ�GH�YROJHQGH�NHQP HUNHQ�

6FKXOGHQ� OHQLQJHQ�NUHGLHWLQVWHOOLQJHQ

+ LHURQGHU�] LMQ�OHQLQJHQ�RSJHQRP HQ�ZHONH�] LMQ�YHUVWUHNW�GRRU�GH�VHFWRUEDQNHQ�%1 * ��1 : %��

YHU] HNHULQJVP DDWVFKDSSLMHQ�HQ�RYHULJH�EDQNHQ�NUHGLHWLQVWHOOLQJHQ�

' H�VFKXOGHQ�KHEEHQ�GH�YROJHQGH�NHQP HUNHQ�

9RRU�GH�YDULDEHO�UHQWHQGH�OHQLQJHQ�LV�HHQ�UHQWHVZDS�DIJHVORWHQ�RP �KHW�YDULDEHO�UHQWH�ULVLFR�RS�GH] H

OHQLQJHQ�DI�WH�GHNNHQ��' H�UHQWHVZDS�LV�SHU�� �MXOL�� � � � �DIJHZLNNHOG�



� � �

%HGUDJHQ�[ �Ù�� �� � �

JHOGJHYHU W\ SH EHGUDJ LQJDQJV�

GDWXP

HLQG�

GDWXP

EDVLV�UHQWH VSUHDG�

DDQSDVVLQJ

RSVODJ�� WRWDDO

1 : % %$6 b� � �� � � b b� � � � � � � b� � � � � � � � �� � � � � b� � � � � � � � �� � � � � � �� � � � �

1 : % %$6 b� � �� � � b b� � � � � � � b� � � � � � � � �� � � � � b� � � � � � � � �� � � � � � �� � � � �

1 : % %$6 b� � �� � � b � � � � � � � � b� � � � � � � � �� � � � � b� � � � � � � � �� � � � � � �� � � � �

%1 * %$6 b� � �� � � b b� � � � � � � b� � � � � � � � �� � � � � b� � � � � � � � �� � � � � � �� � � � �

1 : % %$6 b� � �� � � b b� � � � � � � b� � � � � � � � �� � � � � b� � � � � � � � �� � � � � � �� � � � �

1 : % %$6 b� � �� � � b b� � � � � � � b� � � � � � � � �� � � � � b� � � � � � � � �� � � � � � �� � � � �

1 : % %$6 b� � �� � � b b� � � � � � � b� � � � � � � � �� � � � � b� � � � � � � � �� � � � � � �� � � � �

b b b� � � �� � � b b b � �� � � � � b � �� � � � � � �� � � � �

9DQ�GH�OHQLQJHQ�RYHUKHLG�HQ�NUHGLHWLQVWHOOLQJHQ�LV�HHQ�WRWDDOEHGUDJ�YDQ�Ú�� � � �� bP LOMRHQ�RSJHQRP HQ

Z DDUYRRU�: 6: �ERUJLQJbLV�YHUNUHJHQ��' LW�LV�LQFOXVLHI�WZHH�GRRU�KHW�: 6: �JHERUJGH�OHQLQJHQ�P HW�HHQ

YDULDEHOH�KRRIGVRP �DG�Ú�� � bP LOMRHQ��ZDDUYDQ�XOWLP R�ERHNMDDU�Ú�� bP LOMRHQ�QLHW�LV�RSJHQRP HQ�

2 QGHU�GH�OHQLQJHQ�] LMQ�YRRU�HHQ�EHGUDJ�YDQ�Ú�� � � �� bP LOMRHQ��� � � � ��Ú�� � � �� bP LOMRHQ��DDQ�] RJHQDDP GH

EDVLVUHQWHOHQLQJHQ�RSJHQRP HQ��2 S�GH] H�OHQLQJHQ�ZRUGW�HHQ�YDVWH�EDVLVUHQWH�EHWDDOG�YDQ�JHP LGGHOG�� �� � b� �

' H�FUHGLW�VSUHDG�GLH�RS�GH] H�OHQLQJHQ�ZRUGW�EHWDDOG�ZRUGW�SHULRGLHN�KHU] LHQ��9RRU�GH�KXLGLJH�OHQLQJHQ�LV�GH

JHP LGGHOGH�FUHGLW�VSUHDG�� �� � �� ��+ HW�YHUYDOVFKHP D�YDQ�GH�FUHGLW�VSUHDG�KHU] LHQLQJHQ�LV�KLHURQGHU

Z HHUJHJHYHQ�

$OV�RS�KHW�P RP HQW�YDQ�FUHGLW�VSUHDG�KHU] LHQLQJ�JHHQ�DNNRRUG�P HW�GHbNUHGLHWLQVWHOOLQJ�ZRUGW�EHUHLNW�RYHU�GH

KRRJWH�HUYDQ�LV�GHbOHQLQJ�RSHLVEDDU�HQ�GLHQW�HU�HHQ�EUHDN�FRVW�WH�ZRUGHQ�EHWDDOG�JHOLMN�DDQ�GH�QHWWR�FRQWDQWH

Z DDUGH�YDQ�KHW�YHUVFKLO�WXVVHQ�GH�GDQbJHOGHQGH�P DUNWUHQWH�HQ�GH�LQ�GH�OHQLQJ�RYHUHHQJHNRP HQ�EDVLVUHQWH�

2 QGHU�GH�OHQLQJHQ�LV�YRRU�HHQ�EHGUDJ�YDQ�Ú�� � �� �P LOMRHQ�DDQ�H[ WHQGLEOH�OHQLQJHQ�RSJHQRP HQ��%LM�GH] H

OHQLQJHQ�EHWDDOWb/ Hfi HU�JHGXUHQGH�KHW�HHUVWH�WLMGYDN�HHQ�YDVWH�UHQWH�GLH�ODJHU�LV�GDQ�GH�P DUNWUHQWH�] RDOV�GLH

RS�KHW�P RP HQW�YDQ�DIVOXLWHQ�JROG��,Q�UXLO�KLHUYRRU�KHHIW�/ Hfi HU�DDQ�GH�WHJHQSDUWLM�KHW�UHFKW�JHJHYHQ�RS�ELM�KHW

EHJLQ�YDQ�KHW�WZHHGH�WLMGYDN�WH�EHSDOHQ�RI�HU�HHQ�RS�KHW�P RP HQW�YDQ�DIVOXLWHQ�EHSDDOGH�YDVWH�UHQWH�Z RUGW

EHWDDOG�RI�GDW�HU�HHQ�YDULDEHOH�UHQWH�ZRUGW�EHWDDOG��' LW�UHFKW�YDQ�GH�WHJHQSDUWLM�LVbHHQ�HP EHGGHG�GHULYDDW

GDW�LV�DIJHVFKHLGHQ�YDQ�KHW�EDVLVFRQWUDFW�HQ�DI] RQGHUOLMN�LQ�GH�EDODQV�LV�YHUZHUNW�RQGHU�GHULYDWHQ��' H

EHODQJULMNVWH�NHQP HUNHQ�YDQ�GH] H�OHQLQJHQ�HQ�GH�HP EHGGHG�GHULYDWHQ�DOVP HGH�GH�UHë OH�Z DDUGHV�] LMQ

Z HHUJHJHYHQ�LQ�GH�WRHOLFKWLQJ�RS�GH�GHULYDWHQ�
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b 9HUSOLFKWLQJ�XLW�KRRIGH�YDQ�RQURHUHQGH�

] DNHQ�YHUNRFKW�RQGHU�YRRUZ DDUGHQ

� �MDQXDUL�� � � � b

WHUXJNRRSYHUSOLFKWLQJHQ�RQWVWDDQ�ELM�RYHUGUDFKW � � �� � �

YHUP LQGHULQJHQ�YHUP HHUGHULQJHQ�QD�RYHUGUDFKW � �� � �

b � � �� � �

P XWDWLHV b

DI��WHUXJJHNRFKWH�RQURHUHQGH�] DNHQ�YHUNRFKW�RQGHU�YRRUZ DDUGHQ � � � �

KHUZ DDUGHULQJ � �� � �

b � �� � �

� � �GHFHP EHU�� � � � b

WHUXJNRRSYHUSOLFKWLQJ�RQWVWDDQ�ELM�RYHUGUDFKW � � �� � �

YHUP LQGHULQJHQ�YHUP HHUGHULQJHQ�QD�RYHUGUDFKW � �� � �

b � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � �

� �MDQXDUL � � �� � � � � �� � �

KHUZ DDUGHULQJ � � �� � � � �� � �

� � �GHFHP EHU � � �� � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

J HOGJ HYHU W\ SH EHGUDJ LQJ DQJ VGDWXP VWDUWGDWXP �

VZ DSWLRQ

HLQGGDWXP �

VZ DSWLRQ

VWULNH UHQWHFRQYHQWLH � � � � � � � � � � � � � � � � � � � �

1 : % H[ WHQGLEOH b� � �� � � b � � � � � � � � � � � � � � � � � � � � � � � � � �� � � � DFW� � � � b� � �� � � b b� � �� � � b

1 : % H[ WHQGLEOH b� �� � � b � � � � � � � � � � � � � � � � � � � � � � � � � �� � � � DFW� � � � b� � �� � � b b� � �� � � b

b b b� � �� � � b b b b b b b� � � �� � � b b� � � �� � � b

9HUSOLFKWLQJHQ�XLW�KRRIGH�YDQ�RQURHUHQGH�]DNHQ�YHUNRFKW�RQGHU�YRRUZDDUGHQ

' HULYDWHQ

/ Hfi HU�KHHIW�WZHH�H[ WHQGLEOH�OHQLQJHQ�LQ�KDDU�SRUWHIHXLOOH��' H] H�OHQLQJHQ�] LMQ�YHUVWUHNW�GRRU�1 : %��) RUWLV

%DQN��

0 DUNWZ DDUGH�HP EHGGHG�GHULYDWHQ�SHU�� � �GHFHP EHU�� � � � �

,Q�GH] H�H[ WHQGLEOH�OHQLQJHQ�LV�HHQ�UHFKW�RSJHQRP HQ�YRRU�GH�JHOGJHYHU�RP �YDQDI�HHQ�VSHFLfi HN�YRRUDI

RYHUHHQJHNRP HQ�GDWXP �WH�NLH] HQ�YRRU�HHQ�YDVWH�GDQ�ZHO�HHQ�YDULDEHOH�UHQWH��' LW�UHFKW�KHHIW�/ Hfi HU�YHUNRFKW

�JHVFKUHYHQ���+ HW�EHWUHIW�HHQ�JHVFKUHYHQ�HP EHGGHG�UHFHLYHU�VZDSWLRQ��&RQIRUP �5LFKWOLMQ�� � � �] LMQ�GH

HP EHGGHG�JHVFKUHYHQ�VZDSWLRQV�VHSDUDDW�JHZDDUGHHUG�
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b � � � � � � � � � � � � � � � � � � � �

VWDQG�SHU�� �MDQXDUL��ODQJ� �HQ�NRUWORSHQG� � �� � � � �� � �

ELM��QLHXZ H�FRQWUDFWHQ � � � � �

DI ��OHDVHYHUSOLFKWLQJ � � � � � � � �

DI ��HLQGH�OHDVHFRQWUDFWHQ � � � � � � � �

VWDQG�SHU�� � �GHFHP EHU��ODQJ� �HQ�NRUWORSHQG� � �� � � � �� � �

b b b

Z DDUYDQ�RSJHQRP HQ�RQGHU�VFKXOGHQ�RS�NRUWH�WHUP LMQ � � � � � �

Z DDUYDQ�RSJHQRP HQ�RQGHU�VFKXOGHQ�RS�ODQJH�WHUP LMQ � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � �

YHUSOLFKWLQJHQ��  �� �MDDU � � � � � �

YHUSOLFKWLQJHQ�! �� �MDDU�HQ�� �� �MDDU � � � � � �

YHUSOLFKWLQJHQ�!  �� �MDDU � � � � � �

b � �� � � � �� � �

DI ��WRHNRP VWLJH�UHQWH � � � � � � �

b � �� � � � �� � �

' H�GXUDWLRQ�YDQ�GH�JHKHOH�SRUWHIHXLOOH��LQFOXVLHI�KHW�Hff HFW�YDQ�GH�UHQWHVZDSV��EHGUDDJW�� � �� bMDDU��� � � � �

� � �� � �

) LQDQFL¬OH�OHDVHYHUSOLFKWLQJHQ

+ HW�YHUORRS�YDQ�GH�fi QDQFLë OH�OHDVHYHUSOLFKWLQJHQ�LV�DOV�YROJW�

' H�fi QDQFLë OH�OHDVHYHUSOLFKWLQJHQ�] LMQ�DOV�YROJW�RQGHU�WH�YHUGHOHQ�

' H�JHP LGGHOGH�UHQWHYRHW�EHGUDDJW�� �� � � �� � � � � ��� �� � � � �

2 YHULJH�VFKXOGHQ

%HWUHIW�Z DDUERUJVRP P HQ�GLH�XLW�KRRIGH�YDQ�KXXURYHUHHQNRP VWHQ�YDQ�KXXUGHUV�RQWYDQJHQ�Z RUGHQ�HQ

GLHQHQ�DOV�HHUVWH�] HNHUKHLG�YRRU�GH�YROGRHQLQJ�YDQ�HYHQWXHHO�YHUVFKXOGLJGH�DFKWHUVWDOOLJH�KXXU�HQ

P XWDWLHNRVWHQ��' H�ZDDUERUJVRP P HQ�LQFOXVLHI�UHQWH�ZRUGHQ�ELM�EHë LQGLJLQJ�YDQ�GH�KXXURYHUHHQNRP VW

YHUUHNHQG�
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b � � � � � � � � � � � � � � � � � � � �

� �MDQXDUL � � � � � �

WRHYRHJLQJHQ � � � �

Dfl RVVLQJHQ � � � � � �

� � �GHFHP EHU � � � � � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � �

VFKXOGHQ�DDQ�NUHGLHWLQVWHOOLQJHQ � � � �

VFKXOGHQ�DDQ�RYHUKHLG � � � � � �

Dfl RVVLQJVYHUSOLFKWLQJHQ�NUHGLHWLQVWHOOLQJHQ � � �� � � � � �� � �

Dfl RVVLQJ�OHDVHYHUSOLFKWLQJHQ � � � � � �

VFKXOGHQ�DDQ�OHYHUDQFLHUV � � �� � � � �� � �

EHODVWLQJHQ�HQ�SUHP LHV�VRFLDOH�YHU] HNHULQJHQ � �� � � � �� � �

DI �WH�GUDJHQ�SHQVLRHQSUHP LH � � � �

RYHUORSHQGH�SDVVLYD � � �� � � � � �� � �

b � � � �� � � � � � �� � �

� �� � �. RUWORSHQGH�VFKXOGHQ

/ Hfi HU�KHHIW�SHU�� � �GHFHP EHU�� � � � bELM�GH�,1 * �%DQN�1 �9��HHQ�NUHGLHWIDFLOLWHLW�WHU�JURRWWH�YDQ�Ú�� � �P LOMRHQ�

2 S�EDODQVGDWXP �LV�JHHQ�JHHQ�JHEUXLN�JHP DDNW�YDQ�GH] H�IDFLOLWHLW��2 QGHU�GH�Dfl RVVLQJVYHUSOLFKWLQJHQ

NUHGLHWLQVWHOOLQJHQ�] LMQ�WRHJHOLFKW�GH�Dfl RVVLQJVYHUSOLFKWLQJHQ�RS�OHQLQJHQ�GLH�YHUYDOOHQ�ELQQHQ�� �MDDU�QD

Dfl RRS�YDQ�KHW�ERHNMDDU��9RRU�KHW�LQ�GH] H�SRVW�RSJHQRP HQ�NRUWORSHQGH�GHHO�YDQ�ODQJORSHQGH�VFKXOGHQ

YHUZ LM] HQ�Z LMbQDDU�GH�WRHOLFKWLQJ�RS�GH�ODQJORSHQGH�VFKXOGHQ��$OOH�NRUWORSHQGH�VFKXOGHQ�KHEEHQ�HHQ

UHVWHUHQGH�ORRSWLMG�YDQ�NRUWHU�GDQ�HHQ�MDDU��' H�UHë OH�ZDDUGH�YDQ�GH�NRUWORSHQGH�VFKXOGHQ�EHQDGHUW�GH

ERHNZ DDUGH�YDQZHJH�KHW�NRUWORSHQGH�NDUDNWHU�YDQ�GH�VFKXOGHQ�



� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � � � � � � � � � � � � � �

YRRUXLWRQWYDQJHQ�VXEVLGLH�DDUGEHYLQJHQ � � �� � � �

YHUJRHGLQJ�1 $0 �KHUVWHONRVWHQ�DDUGEHYLQJVVFKDGHV � �� � � � �� � �

WUDQVLWRULVFKH�UHQWH�OHQLQJHQ�GHULYDWHQ � � �� � � � � �� � �

DDQJHJDQH�YHUSOLFKWLQJHQ � �� � � � �� � �

YRRUXLWRQWYDQJHQ�KXXURSEUHQJVWHQ � �� � � � �� � �

YHUSOLFKWLQJ�YHUORIVDOGR � � � � � �

WH�YHUUHNHQHQ�VHUYLFHNRVWHQ � � � � �� � �

UHRUJDQLVDWLHYHUSOLFKWLQJ � � � �

SHU�VDOGR�RYHULJH � � � � � �

b � � �� � � � � �� � �

' H�RYHUORSHQGH�SDVVLYD�EHVWDDQbXLW�GH�YROJHQGH�SRVWHQ�

� �� � �1 LHW�LQ�GH�EDODQV�RSJHQRP HQ�DFWLYD�HQ�YHUSOLFKWLQJHQ

,QYHVWHULQJV��HQ�RQGHUKRXGVYHUSOLFKWLQJHQ

( U�] LMQ�QLHW�LQ�GH�EDODQV�RSJHQRP HQ�YHUSOLFKWLQJHQ�YRRU�SURMHFWHQ��QLHXZERXZ ��YHUEHWHULQJHQ�HQ�RI�JURRW

RQGHUKRXG��WRW�HHQ�EHGUDJbYDQ�Ú�� � �� bP LOMRHQ��� � � � ��Ú�� � �� bP LOMRHQ���' H] H�YHUSOLFKWLQJHQ�NRP HQ�YRRU�Ú�� � ��

P LOMRHQ�QDDU�YHUZDFKWLQJ�WRW�DIZLNNHOLQJ�LQ�HHQ�SHULRGHbYDQ�� �MDDU�Q£�EDODQVGDWXP �

+XXUYHUSOLFKWLQJHQ

+ HW�MDDUOLMNV�EHGUDJ�YDQ�P HW�GHUGHQ�DDQJHJDQH�YHUSOLFKWLQJHQ�YDQ�RQURHUHQG�JRHG�EHGUDDJW�LQ�WRWDDO

Ú�� �� bP LOMRHQ��' H�KXXUYHUSOLFKWLQJHQ�ORSHQ�YDQ�� �WRW�� �MDDU�

+Hffi QJ�VDQHULQJVIRQGV

/ Hfi HU�] DO�GH�NRP HQGH�� �MDUHQ�QDDU�YHUZDFKWLQJ�LQ�WRWDDO�Ú�� �� bP LOMRHQ�P RHWHQ�DIGUDJHQ�DDQ�GRRU�GH

$XWRULWHLW�: RQLQJFRUSRUDWLHV�RSJHOHJGH�VDQHULQJVKHffi QJHQ��' H] H�P LGGHOHQ�ZRUGHQ�LQJH] HW�RP

QRRGOLMGHQGH�FRUSRUDWLHV�fi QDQFLHHO�HU�ZHHU�ERYHQRS�WH�KHOSHQ�



� � �

: 6: �2 EOLJR

8 LW�KRRIGH�YDQ�KHW�ERUJLQJVVWHOVHO�KHHIW�/ Hfi HU�HHQ�REOLJRYHUSOLFKWLQJ�MHJHQV�KHW�: 6: ��' H] H�EHVWDDW�XLW�GH

MDDUOLMNVH�REOLJRKHffi QJ�YDQ�P D[ LP DDO�� �� � � �HQ�HHQ�JHFRP P LWWHHUG�REOLJR�LQ�GH�YRUP �YDQ�HHQ�YDULDEHOH

OHQLQJ�YDQ�P D[ LP DDO�� �� � �YDQ�GH�UHVWVFKXOG�YDQ�GH�GRRU�/ Hfi HU�RSJHQRP HQ��GRRU�KHW�: 6: �JHERUJGH

OHQLQJHQ��2 YHU�� � � � �EHGURHJ�GH�KHffi QJ�� �� � � � ��Ú�� �� bP LOMRHQ��HQ�KHW�JHFRP P LWWHHUGH�REOLJR�� � ��' H

P D[ LP DOH�REOLJRYHUSOLFKWLQJ�EHGUDDJW�Ú� � �� �P LOMRHQ�SHU�� � �GHFHP EHU�� � � � ��Ú�� � �� bP LOMRHQ�SHU�� � �GHFHP EHU

� � � � � �

/ Hfi HU�] DO�GH�NRP HQGH�� bMDUHQ�QDDU�YHUZDFKWLQJ�LQ�WRWDDO�Ú�� �� �P LOMRHQbP RHWHQ�DIGUDJHQ�DDQ�MDDUOLMNVH

REOLJRKHffi QJHQ�HQ�HYHQWXHOH�YHUVWUHNNHQ�YDQ�JHFRP P LWWHHUGH�REOLJR�RP �KHW�ULVLFRYHUP RJHQ�YDQ�KHW�: 6:

RS�SHLO�WH�KRXGHQ��,QGLHQ�KHW�: 6: b�KHW�JHFRP P LWWHHUGH�REOLJR�] RX�RSHLVHQ�GLHQW�/ Hfi HU�KHW�EHGUDJ�ELQQHQ�� �

GDJHQ�DDQ�KHW�: 6: �RYHU�WH�P DNHQ��/ Hfi HU�YHUZDFKW�LQGLHQ�QRRG] DNHOLMN�DDQ�GH] H�YHUSOLFKWLQJ�WH�NXQQHQ

YROGRHQ�GRRU�KHW�QRJ�QLHW�EHQXWWH�GHHO�YDQ�KHW�EHVWDDQGH�fi QDQFLHULQJVNUHGLHW�DDQ�WH�VSUHNHQ��HQ�] R�QRGLJ

HHQ�DDQYXOOHQGH�OHQLQJ�DDQ�WH�WUHNNHQ�ELQQHQ�KHW�DDQZH] LJH�IDFLOLWHULQJVYROXP H�

. HWHQDDQVSUDNHOLMNKHLG

2 S�JURQG�YDQ�GH�: HW�. HWHQDDQVSUDNHOLMNKHLG�NDQ�/ Hfi HU�HYHQWXHHO�DDQVSUDNHOLMN�ZRUGHQ�JHVWHOG��$DQJH] LHQ

Z LM�GRRU�GH�Z HWJHYHU�DOVbHLJHQERXZHU�ZRUGHQ�DDQJHP HUNW��SDVVHQ�ZLM�GH�: HW�. HWHQDDQVSUDNHOLMNKHLG�WRH�ELM

DOOH�LQYHVWHULQJHQ�HQbRQGHUKRXGVZHUN] DDP KHGHQ��' LW�KRXGW�LQ�GDW�HHQ�GHHO�YDQ�GH�ORRQVRP �LQ�KHW

IDFWXXUEHGUDJ�RS�HHQ�JHEORNNHHUGH�UHNHQLQJ�ZRUGWbJHVWRUW��7HYHQV�SDVVHQ�ZLM�LQ�JHQRHP GH�JHYDOOHQ�GH�EWZ �

YHUOHJJLQJVUHJHOLQJ�WRH�

9HUVWHUNLQJ�YDQ�ZRQLQJHQ�DOV�JHYROJ�YDQ�ULVLFR�RS�DDUGEHYLQJHQ

/ Hfi HU�KHHIW�RS�EDVLV�YDQ�KHW�%XUJHUOLMN�: HWERHN��DUW�� �� � � �%: ��YHUDQWZRRUGHOLMNKHLG�YDQ�GH�HLJHQDDU�YDQ�HHQ

RSVWDO��HQ�GH�ZRQLQJZHW��DUW�� D��OLG�� ��DOJHP HQH�] RUJSOLFKW�HLJHQDDU�ERXZZHUN��GH�YHUSOLFKWLQJ�RP �WH�] RUJHQ

GDW�KHW�GRRU�KDDU�YHUKXXUGH�YDVWJRHG�YHLOLJ�LV��' H] H�YHLOLJKHLG�NDQ�P RJHOLMN�LQ�KHW�JHGLQJ�NRP HQ�GRRU�KHW

ULVLFR�RS�DDUGEHYLQJHQ�LQ�HHQ�GHHO�YDQ�RQV�ZHUNJHELHG��] LH�RRN�+ RRIGVWXN�� �DOJHP HQH�WRHOLFKWLQJ�YDQ�GH

MDDUUHNHQLQJ���' RRU�KHW�XLWYRHUHQ�YDQ�YHUVWHUNLQJVP DDWUHJHOHQ�NDQ�GLW�ULVLFR�QDDU�YHUZDFKWLQJ�Z RUGHQ

Z HJJHQRP HQ�

' H�JH] DP HQOLMNH�FRUSRUDWLHV�LQ�KHW�EHYLQJVJHELHG�YRHUHQ�LQ�KHW�YHUYROJ�YDQ�JHUHFKWHOLMNH�XLWVSUDNHQ�] RZ HO�LQ

KHW�SULYDDWUHFKWHOLMNH�DOV�SXEOLHNH�GRP HLQ�JHVSUHNNHQ�RYHU�HHQ�YHUJRHGLQJ�YRRU�GH�ZDDUGHYHUP LQGHULQJ�YDQ

YDVWJRHG�DOV�JHYROJ�YDQ�DDUGEHYLQJHQ��,Q�GH�VFKDGHVWDDWSURFHGXUH�ZRUGW�YHUJRHGLQJ�YDQ�HHQ�EHGUDJ�YDQ

Ú� � �� �P LOMRHQ�YHUODQJG��( HQ�XLWVSUDDN�LQ�GH�VFKDGHVWDDWSURFHGXUH�ZRUGW�QLHW�HHUGHU�GDQ�XOWLP R

� � � � bYHUZ DFKW�b

) LVFDOH�HHQKHLG�YRRU�GH�9S%

6WLFKWLQJ�/ Hfi HU�YRUP W�P HW�/ Hfi HU�+ ROGLQJ�%�9��HHQ�fi VFDOH�HHQKHLG�YRRU�GH�YHQQRRWVFKDSVEHODVWLQJ��2 S�JURQG

YDQ�GH�,QYRUGHULQJVZHW�] LMQ�GH�YHQQRRWVFKDS�HQ�GH�P HW�KDDU�JHYRHJGH�GRFKWHURQGHUQHP LQJ�LHGHU�KRRIGHOLMN

DDQVSUDNHOLMN�YRRU�WHU�] DNH�GRRU�GH�FRP ELQDWLH�YHUVFKXOGLJGH�EHODVWLQJ��,Q�GH�MDDUUHNHQLQJ�YDQ�/ Hfi HU�Z RUGW

HHQ�EHODVWLQJODVW�EHUHNHQG�RS�EDVLV�YDQ�KHW�EHKDDOGH�FRP P HUFL­ OH�UHVXOWDDW��' RRU�/ Hfi HU�Z RUGW�P HW�/ Hfi HU

+ ROGLQJ�%�9��YLD�GH�UHNHQLQJ�FRXUDQWYHUKRXGLQJ�DIJHUHNHQG�



� � �

� ��7RHOLFKWLQJ�RS�GH�IXQFWLRQHOH�Z LQVW��HQ�YHUOLHVUHNHQLQJ�RYHU
� � � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

Z RQLQJHQ�HQ�Z RRQJHERXZ HQ � � � �� � � � � � �� � �

RQURHUHQGH�] DNHQ�QLHW�] LMQGH�Z RRQJHERXZ HQ � �� � � � �� � �

EUXWR�KXXURSEUHQJVWHQ � � � �� � � � � � �� � �

DI ��KXXUGHUYLQJ�Z HJHQV�OHHJVWDQG � � �� � � � � �� � �

$ I ��KXXUGHUYLQJ�Z HJHQV�RQLQEDDUKHLG � � � � � � �

QHWWR�KXXURSEUHQJVWHQ � � � �� � � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

JHP HHQWH�%RUJHU�2 GRRUQ � �� � � � �� � �

JHP HHQWH�( P P HQ � � �� � � � � �� � �

JHP HHQWH�* URQLQJHQ � � �� � � � � �� � �

JHP HHQWH�0 LGGHQ�* URQLQJHQ � � �� � � � � �� � �

JHP HHQWH�6WDGVNDQDDO � � �� � � � � �� � �

b � � � �� � � � � � �� � �

� �� �1 HWWR�UHVXOWDDW�H[ SORLWDWLH�YDVWJRHGSRUWHIHXLOOH

+XXURSEUHQJVWHQ

' H�KXXURSEUHQJVWHQ�] LMQ�JHZLM] LJG�DOV�JHYROJ�YDQ�

' H�JHRJUDfi VFKH�RQGHUYHUGHOLQJ�YDQ�GH�EUXWR�KXXURSEUHQJVWHQ�NDQ�DOV�YROJW�ZRUGHQ�ZHHUJHJHYHQ�

9HUODJLQJ�YDQ�GH�KXUHQ�ZHJHQV�HHQP DOLJH�KXXUYHUODJLQJ��Ú�� �� �P LOMRHQ�

+ HW�LQ�H[ SORLWDWLH�QHP HQ�YDQ�QLHXZH�ZRQLQJHQ�HQ�ZRRQJHERXZHQ�RI�YDQ�DDQJHNRFKWH�Z RQLQJHQ

�Ú�� �� � bP LOMRHQ�

9HUODJLQJ�DOV�JHYROJ�YDQ�P LQGHU�ZRQLQJHQ�LQ�EHKHHU�GRRU�YHUNRRS�HQ�VORRS��� � � �Ú�� �� bP LOMRHQ�

9HUKRJLQJ�DOV�JHYROJ�YDQ�KXXUYHUKRJLQJ�YULMH�VHFWRU�HQ�EHGULMIVRQURHUHQGJRHG��Ú�� �� �P LOMRHQ�

9HUKRJLQJ�YDQ�GH�KXXURSEUHQJVWHQ�GRRU�RYHULJH�P XWDWLHV��KDUP RQLVDWLH��HQ�Hff HFW�YDQ�KXXUYHUKRJLQJHQ

JHGXUHQGH�� � � �

�Ú�� �� bP LOMRHQ�

9HUKRJLQJ�GRRU�P LQGHU�KXXUGHUYLQJ�GRRU�OHHJVWDQG�ZHJHQV�ZHJHQV�JURWHU�DDQWDO�OHHJVWDDQGH�HHQKHGHQ

�Ú�� �� bP LOMRHQ�

9HUKRJLQJ�GRRU�P LQGHU�KXXUGHUYLQJ�GRRU�RQLQEDDUKHLG��Ú�� �� � bP LOMRHQ�

https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting/9-toelichting-op-de-functionele-winst--en-verliesrekening-over-2021?toc_static_id=73


� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

RYHULJH�JRHGHUHQ��OHYHULQJHQ�HQ�GLHQVWHQ � �� � � � �� � �

b b b

DI��YHUJRHGLQJVGHUYLQJ�Z HJHQ�OHHJVWDQG � � � � � � �

DI ��YHUJRHGLQJVGHUYLQJ�Z HJHQ�RQLQEDDUKHLG � � � � � �

b � �� � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

VWRRNNRVWHQ � � �� � � � � �� � �

NRVWHQ�HOHNWUD � � �� � � � � �� � �

Z DWHUYHUEUXLN � � � � � � � �

VFKRRQP DNHQ � � �� � � � � �� � �

VHUYLFH�RQGHUKRXG � � � � � � � �

JURHQYRRU] LHQLQJ � � � � � � � �

GLYHUVHQ � � � � � � � �

b � � �� � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

RYHULJH�RYHUKHLGVELMGUDJHQ � �

b � �

2 SEUHQJVWHQ�VHUYLFHFRQWUDFWHQ

' H�RQWYDQJHQ�YHUJRHGLQJHQ�] LMQ�JHZLM] LJG�DOV�JHYROJ�YDQ�

Z LM] LJLQJ�LQNRRSWDULHYHQ

KRJHUH�YHUJRHGLQJVGHUYLQJ�ZHJHQV�OHHJVWDQG

KRJHUH�YHUJRHGLQJVGHUYLQJ�ZHJHQV�RQLQEDDUKHLG

/ DVWHQ�VHUYLFHFRQWUDFWHQ

2 YHUKHLGVELMGUDJHQ



� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

WRHJHUHNHQGH�RUJDQLVDWLHNRVWHQ � � � �� � � � � � �� � �

b � � � �� � � � � � �� � �

VSHFLfi FDWLH�WRHJHUHNHQGH�RUJDQLVDWLHNRVWHQ� � � � � � � � �

SHUVRQHHOVNRVWHQ � � � �� � � � � � �� � �

NRVWHQ�5DDG�YDQ�&RP P LVVDULVVHQ � � � � � � � �

KXLVYHVWLQJVNRVWHQ � � � � � � � �

IDFLOLWDLUH�NRVWHQ � � � � � � � �

LFW�NRVWHQ � � �� � � � � �� � �

UHRUJDQLVDWLHNRVWHQ � � � � � � �

NRVWHQ�RUJDQLVDWLHRQWZ LNNHOLQJ � � � � � � � �

DOJHP HQH�NRVWHQ � � �� � � � � �� � �

DIVFKULMYLQJHQ�DFWLYD�W�G�Y��GH�H[ SORLWDWLH � � �� � � � � �� � �

EUXWR�EHGULMIVODVWHQ � � � �� � � � � � �� � �

WRHJHUHNHQGH�RUJDQLVDWLHNRVWHQ�DDQ�DQGHUH�DFWLYLWHLWHQ � � � �� � � � � � �� � �

WRHJHUHNHQGH�RUJDQLVDWLHNRVWHQ�DDQ�YHUKXXU�HQ�EHKHHUDFWLYLWHLWHQ � � � �� � � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

RQGHUKRXGVODVWHQ��F\ FOLVFK� � � � �� � � � � � �� � �

RQGHUKRXGVODVWHQ��QLHW�F\ FOLVFK� � � � �� � � � � � �� � �

b � � � �� � � � � � �� � �

/ DVWHQ�YHUKXXU�HQ�EHKHHUDFWLYLWHLWHQ

' H�WRHJHUHNHQGH�RUJDQLVDWLHNRVWHQ�DDQ�YHUKXXU�HQ�EHKHHUDFWLYLWHLWHQ�] LMQ�JHEDVHHUG�RS�GH�JHKDQWHHUGH

YHUGHHOVOHXWHOV�] RDOV�GH] H�LQbSDUDJUDDI�� �� �] LMQ�RSJHQRP HQ��' H] H�NRVWHQ�EHVWDDQ�RQGHU�P HHU�XLW�ORQHQ�HQ

VDODULVVHQ�YRRU�SHUVRQHHO�GDW�SULP DLU�EH] LJ�LV�P HW�GHbH[ SORLWDWLH�YDQ�KHW�YDVWJRHG�

/ DVWHQ�RQGHUKRXGVDFWLYLWHLWHQ



� � �

YHUGHOLQJ�RQGHUKRXGVODVWHQ� b b

b � � � � � � � �

SODQP DWLJ�RQGHUKRXG��LQFOXVLHI�FRQWUDFWRQGHUKRXG� � � � �� � � � � � �� � �

P XWDWLHRQGHUKRXG � � �� � � � � �� � �

NODFKWHQRQGHUKRXG � � � �� � � � � � �� � �

YHUYDQJLQJ�NHXNHQV�EDGNDP HUV�WRLOHWWHQ � � �� � � � � �� � �

VHUYLFHRQGHUKRXG � � �� � � � � �� � �

WRHJHUHNHQGH�RUJDQLVDWLHNRVWHQ � � �� � � � � �� � �

b � � � �� � � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

JHP HHQWHOLMNH�KHffi QJHQ � � � �� � � � � � �� � �

YHUKXXUGHUKHffi QJ � � � �� � � � � � �� � �

YHU] HNHULQJVNRVWHQ � � �� � � � � �� � �

RYHULJH�GLUHFWH�RSHUDWLRQHOH�ODVWHQ�H[ SORLWDWLH�EH] LW � � �� � � � � �� � �

7RHJHUHNHQGH�RY�GLU�RSHUDWLRQHOH�ODVWHQ�H[ SORLWDWLH�EH] LW � � � � � � � �

b � � � �� � � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

YRRUP DOLJH�KXXUZ RQLQJHQ � � �� � � � � �� � �

YHUNRRSRSEUHQJVW�YRY � � � � � �

EHGULMIVUXLP WHV � � � � �� � �

JURQGHQ�HQ�RYHULJ � �� � � � � �

b � � �� � � � � �� � �

' H�WRHJHUHNHQGH�RUJDQLVDWLHNRVWHQ�DDQ�RQGHUKRXGVNRVWHQ�] LMQ�JHEDVHHUG�RS�GH�JHKDQWHHUGH

YHUGHHOVOHXWHOV�] RDOV�GH] H�LQ�SDUDJUDDIb� �� �] LMQ�RSJHQRP HQ��' H] H�NRVWHQ�EHVWDDQ�XLW�EHGULMIVNRVWHQ�HQ�ORQHQ

HQ�VDODULVVHQ�ZHONH�YHUEDQG�KRXGHQ�P HW�KHW�RQGHUKRXG�YDQbYDVWJRHG�LQ�H[ SORLWDWLH�

2 YHULJH�GLUHFWH�RSHUDWLRQHOH�ODVWHQ�H[ SORLWDWLH�EH]LW

� �� �1 HWWR�JHUHDOLVHHUG�UHVXOWDDW�YHUNRRS�YDVWJRHGSRUWHIHXLOOH

9HUNRRSRSEUHQJVW�YDVWJRHGSRUWHIHXLOOH

' H�YHUNRRSRSEUHQJVW�EHWUHIW�� � � �] HOIVWDQGLJH�ZRQLQJHQ�HQ�� bQLHW�ZRRQJHOHJHQKHGHQ��� � � � ��� � b] HOIVWDQGLJH

Z RQLQJHQ�HQ�� � �QLHW�ZRRQJHOHJHQKHGHQ���' H�GRRU�YHUNRRS�LQb� � � � bJHUHDOLVHHUGH�ZDDUGHVWLMJLQJ�GLH�Z DV

EHJUHSHQ�LQ�GH�KHUZDDUGHULQJVUHVHUYH�EHGUDDJW�Ú�� �� bP LOMRHQ�



� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

ORQHQ�HQ�VDODULVVHQ�YHUNRRSDIGHOLQJ � � � � � � � �

RYHULJH�LQGLUHFWH�NRVWHQ � �

b � � � � � � � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

ERHNZ DDUGH�YRRP DOLJH�KXXUZ RQLQJHQ � � � �� � � � � �� � �

ERHNZ DDUGH�YRY � � � � � � � �

ERHNZ DDUGH�EHGULMIVUXLP WHV � � � � � � �� � �

ERHNZ DDUGH�JURQGHQ�HQ�RYHULJ � � � � �

b � � � �� � � � � � �� � �

b � � � � � � � �

RYHULJH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH � � �� � � � � �� � �

Z DDUGHYHUDQGHULQJ�QLHXZ ERXZ �LQ�RQWZ LNNHOLQJbbbbbbb�bbbbbbbbbbb� � � �� � � � � �� � �

Z DDUGHYHUDQGHULQJ�Z RQLQJYHUEHWHULQJHQ � � � �� � � � � �

Z DDUGHYHUDQGHULQJ�* 5( ; �SURMHFWHQ�LQ�RQWZ LNNHOLQJbbbbbbbbbbb� � � �� � � � � �� � �

Z DDUGHYHUDQGHULQJ�RYHULJH�SURMHFWHQ�YDVWJRHGSRUWHIHXLOOHb� � � � � � � �

JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJ�YDVWJRHGSRUWHIHXLOOHbbbbbbbbbbbbbbbbbbbbbbbb� � � � � � � �

b � � � �� � � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

' $ ( %�YDVWJRHGEHOHJJLQJHQ�LQ�H[ SORLWDWLH � � � �� � � � � � �� � �

QLHW� ' $( %�YDVWJRHGEHOHJJLQJHQ�LQ�H[ SORLWDWLH � � �� � � � � �� � �

b � � � �� � � � � � �� � �

b b b

7RHJHUHNHQGH�RUJDQLVDWLHNRVWHQ�YHUNRRS

%RHNZ DDUGH�YHUNRFKWH�YDVWJRHGSRUWHIHXLOOH

� �� �: DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH

1 LHW�JHUHDOLVHHUGH�ZDDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH
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b � � � � � � � �

Z DDUGHULQJ�YDVWJRHG�YHUNRFKW�RQGHU�YRRUZ DDUGHQ � � � � � �

b � � � � � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

QLHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH�EHVWHP G�YRRU�

YHUNRRS

� � � � � �

b � � � � � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

RSEUHQJVWHQ�RYHULJH�DFWLYLWHLWHQ � � � � � �

b � � � � � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

WRHJHUHNHQGH�RUJDQLVDWLHNRVWHQ � � � � � � � �

b � � � � � � � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

YRONVKXLVYHVWHOLMNH�ELMGUDJH�9HVWLD�OHQLQJ � � � �� � � �

ELMGUDJHKHffi QJ�$: � � � � � � � �

REOLJRKHffi QJ�: 6: � � � � �

WRHJHUHNHQGH�RYHULJH�RUJDQLVDWLHNRVWHQ � � �� � � � � �� � �

b � � � �� � � � � �� � �

1 LHW�JHUHDOLVHHUGH�ZDDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH�YHUNRFKW�RQGHU�YRRUZDDUGHQ

1 LHW�JHUHDOLVHHUGH�ZDDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH�EHVWHP G�YRRU�YHUNRRS

� �� �1 HWWR�UHVXOWDDW�RYHULJH�DFWLYLWHLWHQ

2 SEUHQJVWHQ�RYHULJH�DFWLYLWHLWHQ

. RVWHQ�RYHULJH�DFWLYLWHLWHQ

� �� �2 YHULJH�RUJDQLVDWLHNRVWHQ
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b � � � � � � � �

YDVWJRHG�� �JHUHODWHHUGH�OHHIEDDUKHLG � � �� � � � � �� � �

P HQV�� �JHUHODWHHUGH�OHHIEDDUKHLG � � � � � � � �

b � � �� � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

Z DDUGHYHUDQGHULQJ�HP EHGGHG�GHULYDWHQ � �� � � � � �� � �

fi QDQFL­ OH�YDVWH�DFWLYD�GHULYDWHQ � � � � � �

b � �� � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

UHQWH�RS�YRUGHULQJHQ � � � �

b � � � �

' H�� YRONVKXLVYHVWHOLMNH�ELMGUDJH�9HVWLD�OHQLQJ� �EHWUHIW�KHW�DJLR�GLH�LV�RQWVWDDQ�GRRU�GH�OHQLQJUXLO�P HW�9HVWLD�

Z DDUELM�OHQLQJHQ�P HW�HHQ�P DUNWFRQIRUP H�UHQWH�] LMQ�JHUXLOG�YRRU�OHQLQJHQ�P HW�HHQ�QLHW�P DUNWFRQIRUP H

�KRJHUH��UHQWH��+ HW�DJLRbEHWUHIW�KHW�YHUVFKLO�WXVVHQ�GH�ERHNZDDUGH�YDQ�GH�DDQ�9HVWLD�RYHUJHGUDJHQ�OHQLQJHQ

HQ�GH�UH­ OH�Z DDUGH�YDQ�GH�YDQ�9HVWLD�RYHUJHQRP HQ�OHQLQJHQ�

,Q�GH�SRVW�� WRHJHUHNHQGH�RYHULJH�RUJDQLVDWLHNRVWHQ� �ZRUGHQ�GH�RUJDQLVDWLHNRVWHQ�RSJHQRP HQ�GLH�QLHW

UHFKWVWUHHNV�DDQ�GH�SULP DLUH�DFWLYLWHLWHQ�WRHJHUHNHQG�NXQQHQbZRUGHQ��+ HW�EHWUHff HQ�KLHU�R�D��GH�SHUVRQHOH�

IDFLOLWDLUH�HQ�KXLVYHVWLQJVNRVWHQ�YRRU�GH�RQGHUVWHXQHQGH�DIGHOLQJHQ�YDQ�GH�RUJDQLVDWLHb�R�D��%HVWXXU��5Y&�

+ 50 ��6WUDWHJLH�HQ�EHOHLG��&RQWURO�HQ�) LQDQFL­ Q��

bb

� �� �/ HHIEDDUKHLG

� �� �6DOGR�fi QDQFL­ OH�EDWHQ�HQ�ODVWHQ

: DDUGHYHUDQGHULQJHQ�YDQ�fi QDQFL¬OH�YDVWH�DFWLYD�HQ�GHULYDWHQ

$QGHUH�UHQWHEDWHQ�HQ�VRRUWJHOLMNH�RSEUHQJVWHQ
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%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

