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,QKRXG�

&RORIRQ�� � � � � � � � � ����
�
/HHVZLM]HU� � � � � � � � � ����
�
9HUNODULQJ�GHU�WHNHQV� � � � � � � � ����
�
���62,�������KRRIG]DNHQ�� � � � �� � � ����
����1LYHDX�LQGHOLQJ� � � � � � � � ����
����2QGHUYHUGHOLQJ�QLYHDX���HQ����YDQ�GH�62,� � � � � ����
����,QGHOLQJ�QDDU�ULFKWLQJ� � � � � � � � ����
����5HODWLH�PHW�KHUVWUXFWXUHULQJHQ�YDQ�KHW�RQGHUZLMV� � � � � ����
����5HODWLH�PHW�,6&('� � � � � � � � ����
� �
���'RHO�62,�HQ�WRHSDVVLQJVPRJHOLMNKHGHQ� � � � � ���
����'RHO�� � � � � � � � � ���
����62,�HHQ�XS�WR�GDWH�FODVVLILFDWLH�� � � � � � ���
����7RHSDVVLQJ��YDQ�GH�62,� � � � � � � ���
�
���0HWKRGRORJLH�YDQ�GH�FODVVLILFDWLH� � � � � � ���
����%HJULSSHQ�RQGHUZLMV�HQ�RSOHLGLQJ� � � � � � ���
����&ULWHULD�QLYHDX�LQGHOLQJ� � � � � � � ���
������,QGHOLQJVFULWHULD�RQGHUYHUGHOLQJ�QLYHDX��� � � � � ���
������,QGHOLQJVFULWHULD�RQGHUYHUGHOLQJ�QLYHDX��� � � � � ���
��������:(%�RSOHLGLQJHQ� � � � � � � � ���
��������2YHULJH�RSOHLGLQJHQ� � � � � � � ���
��������5HVXOWDDW�WRHSDVVLQJ�FULWHULD�ELQQHQ�QLYHDX���� � � � ���
������,QGHOLQJVFULWHULD�RQGHUYHUGHOLQJ�QLYHDX��� � � � � ���
������7RHSDVVLQJ�FULWHULD�RS�EHSDDOGH�VRRUWHQ�RSOHLGLQJHQ� � � � ���
����&ULWHULD�LQGHOLQJ�QDDU�ULFKWLQJ� � � � � � � ���
������&ULWHULD�YRRU�GH�LQGHOLQJ�QDDU�VHFWRUHQ�HQ�VXEVHFWRUHQ� � � � ���
������7RHOLFKWLQJ�RS�GH�W\SHULQJ�QDDU��VXE�VHFWRU� � � � � ���
������&ULWHULD�YRRU�KHW�RQGHUVFKHLGHQ�YDQ�UXEULHNVJURHSHQ�HQ�UXEULHNHQ� � ���
�
���&RGHULQJ�YDQ�GH�62,������ � � � � � � ���
����2SOHLGLQJVQXPPHUV�HQ�V\QRQLHPHQ� � � � � � ���
����6DPHQVWHOOLQJ�62,�FRGH� � � � � � � ���
����&RGHV�YRRU�RQYROOHGLJH�RSOHLGLQJVLQIRUPDWLH� � � � � ���
����&RGHV�YRRU�YHUYDOOHQ�RSOHLGLQJVQXPPHUV� � � � � ���
�
���:HUNHQ�PHW�GH�DSSOLFDWLH� � � � � � � ���
�
%LMODJH�����,QSDVVLQJ�YDQ�KHW�1HGHUODQGVH�RQGHUZLMV�LQ�GH�,6&('������ � ���
�
%LMODJH�����:LM]LJLQJHQ�VWUXFWXXU�62,�VLQGV������ � � � � ���
�
%LMODJH����:HW�(GXFDWLH�HQ�%HURHSVRQGHUZLMV� � � � � ���
��%HURHSVRQGHUZLMV� � � � � � � � ���
����(GXFDWLH�LQ�GH�:(%� � � � � � � � ���
����%DVLVVWUXFWXXU�(GXFDWLH� � � � � � � ���
�
/LWHUDWXXU� � � � � � � � � ���
�
9RRU�PHHU�LQIRUPDWLH���� � � � � � � � ���
�
(QNHOH�DDQYHUZDQWH�SXEOLFDWLHV� � � � � � � ���
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&RORIRQ�

6DPHQVWHOOLQJ�
'LYLVLH�6RFLDOH�HQ�UXLPWHOLMNH�VWDWLVWLHNHQ�
6HFWRU�2QWZLNNHOLQJ�HQ�RQGHUVWHXQLQJ�
�
,QIRUPDWLH�
0LHV�%HUQHORW�0RHQV�
PEUW#FEV�QO�
�
&%6�9RRUEXUJ�
3ULQVHV�%HDWUL[ODDQ�����
3RVWEXV�������������-0��9RRUEXUJ�
7HOHIRRQ�����������������
)D[������������������
�
&%6�+HHUOHQ�
.ORRVWHUZHJ���
3RVWEXV�������������&=��+HHUOHQ�
7HOHIRRQ�����������������
)D[������������������
�
��&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��
9RRUEXUJ�+HHUOHQ������
%URQYHUPHOGLQJ�LV�YHUSOLFKW��
9HUYHHOYRXGLJLQJ�YRRU�HLJHQ�JHEUXLN�RI�
LQWHUQ�JHEUXLN�LV�WRHJHVWDDQ��
�
%HVWHOLQIRUPDWLH�
�
9HUNULMJEDDU�ELM�KHW�
&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN����
9HUNRRS��FG�URP���
3RVWEXV������������&=�+HHUOHQ��
7HOHIRRQ����������������FHQW�SHU�PLQXXW��
)D[������������������
(�PDLO��YHUNRRS#FEV�QO�
,QWHUQHW��ZZZ�FEV�QO�
$SSOLFDWLH�LV�JUDWLV�WH�GRZQORDGHQ�
.HQJHWDO����
,661�Q�Y�W���
,6%1�Q�Y�W��

/HHVZLM]HU�

'H]H�SXEOLFDWLH�RPYDW�GH�YROOHGLJH�YHUDQWZRRUGLQJ�YDQ�]RZHO�GH� �JHUHYLVHHUGH�
6WDQGDDUGRQGHUZLMVLQGHOLQJ� �62,�� ����� DOV� YDQ� GH� YHUVFKLOOHQGH� HGLWLHV� YDQ� GH�
62,������HQ�������+LM�LV�GDDUGRRU�JHVFKLNW�YRRU�YHUVFKLOOHQGH�W\SHQ�JHEUXLNHUV��
1LHW� DOOH� LQIRUPDWLH� LV� HFKWHU� YRRU� LHGHUHHQ� YDQ� EHODQJ��'DDURP�JHYHQ�ZLM� DDQ�
ZHONH�SDUDJUDIHQ�X�LQ�YHUVFKLOOHQGH�VLWXDWLHV�KHW�EHVWH�NXQW�UDDGSOHJHQ��
�
� /HHV�SDUDJUDDI��
�
'DWDYHUZHUNLQJ�PHW�62,������� �����������������
'DWD�DQDO\VH�PHW�62,������� �����������������
'DWD�DQDO\VH�PHW��62,������HQ������� ���������������������ELMODJH���
8�KHHIW�WH�PDNHQ�PHW�GH�,6&('��RQGHUZLMV��
LQGHOLQJ�YDQ�GH�9HUHQLJGH�1DWLHV��� ������ELMODJH���
,QWHUHVVH�LQ�DFKWHUJURQGHQ�HQ�GHWDLOV� ����ELMODJH���HQ���
7RHOLFKWLQJ�YPER�HQ�%D0D�VWUXFWXXU� ���������������ELMODJH�����
7RHOLFKWLQJ�RS�:(%��YHUQLHXZLQJ�PER������HQ��
HGXFDWLH��HQ�%DVLVVWUXFWXXU�HGXFDWLH� ELMODJH���
,QGHOLQJ�QDDU�W\SH�RSOHLGLQJ��UHJXOLHU��QLHW��
UHJXOLHU��RXG��QLHXZ��GXXU��OHHUZHJ�� ���ELMODJH���

�

�

� &HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN�



�

6WDQGDDUG�2QGHUZLMVLQGHOLQJ������±�(GLWLH������
��� ��

9HUNODULQJ�GHU�WHNHQV�

��  � JHJHYHQV�RQWEUHNHQ�

�  � YRRUORSLJ�FLMIHU�
[�  � JHKHLP�
��  � QLKLO�
��  � �LQGLHQ�YRRUNRPHQG�WXVVHQ�WZHH�JHWDOOHQ��WRW�HQ�PHW�
�������  � KHW�JHWDO�LV�PLQGHU�GDQ�GH�KHOIW�YDQ�GH�JHNR]HQ�HHQKHLG�
QLHWV��EODQN��  � HHQ�FLMIHU�NDQ�RS�ORJLVFKH�JURQGHQ�QLHW�YRRUNRPHQ�
����������  � �����WRW�HQ�PHW������
����������  � KHW�JHPLGGHOGH�RYHU�GH�MDUHQ������WRW�HQ�PHW�����
�����¶���  � RRJVWMDDU��ERHNMDDU��VFKRROMDDU�HQ]��EHJLQQHQG�LQ������HQ�HLQGLJHQG�LQ������
�����¶��������¶���  � ERHNMDDU�HQ]�������¶���WRW�HQ�PHW������¶���
�
,Q�JHYDO�YDQ�DIURQGLQJ�NDQ�KHW�YRRUNRPHQ�GDW�GH�WRWDOHQ�QLHW�JHKHHO�RYHUHHQVWHPPHQ�PHW�GH�VRP�GHU�RSJHWHOGH�JHWDOOHQ��
9HUEHWHUGH�FLMIHUV�LQ�VWDWHQ�HQ�WDEHOOHQ�]LMQ�QLHW�DOV�]RGDQLJ�JHNHQPHUNW��
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���62,�������KRRIG]DNHQ��

'H�6WDQGDDUG�2QGHUZLMVLQGHOLQJ��62,�� LV�HHQ�FODVVLILFDWLH�
YDQ�RSOHLGLQJHQ�QDDU�QLYHDX�HQ�ULFKWLQJ��'H]H�SXEOLFDWLH�LV�
HHQ� EHVFKULMYLQJ� YDQ� � GH� GHUGH� HGLWLH� YDQ� GH�62,� �������
GH�JHUHYLVHHUGH�RSYROJHU�YDQ�GH�62,������HQ�������
�
9DQ� GH� 62,� ]LMQ� UHJHOPDWLJ� XSGDWHV� YHUVFKHQHQ�� YDQDI�
����� MDDUOLMNV� �DOOHHQ� HOHFWURQLVFKH� HGLWLHV��� � +LHULQ� ZHUG�
GH�62,�VWHHGV�DDQJHYXOG�PHW�QLHXZH�RSOHLGLQJHQ�RP�GH�
FODVVLILFDWLH� EUXLNEDDU� WH� KRXGHQ� YRRU� KHW� FRGHUHQ� YDQ�
RSOHLGLQJHQ�YRRU�VWDWLVWLVFK�RQGHU]RHN�HQ�DGPLQLVWUDWLHYH�
GRHOHLQGHQ�� 'H� ZLM]LJLQJHQ� YDQ� GH� 62,� LQ� ����� ]LMQ��
]RGDQLJ� LQ� RPYDQJ�GDW� QLHW�ZHUG� JHVSURNHQ� YDQ� GH�62,�
�����HGLWLH������
����PDDU�YDQ�62,������HGLWLH������
���
�GH� HHUVWH� HGLWLH��� 'H� HGLWLH�DDQGXLGLQJ� LV� JHOLMN� DDQ� KHW�
VFKRROMDDU� ZDDURS� ]LM� EHWUHNNLQJ� KHHIW�� ,Q� GH� HGLWLH��
�����¶��� ]LMQ�GXV�GH�QLHXZH�RSOHLGLQJHQ�YDQ�KHW� UHJXOLHU�
RQGHUZLMV� YRRU� KHW� RYHUHHQNRPVWLJH� VFKRROMDDU� UHHGV�
RSJHQRPHQ���
�
'H]H� SXEOLFDWLH� LV� HHQ� YROOHGLJH� YHUDQWZRRUGLQJ� YDQ� KHW�
KRH� HQ�ZDDURP� YDQ� GH�62,� LQ� KHW� DOJHPHHQ�HQ� YDQ� GH�
62,������LQ�KHW�ELM]RQGHU��1DGDW�LQ�GH�62,������QLYHDX���
ZHUG� RQGHUYHUGHHOG� LQ� GULH� VXEQLYHDXV�� ]LMQ� LQ� GH� 62,�
�����RRN�QLYHDX���HQ���LQ�GULH�VXEQLYHDXV�RQGHUYHUGHHOG�
QDDU�DDQOHLGLQJ�YDQ�GH�LQWURGXFWLH�YDQ�GH�OHHUZHJHQ�LQ�KHW�
YPER�HQ�GH�%D0D��%DFKHORU�0DVWHUVWUXFWXXU��LQ�KHW�KRJHU�
RQGHUZLMV���
'H]H�SXEOLFDWLHWHNVW�YRUPW��HHQ�RQGHUGHHO�YDQ�HHQ�DSSOL�
FDWLH�� PHW� GH� FODVVLILFDWLH� HQ� GH� ELMEHKRUHQGH� GRFX�
PHQWDWLH� HQ� SURJUDPPDWXXU� YRRU� UDDGSOHJHQ� YDQ� HQ�
VHOHFWHUHQ� XLW� GH� FODVVLILFDWLH�� � 'H]H� EHYDW� RRN� GH��
FRQYHUVLH�YDQ�GH�62,������HGLWLH��������¶���QDDU�GH�62,�
�����HGLWLH������¶����'H�FRQYHUVLH�YDQ�GH�62,������QDDU�
GH� 62,� ����� LV� RSJHQRPHQ� LQ� GH� HGLWLH� �����¶���� ,Q� GH�
DSSOLFDWLH� LV� YRRUWV� HHQ� EHVWDQG� RSJHQRPHQ�� ZDDUPHH�
RRN� GH� RSOHLGLQJVQXPPHUV� YDQ� GH� 62,� ������ ����� HQ�
HHUGHUH� HGLWLHV� YDQ� GH� 62,� ����� JHFRQYHUWHHUG� NXQQHQ�
ZRUGHQ�QDDU�GH�KXLGLJH�HGLWLHFRGHV���
�
'H� HGLWLH� �����¶��� EHYDW� HYHQDOV� GH� YRRUJDDQGH� HGLWLHV��
RRN� GH� FRQYHUVLH� QDDU� GH� ,6&('� ������ GH� RQGHUZLMV�
LQGHOLQJ�YDQ�GH�81(6&2���

����1LYHDX�LQGHOLQJ��
'H�QLYHDX�LQGHOLQJ�YDQ�GH�62,������LV�DOV�YROJW���
�
�
��2QGHUZLMV�DDQ�NOHXWHUV�

�� %DVLVRQGHUZLMV�JURHS���HQ���
�� 6SHFLDDO� RQGHUZLMV� YRRU� LQ� KXQ� RQWZLNNHOLQJ�
EHGUHLJGH�NOHXWHUV��,2%.��

�
��3ULPDLU�RQGHUZLMV�

�� %DVLVRQGHUZLMV�JURHS���HQ�KRJHU�

�����������������������������������������������������������
�� 'H]H� DSSOLFDWLH� HQ� GLH� YDQ� GH� HGLWLH� �����¶��� NXQQHQ� JUDWLV�
ZRUGHQ� JHGRZQORDG� YDQ� ZZZ�FEV�QO��PDDU� NXQQHQ� GHVJHZHQVW�
RRN�RS�HHQ�FG�URP�ZRUGHQ�JHOHYHUG��

�� 6SHFLDDO�RQGHUZLMV�
�� &XUVXVVHQ�EDVLVHGXFDWLH�

�
��6HFXQGDLU�RQGHUZLMV��HHUVWH�IDVH�
$OJHPHHQ� YRUPHQG� HQ� EHURHSVYRRUEHUHLGHQG� RQGHUZLMV�
HQ� YRRUEHUHLGHQG� PLGGHOEDDU� EHURHSVRQGHUZLV� GDW� LQ�
GLUHFWH� DDQVOXLWLQJ� RS� KHW� EDVLVRQGHUZLMV� JHYROJG� NDQ�
ZRUGHQ� HQ� GDDUQDDVW� NRUW� EHURHSVRQGHUZLMV� ]RQGHU�
ZHWWHOLMNH� WRHODWLQJVHLVHQ� ZDDUYDQ� KHW� HLQGQLYHDX� QLHW�
KRJHU�LV�GDQ�PDYR��WKHRUHWLVFKH�OHHUZHJ�YPER��

�
����/DDJ��
2SOHLGLQJHQ�GLH�JHHQ�WRHJDQJ�JHYHQ�WRW�62,����
(HQ�GHHO�YDQ�GH�FXUVXVVHQ�]RQGHU�YRRURSOHLGLQJVHLVHQ�

�
����0LGGHQ�

�� 9PER�EDVLVEHURHSVJHULFKWH�OHHUZHJ�
�� $VVLVWHQWHQRSOHLGLQJ� �PER���� LQ� KHW� NDGHU� YDQ� GH�
:(%�

�� 6RPPLJH� YDQ� GH� LQPLGGHOV� QLHW� PHHU� EHVWDDQGH�
SULPDLUH� RSOHLGLQJHQ� LQ� KHW� NDGHU� YDQ� KHW�
OHHUOLQJZH]HQ�

�
����+RRJ�

�� 9ER��YRRUEHUHLGHQG�EHURHSVRQGHUZLMV��
�� 9RRUWJH]HW�VSHFLDDO�RQGHUZLMV�
�� 9PER� WKHRUHWLVFKH�� JHPHQJGH� HQ� NDGHUJHULFKWH�
OHHUZHJ�

�� 0DYR�
�� +DYR�YZR�OHHUMDUHQ�����
�� .RUWH�EHURHSVRSOHLGLQJHQ�DDQVOXLWHQGH�RS�FD���MDDU�
PDYR�RI�YER�

�� &XUVXVVHQ�GLH�DDQVOXLWHQ�RS�QLYHDX���QLHW�YHUJHOLMN�
EDDU�PHW�HHQ�EDVLVEHURHSVRSOHLGLQJ��

�
��6HFXQGDLU�RQGHUZLMV��WZHHGH�IDVH�
$OJHPHHQ�YRUPHQG�HQ�EHURHSVRQGHUZLMV��GDW�DDQVOXLW�RS�
KHW� VHFXQGDLU� RQGHUZLMV� ODJHUH� WUDS�� RYHULJH� :(%�
RSOHLGLQJHQ�� DQGHUH� SDUWLFXOLHUH� RSOHLGLQJHQ� HQ� GH� QLHW�
PHHU� EHVWDDQGH� OHHUOLQJZH]HQRSOHLGLQJHQ� PHW� HHQ�
FXPXODWLHYH�GXXU��YDQ�GH�RSOHLGLQJHQ��RPJHUHNHQG�LQ�IXOO�
WLPH�HTXLYDOHQWHQ��QD�QLYHDX���YLD�GH�NRUWVWH�OHHUZHJ�YDQ�
PLQGHU�GDQ��YLMI�MDDU��

�
����/DDJ��
'H�:(%�EDVLVEHURHSVRSOHLGLQJ� �PER���� HQ� DQGHUH� � EH�
URHSVRSOHLGLQJHQ�GLH�GDDUPHH�YHUJHOLMNEDDU�]LMQ��
/HHUOLQJZH]HQRSOHLGLQJHQ� PHW� HHQ� FXPXODWLHYH�
VWXGLHGXXU�YDQ�PD[LPDDO����PDDQGHQ�QD�QLYHDX���
�� .PER� �NRUW� PLGGHOEDDU� EHURHSVRQGHUZLMV�� GLW� LV�
LQPLGGHOV�EHsLQGLJG��

�� 9RRUJDQJHUV�YDQ�EDVLVEHURHSVRSOHLGLQJHQ�GLH�YURHJHU�
JHJHYHQ�ZHUGHQ�DDQ�OER�VFKROHQ��GLH�DDQVORWHQ�RS�KHW�
OER�

�� 2SOHLGLQJHQ�YRRU�FHUWLILFDWHQ�KDYR�HQ�YZR�

�����������������������������������������������������������
��$OJHPHHQ�YRUPHQG�HQ�EHURHSVRQGHUZLMV��DOOH�RQGHUZLMVYRUPHQ�
RQJHDFKW� RI� GH]H� EHKRUHQ� WRW� JHVXEVLGLHHUG� RI� SDUWLFXOLHU�
RQGHUZLMV�� FRQWDFW�� RI� DIVWDQGVRQGHUZLMV�� YROWLMG�� RI� GHHOWLMG�
RQGHUZLMV�RI�ppQ�YDQ�GH�OHHUZHJHQ��
��&XPXODWLHYH�GXXU�� GH�GXXU� YDQ� GH�RSOHLGLQJ� ]HOI� SOXV�GH�GXXU�
YDQ�GH�QRRG]DNHOLMN� YRRUDIJDDQGH�RSOHLGLQJHQ�ELQQHQ�QLYHDX����
'H� FXPXODWLHYH� GXXU� LV� VWHHGV� RPJHUHNHQG� QDDU� IXOOWLPH�
HTXLYDOHQWHQ��
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�
�����0LGGHQ�
%HURHSVRSOHLGLQJHQ�ZDDUYRRU�HHQ�GLSORPD�QLYHDX����RI�������
LV�YHUHLVW�RI�JHZHQVW��

�� EHURHSVRQGHUZLMV� PHW� HHQ� FXPXODWLHYH� YROWLMGV�
VWXGLHGXXU�YDQ����PDDQGHQ�WRW���MDDU�

�� OHHUOLQJZH]HQRSOHLGLQJHQ� PHW� HHQ� FXPXODWLHYH�
VWXGLHGXXU�YDQ����PDDQGHQ�WRW���MDDU�

�� :(%�YDNRSOHLGLQJ��PER����
$OJHPHHQ� YRUPHQG�RQGHUZLMV�� KDYR� �OHHUMDDU� �����HQ� YKER�
�YRRUEHUHLGHQG�KRJHU�EHURHSVRQGHUZLMV��
�
����+RRJ�
%HURHSVRSOHLGLQJHQ�ZDDUYRRU�HHQ�GLSORPD�QLYHDX����RI������
LV�YHUHLVW�RI�JHZHQVW��

�� EHURHSVRQGHUZLMV� PHW� HHQ� FXPXODWLHYH� IXOO�WLPH�
GXXU�YDQ�WHQPLQVWH���MDDU�

�� PER��GH�YURHJHUH����RI���MDULJH�RSOHLGLQJHQ��
�� OHHUOLQJZH]HQRSOHLGLQJ� PHW� HHQ� FXPXODWLHYH� GXXU�
YDQ�WHQPLQVWH���MDDU�

�� :(%�PLGGHQNDGHU�� �HQ�VSHFLDOLVWHQRSOHLGLQJ� �PER�
���

$OJHPHHQ�YRUPHQG�RQGHUZLMV��9ZR�H�G���OHHUMDDU������
3URSHGHXVH�KER�HQ�ZR��LQGLHQ�KRRJVWEHKDDOG�H[DPHQ��
�

���+RJHU�RQGHUZLMV��HHUVWH�IDVH�
%HURHSVRQGHUZLMV� GDW� DDQVOXLW� RS� EHURHSVRQGHUZLMV� RS�
QLYHDX�����HQ�DOJHPHHQ�YRUPHQG�RQGHUZLMV�RS�QLYHDX������
HHUVWH�IDVH�YDQ�KHW�ZHWHQVFKDSSHOLMN�RQGHUZLMV��
�
����/DDJ�
2SOHLGLQJHQ�PHW�HHQ�YROWLMGV�VWXGLHGXXU�YDQ���WRW��� MDDU�QD�
KDYR�RI����MDULJ�PER��

�� NRUW�KER�
�� DQGHU�EHURHSVRQGHUZLMV�

�
����0LGGHQ�

�� ��MDULJ� KER� HQ� GDDUPHH� YHUJHOLMNEDUH� EHURHSVRSOHL�
GLQJHQ�

�� KER�EDFKHORUV�
�� SRVW�KER�� YRRU]RYHU� QLHW� QLYHDXYHUKRJHQG� WHQ�
RS]LFKWH�YDQ�KER�

�
����+RRJ�

�� .DQGLGDDWV� HQ� EDFKHORUV� YDQ� KHW� ZHWHQVFKDSSHOLMN�
RQGHUZLMV�

�
���+RJHU�RQGHUZLMV��WZHHGH�IDVH�

�� ZHWHQVFKDSSHOLMN� RQGHUZLMV� OHLGHQG� WRW� HHQ� GRFWRUDDO�
H[DPHQ�

�� PDVWHURSOHLGLQJHQ� LQ� KRJHU� EHURHSVRQGHUZLMV� HQ�
ZHWHQVFKDSSHOLMN�RQGHUZLMV�

�� RYHULJH�PDVWHURSOHLGLQJHQ��
�� RSOHLGLQJHQ�QD�KHW�KER��SRVW�KER���YRRU]RYHU�QLYHDX�
YHUKRJHQG��Z�R��HHUVWHJUDDGV�OHUDUHQRSOHLGLQJ�

�� FXUVXVVHQ�3$2��SRVW�DFDGHPLVFK�RQGHUZLMV��
�� SRVW�GRFWRUDOH�OHUDUHQRSOHLGLQJHQ�
�� RIILFLHUVRSOHLGLQJHQ�DDQVOXLWHQG�RS�YZR�

�
��+RJHU�RQGHUZLMV��GHUGH�IDVH�
2QGHUZLMV�GDW�DDQVOXLW�RS�KRJHU�RQGHUZLMV��WZHHGH�IDVH��

�� µRQGHUZLMV¶�GDW�OHLGW�WRW�SURPRWLH�
�� RSOHLGLQJHQ� DDQ� SRVW�GRFWRUDOH� RQGHU]RHNVFKROHQ��
DOV�DLR��DVVLVWHQW�LQ�RSOHLGLQJ��RI�RLR��RQGHU]RHNHU�LQ�

RSOHLGLQJ��
�� SRVW�GRFWRUDOH� � EHURHSVRSOHLGLQJHQ� �Z�R�� PHGLFL��
DSRWKHNHU��DFFRXQWDQF\���

����2QGHUYHUGHOLQJ�QLYHDX���HQ����YDQ�GH�

62,�
+HW�EHODQJULMNVWH�YHUVFKLO� WXVVHQ�GH�62,������HQ�GH�62,�
����� �ODDWVWH� HGLWLH� �����
���� LV� GDW� LQ� GH� 62,� �����
EHKDOYH� QLYHDX� ��� RRN� GH� QLYHDXV� �� HQ� �� ]LMQ�
RQGHUYHUGHHOG� LQ� GULH� VXEQLYHDXV�� 1LYHDX� �� RPYDW� GH�
HHUVWH�IDVH�YDQ�KHW�YRRUJH]HW�RQGHUZLMV��]RDOV�KHW�YPER���
GH�RQGHUERXZ�YDQ�KDYR�HQ�YZR��GH�DVVLVWHQWHQRSOHLGLLQJ�
YDQ� KHW� PER� �NZDOLILFDWLHQLYHDXV� �� YDQ� GH� :(%� �:HW�
(GXFDWLH�HQ�%HURHSVRQGHUZLMV���HQ�DQGHUH�RSOHLGLQJHQ�GLH�
TXD� QLYHDX� GDDUPHH� YHUJHOLMNEDDU� ]LMQ�� � 'H� WKHRUHWLVFKH�
� PDYR��� GH� JHPHQJGH� HQ� GH� NDGHUEHURHSVJHULFKWH�
OHHUZHJ� YDQ� KHW� YPER� YRUPHQ� QLYHDX� ����� GH�
EDVLVEHURHSVJHULFKWH�OHHUZHJ��GH�DVVLVWHQWHQRSOHLGLQJ�HQ�
GH�GDDUPHH�YHUJHOLMNEDUH�RXGHUH�RSOHLGLQJHQ�YRUPHQ������
,Q� GH� YRULJH� WZHH� HGLWLHV� ZDUHQ� GH� DVVLVWHQWHQ�� HQ�
VRRUWJHOLMNH� RSOHLGLQJHQ� LQ� ���� JHSODDWVW� LQ� SODDWV� YDQ� LQ�
����� 6LQGV� NRUW� ZRUGW� GH� DVVLVWHQWHQRSOHLGLQJ� HFKWHU� RRN�
DOV� DOWHUQDWLHI� YDQ� GH� EDVLVEHURHSVJHULFKWH� OHHUZHJ� YDQ�
KHW� YPER� DDQJHERGHQ� DDQ� MRQJH� OHHUOLQJHQ� GLH� QLHW� LQ�
VWDDW� ]LMQ� � KHW� GLSORPD� YDQ� GLW� SURJUDPPD� WH� YROJHQ��'H�
RSOHLGLQJ�ZDV�GXV�DDQYDQNHOLMN� WH�KRRJ� LQJHGHHOG�� ,Q�����
YDOOHQ� � NRUWHUH� RSOHLGLQJHQ� HQ� FXUVXVVHQ�� GLH� PHQ� PHW�
YROWRRLG� EDVLVRQGHUZLMV� NDQ� YROJHQ�� ZDDURQGHU� HQNHOH�
QLYHDXV�YDQ�GH�EDVLVHGXFDWLH��
�
1LYHDX���RPYDW�GH�QLHXZH�XQLYHUVLWDLUH�EDFKHORURSOHLGLQJ��
KHW� RXGH� NDQGLGDDWV�� ODQJ� KER� �EDFKHORU��� DQGHUH�
EHURHSVRSOHLGLQJHQ�GLH�GDDUPHH�TXD�GXXU�HQ�EHQRGLJGH�
YRRURSOHLGLQJ� YHUJHOLMNEDDU� ]LMQ� HQ� NRUWH� SRVW� KER�
RSOHLGLQJHQ��'H�XQLYHUVLWDLUH��SURSHGHXVH�ZHUG�LQ�GH�62,�
�����HQ�62,������YDQDI�GH�HGLWLH�������WH]DPHQ�PHW�KHW�
NDQGLGDDWV�RS�QLYHDX���JHSODDWVW���'H]H�SURSHGHXVH�LV�LQ�
GH� 62,� ����� WHUXJJHSODDWVW� QDDU� QLYHDX� ����� WHUZLMO� KHW�
NDQGLGDDWV�WH]DPHQ�PHW�GH�QLHXZH�XQLYHUVLWDLUH�EDFKHORU�
RSOHLGLQJHQ� RS� QLYHDX� ���� LV� JHNRPHQ�� 2SOHLGLQJHQ� GLH�
JHOLMN� RI� JHOLMNZDDUGLJ� ]LMQ� DDQ� GH� ��MDULJH� KER�RSOHLGLQJ�
YRUPHQ� ����� ,Q� ���� ]LMQ� NRUWH� KER� HQ� VRRUWJHOLMNH�
RSOHLGLQJHQ��JHNRPHQ�GLH�WHQPLQVWH���MDDU�LQ�YROWLMG�GXUHQ��
���� NRPW� RYHUHHQ� PHW� ,6&('� �%� �]LH� SDUDJUDDI� ���� HQ�
ELMODJH������
�
9HUGHU�]LMQ�LQ�GH�62,������GH�DIEDNHQLQJHQ�WXVVHQ�QLYHDX�
��HQ�����HQ�GLH�WXVVHQ�����HQ���LHWV�DDQJHSDVW��



�

6WDQGDDUG�2QGHUZLMVLQGHOLQJ������±�(GLWLH������
��� ��

����,QGHOLQJ�QDDU�ULFKWLQJ�
'H�LQGHOLQJ�QDDU�ULFKWLQJ� LV�QLHW�JHZLM]LJG�YHUJHOHNHQ�PHW�
GH�ODDWVWH�HGLWLH��������YDQ�GH�62,������HQ�GH�62,�������
,Q� GH� YROJHQGH� HGLWLH� YDQ� GH� 62,� ����� ]XOOHQ� ZHO� HHQ�
DDQWDO� ZLM]LJLQJHQ� YDQ� GH� LQGHOLQJ� QDDU� ULFKWLQJ� ZRUGHQ�
GRRUJHYRHUG��
'H� ULFKWLQJ� YDQ� KHW� RQGHUZLMV� KHHIW� EHWUHNNLQJ� RS� GH�
LQKRXG�YDQ�KHW�RQGHUZLMV��GXV�QLHW�RS�GH�GHQRPLQDWLH�YDQ�
GH� RQGHUZLMVLQVWHOOLQJ�� QRFK� RS� KHW� VRRUW�
RQGHUZLMVLQVWHOOLQJ�RI�GH�RQGHUZLMVPHWKRGH���
'H�62,�GHHOW�GH�ULFKWLQJ�YDQ�HHQ�RSOHLGLQJ�KLsUDUFKLVFK�LQ�
QDDU��
�
�
�
�

� 9RRUEHHOG�

6HFWRUHQ� 7HFKQLVFK�RQGHUZLMV�

6XEVHFWRUHQ� 7HFKQLVFK� PHW� HFRQRPLVFK��
DGPLQLVWUDWLHI� HQ� FRPPHUFLHHO�
RQGHUZLMV�

5XEULHNVJURHSHQ� 0HWDDOEHZHUNLQJ�

5XEULHNHQ� *LHWHULMWHFKQLHN� HQ� PHWDDONXQ�
GH�

�

�

� �

� �
+LHUELM�YRUPHQ�GH�VHFWRUHQ�KHW�KRRJVWH�DJJUHJDWLHQLYHDX�
HQ� GH� UXEULHNHQ� KHW� ODDJVWH� DJJUHJDWLHQLYHDX�� 'H� 62,�
RQGHUVFKHLGW� ��� VHFWRUHQ�� ��� VXEVHFWRUHQ�� ���� UXEULHNV�
JURHSHQ�HQ�����UXEULHNHQ��
�
'H�LQGHOLQJ�QDDU�VHFWRUHQ�HQ�VXEVHFWRUHQ�HQ�HHQ�JOREDOH�
DDQGXLGLQJ� YDQ� GH� UXEULHNVJURHSHQ� YLQGW� X� RS� GH�
YROJHQGH�SDJLQD�� �'H� YHUGHUH� XLWVSOLWVLQJ�QDDU� UXEULHNHQ�
YLQGW�X�LQ�GH�DSSOLFDWLH��
�
�
�
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��� ��

����$OJHPHHQ�RQGHUZLMV�
��� $OJHPHHQ�RQGHUZLMV�
%DVLVRQGHUZLMV�� �YRRUWJH]HW�� VSHFLDDO� RQGHUZLMV�� DOJHPHHQ�
YRRUWJH]HW� RQGHUZLMV�� JHPHHQVFKDSSHOLMNH� EUXJMDUHQ�� PDYR��
KDYR��YZR�� � �RSOHLGLQJHQ�LQ�KHW�KRJHU�RQGHUZLMV�
�

����2SOHLGLQJHQ�YRRU�RQGHUZLM]HQG�SHUVRQHHO�
�����2SOHLGLQJHQ�WRW�RQGHUZLM]HQG�SHUVRQHHO�
2SOHLGLQJHQ�YRRU�OHUDDU��LQVWUXFWHXU��WUDLQHU�HQ�GHUJHOLMNH�
�

��� 2QGHUZLMV�LQ�GH�KXPDQLRUD�
��� 2QGHUZLMV�LQ�GH�KXPDQLRUD�
2SOHLGLQJHQ� LQ�GH� WDOHQ�� �QLHW�GH�EHGULMIVFRUUHVSRQGHQWLH��]LH�
�����WDDO��HQ�OLWHUDWXXUZHWHQVFKDS��JHVFKLHGHQLV��DUFKHRORJLH�
HQ�ZLMVEHJHHUWH�
�

��� 2QGHUZLMV�LQ�GH�WKHRORJLH�
��� 7KHRORJLH�
2SOHLGLQJHQ�LQ�GH�WKHRORJLH�
�

��� $JUDULVFK�RQGHUZLMV�
��� $JUDULVFK� RQGHUZLMV� ]RQGHU� QDGHUH� GLIIHUHQWLDWLH�

�]QG��
2SOHLGLQJHQ� YRRU� ODQGERXZ�� WXLQERXZ�� ERVERXZ�� YHHWHHOW��
ERGHPNXQGH�HQ�PLOLHXK\JLsQH�
��� $JUDULVFK�PHW�WHFKQLVFK�RQGHUZLMV�
2SOHLGLQJHQ� YRRU� ODQGERXZPHFKDQLVDWLH�� FXOWXXUWHFKQLHN� HQ�
KRHIEHVODJ�
��� $JUDULVFK� PHW� HFRQRPLVFK�� DGPLQLVWUDWLHI� HQ�

FRPPHUFLHHO��RQGHUZLMV�
2SOHLGLQJHQ� YRRU� DJUDULVFKH� HFRQRPLH�� YHVWLJLQJVGLSORPD¶V��
ODQGERXZERHNKRXGHQ�HQ�GHUJHOLMNH�

�
��� 2QGHUZLMV�LQ�GH�ZLVNXQGH�HQ�QDWXXUZHWHQVFKDSSHQ�

��� 2QGHUZLMV� LQ� GH� ZLVNXQGH� HQ� QDWXXUZHWHQ�
VFKDSSHQ�

2SOHLGLQJHQ�LQ�ZLVNXQGH�HQ�QDWXXUZHWHQVFKDSSHQ��YRRU�ODER�
UDQW�� DQDOLVW� HQ�GHUJHOLMNH��PHW�XLW]RQGHULQJ� YDQ�GH�PHGLVFK�
ODERUDQWHQ�HQ�DQDOLVWHQ��]LH�����
�

��� 7HFKQLVFK�RQGHUZLMV�
��� 7HFKQLVFK�RQGHUZLMV�]QG�
2SOHLGLQJHQ� LQ� ERXZNXQGH�� ZHJ�� HQ� ZDWHUERXZ�� ODQG�PHHW�
NXQGH�� PHWDDOEHZHUNLQJ�� ZHUNWXLJERXZ�� HOHFWURWHFKQLHN��
JUDILVFKH�WHFKQLHN��SURFHVWHFKQLHN��RYHULJH�WHFKQLHN�
��� 7HFKQLVFK�RQGHUZLMV�PHW�HFRQRPLVFK��

DGPLQVWUDWLHI�HQ�FRPPHUFLHHO�RQGHUZLMV��
,QGHOLQJ�LGHQWLHN�DOV����

�
��� 7UDQVSRUW���FRPPXQLFDWLH��HQ�YHUNHHUVRQGHUZLMV�

��� 7UDQVSRUW��� FRPPXQLFDWLH�� HQ� YHUNHHUVRQGHUZLMV�
]QG�
2SOHLGLQJHQ� YRRU� � ZHJ�� HQ� UDLOYHUYRHU�� OXFKWYDDUW�� VFKHHS�
YDDUW��FRPPXQLFDWLH��ODGLQJEHPLGGHOLQJ�
��� 7UDQVSRUW��� FRPPXQLFDWLH�� HQ� YHUNHHUV�� � PHW�

WHFKQLVFK�RQGHUZLMV�
,QGHOLQJ�DOV����
��� 7UDQVSRUW�� FRPPXQLFDWLH�� HQ� YHUNHHUV�� PHW�

HFRQRPLVFK��DGPLQLVWUDWLHI�HQ�FRPPHUFLHHO�RQGHU�
ZLMV�

,QGHOLQJ�DOV����
��� 7UDQVSRUW��� � FRPPXQLFDWLH�� HQ� YHUNHHUVRQGHUZLMV�

PHW�SHUVRRQOLMNH�HQ�VRFLDOH�YHU]RUJLQJ�
/XFKWYDDUW��VFKHHSYDDUW�

����0HGLVFK��SDUDPHGLVFK�RQGHUZLMV�
������0HGLVFK��SDUDPHGLVFK�RQGHUZLMV�]QG�
*HQHHVNXQGH�� YHUSOHJLQJ�� WDQGKHHONXQGH�� WKHUDSLH�� ORJR�
�DNRHSHGLH��RYHULJ�
��� � 0HGLVFK�� SDUDPHGLVFK� RQGHUZLMV� PHW� ZLVNXQGH������

QDWXXUZHWHQVFKDSSHQ��HQ�WHFKQLVFK�RQGHUZLMV�
2SOHLGLQJHQ�YRRU� ODERUDWRULXPSHUVRQHHO�� IDUPDFLH��SURWKHVH�
WHFKQLHN��I\VLVFKH�WHFKQLHN��RYHULJH�
������0HGLVFK��SDUDPHGLVFK�PHW�HFRQRPLVFK���

��DGPLQLVWUDWLHI�HQ�FRPPHUFLHHO�RQGHUZLMV�
������0HGLVFK�VHFUHWDULsOH�HQ�RYHULJH�RSOHLGLQJHQ�
��������� 0HGLVFK�� SDUDPHGLVFK� RQGHUZLMV� PHW� SHUVRRQ�

OLMNH��HQ�VRFLDOH�YHU]RUJLQJ�
2SOHLGLQJHQ� ZHOIDUH�� EH]LJKHLGVWKHUDSLH�� ]LHNHQYHU]RUJLQJ��
GLsWHWLHN�HQ�RYHULJH�

�
����(FRQRPLVFK��DGPLQLVWUDWLHI�HQ�FRPPHUFLHHO�RQGHUZLMV�

������(FRQRPLVFK��DGPLQLVWUDWLHI�HQ�FRPPHUFLHHO��
��RQGHUZLMV�]QG�

2QGHUZLMV� LQ� DOJHPHQH� HQ� EHGULMIVHFRQRPLH�� EHGULMIVNXQGH��
PDQDJHPHQW�� HIILFLHQF\�� DGPLQLVWUDWLHI�� FRPPHUFLHHO��
GHWDLOKDQGHO�HQ�RYHULJ�
������(FRQRPLVFK��DGPLQLVWUDWLHI�HQ�FRPPHUFLHHO�

RQGHUZLMV� PHW� ZLVNXQGH��� QDWXXUZHWHQVFKDSSHQ�
HQ�WHFKQLVFK�RQGHUZLMV�

(FRQRPHWULH�� EHGULMIVWHFKQLHN�� WHFKQLVFKH� EHGULMIVYRHULQJ��
DFWXDULDDW�HQ�RYHULJ�

�
����-XULGLVFK�HQ�EHVWXXUOLMN�RQGHUZLMV�
���������� -XULGLVFK�HQ�EHVWXXUOLMN�RQGHUZLMV�

2QGHUZLMV�LQ�UHFKW��RSHQEDDU�EHVWXXU��EHODVWLQJHQ�HQ��RYHULJ�
�
�����6RFLDDO�FXOWXUHHO�RQGHUZLMV�
�������������6RFLDDO�FXOWXUHHO�RQGHUZLMV�

2QGHUZLMV� LQ� VRFLDDO� ZHUN�� MRXUQDOLVWLHN�� SXEOLFLVWLHN��
ELEOLRWKHHN�� GRFXPHQWDWLH�� VRFLDOH� ZHWHQVFKDSSHQ�� VRFLDOH�
JHRJUDILH��VRFLDOH�YRUPLQJ�HQ�RYHULJ�

�
����2QGHUZLMV�LQ�GH�SHUVRRQOLMNH���VRFLDOH�YHU]RUJLQJ�

�����2QGHUZLMV�LQ�GH�SHUVRRQOLMNH���VRFLDOH�YHU]RUJLQJ��
�������]QG�

������+XLVKRXGNXQGH�� VRFLDOH� YHU]RUJLQJ�� XLWHUOLMNH� YHU]RUJLQJ������
KRUHFD��HQ�RYHULJ�
������3HUVRRQOLMNH���VRFLDOH�YHU]RUJLQJ�PHW�HFRQR��

�PLVFK��DGPLQLVWUDWLHI�HQ�FRPPHUFLHHO�RQGHUZLMV�
������6RFLDOH�YHU]RUJLQJ��XLWHUOLMNH�YHU]RUJLQJ�HQ�KRUHFD�
�
����.XQVWRQGHUZLMV�

������.XQVWRQGHUZLMV�
%HHOGHQGH� NXQVW�WKHDWHU�PX]LHN�� NXQVWZHWHQVFKDSSHQ��

RYHULJ���
�
��� 2QGHUZLMV�LQ�GH�RSHQEDUH�RUGH�HQ�YHLOLJKHLG�

������2QGHUZLMV�LQ�GH�RSHQEDUH�RUGH�HQ�YHLOLJKHLG�]QG�
2SOHLGLQJHQ�YRRU��SROLWLH��MXVWLWLH��EE��EHGULMIV]HOIEHVFKHUPLQJ��
ODQGPDFKW��OXFKWPDFKW��]HHPDFKW��RYHULJ�
������2SHQEDUH�RUGH�HQ�YHLOLJKHLG�PHW�WHFKQLVFK��

� RQGHUZLMV�
������,QGHOLQJ�DOV����

��� 2SHQEDUH�RUGH�HQ�YHLOLJKHLG�PHW�DQGHUH�
��GLIIHUHQWLDWLH�

������,QGHOLQJ�DOV����
����2YHULJ�RQGHUZLMV��

�����2YHULJ�RQGHUZLMV�QLHW�HHUGHU�JHQRHPG�
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����5HODWLH�PHW�KHUVWUXFWXUHULQJHQ�YDQ�

KHW�RQGHUZLMV��
'H� 62,� VOXLW� YDQDI� � ����� DDQ� ELM� GH� NZDOLILFDWLHVWUXFWXXU�
YDQ�GH�:(%��]LH�ELMODJH�����2RN�DOOH�RXGHUH�HQ�QLHW�PHHU�
EHVWDDQGH�RSOHLGLQJHQ�GLH�]LMQ�RSJHQRPHQ�LQ�GH�62,��]LMQ�
PHW�EHKXOS�YDQ�LQIRUPDWLH�RYHU�GH�YHUHLVWH�YRRURSOHLGLQJ��
GXXU�HQ�VWXGLHEHODVWLQJ�]R�JRHG�PRJHOLMN�QDDU�VXEQLYHDX�
LQJHGHHOG��
,Q� GH� HGLWLH� ���������� LV� UHNHQLQJ� JHKRXGHQ� PHW� GH�
LQYRHULQJ� YDQ� KHW� VWXGLHKXLV� HQ� GH� GDDUELM� EHKRUHQGH�
SURILHOHQ�LQ�KHW�KDYR�HQ�YZR�HQ�PHW�GH�HHUVWH�IDVH�YDQ�GH�
LQYRHULQJ� YDQ� KHW� YRRUEHUHLGHQG� PLGGHOEDDU� EHURHSVRQ�
GHUZLMV� �YPER��� � ,Q� GH� 62,� ����� ]LMQ� � GH� SURILHOHQ� HQ�
DQGHUH�ULFKWLQJVDDQGXLGLQJHQ�ELQQHQ�KHW�DYR��HQ�YZR�QLHW�
PHHU�RSJHQRPHQ��
'H� OHHUZHJHQ� YDQ� KHW� YPER� ]LMQ� RSJHQRPHQ� YDQDI� GH�
HGLWLH������¶���� ,Q�GH�62,������ LV�GH�NQLS� WXVVHQ�QLYHDX�
����HQ�����JHOHJG�WXVVHQ�GH�EDVLVEHURHSVJHULFKWH�OHHUZHJ�
HQ�GH�NDGHUEHURHSVJHULFKWH�OHHUZHJ��
'H� HGLWLH� �����¶��� EHYDW� GH� QLHXZH� EDFKHORUV�� HQ�PDV�
WHUVRSOHLGLQJHQ�GLH�LQ�GDW�VWXGLHMDDU�LQ�KRJHU�RQGHUZLMV�]LMQ�
JHLQWURGXFHHUG��
=RDOV�XLW�SDUDJUDDI�����EOLMNW�VOXLW�GH�62,������DDQ�ELM�GH�
LQWURGXFWLH�YDQ��GH�OHHUZHJHQ�YDQ�KHW�YPER�HQ�GLH�YDQ�GH�
%D0D�VWUXFWXXU�LQ�KHW�KRJHU�RQGHUZLMV��
�
%LM� GH� VDPHQVWHOOLQJ� YDQ� GH�62,� ZRUGW� JHEUXLN� JHPDDNW�

YDQ�UHFHQWH�EURQQHQ�YRRU�QLHXZH�RSOHLGLQJHQ��GLH�MDDUOLMNV�
EHVFKLNEDDU� NRPHQ�� 'LW� ]LMQ� RQGHUPHHU� KHW� &HQWUDDO�
5HJLVWHU� %HURHSVRSOHLGLQJHQ� �&5(%2��� KHW� &HQWUDDO�
5HJLVWHU� 2SOHLGLQJHQ� +RJHU� 2QGHUZLMV� �&52+2�� HQ� KHW��
/'&�([SHUWLVHFHQWUXP�YRRU�ORRSEDDQYUDDJVWXNNHQ��
�
�
�

����5HODWLH�PHW�,6&('�
'H� 62,� ����� VORRW� YROOHGLJ� DDQ� ELM� GH� LQWHUQDWLRQDOH�
RQGHUZLMVLQGHOLQJ�,6&('��������YDQ�GH�81(6&2��,Q������
KHHIW�GH�81(6&2�HHQ�UHYLVLH�YDVWJHVWHOG�YDQ�GH�,6&('��
'DDUELM�]LMQ�]RZHO�GH�LQGHOLQJ�QDDU�QLYHDX�DOV�QDDU�ULFKWLQJ�
WDPHOLMN� LQJULMSHQG�JHZLM]LJG��'H�HGLWLH�����������YDQ�GH�
62,� ����� EHYDWWH� YRRU� KHW� HHUVW� GH� LQGHOLQJ� YDQ� GH�
RSOHLGLQJHQ� YDQ� GH� 62,� QDDU� ,6&('�YDULDEHOHQ� �]LH�
ELMODJH������'H�62,������VORRW�GRRU�GH�KHUVWUXFWXUHULQJ�YDQ�
GH�,6&('�HQ�GRRU�QLHW�DOWLMG�FRQVHTXHQWH�WRHSDVVLQJ�YDQ�
GH� LQGHOLQJVFULWHULD�YDQ�GH�62,� �VOHFKW�DDQ�ELM�GH� ,6&('�
������]LH�ELMODJH���HQ�GH�EHVWDQGHQ�YDQ�GH�ODDWVWH�HGLWLH�
YDQ�GH�62,���������
�
'H�62,������VOXLW�ZHHU�EHWHU�DDQ�ELM�GH� ,6&('��'H�62,�
KRXGW�UHNHQLQJ�PHW�KHW�1HGHUODQGVH�RQGHUZLMVV\VWHHP�HQ�
GH� ,6&('� QLHW�� 'H� ,6&('� KRXGW� UHNHQLQJ� PHW� DQGHUH�
NHQPHUNHQ�YDQ�RSOHLGLQJ�GDQ�GH�62,��'DDURP�EOLMYHQ�HU��
EHODQJULMNH� YHUVFKLOOHQ� WXVVHQ� GH� EHLGH� FODVVLILFDWLHV�� 'H�
UHODWLH�LV�DOV�YROJW��

�
�
5HODWLH��62,������HQ�,6&('������
�

�
62,�QLYHDX��

�

�
,6&('�OHYHO�HQ�GHVWLQDWLRQ�

� � �
��
�

� ��

��
�

� ��

����RSOHLGLQJHQ�GLH�JHHQ�WRHJDQJ�JHYHQ�WRW�62,���
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��M�PDYR�PXOR�

YPER�EDVLVEHURHSVJHULFKWH�OHHUZHJ�

:(%�DVVLVWHQWHQRSOHLGLQJ�HQ�NRUWH�SULPDLUH�GUHPSHOOR]H�
OOZ�RSOHLGLQJ��
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PLQLPDDO�YHUHLVWH�RSOHLGLQJHQ�GLH�WRHJDQJ�JHYHQ�WRW�62,�����
RI�����

��M�KDYR�YZR�

��M�PDYR��PXOR��YPER��WKHRUHWLVFKH��JHPHQJGH�HQ�
NDGHUEHURHSVJHULFKWH�OHHUZHJ���YER��OER�

�

NRUWH�RSOHLGLQJHQ�QD�PDYR�YER��XLW������

�

� �
�
�
�
�$�
�
�%�
�
�
�
���Z�R��WDOHQFXUVXVVHQ��]RQGHU�OHYHO�FRPSOHWLRQ�
�&�]RQGHU�OHYHO�FRPSOHWLRQ�

����RSOHLGLQJHQ�GLH�YHUJHOLMNEDDU�]LMQ�TXD�QLYHDX�PHW�GH�
EDVLVEHURHSVRSOHLGLQJ�R�D��

JHPHHQVFKDSSHOLMNH�OHHUMDUHQ�PER�

EDVLVEHURHSVRSOHLGLQJ��NPER��GH�PHHVWH�SULPDLUH�OOZ�
RSOHLGLQJHQ��YURHJHUH�YDNRSOHLGLQJHQ�DDQ�OER�LQVWHOOLQJHQ�

�
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�
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�
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KDYR��PPV�
ODQJHUH�EHURHSVRSOHLGLQJHQ��:(%�YDNRSOHLGLQJ�H�G��
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����
YZR��KEV��ODQJ�PER��:(%�PLGGHQNDGHURSOHLGLQJ�
RSOHLGLQJHQ�GLH� YRRUEHUHLGHQ�RS� ,6&('��%� �NRPHQ� YULMZHO�
QLHW�YRRU��
:(%�VSHFLDOLVWHQRSOHLGLQJ�� EHURHSVRSOHLGLQJHQ� QD� KDYR��
PER�PHW�GXXU�YDQ���M�
SURSHGHXVH�+%2�:2�
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�%��
�
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�
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���'RHO�62,�HQ�
WRHSDVVLQJVPRJHOLMNKHGHQ��

$O�ELM�GH�RQWZLNNHOLQJ�YDQ�GH�62,������VWRQG�RQGHUPHHU�
YRRU� RJHQ� GDW� GH� LQGHOLQJ� JHGXUHQGH� ODQJH� WLMG� ]RX�
NXQQHQ� ZRUGHQ� JHEUXLNW�� 'H� EUXLNEDDUKHLG� YDQ� GH�
FODVVLILFDWLH� ZRUGW� YRRUDO� EHSDDOG� GRRU� GH� DDUG� YDQ� KHW�
RSOHLGLQJVFRQFHSW�� GH� YROOHGLJKHLG� YDQ� GH� XLWZHUNLQJ�
GDDUYDQ� HQ� GH� DFWXDOLWHLW�� ,V� DDQ� GH]H� YRRUZDDUGHQ�
YROGDDQ�� GDQ� LV� VSUDNH� YDQ� HHQ� LQVWUXPHQW� GDW� UXLPH�
WRHSDVVLQJVPRJHOLMNKHGHQ� NHQW�� 'LW� KRRIGVWXN� EHVFKULMIW�
KRH�KHW�&%6�GLW�WUDFKW�WH�EHUHLNHQ��+HW�RSOHLGLQJVFRQFHSW�
LV�RSJHQRPHQ�LQ�SDUDJUDDI������

����'RHO�
'H�62,������ LV�RQWZLNNHOG�PHW� WZHH�GRHOVWHOOLQJHQ�YRRU�
RJHQ�� HHQ� 1HGHUODQGVH� VWDQGDDUGLQGHOLQJ� YDQ�
RSOHLGLQJHQ�WH�YHUYDDUGLJHQ�GLH�JHGXUHQGH�ODQJH�WLMG�]RX�
NXQQHQ�ZRUGHQ�JHEUXLNW�HQ�GLH�]R�JRHG�PRJHOLMN�DDQVORRW�
ELM� GH� ,6&('� �,QWHUQDWLRQDO� 6WDQGDUG� &ODVVLILFDWLRQ� RI�
(GXFDWLRQ����%HLGH�GRHOVWHOOLQJHQ�YDQ�GH�RS]HW�NRQGHQ�WRW�
�����ZRUGHQ�YHUZH]HQOLMNW����
2RN�GH�62,������HQ������EHRJHQ�HHQ�VWDQGDDUGLQGHOLQJ�
WH�]LMQ�GLH�QRJ�ODQJ�NRQ�ZRUGHQ�JHEUXLNW�HQ�GLH�JHNRSSHOG�
NDQ�ZRUGHQ�DDQ�GH�62,�������0HW�GH�ZLM]LJLQJHQ�ZRUGW�
EHRRJG�KHW�PRJHOLMN� WH�PDNHQ� YHUVFKLOOHQ� LQ� RSOHLGLQJV�
QLYHDX�ZDDU� WH� NXQQHQ�QHPHQ�GLH� UHOHYDQW� ]LMQ� YRRU�GH�
DUEHLGVPDUNW� HQ� OHHIVLWXDWLH�� 'RRU� GH� UHYLVLH� YDQ� GH�
,6&('��������VORRW�GH�62,������ LQ�]HHU�EHSHUNWH�PDWH�
DDQ� ELM� GH� ,6&('�� %LM� GH� UHYLVLH� YDQ� GH� 62,� ����� LV�
HFKWHU� JHSRRJG� GH� DDQVOXLWLQJ� ELM� GH� ,6&('� WH�
YHUEHWHUHQ��'H�62,�VOXLW�HFKWHU�LQ�GH�HHUVWH�SODDWV�DDQ�ELM�
KHW� 1HGHUODQGVH� RQGHUZLMVV\VWHHP�� 9RRU� 1HGHUODQG�
EHODQJULMNH�RQGHUVFKHLGHQ��]RDOV�ELMYRRUEHHOG�WXVVHQ�KER�
HQ� ZR� NRPHQ� LQ� GH� ,6&('� QLHW� HQ� LQ� GH� 62,� ZHO� WRW�
XLWGUXNNLQJ�

����62,�HHQ�XS�WR�GDWH�FODVVLILFDWLH��
'H�JHEUXLNVZDDUGH�YDQ�GH�62,�ZRUGW�YRRU�HHQ�EHODQJULMN�
GHHO� EHSDDOG� GRRU� GH� YROOHGLJKHLG� HQ� KHW� ELM� GH� WLMG� ]LMQ�
YDQ� KHW� UHJLVWHU� YDQ� RSOHLGLQJVEHQDPLQJHQ�� (U� ZRUGHQ�
MDDUOLMNV�YHOH�QLHXZH�RSOHLGLQJHQ�JHwQWURGXFHHUG��'DDURP�
ZRUGW� GH� OLMVW� YDQ� EHQDPLQJHQ� YDQ� GH� 62,� VLQGV� �����
MDDUOLMNV� DDQJHYXOG� PHW� QLHXZH� RSOHLGLQJHQ�� GLH� ZRUGHQ�
YRRU]LHQ�YDQ�HHQ�YROJQXPPHU��KHW�RSOHLGLQJVQXPPHU��HQ�
GH� 62,�FRGH�� +HW� UHJLVWHU� ZRUGW� DDQJHYXOG�PHW� QLHXZH�
RSOHLGLQJHQ� LQ� KHW� UHJXOLHU�� RQGHUZLMV� HQ� DQGHUH�� PHW�
QDPH� SDUWLFXOLHUH�� RSOHLGLQJHQ�� 'H� LQIRUPDWLH� KLHURYHU�
ZHUG�YHUNUHJHQ�YLD�GH�HQTXrWHV�ELM�RQGHUZLMVLQVWHOOLQJHQ�
YDQ� KHW�&%6��9RRU� �����ZHUG� GH�62,�PHHU� LQFLGHQWHHO�
JHDFWXDOLVHHUG���
�
%LM�GH�VDPHQVWHOOLQJ�YDQ�GH�MDDUOLMNVH�HGLWLHV�YDQ�GH�62,���
ZRUGW�JHEUXLN�JHPDDNW�YDQ�DFWXHOH�EURQQHQ�YRRU�QLHXZH�

�����������������������������������������������������������
��+HW�UHJXOLHU�RQGHUZLMV� LV�KHW�RQGHUZLMV�GDW�GRRU�GH�0LQLVWHULHV�
YDQ� 2QGHUZLMV�� &XOWXXU� HQ� :HWHQVFKDSSHQ� HQ� /DQGERXZ��
1DWXXUEHKHHU�HQ�9LVVHULM�ZRUGW�EHNRVWLJG�RI�JHVXEVLGLHHUG��

RSOHLGLQJHQ��GLH� MDDUOLMNV�EHVFKLNEDDU�NRPHQ��'LW�]LMQ�KHW�
&HQWUDDO� 5HJLVWHU� %HURHSVRSOHLGLQJHQ� �&5(%2�� HQ� KHW�
&HQWUDDO� 5HJLVWHU� 2SOHLGLQJHQ� +RJHU� 2QGHUZLMV�
�&52+2���� 'DDUQDDVW� LV� VLQGV� ���������� JHEUXLN�
JHPDDNW� YDQ� GH� +50� +DQGERHNHQ� LQ� GH� 2SOHLGLQJ� HQ�
&DUULqUHUHHNV� XLWJHJHYHQ� GRRU� 0LOOLDQ�3	2�� 7KH� 2IILFLDO�
0DVWHU� *XLGH�� 3RVW� 'RFWRUDDO� 	� 3RVW� +%2� HQ�
%HGULMIVRSOHLGLQJHQ�	�,Q�&RPSDQ\��
�
,Q� KHW� &5(%2� ]LMQ� DOOH� GRRU� GH�0LQLVWHUV� YDQ�2&:�HQ�
/19� JRHGJHNHXUGH� EHURHSVRSOHLGLQJHQ� RSJHQRPHQ� LQ�
KHW� NDGHU� YDQ� GH�:(%�� ,Q� KHW� &52+2� VWDDQ� DOOH� KER�
RSOHLGLQJHQ� HQ� RSOHLGLQJHQ� LQ� KHW� ZHWHQVFKDSSHOLMN�
RQGHUZLMV�� 'H]H� EURQQHQ� PDNHQ� KHW� PRJHOLMN� GDW� GH�
HGLWLH� GLH� PHGLR� MDDU� [� YHUVFKLMQW�� UHHGV� GH� QLHXZH�
RSOHLGLQJHQ� LQ� KHW� UHJXOLHU� RQGHUZLMV� EHYDW� YRRU� KHW�
VFKRROMDDU�[�[����
$DQ� GH� LQIRUPDWLH� RYHU� SDUWLFXOLHUH� RSOHLGLQJHQ� YDQ� KHW�
/'&�([SHUWLVHFHQWUXP�YRRU�ORRSEDDQYUDDJVWXNNHQ��KHHIW��
KHW� &%6� LQ� KHW� YHUOHGHQ� JHJHYHQV� RYHU� FXUVXVVHQ� RQW�
OHHQG� GLH� WHQPLQVWH� ��� GDJGHOHQ� GXUHQ� PHW� HHQ� RSHQ�
LQVFKULMYLQJ��GLH�QLHW�KHW�NDUDNWHU�KHEEHQ�YDQ�HHQ�PDDW�
ZHUNFXUVXV�RI�HHQ�KREE\��RI�UHFUHDWLHYH�FXUVXV��7HYHQV�
ZRUGW�JHEUXLN�JHPDDNW�YDQ�VWXGLHJLGVHQ��RRN�RS�LQWHUQHW��
YDQ�LQVWHOOLQJHQ�YRRU�SDUWLFXOLHU�RQGHUZLMV��
��
,Q� KHW� RSOHLGLQJHQUHJLVWHU� YDQ� GH� 62,� ]LMQ� EHKDOYH�
EHVWDDQGH� HQ� QLHXZH� RSOHLGLQJHQ� RRN� GH� RSOHLGLQJHQ�
RSJHQRPHQ� GLH� LQPLGGHOV� QLHW� PHHU� ZRUGHQ� JHJHYHQ��
2RN� GH� RSOHLGLQJHQ� YDQ� GHJHQHQ� GLH� UHHGV� ODQJ� GH�
VFKRROEDQNHQ�KHEEHQ�YHUODWHQ�PRHWHQ�LPPHUV�LQJHGHHOG�
NXQQHQ�ZRUGHQ��
�
2QGDQNV� GH� PRHLWH� GLH� KHW� &%6� GRHW� RP� KHW�
RSOHLGLQJHQUHJLVWHU� YDQ� GH� 62,� ]R� YROOHGLJ� PRJHOLMN� WH�
PDNHQ� LV� KHW� PRJHOLMN� GDW� RSOHLGLQJHQ� RQWEUHNHQ��
*HEUXLNHUV� YDQ� GH� 62,� GLH� EHODQJULMNH� RPLVVLHV�
ZDDUQHPHQ��ZRUGHQ�YHU]RFKW�GLW�WH�PHOGHQ�DDQ�KHW�&%6�
�6HUYLFH�FHQWUXP� 62,�6%&� WHO�� �������� ������ ������ H�
PDLO�RQGHUZ�EHURHS�FODVV#FEV�QO���

����7RHSDVVLQJ��YDQ�GH�62,�
'H� 62,� LV� EHGRHOG� DOV� KXOSPLGGHO� YRRU� KHW� FRGHUHQ� HQ�
FODVVLILFHUHQ� YDQ� RSOHLGLQJHQ� ELM� RQGHU]RHN�� SHUVRQHHOV�
DGPLQLVWUDWLHV�HQ�DQGHUH�UHJLVWUDWLHV���
+HW� &%6� ]HOI� JHEUXLNW� GH� 62,� YRRU� KHW� YHUZHUNHQ� YDQ�
RSOHLGLQJVJHJHYHQV� ELM� DOOH� SHUVRRQV�� HQ� KXLVKRXGHQV�
HQTXrWHV� HQ� GH� 9DFDWXUH�HQTXrWH�� +HW� JDDW� GDDUELM� RP�
GH�YROJHQGH�VRRUWHQ�RSOHLGLQJVJHJHYHQV��

�� RSOHLGLQJHQ� GLH� JHYROJG� ]LMQ� HQ� JHYROJG� ZRUGHQ�
GRRU�UHVSRQGHQWHQ�

�����������������������������������������������������������
�� +HW� &%6� RQWOHHQW� YHHODO� RRN� LQIRUPDWLH� �RYHU� YHUHLVWH�
YRRURSOHLGLQJ�� � GXXU� HQ� LQKRXG�� GLH� QRRG]DNHOLMN� LV� RP� QLHXZH�
�HQ�RXGH��RSOHLGLQJHQ�LQ�WH�GHOHQ�QDDU�QLYHDX�HQ�ULFKWLQJ��YDQ�GH�
62,�HQ�YDQ�GH� ,6&('�DDQ�GH� MDDUOLMNVH�/'&�VWXGLHJLGVHQ�YRRU�
KHW�PLGGHOEDDU�EHURHSVRQGHUZLMV�HQ�KHW�KRJHU�RQGHUZLMV�HQ�GH�
/'&�6FKROLQJVJLGV� YRRU�ZHUNHQGHQ�HQ�ZHUN]RHNHQGHQ� ��������
9RRU�GLW�GRHO�ZRUGW�RI�LV�RRN�JHEUXLN�JHPDDNW�YDQ�GH�HGLWLHV�YDQ�
GH� 1LHXZH� JLGV� YRRU� VFKRRO� HQ� EHURHS� YDQ� 'H� 7RRUWV�� GH�
2SOHLGLQJHQ� 	� EHURHSHQ� DOPDQDN� YDQ� (OVHYLHU�� GH� &XUVXVJLGV�
YDQ� GH� 2SHQ� 8QLYHUVLWHLW�� 3URGXFWVKHHWV� RSOHLGLQJHQ� &HQWUXP�
9DNRSOHLGLQJ�HQ�JLGVHQ�YDQ�DQGHUH�RQGHUZLMVLQVWHOOLQJHQ��
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�� RSOHLGLQJHQ�ZDDUYDQ� HHQ� GLSORPD� LV� EHKDDOG� GRRU�
UHVSRQGHQWHQ�

�� JHYUDDJGH�RSOHLGLQJ�LQ�KHW�JHYDO�YDQ�HHQ�YDFDWXUH��
�
2RN� XQLYHUVLWHLWHQ� HQ� DQGHUH� RQGHU]RHNLQVWHOOLQJHQ�
JHEUXLNHQ�GH�62,�YRRU�GLW�VRRUW�GRHOHLQGHQ��
6LQGV� ����� PDDNW� RRN� GH� $UEHLGVYRRU]LHQLQJ� �LQ� �����
RSJHJDDQ�LQ�$UEHLGVEXUHDX�1HGHUODQG�HQ�LQ�������
RSJHJDDQ� LQ� &:,�� &HQWUXP� YRRU� :HUN� HQ� ,QNRPHQ��
JHEUXLN�YDQ�GH�62,��HQ�WHYHQV�YDQ�GH�6WDQGDDUG��

%HURHSHQFODVVLILFDWLH� ������ RP� YUDDJ� HQ� DDQERG� DDQ�
HONDDU�WH�NXQQHQ�NRSSHOHQ��8LWNRPVWHQ�NXQQHQ�GDDUGRRU�
RRN� YHUJHOHNHQ� ZRUGHQ� PHW� JHJHYHQV� RYHU� YUDDJ� HQ�
DDQERG�XLW�DQGHUH�EURQQHQ��Z�R��KHW�&%6���2RN�XLW]HQG��
HQ� GHWDFKHULQJVEXUHDXV� HQ� DQGHUH� EHGULMYHQ� RS� KHW�
JHELHG�YDQ�DUEHLGVEHPLGGHOLQJ�JHEUXLNHQ�GH�62,��
7DO� YDQ� JURWHUH� EHGULMYHQ� HQ� VHUYLFHEXUHDXV� YRRU�
EHGULMIVDGPLQLVWUDWLHV� JHEUXLNHQ� GH� 62,� �62,�FRGH� HQ�
RSOHLGLQJVQXPPHU�� RP� LQGLYLGXHOH� RSOHLGLQJVJHJHYHQV�
YDQ�SHUVRQHHO�YDVW�WH�OHJJHQ���
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���0HWKRGRORJLH�YDQ�GH�
FODVVLILFDWLH�

'H�PHWKRGRORJLH�YDQ�GH�62,������HQ�GLH�YDQ������]LMQ�LQ�
JURWH� OLMQHQ� GH]HOIGH� DOV� GLH� YDQ� GH�62,� ������0DDU� ELM�
KHW�UHYLVHUHQ�YDQ�GH�62,�]LMQ�EHKDOYH�GH�LQGHOLQJVFULWHULD�
YDQ�GH�62,������RRN�HQNHOH�QLHXZH�FULWHULD�JHKDQWHHUG��
9RRUWV� LV� GH� WRHSDVVLQJ� YDQ� GH� EHVWDDQGH� FULWHULD� DDQ�
JHVFKHUSW��'LW�KRRIGVWXN�EHVFKULMIW�GH�FULWHULD�GLH�JHEUXLNW�
]LMQ� YRRU�GH� LQ�GH�62,�EHJUHSHQ� LQGHOLQJHQ�QDDU�QLYHDX�
HQ�ULFKWLQJ���

����%HJULSSHQ�RQGHUZLMV�HQ�RSOHLGLQJ�
'H� RSOHLGLQJ� LV� GH� EDVLVHHQKHLG� YDQ� FODVVLILFDWLH� YDQ�
RQGHUZLMVSURJUDPPD¶V�� +LHUELM� NDQ� KHW� JDDQ� RP� HHQ�
RSOHLGLQJ� GLH� LHPDQG� YROJW� RI� KHHIW� JHYROJG� �DO� GDQ� QLHW�
PHW� VXFFHV� DIJHURQG��� GLH� JHYUDDJG� ZRUGW� YRRU� HHQ�
YDFDWXUH��RI�GLH�GRRU�HHQ�RQGHUZLMVLQVWHOOLQJ�ZRUGW�DDQJH�
ERGHQ��
�
$OV� YRRUKHHQ�ZRUGW�RQGHUZLMV� RQJHYHHU�RYHUHHQNRPVWLJ�
GH� RXGH� HQ� QLHXZH� ,6&('� RPVFKUHYHQ� DOV� JHRUJD�
QLVHHUGH�FRPPXQLFDWLH�YDQ�QLHW�LQFLGHQWHOH�DDUG�PHW�DOV�
GRHO� RYHUGUDFKW� YDQ� NHQQLV�� YHUPHHUGHULQJ� YDQ� LQ]LFKW�
HQ�RI�DDQOHUHQ�YDQ�YDDUGLJKHGHQ��
&RPPXQLFDWLH� YHUHLVW� HHQ� UHODWLH� WXVVHQ� WZHH� RI� PHHU�
SHUVRQHQ��KLHUGRRU�ZRUGW�]HOIVWXGLH�XLWJHVORWHQ��
*HRUJDQLVHHUG��LV�EHGRHOG�DOV��RSJH]HW�GRRU�SHUVRQHQ�RI�
LQVWHOOLQJHQ� HQ� YROJHQV� HHQ� VFKHPD� PHW� YDVWJHOHJGH�
GRHOHLQGHQ� RI� FXUULFXOD�� GLW� YHURQGHUVWHOW� WHYHQV� HHQ�
SHUVRRQ� RI� LQVWHOOLQJ� GLH� GH� OHHUVLWXDWLH� RUJDQLVHHUW� HQ�
OHHUNUDFKWHQ�GLH�KHW�FRPPXQLFDWLHSURFHV�ULFKWLQJ�JHYHQ��
1LHW�LQFLGHQWHHO��ZLO�]HJJHQ�GDW�GH�FRPPXQLFDWLH�GH�HOH�
PHQWHQ�GXXU�HQ�FRQWLQXwWHLW�EHYDW��KLHUGRRU�ZRUGW�ELMYRRU�
EHHOG�HHQ�HQNHOH�OH]LQJ�XLWJHVORWHQ��
2QGHU� RYHUGUDFKW� YDQ� NHQQLV� HQ� YHUPHHUGHULQJ� YDQ�
LQ]LFKW� � ZRUGW� YHUVWDDQ� LHGHUH� YHUDQGHULQJ� LQ� JHGUDJ��
NHQQLV��EHJULS��KRXGLQJ��YDDUGLJKHGHQ�RI�FDSDFLWHLWHQ�GLH�
QLHW�NDQ�ZRUGHQ�WRHJHVFKUHYHQ�DDQ�KHW�QDWXXUOLMNH�JURHL�
SURFHV� RI� � DDQ� GH� RQWZLNNHOLQJ� YDQ� RYHUJHOHYHUGH� JH�
GUDJVSDWURQHQ��
�
2QGHU�GH]H�GHILQLWLH�YDOOHQ�RRN�DFWLYLWHLWHQ�DOV��
EHGULMIVRSOHLGLQJHQ� HQ� �FXUVXVVHQ�� RPVFKROLQJ�� HGXFDWLH�
HQ�YRUPLQJ��VRFLDDO�FXOWXUHOH��FUHDWLHYH��HQ�KDQGYDDUGLJ�
KHLGVFXUVXVVHQ��GLYHUVH�YRUPHQ�YDQ�ZHUNHQG�OHUHQ��
7KHRUHWLVFK� YDOOHQ� VSRUWWUDLQLQJHQ� HQ� �OHVVHQ�� SV\FKR�
VRFLDOH� WKHUDSLH� HQ� FDWHFKHVDWLH� RRN� RQGHU� KHW� EHJULS�
RQGHUZLMV��'H]H�DFWLYLWHLWHQ�]LMQ�HFKWHU�QLHW�DOV�RQGHUZLMV�
EHVFKRXZG� LQ� GH� 62,�� +HW� &%6� KHHIW� GH]H� VRRUWHQ�
DFWLYLWHLWHQ�� HYHQDOV� ULMOHVVHQ�� QLHW�EHURHSVRQGHUZLMV� LQ�
PX]LHN� HQ� UHDQLPDWLHOHVVHQ� ELM� HHQ� EHODQJULMN� GHHO� YDQ�
GH� RQGHUZLMVVWDWLVWLHNHQ� RRN� QLHW� DOV� RQGHUZLMV�
EHVFKRXZG�� �2SOHLGLQJHQ� YRRU� ULMEHZLM]HQ� ]LMQ�ZHO� LQ� GH�
62,� RSJHQRPHQ��6SRUWWUDLQLQJHQ� HQ� �OHVVHQ� HQ� SV\FKR�
VRFLDOH� WKHUDSLH� ]LMQ� RRN� QLHW� LQ� GH� ,6&('� RSJHQRPHQ��
FDWHFKHVDWLH� ZHO�� ,Q� GH� 6WDQGDDUG� %HGULMIVLQGHOLQJ� YDQ�
KHW� &%6�� GLH� YLD� GH� 1$&(� �6WDWLVWLVFKH� 1RPHQFODWXXU�

YDQ� GH� (FRQRPLVFKH� $FWLYLWHLWHQ� LQ� GH� (XURSHVH�
*HPHHQVFKDSSHQ�� DDQVOXLW� ELM� GH� ,6,&� �,QWHUQDWLRQDO�
6WDQGDUG�,QGXVWULDO�&ODVVLILFDWLRQ���]LMQ�GH�DFWLYLWHLWHQ�YDQ�
DXWRULM��� YOLHJ�� HQ� YDDUVFKROHQ�� PX]LHNOHUDUHQ� HQ�
FDWHFKHVDWLH� ZHO� RQGHU� GH� DFWLYLWHLW� �2YHULJ�� 2QGHUZLMV�
RSJHQRPHQ� HQ� GLH� YDQ� PX]LHNVFKROHQ�� SV\FKRWKHUDSLH�
HQ�HKER��UHDQLPDWLHOHVVHQ�QLHW��
:DW�ZHO�HQ�QLHW�DOV�RQGHUZLMV�ZRUGW�EHVFKRXZG�YHUVFKLOW�
RRN� YDQ� ODQG� WRW� ODQG�� ,Q� HHQ� DDQWDO� ODQGHQ� EXLWHQ�
1HGHUODQG� ZRUGW� ELMYRRUEHHOG� KHW� PX]LHNRQGHUZLMV� HQ�
DQGHU� NXQVWRQGHUZLMV�� RRN� DOV� KHW� QLHW� EHURHSVPDWLJ� LV��
JHUHNHQG� WRW� RQGHUZLMV�� ,Q� GH� 1HGHUODQGVH� RQGHUZLMV�
VWDWLVWLHNHQ� LV� XLWHUDDUG� ZHO� NXQVWEHURHSVRQGHUZLMV�
RSJHQRPHQ��
�
(HQ� RSOHLGLQJ� ZRUGW� QDDU� DQDORJLH� YDQ� GH� ,6&('����
EHVFKRXZG�DOV�HHQ�VHOHFWLH�YDQ�ppQ�RI�PHHU�RQGHUZLMV��
DFWLYLWHLWHQ�RI�FXUVXVVHQ��(ON�SURJUDPPD�ZRUGW�YHURQGHU�
VWHOG�HHQ�H[SOLFLHW�RI� LPSOLFLHW� GRHO� WH�KHEEHQ�� ]RDOV�KHW�
YHUNULMJHQ� YDQ� HHQ� NZDOLILFDWLH� GLH� WRHJDQJ� YHUVFKDIW� WRW�
HHQ�YHUYROJRSOHLGLQJ�RI�HHQ�EHURHS�RI�HHQ� UHHNV�EHURH�
SHQ��RI�ORXWHU�HHQ�WRHQDPH�YDQ�NHQQLV�RI�EHJULS��
'LW� EHWHNHQW� LQ�EHJLQVHO�GDW�HHQ� FXUVXV�GLH� NDQ�ZRUGHQ�
DIJHURQG� PHW� HHQ� GHHOFHUWLILFDDW� �DOJHPHHQ� YRUPHQG�
RQGHUZLMV�� RI� GHHONZDOLILFDWLH� �EHURHSVRQGHUZLMV�� DOV�
DI]RQGHUOLMNH� RSOHLGLQJ� NDQ� ZRUGHQ� EHVFKRXZG� DOV� GH�
FXUVLVW� QLHW� YDQ� SODQ� RI� LQ� VWDDW� LV� KHW� JHKHHO� YDQ�
FXUVXVVHQ�WH�YROJHQ�GDW�WH]DPHQ�WRW�HHQ�GLSORPD�OHLGW��,Q�
GH� 62,� ]LMQ� ZHO� GH� GHHOFHUWLILFDWHQ� YDQ� KHW� DOJHPHHQ�
YRUPHQG� RQGHUZLMV� RSJHQRPHQ�� GH� PRGXOHV� YDQ� GH�
2SHQ� 8QLYHUVLWHLW� HQ� GH� ]RJHQDDPGH� $0%,�PRGXOHV��
PDDU�QLHW�GH�GHHOFHUWLILFDWHQ�GLH�LQ�KHW�NDGHU�YDQ�GH�:(%�
EHKDDOG�NXQQHQ�ZRUGHQ���+HW�DDQWDO�RSOHLGLQJHQ�]RX�GDQ�
RQRYHU]LFKWHOLMN�JURRW�ZRUGHQ��2RN� LV�KHW�QLYHDX�YDQ�GH�
DI]RQGHUOLMNH�FHUWLILFDWHQ�]HHU�PRHLOLMN�LQ�WH�GHOHQ��
0DDWZHUNFXUVXVVHQ� HQ� FXUVXVVHQ� ]RQGHU� RSHQ� LQVFKULM�
YLQJ� �GLH� DOOHHQ� YRRU� HHQ� EHSDDOGH� FDWHJRULH�� YHHODO�
ZHUNQHPHUV�� WRHJDQNHOLMN� ]LMQ�� ZRUGHQ� QLHW� LQ� GH� 62,�
RSJHQRPHQ���

����&ULWHULD�QLYHDX�LQGHOLQJ�
,Q�ELMODJH���LV�EHVFKUHYHQ�GDW��GH�62,������RRUVSURQNHOLMN�
]HV�HQ�ODWHU�]HYHQ�QLYHDXV�RQGHUVFKHLGGH���'H�62,������
HQ� ����� RQGHUVFKHLGHQ� QRJ� VWHHGV� GH]HOIGH� ]HYHQ�
QLYHDXV��PDDU�QLYHDX��������������������HQ����������]LMQ�
LQPLGGHOV�RQGHUYHUGHHOG�LQ�GULH�VXEQLYHDXV��,Q�SDUDJUDDI�
���� LV� DDQJHYHQ� ZHONH� YRUPHQ� YDQ� RQGHUZLMV� WRW� GH�
YHUVFKLOOHQGH� QLYHDXV� HQ� VXEQLYHDXV� ]LMQ� JHUHNHQG�� 'H�
YUDDJ�LV�KLHU�RS�JURQG�YDQ�ZHONH�FULWHULD�GDW�JHEHXUG�LV�ELM�
GH�62,� ����� HQ�ELM� GH�62,� ������'H]H�NRPHQ� YRRU� GH�
QLYHDXV���������HQ���YULMZHO�RYHUHHQ��PDDU�YRRU������HQ���
]LMQ�HQLJH�DDQYXOOHQGH�FULWHULD�JHKDQWHHUG���
�
%LM�GH�62,�ZRUGW�KHW�QLYHDX�YDQ�HHQ�RSOHLGLQJ�LQ�EHJLQVHO�
EHSDDOG� RS� EDVLV� YDQ� GH� YHUHLVWH� PLQLPDOH� RQGHUZLMV�
ORRSEDDQ�� �+LHUPHH� LV�KHW�QLYHDX�YDQ�HHQ�RSOHLGLQJ�QLHW�

�����������������������������������������������������������
�� (HQ� XLW]RQGHULQJ� RS� GH]H� UHJHO� ZRUGW� JHYRUPG� GRRU�
EHGULMIVRSOHLGLQJHQ� YRRU� EHURHSHQ� ZDDUYRRU� JHHQ� RSOHLGLQJHQ�
EHVWDDQ� PHW� HHQ� RSHQ� LQVFKULMYLQJ�� ]RDOV� ELMYRRUEHHOG� RSOHL�
GLQJHQ�YRRU�PDFKLQLVWHQ�YDQ�GH�16��GH�EHURHSVRSOHLGLQJHQ�YRRU�
GH� UHFKWHUOLMNH� PDFKW� HQ� EHSDDOGH� VSHFLDOLVHUHQGH� YHUSOHHJ�
NXQGLJH�RSOHLGLQJHQ��
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PHHU�HQ�QLHW�PLQGHU�GDQ�HHQ�PDDW�YRRU�GH�KRHYHHOKHLG�
RQGHUZLMV�YDQ�HHQ�RSOHLGLQJ��LQ�VDPHQKDQJ�PHW�GH�QRPL�
QDOH�GXXU�YDQ�GH�GDDUELM�EHKRUHQGH�YRRUDIJDDQGH�RSOHL�
GLQJ�� � +LHUYRRU� LV� LQ� QDYROJLQJ� YDQ� GH� ,6&('� �����
JHNR]HQ���
�

%LQQHQ�GH�QLYHDXV������HQ���]LMQ�GH�YROJHQGH�DDQYXOOHQGH�
FULWHULD�JHKDQWHHUG���
−� GXXU�YDQ�GH�RSOHLGLQJ��
−� RSOHLGLQJHQ� GLH� LQ� EHJLQVHO� YRRU� KHW]HOIGH� EHURHS�

RSOHLGHQ�� LQGHOHQ� LQ� KHW]HOIGH� 62,�QLYHDX�� RRN� DOV� GH�
GXXU�RI�GH�EHQRGLJGH�YRRURSOHLGLQJ�YHUVFKLOOHQG�]LMQ�

−� YHUVFKLOOHQ�LQ�QLYHDX�GLH�EOLMNHQ�XLW�YHUVFKLOOHQ�LQ�QLYHDX�
YDQ�KHW�DDQVOXLWHQG�YHUYROJRQGHUZLMV�

−� ELM� GH� RQGHUYHUGHOLQJ� YDQ� KHW� QLYHDX� DDQVOXLWLQJ� � ELM�
ZHWWHOLMN� YDVWJHOHJGH� NZDOLILFDWLHQLYHDXV� LQ� KHW� YPER��
PER�HQ�KRJHU�RQGHUZLMV��

�
+HW� RSOHLGLQJVQLYHDX� YROJHQV� GH� 62,� LV� GXV� JHHQ�PDDW�
YRRU� YHUVFKLOOHQ� LQ� RQGHUZLMVNXQGLJH� JHOLMNZDDUGLJKHLG� RI�
XLWZLVVHOEDDUKHLG� YDQ� RSOHLGLQJHQ�� 'LW� VRRUW� FULWHULD� LV� WH�
DIKDQNHOLMN� YDQ� LQGLYLGXHOH� ZDDUGH�RRUGHOHQ�� FXOWXXU� HQ�
FRQMXQFWXXU� RP� WH� NXQQHQ� ZRUGHQ� JHEUXLNW� LQ� HHQ� VWDQ�
GDDUG�LQGHOLQJ��
$OV�PDDW�YRRU�GH�KRHYHHOKHLG�RQGHUZLMV�YDQ�HHQ�RSOHLGLQJ�
LV� JHNR]HQ� YRRU� GH� WLMG� GLH� RS� EDVLV� YDQ� YROWLMGRQGHUZLMV�
DDQ� KHW� YROJHQ� YDQ� HHQ� RSOHLGLQJ� �]RX��PRHW�HQ�� ZRUGHQ�
EHVWHHG�� LQ� VDPHQKDQJ� PHW� GH� GDDUELM� EHKRUHQGH�
YRRUDIJDDQGH�RSOHLGLQJ��+HW�RQGHUZLMV� LV�JHRUJDQLVHHUG� LQ�
HHQ�YROJWLMGHOLMNH�VWUXFWXXU��G�Z�]��GDW�EHSDDOGH�RSOHLGLQJHQ�
SDV�NXQQHQ�ZRUGHQ�JHYROJG�QDGDW�DQGHUH�RSOHLGLQJHQ�PHW�
VXFFHV� ]LMQ� YROWRRLG�� 2RN� LQWHUQDWLRQDDO� ]LMQ� LQ� GH]H�
ODGGHUVWUXFWXXU�YDQ�KHW�RQGHUZLMV�SHULRGHQ�YDQ�PLQ�RI�PHHU�
YDVWH�GXXU�HQ�JHOLMNH�OHQJWH�WH�RQGHUVFKHLGHQ��
'H� LQGHOLQJ� LQ� RQGHUZLMVQLYHDXV� LV� DIJHOHLG� � YDQ� GH�
VWUXFWXXU� YDQ� KHW� UHJXOLHUH� RQGHUZLMV� DOV� NHUQ� YDQ� KHW�
RQGHUZLMVV\VWHHP�� 'LW� OHLGGH� WRW� GH� YROJHQGH� LQGHOLQJ� GLH�
WRW�������LQ�GH�62,�ZDV�RSJHQRPHQ��
�
��RQGHUZLMV�DDQ�NOHXWHUV�
��SULPDLU�RQGHUZLMV�
��VHFXQGDLU�RQGHUZLMV��ODJHUH�WUDS�
��VHFXQGDLU�RQGHUZLMV��KRJHUH�WUDS�
��KRJHU�RQGHUZLMV��HHUVWH�IDVH�
��KRJHU�RQGHUZLMV��WZHHGH�IDVH�
��KRJHU�RQGHUZLMV��GHUGH�IDVH��
�
,Q�GH�ORRS�GHU�WLMG�]LMQ�HU�ELQQHQ�GH��QLYHDXV������HQ���YDQ�
GH�62,��JURWH�YHUVFKLOOHQ�RQWVWDDQ��'H�FULWHULD�ZDDUPHH�
WRW� ����� KHW�62,�QLYHDX� YDQ�RSOHLGLQJHQ�ZHUG� EHSDDOG��
EOHNHQ� QLHW� PHHU� WRHUHLNHQG� RP� YRRU� GH� DUEHLGVPDUNW�
UHOHYDQWH�QLYHDXYHUVFKLOOHQ�JRHG�LQ�NDDUW�WH�EUHQJHQ��'H�
PHHWODW�GLH�ELM�GH�62,�ZHUG�JHKDQWHHUG�ZDV�KLHU�IHLWHOLMN�
WH�JURI�YRRU�JHZRUGHQ���
�

7HQ�EHKRHYH�YDQ�GH�62,������]LMQ��GH�VRRUWHQ�RSOHLGLQJHQ�
GLH� RSJHQRPHQ� ZDUHQ� RS� QLYHDX� �� YDQ� GH� 62,� �����
JHDQDO\VHHUG� HQ� YHUJHOHNHQ� PHW� GH� QLHXZH� RSOHLGLQJHQ�
YDQ� GH� NZDOLILFDWLHVWUXFWXXU� YRRU� KHW� EHURHSVRQGHUZLMV� LQ�
GH�:(%��1D�UDDGSOHJLQJ�YDQ�GHVNXQGLJHQ�HQ�JHEUXLNHUV�LV�
WRHQ�EHVORWHQ�QLYHDX����WH�VSOLWVHQ�LQ�GULH�VXEQLYHDXV������
����HQ������+LHUELM�LV�����KHW�KRRJVWH�VXEQLYHDX�HQ�����KHW�
ODDJVWH��9RRU�GH�LQGHOLQJ�QDDU�VXEQLYHDX�]LMQ�YHUVFKLOOHQGH�
FULWHULD�JHEUXLNW�YRRU�:(%�RSOHLGLQJHQ�HQ�YRRU�GH�RYHULJH�

RSOHLGLQJHQ��'DW�]LMQ�GH�RSOHLGLQJHQ�GLH�QLHW�PHHU�JHYROJG�
NXQQHQ� ZRUGHQ� HQ� GH� RSOHLGLQJHQ� GLH� QRJ� ZHO� JHYROJG�
NXQQHQ� ZRUGHQ�� PDDU� JHHQ� :(%�RSOHLGLQJ� ]LMQ�� ]RDOV�
ELMYRRUEHHOG� KDYR�� RSOHLGLQJHQ� YDQ� GH� NULMJVPDFKW� HQ�
DOOHUOHL�SDUWLFXOLHUH�FXUVXVVHQ�HQ�RSOHLGLQJHQ��
2S�VRRUWJHOLMNH�ZLM]H�LV�LQ������EHVORWHQ�RRN�GH�QLYHDXV���
HQ���RQGHU�WH�YHUGHOHQ�LQ�GULH�VXEQLYHDXV��
�

������,QGHOLQJVFULWHULD�RQGHUYHUGHOLQJ�QLYHDX���
'H� RSOHLGLQJHQ� GLH� LQJHJHGHHOG� ]LMQ� LQ� QLYHDX� �� YROGRHQ�
DDQ� HHQ� RI� PHHU� YDQ� GH� YROJHQGH� FULWHULD� �]LH� RRN�
SDUDJUDDI��������
�
����/DDJ�
6OXLWHQ� DDQ� RS� KHW� EDVLVRQGHUZLMV�� PDDU� JHYHQ� JHHQ�
WRHJDQJ�WRW�RSOHLGLQJHQ�RS�QLYHDX����
�
����0LGGHQ�
6OXLWHQ� DDQ� RS� KHW� EDVLVRQGHUZLMV� HQ� JHYHQ� WRHJDQJ� WRW�
RSOHLGLQJHQ� RS� QLYHDX� �����PDDU� QLHW� WRW� RSOHLGLQJHQ�PHW�
HHQ�KRJHU�QLYHDX��'LW�]LMQ�GXV�RSOHLGLQJHQ�GLH�WH�YHUJHOLMNHQ�
]LMQ�PHW��GH�EDVLVEHURHSVJHULFKWH�OHHUZHJ�YDQ�KHW�YPER�HQ��
NZDOLILFDWLHQLYHDX���YDQ�GH�:(%��DVVLVWHQWHQRSOHLGLQJ���RI�
]LMQ�GDDUPHH�YHUJHOLMNEDDU���
2RN�RSOHLGLQJHQ�QD�GH]H�RSOHLGLQJHQ�GLH�WH�NRUW�]LMQ�RP�LQ�
����WH�ZRUGHQ�LQJHGHHOG�YDOOHQ�RQGHU������
�
����+RRJ�
6OXLWHQ� DDQ� RS� KHW� EDVLVRQGHUZLMV� HQ� JHYHQ� WRHJDQJ� WRW�
RSOHLGLQJHQ�RS�QLYHDX�����RI��������
,Q�GLW�YHUEDQG�ZRUGHQ�GH�HHUVWH�HQ�GH�WZHHGH�IDVH�YDQ�KHW�
DOJHPHHQ� YRRUWJH]HW� RQGHUZLMV� EHVFKRXZG� DOV�
DI]RQGHUOLMNH�RSOHLGLQJHQ���
%LQQHQ� QLYHDX� �� VSHHOW� GH� GXXU� YDQ� GH� RSOHLGLQJ� HHQ�
RQGHUJHVFKLNWH� URO�� ,PSOLFLHW� �VSHHOW�GH]H�DOOHHQ�HHQ�ELMURO�
RP� KHW� JURRWVWH� GHHO� YDQ� GH� RSOHLGLQJHQ� LQ� ���� DI� WH�
JUHQ]HQ��
9DQ� HHQ� DDQWDO� RSOHLGLQJHQ� LV� KHW� VXEQLYHDX� QLHW� � JRHG�
YDVW� WH� VWHOOHQ�� 'LW� JHOGW� PHW� QDPH� YRRU� GH� RXGH�
RSOHLGLQJHQ� LQ� KHW� ODJHU� HQ� YRRUEHUHLGHQG� EHURHSVRQGHU�
ZLMV� �OER� HQ� YER��� 'H]H� RSOHLGLQJHQ� NRQGHQ� QO� RS�
YHUVFKLOOHQGH� QLYHDXV� �SHU� YDN�� ZRUGHQ� DIJHVORWHQ��
%HVORWHQ� LV� RP� GH]H� RSOHLGLQJHQ� VWDQGDDUG� RS� ���� LQ� WH�
GHOHQ���
�

������,QGHOLQJVFULWHULD�RQGHUYHUGHOLQJ�QLYHDX���

��������:(%�RSOHLGLQJHQ�
:(%�RSOHLGLQJHQ� ZRUGHQ� LQJHGHHOG� RS� JURQG� YDQ� KXQ�
QLYHDX� LQ� GH� NZDOLILFDWLHVWUXFWXXU�� 'LW� EHWHNHQW� GDW� GH�
DVVLVWHQWHQRSOHLGLQJHQ� �QLYHDX� �� YDQ� GH� NZDOLILFDWLH�
VWUXFWXXU�� ]LMQ� LQJHGHHOG� LQ� QLYHDX� ���� YDQ� GH� 62,�� 'H�
UHGHQ� GDDUYRRU� ZDV� GDW� YRRU� GH]H� RSOHLGLQJHQ� JHHQ�
YRRURSOHLGLQJ� ZDV� YHUHLVW� HQ� GDW� ]H� PHGH� GRRU� GH� NRUWH�
GXXU�YDQ�GH�RSOHLGLQJ��KDOI�MDDU�WRW�HHQ�MDDU��KHW�HLQGQLYHDX�
YDQ�KHW�Y�P�ER�QLHW�WH�ERYHQ�JDDQ���
9RRU� GH� EDVLVEHURHSVRSOHLGLQJ� �QLYHDX� �� YDQ� GH� :(%��
JROG� ZHOLVZDDU� LQ� ����� GDW� HU� ZHWWHOLMN� RRN� JHHQ� YRRU�
RSOHLGLQJ� YHUHLVW� ZDV�� ZDW� EHWHNHQGH� GDW� GH� RSOHLGLQJ� RS�
QLYHDX���VWDUWWH��HQ�GDW�KHW�HLQGQLYHDX�GXLGHOLMN�ERYHQ�KHW�
YER� OLJW�� RQJHYHHU� RS� KHW� YRRUPDOLJH� NPER�QLYHDX� �]LH�
VFKHPD�RS� GH� YROJHQGH� SDJLQD���2S� JURQG� YDQ� KHW� HLQG��
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62,�QLYHDX�YDQ��HQNHOH�EHVWDDQGH�HQ�QLHW�PHHU�EHVWDDQGH�RSOHLGLQJHQ��RS�QLYHDX���HQ���
�
�
�
�
� 1LYHDX��� � � 1LYHDX���
�
� ���� ���� ���� ���� ���� ���� ���� ����
�
�
%HVWDDQGH�RSOHLGLQJHQ�
��MDDU�KDYR�YZR� �����������������������������������������������
ERYHQERXZ�KDYR� � � � � ������������������������
SURSHGHXVH�KER� � � � � � � ������������
ERYHQERXZ�YZR� � � � � ������������������������������������
SURSHGHXVH�ZR� � � � � � � � ������������
FHUWLILFDDW�KDYR�YZR� � � � � �������������
SUDNWLMNVFKRRO� �������������������������
YPER�
���������EDVLVEHURHSVJHULFKWH�OHHUZHJ� �������������������������������������
���������RYHULJH�OHHUZHJHQ� ������������������������������������������������
VFKDNHORSOHLGLQJ�QDDU�KER� � � � � � �������������
SDUWLFXOLHUH�VHFUHWDUHVVH�RSOHLGLQJ�� � � � � �������������
:(%�RSOHLGLQJHQ�� �
��������PER���DVVLVWHQWHQRSOHLGLQJ� � �������������������������� �
��������PER���EDVLVEHURHSVRSOHLGLQJ� � � � �������������������������
��������PER���YDNRSOHLGLQJ� � � � � �������������������������
��������PER���VSHFLDOLVWHQRSOHLGLQJ� � � � � � � �������������
��������PER���PLGGHQNDGHURSOHLGLQJ� � � � � ����������������������������������������������
�
1LHW�PHHU�EHVWDDQGH�RSOHLGLQJHQ�
PXOR��PDYR��OHHUMDDU�����PPV�HQ�KEV� ������������������������������������������������
YER��OER� ������������������������������������������������
OHHUMDDU�����PPV� � � � � �������������������������
OHHUMDDU�����KEV� � � � � �������������������������������������
VFKDNHO��HQ�RULsQWDWLH�RSOHLGLQJ� � � ��������������������������
NPER� � � � �������������������������
PER��ODQJ�� � � � � ����������������������������������������������
QLHW�DJUDULVFK�OHHUOLQJZH]HQ��RXGH�VWLMO��
��������YDULDQW���SULPDLU� � � �������������������������
��������YDULDQW���SULPDLU� � � � �������������������������
��������YDULDQW���SULPDLU���VHFXQGDLU� � � � � �������������������������
��������YDULDQW���SULPDLU���VHFXQGDLU� � � � � ������������������������������������� �
��������YDULDQW���VHFXQGDLU� � � � � � �������������������������
��������YDULDQW���VHFXQGDLU���WHUWLDLU���YRRUWJH]HW� � � � � � � �����������������������
DJUDULVFK�OHHUOLQJZH]HQ��RXGH�VWLMO��
��������SULPDLU� � � � � �������������
��������VHFXQGDLU� � � � � � �������������
��������WHUWLDLU� � � � � � � �������������
�
�
�
�
������������� �RQJHYHHU�HHQ�MDDU�IXOO�WLPH�RQGHUZLMV��ELM�:(%�RSOHLGLQJHQ�LQFO��SUDNWLMNRQGHUZLMV���ZHUNHQG�OHUHQ��(HQ�EHJLQSXQW�����
YDQ�GH� OLMQ� WXVVHQ�QLYHDX�����HQ�����GXLGW�HURS�GDW�HHQ�QLYHDX�����GLSORPD�HHQ� WRHODWLQJVHLV�YRUPW�YRRU�GH�GHVEHWUHIIHQGH�
RSOHLGLQJ��'H�OHQJWH�YDQ�GH�OLMQ�LV�HHQ�JOREDOH�LQGLFDWLH�YDQ�GH�GXXU�YDQ�GH�RSOHLGLQJ��
+HW�HLQGSXQW�YDQ�GH�OLMQ�JHHIW�KHW�HLQGYLYHDX�YDQ�GH�RSOHLGLQJ�ZHHU����������������������������������������

�����������������������������������������������������������
����+LHU�LV�HHQ�RSOHLGLQJ�EHGRHOG�ZDDUYRRU�HHQ�YRRURSOHLGLQJ�RS�QLYHDX���LV�YHUHLVW��
�� ,QFOXVLHI� GH� DJUDULVFKH� OHHUOLQJZH]HQ�RSOHLGLQJHQ� GLH� DO� YDQDI� KHW� OHHUMDDU� �����¶��� ZRUGHQ� DDQJHERGHQ� YROJHQV� GH� :(%�
NZDOLILFDWLHVWUXFWXXU��

�
� � � � � � �

�
�
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QLYHDX�]LMQ�GH]H�RSOHLGLQJHQ�JHUHNHQG�WRW�QLYHDX������6LQGV�
�����LV�KHW�EH]LWWHQ�YDQ�HHQ�GLSORPD�YDQ�GH�EDVLVEHURHSV�
JHULFKWH� OHHUZHJ� YDQ� KHW� YPER� ������ PHHVWDO� GH� WRHOD�
WLQJVHLV� YRRU�GH�EDVLVEHURHSVRSOHLGLQJ��1X�VWHOOHQ�ZH�GDW�
KHW� HHUVWH� MDDU� YDQ� GH� EDVLVEHURHSVRSOHLGLQJ� QLYHDX� ����
YXOW�HQ�KHW�WZHHGH�GHHO������
'H� YDNRSOHLGLQJHQ� �QLYHDX� �� YDQ� GH�:(%�� ]LMQ� JHUHNHQG�
WRW� QLYHDX� ���� YDQ� GH� 62,� ����� HQ� GH� VSHFLDOLVWHQ�� HQ�
PLGGHQNDGHURSOHLGLQJHQ� �EHLGH�QLYHDX���YDQ�GH�:(%�� WRW�
QLYHDX������

��������2YHULJH�RSOHLGLQJHQ�
'H�RYHULJH��RXGHUH�HQ�QLHW�:(%�RSOHLGLQJHQ�]LMQ�LQJHGHHOG�
PHW�EHKXOS�YDQ�KHW�FULWHULXP�FXPXODWLHYH�VWXGLHGXXU��'H]H�
LV�EHUHNHQG�DOV�GH�VRP�YDQ�GH�GXXU�YDQ�GH�RSOHLGLQJ�]HOI�
HQ� GH� GXXU� YDQ� QRRG]DNHOLMN� GDDUDDQ� YRRUDIJDDQGH�
RSOHLGLQJHQ�YLD�GH�NRUWVWH�RQGHUZLMVURXWH��ZDDUELM�GH�GXXU�
YDQ�GHHOWLMGRSOHLGLQJHQ�LV�XLWJHGUXNW�LQ�YROWLMG�HTXLYDOHQWHQ��
'H� GDDUYRRU� EHQRGLJGH� LQIRUPDWLH� LV� RQWOHHQG� DDQ�
JHJHYHQV�RYHU�GH�RQGHUZLMVGXXU�YDQ�GH]H�RSOHLGLQJHQ��$OV�
GXXU� YDQ� GH� RSOHLGLQJHQ� LQ� KHW� NDGHU� YDQ� KHW� YRRUPDOLJH�
OHHUOLQJZH]HQ� LV� EHVFKRXZG� GH� KHOIW� YDQ� GH� WRWDOH� OHHU�
ZHUN�SHULRGH�GLH�YRRU�GH�EHWUHIIHQGH�RSOHLGLQJ�JROG���
9RRUDO� ELM� RSOHLGLQJHQ� LQ� KHW� NDGHU� YDQ� KHW� OHHUOLQJZH]HQ�
PRHVW� UHNHQLQJ� ZRUGHQ� JHKRXGHQ� PHW� GH� GXXU� YDQ� GH�
RSHHQYROJHQGH� RSOHLGLQJHQ� YDQ� KHW� OHHUOLQJZH]HQ� HQ� GH�
YHUHLVWH� YRRURSOHLGLQJ�� (HQ� YRRUWJH]HWWH� RSOHLGLQJ� LQ� KHW�
OHHUOLQJZH]HQ� YDQ� ��� PDDQGHQ� PHW� DOV� QRRG]DNHOLMNH�
YRRUZDDUGH�HHQ�SULPDLUH�RSOHLGLQJ�LQ�KHW�OHHUOLQJZH]HQ�YDQ�
���PDDQGHQ�KHHIW�KHW]HOIGH�QLYHDX�DOV�HHQ�RSOHLGLQJ�LQ�KHW�
OHHUOLQJZH]HQ�PHW�HHQ�VWXGLHGXXU�YDQ����PDDQGHQ�RI�HHQ�
VRRUWJHOLMNH�GDJRSOHLGLQJ�YDQ���MDDU��
%LM� GH� RQGHUYHUGHOLQJ� YDQ� GH� µRYHULJH� RSOHLGLQJHQ¶� ZHUG�
EHRRJG�GH�JUHQ]HQ�]R�WH�OHJJHQ�GDW�GH�YRRUPDOLJH����HQ���
MDULJH� �ODQJH�� PER�RSOHLGLQJHQ� RXGH� VWLMO� HQ� DQGHUH�
GDDUPHH�TXD�GXXU��YHUJHOLMNEDUH�RSOHLGLQJHQ�RS�QLYHDX�����
WHUHFKW� ]RXGHQ� NRPHQ�� 7ZHH�MDULJH� YROWLMG� PER�� HQ�
VRRUWJHOLMNH� RSOHLGLQJHQ� RS� ���� HQ� NPER� RS� �����
2SOHLGLQJHQ� LQ� KHW� OHHUOLQJZH]HQ� HQ� SDUWLFXOLHUH�
RSOHLGLQJHQ�KHEEHQ�HHQ�FXPXODWLHYH�GXXU��GLH�PHHVWDO�QLHW�
XLWNRPW�RS�HHQ�JHKHHO�DDQWDO�MDUHQ��'DDURP�PRHVW�SUHFLHV�
ZRUGHQ� DDQJHJHYHQ� ZDDU� GH� JUHQ]HQ� ODJHQ�� %HVORWHQ� LV�
GH]H�DOV�YROJW�WH�OHJJHQ��
�
�
,QGHOLQJ� QLHW�:(%�RSOHLGLQJHQ� QDDU� VWXGLHGXXU� LQ�
YROWLMG�HTXLYDOHQWHQ�

1LYHDX������ODDJ��� � � �
��PDDQGHQ� � ���� MDDU� �QD� µYROPDNLQJ¶� � YDQ�QLYHDX�����ELM�
RSOHLGLQJHQ� ZDDUYRRU� JHHQ� PDYR�YER�YPER�GLSORPD�
QRGLJ�LV��
�
1LYHDX������PLGGHQ��
���PDDQGHQ��WRW����MDDU�
�
1LYHDX������KRRJ��
��MDDU��WRW����MDDU�
�
1LYHDX���
��MDDU�HQ�ODQJHU�

�
'H� EHQHGHQJUHQV� YDQ� �� PDDQGHQ� LV� JHKDQWHHUG� RP� WH�
YRRUNRPHQ� GDW� WDO� YDQ� NRUWH� FXUVXVVHQ�� GLH� EHGRHOG� ]LMQ�

YRRU�PHQVHQ�PHW�HHQ��PDYR��RI�YER�GLSORPD��PDDU�GLH�DOV�
QDXZHOLMNV� QLYHDXYHUKRJHQG� NXQQHQ� ZRUGHQ� EHVFKRXZG�
WHQ� RS]LFKWH� YDQ� QLYHDX� ��� LQJHGHHOG� ]RXGHQ� ZRUGHQ� RS�
QLYHDX� ����� 'H� ERYHQJUHQV� YDQ� �� MDDU� LV� RP� GH� ]HOIGH�
UHGHQ� LQJHYRHUG� RP� YHHODO�PHHU� VSHFLDOLVHUHQGH� RI�PHHU�
YHUEUHGHQGH�FXUVXVVHQ�QD�QLYHDX���QLHW�LQ�WH�KRHYHQ�GHOHQ�
ELM�QLYHDX����YHHODO�KER���'HUJHOLMNH�SURFHGXUHV�ZHUGHQ�RRN�
DO�JHKDQWHHUG�ELM�GH�62,�������
%LM� HHQ� EHKRRUOLMN� DDQWDO� RSOHLGLQJHQ� KHHIW� KHW� &%6� QRJ�
HHQ� DQGHU� FULWHULXP� ODWHQ� SUHYDOHUHQ� ERYHQ� KHW�
GXXUFULWHULXP��9HHODO�ZDV�ELM�RXGHUH�EHURHSVRSOHLGLQJHQ�GH�
FXPXODWLHYH� GXXU� LQ� IWH� NRUWHU� GDQ� GLH� YDQ� VRRUWJHOLMNH�
DFWXHOH�:(%�RSOHLGLQJHQ��:DQQHHU� GLW� GXLGHOLMN� KHW� JHYDO�
ZDV�� KHEEHQ� GH� RXGH� RSOHLGLQJHQ� KHW]HOIGH� 62,�
VXEQLYHDX�� JHNUHJHQ� DOV� GH� RYHUHHQNRPVWLJH� QLHXZH�
RSOHLGLQJHQ���
�

��������5HVXOWDDW�WRHSDVVLQJ�FULWHULD�ELQQHQ�QLYHDX���
:DQQHHU� GH� KLHUYRRU� EHVFKUHYHQ� FULWHULD� ZRUGHQ�
WRHJHSDVW�� OHYHUW� GLW� GH� YROJHQGH� YXOOLQJ� RS� YRRU� GH� GULH�
VXEQLYHDXV� YDQ� 62,�QLYHDX� ��PHW� RSOHLGLQJHQ� GLH� DO� GDQ�
QLHW� GRRU� SDUWLFXOLHUH� LQVWHOOLQJHQ� NXQQHQ� ZRUGHQ�
DDQJHERGHQ��
�
����/DDJ� �
.RUWH� EHURHSVRSOHLGLQJHQ� PHW� HHQ� PLQLPDOH� GXXU� YDQ� ��
PDDQGHQ�ZDDUYRRU�HHQ�GLSORPD�QLYHDX�����LV��ZDV�YHUHLVW�
RI�JHZHQVW���

�� EHURHSVRQGHUZLMV� PHW� HHQ� GXXU� LQ� IXOO�WLPH�
HTXLYDOHQWHQ�WRW�PD[LPDDO���MDDU�

�� OHHUOLQJZH]HQ�PHW�VWXGLHGXXU�W�P����PDDQGHQ����
.PER� �.RUW� PLGGHOEDDU� EHURHSVRQGHUZLMV�� ZDDUYRRU�
PHHVWDO�JHHQ�GLSORPD�QLYHDX���QRRG]DNHOLMN�ZDV��
:(%�EDVLVEHURHSVRSOHLGLQJ��
&HUWLILFDWHQ�KDYR�HQ�YZR�HQ�17�����]LH�ELMODJH�����
�

����0LGGHQ�
%HURHSVRSOHLGLQJHQ� ZDDUYRRU� HHQ� GLSORPD� QLYHDX� ���� �RI�
�����YHUHLVW�RI�JHZHQVW�LV��ZDV��

�� EHURHSVRQGHUZLMV� PHW� HHQ� GXXU� LQ� IXOO�WLPH�
HTXLYDOHQWHQ�YDQ����PDDQGHQ�WRW���MDDU��

�� OHHUOLQJZH]HQ�PHW� VWXGLHGXXU� YDQ����PDDQGHQ� WRW�
��MDDU��

�� :(%�YDNRSOHLGLQJ�
$OJHPHHQ�YRUPHQG�RQGHUZLMV��

�� �ERYHQERXZ��KDYR��PPV�
�� YKER��YRRUEHUHLGHQG�RS�KER��

�
����+RRJ�
%HURHSVRSOHLGLQJHQ� ZDDUYRRU� HHQ� GLSORPD� QLYHDX� �� �RI�
�����LV��ZDV�YHUHLVW�RI�JHZHQVW��

�� EHURHSVRQGHUZLMV�PHW�HHQ�GXXU� LQ�IXOO�WLPH�HTXLYD�
OHQWHQ�YDQ����MDDU�WRW���MDDU��

�� OHHUOLQJZH]HQ�PHW�HHQ�VWXGLHGXXU�YDQ���MDDU�WRW����
MDDU�

�� :(%�VSHFLDOLVWHQ��HQ�PLGGHQNDGHURSOHLGLQJ�

�����������������������������������������������������������
�� 'LW� EHJLQVHO� LV� RRN� WRHJHSDVW� RS� GH� WRHNHQQLQJ� YDQ� ,6&('�
FRGHULQJHQ��
��� 'H� JHQRHPGH� VWXGLHGXXU� YDQ� OHHUOLQJZH]HQRSOHLGLQJHQ� YDQ�
YRRU� GH� QLHXZH� NZDOLILFDWLHVWUXFWXXU� HQ� YDQ� �SDUWLFXOLHU�� EHURHSV�
RQGHUZLMV� LV� LQFOXVLHI� GH� GXXU� YDQ� QRRG]DNHOLMN� YRRUDIJDDQGH�
�OHHUOLQJZH]HQ��RSOHLGLQJHQ�QD�QLYHDX����
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�� PER�����RI���MDULJ��HQ�PER�SOXV�
.RUWH� EHURHSVRSOHLGLQJHQ� HQ� NRUW� KER� QD�PER� HQ� KDYR�
PHW�HHQ�GXXU�NRUWHU�GDQ���MDDU�LQ�IWH��
$OJHPHHQ�YRUPHQG�RQGHUZLMV���ERYHQERXZ��YZR�H�G��
3URSHGHXVHV�YDQ�ZR�HQ�KER�

������,QGHOLQJVFULWHULD�RQGHUYHUGHOLQJ�QLYHDX���
�
����/DDJ�
.RUW� +%2� HQ� DQGHUH� EHURHSVRSOHLGLQJHQ� QD� KDYR�PER�
PHW�GXXU�YDQ�����M�IWH�
�
����0LGGHQ�
��MDULJ��KER��KER�EDFKHORUV�
%HURHSVRSOHLGLQJHQ� PHW� HHQ� FXPXODWLHYH� GXXU� YDQDI�
EHJLQ�KRJHU�RQGHUZLMV�YDQ������MDDU�
�
����+RRJ�
:R�EDFKHORUV�
.DQGLGDDWV��

������7RHSDVVLQJ�FULWHULD�RS�EHSDDOGH�VRRUWHQ�
RSOHLGLQJHQ�
6SHFLDDO�RQGHUZLMV�
'LW�ZRUGW�RS�YHUJHOLMNEDUH�ZLM]H�DOV�KHW�QRUPDOH�RQGHUZLMV�
LQJHGHHOG�QDDU�QLYHDX��
�
6FKDNHORSOHLGLQJHQ�
'LW� ]LMQ� DOOH� RSOHLGLQJHQ� GLH� HHQ� QRRG]DNHOLMNH�
YRRUEHUHLGLQJ� ]LMQ� YRRU� KHW� YROJHQ� YDQ� HHQ� EHSDDOGH�
RSOHLGLQJ�� RPGDW� GH� RQGHUZLMVORRSEDDQ� DQGHUV� QLHW�
YROGRHQGH� LV� RP� GLH� EHSDDOGH� RSOHLGLQJ� PHW� VXFFHV� WH�
NXQQHQ� YROJHQ�� 'H� VFKDNHORSOHLGLQJHQ� ]LMQ� JHSODDWVW� RS�
KHW�QLYHDX�YRRUDIJDDQGH�DDQ�KHW�QLYHDX�YDQ�GH�RSOHLGLQJ�
ZDDURS�GH]H�YRRUEHUHLGW��
�
$SSOLFDWLHFXUVXVVHQ�
'H]H�FXUVXVVHQ�JDDQ�GLHSHU� LQ�RS�HHQ�VWXGLH�RQGHUGHHO�
LQ� RS� EDVLV� YDQ� HHQ� UHODWLHI� EUHGH� RSOHLGLQJ� PHW� HHQ�
VWXGLHGXXU� YDQ� RQJHYHHU� GH� QLYHDX�HHQKHLG�� 1DDVW� GH�
YHOH� DSSOLFDWLH�RSOHLGLQJHQ� YDQ� PWV�� KWV� ZRUGHQ� KLHUWRH�
JHUHNHQG� DDQWHNHQLQJHQ� RS� YHUSOHHJNXQGLJHQGLSORPD¶V��
DDQWHNHQLQJHQ� RS� YOLHJEUHYHW� HQ� GHUJHOLMNH�� � 'H�
DSSOLFDWLH�RSOHLGLQJ� KHHIW� KHW]HOIGH� QLYHDX� DOV� GH�
RSOHLGLQJ� ZDDUYDQ� KHW� HHQ� DSSOLFDWLH� LV�� RPGDW� GH�
DSSOLFDWLHFXUVXV� DOV� QHYHQJHVFKLNW� PRHW� ZRUGHQ� JH]LHQ�
DDQ�GLH�EDVLVRSOHLGLQJ��
�
9RRUWJH]HWWH�RSOHLGLQJHQ�DDQ�VRFLDOH�HQ�NXQVWDFDGHPLHV�
'H� PLQLPXP� YRRURSOHLGLQJ� YRRU� GH]H� RSOHLGLQJHQ��
QDPHOLMN� GH� VRFLDOH�� NXQVWDFDGHPLH�� PDNHQ� GH� QLYHDX�
HHQKHLG� YRO�� 'H� YRRUWJH]HWWH� RSOHLGLQJHQ�� GLH� QD� GH�
LQYRHULQJ� YDQ� KHW� %D0D�V\VWHHP� YRRU� HHQ� GHHO� ]LMQ�
RPJH]HW� LQ� PDVWHURSOHLGLQJHQ�� NRPHQ� GDDURP� HHQ�
QLYHDX�KRJHU��QDPHOLMN�QLYHDX����
�
/HUDUHQRSOHLGLQJHQ�
'H�OHLGVWHUV�YDQ�KHW�YURHJHUH�NOHXWHURQGHUZLMV�KDGGHQ�GH�
RSOHLGLQJ� .OHXWHUNZHHNVFKRRO� JHKDG�� HHQ� RSOHLGLQJ� RS�
QLYHDX� ���� QD�PXOR�PDYR�� GH� RSOHLGLQJ� WRW� KRRIGOHLGVWHU�
RS� QLYHDX� ����� :DQQHHU� ]LM� HFKWHU� GH� ELMVFKROLQJ� DOV�
EDVLVVFKRROOHHUNUDFKW� KHEEHQ� JHYROJG� NRPHQ� ]LM� RS�
QLYHDX������ZDDURS�RRN�GH�SDER�LV�LQJHGHHOG��KER���
2SOHLGLQJHQ� WRW� SUDNWLMNRSOHLGHU�EHGULMIVOHHUPHHVWHU� ]LMQ��

ZDUHQ� :(%�RSOHLGLQJHQ� RI� RSOHLGLQJHQ� LQ� KHW� OHHUOLQJ�
ZH]HQ�RS�QLYHDX������
2SOHLGLQJHQ� YRRU� OHUDUHQ� YRRU� KHW� EDVLVRQGHUZLMV� HQ�
OHUDUHQ� PHW� HHQ� WZHHGH�� RI� GHUGHJUDDGV� EHYRHJGKHLG�
]LMQ� KER�RSOHLGLQJHQ� HQ� KHEEHQ� GXV� QLYHDX� ����� 'H�
YURHJHUH� 02�$�RSOHLGLQJHQ�� QLHXZH� OHUDUHQRSOHLGLQJHQ�
HQ�GH�RSOHLGLQJHQ�YRRU�GH�PHHVWH�1�DNWHV� ]LMQ�KLHU�RRN�
WRH�JHUHNHQG���
(HUVWHJUDDGV� OHUDDU�NDQ�PHQ�RS�YHUVFKLOOHQGH�PDQLHUHQ�
ZRUGHQ��%LMQD�DOOH�RSOHLGLQJHQ�GLH�OHLGHQ�RI�KHEEHQ�JHOHLG�
WRW� ZDW� PHQ� QX� HHQ� HHUVWHJUDDGV� EHYRHJGKHLG� QRHPW��
ZRUGHQ�JHUHNHQG�WRW�QLYHDX����+LHUWRH�ZRUGHQ�JHUHNHQG�
RQGHUPHHU�GH�YRRUWJH]HWWH�RSOHLGLQJHQ�YRRU�1�DNWHV�YRRU�
GRFHQWHQ�DDQ�OHUDUHQRSOHLGLQJHQ�YRRU�KHW�EHURHSVRQGHU�
ZLMV�� �02�%�� �SRVW��KER�RSOHLGLQJ� YRRU� HHUVWHJUDDGV� EH�
YRHJGKHLG���
'H� ppQ�MDULJH� SRVWGRFWRUDOH� OHUDUHQRSOHLGLQJ� GLH� RRN�
OHLGGH� WRW� HHQ� HHUVWHJUDDGV� EHYRHJGKHLG� LV�PHW� LQJDQJ�
YDQ� �����¶��� WHUXJJHSODDWVW� YDQ� QLYHDX� �� QDDU� �� �]LH�
ELMODJH�����
�
&HUWLILFDWHQ�YDQ�HHQ�GHHOH[DPHQ�RI�PRGXOH�
&HUWLILFDWHQ�YDQ�HHQ�GHHOH[DPHQ�YRRU��PDYR�YER�]LMQ��RS�
QLYHDX������YRRU�KDYR�HQ�YZR�RS�QLYHDX����� �]H�ZRUGHQ�
GDDUPHH� EHVFKRXZG� DOV� NRUWH� RSOHLGLQJHQ� QD� QLYHDX�
������
%DVLV�$PEL�PRGXOHV�GLH�QD�KDYR�NXQQHQ�ZRUGHQ�JHYROJG�
]LMQ� JHSODDWVW� RS� QLYHDX� ����� KHW]HOIGH� QLYHDX� DOV� KDYR��
RPGDW� ]H� LHGHU� DI]RQGHUOLMN� WH� NRUW� ]LMQ� RP� DOV� QLYHDX�
YHUKRJHQG� WH� ZRUGHQ� EHVFKRXZG�� 'H� RYHULJH� PRGXOHV�
]LMQ�JHSODDWVW�RS������'H�FRPSOHWH�$PEL�SURJUDPPD¶V�]LMQ�
JHSODDWVW�RS�QLYHDX�������
0RGXODLUH� EDVLV�� HQ� RULsQWDWLHFXUVXVVHQ� YDQ� GH� 2SHQ�
8QLYHUVLWHLW� ]LMQ� JHSODDWVW� RS� QLYHDX� ����� GH� RYHULJH�
PRGXOHQ� �KER� HQ� ZR�� RS� ����� 'H� GLSORPDSURJUDPPD¶V�
YDQ�GH]H�LQVWHOOLQJ�YRRU�KER�RS�����HQ�YRRU�ZR�RS����
'HHOFHUWLILFDWHQ� YDQ� PRGXOHV� YDQ� :(%�EHURHSVRSOHL�
GLQJHQ� ]LMQ� YDQZHJH� GH� NRUWH� GXXU�� KHW� RQRYHU]LFKWHOLMN�
JURWH�DDQWDO�HQ�GH�JHULQJH�DUEHLGVPDUNWUHOHYDQWLH�QLHW�LQ�
GH� 62,� RSJHQRPHQ�� 'H� RRN� RQGHU� GH� :(%� YDOOHQGH�
FHUWLILFDWHQ� YDQ� GH� YROZDVVHQHQHGXFDWLH� ]LMQ� ZHO� RSJH�
QRPHQ��]LH�RRN�%LMODJH������
�
3DUWLFXOLHUH�RSOHLGLQJHQ�HQ�FXUVXVVHQ�
9DQ�KHW�SDUWLFXOLHU�RQGHUZLMV�ZRUGW� LQIRUPDWLH�YHU]DPHOG�
RYHU�JHZHQVWH�YRRURSOHLGLQJ�HQ�FXPXODWLHYH�FXUVXVGXXU�
�LQ� YROWLMG�HTXLYDOHQWHQ���'DDU�ZDDU� VSUDNH� LV� YDQ�:(%�
RSOHLGLQJHQ� KHEEHQ� GH]H� KHW� RYHUHHQNRPVWLJH� 62,�
QLYHDX� JHNUHJHQ�� ,Q� DQGHUH� JHYDOOHQ� ]LMQ� GH� DQGHUH�
JHQRHPGH� FULWHULD� JHKDQWHHUG� YRRU� LQGHOLQJ� QDDU� 62,�
QLYHDX��3UREOHPDWLVFK�LV�HFKWHU�GDW�YDDN�YRRU�VRRUWJHOLMNH�
FXUVXVVHQ�� ELMYRRUEHHOG� 5XVVLVFK� YRRU� EHJLQQHUV�� GRRU�
GH� HQH� RQGHUZLMVLQVWHOOLQJ� JHHQ� VSHFLDOH� YRRURSOHLGLQJ�
ZRUGW� � JHYUDDJG� HQ� GRRU� GH� DQGHUH� HHQ� KDYR�QLYHDX���
%HVORWHQ� LV�� WHQHLQGH� ppQ� OLMQ� WH� WUHNNHQ�� VRRUWJHOLMNH�
FXUVXVVHQ� YDQ� YHUVFKLOOHQGH� LQVWHOOLQJHQ� RS� KHW]HOIGH�
QLYHDX�WH�SODDWVHQ��WHQ]LM�GXLGHOLMN�LV�GDW�HU�DDQPHUNHOLMNH�
LQKRXGHOLMNH� YHUVFKLOOHQ� ]LMQ�� ,Q� JHYDO� YDQ� WZLMIHO� LV� YRRU�
KHW� ODDJVWH�QLYHDX�JHNR]HQ��,Q�KHW�JHQRHPGH�YRRUEHHOG�
RS� QLYHDX� ����� RPGDW� DDQJHQRPHQ�ZRUGW� GDW� WHQPLQVWH�
EDVLVRQGHUZLMV� QRGLJ� LV� RP�HHQ� EHJLQQHUVFXUVXV� LQ� HHQ�
EXLWHQODQGVH�WDDO�PHW�VXFFHV�WH�NXQQHQ�YROJHQ���
�
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%DFKHORUV��HQ�PDVWHUVRSOHLGLQJHQ�
,Q� GH� HGLWLH� ���������� LV� HHQ� JURRW� DDQWDO� PDVWHUV�
RSOHLGLQJHQ� WRHJHYRHJG�� 'LW� EHWUHIW� GH� QLHW�UHJXOLHUH�
RSOHLGLQJHQ� GLH� QLHW� LQ� KHW� &52+2� ]LMQ� RSJHQRPHQ� HQ�
ZDDUYRRU� RRN� JHHQ� VWXGLHILQDQFLHULQJ� YHUNUHJHQ� NDQ�
ZRUGHQ�� &RQIRUP� GH� EHJLQVHOHQ� YDQ� GH� 62,� LV� KHW�
WRHNHQQHQ� YDQ� KHW� QLYHDX� JHEDVHHUG� RS� GH� YHUHLVWH�
PLQLPDOH� YRRURSOHLGLQJ� HQ� GH� GXXU� LQ� IXOO�WLPH�
HTXLYDOHQWHQ�� %LM� GH� PHHVWH� YDQ� GH]H� SULYDWH�
PDVWHUVRSOHLGLQJHQ� LV� HHQ� KER�RSOHLGLQJ� QRGLJ� HQ� LV� GH�
GXXU��� MDDU�RI� ODQJHU��'H]H�RSOHLGLQJHQ�]LMQ�RS�QLYHDX���
JHSODDWVW�� 2RN�PDVWHURSOHLGLQJHQ�PHW� HHQ� NRUWHUH� GXXU�
HQ� RSOHLGLQJHQ� ZDDUYRRU� HHQ� GRFWRUDDO�� RI� WZHHGHIDVH�
KER�RSOHLGLQJ� GH�PLQLPDOH� YHUHLVWH� LV� ]LMQ� RS� GLW� QLYHDX��
JHSODDWVW��
�
9DQDI� GH� HGLWLH� �����¶��� ]LMQ� GH� QLHXZH� UHJXOLHUH�
EDFKHORUV�� HQ� PDVWHUVRSOHLGLQJHQ� RSJHQRPHQ�� 'H�
EDFKHORUVRSOHLGLQJHQ� ]LMQ� UHVSHFWLHYHOLMN� RS� QLYHDX� ����
�KER�� HQ� ���� �ZR�EDFKHORUV�� JHSODDWVW� HQ� GH� UHJXOLHUH��
PDVWHUVRSOHLGLQJHQ� �HYHQDOV� GH� SDUWLFXOLHUH� QLHW�
UHJXOLHUH��RS�����
'H� LQWURGXFWLH� YDQ� GH� %D0D�VWUXFWXXU� � YRUPGH� GH�
DDQOHLGLQJ� LQ� GH� 62,� ����� GH� RQGHUYHUGHOLQJ� QDDU�
VXEQLYHDX� ELQQHQ� QLYHDX� �� DDQ� WH� EUHQJHQ� �]LH� SDU��
��������+LHUELM�]LMQ�GH�ZR��HQ�KER�SURSHGHXVH�YDQ�QLYHDX�
��QDDU�����WHUXJJH]HW��PHGH�RPGDW�ELM�HHQ�DDQWDO�QLHXZH�
EDFKHORUVRSOHLGLQJHQ�GH�SURSHGHXVH��YHUYDOW��
�
�

����&ULWHULD�LQGHOLQJ�QDDU�ULFKWLQJ�
'H� ULFKWLQJ� YDQ� KHW� RQGHUZLMV� KHHIW� EHWUHNNLQJ� RS� GH�
LQKRXG�� VWXGLHULFKWLQJ� YDQ� KHW� RQGHUZLMV�� GXV� QLHW� RS� GH�
GHQRPLQDWLH�YDQ�GH�RQGHUZLMVLQVWHOOLQJ��QRFK�RS�KHW�VRRUW�
RQGHUZLMVLQVWHOOLQJ�RI�GH�RQGHUZLMVPHWKRGH���
'H�62,�GHHOW�GH�ULFKWLQJ�YDQ�HHQ�RSOHLGLQJ�KLsUDUFKLVFK�LQ�
QDDU��
�
��� � � 9RRUEHHOG�
�
6HFWRUHQ� � 7HFKQLVFK�RQGHUZLMV�
6XEVHFWRUHQ� 7HFKQLVFK� PHW� HFRQRPLVFK����������

DGPLQLVWUDWLHI� HQ� FRPPHUFLHHO�
RQGHUZLMV�

5XEULHNVJURHSHQ�� 0HWDDOEHZHUNLQJ�
5XEULHNHQ� � *LHWHULMWHFKQLHN�HQ�PHWDDO��

NXQGH�
�
+LHUELM�YRUPHQ�GH�VHFWRUHQ�KHW�KRRJVWH�DJJUHJDWLHQLYHDX�
HQ�GH�UXEULHNHQ�KHW�ODDJVWH�DJJUHJDWLHQLYHDX���
�
,Q� GH� HGLWLH� �����
��� ]DO� ZDDUVFKLMQOLMN� GH� LQGHOLQJ� QDDU�
ULFKWLQJ�LQKRXGHOLMN�ZRUGHQ�DDQJHSDVW��

������&ULWHULD�YRRU�GH�LQGHOLQJ�QDDU�VHFWRUHQ�HQ�
VXEVHFWRUHQ�
'H� 62,� RQGHUVFKHLGW� LQ� HHUVWH� LQVWDQWLH� ]HVWLHQ�
ULFKWLQJVJURHSHQ�� GLH� LQ� 62,� DDQJHGXLG� ZRUGHQ� DOV�
VHFWRUHQ���QDPHOLMN��
�
����DOJHPHHQ�RQGHUZLMV�
����RSOHLGLQJHQ�WRW�RQGHUZLM]HQG�SHUVRQHHO�

����RQGHUZLMV�LQ�GH�KXPDQLRUD�
����RQGHUZLMV�LQ�GH�WKHRORJLH�
����DJUDULVFK�RQGHUZLMV�
����RQGHUZLMV�LQ�GH�ZLVNXQGH�HQ�QDWXXUZHWHQVFKDSSHQ�
����WHFKQLVFK�RQGHUZLMV�
����WUDQVSRUW���FRPPXQLFDWLH��HQ�YHUNHHUVRQGHUZLMV�
����PHGLVFK��SDUDPHGLVFK�RQGHZLMV�
����HFRQRPLVFK��DGPLQLVWUDWLHI�HQ�FRPPHUFLHHO�RQGHUZLMV�
����MXULGLVFK�HQ�EHVWXXUOLMN�RQGHUZLMV�
����VRFLDDO�FXOWXUHHO�RQGHUZLMV�
����RQGHUZLMV�LQ�GH�SHUVRRQOLMNH���VRFLDOH�YHU]RUJLQJ�
����NXQVWRQGHUZLMV�
����RQGHUZLMV�LQ�GH�RSHQEDUH�RUGH�HQ�YHLOLJKHLG�
����RYHULJ�RQGHUZLMV��
�
=RDOV� HHUGHU� LV� YHUPHOG� KHHIW� GH� ULFKWLQJ� YDQ� KHW�
RQGHUZLMV�EHWUHNNLQJ�RS�GH�LQKRXG�YDQ�KHW�RQGHUZLMV��%LM�
KHW�EHVFKRXZHQ�YDQ�YURHJHUH�RQGHUZLMVLQGHOLQJHQ�EOHHN�
HFKWHU�GDW�GH�FRQFUHWH�YDNLQKRXG��GXV�ZDW�PHQ�OHHUW�YRRU�
HHQ� EHSDDOGH� JURHS� EHURHSHQ�� HHQ� ZHLQLJ� VWDELHO�
NHQPHUN� YDQ� HHQ� RSOHLGLQJ� YRRU� HHQ� EHSDDOG� EHURHS�
ZDV��%RYHQGLHQ�EOLMNW�HHQ�JURRW�DDQWDO�RSOHLGLQJHQ�JHHQ�
ppQGXLGLJH� YDNLQKRXG� WH� KHEEHQ�� ZDW� EHWHNHQW� GDW�
LQGHOLQJ�LQ�PHHU�GDQ�ppQ�JURHS�PRJHOLMN�OLMNW���
�
2QWZLNNHOLQJHQ� LQ� GH� PDDWVFKDSSHOLMNH� RUJDQLVDWLH��
ZHWHQVFKDS� HQ� WHFKQLHN� KHEEHQ� YDDN� YULM� GLUHFWH�
JHYROJHQ� YRRU� KHW� RQGHUZLMV�� 'DDUGRRU� NRPW� KHW�
UHJHOPDWLJ� YRRU� GDW� GH� YDNLQKRXG� YDQ� HHQ� RSOHLGLQJ� LQ�
EHWUHNNHOLMN� NRUWH� WLMG� YULM� LQJULMSHQG� YHUDQGHUW�� +LHUGRRU�
]LMQ�LQ�KHW�YHUOHGHQ��GDW�ZLO�]HJJHQ�YRRUGDW�GH�62,������
EHVWRQG�� RSOHLGLQJHQ� KHUKDDOGHOLMN� LQ� HHQ� DQGHUH� JURHS�
LQJHGHHOG�� 9RRU� HHQ� VWDQGDDUGLQGHOLQJ�� GLH� HHQ�
YHUJHOLMNLQJ� WXVVHQ� SODDWVHQ� HQ� WLMGHQ� PRJHOLMN� PRHW�
PDNHQ�� LV� GH]H� LQVWDELOLWHLW� � QLHW� DDQYDDUGEDDU�� HYHQDOV�
GH�HHUGHUJHQRHPGH�QLHW�ppQGXLGLJKHLG��'DDURP�LV�ELM�GH�
62,������HQ�������HYHQDOV�ELM�GH�62,�������QLHW�]R]HHU�
GH� YDNLQKRXG� YDQ� HHQ� RSOHLGLQJ� DOV� LQGHOLQJVFULWHULXP�
JHKDQWHHUG��PDDU�PHHU�KHW�GRHO�ZDDURS�GH�RSOHLGLQJ� LV�
JHULFKW��
�
'RHO�ZDDUYRRU�GH�RSOHLGLQJ�LV�LQJHVWHOG�LV�GRRUJDDQV�RP�
PHQVHQ�RS�WH�OHLGHQ�YRRU�ZHUN�LQ�HHQ�EHSDDOG�YHOG���'H�
RQGHUVFKHLGHQ�YHOGHQ�YRUPHQ�HHQ�DDQWDO� ULFKWLQJHQ��GLH�
LQ� GH� 62,� VHFWRUHQ� ZRUGHQ� JHQRHPG�� +HW� JDDW� ELM� GH�
LQGHOLQJ�QDDU�VHFWRUHQ�RP�KHW�GRHO�ZDDUYRRU�GH�RSOHLGLQJ�
LQ� KHW� OHYHQ� LV� JHURHSHQ�� ELMYRRUEHHOG� RSOHLGHQ� WRW� HHQ�
EHSDDOG�EHURHS��+HW� LV�PRJHOLMN�GDW�GH�RQGHUZLMVYROJHQ�
GH�PHW�HHQ�KHHO�DQGHU�GRHO�DDQ�GH�RSOHLGLQJ�EHJLQW��ELM�
YRRUEHHOG� DOV� KREE\��'LH� SHUVRRQOLMNH� GRHOVWHOOLQJ� YRUPW�
JHHQ�LQGHOLQJVFULWHULXP�YDQ�GH�62,��
�
,Q�HHUVWH�LQVWDQWLH�NDQ�KHW�OLMNHQ�GDW�GH�RSOHLGLQJ�]LFK�RS�
PHHU�GDQ�ppQ�VHFWRU� ULFKW��9RRU�GH�GRHOVWHOOLQJ�YDQ�HHQ�
RSOHLGLQJ�LV�HFKWHU�EHSDOHQG�KHW�YDNNHQSDNNHW�DOV�JHKHHO�
HQ� QLHW� DOOHHQ� KHW� YDN� ZDDUDDQ� GH� PHHVWH� WLMG� ZRUGW�
EHVWHHG��'H�YDNLQKRXG�YDQ�GH�RSOHLGLQJ�JHHIW�GDDUELM�HHQ�
VSHFLILHN� DFFHQW� DDQ� GH� WDDNXLWRHIHQLQJ� ELQQHQ� GLH�
VHFWRU��9ROJHQV�GH]H� LQ�GH�62,� WRHJHSDVWH� UHGHQDWLH� LV�
GH� VFKHHSVZHUNWXLJNXQGLJHQRSOHLGLQJ� JHULFKW� RS� KHW�
WUDQVSRUWZH]HQ��PDDU�PHW�HHQ� WHFKQLVFKH� LQVODJ�HQ�YDOW�
GXV� RQGHU� WUDQVSRUW��� FRPPXQLFDWLH�� HQ� YHUNHHUV�
RQGHUZLMV��GH�RSOHLGLQJ�PHGLVFK�VHFUHWDUHVVH�LV�EHGRHOG�
RP�ODWHU�RS�KHW�PHGLVFK��SDUDPHGLVFK�YODN�DGPLQLVWUDWLHI�
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ZHUN]DDP� WH� NXQQHQ� ]LMQ� HQ� YDOW� GXV� RQGHU� PHGLVFK��
SDUDPHGLVFK� RQGHUZLMV��'H� RSOHLGLQJHQ�PHW� ]R¶Q� RS� KHW�
HHUVWH�RRJ�GXEEHOH�JHULFKWKHLG�EOLMYHQ�LQ�GH�RQGHUYHUGH�
OLQJ�YDQ�GH�KRRIGJURHSHQ�HFKWHU�ZHO�KHUNHQEDDU�DOV�WHFK�
QLVFK�� UHVS�� DGPLQLVWUDWLHI� HWF�� 'DDUGRRU� LV� KHW� PRJHOLMN�
YRRU�EHSDDOGH�GRHOHLQGHQ�ELMY��DOOH�HFRQRPLVFKH��DGPLQL�
VWUDWLHYH�HQ�FRPPHUFLsOH�RSOHLGLQJHQ��RRN�GLH�RQGHU�DQ�
GHUH�VHFWRUHQ�YDOOHQ�VDPHQ�WH�YRHJHQ��
�
,Q� SULQFLSH� NXQQHQ� DDQ� HONH� VHFWRU� DOV� QDGHUH�
GLIIHUHQWLDWLH�� VXEVHFWRUHQ� ZRUGHQ� WRHJHYRHJG�� 0DDU� LQ�
GH� SUDNWLMN� EOLMNW� GDW� VOHFKWV� ELM� HHQ� EHSHUNW� DDQWDO� VHF�
WRUHQ� QDGHUH� GLIIHUHQWLDWLH� ZHQVHOLMN� LV�� +HW� DDQWDO� VXE�
VHFWRUHQ�ZDDUQDDU�QDGHU�JHGLIIHUHQWLHHUG�PRHW�ZRUGHQ�LV�
QLHW�JURRW��+HW�EHWUHIW��KLHU�GH�VHFWRUHQ�YDQ�KHW�DJUDULVFK�
RQGHUZLMV�� � KHW� WHFKQLVFK� RQGHUZLMV�� KHW� WUDQVSRUW���
FRPPXQLFDWLH�� HQ� YHUNHHUVRQGHUZLMV�� KHW� PHGLVFK��
SDUDPHGLVFK� RQGHUZLMV�� KHW� HFRQRPLVFK�� DGPLQLVWUDWLHI�
HQ�FRPPHUFLHHO�RQGHUZLMV���KHW�RQGHUZLMV�LQ�GH�SHUVRRQ�
OLMNH��VRFLDOH�YHU]RUJLQJ�HQ�KHW�RQGHUZLMV� LQ�GH�RSHQEDUH�
RUGH� HQ� YHLOLJKHLG�� ZDDUELM� YRRU]RYHU� UHOHYDQW� LV� RQGHU�
VFKHLGHQ�QDDU�DFFHQWHQ�YDQXLW�GH�KRHN�YDQ�KHW�WHFKQLVFK�
RQGHUZLMV�� KHW� HFRQRPLVFK�� DGPLQLVWUDWLHI� HQ� FRPPHU�
FLHHO� RQGHUZLMV� HQ� KHW� RQGHUZLMV� LQ� GH� SHUVRRQOLMNH��
VRFLDOH�YHU]RUJLQJ��%LM�GH�PHGLVFK��SDUDPHGLVFKH�VHFWRU�
LV� HHQ� JHFRPELQHHUGH� � GLIIHUHQWLDWLH� � VXEVHFWRU�� µPHW�
ZLVNXQGH��� QDWXXUZHWHQVFKDSSHQ�� HQ� WHFKQLVFK� RQGHU�
ZLMV¶� � WRHJHYRHJG�� RQGHU� PHHU� RP� GH� RSOHLGLQJHQ� YRRU�
�PHGLVFK�� ODERUDWRULXP� HQ� DSRWKHNHUV� �DVVLVWHQWHQ�� HHQ�
SODDWV� WH�JHYHQ��%LM�GH�HFRQRPLVFKH��DGPLQLVWUDWLHYH�HQ�
FRPPHUFLsOH� VHFWRU� LV� GDW� RRN� JHGDDQ� YRRU� GH� RSOHL�
GLQJHQ�YRRU�HFRQRPHWULH�HQ�DFWXDULDDW���
�
%LM� DOOH� VHFWRUHQ� ZDDU� GLW� VRRUW� VXEVHFWRUHQ� ]LMQ�
WRHJHYRHJG� LV� GH� HHUVWH� VXEVHFWRU� EHWLWHOG� DOV�
µ�VHFWRUQDDP!� ]RQGHU� QDGHUH� GLIIHUHQWLDWLH¶�� (U� ]LMQ� ���
VXEVHFWRUHQ�RQGHUVFKHLGHQ��HQNHOH�HUYDQ�]LMQ�LQKRXGHOLMN�
LGHQWLHN�DDQ�GH�VHFWRU��

������7RHOLFKWLQJ�RS�GH�W\SHULQJ�QDDU��VXE�VHFWRU�
2P� WRW� HHQ� VOXLWHQG� JHKHHO� PHW� GXLGHOLMNH� JUHQ]HQ� WH�
NRPHQ�]LMQ�QRJ�GH�YROJHQGH�UHJHOV�LQ�DFKW�JHQRPHQ��
�
7HFKQLVFK� RQGHUZLMV� LV� RSJHYDW� LQ� �PLQ� RI� PHHU��
LQGXVWULsOH� ]LQ�� %LMY�� ZHO� GH� RSOHLGLQJ� WRW� ORRGJLHWHU�� QLHW�
GLH�WRW�NDSSHU��
�
2SOHLGLQJHQ�YRRU�GH�]HOIVWDQGLJH�KDQGHO� � LQ�GRRU�GHUGHQ�
YHUYDDUGLJGH� SURGXFWHQ� YDOOHQ� RQGHU� HFRQRPLVFK��
DGPLQLVWUDWLHI� HQ� FRPPHUFLHHO� RQGHUZLMV�� %LMY��
RSOHLGLQJHQ�YRRU�GURJLVW�HQ�YRRU�VLJDUHQZLQNHOLHU��
�
2SOHLGLQJHQ� YRRU� GH� ]HOIVWDQGLJH� XLWRHIHQLQJ� YDQ� HHQ�
DPEDFKWHOLMN�EHURHS�NULMJHQ�HHQ�FRPPHUFLHHO�DFFHQW��
%LMY��GH�RSOHLGLQJ�WRW�DDQQHPHU� �WHFKQLVFK�RQGHUZLMV�PHW�
FRPPHUFLHHO� DFFHQW�� GLW� JHOGW� RRN� YRRU� HHQ� ]HOIVWDQGLJ�
ORRGJLHWHU��2SOHLGLQJ� WRW� NDSSHUVSDWURRQ� �SHUVRRQOLMNH� ��
VRFLDOH�YHU]RUJLQJ�PHW�FRPPHUFLHHO�DFFHQW��'H�YURHJHUH�
OHHUOLQJHQ�RSOHLGLQJHQ� HQ� GH� :(%�RSOHLGLQJHQ� WRW�
DVVLVWHQW� HQ� EDVLVEHURHSVEHRHIHQDDU� KHEEHQ� GLW� DFFHQW�
QLHW�� � GH]H� RSOHLGLQJHQ� ]LMQ� JHULFKW� RS� KHW� DDQOHUHQ� YDQ�
KHW� µDPEDFKW¶� ]HOI�� 'H� :(%�RSOHLGLQJHQ� RS� HHQ� KRJHU�
QLYHDX�NXQQHQ�GLW�ZHO�KHEEHQ��
�

2SOHLGLQJHQ�LQ�GH�OHYHQVPLGGHOHQVHFWRU��
�� RSOHLGLQJHQ� JHULFKW� RS� KHW� SURGXFHUHQ� YDQ�
JURQGVWRIIHQ�RI�EDVLVSURGXFWHQ��PHON��JUDQHQ��YHH��
HWF���EHKRUHQ�WRW�KHW�DJUDULVFK�RQGHUZLMV�

�� RSOHLGLQJHQ� JHULFKW� RS� GH� YHUZHUNLQJ� YDQ� GH]H�
JURQGVWRIIHQ� RI� EDVLVSURGXFWHQ� WRW� HLQGSURGXFWHQ�
�OHYHQVPLGGHOHQWHFKQRORJLH�� ZRUGHQ� JHUHNHQG� WRW�
KHW�WHFKQLVFK�RQGHUZLMV�

�� RSOHLGLQJHQ�JHULFKW�RS�GH��]HOIVWDQGLJH��XLWRHIHQLQJ�
YDQ�HHQ�DPEDFKWHOLMN�EHURHS�LQ�GH�OHYHQVPLGGHOHQ�
VHFWRU� EHKRUHQ� HYHQHHQV� WRW� KHW� WHFKQLVFK�
RQGHUZLMV��ZDDUELM�GH�]HOIVWDQGLJKHLG�WRW�XLWGUXNNLQJ�
NRPW� LQ� GH� WRHJHYRHJGH� GLIIHUHQWLDWLH� ³PHW�
HFRQRPLVFK�� DGPLQLVWUDWLHI� HQ� FRPPHUFLHHO�
RQGHUZLMV´� �ELMY�� ELM� GH� RSOHLGLQJ� WRW� EDNNHU� HQ�
VODJHU� WHJHQRYHU� GLH� YRRU� EDNNHUVOHHUOLQJHQ� HQ�
VODJHUVOHHUOLQJHQ��

�� RSOHLGLQJHQ�JHULFKW�RS�GH��]HOIVWDQGLJH��OHYHQVPLG�
GHOHQKDQGHO� YDOOHQ� RQGHU� KHW� HFRQRPLVFK�� DGPL�
QLVWUDWLHI�HQ�FRPPHUFLHHO�RQGHUZLMV��ELMY��YRRU�NUXL�
GHQLHU�HQ�YRRU�VODJHU���

�
+RUHFD�RSOHLGLQJHQ�YDOOHQ�RQGHU�RQGHUZLMV�LQ�GH�SHUVRRQ�
OLMNH�� VRFLDOH� YHU]RUJLQJ�� ZDDUELM� XLWVOXLWHQG� GH�
RSOHLGLQJHQ� GLH� GH� PRJHOLMNKHLG� YDQ� ]HOIVWDQGLJH� YHV�
WLJLQJ� ELHGHQ� DOV� QDGHUH� GLIIHUHQWLDWLH� KHW� HFRQRPLVFK��
DGPLQLVWUDWLHI�HQ�FRPPHUFLHHO�RQGHUZLMV�KHEEHQ��
�
&RPPXQLFDWLH�RQGHUZLMV� LV� XLWVOXLWHQG� RSJHYDW� DOV�
RQGHUZLMV� JHULFKW� RS� KHW� WUDQVSRUW� YDQ� LQIRUPDWLH���
2SOHLGLQJHQ�RS�KHW�JHELHG�YDQ�GH�LQKRXG�YDQ�LQIRUPDWLH�
YDOOHQ�RQGHU�VRFLDDO�FXOWXUHHO�RQGHUZLMV��

������&ULWHULD�YRRU�KHW�RQGHUVFKHLGHQ�YDQ�
UXEULHNVJURHSHQ�HQ�UXEULHNHQ�
=RDOV� DDQ� KHW� EHJLQ� YDQ� SDUDJUDDI� � ���� LV� EHVFKUHYHQ�
ZRUGHQ�VXEVHFWRUHQ�RQGHUYHUGHHOG�QDDU�UXEULHNVJURHSHQ�
HQ�UXEULHNVJURHSHQ�QDDU�UXEULHNHQ�����'H�RQGHUYHUGHOLQJ�
YDQ�VXEVHFWRUHQ�QDDU�UXEULHNVJURHSHQ�HQ�UXEULHNHQ�YLQGW�
HYHQHHQV� SODDWV� RS� EDVLV� YDQ� GH� PDDWVFKDSSHOLMNH�
JHULFKWKHLG� YDQ� RSOHLGLQJHQ�� (HQ� YRRUZDDUGH� KLHUELM� LV�
GDW��GXLGHOLMNH�JUHQ]HQ�]LMQ�DDQ�WH�JHYHQ��
6OHFKWV� LQ� ppQ� VHFWRU� YLQGW� JHHQ� RQGHUYHUGHOLQJ� SODDWV�
QDDU� VXEVHFWRU�� UXEULHNVJURHS� HQ� UXEULHN� �VHFWRU� ���
7KHRORJLH���
9RRUDO�RS�KHW�JHELHG�YDQ�GH�LQGHOLQJ�QDDU�UXEULHN�]LMQ�LQ�
GH� ORRS� YDQ� GH� WLMG� QRJDO� ZDW� ZLM]LJLQJHQ� DDQJHEUDFKW��
'H]H�]LMQ��EHVFKUHYHQ�LQ�ELMODJH����
�
�

�����������������������������������������������������������
��� ,Q� GH� SDSLHUHQ� HGLWLHV� YDQ� GH� 62,� ����� ZHUGHQ� UXEULHNV�
JURHSHQ� DDQJHGXLG� DOV� JURHSHQ� YDQ� YDN��VWXGLHULFKWLQJHQ� HQ�
UXEULHNHQ� DOV� YDN��VWXGLHULFKWLQJ�� ,Q� GH� HOHFWURQLVFKH� HGLWLHV�
HYHQDOV�LQ�KHW�KXLGLJH�UDDGSOHHJEHVWDQG�YDQ�GH�62,������ZRUGW�
GH� DDQGXLGLQJ� UXEULHN��VJURHS�� JHKDQWHHUG�� +LHU� VOXLW� KHW� WDDO�
JHEUXLN� LQ� GH]H� SXEOLFDWLH� RS� DDQ�� PHGH� RPGDW� KHW� ELM� HHQ�
UXEULHN��PHHVWDO��QLHW�RP�HHQ�DI]RQGHUOLMNH�RSOHLGLQJ�JDDW��PDDU�
ZHHU�RP�HHQ�JURHSMH�QLHW�PHHU�EHVWDDQGH�HQ�EHVWDDQGH�JHOLMN�
VRRUWLJH�RSOHLGLQJHQ�YDQ�YHUVFKLOOHQGH�QLYHDXV��
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�

���&RGHULQJ�YDQ�GH�62,������

����2SOHLGLQJVQXPPHUV�HQ�V\QRQLHPHQ�
,Q�GH�6WDQGDDUG�RQGHUZLMVLQGHOLQJ�ZRUGW�JHEUXLN�JHPDDNW�
YDQ� WZHH� FRGHV�� GH� 62,�FRGH� HQ� KHW� RSOHLGLQJVQXPPHU��
%HLGH� FRGHV� EHVWDDQ� XLW� ]HV� FLMIHUV�� 'H� 62,�FRGH� JHHIW�
DDQ� RS� ZHONH� SODDWV� YDQ� GH� FODVVLILFDWLH� HHQ� RSOHLGLQJ�
WKXLVKRRUW���
2QGHU� ppQ� FRPSOHWH� 62,�FRGH� YDOOHQ� PHHVWDO� PHHUGHUH�
RSOHLGLQJ�VEHQDPLQJ�HQ�� GLH� YRRU]LHQ� ]LMQ� YDQ� XQLHNH���
]RJHQDDPGH� RSOHLGLQJVQXPPHUV�� 'LW� ]LMQ� YROJQXPPHUV�
]RQGHU�KLsUDUFKLVFKH�EHWHNHQLV��'H�RSOHLGLQJVEHQDPLQJHQ�
VWDDQ� PHHVWDO� YRRU� HHQ� DI]RQGHUOLMNH� RSOHLGLQJ� GLH� QX�
EHVWDDW� RI� YURHJHU� KHHIW� EHVWDDQ�� ELMYRRUEHHOG� ppQ�
EHSDDOGH� :(%�RSOHLGLQJ� YROJHQV� GH� EHURHSVEHJHOHL�
GHQGH�OHHUZHJ��KHW�NDQ�RRN�HHQ�LHWV�JHVWLOHHUGH�EHQDPLQJ�
]LMQ�YDQ�HHQ�DDQWDO�YULMZHO�JHOLMNH�RSOHLGLQJHQ��ELMYRRUEHHOG�
HHQ�:RUG�FXUVXV� YDQ� YHUVFKLOOHQGH�RQGHUZLMVLQVWHOOLQJHQ��
'H]H� EHQDPLQJHQ� ]LMQ� WH�EHVFKRXZHQ�DOV� GH� YXOOLQJ� YDQ�
GH� 62,�� ZHONH� YXOOLQJ� MDDUOLMNV� DDQJHYXOG� ZRUGW� DOV� HU�
QLHXZH�RSOHLGLQJHQ�RQWVWDDQ��
+HW�RSOHLGLQJVQXPPHU�LV�GXV�HHQ�LGHQWLILFDWLHQXPPHU�YDQ�
GH�EHQDPLQJ�YDQ�HHQ�DI]RQGHUOLMNH�RSOHLGLQJ�XLW�KHGHQ�RI�
YHUOHGHQ�RI�YDQ�HHQ�JURHSMH�YULMZHO�JHOLMNH�RSOHLGLQJHQ��'H�
UHODWLH� WXVVHQ�62,�FRGH�HQ�RSOHLGLQJVQXPPHU� LV�HHQ����Q�
UHODWLH��
�

%LM� KHW� FRGHUHQ� YDQ� RSOHLGLQJHQ�PHW� GH� 62,� ������ LV� KHW�
KHW� PHHVW� SUDNWLVFK� LQ� HHUVWH� LQVWDQWLH� GH� PHHVW�
RYHUHHQNRPHQGH�RSOHLGLQJVEHQDPLQJ�RS�WH�]RHNHQ�HQ�KHW�
GDDUELM� EHKRUHQGH� RSOHLGLQJVQXPPHU� � YDVW� WH� OHJJHQ��
2QGHUPHHU�PHW�KHW�]RHNSURJUDPPD�YDQ�GH�FG�URP��NXQW�X�
]LHQ� ZHONH� RSOHLGLQJVQXPPHUV� ELM� ZHONH� 62,�FRGH� KRUHQ���
7HQ�EHKRHYH�YDQ�GH�MDDUOLMNVH�XS�GDWHV�NULMJHQ�QLHXZH�RS�
OHLGLQJHQ�HHQ��QLHXZH�RSOHLGLQJVQXPPHU�HQ�ZRUGW�GDDUYDQ�
GH� 62,�FRGH� EHSDDOG��%LM� HYHQWXHOH� WRHNRPVWLJH� ZLM]L�
JLQJHQ�YDQ�GH�62,�ELHGHQ�GH�RSOHLGLQJVQXPPHUV�ELQ�
QHQ� HHQ� EHVWDDQGH� GDWDYHU]DPHOLQJ� GH� PRJHOLMNKHLG�
JHPDNNHOLMN� RYHU� WH� VFKDNHOHQ� QDDU� HHQ� QLHXZH� LQGH�
OLQJ�� +HW� &%6� ]DO� GDQ� YLD� FRQYHUVLHVFKHPD¶V� DDQJHYHQ�
ZHONH� RSOHLGLQJHQ� QDDU� HHQ� QLHXZH� SODDWV� LQ� GH� 62,�
FODVVLILFDWLH�YHUKXL]HQ��
:DQQHHU�GH�RSOHLGLQJVQXPPHUV�ELM�GH�GDWDYHUZHUNLQJ�]LMQ�
RSJHQRPHQ��ELHGW�GLW�GDDUQDDVW�GH�PRJHOLMNKHLG�WRW�YHUGHUH�
GHWDLOOHULQJ� YDQ� RSOHLGLQJHQ� ]RDOV� GH� JHEUXLNHU� GLH� ]RX�
NXQQHQ�ZHQVHQ���
�

'H�RSOHLGLQJVQXPPHUV�YRUPHQ�QLHW�DOOHHQ�GH�VOHXWHO�QDDU�
GH�62,�FRGH��PDDU�RRN�QDDU�GH� ,6&('�FRGHV� �]LH�ELMODJH�
���HQ�QDDU�GH�FRGH�YDQ�GH�LQGHOLQJ�QDDU�W\SH�RSOHLGLQJ��'LW�
]LMQ�GH�W\SHQ�GLH�ZRUGHQ�RQGHUVFKHLGHQ�LQ�GH�HHUVWH�WDEHO�
YDQ�ELMODJH�����
�
,Q�GH]H�HGLWLH� LV�HHQ�EHJLQ�JHPDDNW�PHW�KHW� WHUXJEUHQJHQ�
YDQ�KHW�DDQWDO�RSOHLGLQJVQXPPHUV��(HQ�DDQWDO�EHQDPLQJHQ�
YDQ� RSOHLGLQJHQ� ]LMQ� QDPHOLMN� LQ� IHLWH� DOV� V\QRQLHP� WH�
EHVFKRXZHQ��YDQ�DQGHUH�EHQDPLQJHQ���%LMY��HHQ�EHQDPLQJ�
LQ� KHW� (QJHOV�� ZDDUYDQ� RRN� HHQ� RSOHLGLQJVQXPPHU� PHW�

GH]HOIGH� EHQDPLQJ� LQ� KHW� 1HGHUODQGV� EHVWDDW�� 'H]H�
(QJHOVH� EHQDPLQJ� NULMJW� GDQ� KHW]HOIGH� RSOHLGLQJVQXPPHU�
DOV� GH� 1HGHUODQGVH� EHQDPLQJ� HQ� HHQ� V\QRQLHPYROJQXP�
PHU�YDQ�PD[LPDDO���SRVLWLHV��
$QGHUH�YRRUEHHOGHQ�YDQ�V\QRQLHPHQ�]LMQ��

�� 9URHGYURXZ��YDQ�9HUORVNXQGLJH�
�� 0DFKLQHVFKULMYHQ�YDQ�7\SHQ�
�� 6SDDQV�SUHWWLJ�YDQ�6SDDQV�EHJLQQHUV�
�� 'RHOPDWLJ�WHOHIRQHUHQ�YDQ�7HOHIRRQWUDLQLQJ�
�� )UDQV�YRRUWJH]HW��3%1$�YDQ�)UDQV�JHYRUGHUGHQ��

'H�HHUVWJHQRHPGH�WHUPHQ�ZDUHQ�YURHJHU�DOV�DI]RQGHUOLMNH�
RSOHLGLQJ�RSJHQRPHQ�LQ�GH�62,��,Q�GH�KXLGLJH�HGLWLH�]LMQ�]H�
RSJHQRPHQ� DOV� V\QRQLHP� YDQ� HHQ� DQGHUH� �KRRIG�EH�
QDPLQJ��
0HW� GH� LQWURGXFWLH� YDQ� V\QRQLHPEHQDPLQJHQ� ZRUGW� EH�
RRJG� HHQ� JURWHUH� RYHU]LFKWHOLMNKHLG� WH� EHUHLNHQ��+HW�&%6�
PDDNW� KLHUYDQ� JHEUXLN� ELM� KHW� DXWRPDWLVFK� FRGHUHQ� YDQ�
RSOHLGLQJHQ�WLMGHQV�IDFH�WR�IDFH�HQ�WHOHIRQLVFKH�HQTXrWHV��
�
�

����6DPHQVWHOOLQJ�62,�FRGH�
'H�62,�FRGH�LV�HHQ�FRGH�EHVWDDQGH�XLW�]HV�FLMIHUV��GLH�]R�
JHGHWDLOOHHUG�PRJHOLMN�QLYHDX�HQ�ULFKWLQJ�YDQ�HHQ�RSOHLGLQJ�
EHVFKULMIW��'H�HHUVWH�WZHH�FLMIHUV�JHYHQ�UHVS��KHW�QLYHDX����
���HQ�VXEQLYHDX�������DDQ���8LW�GH�YROJHQGH�YLHU�FLMIHUV�NDQ�
GH�ULFKWLQJ�YDQ�HHQ�RSOHLGLQJ�ZRUGHQ�DIJHOHLG��
�

'H�62,�GHHOW�GH�ULFKWLQJ�YDQ�HHQ�RSOHLGLQJ�KLsUDUFKLVFK� LQ�
QDDU��
�

�� VHFWRUHQ�
�� VXEVHFWRUHQ�
�� UXEULHNVJURHSHQ�
�� UXEULHNHQ��

�
+LHUELM� YRUPHQ� GH� VHFWRUHQ� KHW� KRRJVWH� DJJUHJDWLHQLYHDX�
HQ� GH� UXEULHNHQ� KHW� ODDJVWH� DJJUHJDWLHQLYHDX�� 'H�
FRPELQDWLH� YDQ� GH� GHUGH� HQ� YLHUGH� GLJLW� LV� GH� FRGH� YDQ�
VXEVHFWRU�� ZDDUXLW� �GH� FRGH� YDQ�� GH� VHFWRU� NDQ� ZRUGHQ�
DIJHOHLG�� 'H� FRGH� YDQ� HHQ� VHFWRU� LV� HHQ� JHWDO� YDQ� WZHH�
FLMIHUV� GDW� HLQGLJW� RS� HHQ� �� RI� ��� GH� FRGHV� YDQ� GH�
VXEVHFWRUHQ�EHVWDDQ�XLW�HHQ�JHWDO�GDW���������RI���KRJHU�LV�
GDQ�GH�FRGH�YDQ�GH�VHFWRU���
'H� UXEULHNVJURHS� LV� HHQ� QDGHUH� YHUGHOLQJ� YDQ� GH�
VXEVHFWRU��'H]H�ZRUGW�DDQJHJHYHQ�PHW�HHQ�FLMIHU�YDQ������
'H�UXEULHN�LV�HHQ�QDGHUH�GHWDLOOHULQJ�YDQ�GH�UXEULHNVJURHS��
2RN� GH]H� ZRUGW� PHW� HHQ� FLMIHU� YDQ� ���� DDQJHJHYHQ�� 'LW�
EHWHNHQW�GDW�GH�FRGH�YDQ�GH�UXEULHNVJURHS�JHYRUPG�ZRUGW�
GRRU�GH�GLJLWV�����HQ�GLH�YDQ�GH�UXEULHN�GRRU�GH�ODDWVWH�YLHU�
GLJLWV��������

����&RGHV�YRRU�RQYROOHGLJH�RSOHLGLQJV�

LQIRUPDWLH�
,Q� VRPPLJH� JHYDOOHQ� LV� KHW� QLHW� PRJHOLMN� HHQ� RSOHLGLQJ�
JRHG�WH�W\SHUHQ�QDDU�ULFKWLQJ��'LW� LV�ELMYRRUEHHOG�KHW�JHYDO�
ELM� KHW� YHUZHUNHQ� YDQ� SHUVRRQVHQTXrWHV� PHW� RPVFKULM�
YLQJHQ�YDQ�RSOHLGLQJVEHQDPLQJHQ��'H�GRRU�GH�UHVSRQGHQW�
RSJHJHYHQ�RPVFKULMYLQJ�LV�YDDN�WH�JOREDDO�HQ�NDQ�GDDUGRRU�
QLHW�ZRUGHQ� WHUXJJHYRQGHQ� LQ�GH� OLMVW� YDQ�RSOHLGLQJVEHQD�
PLQJHQ��2P�]XONH�RQYROOHGLJH�RPVFKULMYLQJHQ�WRFK�RS�HHQ�
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MXLVWH�PDQLHU�WH�NXQQHQ�FRGHUHQ�KHHIW�KHW�&%6�YRRU�LQWHUQ�
JHEUXLN�VSHFLDOH�µYDQJQHW¶�FRGHV�RQWZLNNHOG��]RZHO�YRRU�GH�
62,�FRGH�DOV�YRRU�GH�RSOHLGLQJVQXPPHUV��6RPV�ZLMNHQ�GH�
µ62,¶�FRGHV� LQ� KHW� YDQJQHW� DI� YDQ� GH� QRUPDOH� 62,�FRGHV�
GRRUGDW� GH� RPVFKULMYLQJ� RS� PHHUGHUH� UXEULHNVJURHSHQ� RI�
]HOIV� �VXE�VHFWRUHQ� NDQ� VODDQ�� 'H� YDQJQHWFRGH� KHHIW� GDQ�
KHW�NDUDNWHU�YDQ�HHQ�DJJUHJDDWFRGH����
�
9RRUEHHOGHQ�YDQ�RSORVVLQJHQ�YRRU�GHUJHOLMNH�SUREOHHPJH�
YDOOHQ� ]LMQ� YDQJQHWFRGHV� YRRU� GH� GH� RQYROOHGLJH� DDQGXL�
GLQJ� YDQ�GH� ULFKWLQJ� YDQ� µEHGLHQLQJVYDNPDQ�]�Q�D�¶� �������
UXEULHN�RQEHNHQG�� µDDQQHPHU�]�Q�D�¶� � �������UXEULHNVJURHS�
RQEHNHQG��� ¶OHUDDU¶� ������� UXEULHNVJURHS� RQEHNHQG�� HQ��
µPDR�]�Q�D�¶��������VXEVHFWRU�RQEHNHQG���'H�QXOOHQ�DDQ�KHW�
HLQG� YDQ� GH� FRGH� JHYHQ� DDQ� GDW� KHW� HHQ� VSHFLDOH�
UXEULHNVDDQGXLGLQJ� EHWUHIW� YRRU� HHQ� DJJUHJDDW� YDQ� 62,�
UXEULHNHQ�� :DQQHHU� GH� JHKHOH� ULFKWLQJ� RQEHNHQG� LV��
ELMYRRUEHHOG�ELM� µORVVH�FXUVXV��28¶��GDQ�ZRUGHQ�GH� ODDWVWH�
YLHU�SRVLWLHV�YDQ�GH�62,�FRGH�JHYXOG�PHW�������*HEUXLNHUV�
YDQ� GH� 62,� GLH� ]HOI� RSOHLGLQJHQ� �ODWHQ�� FRGHUHQ�� NXQQHQ�
GH]H� SUREOHPHQ� RRN� WHJHQNRPHQ�� =LM� NXQQHQ� RRN� ]HOI� GH�
FRGH�YDQ�KHW�QDDVW�KRJHUH�DJJUHJDDW�KDQWHUHQ��DDQJHYXOG�
PHW� ppQ� RI� PHHU� QXOOHQ�� RSGDW� GDQ� GXLGHOLMN� LV� ZDDU� GH�
YDQJQHWFRGH�RS�VODDW�� ,Q�EHVWDQGHQ�GLH�GRRU�KHW�&%6�]LMQ�
JHFRGHHUG� YyyU� KHW� VFKRROMDDU� �����¶��� NRPHQ� QDDVW� GLW�
W\SH� µ62,�FRGHV¶� HYHQHHQV� DQGHUH� W\SHQ� YDQJQHWFRGHV�
YRRU��GLH�QLHW�RS�HHQ�RI�PHHU�QXOOHQ�HLQGLJHQ��
2RN� LQ�JHYDOOHQ�ZDDU� GH� RSOHLGLQJVEHQDPLQJ�ZHO� YROOHGLJ�
LV�� NDQ� KHW� JHYHQ� YDQ� HHQ� MXLVWH� 62,�FRGH� SUREOHPDWLVFK�
]LMQ�� =R� NDQ� GH� EHQDPLQJ� PGJR�DJ� �DVVLVWHQWHQ� LQ� GH�
JH]RQGKHLGV]RUJ��QLHW�HHQGXLGLJ�ZRUGHQ�JHW\SHHUG��RPGDW�
GH]H�PGJR�DJ�]RZHO�YRRU�GRNWHUVDVVLVWHQWHQ� �62,�UXEULHN�
������ DOV� YRRU� � WDQGDUWVDVVLVWHQWHQ� ������� RSOHLGW�� ,Q� GH�
OLMVW�PHW� YDQJQHWFRGHV�KHHIW�PGJR�DJ�GDDURP�GH�JOREDOH��
RIILFLHHO�QLHW�EHVWDDQGH��UXEULHNVDDQGXLGLQJ��������
%HKDOYH�GLW�W\SH�YDQJQHWFRGHV�]LMQ�HU�QRJ�DJJUHJDDW�FRGHV�
YRRU�KHW�FRGHUHQ�YDQ�EXLWHQODQGVH�RSOHLGLQJHQ���
�
2SOHLGLQJHQ� GLH� QLHW� HHQGXLGLJ� WH� W\SHUHQ� ]LMQ� HQ� LQ� HHQ�
YDQJQHWFRGH�WHUHFKWNRPHQ��ZRUGW�YDQDI������¶���HHQ��

RSOHLGLQJVQXPPHU�WRHJHNHQG�GDW��EHJLQW�PHW��������2S�GLW��
PRPHQW� ]LMQ�HU� UXLP�����YDQ�GHUJHOLMNH�QXPPHUV��'H�RS�
OHLGLQJVQXPPHUV� YDQ�GH�KLHUYRRU�JHQRHPGH�EXLWHQODQGVH�
RSOHLGLQJHQ�EHJLQQHQ�PHW���������
�
+HW� &%6� KHHIW� JHHQ� YDQJQHWFRGHV� RQWZLNNHOG� YRRU� KHW�
QLYHDX�YDQ�HHQ�RSOHLGLQJ��$OV� LQ�GH�RPVFKULMYLQJ� YDQ�HHQ�
UHVSRQGHQW�YDQ�]LMQ�RSOHLGLQJ�GH�LQIRUPDWLH�RQWEUHHNW�RP��
XLW�RSOHLGLQJVEHQDPLQJHQ�LQ�GH]HOIGH�UXEULHN�PDDU�RS�YHU�
VFKLOOHQGH� QLYHDXV� GH� EHQDPLQJ� WH� NLH]HQ� YDQ� KHW� MXLVWH�
QLYHDX��GDQ�ZRUGW�GLW�]R�JRHG�PRJHOLMN�LQJHVFKDW�RS�JURQG�
YDQ� DQGHUH� LQIRUPDWLH� RYHU� GH� UHVSRQGHQW�� $OV� GLW� QLHW�
PRJHOLMN� LV� ZRUGW� KHW� JHKHOH� RSOHLGLQJVJHJHYHQ� RS�
RQEHNHQG�JH]HW��
�

$OOH� YDQJQHWFRGHV� ]LMQ� RSJHQRPHQ� LQ� KHW� GHUGH� FRQYHU�
VLHEHVWDQG� �+LVWRULVFK� EHVWDQG� PHW� ,6&('�W[W�� YDQ� GH�
DSSOLFDWLH�� +LHULQ� VWDDQ� YRRU� DOOH� RSOHLGLQJHQ� YDQ� GH]H�
HGLWLH� ��HQ� �YDQ�GH�HHUGHUH�HGLWLHV��RRN�KHW� W\SH�RSOHLGLQJ�
HQ�GH�,6&('�FRGHULQJHQ���

����&RGHV�YRRU�YHUYDOOHQ�RSOHLGLQJV�

QXPPHUV�
2SOHLGLQJHQ� GLH� LQ� HHQ� EHSDDOGH� HGLWLH� YDQ� GH� 62,� HHQ�
DQGHUH� 62,�FRGH� NULMJHQ�� NULMJHQ� RS� GDW�PRPHQW� RRN� HHQ�
DQGHU� RSOHLGLQJVQXPPHU�� 'H� RXGH� RSOHLGLQJVQXPPHUV�
YHUYDOOHQ�GDQ���:DQQHHU�X�HFKWHU�ZHUNW�PHW�EHVWDQGHQ�PHW�
RXGH� RSOHLGLQJVQXPPHUV� LV� KHW� WRFK� PRJHOLMN� GDDU� GH�
FRGHV� YDQ� GH� KXLGLJH� HGLWLH� YDQ� GH� 62,� ����� DDQ� WH�
NRSSHOHQ��HYHQDOV�GLH�YDQ�GH�,6&('������HQ�YDQ�KHW�W\SH�
RSOHLGLQJ�� 'DDUWRH� LV� LQ� GH� 62,�DSSOLFDWLH� HHQ� VSHFLDDO�
KLVWRULVFK�EHVWDQG�RSJHQRPHQ��]LH�SDUDJUDDI�������
�
'LW� EHVWDQG� EHYDW� YDQ� DOOH� RXGH� HQ� YHUYDOOHQ� RSOHLGLQJV�
QXPPHUV�GH�FRGHULQJHQ�YDQ�GH�KXLGLJH�HGLWLH�YDQ�GH�62,�
����� HQ� GH� ELMEHKRUHQGH� FRGH� W\SH� RSOHLGLQJ� HQ� GH�
,6&('�FRGHV�� +LHULQ� ]LMQ� RRN� GH� RSOHLGLQJVQXPPHUV� YDQ�
GH�LQPLGGHOV�YHUYDOOHQ�YDQJQHWFRGHV�RSJHQRPHQ��

�����������������������������������������������������������
���7RW�HQ�PHW�����������EHJRQQHQ�GH]H�YDQJQHWFRGHV�PHW������
��� 7RW� HQ� PHW� ���������� EHJRQQHQ� GH]H� YDQJQHWFRGHV� PHW�
������
�
�
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�

���:HUNHQ�PHW�GH�DSSOLFDWLH�

'H�DSSOLFDWLH�PHW�GH�62,������¶���LV�EUXLNEDDU�RQGHU�06�
:LQGRZV��:LQGRZV�17�HQ�;3��'H�KXLGLJH�DSSOLFDWLH�EHYDW��
YULMZHO�DOOH�EHVFKLNEDUH�LQIRUPDWLH�RYHU�GH�62,��GH�LQGHOLQJ�
QDDU�W\SH�RSOHLGLQJ�HQ�GH�DIOHLGLQJ�YDQ�GH�,6&('��������
:DQQHHU� GH� DSSOLFDWLH� LV� JHwQVWDOOHHUG� NULMJW� X� HHQ�
RSHQLQJVVFKHUP� WH� ]LHQ��%LQQHQ�GLW�VFKHUP�NXQW�X� NLH]HQ�
XLW�HHQ�DDQWDO�PRJHOLMNKHGHQ��'H]H�]LMQ�EHWLWHOG�DOV��
�

�� ]RHNSURJUDPPD��
�� WRHOLFKWLQJ��RS�GH�DSSOLFDWLH��
�� GRFXPHQWDWLH�

�
�

=RHNSURJUDPPD�
0HW� =RHNSURJUDPPD� DFWLYHHUW� X� KHW� VHOHFWLHVFKHUP��
+LHUPHH� NXQW� X� OLMVWHQ�PHW� RSOHLGLQJVEHQDPLQJHQ� VDPHQ�
VWHOOHQ�GLH� JHVHOHFWHHUG� ]LMQ�RS�62,�FRGH�� RSOHLGLQJVQXP�
PHU��WUHIZRRUG�HQ����VXE�QLYHDX�V���ULFKWLQJ��VHFWRU��VXEVHF�
WRU��UXEULHNVJURHS�HQ�UXEULHN��RI��FRPELQDWLHV�GDDUYDQ����
'H]H��OLMVWHQ�NXQW�X�ZHJVFKULMYHQ�QDDU�HHQ�EHVWDQG��
+HW�SURJUDPPD�JHEUXLNW�X�RRN�ZDQQHHU�X�GH�EHWHNHQLV�YDQ�
HHQ� 62,�FRGH� RI� RSOHLGLQJVQXPPHU� ZLOW� RS]RHNHQ� RI� GH�
62,�FRGH�YDQ�HHQ��RSOHLGLQJVQDDP��
�
1LHXZ�LQ�KHW�]RHNSURJUDPPD�LV�GDW�UHNHQLQJ�LV�JHKRXGHQ��
PHW� GH� LQ� GH]H� HGLWLH� JHwQWURGXFHHUGH� V\QRQLHPHQ� YDQ�
EHQDPLQJHQ�YDQ�RSOHLGLQJVQXPPHUV��]LH�SDUDJUDDI�������

2RN�RS�GH]H�V\QRQLHPEHQDPLQJHQ�NDQ�ZRUGHQ�JH]RFKW�RI�
JHVHOHFWHHUG��
�
9LD� GH� PHQXRSWLH� $INRUWLQJHQ� NXQW� X� GH� EHWHNHQLV� YDQ�
DINRUWLQJHQ�LQ�RSOHLGLQJVEHQDPLQJHQ�RS]RHNHQ��
�
0HW� GLW� SURJUDPPD� NXQQHQ� JHEUXLNHUV� RRN� HLJHQ� FRGH�
OLMVWHQ�YROJHQV�GLYHUVH�VRUWHULQJHQ�SURGXFHUHQ��
�
�
'RFXPHQWDWLH�
'H�YROJHQGH�GRFXPHQWDWLH�LV�WH�UDDGSOHJHQ��

�� GH]H�SXEOLFDWLHWHNVW�
�� GH�KLsUDUFKLVFKH�FODVVLILFDWLH�QDDU�ULFKWLQJ�

HHQ�DDQWDO�FRQYHUVLHVFKHPD¶V��WH�ZHWHQ���
�� HHQ� EHVWDQG�PHW� GH� ZLM]LJLQJHQ� WXVVHQ� GH� YRULJH�
HGLWLH��HQ�GH]H�HGLWLH�

�� KHW�DJJUHJDWLHVFKHPD�YDQ�GH�62,�QDDU�QLYHDX�HQ�
ULFKWLQJ�

�� HHQ� EHVWDQG�ZDDUPHH�GH� RSOHLGLQJVQXPPHUV� YDQ�
GH�62,������HGLWLH������WRW�HQ�PHW������¶���YDQ�GH�
62,� ����� YRRU]LHQ� NXQQHQ� ZRUGHQ� YDQ� GH� FRGHV�
YROJHQV�GH�62,��������,6&('������HQ�GH�FRGHULQJ��
YDQ� GH� LQGHOLQJ� QDDU� W\SH� RSOHLGLQJ� YDQ� ELMODJH� ���
'LW�EHVWDQG�EHYDW�RRN�GH�FRGHULQJHQ�YDQ�YURHJHUH�
HQ�DFWXHOH�YDQJQHWFRGHV��]LH�SDU������HQ������

�� UHFRUGLQGHOLQJHQ�YDQ�GH]H�FRQYHUVLHEHVWDQGHQ�HQ�
FRGHOLMVWHQ� YDQ� GH� 62,�YDULDEHOHQ�� W\SH� RSOHLGLQJ�
HQ�GH�,6&('�YDULDEHOHQ��

�
2RN� GH]H� GRFXPHQWDWLH� NDQ� QDDU� HHQ� EHVWDQG� ZRUGHQ�
ZHJJHVFKUHYHQ� WHQ� EHKRHYH� YDQ� HLJHQ� JHEUXLNHUV�
DSSOLFDWLHV��
�
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%LMODJH�����,QSDVVLQJ�YDQ�KHW�
1HGHUODQGVH�RQGHUZLMV�LQ�GH�
,6&('������

$OJHPHQH�WRHOLFKWLQJ�
�
,Q� QRYHPEHU� ����� � LV� HHQ� JHKHHO� QLHXZH� ,QWHUQDWLRQDO�
6WDQGDUG� &ODVVLILFDWLRQ� RI� (GXFDWLRQ� �,6&('� ������ YDQ� GH�
8QHVFR� YDVWJHVWHOG� LQ� GH� *HQHUDO� &RQIHUHQFH� YDQ� GH�
8QHVFR���
�
'H� LQGHOLQJ� RQGHUVFKHLGW� �� KRRIGJURHSHQ� ������� ,Q� WHJHQ�
VWHOOLQJ� WRW�GH� � ,6&('������YRUPW�GH�KRRIGLQGHOLQJ�YDQ� �GH�
,6&('������JHHQ�]XLYHUH�LQGHOLQJ�QDDU�QLYHDX�PHHU��+HW�LV�
PHHU� HHQ� LQGHOLQJ� YDQ� RQGHUZLMVSURJUDPPD¶V� � QDDU� GH�
YROJRUGH�ZDDULQ� GH]H� QRUPDOLWHU� ZRUGHQ� JHYROJG�� 9RRUDO� LQ�
JURHS� ��� ��� �� HQ� �� RYHUODSSHQ� GH� RQGHUZLMVQLYHDXV� HONDDU�
YDQXLW�KHW�JH]LFKWVSXQW�YDQ�GH�62,���
1LYHDX� �� YDQ� GH� 62,� LV� YHUGHHOG� RYHU� JURHS� ��� ��� �� HQ� ���
GH]H�YHUGHOLQJ�VWHPW�QLHW�RYHUHHQ�PHW�GH�RQGHUYHUGHOLQJ�YDQ�
QLYHDX���YDQ�GH�62,��������
1LYHDX���YDQ�GH�62,������ZDV�YHUGHHOG�RYHU�JURHS���HQ���
YDQ� GH� ,6&('�� (FKWHU� LQ� GH� 62,� ����� ]LMQ� GH� RSOHLGLQJHQ�
PHW�,6&('��$���%�RI��&�WHUXJJHSODDWVW�QDDU�62,�QLYHDX������
+LHUGRRU� YDOOHQ� GH� RYHULJH� RSOHLGLQJHQ� PHW� 62,�QLYHDX� ��
DOOHPDDO�LQ�,6&('��$�RI��%����
1LYHDX���YDQ�GH�62,�YRUPW�HHQ�GHHO�YDQ�,6&('���HQ�QLYHDX�
��]LW�GHHOV�LQ�,6&('���HQ�GHHOV�LQ�,6&('����
*URHS� �� YDQ� GH� ,6&('� LV� GXV� TXD� 62,�QLYHDX� QRJDO�
KHWHURJHHQ��62,�����������������������HQ������
�
'H�JURHSHQ����� ]LMQ�RQGHUYHUGHHOG� LQ� VXEJURHSHQ� �$��%�HQ�
&�� QDDU� GH� JHULFKWKHLG� YDQ� RQGHUZLMVSURJUDPPD¶V� RS�
GRRUVWURPLQJ� QDDU� YHUYROJRQGHUZLMV�� GDQ� ZHO� WRHWUHGLQJ� WRW�
GH�DUEHLGVPDUNW��GDQ�ZHO�RS�EHLGH�PRJHOLMNKHGHQ��
'H� ,6&('� ����� YRRU]LHW� RRN� LQ� DGGLWLRQHOH� LQGHOLQJHQ� YDQ�
RSOHLGLQJHQ�QDDU�GXXU�� � DDQGHHO�EHURHSV�� YHUVXV�DOJHPHHQ�
RQGHUZLMV�� HHUVWH� HQ� YROJHQGH� GLSORPD¶V� LQ� KHW� KRJHU�
RQGHUZLMV�� 'DDUQDDVW� EHYDW� GH� ,6&('� HHQ� LQGHOLQJ� QDDU�
ULFKWLQJ� YDQ� GH� RSOHLGLQJ� LQ� µEURDG� ILHOGV¶� �HHUVWH� GLJLW�� HQ�
µILHOGV� RI� HGXFDWLRQ¶� �HHUVWH� WZHH� GLJLWV��� =LH� KLHUYRRU� KHW�
ODDWVWH�GHHO�YDQ�GH]H�ELMODJH��
�
+HW�&%6�OHYHUW�YDQDI������LQIRUPDWLH�DDQ�8QHVFR��2(62�HQ�
(XURVWDW� FRQIRUP� GH� 2(62�KDQGOHLGLQJ� YDQ� GH� ,6&('�� ,Q�
YHUEDQG�GDDUPHH�LV�QDJHJDDQ�LQ�ZHONH�FDWHJRULHsQ�YDQ�GH��
QLHXZH� ,6&('� GH� RSOHLGLQJHQ� YDQ� KHW� 1HGHUODQGVH� RQGHU�
ZLMVV\VWHHP� LQJHGHHOG� PRHWHQ� ZRUGHQ�� 'H� FRQFOXVLHV�
KLHUYDQ�ZRUGHQ�LQ�GH]H�ELMODJH�JOREDDO�EHVFKUHYHQ���
�
7HQHLQGH�HHQ� LQWHUQDWLRQDDO�XQLIRUPH� LQWHUSUHWDWLH�YDQ�GH]H�
FODVVLILFDWLH� WH� EHYRUGHUHQ�� KHHIW� GH� 2(62� ]RUJ� JHGUDJHQ�
YRRU�HHQ�KDQGOHLGLQJ�ELM�GH�FODVVLILFDWLH������

�����������������������������������������������������������
��� &ODVVLI\LQJ� (GXFDWLRQDO� 3URJUDPPHV�� 0DQXDO� IRU� ,6&('�����
,PSOHPHQWDWLRQ� LQ�2(&'�&RXQWULHV�� ����� (GLWLRQ��2UJDQLVDWLRQ� IRU�
(FRQRPLF� &R�RSHUDWLRQ� DQG� 'HYHORSPHQW�� 3DULV� ������ %LM� GH�
FRQYHUVLH�QDDU�,6&('�LV�EHKDOYH�PHW�GH]H�KDQGOHLGLQJ�RRN�UHNHQLQJ�

'H�FRQYHUVLH�YDQ�RSOHLGLQJVQXPPHUV�YDQ�GH�1HGHUODQGVH�
RSOHLGLQJHQ� QDDU� GH� LQ� LQWHUQDWLRQDDO� YHUEDQG� JHZHQVWH�
FRGHV� YDQ� GH� ,6&('� LV� RSJHQRPHQ� RS� GH� FG�URP�� 'H�
FRQYHUVLH� LV� WH� EHNLMNHQ� YLD� GH� NQRS� µFRQYHUVLHV¶� YDQ� KHW�
KRRIGPHQX�� ,Q� GLW� EHVWDQG� LV� WH� ]LHQ� GDW� LQ� HHQ� DDQWDO�
JHYDOOHQ� � RSOHLGLQJHQ� PHW� GH� ]HOIGH� 62,�FRGH� HHQ�
YHUVFKLOOHQGH� ,6&('�FRGH� KHEEHQ�� 'LW� NRPW� GRRUGDW� GH�
,6&('��RS�DQGHUH�FULWHULD�LV�JHEDVHHUG�GDQ�GH�62,��
�
+LHUQD�ZRUGW� EHVFKUHYHQ� RS� JURQG� YDQ�ZHONH� FULWHULD� � HQ�
RYHUZHJLQJHQ�RSOHLGLQJHQ�YDQ�KHW�1HGHUODQGVH�RQGHUZLMV�
V\VWHHP� ]LMQ� LQJHGHHOG� LQ� GH� YHUVFKLOOHQGH� ,6&('�
FDWHJRULHsQ� �KRRIG�� HQ� VXELQGHOLQJ��� � 2RN� LV� DDQJHJHYHQ�
ZHONH� DGGLWLRQHOH� LQGHOLQJHQ� SHU� VXEJURHS� ZRUGHQ�
WRHJHSDVW��
'H]H� LQGHOLQJ� NDQ� ZRUGHQ� DDQJHSDVW� ZDQQHHU� GDDU�
DDQOHLGLQJ� YRRU� LV�� � ,Q� LQWHUQDWLRQDDO� YHUEDQG� �2(62� HQ�
(XURVWDW�� NDQ� EHVORWHQ� ZRUGHQ� GDW� YHUJHOLMNEDUH�
RSOHLGLQJHQ�YDQ�YHUVFKLOOHQGH�ODQGHQ�GLH�GRRU�GH�ODQGHQ�LQ�
HHUVWH� LQVWDQWLH� LQ� YHUVFKLOOHQGH� ,6&('�FDWHJRULHsQ� ]LMQ�
LQJHGHHOG�� LQ� ODWHUH� LQVWDQWLH�HOGHUV�ZRUGHQ� LQJHGHHOG�� =R�
]LMQ�LQ�GH�HGLWLH������¶���LQ�YHUJHOLMNLQJ�PHW�GH�YRULJH�HGLWLH�
HHQ� DDQWDO� W\SHQ� RSOHLGLQJHQ� JHSODDWVW� LQ� HHQ� DQGHUH�
VXEJURHS� ZDW� EHWUHIW� KXQ� JHULFKWKHLG� RS� YHUYROJRQGHUZLMV�
GDQ�ZHO�DUEHLGVPDUNW� �DDQJHGXLG�PHW�GH� OHWWHU� DFKWHU�KHW�
JURHSV�QLYHDX�QXPPHU�� 'H� VXEJURHS� PRHW� LQ� EHJLQVHO�
ZRUGHQ� JHNR]HQ� FRQIRUP� GH� EHODQJULMNVWH� EHGRHOLQJ� YDQ�
HHQ� RSOHLGLQJ�� ,Q� LQWHUQDWLRQDDO� RYHUOHJ� LV� HFKWHU� EHVORWHQ�
WRW� HQNHOH� XLW]RQGHULQJHQ�� $DQYDQNHOLMN� ZDV� ELMYRRUEHHOG�
KHW� ��MDULJ� KER� LQ� ,6&('� �%� LQJHGHHOG�� � 1DDU� DDQOHLGLQJ�
YDQ�RYHUOHJ�GDW�LQ������¶���ZHUG�JHYRHUG�LV�EHVORWHQ�KHW���
MDULJ� KER� LQ� ,6&('� �$� LQ� WH� GHOHQ�� ZDDULQ� RRN� GH�
GRFWRUDDOVWXGLHV� ]LMQ� LQJHGHHOG�� +LHUPHGH� KDQJW� RRN�
VDPHQ� GDW� KHW� ODQJ� PER� HQ� GH� PLGGHQNDGHURSOHLGLQJ� LQ�
,6&('��$�]LMQ� LQJHGHHOG�RPGDW�]H� WRHJDQJ�JHYHQ� WRW�KHW�
KER�� RQGDQNV� KHW� IHLW� GDW� GH]H� RSOHLGLQJHQ� LQ� GH� HHUVWH�
SODDWV�EHGRHOG�]LMQ�YRRU�WRHWUHGLQJ�WRW�GH�DUEHLGVPDUNW��
'H� LQSDVVLQJ� YDQ� GH� EDVLVEHURHSVRSOHLGLQJ� HQ� GDDUPHH�
YHUJHOLMNEDUH� RSOHLGLQJHQ� YDQ� KHW� PER� LV� LQ� GH]H� HGLWLH�
JHZLM]LJG���=LH�GH�WRHOLFKWLQJ�RS�,6&('�OHYHO����
�
�

���������������������������������������������������������������������������������������������
JHKRXGHQ� PHW� � GH� XLWNRPVWHQ� YDQ� QDWLRQDDO� HQ� LQWHUQDWLRQDDO�
RYHUOHJ��RYHU�GH�WRHSDVVLQJ�YDQ�GH]H�KDQGOHLGLQJ���
,Q� GH� EHVFKULMYLQJ� YDQ� GH� ,6&('� LQ� GH� SXEOLFDWLH� YDQ� GH�8QLWHG�
1DWLRQV� ZRUGW� ,6&('� �� YHUGHHOG� LQ� �$� HQ� �%�� ,Q� GH� 2(62�
KDQGOHLGLQJ� LV� �$� RQGHUYHUGHHOG� LQ� �$� HQ� �%� WHUZLMO� GH�
RRUVSURQNHOLMNH� �%�� EHWLWHOG� ZRUGW� DOV� �&�� 'H� 2(62�ODQGHQ�
KHEEHQ� GDDUQDDVW� HHQ� DDQWDO� DIVSUDNHQ� JHPDDNW� YRRU� KHW�
VDPHQQHPHQ� YDQ� EHSDDOGH� NODVVHQ� YDQ� GH� RYHULJH� ,6&('�
YDULDEHOHQ��ELMY��GXXU���'DDU�ZRUGW�LQ�GH]H�ELMODJH�YDQXLW�JHJDDQ��
�
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7RHOLFKWLQJ�SHU�,6&('�QLYHDX�
�
,Q�GLW�GHHO�YDQ�GH]H�ELMODJH�NRPW�DDQ�GH�RUGH��

�� WRHOLFKWLQJ� YDQ� GH� FULWHULD� HQ� GH� JHKDQWHHUGH� YDULD�
EHOHQ�SHU�,6&('�QLYHDX�

�� HHQ�VFKHPD�ZDDULQ�LV�DDQJHJHYHQ�ZDDU�GH�YHUVFKLO�
OHQGH�JURHSHQ�RSOHLGLQJHQ�LQ�GH�62,�WHUHFKWJHNRPHQ�
]LMQ�LQ�GH�,6&('��

�
��3UH�SULPDU\� HGXFDWLRQ� �62,� QLYHDX� ���*URHS� �� HQ� ��
YDQ�GH�EDVLVVFKRRO��LREN��VSHFLDDO�RQGHUZLMV��
'H]H�RSOHLGLQJHQ�]LMQ�KLHU�RQGHUJHEUDFKW�RS�JURQG�YDQ�GH�
YROJHQGH�FULWHULD�YDQ�GH�,6&('���
�

�� ZRUGHQ�JHJHYHQ�GRRU�HHQ�VFKRRO��RI�FHQWUXP��
�� SURJUDPPD¶V�YRRU�NLQGHUHQ�YDQ� WHQPLQVWH��� MDDU� �LQ�
1HGHUODQG� �� MDDU�� WRW� GH� OHHIWLMG� YDQ� LQWUHH� LQ� KHW�
SULPDLU�RQGHUZLMV�

�� KHW� RQGHUZLM]HQG� SHUVRQHHO� � PRHW� HHQ� RQGHUZLMV�
EHYRHJGKHLG� KHEEHQ�� RS� JURQG� YDQ� GLW� FULWHULXP�
ZRUGW�NLQGHURSYDQJ�YRRU�NLQGHUHQ�YDQ���MDDU�QLHW�DOV�
RQGHUZLMV�RS�QLYHDX���JH]LHQ��

�
��3ULPDU\�HGXFDWLRQ�RU�ILUVW�VWDJH�RI�EDVLF�HGXFDWLRQ� �
62,� QLYHDX� ��� *URHS� ���� YDQ� GH� EDVLVVFKRRO�� VSHFLDDO�
EDVLVRQGHUZLMV�
&ULWHULXP���

�� EDVLVRQGHUZLMV�LQ�OH]HQ��VFKULMYHQ��UHNHQHQ��JHVFKLH�
GHQLV�� DDUGULMNVNXQGH�� QDWXXUOLMNH� KLVWRULH��
PDDWVFKDSSLMOHHU��NXQVW�HQ�PX]LHN�

�� ]HV�MDDU�YROWLMG�RQGHUZLMV�
�
��/RZHU�VHFRQGDU\�RU�VHFRQG�VWDJH�RI�EDVLF�HGXFDWLRQ�
 �62,�QLYHDX���
�
2SOHLGLQJHQ�RS�QLYHDX���ZRUGHQ�HQHU]LMGV� LQJHGHHOG�QDDU�
WRHJDQJ�WRW�KHW�YHUYROJRQGHUZLMV��$��%�HQ�&��HQ�GDDUQDDVW�
QDDU� LQKRXG� YDQ� KHW� RQGHUZLMV� �DOJHPHHQ�� YRRUEHUHLGHQG�
EHURHSV��HQ�EHURHSV���
�

�$� 3URJUDPPD¶V� RQWZRUSHQ� YRRU� GLUHFWH� WRHJDQJ�
WRW�RSOHLGLQJHQ�RS�QLYHDX��$�HQ��%�GLH�RS�KXQ�EHXUW�
WRHJDQJ� YHUVFKDIIHQ� WRW� KHW� KRJHU� RQGHUZLMV�
EHVFKUHYHQ�RQGHU� ,6&('��$�HQ��%�� �KDYR�NODV������
YZR�NODV�����
�
�
�%�3URJUDPPD¶V�GLH�LQ�GH�HHUVWH�SODDWV�OHLGHQ�QDDU�
HLQG� EHURHSV�RQGHUZLMV� RS� QLYHDX� �&�� PDYR�� YER��
YPER� ������� YRRUEHUHLGHQG� PLGGHOEDDU� EHURHSV�
RQGHUZLMV���RULsQWHUHQ�HQ�VFKDNHOHQ�
�
�
�&� /DJHU� HLQG� EHURHSV�RQGHUZLMV�� :(%�DVVLVWHQ�
WHQRSOHLGLQJ�� GH� QLHXZH� ������� DIGHOLQJ� SUDNWLMN�
RQGHUZLMV� LQ� KHW� YRRUWJH]HW� VSHFLDDO� RQGHUZLMV�� HQNHOH�
RSOHLGLQJHQ� YDQ� KHW� &HQWUXP� 9DNRSOHLGLQJ� HQ� GH�
YURHJHUH� SULPDLUH� OHHUOLQJZH]HQRSOHLGLQJHQ� ZDDUYRRU�
JHHQ�PDYR�YER�GLSORPD�YHUHLVW�ZDV��
�
�

���8SSHU��6HFRQGDU\�HGXFDWLRQ� �GHHO�YDQ�62,�QLYHDX����
�

'H]H�SURJUDPPD¶V�YHUHLVHQ�RQJHYHHU���MDDU�YRRUDIJDDQG�
IXOO�WLPH�RQGHUZLMV� YDQDI� ,6&('� �� RI� � NHQQLV� HQ�RI�
YDDUGLJKHGHQ� RS� KHW� QLYHDX� YDQ� ,6&('� ��� 'H� OHHIWLMG���
ZDQQHHU��GH�OHHUOLQJHQ�DDQ�GH]H�SURJUDPPD¶V�EHJLQQHQ�
OLJW�URQG�GH�������MDDU���
'H� SURJUDPPD¶V� ZRUGHQ� LQJHGHHOG� QDDU� WRHJDQJ� WRW�
YHUYROJRQGHUZLMV� �$�� %� RI� &��� QDDU� GH� LQKRXG� YDQ� KHW�
RQGHUZLMV� �DOJHPHHQ�� YRRUEHUHLGHQG� EHURHSV�� HQ�
EHURHSV�� HQ� QDDU� KHW� FULWHULXP� RI� QD� DIURQGLQJ� YDQ� GH�
RSOHLGLQJ�VSUDNH�LV�YDQ�µOHYHO�FRPSOHWLRQ¶��0HW�GLW� ODDWVWH�
ZRUGW� EHGRHOG� GDW� HU� VSUDNH� LV� YDQ� HHQ� YROOHGLJH�
DIURQGLQJ� YDQ� KHW� VHFXQGDLU� RQGHUZLMV�� JH]LHQ� QDDU�
QDWLRQDOH�PDDWVWDYHQ�� RS� HHQ� ]RGDQLJH�PDQLHU� GDW� HHQ�
OHHUOLQJ�WRHJDQJ�KHHIW�YHUNUHJHQ�WRW�KHW�WHUWLDLU�RQGHUZLMV��
GDQ� ZHO� JRHG� RSJHOHLG� GH� DUEHLGVPDUNW� NDQ� EHWUHGHQ��
+LHUYRRU�LV�QRJ�HHQ�DGGLWLRQHHO�GXXUFULWHULXP�JHKDQWHHUG�
LQ� GH�PDQXDO� YDQ� GH� ,6&('��$OOH� RSOHLGLQJHQ� EHKRUHQG�
WRW� �$�� �$�� �%�� �%� HQ� �&� YROGRHQ� SHU� GHILQLWLH� DDQ� GLW�
FULWHULXP�� 2SOHLGLQJHQ� LQ� 1HGHUODQG� EHKRUHQG� WRW� �&�
ZRUGHQ� JHDFKW� WH� YROGRHQ� DDQ� OHYHO� FRPSOHWLRQ� DOV� ]H�
HHQ� 62,�QLYHDX� YDQ� ���� YDQ� GH� 62,� ����� �:(%��
EDVLVEHURHSVRSOHLGLQJ� HQ� GDDUPHH� YHUJHOLMNEDUH�
RSOHLGLQJHQ�� ,Q�GH�62,������ZDV�GLW������KHW�QLYHDX�YDQ�
KDYR� HQ� GH�:(%�YDNRSOHLGLQJ�� RI� KRJHU� KHEEHQ�� GH]H�
KHEEHQ�HHQ�FXPXODWLHYH�GXXU�YDQ�WHQPLQVWH����PDDQGHQ�
IWH� QD� PDYR�YER�YPER� �H[FOXVLHI� EDVLVEHURHSVJHULFKWH�
OHHUZHJ�� RI� WZHH� MDDU� QD� GH� EDVLVEHURHSVJHULFKWH� OHHU�
ZHJ�YDQ�KHW�YPER���
1D� GH� LQWURGXFWLH� YDQ� GH� EDVLVEHURHSVJHULFKWH� OHHUZHJ�
YDQ� KHW� YPER� DOV� GH� QRUPDOH� YRRURSOHLGLQJ� YRRU� GH�
EDVLVEHURHSVRSOHLGLQJ� LQ������YROGRHW� � RRN�GH�EDVLVEH�
URHSVRSOHLGLQJ��LQ�62,������DDQ�GH�YRRUZDDUGHQ�YDQ�OHYHO�
FRPSOHWLRQ��'H�FULWHULD�YRRU�62,�����]LMQ� LQ�GH�62,������
]RGDQLJ� JHZLM]LJG� GDW� � 62,� ���� XLWVOXLWHQG� QRJ� RSOHLGLQ�
JHQ� EHYDW� GLH� JHOLMNZDDUGLJ� ]LMQ� DDQ� GH� EDVLVEHURHSV�
RSOHLGLQJHQ��'LW�NXQQHQ�YURHJHUH�RSOHLGLQJHQ�]LMQ�GLH� WRW��
�YULMZHO�� KHW]HOIGH� EHURHS� RSOHLGHQ� DOV�GH�EDVLVEHURHSV�
RSOHLGLQJ��RRN�DO�ZDV�GH�FXPXODWLHYH�GXXU�YURHJHU�NRUWHU��
'H� WHJHQZRRUGLJH�RSOHLGLQJHQ�]LMQ� YDDN� ODQJHU�GRRU�KHW�
JURWHUH�DDQGHHO�YDQ�DOJHPHHQ�YRUPHQGH�YDNNHQ��
�
�

�$� 3URJUDPPD¶V� GLH� WRHJDQJ� JHYHQ� WRW� �$�
SURJUDPPD¶V�� G�Z�]�� WRW� KHW� ZHWHQVFKDSSHOLMN�
RQGHUZLMV� HQ� WRW� KHW� ��MDULJ� KER�� KDYR� ���� �62,�
QLYHDX�������YZR������ODQJ�PER��PLGGHQNDGHURSOHLGLQJ�
:(%��62,�QLYHDX����������
�
�
�%� 3URJUDPPD¶V� GLH� WRHJDQJ� JHYHQ� WRW� �%�
SURJUDPPD¶V�� G�Z�]�� WRW� NRUWH� KER�SURJUDPPD¶V�
H�G��� LQ�1HGHUODQG�]LMQ�JHHQ�RSOHLGLQJHQ�LQJHGHHOG� LQ�
GH]H� FDWHJRULH�� RPGDW� GH]H� SURJUDPPD¶V� GH]HOIGH�
]LMQ�DOV�GH�RSOHLGLQJHQ�GLH�UHHGV�LQ��$�]LMQ�LQJHGHHOG��

�
�
�&� %HURHSVRQGHUZLMV�� :(%�EDVLVEHURHSVRSOHLGLQJ�
HQ��YDNRSOHLGLQJ��UHVS��62,�QLYHDX�����HQ�������NPER�
������� SULPDLU� OHHUOLQJZH]HQ� ZDDUYRRU� PDYR�� YER�
QRRG]DNHOLMN�ZDV��VHFXQGDLU�OHHUOLQJZH]HQ�
�

&ULWHULXP�� 2SOHLGLQJHQ� GLH� WRHJDQJ� JHYHQ� WRW� GH�
DUEHLGVPDUNW� RI� DQGHUH� ,6&('���� RI� ���RSOHLGLQJHQ� HQ�



�

6WDQGDDUG�2QGHUZLMVLQGHOLQJ������±�(GLWLH������
��� ���

JHHQ�GLUHFWH�WRHJDQJ�JHYHQ�WRW�,6&('±��RSOHLGLQJHQ���
� �

��3RVW�VHFRQGDU\�QRQ� WHUWLDU\�HGXFDWLRQ� �GHHO� YDQ�62,�
����
�
3URJUDPPD¶V� GLH� LQWHUQDWLRQDDO� JH]LHQ� RS� GH� JUHQV� ]LWWHQ�
WXVVHQ�XSSHU�VHFRQGDLU\�HQ�SRVW�VHFRQGDLU\�RSOHLGLQJHQ��GLH�
QLHW� DOV� KRJHU� RQGHUZLMV� NXQQHQ� ZRUGHQ� EHVFKRXZG� HQ�
EHGRHOG� ]LMQ� YRRU�GHHOQHPHUV�GLH�DO� HHQ� ,6&('���RSOHLGLQJ�
KHEEHQ�DIJHURQG��+HW�QLYHDX� YDQ� GH]H� RSOHLGLQJHQ� LV� YDDN�
QLHW� VLJQLILFDQW� KRJHU� GDQ� GDW� YDQ� ,6&('���RSOHLGLQJHQ��
PDDU��GH�RSOHLGLQJHQ�GLHQHQ�RP�GH�NHQQLV�WH�YHUEUHGHQ�RI�WH�
YHUKRJHQ� YDQ� GHHOQHPHUV� GLH� DO� HHQ� ,6&('���RSOHLGLQJ�
KHEEHQ� DIJHURQG�� (HQ� GHHO� YDQ� GH� SURJUDPPD¶V� RQGHU�
,6&('� �� KHHIW� WHQ� GRHO� VWXGHQWHQ� YRRU� WH� EHUHLGHQ� RS�
YRUPHQ�YDQ�KRJHU�RQGHUZLMV�ZDDUYRRU�]LM�QLHW�GH�MXLVWH��ELMY��
WH� NRUWH�� ,6&('���RSOHLGLQJ�KHEEHQ��=H�]LMQ� YRRU�VWXGHQWHQ�
GLH�RXGHU�]LMQ�GDQ�GLH�YDQ�,6&('����=H�KHEEHQ�HHQ�GXXU�YDQ�
��PDDQGHQ�WRW���MDDU��
�
'H� SURJUDPPD¶V� ZRUGHQ� LQJHGHHOG� QDDU� WRHJDQJ� WRW�
YHUYROJRQGHUZLMV� �$�� %� RI� &�� HQ� QDDU� GH� LQKRXG� YDQ� KHW�
RQGHUZLMV��DOJHPHHQ�HQ�EHURHSV����
�
�$� 3URJUDPPD¶V� GLH� YRRUEHUHLGHQ� RS� �$�� PER�SOXV��
�62,�QLYHDX�������
�
&ULWHULXP�� 'HHOQHPHUV� GLH� PER�SOXV� KHEEHQ� DIJHURQG�
KHEEHQ� WRHJDQJ� WRW� KHW� KER�� GH� RSOHLGLQJ� LV� HHQ� PER�
RSOHLGLQJ� YRRU� KDYLVWHQ� HQ� GDDUPHH� HHQ� WZHHGH�
RSOHLGLQJ���
�
�%�3URJUDPPD¶V� GLH� YRRUEHUHLGHQ� RS� �%�� � LQ� 1HGHU�
ODQG�NHQQHQ�ZH�GLW�W\SH�RSOHLGLQJHQ�YULMZHO�QLHW��
�
�&� %HURHSVRQGHUZLMV�� $IVOXLWHQGH� SURJUDPPD¶V� GLH�
SULPDLU� ]LMQ� EHGRHOG� YRRU� LQWUHGH� LQ� GH� DUEHLGVPDUNW��
:(%�VSHFLDOLVWHQRSOHLGLQJ�� �� 62,� QLYHDX� ������ WHUWLDLU�
OHHUOLQJZH]HQ�� WDO� YDQ� SDUWLFXOLHUH� GHHOWLMGEHURHSV�
RSOHLGLQJHQ�GLH�DDQVOXLWHQ�RS�KHW�PER�PHW�HHQ�HHQ�GXXU�
YDQ�PLQGHU�GDQ���MDDU�LQ�YROWLMG�HTXLYDOHQWHQ�HQ�NRUW�KER�
PHW� HHQ� GXXU� YDQ� PLQGHU� GDQ� �� MDDU� LQ� YROWLMG�
HTXLYDOHQWHQ��
�

��)LUVW�VWDJH�RI�WHUWLDU\�HGXFDWLRQ��QRW�OHDGLQJ�GLUHFWO\�WR�
DQ�DGYDQFHG�UHVHDUFK�TXDOLILFDWLRQ��� �62,�QLYHDX������HQ��
GHHO�YDQ����
9RRU�GH]H�RSOHLGLQJHQ�LV�HHQ�GLSORPD�,6&('��$���%���$�RI�
�%� YHUHLVW�� 9RRUWV� OHLGHQ� ]H� QLHW� GLUHFW� WRW� HHQ� KRJH�
RQGHU]RHNNZDOLILFDWLH� �DGYDQFHG� UHVHDUFK� TXDOLILFDWLRQ�  �
SURPRWLH�RI��RLR�DLR���
'H�RSOHLGLQJHQ�LQ����ZRUGHQ�RQGHUYHUGHHOG�LQ��$�HQ��%��]LH�
KLHUQD��� QDDU� SODDWV� LQ� GH� QDWLRQDOH� GLSORPDKLsUDUFKLH� HQ�
QDDU�FXPXODWLHYH�GXXU�RS�WHUWLDLU�QLYHDX��
�

'LSORPDKLsUDUFKLH��
�� ppQ� MDDU� LQ� YROWLMG� GXXUW�� LQWHUPHGLDWH� H[DP��
SURSHGHXVH��28�FHUWLILFDDW��EHKDDOGH�PRGXOH�YDQ�GH�
2SHQ� 8QLYHUVLWHLW��� ZRUGW� QLHW� EHVFKRXZG� DOV�
DIJHURQGH�RSOHLGLQJ��PDDU�DOV�WXVVHQVWDS���

�� ILUVW��H[DP��KER�H[DPHQ��EDFKHORUV��GRFWRUDDO��
�� VHFRQG� H[DP�� YDQ� UHJXOLHUH� PDVWHURSOHLGLQJ��
WZHHGHIDVH�RSOHLGLQJ�YDQ�YRRU�GH�LQWURGXFWLH�YDQ�KHW�

%DFKHORU�0DVWHUV\VWHHP��DQGHUH�SRVW�KRJHURQGHU�
ZLMV� GDW� WHQPLQVWH� NRUWHUH� YHUYROJRSOHLGLQJHQ�
ZRUGHQ�LQJHGHHOG�ELM�ILUVW�H[DP��

�� WKLUG� HWF�� H[DP�� YDQ� GH� YRRUPDOLJH� WZHHGH� IDVH�
RSOHLGLQJHQ� LQ� KHW� ZHWHQVFKDSSHOLMN� RQGHUZLMV� QD�
GH�LQWURGXFWLH�YDQ�KHW�%DFKHORU�0DVWHUV\VWHHP��

�
�$� :HWHQVFKDSSHOLMN� RQGHUZLMV� HQ� �SRVW��KER� ���
MDULJ��� ZR� YRRU]RYHU� JHHQ� DLR� RI� RLR� RI� DQGHU� WRW�
SURPRWLH� OHLGHQG� RQGHUZLMV� �SURSHGHXVH� VLQGV� ������
62,�QLYHDX� ����� NDQGLGDDWV�� ZR�EDFKHORUV� ����� GRFWR�
UDDO�� PDVWHUV� QLYHDX� �� HQ� WZHHGH� IDVH� ZR� QLYHDX� �����
KER�PHW�HHQ�GXXU�YDQ����MDDU�RI�ODQJHU�LQ�YROWLMGHTXLYD�
OHQWHQ�� WZHHGHIDVH�RSOHLGLQJHQ�ZR�HQ�KER��PDVWHUVRS�
OHLGLQJHQ��RYHULJ�SRVW�ZR�HQ�SRVW��KER��
�
&ULWHULD�� R�D�� SURJUDPPD� YDQ� JHZRRQOLMN� �� MDDU�� PDDU�
WHQPLQVWH� �� MDDU�� WRHJDQJ� WRW� SURPRWLH� RI� µSURIHVVLRQ�
ZLWK� KLJK� VNLOOV� UHTXLUHPHQWV¶�� IDFXOWHLW� NHQW� GLSORPD¶V�
WRH� YRRU� KRRJJHNZDOLILFHHUG� RQGHU]RHN�� GH� RSOHLGLQJ�
NDQ� GH� DIURQGLQJ� YDQ� HHQ� RQGHU]RHNSURMHFW� RI� HHQ�
WKHVLV�YHUODQJHQ��
(HQ� ZR�EDFKHORUVRSOHLGLQJ� JHHIW� PHHVWDO� JHHQ� UHFKW�
VWUHHNVH� WRHJDQJ� JHHIW� WRW� SURPRWLH��PDDU� ZHO� QD� KHW�
DIURQGHQ�YDQ�HHQ�PDVWHURSOHLGLQJ��'DDURP�ZRUGW�GH]H�
FDWHJRULH�RSOHLGLQJHQ��LQJHGHHOG�LQ�,6&('��$��
+RHZHO�KHW�KER�PHHU�RS�GH�SUDNWLMN� LV�JHULFKW�GDQ�KHW�
ZR�� LV� LQ� YHUEDQG� PHW� YHUJHOLMNEDDUKHLG� PHW� DQGHUH�
(XURSHVH� ODQGHQ� EHVORWHQ� KHW� ODQJ� KER� LQ� �$� LQ� WH�
GHOHQ��
�
'H��FXPXODWLHYH��GXXU�YDQ��$�SURJUDPPD¶V�LQ�IWH�ZRUGW�
LQJHGHHOG�LQ�������MDDU�������MDDU�HQ�! ��MDDU��
�
�%�.RUW�KER��62,�QLYHDX�����HQ�GHHO�YDQ�������GH�KER�
RSOHLGLQJHQ� PHW� HHQ� GXXU� YDQ� �� HQ� �� MDDU� LQ� YROWLMG�
HTXLYDOHQWHQ� HQ� RYHULJH� �SDUWLFXOLHUH�� EHURHSVRSOHLGLQ�
JHQ�RS�62,�QLYHDX���YDQ�WHQPLQVWH���MDDU��
�
&ULWHULXP��PHHU� SUDNWLMNJHULFKW� GDQ� �$� HQ� QLHW� OHLGHQG�
WRW� ]J�� SURIHVVLRQV� ZLWK� KLJK� VNLOOV� UHTXLUHPHQWV� �H�J��
PHGLFLQH��GHQWLVWU\��DUFKLWHFWXUH�HWF����
�
'H��FXPXODWLHYH��GXXU�YDQ��%�SURJUDPPD¶V�LQ�IWH�ZRUGW�
LQJHGHHOG�LQ�������MDDU�������MDDU�HQ�! ��MDDU��
�

�
�� 6HFRQG� VWDJH� RI� WHUWLDU\� HGXFDWLRQ� �OHDGLQJ� WR� DQ�
DGYDQFHG�UHVHDUFK�TXDOLILFDWLRQ��� �GHHO�YDQ�62,�QLYHDX�
����DLR���RLR��RI�DQGHUH�SURPRWLH�RSOHLGLQJ�
�
&ULWHULXP�� RSOHLGLQJ� OHLGW� WRW� DGYDQFHG� UHVHDUFK�
TXDOLILFDWLRQ��
�
�
�
�
�
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�� � � 2QGHUZLMV�DDQ�NOHXWHUV� � � � � � � � �

� � � ������ 2QGHUZLMV�DDQ�NOHXWHUV� � �� � � � � � %DVLVRQGHUZLMV�JURHS���HQ�
���RQGHUZLMV�DDQ�LQ�KXQ�
RQWZLNNHOLQJ�EHGUHLJGH�
NOHXWHUV�

� � � � � � � � � � � � �
�� � � 3ULPDLU�RQGHUZLMV� � � � � � � � �

� � � ������ %DVLVRQGHUZLMV�JURHS����� � �� � � � � � �
� � � ������ 6SHFLDDO��EDVLV��RQGHUZLMV� � �� � � � � � �
� � � ������ %DVLVHGXFDWLH��Z�R��FHUWLILFDDW�NVH����NVH����QW������

QW�����SUR����VU���SUJ��HQ�SUJ���
� �� � � � � � =LH�WRHOLFKWLQJ�LQ�ELMODJH���

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

�� � � 6HFXQGDLU�RQGHUZLMV��HHUVWH�IDVH� � � � � � � � �
� � � � � � � � � � � � �

�� �� � � /DDJ� � � � � � � � �
� � � ������ 3UDNWLMNRQGHUZLMV�YPER� � �� &� � Y� � � �
� � � ������ 2YHULJH�EHURHSVRSOHLGLQJHQ�PHW�VRL����� � �� &� � Y� � � �
� � � ������ 2ULsQWDWLHFXUVXVVHQ� � �� %� � SY� � � �
� � � ������ *HPHHQVFKDSSHOLMNH�OHHUMDUHQ�DYR� � �� $� � QY� � � �
� � � ������ 9PER�OHHUMDDU���HQ��� � �� %� � SY� � � �
� � � ������

�
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*HPHHQVFKDSSHOLMNH�OHHUMDUHQ�ODJHU�
EHURHSVRQGHUZLMV�
(GXFDWLH�SUR���HQ�SUR���
(GXFDWLH�VU����VU���HQ�VU���
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QY�
QY�
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�

�

� � � ������ 'HHOFHUWLILFDDW�PDYR��QW����HQ����NVH���HQ�NVH��� � �� %� � QY� � � �
� � � ������ 2YHULJH�RSOHLGLQJHQ�PHW�VRL�����QLHW�

EHURHSVJHULFKW�HQ�QLHW�YRRUEHUHLGHQG�RS�
EHURHSVRQGHUZLMV�

� �� � � QY� � � %LMY��WDOHQ�YRRU�EHJLQQHUV�HQ�
DQGHUH�FXUVXVVHQ�LQ�GH�
YULMHWLMGVVIHHU�
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9PER�EDVLVEHURHSVJHULFKWH�OHHUZHJ�
$VVLVWHQWHQRSOHLGLQJ��ZHE��ERO�
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DDQGXLGLQJ�OHHUZHJ��
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� � � � � � � � � � � � �
�� �� � � +RRJ� � � � � � � � �

� � � ������ +DYR�YZR�OHHUMDDU����� � �� $� � QY� � � �
� � � ������ 0PV��KEV��J\PQDVLXP�OHHUMDDU����� � �� $� � QY� � � �
� � � ������ 9PER�WKHRUHWLVFKH�OHHUZHJ� � �� %� � QY� � � �
� � � ������ 9PER�JHPHQJGH�OHHUZHJ� � �� %� � QY� � � �
� � � ������ 0DYR� � �� %� � QY� � � �
� � � ������ 0XOR�XOR� � �� %� � QY� � � �
� � � ������ 9PER�NDGHUEHURHSVJHULFKWH�OHHUZHJ� � �� %� � SY� � � �
� � � ������ 9ER� � �� %� � SY� � � �
� � � ������ /DJHU�EHURHSVRQGHUZLMV� � �� %� � SY� � � �
� � � ������ *HPHHQVFKDSSHOLMNH�OHHUMDUHQ�NPER� � �� &� � Y� � � �
� � � ������ 9RRUWJH]HW�VSHFLDDO�RQGHUZLMV� � �� %� � SY� � � �
� � � ������ 2ULsQWHUHQ�HQ�VFKDNHOHQ� � �� %� � SY� � � �
� � � ������ 2YHULJH�EHURHSVRSOHLGLQJHQ�PHW�VRL����� � �� &� � Y� � � �
� � � ������ 2YHULJH�RSOHLGLQJHQ�PHW�VRL�����QLHW�

EHURHSVJHULFKW�HQ�QLHW�YRRUEHUHLGHQG�RS�
EHURHSVRQGHUZLMV�

� �� � � QY� � � %LMY��WDOHQ�YRRU�JHYRUGHUGHQ���

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

�� � � 6HFXQGDLU�RQGHUZLMV��WZHHGH�IDVH� � � � � � � � �
� � � � � � � � � � � � �

�� �� � � /DDJ� � � � � � � � 9ULMZHO�DOOH�RSOHLGLQJHQ�YDQDI�
GLW�QLYHDX�OHLGHQ�WRW�OHYHO���

� � � ������ %DVLVEHURHSVRSOHLGLQJ��ZHE��ERO� � �� &� � Y� � � ��FRPSOHWLRQ��]LH�WHNVW�
� � � ������ %DVLVEHURHSVRSOHLGLQJ��ZHE��EEO��LQFO��JHHQ�

DDQGXLGLQJ�OHHUZHJ��
� �� &� � Y� � �� �
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�ZHE��EER�

� �� &� � Y� � � �

� � � ������ .PER� � �� &� � Y� � � �
� � � ������ 2SOHLGLQJ�OHHUOLQJZH]HQ� ���PQG�QD�PDYR�YER� � �� &� � Y� � �� �
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�ZHE��EER�
� �� &� � Y� � � �

� � � ������ 'HHOFHUWLILFDDW�KDYR�YZR� � �� $� � QY� � � �
� � � ������ 1W���� � �� $� � QY� � � �
� � � ������ (GXFDWLH�SUJ���HQ�SUR��� � �� &� � QY� � � �
� � � ������ *HPHHQVFKDSSHOLMN�OHHUMDDU�PHW�VRL������PER��

PLGGHQNDGHURSOHLGLQJ��
� �� $� � Y� � � ,Q�GLW�JHYDO�LV�JHHQ�VSUDNH�

YDQ�OHYHO�FRPSOHWLRQ�
� � � � � � � � � � � � �

�� �� � � 0LGGHQ� � � � � � � � �
� � � ������ �%RYHQERXZ��KDYR��PPV� � �� $� � QY� � � �
� � � ������ 9KER��DOJHPHHQ�YRUPHQG�� � �� $� � QY� � � �
� � � ������ 9DNRSOHLGLQJ��ZHE��ERO��LQFO��JHHQ�DDQGXLGLQJ�

OHHUZHJ��
� �� &� � Y� � � �

� � � ������ 0ER���PQG���M�IWH� � �� &� � Y� � � �
� � � ������ 9DNRSOHLGLQJ��ZHE��EEO� � �� &� � Y� � �� �
� � � ������ VHFXQGDLUH�RSOHLGLQJ�OHHUOLQJZH]HQ���PQG���M�

FXPXODWLHI�
� �� &� � Y� � �� �

� � � ������ 3ULPDLUH�RSOHLGLQJ�OHHUOLQJZH]HQ���PQG���M� � �� &� � Y� � �� �
� � � ������ $QGHUH�YRRUWJH]HWWH�EHURHSVRSOHLGLQJHQ���PQG�

��M�IWH�FXPXODWLHI�QD�PDYR�YER�
� �� &� � Y� � � �

� � � ������ $QGHUH�HHUVWH�EHURHSVRSOHLGLQJHQ���PQG���M�IWH�
QD�PDYR�YER�

� �� &� � Y� � � �

� � � ������ 2YHULJH�EHURHSVRSOHLGLQJHQ�PHW�VRL�����QD�
YRRUJDDQGH�EHURHSVRSOHLGLQJ�

� �� &� � Y� � � �

� � � ������ 2YHULJH�EHURHSVRSOHLGLQJHQ�PHW�VRL����� � �� &� � Y� � � �
� � � � � � � � � � � � �

�� �� � � +RRJ� � � � � � � � �
� � � ������ :R�KER�SURSHGHXVH� � �� $� L� � � � �$�JHOGW�DOOHHQ�YRRU�,6&('�

FRGH�YRRU�DFWXHHO�RI�JHYROJG�
RQGHUZLMV��DOV�KHW�JDDW�RP�
KRRJVWEHKDDOG�RQGHUZLMV�
GDQ�ZRUGW�GLW�YZR� �,6&('�
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� �� $� � Y� � � �

� � � ������ 0ER����M� � �� $� � Y� � � �
� � � ������ 0LGGHQNDGHURSOHLGLQJ��ZHE��EEO� � �� $� � Y� � �� �
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� � � ������ 2YHULJH�EHURHSVRSOHLGLQJHQ�PHW�VRL����� � �� &� � Y� � � �
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� � � ������ 9RRUEHUHLGHQG�MDDU�KER� � �� $� � QY� � � %LMY��YRRU�OHUDUHQRSOHLGLQJHQ�

LQ�KHW�EHURHSVRQGHUZLMV��
YRRU�PHQVHQ�PHW�
RQYROGRHQGH�YRRURSOHLGLQJ�

� � � ������ +RYR�FXUVXV��KRJHU�RQGHUZLMV�YRRU�RXGHUHQ�� � �� � � QY� � � �
� � � ������ 2X�PRGXOH��DQGHUH�YRRUEHUHLGHQGH�FXUVXVVHQ�RS�

KR�
� �� $� � QY� � � �

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

�� � � +RJHU�RQGHUZLMV��HHUVWH�IDVH� � � � � � � � �
� � � � � � � � � � � � �

�� �� � � /DDJ� � � � � � � � �
� � � ������ +ER�����M�IWH� � �� %� I� � ����M� � �
� � � ������ .RUW�KER�����M�IWH� � �� %� I� � ��M� � �
� � � ������ 2YHULJH�EHURHSVRSOHLGLQJHQ�QD�KDYR�PER������M�

IWH�
� �� %� I� � ��M� � :�R��GLSORPD�DPEL�

VWXGLHULFKWLQJ�
� � � � � � � � � � � � �

�� �� � � 0LGGHQ� � � � � � � � �
� � � ������ +ER�EDFKHORU��JHHQ�GRFHQWHQRSOHLGLQJ�� � �� $� I� � ����M� � �
� � � ������ (HUVWHJUDDGVDNWH�KER�QLYHDX� � �� $� I� � ����M� � /HUDDU�OLFKDPHOLMNH�RHIHQLQJ�
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��� ����

� � � ������ 7ZHHGH��HQ�GHUGHJUDDGV�DNWHQ��
GRFHQWHQRSOHLGLQJ�

� �� $� I� � ����M� � �

� � � ������ 0R�RQEHNHQG�HHUVWH��RI�WZHHGHJUDDG� � �� $� I� � ����M� � �
� � � ������ 1DVFKROLQJ�GRFHQWHQ�WZHHGH��HQ�GHUGHJUDDGV� � �� $� I� � ����M� � �
� � � ������ 1DVFKROLQJ�WRW�GRFHQW� � �� $� I� � ����M� � �
� � � ������ 2YHULJH�EHURHSVRSOHLGLQJHQ�QD�KDYR�PER������M�

IWH�
� �� %� I� � ����M� � �

� � � ������ 2YHULJH�SRVWKER�RSOHLGLQJHQ���M�IWH� � �� $� I� � ����M� � �
� � � ������ 2YHULJH�EHURHSVRSOHLGLQJHQ�PHW�VRL����� � �� %� I� � ����M� � �
� � � � � � � � � � � � �

�� �� � � +RRJ� � � � � � � � �
� � � ������ :R�EDFKHORU� � �� $� I� � ����M� � �
� � � ������ :R�NDQGLGDDWV� � �� $� I� � ����M� � ,QFOXVLHI�NDQGLGDDWVRSOHL�

GLQJHQ�PHW�HHQ�GXXU���M�
� � � � � � � � � � � � �

�� � � +RJHU�RQGHUZLMV��WZHHGH�IDVH� � � � � � � � �
� � � ������ 3ULYDWH�PDVWHUVRSOHLGLQJ�QD�ZR� � �� $� V� � ����M� � �
� � � ������ 3DUWLFXOLHUH�RI�EHGULMIVRSOHLGLQJ�QD�ZR�! �M� � �� $� V� � ! �M� � �
� � � ������ 3RVWGRFWRUDOH�OHUDUHQRSOHLGLQJ� � �� $� V� � ����M� � �
� � � ������ :R�PDVWHU���RI��M� � �� $� V� � ����M� � �
� � � ������ :R�GRFWRUDDO����M�GZ]�!���SQW� � �� $� I� � ����M� � 2XGH�ZR�RSOHLGLQJHQ�

ZRUGHQ�LQJHGHHOG�QDDU�GXXU�
YDQ�GH�UHFHQWHUH�RSOHLGLQJHQ�

� � � ������ :R�PDVWHU��M� � �� $� V� � ����M� � �
� � � ������ :R�GRFWRUDDO��M�GZ]����SQW� � �� $� I� � ����M� � �
� � � ������ 2IILFLHUVRSOHLGLQJ�.,0��.0$� � �� $� I� � ����M� � �
� � � ������ +ER�PDVWHU� � �� $� V� � ����M� � �
� � � ������ 3ULYDWH�PDVWHUVRSOHLGLQJ�QD�KER� � �� $� V� � ����M� � �
� � � ������ 7ZHHGH�IDVH���SRVWKER�! �M�IWH�GZ]�! ��SQW� � �� $� V� � ����M� � �
� � � ������ (HUVWHJUDDGV�DNWH��QLHW�SRVWGRFWRUDDO�� � �� $� V� � ����M� � 9RRUWJH]HWWH�KER�RSOHLGLQJ�
� � � ������ 3DUWLFXOLHUH�RI�EHGULMIVRSOHLGLQJ�QD�ZR���M� � �� $� I� � ����M� � �
� � � ������ 3DUWLFXOLHUH�RI�EHGULMIVRSOHLGLQJ�QD�KER�! �M� � �� $� V� � ����M� � �
� � � ������ �2YHULJH��SRVWDFDGHPLDOH�FXUVXVVHQ� � �� $� I� � ����M� � �
� � � ������ 2YHULJ�RQGHUZLMV�PHW�VRL����YHUYROJ�RS�

RSOHLGLQJHQ�PHW�VRL���
� �� %� V� � ����M� � �
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� � � � � � � � � � � � �
�� � � +RJHU�RQGHUZLMV��GHUGH�IDVH� � � � � � � � �

� � � ������ 2SOHLGLQJ�WRW�GH�JUDDG�YDQ�GRFWRU� � �� � � � � � �
� � � ������ :R�RSOHLGLQJHQ�DUWV�HQ�DSRWKHNHU� � �� $� V� � ! �M� � �
� � � ������ 2YHULJH�WZHHGHIDVH�RSOHLGLQJ�QD�ZR�FXP�! �M� � �� $� V� � ! �M� � �
� � � ������ 2YHULJH�WZHHGHIDVH�RSOHLGLQJ�QD�ZR�FXP���M�

�H[FO��OHUDUHQRSOHLGLQJ��
� �� $� V� � ����M� � �
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�
� � � � � � � � � � � � �
7RHOLFKWLQJ�DDQGXLGLQJHQ�LQ�WDEHO� � � � � � � � �
� � � � � � � � � � � � �
/HYHO� � � =LH�WHNVW� � � � � � � � �
'HVWLQDWLRQ� =LH�WHNVW� � � � � � � � �
([DP� � L� ,QWHUPHGLDWH��]LH�WHNVW� � � � � � � � �
� � I� )LUVW��]LH�WHNVW� � � � � � � � �
� � � V� 6HFRQG��]LH�WHNVW� � � � � � � � �
2ULHQWDWLRQ� QY� *HQHUDO��1RQ�YRFDWLRQDO�� � � � � � � � �
� � � SY� 3UH�YRFDWLRQDO� � � � � � � � �
� � � Y� 9RFDWLRQDO� � � � � � � � �
'XXU� � � &XPXODWLHYH�GXXU��LQ�YROWLMGHTXLYDOHQWHQ��LQ�NODVVHQ�RS�,6&('�OHYHO��� � � � �
%%/� � �� %HURHSVEHJHOHLGHQGH�OHHUZHJ�LV�YDQ�

WRHSDVVLQJ�
� � � � � � � �

� � � � � � � � � � � � �
$OJHPHHQ� EODQN� 9DULDEHOH�LV�QLHW�UHOHYDQW�YRRU�KHW�GHVEHWUHIIHQGH�,6&('�OHYHO�HQ�GHVWLQDWLRQ�RI�YRRU�GH�GHVEHWUHIIHQGH�RSOHLGLQJ�
� � � � � � � � � � � � �
$INRUWLQJHQ� FXP� FXPXODWLHI� � � � � � � � �
� � � IWH� YROWLMGHTXLYDOHQWHQ� � � � � � � � �
� � � PER�� NZDOLILFDWLHQLYHDX���YDQ�KHW�PER� � � � � � � � �
� � � QW�� 1HGHUODQGV�DOV�WZHHGH�WDDO��]LH�ELMODJH��� � � � � � � � �
� � � NVH� .ZDOLILFDWLHVWUXFWXXU�HGXFDWLH��]LH�ELMODJH��� � � � � � � � �
� � � RX� 2SHQ�XQLYHUVLWHLW� � � � � � � � �
� � � SQW� VWXGLHSXQWHQ�ELQQHQ�GH�KRJHU�RQGHZLMV�WHQ�WLMGH�YDQ�GH�WZHHIDVHQVWUXFWXXU� � � �
� � � SUJ��SUR��

VU��HU�
3URIHVVLRQHOH�UHG]DDPKHLG�JHNZDOLILFHHUG��SURIHVVLRQHOH�UHG]DDPKHLG�RQJHNZDOLILFHHUG���VRFLDOH�UHG]DDPKHLG��HGXFDWLHYH�
UHG]DDPKHLG��]LH�ELMODJH��������

� � � � � � � � � � � � �
�
�
�
�
�
�
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�
,QGHOLQJ�QDDU�ULFKWLQJ��ILHOGV�RI�HGXFDWLRQ�
HQ�ILHOGV�RI�WUDLQLQJ�
�
6WXGLHULFKWLQJHQ� ZRUGHQ� GRRU� GH� ,6&('� LQJHGHHOG� LQ�
]RJHQDDPGH� EURDG� ILHOGV� �HHUVWH� GLJLW�� HQ� GDDUELQQHQ� LQ�
ILHOGV�RI�HGXFDWLRQ��HHUVWH�WZHH�GLJLWV���]RDOV�ZHHUJHJHYHQ�
LQ�KHW�QDYROJHQGH�VFKHPD��'DDUQDDVW�LV�HHQ�LQGHOLQJ�QDDU�
µILHOGV�RI�VWXG\¶��GHUGH�GLJLW��YRRUJHVWHOG��GH]H�LV�HFKWHU�QRJ�
QLHW� YDVWJHVWHOG�� :HO� LV� HHQ� LHWV� JOREDOHUH� LQGHOLQJ� QDDU�
µILHOGV� RI� WUDLQLQJ¶� �GULHGLJLW�LQGHOLQJ� GLH� HHQ� JHGHHOWHOLMNH�
DJJUHJDWLH� LV� YDQ� GH� µILHOGV� RI� VWXG\¶�� YDVWJHVWHOG�� GLH�
EHGRHOG� LV� YRRU� JHEUXLN� ELQQHQ� GH� (8�ODQGHQ� YRRU�
(XURSHVH� HQTXrWHV� QDDU� EHURHSVRQGHUZLMV�� 'H� FRGHV� HQ�

WLWHOV�KLHUYDQ�]LMQ�HYHQHHQV�WH�YLQGHQ�RS�GH�FG�URP���
�
9RRU�GH�LQGHOLQJ�QDDU�ILHOGV�YDQ�GH�,6&('�LV�GH�LQKRXG�
YDQ� KHW� RQGHUZLMV� GRRUVODJJHYHQG�� WHUZLMO� GH� 62,�
LQGHOLQJ� LV� JHEDVHHUG� RS� GH� PDDWVFKDSSHOLMNH� VHFWRU�
ZDDUWRH� HHQ� RSOHLGLQJ� YRRUEHUHLG�� 'LW� EHWHNHQW�
ELMYRRUEHHOG� GDW� HHQ� RSOHLGLQJ� WRW�PLOLWDLU� FKDXIIHXU� ELM�
GH�,6&('�WHUHFKW�NRPW�LQ�����7UDQVSRUW�VHUYLFHV�HQ�ELM�
GH�62,�LQ�GH�VXEVHFWRU����2SHQEDUH�RUGH�HQ�YHLOLJKHLG�
PHW�DQGHUH�GLIIHUHQWLDWLH��
�
+HW� LQGHOLQJVVFKHPD� YDQ� GH� ILHOGV� RI� WUDLQLQJ� LV� DOV�
YROJW��

�
�
�
�
�

� %URDG�ILHOGV� � )LHOGV�RI�HGXFDWLRQ������������������ � )LHOGV�RI�WUDLQLQJ���
�

�� *HQHUDO� ��� %DVLF�SURJUDPPHV� ���� %DVLF�SURJUDPPHV�
� 3URJUDPPHV� ��� /LWHUDF\�DQG�QXPHUDF\�� ���� /LWHUDF\�DQG�QXPHUDF\�
� � ��� 3HUVRQDO�GHYHORSPHQW� ���� 3HUVRQDO�GHYHORSPHQW�
� � � �
�� (GXFDWLRQ� ��� 7HDFKHU�WUDLQLQJ��DQG� ���� 7HDFKLQJ�DQG�WUDLQLQJ��
� � � HGXFDWLRQ�VFLHQFH� ���� (GXFDWLRQ�VFLHQFH�
�
�� +XPDQLWLHV� ��� $UWV� ���� )LQH�DUWV�

� DQG�$UWV� � � ���� 0XVLF�DQG�SHUIRUPLQJ�DUWV�
� � � � ���� $XGLR�YLVXDO� WHFKQLTXHV� DQG� PHGLD�

SURGXFWLRQ�
� � � � ���� 'HVLJQ�
� � � � ���� &UDIW�VNLOOV�
�
� � ��� +XPDQLWLHV� ���� 5HOLJLRQ�DQG�WKHRORJ\�
� � � � ���� )RUHLJQ�ODQJXDJHV�DQG�FXOWXUHV�
� � � � ���� 0RWKHU�WRQJXH�
� � � � ���� +LVWRU\��SKLORVRSK\�DQG�UHODWHG�VXEMHFWV��
� �

�� 6RFLDO�VFLHQFHV�� ��� 6RFLDO�DQG�EHKDYLRXUDO� ���� 6RFLDO�DQG�EHKDYLRXUDO�VFLHQFH�
� %XVLQHVV�� � VFLHQFH�
� DQG�/DZ� ��� -RXUQDOLVP�DQG�LQIRUPDWLRQ� ���� -RXUQDOLVP�DQG�UHSRUWLQJ�
� � � � ���� /LEUDU\��LQIRUPDWLRQ��DUFKLYH�
� � ��� %XVLQHVV�DQG�DGPLQLVWUDWLRQ� ���� :KROHVDOH�DQG�UHWDLO�VDOHV�
� � � � ���� 0DUNHWLQJ�DQG�DGYHUWLVLQJ�
� � � � ���� )LQDQFH��EDQNLQJ��LQVXUDQFH�
� � � � ���� $FFRXQWLQJ�DQG�WD[DWLRQ�
� � � � ���� 0DQDJHPHQW�DQG�DGPLQLVWUDWLRQ�
� � � � ���� 6HFUHWDULDO�DQG�RIILFH�ZRUN�
� � � � ���� :RUNLQJ�OLIH�
� � ��� /DZ� ���� /DZ�
�
�� 6FLHQFH� ��� /LIH�VFLHQFH� ���� /LIH�VFLHQFH�
� � ��� 3K\VLFDO�VFLHQFH� ���� 3K\VLFDO�VFLHQFH�
� � ��� 0DWKHPDWLFV�DQG�VWDWLVWLFV�� ���� 0DWKHPDWLFV�DQG�VWDWLVWLFV�
� � ��� &RPSXWLQJ� ���� &RPSXWHU�VFLHQFH� � �

� � � ���� &RPSXWHU�XVH�
�
�� (QJLQHHULQJ�� ��� (QJLQHHULQJ�DQG� ���� 0HFKDQLFV�DQG�PHWDO�ZRUN�
� 0DQXIDFWXULQJ�DQG� � HQJLQHHULQJ�WUDGHV� ���� (OHFWULFLW\�DQG�HQHUJ\�
� &RQVWUXFWLRQ� � � ���� (OHFWURQLFV�DQG�DXWRPDWLRQ�

���� &KHPLFDO�DQG�SURFHVV�
���� 0RWRU�YHKLFOHV��VKLSV�DQG�DLUFUDIW�
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� �
� %URDG�ILHOGV� � )LHOGV�RI�HGXFDWLRQ������������������ � )LHOGV�RI�WUDLQLQJ���
�
� � �
� � ��� 0DQXIDFWXULQJ�DQG� ���� )RRG�SURFHVVLQJ�
� � � SURFHVVLQJ� ���� 7H[WLOHV��FORWKHV��IRRWZHDU��� �
� � � � � � OHDWKHU�

���� 0DWHULDOV��ZRRG��SDSHU��SODVWLF��JODVV��
���� 0LQLQJ�DQG�H[WUDFWLRQ�

�
� � ��� $UFKLWHFWXUH�DQG�EXLOGLQJ� ���� $UFKLWHFWXUH�DQG�WRZQ�SODQQLQJ�

���� %XLOGLQJ�DQG�FLYLO�HQJLQHHULQJ�
�

�� $JULFXOWXUH� ��� $JULFXOWXUH��IRUHVWU\�� ����� &URS�DQG�OLYHVWRFN�SURGXFWLRQ� �
� DQG�ILVKHU\� � � ���� +RUWLFXOWXUH�

���� )RUHVWU\�
���� )LVKHULHV�

� � ��� 9HWHULQDU\� ���� 9HWHULQDU\�
�
�� +HDOWK�DQG� ��� +HDOWK� ���� 0HGLFLQH�
� :HOIDUH� � � ���� 0HGLFDO�VHUYLFHV�

���� 1XUVLQJ�
���� 'HQWDO�VWXGLHV�

� � ��� 6RFLDO�VHUYLFHV� ���� &KLOG�FDUH�DQG�\RXWK�VHUYLFHV�
���� 6RFLDO�ZRUN�DQG�FRXQVHOOLQJ��

�
�� 6HUYLFHV� ��� 3HUVRQDO�VHUYLFHV� ���� +RWHO��UHVWDXUDQW�DQG�FDWHULQJ�

���� 7UDYHO��WRXULVP�DQG�OHLVXUH�
���� 6SRUWV�
���� 'RPHVWLF�VHUYLFHV�
���� +DLU�DQG�EHDXW\�VHUYLFHV�

� � ��� 7UDQVSRUW�VHUYLFHV� ���� 7UDQVSRUW�VHUYLFHV�
� � ��� (QYLURQPHQWDO�SURWHFWLRQ� ���� (QYLURQPHQWDO�SURWHFWLRQ� �
� � ��� 6HFXULW\�VHUYLFHV�� ���� 3URWHFWLRQ�RI�SURSHUW\�DQG��
� � � � � � SHUVRQV�
� � � � � ���� 2FFXSDWLRQDO�KHDOWK�DQG�VDIHW\� �

� � � ���� 0LOLWDU\�
�
�� 1RW�NQRZQ�� ��� 1RW�NQRZQ�RU�XQVSHFLILHG�� ���� 1RW�NQRZQ�RU�XQVSHFLILHG�
� XQVSHFLILHG�
�
�
�
�
�
�

�
�
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%LMODJH�����:LM]LJLQJHQ�
VWUXFWXXU�62,�VLQGV������

7RW� ����� EHVWRQG� HU� JHHQ� 6WDQGDDUG� RQGHUZLMVLQGHOLQJ�
YDQ�KHW�&%6��%LM�GH�9RONVWHOOLQJ�YDQ������ZHUGHQ�HU�]HOIV�
WZHH�LQGHOLQJHQ�JHKDQWHHUG��ppQ�YRRU�SHUVRQHQ�GLH�JHHQ�
GDJRSOHLGLQJ�PHHU�YROJHQ�HQ�ppQ�YRRU�SHUVRQHQ�GLH�QRJ�
ZHO�GDJRQGHUZLMV�YROJHQ��6LQGV�KHW�RQWVWDDQ�YDQ�GH�62,�
]LMQ� HQNHOH� ZLM]LJLQJHQ� LQ� GH� VWUXFWXXU� YDQ� GH� LQGHOLQJ�
DDQJHEUDFKW�� 'H]H� ZRUGHQ� KLHUQD� EHVFKUHYHQ�� 'DDU�
QDDVW�RPYDWWH�LHGHUH�QLHXZH�HGLWLH�HYHQDOV�GH�62,������
PHHU� RSOHLGLQJVEHQDPLQJHQ�PHW� QDPH� WHQ� JHYROJH� YDQ�
YHUDQGHULQJHQ�LQ�KHW�RQGHUZLMVYHOG��'H�HHUVWH�HGLWLH�YDQ�
GH� 62,� ������ WHOGH� FD� �� ���� EHQDPLQJHQ�� GH� HHUVWH�
HGLWLH� YDQ� GH�62,� ����� WHOGH� ELMQD� ��� ���� EHQDPLQJHQ��
HQ�GH��62,�������ELMQD���������
�
:LM]LJLQJHQ�QLYHDX�LQGHOLQJ�
�
,Q� ����� YHUVFKHQHQ� GH� HHUVWH� SXEOLFDWLHV� YDQ� GH� 62,�
����� ZDDULQ� RSOHLGLQJHQ� ZRUGHQ� LQJHGHHOG� QDDU� QLYHDX�
HQ� ULFKWLQJ�� %LMJHZHUNWH� HGLWLHV� RI� VXSSOHPHQWHQ� GDDURS�
YHUVFKHQHQ�LQ������������������HQ��������,Q������������
HQ������]LMQ�XLWVOXLWHQG�HOHFWURQLVFKH�SXEOLFDWLHV�RYHU�GH�
62,�YHUVFKHQHQ��ZDDULQ�JHHQ�VWUXFWXUHOH�ZLM]LJLQJHQ�YDQ�
GH�62,�YRRUNZDPHQ��
,Q� GH� YHUVFKHQHQ� PHWKRGRORJLVFKH� YHUDQWZRRUGLQJHQ�
ZHUG� DDQJHJHYHQ� GDW� KHW� QLYHDX� YDQ� HHQ� RSOHLGLQJ�
PRHVW�ZRUGHQ�YDVWJHVWHOG�DDQ�GH�KDQG�YDQ�GH�PLQLPXP�
RQGHUZLMVORRSEDDQ�GLH�JHYROJG�PRHW�]LMQ�RP�GH�RSOHLGLQJ�
PHW� VXFFHV� WH� NXQQHQ� YROJHQ�� 'H� LQGHOLQJ� LQ� QLYHDXV�
VORRW�DDQ�ELM�GH�VWUXFWXXU�YDQ�KHW�UHJXOLHUH�RQGHUZLMV���
�
'H�LQGHOLQJ�QDDU�QLYHDX�ZDV�� LV�DOV�YROJW��GH�ZLM]LJLQJHQ�
GLH�LQ�GH�ORRS�GHU�WLMG�]LMQ�DDQJHEUDFKW�]LMQ�JHFXUVLYHHUG���
�
���RQGHUZLMV�DDQ�NOHXWHUV�
���ODJHU��SULPDLU�������¶����RQGHUZLMV�
���YRRUWJH]HW��VHFXQGDLU�������¶����RQGHUZLMV��ODJHUH�WUDS�
�HHUVWH�IDVH��������
�����ODDJ��������
�����PLGGHQ��������
�����KRRJ��������
�� � YRRUWJH]HW�VHFXQGDLU� ������¶���� RQGHUZLMV�� KRJHUH�
WUDS��WZHHGH�IDVH��������
�����NRUW���������ODDJ��������
�����PLGGHOODQJ���������PLGGHQ��������
�����ODQJ���������KRRJ��������
���KRJHU�RQGHUZLMV��HHUVWH�IDVH��WUDS���������IDVH��������
�����ODDJ��������
�����PLGGHQ��������
�����KRRJ��������
���KRJHU�RQGHUZLMV�WZHHGH�IDVH��WUDS���������IDVH��������
���KRJHU�RQGHUZLMV�GHUGH�WUDS���������IDVH��������
�
,Q� GH]H� LQGHOLQJ�NRQGHQ� �HQ�NXQQHQ��RSOHLGLQJHQ� EXLWHQ�
KHW� UHJXOLHUH� RQGHUZLMV� � ZRUGHQ� LQJHSDVW�� +LHUELM� ZRUGW�
JHOHW�RS�GH�OHQJWH�YDQ�GH�PLQLPDDO�YHUHLVWH�RI�JHZHQVWH�
YRRUDIJDDQGH�UHJXOLHUH�HQ�QLHW�UHJXOLHUH�RQGHUZLMV��
�

,Q� QDYROJLQJ� YDQ� GH� ,6&('� KHHIW� LQ� GH� RRUVSURQNHOLMNH�
YHUVLH�YDQ�GH�62,������HHQ�QLYHDX���µQLHW�QDDU�QLYHDX�LQ�
WH� GHOHQ¶� EHVWDDQ�� $DQYDQNHOLMN� ZHUGHQ� RS� GLW� QLYHDX�
RSOHLGLQJHQ� YDQ� NRUWH� GXXU� HQ�RI� DIZLMNHQGH� VWUXFWXXU�
JHFRGHHUG� ZDDUYDQ� ERYHQGLHQ� PRFKW� ZRUGHQ�
DDQJHQRPHQ� GDW� ]H� JHHQ� URO� VSHHOGHQ� ELM� KHW� EHSDOHQ�
YDQ� KHW� RSOHLGLQJVQLYHDX� YDQ� HHQ� SHUVRRQ�� %LM� GH�
XLWEUHLGLQJ� YDQ� KHW� DDQWDO� RSOHLGLQJVEHQDPLQJHQ�� DOV�
JHYROJ� YDQ� GH� WRHQHPHQGH� EHODQJVWHOOLQJ� YRRU�
SHUPDQHQWH� HGXFDWLH�� GLH� YRRUDO� EXLWHQ� KHW� UHJXOLHUH�
RQGHUZLMV�WRW�XLWLQJ�NZDP��GLMGH�KHW�DDQWDO�RSOHLGLQJHQ�RS�
µQLYHDX¶� �� VWHUN� XLW�� $DQJH]LHQ� KHW� &%6� DFKWHUDI� GH�
PRWLYDWLH� YRRU� QLYHDX� �� QLHW� VWHHNKRXGHQG� YRQG�� RPGDW��
GH� LQGHOLQJ� QDDU� QLYHDX� JHEDVHHUG� LV� RS� KHW� PLQLPDOH�
YRRUJDDQGH�RQGHUZLMV��NRPW�LQ�GH�62,������HGLWLH�������
QLYHDX� �� QLHW� PHHU� YRRU�� 'H� RSOHLGLQJHQ� GLH� GDDULQ�
DDQYDQNHOLMN� YRRUNZDPHQ�� ]LMQ� RSQLHXZ� JHW\SHHUG� QDDU�
GH� JHOGHQGH� UHJHOV� YDQ� PLQLPDDO� YHUHLVWH� RI� JHZHQVWH�
YRRURSOHLGLQJ�HQ�YDQ�HHQ�DQGHUH�QLYHDXFRGH�YRRU]LHQ��
�
1D� GH� LQYRHULQJ� YDQ� GH� WZHH�IDVHVWUXFWXXU� LQ� KHW�
ZHWHQVFKDSSHOLMN� RQGHUZLMV� ������� LV� KHW� ZHWHQVFKDS�
SHOLMN� RQGHUZLMV� LQ� GH� HHUVWH� IDVH� YDQZHJH� GH� NRUWHUH�
GXXU� YDQ� GH� VWXGLH� YRRU� KHW� GRFWRUDDOH[DPHQ� �LQ�
YHUJHOLMNLQJ� PHW� KHW� GRFWRUDDO� H[DPHQ� RXGH� VWLMO��
DDQYDQNHOLMN� �HGLWLH� ������ LQJHGHHOG� LQ� QLYHDX� ��� ZDDU�
RRN�KHW�KRJHU�EHURHSVRQGHUZLMV�LV�LQJHGHHOG��'H�WZHHGH�
IDVH� NUHHJ� QLYHDX� ��� ,Q� GH� HGLWLH� ����� LV� GLW� WHUXJJH�
GUDDLG�� 'H� SURSHGHXVH� HQ� KHW� YURHJHUH� NDQGLGDDWV� YDQ�
KHW�ZHWHQVFKDSSHOLMN�RQGHUZLMV�NZDPHQ�RS�QLYHDX����KHW�
KER�QLYHDX���KHW�GRFWRUDDO��RXGH�HQ�QLHXZH�VWLMO��RS���HQ�
DOOH� WZHHGHIDVH�RSOHLGLQJHQ� �HQ� GDDUPHH� YHUJHOLMNEDUH�
RXGHUH�RSOHLGLQJHQ��RS�HHQ�QLHXZ�QLYHDX����
�
�����
+HW�EHODQJULMNVWH�YHUVFKLO�WXVVHQ�GH�62,������HQ�GH�62,�
������ODDWVWH�HGLWLH�������LV�GDW�LQ�GH�62,������QLYHDX���
LV�RQGHUYHUGHHOG� LQ�GULH�VXEQLYHDXV��1LYHDX���RPYDW�GH�
ERYHQERXZ� YDQ� KDYR� HQ� YZR�� NRUW� HQ� ODQJ� PER�� GH�
PHHVWH� RSOHLGLQJHQ� LQ� KHW� NDGHU� YDQ� KHW� OHHUOLQJZH]HQ���
GH�NZDOLILFDWLHQLYHDXV������HQ���YDQ�GH�:(%��]LH�ELMODJH�
��� HQ� DQGHUH� RSOHLGLQJHQ� GLH� TXD� QLYHDX� GDDUPHH�
YHUJHOLMNEDDU�]LMQ��
(HQ� JHYROJ� YDQ� GH]H� RQGHUYHUGHOLQJ� ZDV� GDW� GH� 62,�
FRGH�YDQ���QDDU���GLJLWV�JLQJ��
�
�����¶���

,Q� KHW� VWXGLHMDDU� �����¶��� LV� KHW� %DFKHORU�0DVWHUV\VWHHP�
LQJHYRHUG� LQ� KHW� KRJHU� RQGHUZLMV�� $OOH� QLHXZH� EDFKHORU�
RSOHLGLQJHQ� ]LMQ� RS� QLYHDX� �� JHNRPHQ� HQ� GH� QLHXZH�
PDVWHURSOHLGLQJHQ� RS� QLYHDX� ��� 'LW� JHOGW� YRRU� ]RZHO� GH�
KER��DOV�GH�ZR�RSOHLGLQJHQ��,Q�KHW�QLHXZH�V\VWHHP�ZRUGHQ�
GH� HHUVWHJUDDGV� XQLYHUVLWDLUH� OHUDUHQRSOHLGLQJHQ� JHJHYHQ�
DOV���MDULJH�PDVWHURSOHLGLQJ�QD�HHQ�ZR��EDFKHORURSOHLGLQJ��
%LM� GH� WZHH�IDVHVWUXFWXXU� ZDV� KHW� HHQ� ��MDULJH�
WZHHGHIDVHEHURHSVRSOHLGLQJ�GLH��RQGDQNV�GH�UHODWLHI�NRUWH�
GXXU�� LQJHGHHOG� ZDV� RS� QLYHDX� ��� � 'LW� ZDV� ppQ� QLYHDX�
KRJHU�GDQ�GH�HHUVWHJUDDGV�OHUDUHQRSOHLGLQJHQ�GLH�DDQ�KHW�
KER�ZRUGHQ�JHJHYHQ���,Q�GH�HGLWLH������¶���]LMQ��DOOH�RXGH�
HQ� QLHXZH� HHUVWHJUDDGV� OHUDUHQRSOHLGLQJHQ� RS� QLYHDX� ��
�WHUXJ�JHSODDWVW� RP�PHHU� XQLIRUPLWHLW� LQ� GH� FODVVLILFDWLH� WH�
EHZHUNVWHOOLJHQ�� $OOHHQ� GH� HHUVWHJUDDGV� � OHUDUHQRSOHLGLQJ�
OLFKDPHOLMNH� RHIHQLQJ� LV� JHSODDWVW� RS� QLYHDX� ��� RPGDW� KHW�
HHQ�JHZRQH���MDULJH�KER�RSOHLGLQJ� LV�� GLH� ELM� GH� LQYRHULQJ�
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YDQ� GH� %D0D�VWUXFWXXU� LV� RPJH]HW� LQ� HHQ� EDFKHORU�
RSOHLGLQJ��
�
,QSDVVLQJ��QLHXZH��RSOHLGLQJVW\SHQ�
�
����������
,Q� GH� HGLWLH� ���������� ]LMQ� YRRU� KHW� HHUVW� GH� YLHU� QLHXZH�
SURILHOHQ�YDQ�KHW�KDYR�HQ�YZR�RSJHQRPHQ���
�
�����¶���
,Q�GH�HGLWLH������¶���]LMQ�GH�YHUVFKLOOHQGH�OHHUZHJHQ�LQ�KHW�
YRRUEHUHLGHQG��PLGGHOEDDU�EHURHSVRQGHUZLMV��YPER��RSJH�
QRPHQ��'LW�]LMQ��
EDVLVEHURHSVJHULFKWH� OHHUZHJ�� GH]H� OHHUZHJ� OHLGW� WRH�
QDDU� PER�RSOHLGLQJHQ� RS� NZDOLILFDWLHQLYHDX� ��� GH�
EDVLVEHURHSVRSOHLGLQJHQ��]LH�ELMODJH����
NDGHUEHURHSVJHULFKWH� OHHUZHJ�� � GH]H� OHHUZHJ� JHHIW�
WRHJDQJ� WRW�PER�RSOHLGLQJHQ� RS� NZDOLILFDWLHQLYHDX� �� HQ�
��� GZ]� QDDU� GH� YDNRSOHLGLQJHQ� HQ� GH� PLGGHQNDGHU�
RSOHLGLQJHQ�
JHPHQJGH� OHHUZHJ�� KHHIW� KHW]HOIGH� QLYHDX� DOV� GH�
WKHRUHWLVFKH� OHHUZHJ�� PDDU� EHYDW� RRN� HHQ� EHURHSV�
JHULFKW�YDN�
WKHRUHWLVFKH�OHHUZHJ��RSYROJHU�YDQ�GH�PDYR�
%LQQHQ� HON� YDQ� GH]H� OHHUZHJHQ� LV� QRJ� µOHHUZHJRQGHU�
VWHXQHQG� RQGHUZLMV¶� �OZRR�� LQJHULFKW�� ZDDUELM� OHHUOLQJHQ��
H[WUD� ]RUJ� RQWYDQJHQ� �YHUJHOLMNEDDU� PHW� KHW� YURHJHUH�
LYER��LQGLYLGXHHO�YRRUEHUHLGHQG�EHURHSVRQGHUZLMV���'H]H�
RSOHLGLQJHQ�ZRUGHQ�LQ�KHW�RSOHLGLQJVEHVWDQG�YDQ�GH�62,�
QLHW�DI]RQGHUOLMN�RQGHUVFKHLGHQ��
�
�����
���
,Q�GH�HGLWLH������¶���]LMQ�ELQQHQ� LHGHUH� OHHUZHJ�YDQ�KHW�
YPER� EHKDOYH� GH� ULFKWLQJHQ� RRN� GH� UHJXOLHUH� GLIIHUHQ�
WLDWLHV�GDDUELQQHQ�RSJHQRPHQ���
9RRUWV�]LMQ�RRN�GH�FRPELQDWLHV�YDQ�SURILHOHQ�YDQ�KDYR�HQ�
YZR� RSJHQRPHQ��'H]H� ]LMQ� LQ� GH� HGLWLH� �����¶��� HFKWHU�
ZHHU�JHVFKUDSW�
�
�����
���
,Q�GH�HGLWLH������
��� LV�GH�%DFKHORU�0DVWHUVWUXFWXXU��GLH�
ELM�GH�PHHVWH�XQLYHUVLWHLWHQ� LQ�KHW�VWXGLHMDDU������¶��� LV�
JHwQWURGXFHHUG�� RSJHQRPHQ�� 'LW� EHWHNHQW� GDW� KHW�
RSOHLGLQJHQUHJLVWHU� LV� XLWJHEUHLG� PHW� ���� XQLYHUVLWDLUH�
EDFKHORU��HQ�����PDVWHURSOHLGLQJHQ��'H�µQLHXZH¶���MDULJH�
EDFKHORURSOHLGLQJHQ� LQ� KHW� KER� HQ� GH� YRRUWJH]HWWH� KER�
RSOHLGLQJHQ�� GLH� YHUPRHGHOLMN� WRW� HHQ� PDVWHUGLSORPD�
]XOOHQ�OHLGHQ��]LMQ�DOOHHQ�DOV�QLHXZH�RSOHLGLQJ�RSJHQRPHQ�
ZDQQHHU�]LM�HHQ�DQGHUH�EHQDPLQJ�KHEEHQ�GDQ�GH�UHHGV�
RSJHQRPHQHQ� KER�RSOHLGLQJHQ�� � +HW� HQLJH� ZDW� ELM� GH�
KER�RSOHLGLQJHQ� YHUDQGHUW�� LV� LPPHUV� GH� WLWHO� GLH� KHW�
GLSORPD�GDDUYDQ�QX�RRN�LQ�1HGHUODQG�RSOHYHUW�� �+ER�HUV�
NRQGHQ�]LFK�LQ�KHW�EXLWHQODQG�DO�KHHO� ODQJ�WRRLHQ�PHW�GH�
EDFKHORU�WLWHO��
�
�����
���
'H� UHYLVLH�GLH�JHsIIHFWXHHUG� LV� LQ�GH�62,������KHHIW� WRW�
JHYROJ�JHKDG�GDW�HHQ�EHKRRUOLMN�DDQWDO�RSOHLGLQJHQ�GDW�LQ�
GH� 62,� LV� RSJHQRPHQ� YDQ� QLYHDX� LV� YHUDQGHUG�� ,Q� GH�
PHHVWH� JHYDOOHQ� JDDW� KHW� RP� GH� WRHNHQQLQJ� YDQ� HHQ�
VXEQLYHDX� ELQQHQ� KHW� RRUVSURQNHOLMNH� QLYHDX� YDQ� HHQ�
RSOHLGLQJ���
�
,Q�HHQ�DDQWDO�JHYDOOHQ�LV�]LMQ�RSOHLGLQJHQ�QDDU�HHQ�JHKHHO�

DQGHU�QLYHDX�RI�VXEQLYHDX�YHUSODDWVW���
'LW�ODDWVWH�EHWUHIW�PHW�QDPH�GH�YHUSODDWVLQJ�YDQ�EHURHSV�
RSOHLGLQJHQ� �QD� KDYR� RI� PER�� NRUWHU� GDQ� �� MDDU�� ORVVH�
DPELPRGXOHV��28�FXUVXVVHQ�HQ�SURSHGHXVHV�YDQ�QLYHDX�
��QDDU������
9HUGHU� LV� HHQ� DDQWDO� � RSOHLGLQJHQ� YDQ� �� QDDU� ����
YHUSODDWVW� HQ� YDQ� ���� QDDU� ����� 'LW� EHWUHIW� LQ� KHW� HHUVWH�
JHYDO�HHQ�DDQWDO�YRRUQDPHOLMN�SDUWLFXOLHUH�WHFKQLVFKH�RS�
OHLGLQJHQ� QD� HHQ� YRRURSOHLGLQJ� RS� YER�QLYHDX� GLH� VWHUN�
OLMNHQ� RS� EDVLVEHURHSVRSOHLGLQJHQ�� � ,Q� KHW� WZHHGH� JHYDO�
JDDW� KHW� YRRUDO� RP� WDOHQ�� HQ� FRPSXWHUFXUVXVVHQ� YRRU�
JHYRUGHUGHQ���
'H� YRUPHQ� YDQ� EDVLVHGXFDWLH� YRRU� YROZDVVHQHQ� ZDDU�
YRRU� JHHQ� YROWRRLG� EDVLVRQGHUZLMV� QRRG]DNHOLMN� LV�� ]LMQ�
WHUXJJHSODDWVW�YDQ�QLYHDX���QDDU�QLYHDX����
2SOHLGLQJHQ�PHW�62,�QLYHDX���LQ������GLH�DINRPVWLJ�]LMQ�
XLW� QLYHDX� �� ]LMQ� GH� RIILFLHUVRSOHLGLQJHQ� QD� 9:2�
�.,0�.0$��� GH� �YRRUWJH]HWWH�� RSOHLGLQJHQ� DDQ� GH�
DFDGHPLHV� YRRU� EHHOGHQGH� NXQVW� HQ� HHQ� DDQWDO� NRUWH�
SDUWLFXOLHUH� PDVWHURSOHLGLQJHQ� YDQ� YRRU� KHW� %D0D�
WLMGSHUN��%LM�GH�UHYLVLH�LV�HUYRRU�JHNR]HQ�DOOH�PDVWHURSOHL�
GLQJHQ��UHJXOLHU�HQ�QLHW�UHJXOLHU��RQJHDFKW�RI�GH]H�ZHO�RI�
QLHW�]LMQ�JHDFFUHGLWHHUG��RS�QLYHDX���WH�SODDWVHQ���
�
�����¶���
$O� HQLJH� WLMG� ZDV� KHW� PRJHOLMN� GDW� OHHUOLQJHQ� YDQ� GH�
EDVLVEHURHSVJHULFKWH�OHHUZHJ�YDQ�KHW�YPER��62,�QLYHDX�
�����YLD�HHQ�FRPELQDWLH�YDQ�ZHUNHQ�HQ�OHUHQ�KXQ�GLSORPD�
NRQGHQ� NULMJHQ�� +LHUELM� LV� VSUDNH� YDQ� EHSHUNWH� VWDJHV���
9DQDI�GLW�VFKRROMDDU�LV�KHW�PRJHOLMN�GDW�OHHUOLQJHQ�GLH�QLHW�
LQ�VWDDW�]LMQ�RS�GH]H�ZLM]H�HHQ�GLSORPD�WH�YHUNULMJHQ�UHHGV�
RS� KHW� YPER� ELQQHQ� KHW� NDGHU� YDQ� GH� EDVLVEHURHSV�
JHULFKWH� OHHUZHJ�HHQ�:(%�DVVLVWHQWHQRSOHLGLQJ� �PER�����
YROJHQ� RQGHU� YHUDQWZRRUGHOLMNKHLG� YDQ� HHQ� 52&�� GDW�
QRUPDOLWHU� GH]H� RSOHLGLQJ� YHU]RUJW�� HFKWHU� YHHODO� YRRU�
RXGHUH� YRRUWLMGLJH� VFKRROYHUODWHUV�� 'LW� EHWHNHQW� GDW� GH�
DVVLVWHQWHQRSOHLGLQJ�HHUGHU� WKXLVKRRUW� LQ�62,�����GDQ� LQ�
62,������'LW�RSOHLGLQJVW\SH�LV�GDQ�RRN�YHUSODDWVW��HYHQDOV�
GDDUPHH� YHUJHOLMNEDUH� RXGH� RSOHLGLQJHQ� LQ� KHW� OHHUOLQJ�
ZH]HQ��
'H� YROZDVVHQHQHGXFDWLH� KHHIW� HHQ� DQGHUH� VWUXFWXXU�
JHNUHJHQ��%DVLVVWUXFWXXU�HGXFDWLH��'H]H�KHHIW�JHOHLG� WRW�
LQSDVVLQJ�RS�GLYHUVH�QLYHDXV�LQ�GH�62,�HQ�QLHXZH�W\SHQ�
RSOHLGLQJHQ��GLH�LQ�SODDWV�NRPHQ�YDQ�.6(�����]LH�ELMODJH�
������
�
�
:LM]LJLQJ�LQGHOLQJ�QDDU�ULFKWLQJ�
�
6LQGV�KHW�RQWVWDDQ�YDQ�GH�62,������ LV�GH�LQGHOLQJ�QDDU�
ULFKWLQJ� DOOHHQ� LQ� ����� HQ� LQ� GH� HGLWLHV� ����� HQ� �����
JHZLM]LJG�� 'DDUQD� HQ� RRN� LQ� GH� 62,� ����� LV� GH�
VHFWRULQGHOLQJ���KHW]HOIGH�JHEOHYHQ���
�
�����
8LW� GH� LQ� ����� YHUVFKHQHQ� SXEOLFDWLH� 6WDQGDDUG�
2QGHUZLMVLQGHOLQJ������'HHO���$INRUWLQJHQ��PHHUGXLGLJH�
EHQDPLQJHQ� EOLMNW� HHQ� NOHLQH� ZLM]LJLQJ� YDQ� GH� LQGHOLQJ�
QDDU� VHFWRU� HQ�VXEVHFWRU�� � $DQYDQNHOLMN�ZDV� GH�KXLGLJH�
VHFWRU� 2SHQEDUH� RUGH� HQ� YHLOLJKHLG� ����� HHQ� VXEVHFWRU�
����� YDQ� GH� HHQ� VHFWRU�2YHULJ� HQ� RQEHNHQG� ������'H]H�

�����������������������������������������������������������
��� 'H� EHJULSSHQ� �VXE�VHFWRU� HQ� UXEULHN�VJURHS�� ZRUGHQ� XLWHHQ�
JH]HW�LQ�SDU�������
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VHFWRU�LV�LQ������JHVSOLWVW�LQ�WZHH�VHFWRUHQ��
�
��� 2SHQEDUH�RUGH�HQ�YHLOLJKHLG�
���� 2YHULJ�RQGHUZLMV��
�
7HYHQV�NUHHJ�VHFWRU����GULH�VXEVHFWRUHQ��
��� =RQGHU�QDGHUH�GLIIHUHQWLDWLH�
��� 0HW�WHFKQLVFK�RQGHUZLMV�
��� 0HW�DQGHUH�GLIIHUHQWLDWLHV�
�
�����
'H�HGLWLH������YHUPHOGW�GH� YROJHQGH�DDQSDVVLQJHQ�YDQ�
UXEULHN�VJURHS�HQ��]LH�SDUDJUDDI���������
�
9HUYDOOHQ�]LMQ��
%LM� GH� RYHUJDQJ� YDQ� EXLWHQJHZRRQ� RQGHUZLMV� QDDU�
VSHFLDDO�RQGHUZLMV� LV�KHW�RQGHUZLMV�DDQ�NLQGHUHQ�]RQGHU�
YDVWH�ZRRQSODDWV�RYHUJHEUDFKW�QDDU�KHW�EDVLVRQGHUZLMV��
'DDURP�LV�UXEULHN������YHUYDOOHQ��
������GHWDLOKDQGHO�PHW� WHFKQLVFK�DFFHQW��GDW�ZLO�]HJJHQ�
RSOHLGLQJHQ�GDDUYRRU��EOHHN� OHHJ�WH�EOLMYHQ�HQ�LV�GDDURP�
RSJHKHYHQ��
�����������WLPPHUHQ���������FKHPLVFKH�WHFKQLHN��������
�WH[WLHO��� OHHUEHUHLGLQJ��HQ�������EHGULMIVWHFKQLHN��YHUYLH�
OHQ�GRRU�KHUVFKLNNLQJ��
�
1LHXZH�UXEULHN�VJURHS�HQ��
�������SHGDJRJLVFK�GLGDFWLVFKH�FXUVXVVHQ�YRRU�
OHHUNUDFKWHQ�
�������KRHIEHVODJ�
�������EORHPHQWHHOW�YDNEHNZDDPKHLG�
�������ZHJ��HQ�UDLOYHUYRHU�PHW�WHFKQLVFK�DFFHQW�
�����������������WUDQVSRUW���FRPPXQLFDWLH��HQ�YHUNHHUV�
RQGHUZLMV�PHW�HFRQRPLVFK��DGPLQLVWUDWLHI�RI�FRPPHUFLHHO�
DFFHQW�
�������WUDQVSRUW��FRPPXQLFDWLH�HQ�YHUNHHU�PHW�SHUVRRQ�
OLMNH�� VRFLDOH� YHU]RUJLQJ�� OXFKWYDDUW� �Z�R�� VWHZDUGHVVHQ�
RSOHLGLQJ��
�������KDUW�ORQJIXQFWLH�RSOHLGLQJHQ�
�������RSOHLGLQJHQ�WHFKQLVFKH�EHGULMIVYRHULQJ�
�������VRFLDOH�YRUPLQJ�
�������VRFLDOH�YHU]RUJLQJ�PHW�HFRQRPLVFK��DGPLQLVWUDWLHI�
RI�FRPPHUFLHHO�DFFHQW�
�
9HUGHU�XLWJHVSOLWVW�]LMQ�YDQZHJH�DDQWDO�HQ�GLYHUVLWHLW�YDQ�
GH�RSOHLGLQJHQ��
�������WXLQERXZ�
�������YHHWHHOW�
�����HQ��������JUDILVFKH�WHFKQLHN�
�����HQ��������SURFHVWHFKQLHN���DDQYDQNHOLMN���YRHGLQJV�
PLGGHOHQWHFKQLHN��
�������VRFLDDO�FXOWXUHHO�RYHULJ�
�
2P�GH]HOIGH�UHGHQ�LV�KHUVFKLNW�GH�XLWVSOLWVLQJ�YDQ��
�����HQ��������KRXWWHFKQLHN���WLPPHUHQ���ERXZNXQGH���OH�
UDUHQ��
�����HQ��������ERXZNXQGH�
�����HQ��������ZHUNWXLJERXZNXQGH�
�����HQ��������RQGHUZLMV�LQ�RSHQEDUH�RUGH�HQ�YHLOLJKHLG�
�
'H� WLWHOV� ]LMQ� JHZLM]LJG�� PHHVWDO� LQ� YHUEDQG� PHW� HHQ�
EHWHUH�GHNNLQJ�YDQ�GH�LQKRXG�YDQ�GH�JURHS��YDQ��
�������QHXURI\VLRORJLH�
�������UDGLRORJLH�

�������DOJHPHQH�HQ�EHGULMIVHFRQRPLH�
�������EHGULMIVNXQGH��PDQDJHPHQW��HIILFLHQF\�
�������JHOG��HQ�EDQN]DNHQ�
�
7HQVORWWH� ]LMQ� QRJ� GH� JHYROJHQ� YHUZHUNW� YDQ�
QDDPVYHUDQGHULQJHQ� HQ� ZLM]LJLQJHQ� LQ� GH� RQGHUZLMV�
VWUXFWXXU�HQ��RUJDQLVDWLH�LQ�GH�WLWHOV�YDQ�GH�FODVVLILFDWLH��
�
�����
,Q�GH�HGLWLH������]LMQ�LQ�YHUEDQG�PHW�PDDWVFKDSSHOLMNH�HQ�
WHFKQRORJLVFKH� RQWZLNNHOLQJHQ� GULH� FRGHV� YHUGHU�
XLWJHVSOLWVW��
�
����� VRFLDOH�YRUPLQJ��
����� SHUVRRQOLMNH�RQWSORRLwQJ�
����� EXUJHU�� HQ� JHPHHQVFKDSVNXQGH� �FXUVXVVHQ�
YDNERQGVZHUN��25��HWF��
����� FRPPXQLFDWLHYH�YDDUGLJKHGHQ�
(QNHOH� RSOHLGLQJVEHQDPLQJHQ� XLW� � ������ ����� HQ� �����
]LMQ�WRHQ�KLHU�RQGHUJHEUDFKW��
�
����� RSHQEDDU�EHVWXXU��
����� DGPLQLVWUDWLHI�EHKHHU�
����� ILQDQFLHHO�EHKHHU�
����� RYHULJ�HQ�DOJHPHHQ�
�
����� HOHNWURQLFDWHFKQLHN� �LQFO�� WHOHFRPPXQLFDWLHWHFK�
QLHN���
����� FRPSXWHU�HQ�LQIRUPDWLFD�
����� HOHNWURQLFD�DOJHPHHQ��UDGLR�WY�
������ WHOHFRPPXQLFDWLH��GDWDFRPPXQLFDWLH�
�
9RRUWV�NUHJHQ�WZHH�FRGHV�DQGHUH�EHQDPLQJHQ���
������ PHHW��HQ�UHJHOWHFKQLHN�ZHUG��LQGXVWULsOH�SURFHV�
DXWRPDWLVHULQJ��
����� ��LQIRUPDWLHYHUZHUNLQJ� ZHUG�� DGPLQLVWUDWLHYH� SUR�
FHVDXWRPDWLVHULQJ��
�
�����
,Q�GH�HGLWLH������]LMQ�DOOH�RSOHLGLQJVEHQDPLQJHQ�YRRU]LHQ�
YDQ�HHQ�XQLHN�RSOHLGLQJV�YROJ��QXPPHU�����9HUYROJHQV�LV�
GH�UHODWLH�YDVWJHOHJG�WXVVHQ�GH�RSOHLGLQJVQXPPHUV�HQ�GH�
62,�FRGH��'LW�]LMQ�Q���UHODWLHV��'H]H�PDNHQ�YHUILMQLQJ�YDQ�
GH� FRGHULQJ� PRJHOLMN�� DOWKDQV� ZDQQHHU� GH]H�
RSOHLGLQJVQXPPHUV� RRN� ]LMQ� YDVWJHOHJG�� 'LW� QLHXZH�
V\VWHHP�PDDNW�KHW�PLQGHU�QRRG]DNHOLMN�ZLM]LJLQJHQ�LQ�GH�
VHFWRULQGHOLQJ�DDQ�WH�EUHQJHQ��ZDQQHHU�YRRU�HHQ�EHSDDOG�
GRHO�HHQ�DQGHUH�GHWDLOOHULQJ�JHZHQVW�LV��

�����������������������������������������������������������
���=LH�GH�WRHOLFKWLQJ�RS�KHW�RSOHLGLQJVQXPPHU�LQ�KRRIGVWXN������
�
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%LMODJH����:HW�(GXFDWLH�HQ�
%HURHSVRQGHUZLMV�

��%HURHSVRQGHUZLMV�
,Q�VHSWHPEHU������LV�KHW��PLGGHOEDDU��EHURHSVRQGHUZLMV�
LQ�HHQ�DQGHUH� YRUP�YDQ�VWDUW� JHJDDQ���%LM�KHW�DJUDULVFK�
RQGHUZLMV� JHEHXUGH� GLW� YLHU� MDDU� HHUGHU�� 'H]H�
KHUVWUXFWXULQJ� WHQ� JHYROJH� YDQ� GH�:(%� KDG� EHWUHNNLQJ�
RS�KHW�NRUW�HQ� ODQJ�PER�HQ�GH�RSOHLGLQJHQ� LQ�KHW�NDGHU�
YDQ� KHW� OHHUOLQJZH]HQ�� 'H]H� RSOHLGLQJHQ� ]LMQ� LQPLGGHOV�
DOOHPDDO�JHKHUVWUXFWXUHHUG�HQ�HU�]LMQ�QLHXZH�RSOHLGLQJHQ�
JHFUHsHUG��
'H�:(%� LQWURGXFHHUGH� YLHU� NZDOLILFDWLHQLYHDXV� YDQ� KHW�
EHURHSVRQGHUZLMV�� 'LW� EHURHSVRQGHUZLMV� ZHUG� WRW� �����
EHWLWHOG� DOV� VHFXQGDLU� EHURHSVRQGHUZLMV� �VER�� RP� KHW�
YHUVFKLO� DDQ� WH�GXLGHQ�PHW�GH�RXGH� �N�PER�RSOHLGLQJHQ��
6LQGV� ����� ZRUGHQ� ]H� WRFK� ZHHU� DDQJHGXLG� PHW� PER��
RQGDQNV�KHW�IHLW�GDW�KHW�ODDJVWH�NZDOLILFDWLHQLYHDX�QLHW�DOV�
PLGGHOEDDU� EHVFKRXZG� NDQ�ZRUGHQ�� 'H� RSOHLGLQJHQ� GLH�
OHLGHQ�WRW�GH]H�NZDOLILFDWLHQLYHDXV�ZRUGHQ�DDQJHGXLG�DOV�
RSOHLGLQJHQ�WRW��
�
1LYHDX� ��� $VVLVWHUHQG� EHURHSVEHRHIHQDDU� �HHQYRXGLJH�
XLWYRHUHQGH� ZHUN]DDPKHGHQ�  � $VVLVWHQWHQRSOHLGLQJ��
GXXU��������MDDU�
1LYHDX� ��� %DVLVEHURHSVEHRHIHQDDU� �XLWYRHUHQGH� ZHUN�
]DDPKHGHQ�� �%DVLVEHURHSVRSOHLGLQJ���GXXU�����MDDU�
1LYHDX���� �=HOIVWDQGLJ�EHURHSVEHRHIHQDDU� �YROOHGLJ� ]HOI�
VWDQGLJH�XLWYRHULQJ�YDQ�ZHUN]DDPKHGHQ�� �9DNRSOHLGLQJ��
GXXU�����MDDU�
1LYHDX��D��0LGGHQNDGHUIXFWLRQDULV��%UHGH�LQ]HWEDDUKHLG��
 �0LGGHQNDGHURSOHLGLQJ������MDDU�
1LYHDX� �E�� � 6SHFLDOLVW�  �6SHFLDOLVWHQRSOHLGLQJ�� GXXU� ����
MDDU�QD�QLYHDX����
�
,Q� GH� DJUDULVFKH� VHFWRU� ZRUGHQ� VRPV� LHWV� DIZLMNHQGH�
EHQDPLQJHQ�YRRU�GH�RSOHLGLQJHQ�JHKDQWHHUG��
�
1LYHDX������$DQNRPHQG�EHURHSVEHRHIHQDDU��
1LYHDX������%HJLQQHQG�EHURHSVEHRHIHQDDU�
1LYHDX������=HOIVWDQGLJ�EHURHSVEHRHIHQDDU�
1LYHDX��D��.DGHUIXQFWLRQDULV�
1LYHDX��E��*HVSHFLDOLVHHUG�EHURHSVEHRHIHQDDU��
�
9RRU� GH� RSOHLGLQJHQ� RS� QLYHDX� �� HQ� DDQYDQNHOLMN� RRN�
YRRU�QLYHDX���]LMQ�JHHQ�ZHWWHOLMNH�WRHODWLQJVHLVHQ��]LM�KHW�
GDW� HHQ� OHHUOLQJ� YRRU� GH� EHURHSVEHJHOHLGHQGH� OHHUZHJ�
�]LH� KLHUQD�� WHQPLQVWH� ��� MDDU� PRHW� ]LMQ�� 6LQGV� �����
KDQWHUHQ�GH�52&¶V�PHHVWDO�DOV�WRHODWLQJVYRRUZDDUGH�WRW�
GH� EDVLVEHURHSVRSOHLGLQJ� GDW� GH� OHHUOLQJ� WHQPLQVWH� GH�
EDVLVEHURHSVJHULFKWH� OHHUZHJ�YDQ�KHW�YPER�PHW�VXFFHV�
KHHIW�DIJHURQG��
$DQ�GH�RSOHLGLQJHQ�RS�QLYHDX���HQ��D�NDQ�PHQ�EHJLQQHQ�
PHW� HHQ� YRRURSOHLGLQJ� PDYR�� OER�� YER�� NDGHUJHULFKWH��
JHPHQJGH� RI� WKHRUHWLVFKH� OHHUZHJ� YDQ� KHW� YPER�� RI� ��
MDDU�KDYR�YZR�RI�HHQ�:(%�NZDOLILFDWLH�RS�QLYHDX����UHVS��
��� 2SOHLGLQJHQ� RS� QLYHDX� �E� ZRUGHQ� JHYROJG� QD� GH�

DIURQGLQJ�YDQ�HHQ�YRRUDIJDDQGH�RSOHLGLQJ�RS�QLYHDX����
�
'H�GXXU�YDQ�GH�RSOHLGLQJHQ�LV�HQLJ]LQV�DIKDQNHOLMN�YDQ�GH�
ULFKWLQJ� YDQ� GH� RSOHLGLQJHQ� HQ� QLHW� ]R]HHU� YDQ� GH�
OHHUZHJ��'H�:(%�RQGHUVFKHLGW�GH��
EHURHSVRSOHLGHQGH�OHHUZHJ�� �ERO���YHUJHOLMNEDDU�PHW�KHW�
YRRUPDOLJH� PER�� VWDJH� ������� � YDQ� GH� WRWDOH�
RSOHLGLQJVGXXU�
EHURHSVEHJHOHLGHQGH� OHHUZHJ� � � EEO��� XLWVOXLWHQG� YRRU�
SHUVRQHQ� YDQ� ��� MDDU� HQ� RXGHU�� YHUJHOLMNEDDU� PHW� KHW�
YRRUPDOLJH� OHHUOLQJZH]HQ�� VWDJH�PHHU� GDQ� ����YDQ� GH�
RSOHLGLQJVGXXU��
�
%LM�GH�PHHVWH�RSOHLGLQJHQ�NXQQHQ�GH�NZDOLILFDWLHQLYHDXV���
YLD�EHLGH�OHHUZHJHQ�ZRUGHQ�EHUHLNW���
�
,Q� GH� 62,� ����� ]LMQ� GH� :(%�RSOHLGLQJHQ� FRQIRUP� GH�
NZDOLILFDWLHQLYHDXV�LQJHGHHOG���
�
:(%�QLYHDX��� �� 62,�QLYHDX��
� �� � ����
� �� � ����
� �� � ����
� �D�E� � ����
�

����(GXFDWLH�LQ�GH�:(%�
,Q�KHW�NDGHU�YDQ�GH��:(%�GHILQLHHUW�GH�.ZDOLILFDWLHVWUXF�
WXXU� (GXFDWLH� �.6(�� YRRU� KHW� HUNHQG� DOJHPHHQ� YROZDV�
VHQHQRQGHUZLMV� �HGXFDWLH�� ]HV� FRPSHWHQWLHQLYHDXV��
+LHUELM�VOXLW�RRN�KHW�RQGHUZLMV�YDQ�1HGHUODQGV�DOV�WZHHGH�
WDDO��17���DDQ��
'H�FRPSHWHQWLHV���EHKRUHQG�ELM�GH�YHUVFKLOOHQGH�QLYHDXV�
NXQQHQ�DOV�YROJW�ZRUGHQ�RPVFKUHYHQ��
�
.6(� �� 9HUVFKLOOHQGH� HOHPHQWDLUH� YDDUGLJKHGHQ� YRRU�
DOJHPHHQ� PDDWVFKDSSHOLMN� IXQFWLRQHUHQ�� 'H]H� ]LMQ� PHW�
QDPH�]LQYRO�YRRU�PHQVHQ�GLH�ZHLQLJ�SURILMW�KHEEHQ�JHKDG�
YDQ� MHXJGRQGHUZLMV� RI� ELM� ZLH� GH� HOHPHQWDLUH� YDDUGLJ�
KHGHQ� ]LMQ� ZHJJH]DNW�� 'H]H� FRPSHWHQWLHV� ]LMQ� QRRG]D�
NHOLMN�RP�HHQ�RSOHLGLQJ�RS�KRJHU�QLYHDX�LQ�GH�HGXFDWLH�WH�
NXQQHQ�YROJHQ��
.6(���6WHOOHQ� LHPDQG� LQ� VWDDW�HHQ�$VVLVWHQWHQRSOHLGLQJ�
�]LH�������� WH�YROJHQ��IXQFWLHWUDLQLQJHQ�RS�ODDJ�QLYHDX�RS�
GH� ZHUNSOHN� HQ� GDDUPHH� YHUJHOLMNEDUH� OHHUWUDMHFWHQ� YDQ�
GH�DUEHLGVYRRU]LHQLQJ��
.6(����6WHOOHQ�LQ�VWDDW�RP�HHQ�%DVLVEHURHSVRSOHLGLQJ�WH�
YROJHQ� HQ� GDDUPHH� YHUJHOLMNEDUH� OHHUWUDMHFWHQ� ELQQHQ�
EHGULMIVVFKROLQJ� HQ� �RSOHLGLQJ� HQ� GDDUPHH� YHUJHOLMNEDUH�
OHHUWUDMHFWHQ�YDQ�GH�DUEHLGVYRRU]LHQLQJ��
.6(��� �0DYR�QLYHDX�YDQ�KHW�9RRUWJH]HW�$OJHPHHQ�9RO�
ZDVVHQHQRQGHUZLMV��9DYR���
.6(����+DYR�QLYHDX�YDQ�KHW�9DYR��
.6(����9ZR�QLYHDX�YDQ�KHW�9DYR��
�
2S�.6(�QLYHDX�����NXQQHQ�GH�GHHOQHPHUV�SHU�YDN�HHQ�
FHUWLILFDDW�EHKDOHQ��RS�QLYHDX�����RRN�GLSORPD¶V�YRRU�HHQ�
JHKHHO�YDQ�YDNNHQ���
�
9RRU� 17�� ]LMQ� YLMI� FRPSHWHQWLHQLYHDXV� YDVWJHVWHOG�� 17��

�����������������������������������������������������������
���.HQQLV��YDDUGLJKHGHQ�HQ�LQ]LFKWHQ�GLH�PHQVHQ�LQ�GH�HGXFDWLH�
NXQQHQ�YHUZHUYHQ��'LW�]LMQ�]DNHQ�GLH�GH�PHHVWH�PHQVHQ�LQ�KHW�
EDVLV��RI�VHFXQGDLU�RQGHUZLMV�KHEEHQ�NXQQHQ�OHUHQ��
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����� +HW� QLYHDX� �� LV� HHQ� YRRUZDDUGH� YRRU� KHW� NXQQHQ�
YROJHQ�YDQ�HHQ�$VVLVWHQWHQRSOHLGLQJ��QLYHDX���YRRU�HHQ�
%DVLVEHURHSVRSOHLGLQJ��QLYHDX���YRRU�KHW�NXQQHQ�YROJHQ�
YDQ� RSOHLGLQJHQ� YDQ� HHQ� KRJHU� QLYHDX�� 17�� �� EHWHNHQW�
GDW� LHPDQG�KHW�1HGHUODQGV�YORHLHQG�HQ�ELMQD�DFFHQWORRV�
EHKHHUVW��
��
'H�FHUWLILFDWHQ�YDQ�GHHONZDOLILFDWLHV�HQ�GH�GLSORPD¶V�YDQ�
GH� HGXFDWLH� YROJHQV� GH�:(%� ]LMQ� LQJHGHHOG� LQ� GH� 62,�
�����DOV�KLHUQDDVW�LV�ZHHUJHJHYHQ��
�

����%DVLVVWUXFWXXU�(GXFDWLH�
+RHZHO�ERYHQJHQRHPGH�VWUXFWXXU� LQ�GH�ZHW� �:(%��QRJ�
EHVWDDW� ZRUGW� GH� LQIRUPDWLH� RYHU� GH� GHHOQDPH� DDQ� GH�
HGXFDWLH� DINRPVWLJ� YDQ� GH� 52&¶V� YDQDI� KHW� VWXGLHMDDU�
�����¶���DQGHUV��LQJHGHHOG��
'LW�JHEHXUW�YROJHQV�GH�]J�%DVLVVWUXFWXXU�(GXFDWLH���'H]H�
]LHW�HU�DOV�YROJW�XLW��
�

&HUWLILFDDW��������'LSORPD�����&HUWLILFDDW�� 62,�QLYHDX�
� � � GLSORPD� � � �
�
.6(��� � � 17���� � ��
.6(��� � � 17���� � ��
.6(��� � � 17���� � ����
.6(��� � � 17���� � ����
� �����������.6(��� � � ����
.6(��� � � 17���� � ����
� �����������.6(��� � � ����
.6(��� � � � � ����
� �����������.6(��� � � ����
�
�
�
�
�
�

�
�
%HQDPLQJHQ� YDQ� VWUHHIFRPSHWHQWLHQLYHDXV� YDQ� HGXFDWLHW\SHQ� QDDU� VWDUWFRPSHWHQWLHQLYHDX� HQ� KHW� GRHO� GDW� GH�
GHHOQHPHU��EHRRJW�WH�EHUHLNHQ��
�
6WDUWFRPSHWHQWLHQLYHDX� 3HUVSHFWLHI� � � �
� � � � �
� (GXFDWLH� � � (GXFDWLH� L�V�P�� EH�

URHSVRQGHUZLMV�
� � � � �
� 6RFLDOH� UHG]DDPKHLG���

�65��
(GXFDWLHYH�
UHG]DDPKHLG��(5��

3URIHVVLRQHOH�
UHG]DDPKHLG�
RQJHNZDOLILFHHUG�
�352��

3URIHVVLRQHOH�
UHG]DDPKHLG�
JHNZDOLILFHHUG��35*��

� � � � �
��=HHU�ODDJ� 65�� � 352��� 35*��� �PER���
��/DDJ� 65�� � 352��� 35*��� �PER���
��%DVLV� 65�� (5��  � YPER� WKHRUHWL�

VFKH�OHHUZHJ�
352��� 35*��� �PER���

��+RJHU� 65�� (5�� �KDYR�HQ�YZR� 352��� 35*� ��  � PER��� PLG�
GHQNDGHURSOHLGLQJ�

�
�
'H�HGXFDWLH�YDQ��ELMQD��YROZDVVHQHQ��ZRUGW� LQ�GH�EDVLV�
VWUXFWXXU�HGXFDWLH�LQJHGHHOG�QDDU��KHW�GRHO�RI�SHUVSHFWLHI�
GDW� GH� GHHOQHPHU� KHHIW� PHW� GH� HGXFDWLH� HQ� QDDU� ]LMQ�
VWDUWFRPSHQWHQWLHQLYHDX���
'H�YROJHQGH�SHUVSHFWLHYHQ�ZRUGHQ�RQGHUVFKHLGHQ��

�� VRFLDOH�UHG]DDPKHLG�
�� HGXFDWLHYH�UHG]DDPKHLG�
�� SURIHVVLRQHOH� UHG]DDPKHLG� RQGHUVFKHLGHQ� QDDU�
RQJHNZDOLILFHHUG�HQ�JHNZDOLILFHHUG��

�
6RFLDOH�UHG]DDPKHLG�
'H� FRPSHWHQWLHV� GLH� QRGLJ� ]LMQ� RP� PDDWVFKDSSHOLMN� WH�
NXQQHQ� SDUWLFLSHUHQ�� � $IKDQNHOLMN� YDQ� FRPSHWHQWLHV� HQ�
EHKRHIWHQ�GLH�GH�GHHOQHPHU�KHHIW�NDQ�KHW�KLHU�JDDQ�RP��
KHW� OHUHQ� YDQ� 1HGHUODQGV�� KRH� ZHUNW� � HHQ� EDQN�� KHW�
RSHQEDDU� YHUYRHU�� RSYRHGLQJ� YDQ� NLQGHUHQ�� YDDUGLJKH�
GHQ� GLH�PHQ� QRGLJ� KHHIW� LQ� YULMZLOOLJHUVZHUN�� RXGHUSDUWL�
FLSDWLH��FRQVXPHQWHQHGXFDWLH��PHGLVFKH�FRQVXPSWLH�HWF��
�
(GXFDWLHYH�UHG]DDPKHLG�
'LW�GHHOQHPHUVSHUVSHFWLHI�RPYDW��KHW�VWXGHUHQ�YRRU���

�
�
FHUWLILFDWHQ� HQ� GLSORPD¶V� YDQ� KHW� YRRUWJH]HW� DOJHPHHQ�
YROZDVVHQHQRQGHUZLMV� �YPER�W�� KDYR� HQ� YZR��� GLH� GH�
YRRUZDDUGH� YRUPHQ� YRRU� WRHODWLQJ� WRW� PER� HQ� KRJHU�
RQGHUZLMV��'LW�EHWUHIW�RRN�KHW�RQGHUZLMV�LQ�HQNHOH�YDNNHQ�
DDQ�JH]DNWH� OHHUOLQJHQ�YDQ�PDYR�YPER�W�� KDYR�� YZR�GLH�
GRRU�GH�FHUWLILFDWHQ� WH�EHKDOHQ�YRRU�GH�VOHFKW�JHPDDNWH�
YDNNHQ� � DOVQRJ� KHW� GHVEHWUHIIHQGH� GLSORPD� NXQQHQ�
YHUNULMJHQ���
�
3URIHVVLRQHOH�UHG]DDPKHLG�RQJHNZDOLILFHHUG�
'HHOQHPHUV�PHW� GLW� SHUVSHFWLHI� � RQWEUHHNW� KHW� DDQ� HHQ�
DDQWDO� YDDUGLJKHGHQ� HQ� NHQQLV� RP� JRHG� RS� GH�
DUEHLGVPDUNW� WH� NXQQHQ� IXQFWLRQHUHQ�� =LM� KHEEHQ� YDDN�
OHHPWHQ� RS� KHW� JHELHG� YDQ� 1HGHUODQGV�� UHNHQHQ��
YUHHPGH� WDOHQ�� GLJLWDOH� YDDUGLJKHGHQ�� VOHXWHOYDDUGLJKH�
GHQ��]RDOV�RUJDQLVHUHQ��SODQQHQ��VDPHQZHUNHQ��RYHUOHJ�
JHQ�� OHUHQ��EHVOLVVHQ��SUREOHPHQ�RSORVVHQ��YRRU�]LFK]HOI�
]RUJHQ��HQ�NHQQLV�YDQ�GH�ZHUHOG��+HW�JDDW�KLHUELM�]RZHO�
RP�PHQVHQ�DDQ�ZLH� µWUDMHFWHQ¶�ZRUGHQ� DDQJHERGHQ� RP�
VQHO� DDQ� KHW� ZHUN� WH� NXQQHQ� JDDQ� DOV� RP�PHQVHQ� GLH�
EHWHU� ZLOOHQ� OHUHQ� IXQFWLRQHUHQ� LQ� KHW� EHURHS� GDW� ]LM�
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HUYDUHQ�GDDU�SUREOHPHQ�ELM��RPGDW�KHW�KHQ�RQWEUHHNW�DDQ�
YDDUGLJKHGHQ�DOV�1HGHUODQGV� �DOV� WZHHGH� WDDO��� UHNHQHQ�
HQ� VOHXWHOYDDUGLJKHGHQ� GLH� EHKRUHQ� ELM� KHW� EHURHS� GDW�
PHQ�ZLO�XLWRHIHQHQ��:H�NXQQHQ�GH]H�YRUP�YDQ�HGXFDWLH�
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6WDUWQLYHDX� ��� ODDJ�� NRPW� RQJHYHHU� RYHUHHQ� PHW� � KHW�
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6WDUWQLYHDX� ��� EDVLV�� NRPW� RYHUHHQ� PHW� WHQPLQVWH�
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6WDUWQLYHDX� ��� KRJHU�� LV� YPER�W�PDYR� HQ� KRJHU� �KDYR��
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]LMQ�DIJHURQG���62,���������
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+HW�HLQGQLYHDX�GDW�HHQ�GHHOQHPHU�EHUHLNW�QD�VXFFHVYROOH�
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2UJDQLVDWLRQ� IRU� HFRQRPLF� FR�RSHUDWLRQ� DQG� GHYHORS�
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,QIRVHUYLFH�YDQ�KHW�&%6�
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,QIRVHUYLFH� LV� KHW� FHQWUDOH� LQIRUPDWLHSXQW� YRRU� DOJHPHQH� YRRUOLFKWLQJ� RYHU� KHW� &%6� HQ� ]LMQ� SURGXFWHQ�� JHHIW�
DDQNRRSDGYLH]HQ��GUDDJW�]RUJ�YRRU�GH�EHDQWZRRUGLQJ�YDQ�YUDJHQ�RS�DOOH�WHUUHLQHQ�ZDDURYHU�KHW�&%6�LQIRUPDWLH�YHU]DPHOW��
=R�QRGLJ�ZRUGW�KLHUELM�PHHU�JHVSHFLDOLVHHUGH�GHVNXQGLJKHLG�LQJHVFKDNHOG��
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� 7HOHIRRQ� )D[� (�PDLO�
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YLQGHQ�� 'H]H� EHYDWWHQ� WDO� YDQ� DUWLNHOHQ� � RYHU� � RQGHUZLMV�� %LQQHQ� &LMIHUV� NLHVW� X� GDDUWRH� 7KHPDSDJLQD¶V��
2QGHUZLMV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
%HVWHOVHUYLFH�&%6� � ID[� ����������������
� � H�PDLO� YHUNRRS#FEV�QO�

� �
�


��.OXZHU�.ODQWHQVHUYLFH� WHO� ����������������
� ID[� ����������������
� H�PDLO� LQIR#NOXZHU�QO�
�

�
$OOH�SXEOLFDWLHV�]LMQ�WHU� LQ]DJH�RI�NXQQHQ� LQ�EUXLNOHHQ�ZRUGHQ�YHUNUHJHQ�ELM�GH�
ELEOLRWKHHN�YDQ�RQV�%XUHDX�LQ�EHLGH�YHVWLJLQJHQ���


