
&(175$/(�&200,66,(�9225�'(�67$7,67,(.�
�

-DDUYHUVODJ������
�

���PDDUW������

�



&&6�
&(175$/(�&200,66,(�9225�'(�67$7,67,(.�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

&&6�MDDUYHUVODJ����������PDDUW������� �

,1+28'� � � � � � � � � � �� �

, ,1/(,',1*� � � � � � � � � � �� �
�

,,�+(7�352*5$00$�9$1�+(7�&%6� � � � � � � �� �
�
���5HDOLVDWLH�UHJXOLHUH�ZHUNSURJUDPPD������� � � � � � �� � �
�
���2YHULJH�SURMHFWHQ������ � � � � � � � ��
�
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�
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�
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�
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�
���%HGULMIVYRHULQJ� � � � � � � � � ��
�
���-DDUUHNHQLQJ�&%6������ � � � � � � � ��
�
���-DDUYHUVODJ�&%6������ � � � � � � � ��
�
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�
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�
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'H� &HQWUDOH� &RPPLVVLH� YRRU� GH� 6WDWLVWLHN� LV� HHQ� ]HOIVWDQGLJ� EHVWXXUVRUJDDQ�� =LM� VWHOW� KHW� VWDWLVWLVFK�
PHHUMDUHQ��HQ�MDDUSURJUDPPD�YDQ�KHW�&%6�YDVW�RS�YRRUGUDFKW�YDQ�GH�GLUHFWHXU�JHQHUDDO�YDQ�KHW�&%6���
�
'DDUQDDVW�KRXGW�GH�&&6�WRH]LFKW�RS�GH�EHGULMIVYRHULQJ�YDQ�KHW�&%6��'DW�NRPW�WRW�XLWGUXNNLQJ�LQ�KHW�IHLW�
GDW� GH� GLUHFWHXU�JHQHUDDO� YDQ� KHW� &%6� GH� EHJURWLQJ� HQ� GH� MDDUUHNHQLQJ� YDQ� KHW� &%6� YDVWVWHOW� ³LQ�
RYHUHHQVWHPPLQJ�PHW�GH�&&6´�HQ�GDW�GH�&&6�KHW�MDDUYHUVODJ�YDQ�KHW�&%6�PRHW�JRHGNHXUHQ���
�
'H�WDNHQ�YDQ�GH�&&6�NRPHQ�VDPHQ�LQ�GH�EHRRUGHOLQJ�YDQ�KHW�ZHUNSURJUDPPD�HQ�GH�EHJURWLQJ��VDPHQ�
KHW� -DDUSODQ�� HQ� KHW� MDDUYHUVODJ� HQ� GH� MDDUUHNHQLQJ��+LHULQ� ZRUGHQ�PLGGHOHQ� HQ� SURJUDPPD� RS� HONDDU�
DIJHVWHPG��7XVVHQWLMGV�NDQ�ZRUGHQ�ELMJHVWXXUG�RS�EDVLV�YDQ�GH�UHJHOPDWLJH�PDQDJHPHQWLQIRUPDWLH�HQ�GH�
KDOIMDDUJHJHYHQV� WHQ� EHKRHYH� YDQ� GH� PLQLVWHU� YDQ� (=�� 7HQ� PLQVWH� HHQV� LQ� GH� YLMI� MDDU� ZRUGW� HHQ�
VWUDWHJLVFK�PHHUMDUHQSURJUDPPD�RSJHVWHOG��
�
'DDUQDDVW�KHHIW�GH�&&6�QRJ�HHQ�DDQWDO�ELM]RQGHUH�WDNHQ�WHQ�RS]LFKWH�YDQ�KHW�&%6�]RDOV�KHW�WRH]LFKW�RS�
KHW� EHSHUNHQ� YDQ� GH� DGPLQLVWUDWLHYH� ODVWHQ�� KHW� YHUPLMGHQ� YDQ� RQJHZHQVWH� PHGHGLQJLQJ� HQ� KHW�
EHVFKLNEDDU�VWHOOHQ�YDQ�PLFURGDWD��7HQ�VORWWH�GLHQW�GH�&&6�GH�FR|UGLQDWLH�YDQ�GH�VWDWLVWLHN�YDQ�ULMNVZHJH�
WH�EHYRUGHUHQ��
�
,Q�GLW�MDDUYHUVODJ�NRPW�GH�XLWYRHULQJ�YDQ�DOOH�WDNHQ�YDQ�GH�&&6�RYHU������DDQ�GH�RUGH��+HW�YHUVODJ�YROJW�
GH�UHJHOV�]RDOV�GLH�LQ�GH�ZHW�WHQ�DDQ]LHQ�YDQ�KHW�MDDUYHUVODJ�]LMQ�RSJHQRPHQ��
�
$DQ�KHW�HLQG�YDQ�KHW�MDDU�KHHIW�GH�&&6�DIVFKHLG�JHQRPHQ�YDQ�KDDU�YRRU]LWWHU�GH�KHHU�GU��3��.RUWHZHJ��
'H� KHHU� .RUWHZHJ� ZDV� YRRU]LWWHU� YDQDI� �� MDQXDUL� ������ 2QGHU� ]LMQ� YRRU]LWWHUVFKDS� ZHUG� KHW� &%6�
]HOIVWDQGLJ�EHVWXXUVRUJDDQ�RS�EDVLV�YDQ�GH�:HW�RS�KHW�&HQWUDDO�EXUHDX�YRRU�GH�VWDWLVWLHN�YDQ������� ,Q�
GDW� NDGHU� ZHUGHQ� DIVSUDNHQ� JHPDDNW� PHW� KHW� PLQLVWHULH� YDQ� (=� RYHU� GH� RSHQLQJVEDODQV� HQ� GH�
ILQDQFLHULQJ�YDQ�GH�WUDQVLWLH�GLH�KHW�&%6�GH�NRPHQGH�MDUHQ�LQKRXGHOLMN�HQ�RUJDQLVDWRULVFK�]DO�GRRUPDNHQ��
'H�&&6�GDQNW�KHP�YRRU�]LMQ�YLVLH�HQ�LQ]HW��
�
'H�&&6�GDQNW�GH�GLUHFWHXU�JHQHUDDO�YDQ�GH�VWDWLVWLHN�HQ�]LMQ�PHGHZHUNHUV�YRRU�KXQ�LQ]HW�LQ�KHW�DIJHORSHQ�
MDDU�HQ�YRRU�GH�PDQLHU�ZDDURS�]LM�ZHUG�YRRU]LHQ�YDQ�LQIRUPDWLH�HQ�RQGHUVWHXQLQJ���
�

PU��-�1��YDQ�/XQWHUHQ��YRRU]LWWHU� � � � � GUV��3��6SDQQHQEXUJ��VHFUHWDULV�
�
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'H�&&6�NHXUW�KHW�VWDWLVWLVFK�SURJUDPPD�YDQ�KHW�&%6�JRHG�RS�YRRUVWHO�YDQ�GH�GLUHFWHXU�JHQHUDDO�YDQ�KHW�
&%6��'H�LQKRXG�GLHQW�WH�SDVVHQ�ELQQHQ�GH�NDGHUV�YDQ�KHW�ORSHQGH�PHHUMDUHQSURJUDPPD�������������HQ�
GH�EHJURWLQJ���
�
���5HDOLVDWLH�UHJXOLHUH�ZHUNSURJUDPPD������
�
+HW� UHJXOLHUH�ZHUNSURJUDPPD�YDQ�KHW�&%6�YRRU������ LV�XLWJHYRHUG��+HW�&%6�UHDOLVHHUGH�GH�YRRU]LHQH�
RXWSXW��(HQ�DDQWDO�RQWZLNNHOSURMHFWHQ�LQ�KHW�NDGHU�YDQ�PHWKRGLHNYHUEHWHULQJ�HQ�SURJUDPPDYHUQLHXZLQJ�LV�
HFKWHU�YHUWUDDJG��'DDUGRRU�NRQ�JHHQ�VWDUW�ZRUGHQ�JHPDDNW�PHW�HHQ�DDQWDO�SURMHFWHQ�RI�ODDW�GH�DIURQGLQJ�
RS�]LFK�ZDFKWHQ��%HJLQ������VWDUWWH�KHW�&%6�ZHHU�HHQ�EUHGH�FDPSDJQH�YRRU�GH�ZHUYLQJ�YDQ�+%2�HUV�HQ�
DFDGHPLFL��'H�YHUZDFKWLQJ�LV�GDW�GH�DFKWHUVWDQG�LQ������HQ������NDQ�ZRUGHQ�LQJHORSHQ���
�
2S��� MXOL� LV� GH� YRRUWJDQJ� YDQ�DOOH� VSHHUSXQWHQ�XLW� KHW�PHHUMDUHQSURJUDPPD�����������EHVSURNHQ��'H�
VSHHUSXQWHQ�ZDDUDDQ�FDSDFLWHLW�ZHUG�WRHJHNHQG�]LMQ�DOOH�RSJHVWDUW��YHHODO� LQ�VDPHQZHUNLQJ�PHW�H[WHUQH�
SDUWLMHQ��(HQ�DDQWDO�SURMHFWHQ�KHHIW�DO�UHJXOLHUH�QLHXZH�VWDWLVWLVFKH�LQIRUPDWLH�RSJHOHYHUG���
�
,Q������JLQJ�KHW�&%6�PHW�RUJDQLVDWLHV�RS�GLYHUVH� WHUUHLQHQ�VDPHQZHUNLQJVSURMHFWHQ�DDQ��9RRUEHHOGHQ�
]LMQ� VDPHQZHUNLQJ� PHW� 'H� 1HGHUODQGVFKH� %DQN� RS� KHW� WHUUHLQ� YDQ� NZDUWDDOVHFWRUUHNHQLQJHQ�� PHW� GH�
PLQLVWHULHV�YDQ�%=.�HQ�-XVWLWLH�ELM�ppQ�ODQGHOLMNH�YHOLJKHLGVPRQLWRU��PHW�KHW�5,90�HQ�DQGHUH�LQVWLWXWHQ�RS�
KHW� WHUUHLQ�YDQ�GH�NRVWHQ�YDQ�]RUJ�HQ�PHW�GH�.DPHUV�YDQ�.RRSKDQGHO�RYHU� MXLVWH�EHGULMIVLQIRUPDWLH��'LW�
GUDDJW�ELM�DDQ�HHQ�HIIHFWLHYHUH�EHQXWWLQJ�YDQ�GH�ELM�GH�EHWURNNHQHQ�EHVFKLNEDUH�LQIRUPDWLH�HQ�OHYHUW�PHHU�
UHOHYDQWH�RXWSXW�RS�YRRU�GH�JHEUXLNHUV���
�
+HW�&%6�VFRRUW�SRVLWLHI�RS�YULMZHO�DOOH�SUHVWDWLH�LQGLFDWRUHQ�YRRU������RS�KHW� WHUUHLQ�YDQ�GH�VWDWLVWLVFKH�
LQIRUPDWLHYRRU]LHQLQJ�� 'H� UHVSRQV� OLJW� ERYHQ� GH� YDVWJHVWHOGH� VWUHHIZDDUGHQ� HQ� QHHPW� WRH�� +HW� &%6�
PDDNW� PHHU� JHEUXLN� YDQ� EHVWDDQGH� UHJLVWUDWLHV�� ZDDUGRRU� GH� DGPLQLVWUDWLHYH� ODVWHQGUXN� DIQHHPW�� +HW�
DDQWDO�DIZLMNLQJHQ�WXVVHQ�YRRUORSLJH�HQ�GHILQLWLHYH�FLMIHUV�OLJW�ELM�GH�LQ�GH�SUHVWDWLH�LQGLFDWRUHQ�RSJHQRPHQ�
VWDWLVWLHNHQ� ELQQHQ� GH� WROHUDQWLHJUHQ]HQ�� 6WHHGV� PHHU� RXWSXW� YHUVFKLMQW� FRQIRUP� GH� YRRU]LHQH�
WLMGVSODQQLQJ��2RN�KHW�JHEUXLN�YDQ�6WDW/LQH�ZDDURS�GH�LQIRUPDWLH�YDQ�KHW�&%6�GLJLWDDO�WRHJDQNHOLMN�LV��EOLMIW�
WRHQHPHQ�� 7HQ� VORWWH� VFRRUGH� KHW� &%6� ELM� HHQ� RQGHU]RHN� QDDU� WHYUHGHQKHLG� ELM� EHULFKWJHYHUV� HQ�
JHEUXLNHUV�HHQ�UXLPH�]HYHQ��$OOHHQ�GH�RYHUQDPH�YDQ�&%6�SHUVEHULFKWHQ� LQ� ODQGHOLMNH�GDJEODGHQ�QHHPW�
DI��'H�RRU]DDN�YDQ�GH]H�DIQDPH�LV�QLHW�GXLGHOLMN���
�
,Q� KDDU� MDDUYHUVODJ� RYHU� ����� VSUDN� GH� &&6� KDDU� ]RUJ� XLW� RYHU� GH� SHUIRUPDQFH� YDQ� KHW� &%6� RS� KHW�
JHELHG� YDQ� RQWZLNNHOSURMHFWHQ�� 'DDU� ]LMQ� RRN� GH� PDDWUHJHOHQ� JHQRHPG� GLH� GH� GLUHFWHXU�JHQHUDDO� WHU�
YHUEHWHULQJ�GDDUYDQ�KHHIW�JHQRPHQ��'LH�EHWURIIHQ�RQGHU�PHHU�GH� LQYRHULQJ�YDQ�GH�RQWZLNNHOPHWKRGLHN�
3ULQFH�,,�HQ�XSJUDGLQJ�HQ�UHRUJDQLVDWLH�YDQ�GH�GLYLVLH�7HFKQRORJLH�HQ�0HWKRGHQ��710���
'DW�OHLGGH�LQ������WRW�YHUEHWHULQJ�YDQ�GH�LQSXW�HQ�GH�RXWSXW�YDQ�GH�RQWZLNNHOSURMHFWHQ��$DQ�GH�HQH�NDQW�
]LMQ� FRQFUHWHUH�HLVHQ�JHVWHOG� DDQ�GH� YRRUEHUHLGLQJ� YDQ�GH�SURMHFWHQ� LQ�GH� YRUP�YDQ�EXVLQHVVFDVHV� HQ�
EHWHUH�VFKDWWLQJHQ�YDQ�GH� LQ� WH�]HWWHQ�FDSDFLWHLW� LQ�RYHUOHJ�PHW�710��'DDUQDDVW� LV�GH�VWUXFWXXU�YDQ�GH�
SURMHFWHQ�YHUEHWHUG�� ]LMQ�RSOHLGLQJHQ�SURMHFWPDQDJHPHQW�DDQJHERGHQ�HQ� ]LMQ� GH�YHUDQWZRRUGHOLMNKHGHQ�
EHWHU�EHOHJG��(LQG������ LV�HHQ�JHVWUXFWXUHHUG� LQWHUQ�RYHUOHJ�JHVWDUW�ZDDU� UHJHOPDWLJ�GH�SODQQLQJ�ZRUGW�
JHWRHWVW�DDQ�GH�UHDOLVDWLH�HQ�GH�SODQQLQJHQ�YRRUWVFKULMGHQG�ZRUGHQ�ELMJHVWHOG�LQ�RYHUHHQVWHPPLQJ�PHW�GH�
EHKRHIWHQ�HQ�PRJHOLMNKHGHQ��
'H�UHRUJDQLVDWLH�HQ�GH�XSJUDGLQJ�YDQ�GLYLVLH�710�LV�LQ������YRRUEHUHLG��7HQ�EHKRHYH�YDQ�GH�UHDOLVDWLH�
YDQ�ORSHQGH�SURMHFWHQ�]LMQ�LQ�KHW�YHUVODJMDDU�H[WHUQH�RQWZLNNHODDUV�HQ�SURMHFWOHLGHUV�LQJHKXXUG��2RN�YRRU�
�����]DO�H[WHUQH�LQKXXU�QRRG]DNHOLMN�EOLMYHQ��'H�UHRUJDQLVDWLH�]DO�LQ������HQ������KDDU�EHVODJ�NULMJHQ��
�
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���2YHULJH�SURMHFWHQ�������
�
1DGDW�LQ������GH�VWUDWHJLH�RS�KHW�JHELHG�YDQ�,&7�LQ�GH�&RPPLVVLH�DDQ�GH�RUGH�LV�JHZHHVW��SUHVHQWHHUGH�
GH�GLUHFWHXU�JHQHUDDO�LQ�GH�VHSWHPEHUYHUJDGHULQJ�KHW�,&7�0DVWHUSODQ��'LW�SODQ�EHVFKULMIW�KRH�KHW�&%6�]LMQ�
EHGULMIVSURFHVVHQ� LQULFKW� XLWJDDQGH� YDQ� HHQ�&%6�EUHGH� EHGULMIVDUFKLWHFWXXU�� HQ� HHQ� UREXXVW� HQ� IOH[LEHO�
V\VWHHP�� HQ� DSSOLFDWLHODQGVFKDS� RS]HW� YRRU� GH� WRHNRPVW�� 'LW� DOOHV� ELQQHQ� KHW� NDGHU� YDQ� KHW�
0HHUMDUHQEHHOG� ����������� 'H� YHUDQGHUHQGH� ZHUNZLM]H� YDQ� KHW� &%6� LV� DO� XLWHHQ� JH]HW� LQ� GH�
VWUDWHJLHQRWD�µ6WDWLVWLHNHQ�GLH�WHOOHQ¶��'H�&RPPLVVLH�VWHPGH�LQ�PHW�KHW�SODQ�HQ�DFKW�GH�XLWYRHULQJ�YDQ�GLW�
SODQ�ZH]HQOLMN�YRRU�GH�YHUQLHXZLQJ�YDQ�KHW�&%6��
�
���%HJURWLQJ�HQ�ZHUNSURJUDPPD�������
�
,Q� KHW� 0HHUMDUHQSURJUDPPD� �0-3�� ���������� VWDDQ� GH� VWDWLVWLVFKH� YRRUQHPHQV� YRRU� GLH� MDUHQ�� +HW�
:HUNSURJUDPPD������ LV� GH� GHUGH� MDDUVFKLMI� YDQ� GLW�0-3��'H�&&6� QHHPW� ELM� KDDU� EHRRUGHOLQJ� YDQ� GH�
YRRUVWHOOHQ�YRRU�KHW�MDDUSURJUDPPD�KHW�0-3�DOV�XLWJDQJVSXQW��'H�&&6�EDVHHUW�]LFK�YHUGHU�ELM�KDDU�NHX]H�
RS�GH�RQGHUERXZLQJ�GRRU�GH�GLUHFWHXU�JHQHUDDO�YDQ�KHW�&%6�YDQ�GH�GRRU�KHP�JHGDQH�YRRUVWHOOHQ��'H�
GLUHFWHXU�JHQHUDDO�YDQ�KHW�&%6�YRHUW�PHW�]LMQ�RUJDQLVDWLH�KHW�SURJUDPPD�XLW����
�
2S���GHFHPEHU������VWHOGH�GH�&&6�KHW�ZHUNSURJUDPPD�HQ�GH�EHJURWLQJ�YRRU�KHW�&%6�YRRU������YDVW��
'H]H� YRUPHQ� VDPHQ� KHW� &%6� -DDUSODQ� ������ 'H� &RPPLVVLH� LV� LQJHQRPHQ� PHW� GH� WRHQHPHQGH�
WUDQVSDUDQWLH�YDQ�KHW� MDDUSODQ�HQ�GH�YHUGHUH� IRFXV�RS�GH�SODQQLQJ�HQ�GH�RXWSXW��+HW�GRRU�GH�GLUHFWHXU�
JHQHUDDO� JHKDQWHHUGH� XLWJDQJVSXQW� GDW� YRRU� QLHXZH� YRRUQHPHQV� JRHG� RQGHUERXZGH� SODQQHQ�
EHVFKLNEDDU�PRHWHQ� ]LMQ�� GUDDJW� ELM� DDQ� GH� UREXXVWKHLG� YDQ� KHW� SURJUDPPD�� ,Q� GH� SODQQHQ� GLHQW� HHQ�
JRHGH� EXVLQHVVFDVH� WH� ]LMQ� RSJHQRPHQ� HQ� HHQ� DIJHVWHPGH� FDSDFLWHLWVFODLP�� YRRUGDW� FDSDFLWHLW� ZRUGW�
WRHJHZH]HQ�� 'DDUPHH� ZRUGW� ]R� YHHO� PRJHOLMN� YRRUNRPHQ� GDW� LQ� GH� ORRS� YDQ� KHW� SURJUDPPDMDDU�
DDQSDVVLQJHQ�QRRG]DNHOLMN�EOLMNHQ�WH�]LMQ��'H�QLHXZH�PHWKRGLHN�]DO�LQ������YHUGHU�YHUILMQG�ZRUGHQ���
�
,Q�KHW�0-3�ZDV�DO�DDQJHJHYHQ�GDW�YDQ�KHW�RSVWDUWHQ�YDQ�GH�QLHXZH�VSHHUSXQWHQ�XLW�KHW�0-3�LQ������pQ�
LQ� ����� VOHFKWV� EHSHUNW� VSUDNH� NRQ� ]LMQ�� 9RRU� ����� ZDV� YRRU]LHQ� GDW� HU� DDQ]LHQOLMN�PHHU� UXLPWH� YRRU�
YHUQLHXZLQJ�]RX�]LMQ��'H]H�UXLPWH�LV�QRJ�YHUJURRW�GRRU�HHQ�DDQWDO�DQGHUH�SURMHFWHQ�GLH�YRRU������ZDUHQ�
YRRU]LHQ��DO� LQ������XLW�WH�ODWHQ�YRHUHQ��'DDUGRRU�RQWVWDDW�UXLPWH�RP�LQ������DO�SODDWVHQ�LQ�WH�YXOOHQ�GLH�
YRRU������ZDUHQ�YRRU]LHQ��'DDUPHH�NDQ�LQ������GH�LQKRXGHOLMNH�YHUQLHXZLQJ�YDQ�GH�VWDWLVWLHN�HHQ�H[WUD�
VWLPXODQV� NULMJHQ�� $OOH� VSHHUSXQWHQ� YDQ� GH� HHUVWH� HQ� WZHHGH� SULRULWHLW� EHVFKLNNHQ� YDQDI� ����� RYHU� GH�
FDSDFLWHLW�RP�HHQ�LQKRXGHOLMNH�VWDUW�WH�PDNHQ�RI�GH�HHUGHUH�VWDUW�VXEVWDQWLHHO�XLW�WH�ERXZHQ�WRW�VWUXFWXUHOH�
RXWSXW��9RRU�KHW�VSHHUSXQW�6QHOOH�FRQMXQFWXXULQGLFDWRUHQ�ZRUGW�HHQ�SODQ�YDQ�DDQSDN�RSJHVWHOG�GDW�YRRU�
�����]DO�UHVXOWHUHQ�LQ�HHQ�JHIXQGHHUGH�FDSDFLWHLWVDDQYUDDJ��
�
'H�EHJURWLQJ�YRRU������JHHIW�HHQ�YHUZDFKW�UHVXOWDDW�YDQ�¼�����.�WH�]LHQ�ELM�XLWYRHULQJ�YDQ�KHW�JHJHYHQ�
SURJUDPPD����
�
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�
'H�GLUHFWHXU�JHQHUDDO�GLHQW�RS�HHQ�GRHOPDWLJH�HQ�GRHOWUHIIHQGH�ZLM]H�PHW�GH�EHVFKLNEDUH�PLGGHOHQ�RP�WH�
JDDQ��ZDDUGRRU�ELQQHQ�KHW�JHJHYHQ�EXGJHW�HHQ�RSWLPDOH�VWDWLVWLHNSURGXFWLH�NDQ�ZRUGHQ�JHUHDOLVHHUG��'H�
EHRRUGHOLQJ�YDQ�GH�EHGULMIVYRHULQJ�YDQ�KHW�&%6�EDVHHUW�GH�&RPPLVVLH�RS�GH�PDQDJHPHQWLQIRUPDWLH�YDQ�
KHW�&%6��'H]H�GLHQW� UHOHYDQW��FRQVLVWHQW�HQ� WUDQVSDUDQW� WH�]LMQ��'H�&RPPLVVLH�VWHOW�GH�EHJURWLQJ�HQ�GH�
MDDUUHNHQLQJ�YDQ�KHW�&%6�PHGH�YDVW��
�

���6SHFLILHNH�SXQWHQ�LQ������

'H�&&6�EHVWHHGGH�LQ������VSHFLDOH�DDQGDFKW�DDQ�GH�JH]RQGH�ILQDQFLHULQJ�YDQ�GH�SHUVRQHOH�JHYROJHQ�
YDQ� GH� YRRU� GH� NRPHQGH� MDUHQ� YRRU]LHQH� KHUVWUXFWXUHULQJHQ�� +LHURQGHU� ZRUGW� GDDU� ELM� SXQW� ���
0HHUMDUHQEHHOG��QDGHU�RS�LQJHJDDQ��
�
2RN�GH�UHDOLVDWLH�YDQ�KHW�2QGHUKRXGVSODQ�ILQDQFLHHO�EHKHHU������YROJGH�GH�&RPPLVVLH�QDXZOHWWHQG��+HW�
LV�RSJHVWHOG�QDDU�DDQOHLGLQJ�YDQ�GH�EHYLQGLQJHQ�YDQ�GH�H[WHUQH�DFFRXQWDQW� LQ�GH�PDQDJHPHQWOHWWHU�HQ�
DOV�UHVXOWDDW�YDQ�HLJHQ�DDQGDFKWVSXQWHQ�YDQ�KHW�PDQDJHPHQW�YDQ�KHW�&%6��,Q�GH�YHUJDGHULQJHQ��]RZHO�
YDQ� GH� &&6� DOV� KDDU� DXGLWFRPPLWWHH� GH� .OHLQH� &RPPLVVLH�� NZDP� GH� YRRUWJDQJ� YDQ� GH� XLWYRHULQJ�
UHJHOPDWLJ�DDQ�GH�RUGH��'H�UHDOLVDWLH�YDQ�KHW�SODQ�YHUOLHS�YULMZHO�FRQIRUP�GH�SODQQLQJ��'H�ULVLFR�DQDO\VH�
HQ� GH� RSYROJLQJ� YDQ� GH� DDQEHYHOLQJHQ� YRRUWNRPHQG� XLW� GH� .30*� ,7�DXGLW� EOHNHQ� HFKWHU� ELM� LQWHUQH�
WRHWVLQJ�NZDOLWDWLHI�RQYROGRHQGH��'H]H�RQGHUGHOHQ�]XOOHQ�GDQ�RRN�LQ������ZRUGHQ�KHU]LHQ�HQ�DIJHURQG��
�
%LM�HHQ�WXVVHQWLMGVH�UHYLHZ�GRRU�GH�H[WHUQH�DFFRXQWDQW��GLH�GH�GLUHFWHXU�JHQHUDDO�LQ�RYHUOHJ�PHW�GH�&&6�
RYHU� GH� KDOIMDDUUDSSRUWDJH� KHHIW� ODWHQ� XLWYRHUHQ�� NZDP� HHQ� DDQWDO� SXQWHQ� QDDU� YRUHQ� ZDDUDDQ� LQ� KHW�
2QGHUKRXGVSODQ�ILQDQFLHHO�EHKHHU������DDQGDFKW�]DO�ZRUGHQ�EHVWHHG��2RN�GH�XLWYRHULQJ�KLHUYDQ�]DO�GH�
&RPPLVVLH�QDXZOHWWHQG�YROJHQ���
'DDUQDDVW�KHHIW�GH�&&6�H[WUD�DDQGDFKW�EHVWHHG�DDQ�KHW�YHUQLHXZHQ�YDQ�GH�SUHVWDWLH�LQGLFDWRUHQ�YDQ�KHW�
&%6��'H]H� LQGLFDWRUHQ�GLHQHQ�HHQ�JRHG�EHHOG� WH�JHYHQ�YDQ�GH�RQWZLNNHOLQJHQ�ELQQHQ�KHW�&%6�RS�DOOH�
WHUUHLQHQ�]RDOV�DGPLQLVWUDWLHYH� ODVWHQGUXN�� UHDOLVDWLH�SURJUDPPD��JHEUXLN�YDQ�GH�RXWSXW��EHGULMIVYRHULQJ��
+50��%RYHQGLHQ�GLHQW�RS�EDVLV�YDQ�GH�XLWNRPVWHQ�WH�NXQQHQ�ZRUGHQ�ELMJHVWXXUG��'H�LQGLFDWRUHQ�GLH�DDQ�
KHW�EHJLQ�YDQ�GH�=%2�SHULRGH�]LMQ�YDVWJHVWHOG��EOHNHQ�QLHW�LQ�DOOH�JHYDOOHQ�WH�YROGRHQ��,Q�KHW�YHUVODJMDDU�
]LMQ� YRRUVWHOOHQ� RQWZLNNHOG� YRRU� DDQJHSDVWH� LQGLFDWRUHQ� GLH� PHW� LQJDQJ� YDQ� ����� NXQQHQ� ZRUGHQ�
JHPHWHQ��'H�YRRUVWHOOHQ�ZHUGHQ�LQ�GH�&&6�YHUJDGHULQJ�YDQ���GHFHPEHU�JRHGJHNHXUG��8LWZHUNLQJ�YROJW�
LQ�GH�HHUVWH�KHOIW�YDQ����������
�
���0HHUMDUHQEHHOG��
�
2S� YHU]RHN� YDQ� GH� PLQLVWHU� YDQ� (=� KHHIW� GH� GLUHFWHXU�JHQHUDDO� EHJLQ� ����� KHW� ]RJHQDDPGH�
0HHUMDUHQEHHOG� ���������� RSJHVWHOG�� 2S� EDVLV� YDQ� KHW� 0HHUMDUHQSURJUDPPD� ����������� GH�
YRRUQHPHQV� WHQ� DDQ]LHQ� YDQ� GH� KHULQULFKWLQJ� YDQ� KHW� &%6� HQ� GH� WDDNVWHOOLQJHQ� ]LMQ� EHUHNHQLQJHQ�
JHPDDNW�YDQ�GH�XLWVWURRP�LQ�GH�NRPHQGH�MDUHQ�HQ�GH�VRFLDOH�NRVWHQ�GLH�GDDUDDQ�YHUERQGHQ�NXQQHQ�]LMQ��
'H� FRQFOXVLH� ZDV� GDW� WLMGHOLMN� DDQYXOOHQGH� H[WUD� ILQDQFLHULQJ� QRRG]DNHOLMN� ]RX� ]LMQ� RP� GH� JHYROJHQ� WH�
NXQQHQ� RSYDQJHQ� LQ� GH� SHULRGH� WRW� ������ ZDQQHHU� KHW� ILQDQFLsOH� EHHOG� ZHHU� SRVLWLHI� ]RX� NXQQHQ� ]LMQ��
,QGLHQ�GLH�WLMGHOLMNH�ILQDQFLHULQJ�QLHW�WHU�EHVFKLNNLQJ�]RX�NRPHQ��ZDV�KHW�QRGLJ�RS�HHQ�YHUJDDQGH�ZLM]H�WH�
VFKUDSSHQ� LQ� GH� VWDWLVWLVFKH� LQIRUPDWLH�� 'H� &RPPLVVLH� DFKWWH� HHQ� GHUJHOLMNH� LQJUHHS� QLHW� YHUDQWZRRUG�
RPGDW�GLH�GH�VWDWLVWLVFKH�LQIRUPDWLHYRRU]LHQLQJ�HQ�GH�SRVLWLH�YDQ�KHW�&%6�IXQGDPHQWHHO�]RX�RQGHUJUDYHQ��
+HW�0-%�ZHUG�RS����PDDUW������DDQ�GH�PLQLVWHU�DDQJHERGHQ���
�
1DDU�DDQOHLGLQJ�KLHUYDQ�KHEEHQ�YHUVFKLOOHQGH�JHVSUHNNHQ�SODDWV�JHYRQGHQ�YDQ�GH�GLUHFWHXU�JHQHUDDO�PHW�
GH� PLQLVWHULHV� YDQ� (FRQRPLVFKH� =DNHQ� HQ� )LQDQFLsQ� RYHU� GH� RSORVVLQJ� YDQ� GH� SUREOHPDWLHN� ]RQGHU�
VFKDGH�WRH�WH�EUHQJHQ�DDQ�GH�VWDWLVWLHN�HQ�GH�SRVLWLH�YDQ�KHW�&%6��2RN�GH�YRRU]LWWHU�YDQ�GH�&&6�KHHIW�
YHUVFKLOOHQGH�NHUHQ�ELMJHGUDJHQ�DDQ�KHW�RYHUOHJ��
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0HGLR� ����� EHUHLNWH� KHW� &%6� RYHUHHQVWHPPLQJ� PHW� GH� PLQLVWHULHV� YDQ� (=� HQ� )LQDQFLsQ� RYHU� GH�
ILQDQFLHULQJVZLM]H��GLH�EXLWHQ�GH�QRUPDOH�H[SORLWDWLH�YDQ�KHW�&%6�ZRUGW�JHUHDOLVHHUG��'H�&&6�LV�KLHURYHU�
YHUKHXJG�HQ�YHUWURXZW�HURS�GDW�KLHUPHH�GH�XLWYRHULQJ�YDQ�GH�YRRUQHPHQV�YHU]HNHUG�LV��
�
$DQ� KHW� HLQG� YDQ� ����� OHHN� HHQ� RSORVVLQJ� LQ� ]LFKW� YRRU� GH� WDDNVWHOOLQJHQ� GLH� LQ� KHW� NDGHU� YDQ� GH�
NDELQHWVYRRUQHPHQV�RS�EXGJHWWDLU�JHELHG�DDQ�KHW�&%6�ZDUHQ�RSJHOHJG��8LWYRHULQJ�HUYDQ�]RX�HHQ�QLHW�WH�
YHUDQWZRRUGHQ� DDQVODJ� GRHQ� RS� GH� VWDWLVWLVFKH� LQIRUPDWLHYRRU]LHQLQJ�� ,Q� KHW� YRRUMDDU� YDQ� ����� ]DO�
KLHURYHU�HHQ�GHILQLWLHYH�EHVOLVVLQJ�YDOOHQ���
�
���%HGULMIVYRHULQJ��
�
'H�EHGULMIVYRHULQJ�YDQ�KHW�&%6�ZHUG�LQ�KHW�&&6�MDDUYHUVODJ�RYHU������HHQ�EURQ�YDQ�]RUJ�JHQRHPG��,Q�
�����LV�GRRU�GH�GLUHFWHXU�JHQHUDDO�YHHO�DDQGDFKW�EHVWHHG�DDQ�GH�YHUEHWHULQJ�HUYDQ��5HRUJDQLVDWLHV�YDQ�
]RZHO�GH�ILQDQFLsOH�DOV�GH�SHUVRQHOH�VWDI�]LMQ�LQ�JDQJ�JH]HW��2S���MDQXDUL������LV�GH�UHRUJDQLVDWLH�ELM�GH�
ILQDQFLsOH� RUJDQLVDWLH� GRRUJHYRHUG�� 'DDUELM� ]LMQ� RS� HHQ� DDQWDO� FUXFLDOH� SODDWVHQ� LQWHULP� PHGHZHUNHUV�
YHUYDQJHQ�GRRU�PHGHZHUNHUV�LQ�YDVWH�GLHQVW��'LW�PDDNW�GH�ERUJLQJ�YDQ�GH�YHUEHWHULQJHQ�LQ�GH�RUJDQLVDWLH�
EHWHU�PRJHOLMN��'H�YHUEHWHULQJHQ�ZDUHQ�RSJHQRPHQ�LQ�HHQ�RQGHUKRXGVSODQ�ILQDQFLHHO�EHKHHU�GDW�RQGHU�
DQGHUH� JHEDVHHUG� ZDV� RS� GH� XLWNRPVWHQ� YDQ� GH� DFFRXQWDQWVFRQWUROH� YDQ� GH� MDDUUHNHQLQJ� ����� HQ� GH�
EHYLQGLQJHQ� LQ� GH�PDQDJHPHQWOHWWHU� 'H� UHRUJDQLVDWLH�ELM� GH�SHUVRQHOH�VWDI�KHHIW� QRJ�QLHW� KDDU� EHVODJ�
JHNUHJHQ��'DW�]DO�LQ�GH�ORRS�YDQ������JHEHXUHQ��
�
7HQ� WLMGH�YDQ�GH�RSOHYHULQJ�YDQ�GH�KDOIMDDULQIRUPDWLH������KHHIW�GH�H[WHUQH�DFFRXQWDQW�HHQ� UHYLHZ� YDQ�
KHW� SURFHV� JHKRXGHQ�� 'DDUELM� EOHHN� GDW� YRRUXLWJDQJ� ZDV� JHERHNW� ZDW� EHWUHIW� GH� LQKRXG� HQ� GH�
WRWVWDQGNRPLQJ� YDQ� GH� LQIRUPDWLH�� PDDU� GDW� ERUJLQJ� LQ� GH� RUJDQLVDWLH� YDQ� KHW� SURFHV� QRJ� DDQGDFKW�
YHUGLHQW�� 2RN�ZHUGHQ� QRJ� HHQ� DDQWDO� FRQFUHWH� YHUEHWHUSXQWHQ� JHQRHPG�� 'H]H� ]LMQ� RSJHQRPHQ� LQ� KHW�
RQGHUKRXGVSODQ�ILQDQFLHHO�EHKHHU�������
�
,Q� GH� RNWREHUYHUJDGHULQJ� YDQ� GH� .OHLQH� &RPPLVVLH� LV� JHFRQVWDWHHUG� GDW� WXVVHQWLMGVH� EXGJHW�� HQ�
EHJURWLQJVZLM]LJLQJHQ� KHW� ILDW� YDQ� GH� &&6� GLHQHQ� WH� NULMJHQ�� ]HNHU� DOV� GDDU� YHUVFKXLYLQJHQ� LQ� KHW�
ZHUNSURJUDPPD�PHH�JHSDDUG�JDDQ���
�
'H� GLUHFWHXU�JHQHUDDO� ]DO� HHQ� YRRUVWHO� YRRU� HHQ� SURFHGXUH� RSVWHOOHQ� RP� KLHUPHH� RP� WH� JDDQ��
8LWJDQJVSXQWHQ�GDDUELM� ]LMQ�GDW�YHUVFKXLYLQJHQ�ELQQHQ�KHW�EXGJHW�RP�KHW�ZHUNSURJUDPPD� WH� UHDOLVHUHQ�
]RQGHU�PHHU�PRJHOLMN�]LMQ��GH�&&6�DOWLMG�JHwQIRUPHHUG�PRHW�ZRUGHQ�DOV�KHW�GDDUELM�RP�EHGUDJHQ�YDQ�HHQ�
WH�EHSDOHQ�PLQLPDOH�RPYDQJ�JDDW��HQ�GDW�KHW�EXGJHW�XLWSXWWHQ�ELM�XLWJDYHQ�PHHYDOOHUV�NiQ��PLWV�LQ�OLMQ�PHW�
KHW�SURJUDPPD��'H�&&6�GLHQW�EHVOXLWHQ�RYHU�GH�LQ]HW�YDQ�LQNRPVWHQ�PHHYDOOHUV�JRHG�WH�NHXUHQ��2S�HHQ�
]R�YURHJ�PRJHOLMNH�WHUPLMQ�LQ�KHW�MDDU�PRHW�GLW�LQ�GH�&&6�DDQ�GH�RUGH�NRPHQ���
�
���-DDUUHNHQLQJ�&%6������
�
'H� -DDUUHNHQLQJ� YDQ� KHW� &%6� RYHU� ����� ODDW� HHQ� SRVLWLHI� UHVXOWDDW� ]LHQ� YDQ� ¼� ���� PLOMRHQ�� LQFOXVLHI��
UHQWHEDWHQ�WHQ�EHGUDJH�YDQ�¼�����PLOMRHQ��'H�DFFRXQWDQW�KHHIW�HHQ�JRHGNHXUHQGH�YHUNODULQJ�DIJHJHYHQ��
+LHUPHH� KHEEHQ� GH� WZHH� SUHVWDWLH�LQGLFDWRUHQ� RS� GLW� WHUUHLQ� HHQ� SRVLWLHYH� XLWNRPVW�� 'H]H� ]LMQ�
JHIRUPXOHHUG�DOV�HHQ�UHVXOWDDW�LQ�GH�MDDUUHNHQLQJ�YDQ�WHQ�PLQVWH����QXO��HQ�HHQ�JRHGNHXUHQGH�YHUNODULQJ�
YDQ�GH�H[WHUQH�DFFRXQWDQW���
�
'H� LQ� GH� PDQDJHPHQWOHWWHU� HQ� KHW� YHUVODJ� YDQ� GH� DFFRXQWDQW� RSJHQRPHQ� DDQGDFKWVSXQWHQ� YRRU� GH�
EHGULMIVYRHULQJ� ZRUGHQ� VDPHQ� PHW� GH� HLJHQ� DDQGDFKWVSXQWHQ� RSJHQRPHQ� LQ� KHW� 2QGHUKRXGVSODQ�
ILQDQFLHHO� EHKHHU� ������ 'H� XLWYRHULQJ� YDQ� GLW� SODQ� ZRUGW� JHUDSSRUWHHUG� LQ� GH� UHJHOPDWLJH�
PDQDJHPHQWUDSSRUWDJHV�����
�
'H�&&6�KHHIW�LQ�KDDU�YHUJDGHULQJ�YDQ����PDDUW������LQJHVWHPG�PHW�GH�-DDUUHNHQLQJ�YDQ�KHW�&%6�RYHU�
������+DDU�PHGHGHOLQJ�GDDURYHU�LV�RSJHQRPHQ�LQ�KHW�-DDUYHUVODJ������YDQ�KHW�&%6��
�
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���-DDUYHUVODJ�&%6�������
�
'H�&&6�NHXUGH�LQ�KDDU�YHUJDGHULQJ�YDQ����PDDUW������KHW�-DDUYHUVODJ�YDQ�KHW�&%6�RYHU������JRHG���
�
���6SHFLDOH�DDQGDFKWVSXQWHQ������
�
'H�&&6�]DO�]LFK�LQ������LQ�KHW�ELM]RQGHU�RS�GH�YROJHQGH�RQGHUZHUSHQ�ULFKWHQ���
(U�YLQGHQ�YHHO�YHUDQGHULQJHQ�LQ�GH�ZHUNZLM]H�YDQ�KHW�&%6�SODDWV��RQGHU�DQGHUH�GRRU�GH�XLWYRHULQJ�YDQ�
KHW�0DVWHUSODQ��'DDUELM�PRHW�GH�VWDWLVWLHNSURGXFWLH�RQYHUPLQGHUG�HQ�RS�NZDOLWDWLHI�KRRJ�QLYHDX�GRRUJDDQ��
'H�&&6�]DO�]LFK�GDDURP�ULFKWHQ�RS�GH�ULVLFREHKHHUVLQJ�ELM�GH�LPDJREHSDOHQGH�VWDWLVWLHNHQ�YDQ�KHW�&%6��
'H�&RPPLVVLH�]DO�]LFK�UHJHOPDWLJ�RS�GH�KRRJWH�ODWHQ�KRXGHQ�YDQ�GH�PDDWUHJHOHQ�GLH�ZRUGHQ�JHQRPHQ�
RP�GH�ULVLFR
V�ELM�GH�LPDJREHSDOHQGH�VWDWLVWLHNHQ�WH�EHKHHUVHQ��

0HW� GH� UHDOLVDWLH� YDQ� GH� LQ� KHW� 0HHUMDUHQSURJUDPPD� ���������� RSJHQRPHQ� VSHHUSXQWHQ� ZRUGW� GH�
YHUQLHXZLQJ� YDQ� GH� VWDWLVWLHN� LQ� GH]H� SHULRGH� YRUP� JHJHYHQ�� 1LHXZH� UHOHYDQWH� RXWSXW� ZRUGW� KLHUPHH�
PRJHOLMN��'H�&&6�YHUZDFKW� GDW� YDQDI� �����GH]H�QLHXZH�RXWSXW� GXLGHOLMN� ]LFKWEDDU� ]DO�ZRUGHQ� YRRU� GH�
JHEUXLNHUV�HQ�]DO�]LFK�KLHURYHU�ODWHQ�LQIRUPHUHQ���

2S� KHW� WHUUHLQ� YDQ� GH� EHGULMIVYRHULQJ� LV� GH� YHUGHUH� YHUDQNHULQJ� YDQ� GH� SXQWHQ� XLW� KHW� RQGHUKRXGVSODQ�
ILQDQFLHHO� EHKHHU�FUXFLDDO�� ,Q������ ]LMQ�GH�DDQEHYHOLQJHQ�YDQ�GH�DFFRXQWDQW� W�D�Y��GH� LQULFKWLQJ� YDQ�GH�
EHGULMIVYRHULQJ� XLWJHYRHUG�� ,Q� ����� ]DO� KHW� PDQDJHPHQW�PRHWHQ� ]RUJHQ� GDW� GH� YHUEHWHULQJHQ� RRN� ]LMQ�
LQJHEHG�LQ�GH�GDJHOLMNVH�SUDNWLMN�HQ�GDW�GH�EHGULMIVYRHULQJ�RRN�GDDGZHUNHOLMN�WUDQVSDUDQW�HQ�HHQGXLGLJ�NDQ�
ZRUGHQ� JHPRQLWRUG�� 'RRU� GH� EHQRHPLQJ� YDQ� YDVWH� PHGHZHUNHUV� ZRUGHQ� GH� YHUEHWHULQJHQ� RS� ODQJH�
WHUPLMQ�EHVWHQGLJG��'H�&&6�]DO�HURS�WRH]LHQ�GDW�GH]H�ERUJLQJ�SODDWV�YLQGW��

'DDUQDDVW�ZRUGW������JHNHQPHUNW�GRRU�GH�XLWYRHULQJ�YDQ�KHW�0DVWHUSODQ�GDW�JHULFKW� LV�RS�YHUQLHXZLQJ�
YDQ� GH� LQULFKWLQJ� YDQ� KHW� NHUQSURFHV� HQ� GH� ,&7�VWUXFWXXU� GLH� GDDUELM� KRRUW�� 'H� UHDOLVDWLH� KLHUYDQ� LV�
EHSDOHQG� YRRU� GH� WUDQVIRUPDWLH� YDQ� KHW� &%6� HQ� GH� UHDOLVDWLH� YDQ� GH� LQ� KHW� 0-%� RSJHQRPHQ�
GRHOVWHOOLQJHQ��'H�&&6�]DO�]LFK�UHJHOPDWLJ�RS�GH�KRRJWH�ODWHQ�KRXGHQ�YDQ�GH�YRRUWJDQJ�YDQ�GH�XLWYRHULQJ�
YDQ�KHW�SODQ�HQ�GH�GLUHFWHXU�JHQHUDDO�RQGHUVWHXQHQ�LQ�]LMQ�VWUHYHQ�GH�GRHOVWHOOLQJHQ�HUYDQ�WH�EHUHLNHQ��

7HQ�VORWWH�VSHHOW�GH�UHRUJDQLVDWLH�YDQ�GH�VWDIGLUHFWLH�3HUVRQHHO�HQ�2UJDQLVDWLH�&32��'H]H�UHRUJDQLVDWLH�
PRHW� KHW� &%6� YRRU]LHQ� YDQ� HHQ� DGHTXDDW� DSSDUDDW� RS� +50� JHELHG� GDW� GH� RQGHUVWHXQLQJ� ELM� GH�
LQJULMSHQGH�WUDQVIRUPDWLH�RS�SHUVRQHHOVWHUUHLQ�NDQ�YHU]RUJHQ���

�
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,9�%(67885/,-.(�7$.(1� � � � � � � � � �
�
'H�&RPPLVVLH�KHHIW�YROJHQV�DUWLNHO����YDQ�GH�ZHW�RS�KHW�&%6�WRW�WDDN�WRH�WH�]LHQ�RS�GH�EHSHUNLQJ�YDQ�GH�
DGPLQLVWUDWLHYH� ODVWHQ�� KHW� YHUPLMGHQ� YDQ� RQJHZHQVWH� PHGHGLQJLQJ� HQ� KHW� EHVFKLNEDDU� VWHOOHQ� YDQ�
JHJHYHQVYHU]DPHOLQJHQ� GRRU� KHW� &%6�� 'DDUQDDVW� GLHQW� ]LM� GH� VWDWLVWLVFKH� LQIRUPDWLHYRRU]LHQLQJ� YDQ�
ULMNVZHJH�WH�EHYRUGHUHQ��'LW�KRRIGVWXN�JDDW�RS�GLH�WDNHQ�LQ��
�
���7RH]LFKW�RS�KHW�EHSHUNHQ�DGPLQLVWUDWLHYH�ODVWHQ�
�
1D�GH�YHUPLQGHULQJ�YDQ�GH�DGPLQLVWUDWLHYH�ODVWHQ�YDQZHJH�KHW�&%6�PHW�RQJHYHHU�����YDQDI������WRW�HQ�
PHW������LV�HHQ�QLHXZH�ULMNVEUHGH�WDDNVWHOOLQJ�GRRU�KHW�NDELQHW�%DONHQHQGH�,,�YDVWJHVWHOG��'DW�EHWHNHQW�
HHQ�YHUGHUH�YHUPLQGHULQJ�YDQ�DGPLQLVWUDWLHYH� ODVWHQ�QD�������'H� ODVWHQGUXN�YHURRU]DDNW�GRRU�KHW�&%6�
EHOLHS� LQ������¼�����0��GH� ODVWHQGUXN�ZRUGW�JHPHWHQ�DOV�DDQWDO� LQYXOXUHQ�PDDO�JHPLGGHOGH� ORRQNRVWHQ�
RYHU�HHQ�KHHO�NDOHQGHUMDDU���7HU�XLWYRHULQJ�YDQ�GH�NDELQHWVGRHOVWHOOLQJ�LV�LQ�KHW�-DDUSODQ������HQ�GH�(=�
EHJURWLQJ������HHQ�YHUPLQGHULQJ�YRRU�KHW�&%6�RSJHQRPHQ�LQ������YDQ�����WHQ�RS]LFKWH�YDQ������RIZHO�
RQJHYHHU�����SHU�MDDU����
(HQ� &%6�FRPPLVVLH� DGPLQLVWUDWLHYH� ODVWHQ� KHHIW� HHUGHU� HFKWHU� JURWHUH� PRJHOLMNKHGHQ� DDQJHJHYHQ��
QDPHOLMN�YRRU�HHQ�UHGXFWLH�PHW�����WHQ�RS]LFKWH�YDQ������LQ�GH�SHULRGH�WRW�������&RQFUHHW�KHEEHQ�GH�
YRRUJHVWHOGH�PDDWUHJHOHQ�EHWUHNNLQJ�RS�GH� LQWHUQDWLRQDOH�KDQGHO� LQ�JRHGHUHQ��RPYDW�����YDQ�GH�&%6�
ODVWHQGUXN��� GH� MDDU�� HQ� NRUWH� WHUPLMQVWDWLVWLHNHQ� RYHU� SURGXFWLHVWUXFWXXU� HQ� RP]HW� ������� GH�
DUEHLGVPDUNWVWDWLVWLHNHQ������HQ�RYHULJH�VWDWLVWLHNHQ��������9RRU�LHGHU�YDQ�GLH�JURHSHQ�LV�HHQ�YRRUORSLJ�
UHGXFWLHSRWHQWLHHO�YDVWJHVWHOG���
�
3DV�DOV�DOOH�HQTXrWHV�RYHU�HHQ�MDDU�YHUZHUNW�]LMQ�NDQ�GH�ODVWHQGUXN�EHSDDOG�ZRUGHQ��'DW�EHWHNHQW�GDW�LQ�
GLW�MDDUYHUVODJ�GH�GHILQLWLHYH�ODVWHQGUXNYHUPLQGHULQJ�RYHU������NDQ�ZRUGHQ�YHUPHOG��,Q������ZHUG�DO�HHQ�
IHLWHOLMNH�YHUPLQGHULQJ�YDQ�����JHUHDOLVHHUG�W�R�Y��������+HW�GHILQLWLHYH�FLMIHU�RYHU������JHHIW�HHQ�WRWDOH�
YHUPLQGHULQJ�DDQ�YDQ�������'DDUPHH�LV�LQ���MDDU�DO�ELMQD�GH�NDELQHWVGRHOVWHOOLQJ�YRRU������JHKDDOG��'H�
YRRUORSLJH�XLWNRPVW�YRRU������LV�HHQ��QHWWR��ODVWHQGUXN�YDQ�ELMQD�����PLQGHU�GDQ�LQ�������'DW�EHWHNHQW��
HHQ� ODVWHQGUXN� YDQ� ¼� ����� PLOMRHQ� LQ� HXUR¶V� YDQ� ������ 'DDUPHH� ]RX� DO� UXLP� YROGDDQ� ]LMQ� DDQ� GH�
GRHOVWHOOLQJ�YRRU�GH�SUHVWDWLH�LQGLFDWRU�$GPLQLVWUDWLHYH�ODVWHQGUXN�YRRU�������
�
7HONHQV�EOLMNW�GDW�GH� ODVWHQGUXNSUREOHPDWLHN�QDDVW�HHQ� IHLWHOLMN�DVSHFW� �KHW�DDQWDO�EHVWHGH�XUHQ�DDQ�KHW�
LQYXOOHQ�YDQ�GH�YUDJHQOLMVWHQ��RRN�HHQ�EHODQJULMN�SV\FKRORJLVFK�DVSHFW�KHHIW��GH�JHYRHOGH�ODVWHQGUXN��'H�
GUXN� YHURRU]DDNW� GRRU� KHW� &%6� LV� PLQGHU� GDQ� ������ YDQ� GH� WRWDOH� DGPLQLVWUDWLHYH� ODVWHQ� HQ� QHHPW�
ERYHQGLHQ� VWHUN� DI�� 1LHWWHPLQ� ZRUGW� NHHU� RS� NHHU� QDDU� KHW� &%6� JHZH]HQ� DOV� H[HPSODULVFK� YRRU� GH�
DGPLQLVWUDWLHYH� ODVWHQGUXN�� 'LW� EHWHNHQW� GDW� QDDVW� HHQ� SURJUDPPD� RP� GH� IHLWHOLMNH� ODVWHQGUXN� WH� ODWHQ�
DIQHPHQ�� RRN� HHQ� SURJUDPPD� PRHW� ZRUGHQ� XLWJHYRHUG� RP� GXLGHOLMN� WH� PDNHQ� ZDW� KHW� &%6� DDQ�
ODVWHQYHUPLQGHULQJ� GRHW�� ZDW� KHW� GRHO� LV� YDQ� GH� RQGHU]RHNHQ�� KRH� GH� UHVSRQVPRJHOLMNKHGHQ� ZRUGHQ�
YHUEHWHUG�HQ�KRH�GH�QRJ� UHVWHUHQGH� ODVWHQ�]R�JRHG�PRJHOLMN�ZRUGHQ�YHUGHHOG�� ,Q������ LV�HHQ�GHUJHOLMN�
SURJUDPPD�YRRUEHUHLG���
�
���7RH]LFKW�RS�KHW�YRRUNRPHQ�YDQ�RQJHZHQVWH�PHGHGLQJLQJ�
�
(HQ�NODFKW�YDQ�6XSHU&ROOHFW�%9�XLW������KHHIW�GXLGHOLMN�JHPDDNW�GDW�KHW�&%6�]LMQ�SRVLWLH�WHQ�DDQ]LHQ�YDQ�
KHW�LQ�GH�PDUNW�]HWWHQ�YDQ�VRIWZDUH�PRHW�YHUKHOGHUHQ��'LW�RQGDQNV�KHW�IHLW�GDW�GH�NODFKW�GRRU�]RZHO�HHQ�
DGYLHVFRPPLVVLH�YDQ�GH�GLUHFWHXU�JHQHUDDO�DOV�GRRU�GH�10D�QLHW�ZHUG�JHKRQRUHHUG��(LQG������LV� LQ�GH�
&&6� YHUJDGHULQJ� DIJHVSURNHQ� GDW� KHW� &%6� HHQ� EHOHLGVOLMQ� ]DO� IRUPXOHUHQ� KRH� RP� WH� JDDQ� PHW�
PDUNWJHUHODWHHUGH�DFWLYLWHLWHQ���
�
,Q�KDDU�YHUJDGHULQJ�YDQ��� MXOL������VWHOGH�GH�&&6�RS�YRRUVWHO�YDQ�GH�GLUHFWHXU�JHQHUDDO�HHQ�EHOHLGVOLMQ�
YRRU�GH�H[SORLWDWLH�YDQ�&%6�VRIWZDUH� YDVW��9DQDI�GLH�GDWXP�YLJHHUW�GH]H�EHOHLGVOLMQ�ELM�KHW�DDQJDDQ�HQ�
YHUQLHXZHQ�YDQ�FRQWUDFWHQ�RS�KHW�WHUUHLQ�YDQ�VWDWLVWLHNJHUHODWHHUGH�VRIWZDUH�
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'H� EHOHLGVOLMQ� EHSHUNW� GH� YHUVWUHNNLQJ� YDQ� VRIWZDUH� WRW� ]XVWHULQVWHOOLQJHQ� HQ� GDDUDDQ� JHOLHHUGH�
LQVWHOOLQJHQ��'H�PLQLVWHU� YDQ�(=� LV� EH]LJ�PHW� HHQ� YRRUVWHO� YRRU� ZLM]LJLQJ� YDQ� GH�0HGHGLQJLQJVZHW� RP�
EHYRRUGHOLQJ� GRRU� RYHUKHGHQ� YDQ� KXQ� HLJHQ� HFRQRPLVFKH� DFWLYLWHLWHQ� WHQ� RS]LFKWH� YDQ� SULYDWH� SDUWLMHQ�
WHJHQ� WH�JDDQ��'LW� YRRUVWHO� LV� LQ� IHEUXDUL� �����YRRU�DGYLHV�QDDU�GH�5DDG� YDQ�6WDWH�JHVWXXUG��+HW�&%6�
EHOHLGVNDGHU�]DO�ELM�YDVWVWHOOLQJ�KLHUDDQ�JHWRHWVW�PRHWHQ�ZRUGHQ���
�
2YHULJHQV�RQWYLQJ�GH�&&6�LQ�MXQL�HHQ�EULHI�YDQ�6XSHU&ROOHFW�PHW�KHW�YHU]RHN�GH�NZHVWLH�RSQLHXZ�DDQ�GH�
RUGH� WH� VWHOOHQ� ELQQHQ� KHW� &%6�� 'H� &RPPLVVLH� KHHIW� LQ� KDDU� DQWZRRUG� GXLGHOLMN� JHPDDNW� GDW� ]LM� JHHQ�
EHURHSVLQVWDQWLH�LV�YRRU�GRRU�GH�GLUHFWHXU�JHQHUDDO�JHQRPHQ�EHVOLVVLQJHQ���
7HQ� VORWWH� KHHIW� 6XSHU&ROOHFW� LQ� GHFHPEHU� HHQ� ERGHPSURFHGXUH� DDQJHVSDQQHQ� WHJHQ� KHW� &%6�� 'H]H�
SURFHGXUH�ORRSW�RS�GLW�PRPHQW�QRJ��
�
���7RH]LFKW�RS�KHW�EHVFKLNEDDU�VWHOOHQ�YDQ�PLFURGDWD�
�
9ROJHQV�DUWLNHO����YDQ�GH�&%6�ZHW�LV�GH�WRHJDQJ�WRW�PLFURGDWD�YDQ�KHW�&%6�EHSHUNW�WRW�EHSDDOGH�JURHSHQ�
LQVWHOOLQJHQ��ZHWHQVFKDSSHOLMNH�LQVWLWXWHQ��GH�SODQEXUHDXV�HQ�VWDWLVWLVFKH�LQVWHOOLQJHQ�YDQ�GH�(8���ODQGHQ���
'DDUELM�LV�HU�GH�PRJHOLMNKHLG�YRRU�³RQGHU]RHNVDIGHOLQJHQ�YDQ�PLQLVWHULHV�HQ�DQGHUH�GLHQVWHQ��RUJDQLVDWLHV�
HQ�LQVWHOOLQJHQ��YRRU�]RYHU�GDDUWRH�LQVWHPPLQJ�YDQ�GH�&&6�LV�YHUNUHJHQ´��RP�RRN�WRHJDQJ�WH�YHUNULMJHQ���
�
'DDUYRRU�GLHQW�HHQ�GHUJHOLMNH�LQVWHOOLQJ�HHQ�YHU]RHN�LQ�ELM�GH�GLUHFWHXU�JHQHUDDO�YDQ�KHW�&%6��$OV�QDDU�]LMQ�
PHQLQJ�GH�DDQYUDJHU�GDDUYRRU�LQ�GH�WHUPHQ�YDOW��OHLGW�KLM�KHW�YHU]RHN�GRRU�QDDU�GH�&&6��'H�&&6�KHHIW�LQ�
�����FULWHULD�RQWZLNNHOG�ZDDUDDQ�GH�DDQYUDJHU�LQ�GDW�JHYDO�PRHW�YROGRHQ��'H]H�EHWUHIIHQ�LQ�KHW�ELM]RQGHU�
GH� RQDIKDQNHOLMNKHLG� YDQ� GH� DDQYUDJHU� YDQ� DGPLQLVWUDWLHYH� LQVWDQWLHV� HQ� KHW� RSHQEDDU�PDNHQ� YDQ� GH�
XLWNRPVWHQ�YDQ�KHW�RQGHU]RHN�ZDDUYRRU�GH�PLFURGDWD�ZRUGHQ�JHEUXLNW��$OV�GDDUDDQ�ZRUGW�YROGDDQ�]DO�GH�
&&6� GH� '*�PDFKWLJHQ� PLFURGDWD� RQGHU� GH� JHEUXLNHOLMNH� FRQWUDFWXHOH� YRRUZDDUGHQ� WHU� EHVFKLNNLQJ� WH�
VWHOOHQ�� %LM� EHVOXLW� YDQ� GH� &&6� YDQ� ��� RNWREHU� ����� ]LMQ� GH� YRRU]LWWHU� HQ� GH� VHFUHWDULV� JH]DPHQOLMN�
JHPDQGDWHHUG�RP�GH�'*�GLH�PDFKWLJLQJ�WH�YHUOHQHQ��
�
,Q������RQWYLQJ�GH�GLUHFWHXU�JHQHUDDO�]HV�YHU]RHNHQ��'H�&&6�YHUOHHQGH�YLMI�NHHU�HHQ�PDFKWLJLQJ���'H]H�
PDFKWLJLQJHQ�EHWURIIHQ�YLHU�SDUWLFXOLHUH�RQGHU]RHNVEXUHDXV�PHW�RSGUDFKWHQ�YDQ�GH�ULMNVRYHUKHLG�HQ�ppQ�
NHHU�HHQ�RQGHU]RHNVDIGHOLQJ�YDQ�HHQ�]HOIVWDQGLJ�EHVWXXUVRUJDDQ���
(pQ�DDQYUDDJ�LV�QRJ�QLHW�GRRU�GH�GLUHFWHXU�JHQHUDDO�PHW�HHQ�SRVLWLHI�DGYLHV�DDQ�GH�&&6�YRRUJHOHJG��+HW�
EHWUHIW�HHQ�RQGHU]RHNVDIGHOLQJ�YDQ�HHQ�DJHQWVFKDS�YDQ�HHQ�GHSDUWHPHQW��(U� YLQGW�QRJ�QDYUDDJ�SODDWV�
QDDU�GH�SUHFLH]H�SRVLWLH�YDQ�GH�DIGHOLQJ�HQ�KHW�JHEUXLN�GDW�YDQ�GH�PLFURGDWD�]DO�ZRUGHQ�JHPDDNW��,QGLHQ�
GH� UHDFWLHV� QDDU� WHYUHGHQKHLG� ]LMQ�� ]DO� GH� GLUHFWHXU�JHQHUDDO� DOVQRJ� PDFKWLJLQJ� DDQ� GH� &&6� YUDJHQ��
�
(pQ�YDQ�GH�VSHHUSXQWHQ�YDQ�KHW�0HHUMDUHQSURJUDPPD�LV�JHULFKW�RS�KHW�EHWHU�WRHJDQNHOLMN�PDNHQ�YDQ�GH�
PLFURGDWD�YDQ�KHW�&%6��9RRUDO�YDQXLW�GH�ZHWHQVFKDSSHOLMNH�ZHUHOG�LV�YHHO�EHODQJVWHOOLQJ�YRRU�KHW�JHEUXLN�
YDQ�GH�&%6�GDWDEHVWDQGHQ��'H�&&6�KHFKW�HU�RRN�]HHU�YHHO�ZDDUGH�DDQ�GDW�GLW�JHEUXLN�JHVWLPXOHHUG�HQ�
JHIDFLOLWHHUG� ZRUGW�� +HW� &HQWUXP� YRRU� %HOHLGVWDWLVWLHN� ZRUGW� KHW� FHQWUDOH� DDQVSUHHNSXQW� YRRU�
JHwQWHUHVVHHUGHQ� LQ� PLFURGDWD�� 'H� YHUVQLSSHULQJ� RYHU� KHW� &%6� LQ� ]RZHO� EHOHLG� DOV� XLWYRHULQJ� ZRUGW�
GDDUPHH� RSJHKHYHQ�� 'H� FRPPXQLFDWLH� RYHU� GH� WRHJDQJ� WRW� PLFURGDWD� YLD� KHW� LQWHUQHW� HQ� DQGHUV]LQV�
ZRUGW�JHVWURRPOLMQG��,Q������LV�HHQ�SLORW�EHJRQQHQ�YRRU�UHPRWH�DFFHVV�WRW�GH�PLFURGDWDEHVWDQGHQ�YDQ�KHW�
&%6�� ,QGLHQ�EOLMNW�GDW�GH]H�SLORW�VXFFHVYRO� LV��NXQQHQ�PHHU�JHEUXLNHUV�RS�DIVWDQG�GH�PLFURGDWD�YDQ�KHW�
&%6�DQDO\VHUHQ��(HQ�EHODQJULMN�DVSHFW�GDDUELM�LV�GH�EHYHLOLJLQJ�YDQ�GH�JHJHYHQV��,Q�GH]HOIGH�YHUJDGHULQJ�
YDQ�GH�&&6�LV�WHU�LQIRUPDWLH�HHQ�QRWD�GDDURYHU�DDQJHERGHQ��ZDDULQ�GH�YRUPHQ�YDQ�JHJHYHQVEHYHLOLJLQJ�
GLH� ZRUGHQ� WRHJHSDVW�� ZRUGHQ� EHVFKUHYHQ�� 1DDVW� GH� YHUEHWHULQJHQ� GLH� DO� ]LMQ� LQJHYRHUG�� EHWHNHQW�
UHDOLVDWLH� YDQ� GH]H� YRRUQHPHQV� GDW� YDQDI� ����� GH� WRHJDQJ� WRW� PLFURGDWD� YDQ� KHW� &%6� YRRU� DOOH�
JHEUXLNHUV�GLH�GDDU�UHFKW�RS�KHEEHQ��JHIDVHHUG�DDQ]LHQOLMN�]DO�ZRUGHQ�YHUEHWHUG���
�
���%HYRUGHUHQ�VWDWLVWLVFKH�LQIRUPDWLHYRRU]LHQLQJ�YDQ�ULMNVZHJH��
�
'H�LQYXOOLQJ�YDQ�GH]H�WDDN�PRHW�PHGH�PRJHOLMN�JHPDDNW�ZRUGHQ�GRRU�GH�XLWYRHULQJ�YDQ�DUWLNHO����YDQ�GH�
ZHW�ZDDULQ�µRQ]H�PLQLVWHUV¶�ZRUGHQ�YHUSOLFKW�GH�&&6�WH�KRUHQ��YRRUDIJDDQG�DDQ�GH�LQVWHOOLQJ�YDQ�QLHXZ�RI�
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JHZLM]LJG�RQGHU]RHN��'H�DFKWHUJURQG�GDDUYDQ� LV�GDW�GH�&&6�NDQ�QDJDDQ�RI�GH�JHZHQVWH�JHJHYHQV�DO�
HOGHUV� ELQQHQ� GH� ULMNVRYHUKHLG� EHVWDDQ�� RI� HU� DIVWHPPLQJ� YDQ� GH� YUDDJVWHOOLQJ� KHHIW� SODDWV� JHYRQGHQ�
]RGDW�GH�XLWNRPVWHQ�YDQ�KHW�RQGHU]RHN�RRN�GRRU�GHUGHQ�JHEUXLNW�NXQQHQ�ZRUGHQ�HQ�YHUJHOHNHQ�NXQQHQ�
ZRUGHQ� PHW� DQGHUH� XLWNRPVWHQ�� RI� HU� DOOHV� DDQ� LV� JHGDDQ� RP� GH� DGPLQLVWUDWLHYH� ODVWHQGUXN� ]R� YHHO�
PRJHOLMN�WH�EHSHUNHQ�HWF��'H�&&6�KHHIW�GH�GHSDUWHPHQWHQ�HHQ�DDQWDO�PDOHQ�VFKULIWHOLMN�JHZH]HQ�RS�GH]H�
YHUSOLFKWLQJ��7RW�QX�WRH�]LMQ�HFKWHU�JHHQ�RQGHU]RHNHQ�JHPHOG��$DQ�KHW�QLHW�YROGRHQ�DDQ�GH]H�YHUSOLFKWLQJ�
LV� JHHQ� VDQFWLH� YHUERQGHQ�� 'H� &&6� EHVFKLNW� RRN� QLHW� RYHU� KHW� DSSDUDDW� RP� QLHXZ� RQGHU]RHN� ELM�
GHSDUWHPHQWHQ�RS�WH�VSRUHQ���
�
'H� &&6� EHYRUGHUW� LQ� GH� SUDNWLMN� GH� UHOHYDQWLH�� YROOHGLJKHLG� HQ� QDXZNHXULJKHLG� YDQ� GH� VWDWLVWLVFKH�
LQIRUPDWLHYRRU]LHQLQJ� YRRUDO� GRRU� WRH� WH� ]LHQ� RS� ]R� EUHHG� HQ� UHOHYDQW� PRJHOLMNH� LQULFKWLQJ� YDQ� KHW�
VWDWLVWLVFKH�SURJUDPPD�YDQ�KHW�&%6��'DDUYRRU�RQGHUKRXGW�GH�GLUHFWHXU�JHQHUDDO�YDQ�KHW�&%6�RS�GLYHUVH�
PDQLHUHQ�FRQWDFW�PHW�JHEUXLNHUV��0HW�GH�DGYLHVUDGHQ�YRRU�GH�GLUHFWHXUHQ�HQ�GH�GLUHFWHXU�JHQHUDDO�YDQ�
KHW�&%6�LV�YRRU]LHQ�LQ�HHQ�UHJXOLHUH�DGYLVHULQJ�YDQ�KHW�&%6�GRRU�µSUDNWLMN��EHOHLG�HQ�ZHWHQVFKDS¶�RYHU�GH�
LQYXOOLQJ�YDQ�KHW�VWDWLVWLVFKH�SURJUDPPD��'DDUQDDVW�]LMQ�HU�UHJHOPDWLJ�JHVSUHNNHQ�YDQ�OHGHQ�YDQ�GH�5Y%�
RI�GLUHFWHXUHQ�PHW�GH�OHLGLQJ�YDQ�GHSDUWHPHQWHQ�HQ�DQGHUH�JURWH�JHEUXLNHUV��'H�&&6�]LHW�HU�RS�WRH�GDW�ELM�
GH�YHUQLHXZLQJVYRRUVWHOOHQ�YRRU�KHW�SURJUDPPD� UHNHQLQJ�ZRUGW�JHKRXGHQ�PHW�GH�RQWZLNNHOLQJHQ� LQ�GH�
VDPHQOHYLQJ�HQ�GH�ZHQVHQ�YDQ�GH�JHEUXLNHUV���
�
'DDUQDDVW� NDQ� KHW� &%6� GH� VDPHQZHUNLQJ� LQWHQVLYHUHQ� PHW� GHSDUWHPHQWHQ� HQ� DQGHUH�
�ULMNV�RYHUKHLGVLQVWHOOLQJHQ�ELM�GH�XLWYRHULQJ�YDQ�VWDWLVWLVFKH�SURMHFWHQ��+LHUELM�NDQ�ZRUGHQ�DDQJHVORWHQ�ELM�
KHW� RQGHU]RHN� QDDU� GH� PRJHOLMNKHGHQ� YDQ� ULMNVEUHGH� VKDUHG� VHUYLFHV� HQ� 3URIHVVLRQHHO� ,QNRSHQ� HQ�
$DQEHVWHGHQ� �3,$�� RP� GH� WDDNVWHOOLQJHQ� YDQ� KHW� &%6� WH� UHDOLVHUHQ�� 2YHU� KHW� UHVXOWDDW� YDQ� EHLGH�
RQGHU]RHNHQ�LV�LQ�GH�&&6�YHUJDGHULQJ�YDQ����VHSWHPEHU�JHUDSSRUWHHUG��
�
(U� ]LMQ� JHHQ� FRQFUHWH�� GLUHFW� LQEDUH�� JURRWVFKDOLJH�EHVSDULQJHQ�JHIRUPXOHHUG��+HW� RQWEUHNHQ� YDQ�GLUHFW�
LQEDUH� EHVSDULQJHQ� EHWHNHQW�� GDW� HU� JHHQ� PRJHOLMNKHGHQ� ]LMQ� RP� GH� WDDNVWHOOLQJHQ� YDQ� KHW�
+RRIGOLMQHQDNNRRUG� YDQ� KHW� NDELQHW� %DONHQHQGH� ,,� LQ� WH� YXOOHQ�� +HW� RQWEUHNHQ� YDQ� DDQEHYHOLQJHQ� YRRU�
GLUHFW� LQEDUH� EHVSDULQJHQ� EHWHNHQW� QLHW� GDW� PHHU� YDOXH� IRU� PRQH\� RQPRJHOLMN� LV�� 'H� JHJHYHQ�
DDQEHYHOLQJHQ� OHLGHQ� HFKWHU� YRRUDO� WRW� NZDOLWHLWVYHUEHWHULQJ� �YDOXH� HQ� PLQGHU� WRW� GLUHFW� ]LFKWEDUH�
NRVWHQEHVSDULQJHQ��PRQH\���
�
'H� LQVSDQQLQJHQ� LQ� KHW� NDGHU� YDQ� GH� 3,$� HQ� VKDUHG� VHUYLFHSURMHFWHQ� KHEEHQ� GH� VDPHQKDQJ� HQ� GH�
HIILFLHQF\� YDQ� GH� ULMNVEUHGH� VWDWLVWLHN� XLWJHEUHLG� RQGHU� GH� DDQGDFKW� JHEUDFKW� YDQ� GH� EHWURNNHQ�
GHSDUWHPHQWHQ��*HEOHNHQ�LV�GDW�GH�UHVXOWDWHQ� LQ�GLUHFWH�ILQDQFLsOH�WHUPHQ�EHSHUNW�]LMQ��'H�UHVXOWDWHQ�RS�
WHUPLMQ� LQ� GH� YRUP� YDQ� EUHGHU� EUXLNEDUH�� VDPHQKDQJHQGH� HQ� PHHU� UHOHYDQWH� XLWNRPVWHQ� ]RXGHQ�
EHGXLGHQG�JURWHU�NXQQHQ�]LMQ��=HNHU�DOV�KHW�&%6��]RDOV� LQ�KHW�YRRUQHPHQ�OLJW��GH�FRPPXQLFDWLH�PHW�GH�
GHSDUWHPHQWHQ�HQ�RQGHU]RHNHUV�LQWHQVLYHHUW�HQ�XLWEUHLGW���
�
7HQ�VORWWH�NXQQHQ�RRN�KLHU�GH�DFWLYLWHLWHQ�YDQ�KHW�&HQWUXP�YRRU�%HOHLGVVWDWLVWLHN�ZRUGHQ�JHQRHPG��2S����
VHSWHPEHU� LV� LQ� GH� &&6�YHUJDGHULQJ� GH� YRRUWJDQJ� YDQ� KHW� &Y%� DDQ� GH� RUGH� JHZHHVW�� 6WHHGV� PHHU�
GHSDUWHPHQWHQ�PDNHQ�RS�HQLJH�PDQLHU�JHEUXLN�YDQ�GH�GLHQVWHQ�YDQ�GLW�FHQWUXP��=RDOV�RQGHU�SXQW���YDQ�
GLW� KRRIGVWXN� JHVWHOG�� QHHPW� KHW� FHQWUXP�HHQ� FHQWUDOH� SODDWV� LQ� ELM� GH� FRQWDFWHQ�PHW� KHW� EHOHLG� HQ� GH�
ZHWHQVFKDS���
�
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9 25*$1,6$7,(�&&6�(1�3(5621$/,$� � � � � � � �
�
���$OJHPHHQ� �
�
7HQ�EHKRHYH�YDQ�KDDU�YHUJDGHULQJHQ�HQ�GLH�YDQ�GH�.OHLQH�&RPPLVVLH�VWHOOHQ�GH�YRRU]LWWHU�HQ�VHFUHWDULV�
YDQ� GH� &&6� LQ� RYHUOHJ�PHW� GH� GLUHFWHXU�JHQHUDDO� YDQ� KHW� &%6� HHQ� DJHQGD� RS�� 9RRU� HHQ� GHHO� LV� GH�
DJHQGD�JHEDVHHUG�RS�GH�MDDUDJHQGD�YDQ�GH�&&6�HQ�GH�.OHLQH�&RPPLVVLH��ZDDULQ�UHNHQLQJ�LV�JHKRXGHQ�
PHW�GH�ZHWWHOLMNH�GDWD�YDQ�DDQOHYHULQJ�GRRU�GH�'*�DDQ�GH�&&6�HQ�GRRU�GH�&&6�DDQ�GH�PLQLVWHU���
�
���2UJDQLVDWLH�HQ�LQIRUPDWLHYRRU]LHQLQJ�
�
2P�KDDU�WDDN�WH�NXQQHQ�XLWRHIHQHQ�NULMJW�GH�&&6�JHYUDDJG�HQ�RQJHYUDDJG�LQIRUPDWLH�YDQ�GH�GLUHFWHXU�
JHQHUDDO�� 2S� KHW� WHUUHLQ� YDQ� GH� EHGULMIVYRHULQJ� KHHIW� GH� &&6� GH� .OHLQH� &RPPLVVLH� LQJHVWHOG� GLH�
IXQFWLRQHHUW�DOV�HHQ�DXGLWFRPPLWWHH��=LM�KHHIW� WRW� WDDN�RP�EHVOXLWYRUPLQJ�YDQ�GH�&&6�RS�KHW�JHQRHPGH�
WHUUHLQ�YRRU�WH�EHUHLGHQ��6WXNNHQ�DOV�EHJURWLQJ��PDQDJHPHQWUDSSRUWDJHV��MDDUUHNHQLQJ�H�G��ZRUGHQ�HHUVW�
GRRU�GH�GLUHFWHXU�JHQHUDDO�PHW�GH�.OHLQH�&RPPLVVLH�EHVSURNHQ��YHHODO� LQ�DDQZH]LJKHLG�YDQ�GH�H[WHUQH�
DFFRXQWDQW��HQ�ZDDU�QRGLJ�DDQJHSDVW��DOYRUHQV�YRRU�GH�SOHQDLUH�YHUJDGHULQJ�WH�ZRUGHQ�JHDJHQGHHUG���,Q�
GH�.OHLQH�&RPPLVVLH�KHEEHQ�OHGHQ�YDQ�GH�&&6�]LWWLQJ�GLH�ELM�XLWVWHN�GHVNXQGLJ�]LMQ�RS�GLW�WHUUHLQ��7LMGHQV�
GH� YHUJDGHULQJHQ� ]LMQ�� ZDDU� QRGLJ�� EHKDOYH� GH� H[WHUQH� DFFRXQWDQW�� RRN� DQGHUH� H[WHUQH� DGYLVHXUV� RI�
PHGHZHUNHUV�YDQ�KHW�&%6�DDQZH]LJ�WHU�WRHOLFKWLQJ�YDQ�GH�VWXNNHQ��7HQ�VORWWH�EHVFKLNW�GH�&&6�RYHU�HHQ�
HLJHQ�EXGJHW�RP�]R�QRGLJ�VSHFLILHNH�RQGHU]RHNHQ�HQ�DXGLWV�WH�ODWHQ�XLWYRHUHQ��
�
'H� UHJXOLHUH� LQIRUPDWLH� YDQ� GH� &&6� HQ� GH� .OHLQH� &RPPLVVLH� EHVWDDW� RS� GH� HHUVWH� SODDWV� XLW�
PDQDJHPHQWLQIRUPDWLH� YDQ�KHW�&%6��%HODQJULMN� ]LMQ�RRN�GH�SUHVWDWLH�LQGLFDWRUHQ�PHW�VWUHHIZDDUGHQ�GLH�
GRRU�GH�&&6�]LMQ�YDVWJHVWHOG�RS� WHUUHLQHQ�DOV�UHDOLVDWLH�YDQ�KHW�SURJUDPPD��NZDOLWHLW�YDQ�GH�XLWYRHULQJ��
RXWSXW�� ILQDQFLsQ� HQ� SHUVRQHHO�� NODQWWHYUHGHQKHLG�� 'DDUQDDVW� � LQIRUPDWLH� RYHU� GH� YRRUWJDQJ� YDQ� GH�
XLWYRHULQJ� YDQ� KHW� RQGHUKRXGVSODQ� ILQDQFLHHO� EHKHHU�� GH� KDOIMDDUUDSSRUWDJH� YRRU� (=�� MDDUOLMNV� HHQ�
RYHU]LFKW�YDQ�HQ�WRHOLFKWLQJ�RS�KHW�EHKHHU��HQ�FRQWUROV\VWHHP�YDQ�KHW�&%6��GH�PDQDJHPHQWOHWWHU�HQ�KHW�
YHUVODJ�YDQ�GH�DFFRXQWDQW��GH�MDDUUHNHQLQJ�HQ�GH�EHJURWLQJ���'DDUQDDVW�NDQ�GH�&RPPLVVLH�RP�VSHFLILHNH�
LQIRUPDWLH�YUDJHQ���
�
(HQ�EHODQJULMN�RQGHUZHUS�ZDV�LQ������KHW�0HHUMDUHQEHHOG������������ LQ�HHUVWH�LQVWDQWLH�GH�YDVWVWHOOLQJ�
HUYDQ� HQ� GDDUQDDVW� KHW� YHUORRS� YDQ� KHW� RYHUOHJ�PHW� KHW�PLQLVWHULH� YDQ� (=�� %HODQJULMN� RQGHUZHUS� ZDV�
GDDUQDDVW� GH� EXGJHWWDLUH� WDDNVWHOOLQJ� YDQ� KHW� NDELQHW� HQ� GH�PRJHOLMNH� JHYROJHQ� GDDUYDQ�� ,Q� GDW� NDGHU�
ZHUG� GH� &&6� JHwQIRUPHHUG� RYHU� GH� UHVXOWDWHQ� YDQ� KHW� 3,$�WUDMHFW� �3URIHVVLRQHHO� ,QNRSHQ� HQ�
$DQEHVWHGHQ��6WDWLVWLHN�HQ�2QGHU]RHN�HQ�YDQ�KHW�SURMHFW�6KDUHG�6HUYLFHV�&%6���
�
2QGHUZHUSHQ�GLH�WHQ�VORWWH�QRJ�DDQ�GH�RUGH�NZDPHQ��]LMQ���

• 'H�GHILQLWLHYH�YDVWVWHOOLQJ�YDQ�GH�RSHQLQJVEDODQV�SHU���MDQXDUL�������
• %LMGUDJH�DDQ�GH�(=�EHJURWLQJ������HQ�(=�MDDUYHUVODJ��������
• 2QGHUKRXGVSODQ�ILQDQFLHHO�EHKHHU�������
• 9HUQLHXZLQJ�YDQ�GH�SUHVWDWLH�LQGLFDWRUHQ�YDQDI�������
• 6SHHUSXQWHQ�PHHUMDUHQSURJUDPPD��
• 2QWZLNNHOLQJ�YDQ�KHW�&HQWUXP�YRRU�%HOHLGVVWDWLVWLHN��
• 7RHJDQJ�WRW�PLFURGDWD��
• $GPLQLVWUDWLHYH�ODVWHQGUXN���
• (8�FRGH�RI�SUDFWLFH�
• 0DVWHUSODQ�,&7�HQ�EXVLQHVV�
• %HOHLGVNDGHU�([SORLWDWLH�&%6�VRIWZDUH�
• 9HUQLHXZLQJ�YDQ�GH�VWXULQJVDIVSUDNHQ�WXVVHQ�(=��&%6�HQ�&&6��
• 5HJOHPHQW�YDQ�RUGH�&%6�DGYLHVUDDG��
• &&6�EHVWXXUOLMNH�WDNHQ��
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0HW�GH� LQZHUNLQJWUHGLQJ�YDQ�GH�QLHXZH�ZHW�LV�KHW�DDQWDO�RQGHUZHUSHQ�LQ�GH�YHUJDGHULQJHQ�WRHJHQRPHQ�
HQ� GDDUPHH� KHW� DDQWDO� HQ� GH� YHUVFKHLGHQKHLG� YDQ� GH� VWXNNHQ� GLH� GH� OHGHQ� GDDUYRRU� RQWYLQJHQ�� 2RN�
ZRUGHQ�QDDVW�GH�DJHQGD�HQ�GH�VWXNNHQ�GDDUYRRU��UDSSRUWHQ�HQ�QRWD¶V�WHU�LQIRUPDWLH�WRHJH]RQGHQ�GLH�GH�
DFKWHUJURQGHQ�YDQ�RQWZLNNHOLQJHQ�EHOLFKWHQ��
�
7HQ� VORWWH� ]LMQ� LQ� ����� YLHU� NHHU� ]RJHQDDPGH� 6FKULIWHOLMNH� PHGHGHOLQJHQ� YDQ� GH� GLUHFWHXU�JHQHUDDO�
YHUVSUHLG�� ZDDULQ� DDQGDFKW� ZRUGW� EHVWHHG� DDQ� RQWZLNNHOLQJHQ� LQ� GH� VWDWLVWLHN�� GH� RUJDQLVDWLH� HQ� GH�
FRQWDFWHQ� PHW� GHUGHQ� GLH� QLHW� LQ� GH� YHUJDGHULQJHQ� DDQ� GH� RUGH� NRPHQ� PDDU� ZHO� UHOHYDQW� ]LMQ� DOV�
DFKWHUJURQGLQIRUPDWLH���
�
'H�&RPPLVVLH�KHHIW�LQ������YLHU�NHHU�YROWDOOLJ�YHUJDGHUG�HQ�GH�.OHLQH�&RPPLVVLH�GULH�NHHU��'DDUQDDVW�LV�
HU� HHQ� DDQWDO� NHUHQ� WXVVHQWLMGV� LQIRUPDWLH� YHUVSUHLG� HQ� LQVWHPPLQJ� JHYUDDJG�� 'H� YRRU]LWWHU� KHHIW� QRJ�
GLYHUVH�JHVSUHNNHQ�JHYRHUG�PHW�GH�GLUHFWHXU�JHQHUDDO�HQ�PHW�YHUWHJHQZRRUGLJHUV�YDQ�KHW�PLQLVWHULH�YDQ�
(=���
�
���3URFHGXUHV�� �
�
2S����MDQXDUL������]LMQ�GRRU�GH�VHFUHWDULV�JHQHUDDO�YDQ�KHW�PLQLVWHULH�YDQ�(=��GH�GLUHFWHXU�JHQHUDDO�YDQ�
KHW�&%6�HQ�GH�YRRU]LWWHU�YDQ�GH�&&6�6WXULQJVDIVSUDNHQ�RQGHUWHNHQG��'DDULQ�ZHUG�RS�EDVLV�YDQ�GH�:HW�
RS�KHW�&HQWUDDO�EXUHDX�YRRU�GH�VWDWLVWLHN�HQ�GH�0HPRULH�YDQ�7RHOLFKWLQJ�GDDUELM�GH�VWXULQJVUHODWLH�WXVVHQ�
GH�GULH�EHWURNNHQ�SDUWLMHQ�YDVWJHOHJG��(YDOXDWLH�YDQ�GH]H�DIVSUDNHQ�ZHUG�YRRU]LHQ�YyyU�MDQXDUL��������
�
,Q�GH� ORRS�YDQ������ LV� RYHUOHJ�RYHU�GH�PRJHOLMNH�DDQSDVVLQJ� YDQ�GH�6WXULQJVDIVSUDNHQ�JHVWDUW� WXVVHQ�
YHUWHJHQZRRUGLJHUV�YDQ�KHW�PLQLVWHULH�YDQ�(=��KHW�&%6�HQ�GH�&&6��*HFRQFOXGHHUG�ZHUG�GDW�HHQ�DDQWDO�
DIVSUDNHQ�QLHW�KHOGHU�ZDV�HQ�GDW�VRPV�VSUDNH�ZDV�YDQ�LQFRQVLVWHQWLH�WXVVHQ�GH�DIVSUDNHQ�HQ�GH�ZHWWHOLMN�
YDVWJHOHJGH� GDWD� WHQ� DDQ]LHQ� YDQ� GH� XLWZLVVHOLQJ� YDQ� LQIRUPDWLH�� ,Q� KHW� RYHUOHJ� LV� GH� RS]HW� YDQ� GH�
6WXULQJVDIVSUDNHQ� GXLGHOLMNHU� JHPDDNW�� ]LMQ� LQFRQVLVWHQWLHV� ]RYHHO� PRJHOLMN� YHUZLMGHUG� HQ� ZHUGHQ�
SUDNWLVFKH�RSORVVLQJHQ�JHwQWURGXFHHUG�YRRU�GH�JHVLJQDOHHUGH�SUREOHPHQ���
1LHXZ�LV�GDW�HHQ�MDDUOLMNV�RYHUOHJ�WXVVHQ��HHQ�GHOHJDWLH�XLW��GH�&&6�HQ�GH�PLQLVWHU�LV�RSJHQRPHQ��'LW�]DO�
LQ� LHGHU�JHYDO�SODDWV�YLQGHQ�QDDU�DDQOHLGLQJ�YDQ�KHW� MDDUYHUVODJ�HQ�GH� MDDUUHNHQLQJ�YDQ�KHW�&%6�HQ�KHW�
MDDUYHUVODJ�YDQ�GH�&&6��
�
���3HUVRQDOLD� � � � � � � � � � � �
 