UHQWH�ODQJORSHQGH�VFKXOGHQ� b b

� �OHQLQJHQ�RYHUKHLG�
 � � � � � � � �

� �OHQLQJHQ�NUHGLHWLQVWHOOLQJHQ�
 � � � �� � � � � � �� � �

� �GHULYDWHQ�
 � � � � � � � �

� �RYHULJH�VFKXOGHQ � � � � � �

b b b

UHQWH�NRUWORSHQGH�VFKXOGHQ b b

� �NUHGLHWLQVWHOOLQJHQ � � � � � � � �

� �RYHULJH�VFKXOGHQ � � � � � � � �

b b b

DI��JHDFWLYHHUGH�UHQWH � � � � �� � �

b � � � �� � � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

� �UHQWHODVWHQ�YDQ�OHQLQJHQ�P HW�HHQ�YDVWH�UHQWH � � � �� � � � � � �� � �

� �UHQWHODVWHQ�YDQ�OHQLQJHQ�P HW�HHQ�YDULDEHOH�UHQWH � � � � � �

� �UHQWHODVWHQ�� ��EDWHQ��YDQ�UHQWHGHULYDWHQ�P HW�HHQ�Hff HFWLHYH�KHGJH�UHODWLH � � � � � � � �

b � � � �� � � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

$DQSDVVLQJHQ�YRRUJDDQGH�ERHNMDUHQ � �� � � � �� � �

/ DWHQWLH�DIVFKULMYLQJVSRWHQWLHHO � � �� � � � � �� � �

P XWDWLH�ODWHQWH�EHODVWLQJHQ � � �� � � � � � �� � �

b � � �� � � � �� � �

5HQWHODVWHQ�HQ�VRRUWJHOLMNH�NRVWHQ

' H�JHP LGGHOGH�UHQWHYRHW�ZHONH�LV�JHKDQWHHUG�ELM�GH�JHDFWLYHHUGH�UHQWH�EHGUDDJWb� �� � � �� � � � � ��� �� � � � �


 �' H�KLHUYRRU�YHUP HOGH�UHQWHODVW�YDQ�ODQJORSHQGH�VFKXOGHQ�NDQ�DOV�YROJW�ZRUGHQ�JHVSHFLfi FHHUG�

� �� �%HODVWLQJHQ

' H�EHODVWLQJHQ�NXQQHQ�DOV�YROJW�ZRUGHQ�JHVSHFLfi FHHUG�
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%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

UHVXOWDDW�YRRU�EHODVWLQJHQ�YROJHQV�GH�HQNHOYRXGLJH�MDDUUHNHQLQJ b b

b � � � �� � � � � � �� � �

9HUVFKLOOHQ�P HW�fi VFDDO�UHVXOWDDW� b b

: DDUGHYHUDQGHULQJ�YDVWJRHGSRUWHIHXLOOH � � � � �� � � � � � � �� � �

9HUVFKLO�UHVXOWDDW�SURMHFWRQWZ LNNHOLQJ � � � � �

9HUVFKLO�RS�fi VFDOH�DIVFKULMYLQJ�RS�YDVWJRHG � � �� � � � � � �� � �

7LMGHOLMN�YHUVFKLO�VHFWRUELMGUDJH�9HVWLD�GHDO � �� � � �

' LVDJLR�RS�OHQLQJHQ � � � � � � �� � �

/ DJHU�fi VFDDO�UHVXOWDDW�RS�YHUNRRS� � � �� � � �

' RWDWLH�KHULQYHVWHULQJVUHVHUYH��+ ,5 � � � �� � � �

5HVXOWDDW�OLTXLGDWLHYHUOLHV � � � �� � �

) LVFDDO�DIZ LMNHQGH�RQGHUKRXGVODVWHQ � � � �� � � � � �� � �

5HQWHDIWUHNEHSHUNLQJ��$7$ ' � � � � �� � � � �� � �

' LYHUVHQ � � � � � � � �

b � � � � �� � � � � � � �� � �

EHODVWEDDU�EHGUDJ�YRRU�YHUOLHVFRP SHQVDWLH � � �� � � � � �� � �

fi VFDOH�YHUOLHVFRP SHQVDWLH � � � �� � � � � � �� � �

YHUVFKXOGLJG�Z LQVWEHGUDJ��NDVVWURRP � � �

' H�DDQSDVVLQJHQ�YRRUJDDQGH�ERHNMDUHQ�ZRUGHQ�YHURRU] DDNW�GRRUbfi VFDDO�RQ�EDODQFH�ZDDUGHUHQ�YDQ

HP EHGGHG�GHULYDWHQ��KHUFODVVLfi FDWLHV�YDQ�RQGHUKRXGVNRVWHQ��DDQSDVVLQJHQ�YDQ�ZDDUGHULQJ�YDQ

JURQGSRVLWLHV�HQ�JHP HQJGH�SURMHFWHQ�b

' H�DFXWH�EHODVWLQJODVW�LV�DOV�YROJW�EHSDDOG�

+ HW�JHP LGGHOGH�ZHWWHOLMNH�EHODVWLQJWDULHI�EHGUDDJW�� � � �HQ�] DO�SHU�� �MDQXDUL�� � � � �ZRUGHQ�YHUKRRJG�QDDU

� � �� � ��' H�Hff HFWLHYH�EHODVWLQJGUXN�DG�� �� � �� � � � � ��� �� � � �ZRUGW�YHURRU] DDNW�GRRU�KHW�RQGHU�GHbODWHQWH

EHODVWLQJYRUGHULQJ�ZDDUGHUHQ�YDQ�WLMGHOLMNH�YHUVFKLOOHQ�WHJHQ�FRQWDQWH�ZDDUGH��fi VFDDO�YULMJHVWHOGH

Z LQVWEHVWDQGGHOHQ�HQbVFKDWWLQJVZLM] LJLQJHQ�RS�YRRUJDDQGH�MDUHQ��' LW�EHWUHIW�RQGHU�P HHU�YHUVFKLOOHQ�LQ�GH

YHUZ HUNLQJ�YDQ�UHVXOWDWHQ�XLW�SURMHFWRQWZLNNHOLQJ��DIVFKULMYLQJHQ�RS�KHW�YDVWJRHG�HQ�GH�YHUZ HUNLQJ�YDQ

LQWHUHVW�

' H�DDQSDVVLQJ�YRRUJDDQGH�ERHNMDUHQ�YDQ�Ú�� �� bP LOMRHQ�KHHIW�EHWUHNNLQJ�RS�HHQ�KHU] LHQLQJ�YDQ�GH

LQVFKDWWLQJ�YDQ�GH�FRP SHQVDEHOH�YHUOLH] HQ�YRRU�GHbMDUHQ�� � � � bWRW�HQ�P HW�� � � � ��7RW�HQbP HW�� � � � b] LMQ�GH

DDQJLIWHV�GHfi QLWLHI�JHUHJHOG��9RRU�DDQJLIWHMDDU�� � � � bHQ�� � � � bLV�UHNHQLQJ�JHKRXGHQ�P HW�HHQ�KHU] LHQLQJ�RS�GH

HHUGHU�LQJHGLHQGH�DDQJLIWHQ�YRRU�ZDW�EHWUHIW�ODWHU�JHP DDNWH�DIVSUDNHQ�P HW�GH�EHODVWLQJGLHQVW�b' H�DDQJLIWH

� � � � �] DO�YRRU�� �P HL�� � � � �ZRUGHQ�LQJHGLHQG�
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DIVFKULMYLQJ�RQURHUHQGH�HQ�URHUHQGH�] DNHQ�WHQ�GLHQVWH�YDQ�GH�H[ SORLWDWLH � � �� � � � � �� � �

b � � �� � � � � �� � �

%HGUDJHQ�[ �Ù�� �� � �

b � � � � � � � �

ORQHQ�HQ�VDODULVVHQ � � � �� � � � � � �� � �

VRFLDOH�ODVWHQ � � �� � � � � �� � �

SHQVLRHQSUHP LHV � � �� � � � � �� � �

RYHULJH�SHUVRQHHOVNRVWHQ � � �� � � � � �� � �

b � � � �� � � � � � �� � �

� �� �$ IVFKULMYLQJHQ

� �� � �/ RQHQ�HQ�VDODULVVHQ

� �� � �* HP LGGHOG�DDQWDO�Z HUNQHP HUV

* HGXUHQGH�KHW�MDDU�� � � � bKDG�GH�FRUSRUDWLH�JHP LGGHOG�� � � �� �IWH�ZHUNQHP HUV�LQ�GLHQVW��� � � � ��� � � �� bIWH���' LW

DDQWDO�LV�JHEDVHHUG�RS�KHWbDDQWDO�IXOOWLP H�HTXLYDOHQWHQ��* HHQ�YDQ�GH�ZHUNQHP HUV�LV�EXLWHQ�1 HGHUODQG

Z HUN] DDP ��� � � � ��� � ��+ HW�DDQWDO�IWH
V�SHU�EHGULMIVRQGHUGHHO�LV�SHU�� � � � � � � � � � �DOV�YROJW�YHUGHHOG�

� � ��

� � ��

� � � ��

� � ��

%HVWXXU�HQ�VWDI � � �� ) LQDQFLHQ�HQ�RQGHUVWHXQLQJ � � ��

0 DDWVFKDSSHOLMN�SUHVWHUHQ � � � �� 9DVWJRHG � � ��
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b � � � � � � � �

FRQWUROH�YDQ�GH�MDDUUHNHQLQJ� � � � � � � � �

DQGHUH�FRQWUROHZ HUN] DDP KHGHQ��G9L�YHUDQWZ RRUGLQJHQ� � � � � � �

b � � � � � � � �

� �� � �$FFRXQWDQWVKRQRUDULD

,Q�KHW�ERHNMDDU�] LMQ�GH�YROJHQGH�EHGUDJHQ�DDQ�DFFRXQWDQWVKRQRUDULD�WHQ�ODVWH�YDQ�KHW�UHVXOWDDW�JHEUDFKW

�LQFOXVLHI�EWZ ��

%RYHQVWDDQGH�KRQRUDULD�EHWUHff HQ�GH�ZHUN] DDP KHGHQ�GLH�ELM�/ Hfi HU�HQ�GH�LQ�GH�FRQVROLGDWLH�EHWURNNHQ

P DDWVFKDSSLMHQ�] LMQ�XLWJHYRHUGbGRRU�DFFRXQWDQWVRUJDQLVDWLHV�HQ�RQDIKDQNHOLMNH�DFFRXQWDQWV�] RDOV�EHGRHOG�LQ

DUW��� ��OLG�� �: WD��: HW�WRH] LFKW�DFFRXQWDQWVRUJDQLVDWLHV�bHQ�GH�LQ�UHNHQLQJ�JHEUDFKWH�KRQRUDULD�YDQ�KHW�JHKHOH

QHWZ HUN�Z DDUWRH�GH�DFFRXQWDQWVRUJDQLVDWLH�EHKRRUW��' H] H�KRQRUDULD�KHEEHQbEHWUHNNLQJ�RS�KHW�RQGHU] RHN

YDQ�GH�MDDUUHNHQLQJ�RYHU�KHW�ERHNMDDU�� � � � bHQ�� � � � ��RQJHDFKW�RI�GH�ZHUN] DDP KHGHQ�UHHGV�JHGXUHQGH

KHWbERHNMDDU�] LMQ�YHUULFKW�

� �� � �* HEHXUWHQLVVHQ�QD�EDODQVGDWXP

7RW�HQ�P HW�GH�GDWXP �YDQ�RSP DNHQ�YDQ�GH�MDDUUHNHQLQJ�� � � � bKHEEHQ�] LFK�JHHQ�JHEHXUWHQLVVHQ�QD

EDODQVGDWXP �YRRUJHGDDQ�

b�b

� � ��* HVFKHLGHQ�YHUDQWZ RRUGLQJ�' $( %�� �QLHW�' $( %

https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting/10-gescheiden-verantwoording-daeb-niet-daeb?toc_static_id=74
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b b � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$ &7,9$ 5HI� ' $ ( % QLHW� ' $ ( % ' $ ( % QLHW� ' $ ( %

9$ 67( �$ &7,9$ b b b b b

P DWHUL­ OH�YDVWH�DFWLYD � �� b b b b

RQURHUHQGH�HQ�URHUHQGH�] DNHQ�WHQ�GLHQVWH�YDQ�

GH�H[ SORLWDWLH

b � � �� � � � � � �� � � �

YDVWJRHGEHOHJJLQJHQ b b b b b

' $( %�YDVWJRHG�LQ�H[ SORLWDWLH � �� � �� � � �� � � � � �� � � �� � � �

QLHW� ' $( %�YDVWJRHG�LQ�H[ SORLWDWLH � �� � � � � �� � � � � � � �� � �

RQURHUHQGH�] DNHQ�YHUNRFKW�RQGHU�

YRRUZ DDUGHQ

� �� � � �� � � � � �� � � � �� � � � � �� � �

YDVWJRHG�LQ�RQWZ LNNHOLQJ�EHVWHP G�YRRU�HLJHQ�

H[ SORLWDWLH

� �� � � �� � � � � � � �� � � � �� � �

b b � �� � � �� � � � � � �� � � � �� � � �� � � � � � �� � �

fi QDQFL­ OH�YDVWH�DFWLYD � �� b b b b

GHHOQHP LQJHQ b � � � �

ODWHQWH�EHODVWLQJYRUGHULQJ�HQ� b � � �� � � � � � � �� � � �

XLWJHVWHOG�KHGJH�UHVXOWDDWb b � � �� � � � � � �� � � �

RYHULJH�YRUGHULQJHQ�IYD b � � � � � � � �

QHWWR�YHUP RJHQVZ DDUGH�QLHW� ' $( % b � � � �� � � � � � � �� � � �

LQWHUQH�OHQLQJ�X�J b � � �� � � � � � �� � � �

b b � � � �� � � � � � � � �� � � �

WRWDDO�YDVWH�DFWLYD b � �� � � �� � � � � � �� � � � �� � � �� � � � � � �� � �

b b b b b b

9/ 2 77( 1 ' ( �$ &7,9$ b b b b b

YRRUUDGHQ � �� b b b b

YDVWJRHG�EHVWHP G�YRRU�GH�YHUNRRS b � � �� � � � � �� � �

b b � � �� � � � � �� � �

YRUGHULQJHQ � �� b b b b

KXXUGHELWHXUHQ b � �� � � � � � � �� � � � � �

RYHULJH�YRUGHULQJHQ b � � �� � � � � � � � � �

RYHUORSHQGH�DFWLYD b � �� � � � � � � �� � � � � �

b b � � �� � � � � � � �� � � � � �

OLTXLGH�P LGGHOHQ � �� � � � �� � � � � �� � � � � � � �� � �

WRWDDO�YORWWHQGH�DFWLYD b � � �� � � � � �� � � � �� � � � � �� � �

72 7$ $ / �$ &7,9$ b � �� � � �� � � � � � �� � � � �� � � �� � � � � � �� � �

� ��%DODQV�' $( %�� �QLHW�' $( %�SHU�� � �GHFHP EHU�� � � �



� � �

%HGUDJHQ�[ �Ù�� �� � �

b b � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3$ 66,9$ 5HI� ' $ ( % QLHW� ' $ ( % ' $ ( % QLHW� ' $ ( %

HLJHQ�YHUP RJHQ � �� b b b b

KHUZ DDUGHULQJVUHVHUYH b � �� � � �� � � � � � �� � � � �� � � �� � � � � � �� � �

RYHULJH�UHVHUYHV b � � � � �� � � � � � �� � � �

UHVXOWDDW�ERHNMDDU b � � � �� � � � � �� � � � � � �� � � � � �� � �

b b � �� � � �� � � � � � �� � � � �� � � �� � � � � � �� � �

YRRU] LHQLQJHQ � �� � b b b b

YRRU] LHQLQJ�RQUHQGDEHOH�LQYHVWHULQJHQ�HQ�

KHUVWUXFWXUHULQJHQ

b � � �� � � � � �� � � �

RYHULJH�YRRU] LHQLQJHQ b � �� � � � � �� � � �

b b � � �� � � � � � �� � � �

ODQJORSHQGH�VFKXOGHQ � �� � b b b b

VFKXOGHQ�OHQLQJHQ�RYHUKHLG b � �� � � � � �� � � �

VFKXOGHQ�OHQLQJHQ�NUHGLHWLQVWHOOLQJHQ b � � � �� � � � � � � �� � � �

LQWHUQH�OHQLQJ�R�J b � � � �� � � � � � �� � �

YHUSOLFKWLQJHQ�XLW�KRRIGH�YDQ�RQURHUHQGH�

] DNHQ�YHUNRFKW�RQGHU�YRRUZ DDUGHQ

b � �� � � � � �� � � � �� � � � � �� � �

GHULYDWHQ b � � �� � � � � � �� � � �

fi QDQFLHOH�OHDVHYHUSOLFKWLQJHQ b � � � � � �� � � �

RYHULJH�VFKXOGHQ b � � � � � � � �

b b � � � �� � � � � �� � � � � � �� � � � � �� � �

NRUWORSHQGH�VFKXOGHQ � �� � b b b b

VFKXOGHQ�DDQ�NUHGLHWLQVWHOOLQJHQ b � � � � � �

VFKXOGHQ�DDQ�RYHUKHLG b � � � � � � � �

Dfl RVVLQJVYHUSOLFKWLQJHQ b � � �� � � � � � � �� � � �

VFKXOGHQ�DDQ�OHYHUDQFLHUV b � � �� � � � �� � � � �� � � � � �

EHODVWLQJHQ�HQ�SUHP LHV�VRFLDOH�YHU] HNHULQJHQ b � �� � � � � �� � � �

VFKXOGHQ�WHU] DNH�YDQ�SHQVLRHQHQ b � � � � � �

RYHUORSHQGH�SDVVLYD b � � �� � � � � � � � �� � � � �� � �

b b � � � �� � � � �� � � � � � �� � � � �� � �

b b b b b b

72 7$ $ / �3$ 66,9$ b � �� � � �� � � � � � �� � � � �� � � �� � � � � � �� � �



� � �

%HGUDJHQ�[ �� �� � �

b b � � � � � � � � � � � � � � � �

b UHI� ' $ ( % QLHW� ' $ ( % ' $ ( % QLHW� ' $ ( %

b b b b b b

KXXURSEUHQJVWHQ b � � � �� � � � � �� � � � � � �� � � � � �� � �

RSEUHQJVWHQ�VHUYLFHFRQWUDFWHQ b � �� � � � � � � �� � � � � �

ODVWHQ�VHUYLFHFRQWUDFWHQ b � � �� � � � � � � � � �� � � � � � �

RYHUKHLGVELMGUDJHQ b � � � �

ODVWHQ�YHUKXXU�HQ�EHKHHUDFWLYLWHLWHQ b � � � �� � � � � � � � � � �� � � � � �� � �

ODVWHQ�RQGHUKRXGVDFWLYLWHLWHQ b � � � �� � � � � �� � � � � � �� � � � � �� � �

RYHULJH�GLUHFWH�RSHUDWLRQHOH�ODVWHQ�H[ SORLWDWLH�

EH] LW

b � � � �� � � � � �� � � � � � �� � � � � �� � �

QHWWR�UHVXOWDDW�H[ SORLWDWLH�

YDVWJRHGSRUWHIHXLOOH

� �� � � �� � � � �� � � � � �� � � � �� � �

b b b b b b

YHUNRRSRSEUHQJVW�YDVWJRHGSRUWHIHXLOOH b � � �� � � � �� � � � �� � � � �� � �

WRHJHUHNHQGH�RUJDQLVDWLHNRVWHQ b � � � � � � � � � � � � � � �

ERHNZ DDUGH�YHUNRFKWH�YDVWJRHGSRUWHIHXLOOH b � � � �� � � � � �� � � � � �� � � � � �� � �

QHWWR�JHUHDOLVHHUG�UHVXOWDDW�YHUNRRS�

YDVWJRHGSRUWHIHXLOOH

� �� � �� � � � �� � � � �� � � � � �

b b b b b b

RYHULJH�Z DDUGHYHUDQGHULQJHQ�

YDVWJRHGSRUWHIHXLOOH

b � � � �� � � � � � � � � � �� � � � � � �

QLHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�

YDVWJRHGSRUWHIHXLOOH

b � � � �� � � � � �� � � � � � �� � � � � �� � �

QLHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�

YDVWJRHGSRUWHIHXLOOH�YHUNRFKW�RQGHU�

YRRUZ DDUGHQ

b � � � � � � � � � � �

QLHW�JHUHDOLVHHUGH�Z DDUGHYHUDQGHULQJHQ�

YDVWJRHGSRUWHIHXLOOH�EHVWHP G�YRRU�YHUNRRS

b � � � � � � � � �

Z DDUGHYHUDQGHULQJHQ�YDVWJRHGSRUWHIHXLOOH � �� � � � �� � � � � �� � � � � � �� � � � � �� � �

b b b b b b

RSEUHQJVW�RYHULJH�DFWLYLWHLWHQ b � � � � � � � �

NRVWHQ�RYHULJH�DFWLYLWHLWHQ b � � � � � � � � � � �

QHWWR�UHVXOWDDW�RYHULJH�DFWLYLWHLWHQ � �� � � � � � � � � �

b b b b b b

RYHULJH�RUJDQLVDWLHNRVWHQ � �� � � � �� � � � � � � � � �� � � � � � �

� ��) XQFWLRQHOH�: LQVW��HQ�9HUOLHVUHNHQLQJ�' $( %�� �QLHW�' $( %�RYHU�� � � �



� � �

b b � � � � � � � � � � � � � � � �

b UHI� ' $ ( % QLHW� ' $ ( % ' $ ( % QLHW� ' $ ( %

b b b b b b

OHHIEDDUKHLG � �� � � �� � � � � � �� � � �

b b b b b b

Z DDUGHYHUDQGHULQJHQ�YDQ�fi QDQFL­ OH�YDVWH�

DFWLYD��Hff HFWHQ�HQ�GHULYDWHQ

b � �� � � � � � �� � � �

DQGHUH�UHQWHEDWHQ�HQ�VRRUWJHOLMNH�RSEUHQJVWHQ b � �� � � � � �� � � �

UHQWHODVWHQ�HQ�VRRUWJHOLMNH�NRVWHQ b � � � �� � � � � �� � � � � � �� � � � � �� � �

VDOGR�fi QDQFL­ OH�EDWHQ�HQ�ODVWHQ � �� � � � �� � � � � �� � � � � � �� � � � � �� � �

b b b b b b

5( 68 / 7$ $ 7�92 2 5�%( / $ 67,1 * ( 1 b � � � �� � � � � �� � � � � � �� � � � � �� � �

b b b b b b

EHODVWLQJHQ � �� � � �� � � � � � � �� � � � � � �

DDQGHHO�LQ�KHW�UHVXOWDDW�YDQ�QLHW�

JHFRQVROLGHHUGH�RQGHUQHP LQJHQ�Z DDULQ�Z RUGW�

GHHOJHQRP HQ

b � � �� � � � � � �� � � �

b b b b b b

5( 68 / 7$ $ 7�1 $ �%( / $ 67,1 * ( 1 b � � � �� � � � � �� � � � � � �� � � � � �� � �



� � �

%HGUDJHQ�[ �Ù�� �� � �

b b � � � � � � � � � � � � � � � �

b b ' $ ( % QLHW� ' $ ( % ' $ ( % QLHW� ' $ ( %

2 SHUDWLRQHOH�DFWLYLWHLWHQ b b b b b

+ XUHQ b � � � �� � � � � �� � � � � � �� � � � � �� � �

9HUJRHGLQJHQ b � �� � � � � � � �� � � � � �

2 YHULJH�EHGULMIVRQWYDQJVWHQ b � �� � � � � �� � � � � �

5HQWHRQWYDQJVWHQ b � �� � � � � �� � � �

6DOGR�LQJDDQGH�NDVVWURP HQ b � � � �� � � � � �� � � � � � �� � � � � �� � �

b b b b b b

( UISDFKW b � � � � � �

3HUVRQHHOVXLWJDYHQ b � � �� � � � � � � � �� � � � � �

2 QGHUKRXGVXLWJDYHQ b � � �� � � � �� � � � � �� � � � �� � �

2 YHULJH�EHGULMIVXLWJDYHQ b � � �� � � � �� � � � � �� � � � �� � �

5HQWH�XLWJDYHQ b � � �� � � � �� � � � � �� � � � �� � �

6HFWRUVSHFLfi HNH�KHffi QJ�RQDIKDQNHOLMN�YDQ�

UHVXOWDDW

b � � � � � � � �

9HUKXXUGHUKHffi QJ b � � �� � � � � � �� � � � � �

/ HHIEDDUKHLG�H[ WHUQH�XLWJDYHQ�QLHW�LQYHVWHULQJ�

JHERQGHQ

b � �� � � � � �� � � �

6DOGR�XLWJDDQGH�NDVVWURP HQ b � � � �� � � � �� � � � � � �� � � � �� � �

. DVVWURRP �XLW�RSHUDWLRQHOH�DFWLYLWHLWHQ b � � �� � � � �� � � � � �� � � � �� � �

b b b b b b

� ' HV�LQYHVWHULQJVDFWLYLWHLWHQ b b b b b

9HUNRRSRQWYDQJVWHQ�EHVWDDQGH�KXXU��Z RRQ� �

HQ�QLHW�Z RRQJHOHJHQKHGHQ

b � � �� � � � �� � � � �� � � � �� � �

9HUNRRSRQWYDQJVWHQ�Z RRQJHOHJHQKHGHQ��92 9��

QD�LQNRRS�LQ�G3L�SHULRGH

b � � � � � � � �

9HUNRRSRQWYDQJVWHQ�JURQG b � � �� � � � � � � �

7XVVHQWHOOLQJ�LQJDDQGH�NDVVWURRP �0 9$ b � � �� � � � �� � � � �� � � � �� � �

� ��. DVWURRP RYHU] LFKW�' $( %�� �QLHW�' $( %�� � � �



� � �

%HGUDJHQ�[ �Ù�� �� � �

b b � � � � � � � � � � � � � � � �

b b ' $ ( % QLHW� ' $ ( % ' $ ( % QLHW� ' $ ( %

1 LHXZ ERXZ �KXXU��Z RRQ� �HQ�QLHW�

Z RRQJHOHJHQKHGHQ

b � � �� � � � � � �� � � �

: RQLQJYHUEHWHULQJ��Z RRQ� �HQ�QLHW�

Z RRQJHOHJHQKHGHQ

b � � �� � � � � � � � �� � � � �

$DQNRRS�Z RRQJHOHJHQKHGHQ��92 9��YRRU�

GRRUYHUNRRS

b � �� � � � � � � �

6ORRSXLWJDYHQ��Z RRQ� �HQ�QLHW�

Z RRQJHOHJHQKHGHQ

b � �� � � � � �� � � � � �

,QYHVWHULQJHQ�RYHULJ b � �� � � � � �� � � �

( [ WHUQH�NRVWHQ�ELM�YHUNRRS b � � � � � � � � � �

7XVVHQWHOOLQJ�0 9$�XLWJDDQGH�NDVVWURRP b � � �� � � � � � � � �� � � � � �

b b b b b b

6DOGR�LQ��HQ�XLWJDDQGH�NDVVWURP HQ�

YDVWJRHGEHOHJJLQJHQ

b �� � �� � � � �� � � �� � �� � � � �� � �

b b b b b b

2 QWYDQJVWHQ�YHUELQGLQJHQ b � � � � � �

2 QWYDQJVWHQ�RYHULJ b � � �� � � � � �� � � �

8 LWJDYHQ�RYHULJ b � �� � � � � �

6DOGR�LQ��HQ�XLWJDDQGH�NDVVWURRP �fi QDQFL¬OH�YDVWH�

DFWLYD

b � � �� � � � � �� � � �

. DVVWURRP �XLW��GHV�LQYHVWHULQJHQ b � � � �� � � � �� � � � � � �� � � � �� � �

b b b b b b

) LQDQFLHULQJVDFWLYLWHLWHQ b b b b b

1 LHXZ H�GRRU�: 6: �JHERUJGH�OHQLQJHQ b � � �� � � � � � �� � � �

7XVVHQWHOOLQJ�LQNRP HQGH�NDVVWURP HQ b � � �� � � � � � �� � � �

b b b b b b

$fl RVVLQJ�GRRU�: 6: �JHERUJGH�OHQLQJHQ b � � �� � � � � � �� � � �

$ fl RVVLQJ�QLHW�GRRU�: 6: �JHERUJGH�OHQLQJHQ�

' $( %�LQYHVWHULQJHQ

b � � � � � �

$ fl RVVLQJ�QLHW�GRRU�: 6: �JHERUJGH�OHQLQJHQ�

QLHW� ' $( %�LQYHVWHULQJHQ

b � � �� � � � � �� � �

7XVVHQWHOOLQJ�XLWJDDQGH�NDVVWURP HQ b � � �� � � � �� � � � � �� � � � �� � �

. DVVWURRP �XLW�fi QDQFLHULQJVDFWLYLWHLWHQ b � � �� � � � � �� � � � � �� � � � � �� � �

b b b b b b

0 XWDWLH�OLTXLGH�P LGGHOHQ b � � � �� � � � �� � � � � �� � � � �� � �

: LM] LJLQJ�NRUWJHOGP XWDWLHV b � � � � �� � � �

b b b b b b

/ LTXLGH�P LGGHOHQ�SHU�� � � b � � � � �� � � � � �� � � � �� � �

/ LTXLGH�P LGGHOHQ�SHU�� � � � � b � � � �� � � � � �� � � � � � � �� � �



� � �

� � ��9HUDQWZ RRUGLQJ�: HW�QRUP HULQJ�EH] ROGLJLQJ�WRSIXQFWLRQDULVVHQ
SXEOLHNH�HQ�VHP L�SXEOLHNH�VHFWRU��: 1 7�

%HGUDJHQ�LQ�Ù��H[ FO��EWZ �

b YRRU] LWWHU OLG

7RHSDVVHOLMN�: 1 7�P D[ LP XP � � �� � � � � �� � �

%LQGHQGH�EHURHSVUHJHO�97: � � �� � � � � �� � �

+ RQRUHULQJ�� � � � � � �� � � � � �� � �

+ RQRUHULQJ�� � � � � � �� � � � � �� � �

2 YHULJH�LQIRUP DWLH

: HUNQHP HUV

* HGXUHQGH�KHW�MDDU�� � � � bKDG�/ Hfi HU�JHP LGGHOG�� � � �� �IWH�LQ�GLHQVW��� � � � ��� � � �� bIWH���* HHQ�YDQ�GH�Z HUNQHP HUV

LV�EXLWHQ�1 HGHUODQGbZHUN] DDP ��� � � � ��� � �

5DDG�YDQ�FRP P LVVDULVVHQ

' H�9HUHQLJLQJ�YDQ�7RH] LFKWKRXGHUV�ELM�: RQLQJFRUSRUDWLHV��97: ��KHHIW�LQ�� � � � �GH�
&RGH�YRRU�GH�KRQRUHULQJ

YDQ�WRH] LFKWKRXGHUV�ELMbZRQLQJFRUSRUDWLHV
�RSJHVWHOG�HQ�LQ�� � � � �JHZLM] LJG�b

' H�: 1 7� ��LQJHJDDQ�SHU�� �MDQXDUL�� � � � ��NHQW�OHGHQ�HQ�YRRU] LWWHUV�YDQ�HHQ�5Y&�HHQ�KRJHUH�P D[ LP DOH

YHUJRHGLQJ�WRH��$DQ�GH] HbYHUUXLP LQJ�LV�GRRU�KHW�EHVWXXU�YDQ�GH�9HUHQLJLQJ�7RH] LFKWKRXGHUV

: RQLQJFRUSRUDWLHV�HHQ�JUHQV�JHVWHOG��' H�5Y&�RQGHUVFKULMIW�GLWbYRRUVWHO�YDQ�GH�97: ��GH�: 1 7� bHQ�KHHIW�GH] H

JUHQ] HQ�P HHJHQRP HQ�LQ�KHW�EHVOXLW�KRQRUHULQJ�� � � � bHQ�YROJHQGH�MDUHQ��] RDOV�GDW�RS�� �GHFHP EHU�� � � � bLV

JHQRP HQ��' H�YROJHQGH�P D[ LP D�] LMQ�YDQ�WRHSDVVLQJ�

: 1 7�YHUDQWZ RRUGLQJ�� � � � �6WLFKWLQJ�/ Hfi HU

3HU�� �MDQXDUL�� � � � �LV�GH�: HW�QRUP HULQJ�EH] ROGLJLQJ�WRSIXQFWLRQDULVVHQ�SXEOLHNH��HQ�VHP LSXEOLHNH�VHFWRU

�: 1 7��LQJHJDDQ��' H] HbYHUDQWZRRUGLQJ�LV�RSJHVWHOG�RS�EDVLV�YDQ�GH�YROJHQGH�RS�6WLFKWLQJ�/ Hfi HU�YDQ

WRHSDVVLQJ�] LMQGH�UHJHOJHYLQJ��KHW�: 1 7�P D[ LP XP �YRRUbGH�ZRQLQJFRUSRUDWLHV��NODVVH�+ �

+ HW�EH] ROGLJLQJVP D[ LP XP �LQ�� � � � bLV�Ú�� � � �� � � ��' LW�JHOGW�QDDU�UDWR�YDQ�GXXU�HQ�RI�RP YDQJ�YDQ�KHW

GLHQVWYHUEDQG��+ HW�LQGLYLGXHOHb: 1 7�P D[ LP XP �YRRU�GH�OHGHQ�YDQ�GH�5Y&�EHGUDDJW�YRRU�GH�YRRU] LWWHU�� � � �HQ

YRRU�GH�RYHULJH�OHGHQ�� � � �YDQ�KHWbEH] ROGLJLQJVP D[ LP XP ��EHUHNHQG�QDDU�UDWR�YDQ�GH�GXXU�YDQ�KHW

GLHQVWYHUEDQG�

https://jaarverslaglefier2021.sites.kirra.nl/jaarrekening-en-toelichting/11-verantwoording-wet-normering-bezoldiging-topfunctionarissen-publieke-en-semi-publieke-sector-wnt?toc_static_id=75
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* HJHYHQV�� � � � b b

%HGUDJHQ�[ �Ú�� ( �0 �' RVW b

) XQFWLHJHJHYHQV %HVWXXUGHU b

$DQYDQJ�HQ�HLQGH�IXQFWLHYHUYXOOLQJ�LQ�� � � � � � � � � � � � � � � b

2 P YDQJ�GLHQVWYHUEDQG��DOV�GHHOWLMGIDFWRU�LQ�IWH� � b

' LHQVWEHWUHNNLQJ" MD b

%H] ROGLJLQJ b b

%HORQLQJ�SOXV�EHODVWEDUH�RQNRVWHQYHUJRHGLQJHQ � � � �� � � b

%HORQLQJHQ�EHWDDOEDDU�RS�WHUP LMQ � � �� � � b

6XEWRWDDO � � � �� � � b

b b b

,QGLYLGXHHO�WRHSDVVHOLMNH�EH] ROGLJLQJVP D[ LP XP � � � �� � � b

b b b

� � � �2 QYHUVFKXOGLJG�EHWDDOG�HQ�QRJ�QLHW�WHUXJRQWYDQJHQ�EHGUDJ 1 �Y�W� b

b b b

%H] ROGLJLQJ � � � �� � � b

b b b

+ HW�EHGUDJ�YDQ�GH�RYHUVFKULMGLQJ��HQ 1 �Y�W� b

GH�UHGHQ�Z DDURP �GH�RYHUVFKULMGLQJ�DO�GDQ�QLHW�LV�WRHJHVWDDQ 1 �Y�W� b

7RHOLFKWLQJ�RS�GH�YRUGHULQJ�Z HJHQV�RQYHUVFKXOGLJGH�EHWDOLQJ 1 �Y�W� b

* HJHYHQV�� � � � b b

%HGUDJHQ�[ �Ú�� ( �0 �' RVW 0 ��' ULMYHU

) XQFWLHJHJHYHQV %HVWXXUGHU $GYLVHXU�EHVWXXU

$DQYDQJ�HQ�HLQGH�IXQFWLHYHUYXOOLQJ�LQ�� � � � � � � � � � � � � � � � � � � � � � � � � �

2 P YDQJ�GLHQVWYHUEDQG��DOV�GHHOWLMGIDFWRU�LQ�IWH� � �

' LHQVWEHWUHNNLQJ" MD MD

%H] ROGLJLQJ b b

%HORQLQJ�SOXV�EHODVWEDUH�RQNRVWHQYHUJRHGLQJHQ � � � �� � � � � �� � �

%HORQLQJHQ�EHWDDOEDDU�RS�WHUP LMQ � � �� � � � �� � �

6XEWRWDDO � � � �� � � � � �� � �

b b b

,QGLYLGXHHO�WRHSDVVHOLMNH�EH] ROGLJLQJVP D[ LP XP � � � �� � � � � �� � �

b b b

%H] ROGLJLQJ � � � �� � � � � �� � �

� D��/ HLGLQJJHYHQGH�WRSIXQFWLRQDULVVHQ�HQ�JHZH]HQ�WRSIXQFWLRQDULVVHQ�P HW�GLHQVWEHWUHNNLQJ�



� � �

* HJHYHQV�� � � � b b b b b b

EHGUDJHQ�[ �Ú�� ( �9 ��

. RHQHQ

/ �7��YDQ�

%ORRLV

: ��YDQ�

* HQW

+ ��

' RQNHUYRRUW

: ��

YDQ�

2 OVW

+ ��

5LMSVWUD

) XQFWLHJHJHYHQV 9RRU] LWWHU / LG / LG / LG / LG / LG

$DQYDQJ�HQ�HLQGH�IXQFWLHYHUYXOOLQJ�LQ�� � � � � � � �� �

� � � � �

� � � �� �

� � � � �

� � � �� �

� � � � �

� � � �� �� � � � � � � � �� �

� � � � �

� � � � �� �

� � � � �

b b b b b b b

%H] ROGLJLQJ b b b b b b

%H] ROGLJLQJ � � �� � � � � �� � � � � �� � � � �� � � � � �� � � � � �� � �

b b b b b b b

,QGLYLGXHHO�WRHSDVVHOLMNH�EH] ROGLJLQJVP D[ LP XP � � �� � � � � �� � � � � �� � � � �� � � � � �� � � � � �� � �

b b b b b b b

� � � �2 QYHUVFKXOGLJG�EHWDDOG�HQ�QRJ�QLHW�WHUXJRQWYDQJHQ

EHGUDJ

Q�Y�W� Q�Y�W� Q�Y�W� Q�Y�W� Q�Y�W� Q�Y�W�

b b b b b b b

+ HW�EHGUDJ�YDQ�GH�RYHUVFKULMGLQJ�HQ�GH�UHGHQ�Z DDURP �

GH�RYHUVFKULMGLQJ�DO�GDQ�QLHW�LV�WRHJHVWDDQ

Q�Y�W� Q�Y�W� Q�Y�W� Q�Y�W� Q�Y�W� Q�Y�W�

7RHOLFKWLQJ�RS�GH�YRUGHULQJ�Z HJHQV�RQYHUVFKXOGLJGH�

EHWDOLQJ

Q�Y�W� Q�Y�W� Q�Y�W� Q�Y�W� Q�Y�W� Q�Y�W�

b b b b b b b

* HJHYHQV�� � � � b b b b b b

EHGUDJHQ�[ �Ú�� ( �9 ��

. RHQHQ

/ �7��YDQ�

%ORRLV

: ��YDQ�

* HQW

+ ��

' RQNHUYRRUW

: ��YDQ�

2 OVW

+ �: ��YDQ�

. HVWHUHQ

) XQFWLHJHJHYHQV 9RRU] LWWHU / LG / LG / LG / LG b

$DQYDQJ�HQ�HLQGH�IXQFWLHYHUYXOOLQJ�

LQ�� � � �

� � � �� �

� � � � �

� � � �� �� � � � � � � � �� �� � � � � � � � �� �� � � � � � � � �� �

� � � � �

� � � �� �� � �

b b b b b b b

%H] ROGLJLQJ b b b b b b

7RWDOH�EH] ROGLJLQJ � � �� � � � � �� � � � � �� � � � � �� � � � � �� � � � �� � �

� E��/ HLGLQJJHYHQGH�WRSIXQFWLRQDULVVHQ�]RQGHU�GLHQVWEHWUHNNLQJ�LQ�GH�SHULRGH�NDOHQGHUP DDQG�� �W� P �� � �

1 LHW�YDQ�WRHSDVVLQJ�GLW�ERHNMDDU�

� F��7RH]LFKWKRXGHQGH�WRSIXQFWLRQDULVVHQ�



� � �

� G��7RSIXQFWLRQDULVVHQ�P HW�HHQ�WRWDOH�EH]ROGLJLQJ�YDQ�Ù�� �� � � �RI�P LQGHU�

1 LHW�YDQ�WRHSDVVLQJ�GLW�ERHNMDDU�

� H��7RSIXQFWLRQDULV�P HW�HHQ�WRWDOH�EH]ROGLJLQJ�YDQ�P HHU�GDQ�Ù�� �� � � �

1 LHW�YDQ�WRHSDVVLQJ�GLW�ERHNMDDU�

� I��7RSIXQFWLRQDULV�P HW�HHQ�WRWDOH�EH]ROGLJLQJ�YDQ�P HHU�GDQ�Ù�� �� � � �ZDDURS�GH�DQWLFXP XODWLH�EHSDOLQJ

YDQ�WRHSDVVLQJ�LV�

1 LHW�YDQ�WRHSDVVLQJ�GLW�ERHNMDDU�

� J��7RSIXQFWLRQDULV�P HW�HHQ�WRWDOH�EH]ROGLJLQJ�YDQ�Ù�� �� � � �RI�P LQGHU�ZDDURS�GH�DQWLFXP XODWLHEHSDOLQJ

YDQ�WRHSDVVLQJ�LV�

1 LHW�YDQ�WRHSDVVLQJ�GLW�ERHNMDDU�

� ��8LWNHULQJHQ�ZHJHQV�EH¬LQGLJLQJ�GLHQVWYHUEDQG�DDQ�WRSIXQFWLRQDULVVHQ�

1 LHW�YDQ�WRHSDVVLQJ�GLW�ERHNMDDU�

� ��2 YHULJH�UDSSRUWDJHYHUSOLFKWLQJHQ�RS�JURQG�YDQ�GH�: 1 7�

1 DDVW�GH�KLHUERYHQ�YHUP HOGH�WRSIXQFWLRQDULVVHQ�] LMQ�HU�JHHQ�RYHULJH�IXQFWLRQDULVVHQ�P HW�HHQ

GLHQVWEHWUHNNLQJ�GLH�LQ�� � � � �HHQ�EH] ROGLJLQJ�ERYHQ�KHW�LQGLYLGXHHO�WRHSDVVHOLMNH�GUHP SHOEHGUDJ�KHEEHQ

RQWYDQJHQ�

b



� � �

� � 
2 YHULJH�JHJHYHQV
b

https://jaarverslaglefier2021.sites.kirra.nl/overige-gegevens?toc_static_id=63
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6WDWXWDLUH�UHVXOWDDWEHVWHP P LQJ

+ HW�EHVWXXU�YDQ�6WLFKWLQJ�/ Hfi HU�VWHOW�MDDUOLMNV�HHQ�MDDUUHNHQLQJ�RS��9DVWVWHOOLQJ�YDQ�GH�MDDUUHNHQLQJ�JHVFKLHGW

GRRU�GH�5DDG�YDQ�&RP P LVVDULVVHQ�FRQIRUP �DUWLNHO�� �OLG�� �YDQ�GH�VWDWXWHQ��P HW�YHUZLM] LQJ�QDDUbDUWLNHO�� � �OLG��

YDQ�GH�: RQLQJZHW��9ROJHQV�GLW�DUWLNHO�YDQ�GH�: RQLQJZHW�ZRUGW�GH�MDDUUHNHQLQJ�YDVWJHVWHOG�ELQQHQ�] HV

P DDQGHQ�QD�Dfl RRS�YDQ�KHW�EHWURNNHQ�ERHNMDDU�YDQ�GH�WRHJHODWHQ�LQVWHOOLQJ��9DVWVWHOOLQJ�YDQ�GH�MDDUUHNHQLQJ

VWUHNW�QLHW�WRW�NZLMWLQJ�DDQ�HHQ�EHVWXXUGHU�RQGHUVFKHLGHQOLMN�FRP P LVVDULV�

https://jaarverslaglefier2021.sites.kirra.nl/overige-gegevens/statutaire-resultaatbestemming?toc_static_id=76
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&RQWUROHYHUNODULQJ�YDQ�GH�RQDIKDQNHOLMN�DFFRXQWDQW

https://jaarverslaglefier2021.sites.kirra.nl/overige-gegevens/controleverklaring-van-de-onafhankelijk-accountant?toc_static_id=77
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