Per 1 januari 2005 respectievelijk 1 juli 2005 heeft de minister van EZ twee nieuwe leden benoemd,�
QDPHOLMN�GH�KHHU�-��YDQ�+XXW�5$�HQ�GH�KHHU�SURI��GU��&�*�0��6WHUNV��=LM�YHUYXOOHQ�GH�YDFDWXUHV�GLH�]LMQ�
RQWVWDDQ�GRRU�KHW�YHUWUHN�SHU�HLQG������YDQ�GH�KHUHQ�SURI��GU��)��GHQ�%XWWHU�HQ�PU��GU��-�-��.DPS��
�
3HU� ��� GHFHPEHU� ����� ]LMQ� DIJHWUHGHQ� GH� KHUHQ� GU��5��*HUULWVH� HQ� GU�� 3�� .RUWHZHJ�� YRRU]LWWHU�� ,Q� KXQ�
SODDWV� ]LMQ� GRRU� GH� PLQLVWHU� YDQ� (=� EHQRHPG� SHU� �� MDQXDUL� ����� GH� KHHU� PU�� -�1�� YDQ� /XQWHUHQ� DOV�
YRRU]LWWHU� HQ� GH� KHHU� GUV�� 0�%�*�0�� 2RVWHQGRUS� DOV� OLG�� 'H� KHHU� 9DQ� /XQWHUHQ� ZDV� UHHGV�
SODDWVYHUYDQJHQG�YRRU]LWWHU��
�
'H�VDPHQVWHOOLQJ�YDQ�GH�&&6�LV�SHU�HLQG�PDDUW�������
�
PU��-�1��YDQ�/XQWHUHQ��YRRU]LWWHU��YRRU]LWWHU�.OHLQH�&RPPLVVLH���VHQLRU�FRQVXOWDQW�+HW�([SHUWLVH�&HQWUXP�
0Z��SURI��GU��$��YDQ�'RRUQH�+XLVNHV��KRRJOHUDDU�6RFLRORJLH�DDQ�GH�8QLYHUVLWHLW�YDQ�8WUHFKW��
GU��-�-��YDQ�'XLMQ��OLG�.OHLQH�&RPPLVVLH���YRRUPDOLJ�FKLHI�VWUDWHJLVW�5REHFR��
GUV��*�-��+RJHZHJ��DGYLVHXU�YDQ�GH�GLUHFWLH�YDQ�GH�(XURSHVH�&HQWUDOH�%DQN��
-�0�$��YDQ�+XXW�5$��OLG�.OHLQH�&RPPLVVLH���YRRU]LWWHU�PDDWVFKDSVEHVWXXU�0D]DUV�3DDUGHNRRSHU�+RIIPDQ��
GUV��0�%�*�0��2RVWHQGRUS��GLUHFWHXU�JHQHUDDO�$%1�$052�EDQN��
0Z��GU��3�&��3ORRLM�9DQ�*RUVHO��]HOIVWDQGLJ�DGYLVHXU��
SURI��GU��&�*�0��6WHUNV��KRRJOHUDDU�(FRQRPLH�DDQ�GH�8QLYHUVLWHLW�YDQ�*URQLQJHQ�
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2S� ��� GHFHPEHU� ����� KHHIW� GH� PLQLVWHU� YDQ� (=� GH� VFKDGHORRVVWHOOLQJ� YRRU� GH� OHGHQ� YDQ� GH� &&6�
YDVWJHVWHOG��'H�JH]DPHQOLMNH�VFKDGHORRVVWHOOLQJ�YDQ�GH�QHJHQ�OHGHQ�YDQ�GH�&&6�RYHU������EHGURHJ��
¼ �������LQFOXVLHI�RQNRVWHQYHUJRHGLQJHQ�HQ�H[FOXVLHI�%7:��'H�VFKDGHORRVVWHOOLQJHQ�NRPHQ�WHQ�ODVWH�YDQ�
KHW�EXGJHW�YDQ�KHW�&%6��
�

=LH�RRN��ZZZ�&%6�QO�RYHU�KHW�&%6�&HQWUDOH�&RPPLVVLH�YRRU�GH�6WDWLVWLHN

http://www.cbs.nl/over het CBS/Centrale Commissie voor de Statistiek

