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Verklaring van tekens

. = gegevens ontbreken
* = voorlopig cijfer
x = geheim
– = nihil
– = (indien voorkomend tussen twee getallen) tot en met
0 (0,0) = het getal is kleiner dan de helft van de gekozen eenheid
niets (blank) = een cijfer kan op logische gronden niet voorkomen
2007–2008 = 2007 tot en met 2008
2007/2008 = het gemiddelde over de jaren 2007 tot en met 2008
2007/’08 = oogstjaar, boekjaar, schooljaar enz., beginnend in 2007 en eindigend in 2008
2005/’06–2007/’08 = oogstjaar, boekjaar enz., 2005/’06 tot en met 2007/’08

In geval van afronding kan het voorkomen dat het weergegeven totaal niet overeenstemt met de som 
van de getallen.
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,QOHLGLQJ�

(HQ�GRHOVWHOOLQJ�YDQ�KHW�PLQLVWHULH�YDQ�6RFLDOH�=DNHQ�HQ�:HUNJHOHJHQKHLG��6=:��LV�

KHW� YHUJURWHQ� YDQ� GH� DUEHLGVSDUWLFLSDWLH� YDQ� SHUVRQHQ� PHW� HHQ� NOHLQHUH� NDQV� RS�

ZHUN�� (HQ� EHODQJULMN� LQVWUXPHQW� KLHUYRRU� LV� UH�LQWHJUDWLHRQGHUVWHXQLQJ�� 5H�

LQWHJUDWLHRQGHUVWHXQLQJ� LV� HU� LQ� YHUVFKLOOHQGH� YRUPHQ� HQ� ZRUGW� DIKDQNHOLMN� YDQ� GH�

GRHOJURHS� DDQJHERGHQ� GRRU� KHW� 8LWYRHULQJVLQVWLWXXW� :HUNQHPHUVYHU]HNHULQJHQ�

�8:9���GH�JHPHHQWH�HQ�KHW�&HQWUXP�YRRU�:HUN�HQ�,QNRPHQ��&:,���1LHW� LHGHUHHQ�

KHHIW� RQGHUVWHXQLQJ� QRGLJ� ELM� KHW� ]RHNHQ� QDDU� ZHUN�� (HQ� JURRW� GHHO� YDQ� GH�

ZHUN]RHNHQGHQ�NDQ�RS�HLJHQ�NUDFKW�ZHHU�DDQ�KHW�ZHUN�NRPHQ���

5H�LQWHJUDWLHRQGHUVWHXQLQJ�NDQ� LQ�GH�SUDNWLMN� ODQJ�GRRUORSHQ��6=:�]RHNW�QDDU�HHQ�

PDQLHU� RP� VQHO� WH� NXQQHQ� UDSSRUWHUHQ� RYHU� GH� DFWXHOH� XLWVWURRP� QDDU� ZHUN� DOV�

JHYROJ� YDQ� UH�LQWHJUDWLHRQGHUVWHXQLQJ�� ,Q� GLW� NDGHU� KHHIW� 6=:� KHW� &HQWUXP� YRRU�

%HOHLGVVWDWLVWLHN�YDQ�KHW�&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��&%6�&Y%��YHU]RFKW�RP�

WH� RQGHU]RHNHQ� KRHYHHO� SHUVRQHQ�� GLH� YDQ� HHQ� XLWNHULQJ� RI� 18*� �QLHW�

XLWNHULQJVJHUHFKWLJGHQ�HQ�LQJHVFKUHYHQ�ELM�KHW�&:,�DOV�QLHW�ZHUNHQG�ZHUN]RHNHQG��

QDDU�ZHUN�VWURPHQ��UH�LQWHJUDWLHRQGHUVWHXQLQJ�KHEEHQ�JHNUHJHQ���

+HW�GRHO�YDQ�GLW�RQGHU]RHN�LV�RP�QD�WH�JDDQ�RI�HU�UH�LQWHJUDWLH�KHHIW�SODDWVJHYRQGHQ�

YRRUDIJDDQG� DDQ� ZHUN� HQ� RI� HU� YHUYROJHQV� VSUDNH� LV� YDQ� HHQ� GXXU]DPH� EDDQ��

'DDUQDDVW� ZRUGW� YDVWJHVWHOG� LQ� ZHONH� PDWH� HU� VSUDNH� LV� YDQ� EHsLQGLJLQJ� YDQ�

ORRQNRVWHQVXEVLGLHV�HQ�RI�GLH�EHsLQGLJLQJ�JHYROJG�ZRUGW�GRRU�UHJXOLHU�HQ�GXXU]DDP�

ZHUN���

+HW� RQGHU]RHN� ZRUGW� LQ� GULH� IDVHQ� JHSUHVHQWHHUG�� ,Q� GH]H� HHUVWH� IDVH� ZRUGHQ�

YRRUORSLJH�XLWNRPVWHQ�RYHU������HQ�RYHU�KHW�HHUVWH�KDOIMDDU�YDQ������JHOHYHUG�� ,Q�

GH� WZHHGH� IDVH� ZRUGHQ� GH]HOIGH� WDEHOOHQ�PHW� GHILQLWLHYH� XLWNRPVWHQ� JHOHYHUG� WHQ�

EHKRHYH� YDQ� GH� 6=:� EHJURWLQJ� ������ ,Q� GH� GHUGH� IDVH� ZRUGW� HHQ� XLWJHEUHLGHUH�

WDEHOOHQVHW�HQ�UDSSRUWDJH�JHSXEOLFHHUG�YRRU�KHW�EHULFKW�DUEHLGVPDUNW�YDQ�GHFHPEHU�

������

%HVFKULMYLQJ�YDQ�KHW�RQGHU]RHN�

�

3RSXODWLHDIEDNHQLQJ�

'H�RQGHU]RHNVSRSXODWLH�YDQ�WDEHO���HQ���EHVWDDW�XLW�EDQHQ�YDQ�ZHUNQHPHUV�YDQ����

WRW�HQ�PHW����MDDU�GLH� LQ������RI� LQ�KHW�HHUVWH�KDOIMDDU�YDQ������]LMQ�JHVWDUW�HQ�GLH�

YRRUDIJHJDDQ�ZRUGHQ�GRRU�HHQ�::���$2��RI�ELMVWDQGVXLWNHULQJ�RI�HHQ�LQVFKULMYLQJ�ELM�

KHW� &:,� DOV� QLHW�ZHUNHQG� ZHUN]RHNHQGH�� 9DQ� GH]H� EDQHQ� ZRUGW� EHSDDOG� RI� HU�

YRRUDIJDDQG� RI� JHOLMNWLMGLJ� DDQ� KHW� VWDUWHQ� YDQ� GH� EDDQ� UH�LQWHJUDWLHRQGHUVWHXQLQJ�

SODDWVYLQGW� RI� KHHIW� SODDWVJHYRQGHQ�� $UEHLG� DOV� ]HOIVWDQGLJH� ZRUGW� QLHW� LQ� KHW�

RQGHU]RHN�PHHJHQRPHQ��

'H� RQGHU]RHNVSRSXODWLH� YDQ� WDEHO� �� HQ� �� EHVWDDW� XLW� EHsLQGLJGH�

ORRQNRVWHQVXEVLGLHV�YDQ�SHUVRQHQ�LQ�GH�OHHIWLMG�YDQ����WRW�HQ�PHW����MDDU�LQ������RI�

LQ� KHW� HHUVWH� KDOIMDDU� YDQ� ������ 9DQ� GH]H� EHsLQGLJGH� ORRQNRVWHQVXEVLGLHV� ZRUGW�

EHSDDOG�RI�GH�LQ]HW�UHVXOWHHUW�LQ�UHJXOLHU�HQ�GXXU]DDP�ZHUN��

�



�

2QGHU]RHNVEHVWDQG�HQ�EURQEHVWDQGHQ�

9RRU� GH� EHUHNHQLQJ� YDQ� GH� XLWNRPVWHQ� LV� JHEUXLN� JHPDDNW� YDQ� KHW� GRRU� KHW�&%6�

VDPHQJHVWHOGH� %DVLVEHVWDQG� XLWNHULQJ� UH�LQWHJUDWLH� ZHUN� �NRUWZHJ� %DVLVEHVWDQG��

YDQ� IHEUXDUL� ������ +HW� %DVLVEHVWDQG� LV� VDPHQJHVWHOG� XLW� GHOHQ� YDQ� GLYHUVH�

EHVWDQGHQ�RS�KHW�JHELHG�YDQ�EDQHQ��XLWNHULQJHQ�HQ�UH�LQWHJUDWLH��+HW�%DVLVEHVWDQG�

EHVWDDW� XLW� HHQ� HHQGXLGLJH� JHGHILQLHHUGH� VDPHQKDQJHQGH� VHW� YDQ� JHJHYHQV� SHU�

SHUVRRQ� RYHU� XLWNHULQJHQ�� UH�LQWHJUDWLH� HQ� ZHUN�� 3HU� SHUVRRQ� ]LMQ� SHU� PDDQG�

LQGLFDWRUHQ� VDPHQJHVWHOG� GLH� DDQJHYHQ� RI� HU� LQ� GLH�PDDQG� VSUDNH� ZDV� YDQ� HHQ�

XLWNHULQJ�� &:,�LQVFKULMYLQJ�� �VWDUW�� UH�LQWHJUDWLH� HQ�RI� ZHUN�� =LH� ELMODJH� YRRU� PHHU�

LQIRUPDWLH�RYHU�KHW�%DVLVEHVWDQG��

�

2QGHU]RHNVRS]HW�

7DEHOOHQ���HQ����*HVWDUWH�EDQHQ�YDQXLW�GH�XLWNHULQJ�RI�18*�YDQ�SHUVRQHQ�YDQ�������
MDDU�LQ������UHVSHFWLHYHOLMN�HHUVWH�KDOIMDDU�YDQ�������

2S� EDVLV� YDQ� KHW� %DVLVEHVWDQG� ]LMQ� GH� VWDUWHQGH� EDQHQ� YDQ� SHUVRQHQ� YDQ� ������

MDDU� LQ� ����� HQ� LQ� KHW� HHUVWH� KDOIMDDU� YDQ� ����� EHSDDOG�� 9HUYROJHQV� LV� GH�

XLWNHULQJVSRVLWLH�YDVWJHVWHOG�LQ�GH�PDDQG�YRRUDIJDDQG�DDQ�GH�VWDUWPDDQG�YDQ�HHQ�

EDDQ���

9RRU� GH� XLWVSOLWVLQJ� QDDU� ZHO� RI� JHHQ� UH�LQWHJUDWLHRQGHUVWHXQLQJ� LV� HHUVW� JHNHNHQ�

QDDU�GH�VWDUW�YDQ�HHQ�ORRQNRVWHQVXEVLGLH�URQG�GH�VWDUWPDDQG�YDQ�GH�EDDQ��,Q�JHYDO�

YDQ� HHQ� ORRQNRVWHQVXEVLGLH� LV� EHSDDOG� RI� HU�ZHO� RI� JHHQ�ELMVWDQGVXLWNHULQJ� YRRUDI�

JLQJ�DDQ�GH�VWDUW�YDQ�GH�EDDQ���

9HUYROJHQV� LV� YRRU� DOOH� EDQHQ� ]RQGHU� ORRQNRVWHQVXEVLGLH� EHSDDOG� RI� HU� UH�

LQWHJUDWLHRQGHUVWHXQLQJ� LQ�GH�WZDDOI�PDDQGHQ�YRRUDIJDDQG�DDQ�GH�VWDUWPDDQG�YDQ�

HHQ� EDDQ� RI� JHOLMNWLMGLJ� DDQ� GH� VWDUWPDDQG� YDQ� GH� EDDQ� LV� RQWYDQJHQ�� 5H�

LQWHJUDWLHRQGHUVWHXQLQJ� NDQ� HHQ� WUDMHFW� ]LMQ� YDQXLW� GH� JHPHHQWH� RI� KHW�8:9�� HHQ�

ORRQNRVWHQVXEVLGLH�� HHQ� FDVHPDQDJHU� YDQ� GH� JHPHHQWH� RI� HHQ� 8:9� UH�

LQWHJUDWLHFRDFK�� %HPLGGHOLQJHQ� HQ� YHUZLM]LQJHQ� GRRU� KHW� &:,� ZRUGHQ� LQ� GLW�

RQGHU]RHN� QLHW� WRW� UH�LQWHJUDWLHRQGHUVWHXQLQJ� JHUHNHQG�� 'H� RQGHUVWHXQLQJ� LV�

XLWJHVSOLWVW� QDDU� RSGUDFKWJHYHU�� QDPHOLMN� JHPHHQWH� RI� 8:9�� %LM� HHQ� JHPHHQWHOLMN�

WUDMHFW�LV�QRJ�EHSDDOG�RI�LQ�GH�WZDDOI�PDDQGHQ�YRRUDIJDDQG�DDQ�GH�VWDUWPDDQG�YDQ�

HHQ�EDDQ�ZHO�RI�JHHQ�ELMVWDQGVXLWNHULQJ�YRRU�NZDP���

9HUGHU�LV�EHSDDOG�RI�HHQ�SHUVRRQ�QD�GH�VWDUW�YDQ�GH�EDDQ�YROOHGLJ�LV�XLWJHVWURRPG��

9ROOHGLJH� XLWVWURRP�ZLO� ]HJJHQ� GDW� GH� SHUVRRQ� LQ� GH�PDDQG� YROJHQG� RS� GH� EDDQ�

JHHQ�$2���::��RI�ELMVWDQGVXLWNHULQJ�PHHU�KDG���

$OV� ODDWVWH� LV� YRRU� GH� VWDUWHQGH� EDQHQ� LQ� ����� EHSDDOG� RI� HU� VSUDNH� LV� YDQ� HHQ�

GXXU]DPH�EDDQ��'LW�ZLO�]HJJHQ�GDW�GH�SHUVRRQ�LQ�GH�]HV�PDDQGHQ�QD�GH�VWDUW�YDQ�

GH�EDDQ�ZHUN�KHHIW�PHW�PD[LPDDO�ppQ�PDDQG�RQGHUEUHNLQJ��

7DEHOOHQ� �� HQ� ���%HsLQGLJGH� ORRQNRVWHQVXEVLGLHV� YDQ� SHUVRQHQ� YDQ� ������ MDDU� LQ�
�����UHVSHFWLHYHOLMN�HHUVWH�KDOIMDDU�YDQ������

2S� EDVLV� YDQ� KHW� %DVLVEHVWDQG� ]LMQ� GH� EHsLQGLJGH� ORRQNRVWHQVXEVLGLHV� YDQ�

SHUVRQHQ� YDQ� ������ MDDU� LQ� ����� HQ� LQ� KHW� HHUVWH� KDOIMDDU� YDQ� ����� EHSDDOG��

9HUYROJHQV� ]LMQ�DOOHHQ�GH� ORRQNRVWHQVXEVLGLHV�PHW�HHQ�VWDUWGDWXP�YDQDI��� MDQXDUL�

�����EHZDDUG��+LHUGRRU�ZRUGHQ�JHVXEVLGLHHUGH�EDQHQ�GLH�YRRUWNRPHQ�XLW�GH�:HW�

,QVFKDNHOLQJ� :HUN]RHNHQGHQ� �:,:�� HQ� KHW� %HVOXLW� ,Q�� HQ� 'RRUVWURRP� YRRU�



�

ODQJGXULJ� ZHUNOR]HQ� �,'� EDQHQ�� QLHW� PHHJHQRPHQ� LQ� GLW� RQGHU]RHN�� +LHURS�

DDQVOXLWHQGH�QLHXZH�ORRQNRVWHQVXEVLGLHV�ZRUGHQ�ZHO�PHHJHQRPHQ���

9HUGHU� LV�EHSDDOG�RI�HHQ�SHUVRRQ�WHQ� WLMGH�YDQ�GH�VWDUW�YDQ�GH� ORRQNRVWHQVXEVLGLH�

YROOHGLJ�LV�XLWJHVWURRPG��9ROOHGLJH�XLWVWURRP�ZLO�]HJJHQ�GDW�GH�SHUVRRQ�LQ�GH�PDDQG�

QD� GH� VWDUW� YDQ� GH� ORRQNRVWHQVXEVLGLH� JHHQ�$2���::��RI� ELMVWDQGVXLWNHULQJ�PHHU�

KDG���

2RN� LV� EHSDDOG� RI� HHQ� SHUVRRQ� PLQLPDDO� ppQ� PDDQG� QD� EHsLQGLJLQJ� YDQ� HHQ�

ORRQNRVWHQVXEVLGLH�QRJ�ZHUN]DDP� LV��+LHUYRRU� LV�YDVWJHVWHOG�RI� LHPDQG�ELQQHQ�GH�

WZHH�PDDQGHQ�QD�GH� ODDWVWH� ORSHQGH�PDDQG�YDQ�HHQ� ORRQNRVWHQVXEVLGLH�QRJ�HHQ�

EDDQ�KDG���

$OV� ODDWVWH� LV� YRRU� GH� EHsLQGLJGH� ORRQNRVWHQVXEVLGLHV� LQ� ����� EHSDDOG� RI� HHQ�

SHUVRRQ�QD�EHsLQGLJLQJ�YDQ�HHQ� ORRQNRVWHQVXEVLGLH�GXXU]DDP�DDQ�KHW�ZHUN�LV��'LW�

ZLO� ]HJJHQ� GDW� GH� SHUVRRQ� LQ� GH� ]HV� PDDQGHQ� QD� KHW� HLQGH� YDQ� GH�

ORRQNRVWHQVXEVLGLH�ZHUN�KHHIW�PHW�PD[LPDDO�ppQ�PDDQG�RQGHUEUHNLQJ��

�

2SPHUNLQJHQ�ELM�GH�WDEHOOHQ�

1RQ�UHVSRQV�YDQ�JHPHHQWHQ�

'H� EURQ� YDQ� GH� ORSHQGH� ORRQNRVWHQVXEVLGLHV� LQ� KHW� %DVLVEHVWDQG� LV� GH� 6WDWLVWLHN�

5H�LQWHJUDWLH� GRRU� *HPHHQWHQ� �65*��� ,Q� HON� YDQ� GH� LQ� GLW� RQGHU]RHN� JHEUXLNWH�

YHUVODJSHULRGHQ�YDQ�GH�65*��HHUVWH�HQ�WZHHGH�KDOIMDDU�YDQ������HQ�HHUVWH�KDOIMDDU�

YDQ� ������� KHHIW� HHQ� DDQWDO� JHPHHQWHQ� QLHW� JHUHVSRQGHHUG�� 'H]H� QRQ�UHVSRQV�

YHUVFKLOW�SHU�YHUVODJSHULRGH���

'RRU�GH�QRQ�UHVSRQV�NXQQHQ�VWDUWHQGH�ORRQNRVWHQVXEVLGLHV��WLMGHOLMN��RQWEUHNHQ��'LW�

NDQ�ELM�KHW�DDQWDO�VWDUWHQGH�EDQHQ�PHW�HHQ�ORRQNRVWHQVXEVLGLH�LQ�WDEHO���HQ���HHQ�

OLFKWH� RQGHUVFKDWWLQJ� RSOHYHUHQ�� 'DDUQDDVW� NXQQHQ� GRRU� GH� QRQ�UHVSRQV� QRJ�

ORSHQGH�ORRQNRVWHQVXEVLGLHV�RQWHUHFKW�DOV�EHsLQGLJG�RSJHQRPHQ�]LMQ��%LM�KHW�DDQWDO�

EHsLQGLJGH� ORRQNRVWHQVXEVLGLHV� LQ� WDEHO� �� HQ� �� NDQ� GLW� GDQ� RRN� MXLVW� HHQ� OLFKWH�

RYHUVFKDWWLQJ�RSOHYHUHQ��

9ROOHGLJH�XLWVWURRP�HHUVWH�KDOIMDDU�YDQ������

'RRU� KHW� RQWEUHNHQ� YDQ� LQIRUPDWLH� RYHU� XLWNHULQJHQ� LQ� MXOL� ����� WHQ� WLMGH� YDQ� KHW�

RQGHU]RHN�� ZRUGW� ELM� DOOH� SHUVRQHQ� PHW� HHQ� VWDUWHQGH� EDDQ� LQ� MXQL� ����� HHQ�

YROOHGLJH� XLWVWURRP� ZDDUJHQRPHQ�� +LHUYRRU� LV� GH� YROOHGLJH� XLWVWURRP� LQ� WDEHO� ��

JHFRUULJHHUG�GRRU�UHNHQLQJ�WH�KRXGHQ�PHW�GH�YROOHGLJH�XLWVWURRP�LQ�GH�YRRUJDDQGH�

PDDQGHQ�YDQ�������

�

9HUVFKLOOHQ�WHQ�RS]LFKWH�YDQ�SXEOLFDWLH������

'LW�RQGHU]RHN�KDQJW�VDPHQ�PHW�KHW�YRULJ�MDDU�JHSXEOLFHHUGH�UDSSRUW�
$DQ�KHW�ZHUN�

PHW� UH�LQWHJUDWLH�� *HKHHO� RI� JHGHHOWHOLMN� XLW� GH� XLWNHULQJ� QDDU� ZHUN
�� ZDDULQ�

YHUJHOLMNEDUH�UHVXOWDWHQ�RYHU������VWDDQ�EHVFKUHYHQ��(HQ�EHODQJULMNH�WRHYRHJLQJ�LV�

GH�XLWVSOLWVLQJ�QDDU�GXXU]DDPKHLG�YDQ�HHQ�EDDQ��'RRU�HHQ�DDQWDO�YHUEHWHULQJHQ� LQ�

KHW�EURQPDWHULDDO�HQ�DDQSDVVLQJHQ�YDQ�GH�GHILQLWLHV��NXQQHQ�HHQ�DDQWDO�UHVXOWDWHQ�

YDQ� GLW� RQGHU]RHN� RYHU� ����� DIZLMNHQ� YDQ� GH� HHUGHUH� SXEOLFDWLH�� 'H� EHODQJULMNVWH�

ZLM]LJLQJHQ�ZRUGHQ�KLHU�WRHJHOLFKW��



�

*HVXEVLGLHHUGH�EDQHQ�GLH�YRRUWNRPHQ�XLW�GH�:HW�,QVFKDNHOLQJ�:HUN]RHNHQGHQ�

�:,:��HQ�KHW�%HVOXLW�LQ��HQ�GRRUVWURRP�YRRU�ODQJGXULJ�ZHUNOR]HQ��,'�EDQHQ��ZRUGHQ�

LQ GH�UHVXOWDWHQ�QLHW�PHHJHQRPHQ�DOV�HHQ�ORRQNRVWHQVXEVLGLH��,Q�GH�YRRUJDDQGH�

SXEOLFDWLH�ZHUGHQ�RRN�GH�RS�GH�JHVXEVLGLHHUGH�EDQHQ�DDQVOXLWHQGH�

ORRQNRVWHQVXEVLGLHV�QLHW�PHHJHQRPHQ��,Q�GH�KXLGLJH�SXEOLFDWLH�ZRUGHQ�GH]H�

ORRQNRVWHQVXEVLGLHV�ZHO�PHHJHQRPHQ��

'H�EHUHNHQLQJ�YDQ�GH�XLWNRPVWHQ�YRRU�GLW�RQGHU]RHN� LV�JHEDVHHUG�RS�HHQ�QLHXZH�

YHUVLH� YDQ�KHW�%DVLVEHVWDQG��9RRU�GH�VDPHQVWHOOLQJ�YDQ�KHW�QLHXZH�%DVLVEHVWDQG�

]LMQ� UHFHQWHUH� EURQEHVWDQGHQ� JHEUXLNW�� 7HQ� RS]LFKWH� YDQ� KHW� %DVLVEHVWDQG� GDW� LV�

JHEUXLNW�YRRU�GH�YRULJH�SXEOLFDWLH��]LMQ�HU�HHQ�DDQWDO�ZLM]LJLQJHQ�GRRUJHYRHUG��

� 9RRU� GH� EDQHQ� LV� HHQ� QLHXZ� HQ� YHUEHWHUG� EHVWDQG� JHEUXLNW� ZDDUGRRU� KHW�

DDQWDO� VWDUWHQGH� EDQHQ� YDQXLW� HHQ� XLWNHULQJ� RI� 18*� LQ� ����� LHWV� LV�

DIJHQRPHQ��'LW�UHVXOWHHUW�LQ�HHQ�DIQDPH�YDQ�RQJHYHHU����GXL]HQG�VWDUWHQGH�

EDQHQ�YDQXLW�HHQ�XLWNHULQJ�RI�18*���

� +HW�DDQWDO�EHsLQGLJGH�ORRQNRVWHQVXEVLGLHV� OLJW� LQ������LHWV�ODJHU�GDQ� LQ�GH�

YRULJH�YHUVLH�YDQ�KHW�EDVLVEHVWDQG��'H�RRU]DDN� OLJW�ELM�HHQ�FRUUHFWLH� LQ�KHW�

EDVLVEHVWDQG�YRRU�GH�QRQ�UHVSRQV�ELQQHQ�GH�65*�RYHU�GH�WZHHGH�KHOIW�YDQ�

������/RRQNRVWHQVXEVLGLHV�YDQ�JHPHHQWHQ�GLH�LQ�GH�WZHHGH�KHOIW�YDQ������

QLHW�UHVSRQGHHUGHQ��ZHUGHQ�DOV�EHsLQGLJG�EHVFKRXZG�LQ�������:DQQHHU�GH�

EHWUHIIHQGH� JHPHHQWHQ� LQ� ����� ZHO� UHVSRQGHUHQ�� NDQ� EOLMNHQ� GDW� GH�

ORRQNRVWHQVXEVLGLH�WRFK�QRJ�ORSHQG�ZDV��

� +HW�DDQWDO�VWDUWHQGH�WUDMHFWHQ�PHW�ORRQNRVWHQVXEVLGLH�OLJW�LQ������LHWV�KRJHU�

GDQ� LQ�GH�YRULJH�YHUVLH�YDQ�KHW�%DVLVEHVWDQG��'H�RRU]DDN�OLJW�ZHGHURP�ELM�

HHQ�FRUUHFWLH�YDQ�GH�QRQ�UHVSRQV�ELQQHQ�GH�65*�RYHU�GH�WZHHGH�KHOIW�YDQ�

������/RRQNRVWHQVXEVLGLHV�YDQ�JHPHHQWHQ�GLH�LQ�GH�WZHHGH�KHOIW�YDQ������

QLHW� UHVSRQGHHUGHQ��PDDU� LQ������ZHO� HQ� ORSHQG� ]LMQ� LQ������NXQQHQ�HHQ�

VWDUWGDWXP�LQ������KHEEHQ��

� +HW�DDQWDO�$*��HQ�::�WUDMHFWHQ�YHUVFKLOW�GRRU�KHW�JHEUXLN�YDQ�HHQ�UHFHQWHU�

EURQEHVWDQG��'DDUQDDVW� ZRUGW� LQ� KHW� QLHXZH�%DVLVEHVWDQG� EHWHU� UHNHQLQJ�

JHKRXGHQ�PHW�XLWYDOOHUV��+HW�DDQWDO�::�WUDMHFWHQ�OLJW�WHYHQV�LHWV�ODJHU�GRRU�

HHQ� FRUUHFWLH� YDQ� KHW� DDQWDO� WUDMHFWHQ� JHVWDUW� RI� YRRUJHGUDJHQ� YyyU� ��PHL�

������+HW�DDQWDO�ODQJORSHQGH�WUDMHFWHQ�LV�KLHUGRRU�LHWV�DIJHQRPHQ��

�



�

7RHOLFKWLQJ�ELM�GH�JHEUXLNWH�EHJULSSHQ�

�

$2�XLWNHULQJ�±�(HQ�XLWNHULQJ�GLH�ZRUGW�YHUVWUHNW�RS�JURQG�YDQ�GH�:HW�RS�GH�

DUEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ��:$2���GH�:HW�ZHUN�HQ�LQNRPHQ�QDDU�

DUEHLGVYHUPRJHQ��:,$���GH�:HW�DUEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ�]HOIVWDQGLJHQ�

�:$=��RI�GH�:HW�DUEHLGVRQJHVFKLNWKHLGVYRRU]LHQLQJ�MRQJJHKDQGLFDSWHQ��:DMRQJ����

%DDQ�PHW�ORRQNRVWHQVXEVLGLH�±�,Q�GH�PDDQG�YDQ�KHW�VWDUWHQ�YDQ�GH�EDDQ�VWDUW�

RRN�HHQ�ORRQNRVWHQVXEVLGLH�

%DVLVEHVWDQG�±�%HVWDQG�GDW�GRRU�&%6�&Y%�LV�VDPHQJHVWHOG�XLW�GHOHQ�YDQ�GLYHUVH�

EHVWDQGHQ� RS� KHW� JHELHG� YDQ� EDQHQ�� XLWNHULQJHQ� HQ� UH�LQWHJUDWLH�� 9RRU� PHHU�

WRHOLFKWLQJ�]LH�ELMODJH��

%HsLQGLJGH� ORRQNRVWHQVXEVLGLHV� ± (U� LV� VSUDNH� YDQ� HHQ� EHsLQGLJGH�

ORRQNRVWHQVXEVLGLH� ZDQQHHU� GH� HLQGPDDQG� YDQ� GH� ORRQNRVWHQVXEVLGLH� LQ� GH�

YHUVODJSHULRGH� YDOW�� :DQQHHU� GRRU� GH]HOIGH� SHUVRRQ� ELQQHQ� HHQ� YHUVODJSHULRGH�

YHUVFKLOOHQGH� ORRQNRVWHQVXEVLGLHV� ZRUGHQ� EHsLQGLJG�� WHOOHQ� GH]H� DOOHPDDO� PHH��

WHQ]LM�GH�SHULRGHQ�YDQ�ORRQNRVWHQVXEVLGLHV�RYHUODSSHQ�RI�DDQVOXLWHQ��

%LMVWDQGVXLWNHULQJ�±�(HQ�XLWNHULQJ�GLH�ZRUGW�YHUVWUHNW�LQ�KHW�NDGHU�YDQ�GH�:HW�ZHUN�

HQ�ELMVWDQG��::%���:HW�LQNRPHQVYRRU]LHQLQJ�RXGHUH�HQ�JHGHHOWHOLMNH�

DUEHLGVRQJHVFKLNWH�ZHUNOR]H�ZHUNQHPHUV��,2$:��RI�GH�:HW�LQNRPHQVYRRU]LHQLQJ�

RXGHUH�HQ�JHGHHOWHOLMNH�DUEHLGVRQJHVFKLNWH�JHZH]HQ�]HOIVWDQGLJHQ��,2$=����

'XXU]DDP�± (HQ�SHUVRRQ�KHHIW�HHQ�GXXU]DPH�EDDQ�ZDQQHHU�KLM�RI�]LM�YDQDI�GH�VWDUW�

YDQ� GH� EDDQ� RI� QD� KHW� HLQGH� YDQ� GH� ORRQNRVWHQVXEVLGLH� PLQLPDDO� ]HV�

RSHHQYROJHQGH� PDDQGHQ� HHQ� EDDQ� KHHIW�� ZDDUELM� GH]H� SHULRGH� PD[LPDDO� ppQ�

PDDQG� RQGHUEURNHQ�PDJ� ]LMQ�� +LHUELM� JHOGW� GDW� KHW� QLHW� ppQ� HQ� GH]HOIGH� EDDQ� ELM�

GH]HOIGH�ZHUNJHYHU�HQ�YRRU�KHW]HOIGH�DDQWDO�XXU�KRHIW�WH�]LMQ���

*HPHHQWHOLMN�WUDMHFW�± 5H�LQWHJUDWLHRQGHUVWHXQLQJ�DDQJHERGHQ�GRRU�GH�JHPHHQWH�

DDQ� SHUVRQHQ� PHW� HHQ� ELMVWDQGVXLWNHULQJ� RI� 18*¶JHUV�� +LHURQGHU� ZRUGW� YHUVWDDQ�

HHQ� UH�LQWHJUDWLHWUDMHFW� RSJHQRPHQ� LQ� GH� 6WDWLVWLHN� 5H�LQWHJUDWLH� GRRU�*HPHHQWHQ�

�65*���

/RRQNRVWHQVXEVLGLH� ±� (HQ� �WLMGHOLMNH�� ELMGUDJH� GLH� HHQ� ZHUNJHYHU� RQWYDQJW� DOV�

GH]H�HHQ�ZHUN]RHNHQGH�GLH�QLHW�HHQYRXGLJ�]HOI��ZHHU��DDQ�KHW�ZHUN�NRPW��LQ�GLHQVW�

QHHPW��(HQ�ORRQNRVWHQVXEVLGLH�LV�HHQ�YRUP�YDQ�UH�LQWHJUDWLHRQGHUVWHXQLQJ�

1LHW�ZHUNHQG�ZHUN]RHNHQG�±�(HQ�SHUVRRQ�WXVVHQ�GH����HQ����MDDU�GLH�DOV�

ZHUN]RHNHQGH�VWDDW�LQJHVFKUHYHQ�ELM�KHW�&:,�HQ�JHHQ�ZHUN�KHHIW��

18*�±�(HQ�SHUVRRQ�GLH�VWDDW�LQJHVFKUHYHQ�ELM�KHW�&:,�DOV�QLHW�ZHUNHQG�

ZHUN]RHNHQG�HQ�JHHQ�$2���::��RI�ELMVWDQGVXLWNHULQJ�RQWYDQJW��

5HJXOLHU�ZHUN�± (HQ�SHUVRRQ�KHHIW� UHJXOLHU�ZHUN�ZDQQHHU�KLM� RI� ]LM�PLQLPDDO�ppQ�

PDDQG�QD�EHsLQGLJLQJ�YDQ�HHQ�ORRQNRVWHQVXEVLGLH�QRJ�ZHUN]DDP�LV��



�

5H�LQWHJUDWLHRQGHUVWHXQLQJ�±�5H�LQWHJUDWLHRQGHUVWHXQLQJ�RPYDW��

± UH�LQWHJUDWLHWUDMHFWHQ�GRRU�GH�JHPHHQWH�RI�KHW�8:9��LQFOXVLHI�EHJHOHLGLQJ�

GRRU�FDVHPDQDJHUV�ELM�JHPHHQWHQ���

± ORRQNRVWHQVXEVLGLHV��

± EHJHOHLGLQJ�GRRU�UH�LQWHJUDWLHFRDFKHV�YDQ�KHW�8:9��

'H]H�YRUPHQ�YDQ�EHJHOHLGLQJ�KHEEHQ�DOV�GRHO�WH�YRRUNRPHQ�GDW�SHUVRQHQ�ODQJGXULJ�

ZHUNORRV�ZRUGHQ�RI�LQ�HHQ�VRFLDDO�LVROHPHQW�WHUHFKW�NRPHQ��'H�PHHU�LQFLGHQWHOH�

EHPLGGHOLQJHQ�HQ�YHUZLM]LQJHQ�GRRU�KHW�&:,�YDOOHQ�QLHW�RQGHU�UH�

LQWHJUDWLHRQGHUVWHXQLQJ���

,Q�GLW�RQGHU]RHN�ZRUGW�JHNHNHQ�RI�HHQ�SHUVRRQ�UH�LQWHJUDWLHRQGHUVWHXQLQJ�KHHIW�

RQWYDQJHQ�LQ�GH����PDDQGHQ�YRRUDIJDDQG�DDQ�RI�JHOLMNWLMGLJ�PHW�GH�VWDUW�YDQ�HHQ�

EDDQ���

6WDUWHQGH�EDDQ�YDQXLW�HHQ�XLWNHULQJ�RI�18*�± (HQ�SHUVRRQ�KHHIW�HHQ�VWDUWHQGH�

EDDQ� YDQXLW� HHQ� XLWNHULQJ� RI� 18*� ZDQQHHU� GH� VWDUWPDDQG� YDQ� GH� EDDQ� LQ� GH�

YHUVODJSHULRGH�YDOW�HQ�GH�SHUVRRQ� LQ�GH�PDDQG�KLHUDDQ�YRRUDIJDDQG�HHQ�XLWNHULQJ�

RQWYLQJ� RI� 18*
JHU� ZDV�� $OOH� EDQHQ� YDQ� ZHUNQHPHUV� ]LMQ� PHHJHQRPHQ�� RRN�

XLW]HQGEDQHQ��EDQHQ�YRRU�HHQ�NOHLQ�DDQWDO�XUHQ�RI�YDQ�NRUWH�GXXU��(HQ�XLWVSOLWVLQJ�

QDDU� GH]H� EDQHQ� ZRUGW� QLHW� JHPDDNW�� RPGDW� GH]H� JHJHYHQV� QLHW� DDQZH]LJ� ]LMQ��

$UEHLG� DOV� ]HOIVWDQGLJH� ZRUGW� QLHW� LQ� KHW� RQGHU]RHN�PHHJHQRPHQ�� RPGDW� UHFHQWH�

LQIRUPDWLH�KLHURYHU�RQWEUHHNW��

:DQQHHU�HHQ�SHUVRRQ�PHHU�GDQ�ppQ�EDDQ�VWDUW�DOV�YHUYROJ�RS�HHQ�XLWNHULQJ�RI�18*�

WHOOHQ�GH]H�DOOHPDDO�PHH��:DQQHHU�HHQ�SHUVRRQ�WZHH�EDQHQ�LQ�HHQ]HOIGH�PDDQG�

EHJLQW�NXQQHQ�GH]H�HFKWHU�QLHW�YDQ�HONDDU�ZRUGHQ�RQGHUVFKHLGHQ�HQ�WHOOHQ�]H�DOV�

ppQ�VWDUWHQGH�EDDQ���

(U�LV�VSUDNH�YDQ�HHQ�VWDUWHQGH�EDDQ�LQ�HHQ�PDDQG�DOV�GH�VWDUWGDWXP�YDQ�GH�EDDQ�

YDOW�LQ�GH�SHULRGH�WXVVHQ�GH�ODDWVWH�YULMGDJ�YDQ�GH�YRRUJDDQGH�HQ�GH�ODDWVWH�YULMGDJ�

YDQ�GLH�PDDQG��

6WDUWPDDQG�ORRQNRVWHQVXEVLGLH�± 'H�VWDUWPDDQG�YDQ�HHQ�ORRQNRVWHQVXEVLGLH�LV�

GH�HHUVWH�PDDQG�YDQ�GH�SHULRGH�GDW�HHQ�ORRQNRVWHQVXEVLGLH�ORRSW��7ZHH�RI�PHHU�

DDQVOXLWHQGH�ORRQNRVWHQVXEVLGLHV�ZRUGHQ�DOV�ppQ�SHULRGH�JH]LHQ��

8LWNHULQJVSRVLWLH� ±�'H� XLWNHULQJVSRVLWLH� ZRUGW� YDVWJHVWHOG� GRRU� WH� NLMNHQ� QDDU� GH�

VRRUW�XLWNHULQJ�GLH� LHPDQG�RQWYDQJW�RI�QD�WH�JDDQ�RI� LHPDQG�VWDDW� LQJHVFKUHYHQ�ELM�

KHW�&:,�DOV�QLHW�ZHUNHQG�ZHUN]RHNHQG��

'H� XLWNHULQJVSRVLWLH� LV� YDVWJHVWHOG� LQ� GH� PDDQG� YDQ� KHW� VWDUWHQ� YDQ� UH�

LQWHJUDWLHRQGHUVWHXQLQJ�� 8LWNHULQJHQ� ]LMQ� YDVWJHVWHOG� RS� EHWDOLQJVEDVLV�� 'DW� ZLO�

]HJJHQ� GDW� HHQ� SHUVRRQ� RS� GH� ODDWVWH� YULMGDJ� YDQ� GH�PDDQG� UHFKW� KHHIW� RS� HHQ�

XLWNHULQJ�pQ�LQ�GLH�PDDQG�RRN�HHQ�EHWDOLQJ�KHHIW�RQWYDQJHQ��

%LM�VDPHQORRS�YDQ�XLWNHULQJHQ�LV�GH�YROJHQGH�SULRULWHULQJ�DDQJHKRXGHQ��

± ELM� VDPHQORRS� YDQ� HHQ� $2�� HQ� HHQ� ::�� HQ�RI� ELMVWDQGVXLWNHULQJ� LV� GH�

XLWNHULQJVSRVLWLH�HHQ�$2�XLWNHULQJ��

± ELM� VDPHQORRS� YDQ� HHQ� ::�XLWNHULQJ� HQ� HHQ� ELMVWDQGVXLWNHULQJ� LV� GH�

XLWNHULQJVSRVLWLH�HHQ�::�XLWNHULQJ��



�

$OV� HHQ� SHUVRRQ� ELQQHQ� HHQ� SHULRGH� ZDDULQ� KLM� RI� ]LM� HHQ� XLWNHULQJ� RQWYDQJW� HHQ�

RQGHUEUHNLQJ� YDQ�PLQGHU� GDQ� HHQ�PDDQG� KHHIW�� ZRUGW� GH]H� RQGHUEUHNLQJ� DOV� QLHW�

UHOHYDQW�EHVFKRXZG��HQ�GDDURP�EXLWHQ�EHVFKRXZLQJ�JHODWHQ��

8:9� $*�WUDMHFW� ± 5H�LQWHJUDWLHRQGHUVWHXQLQJ� DDQJHERGHQ� GRRU� KHW� 8:9� DDQ�

SHUVRQHQ� PHW� HHQ� DUEHLGVKDQGLFDS�� +LHURQGHU� ZRUGW� YHUVWDDQ� HHQ� UH�

LQWHJUDWLHWUDMHFW� RSJHQRPHQ� LQ� KHW� 6\VWHHP� ,QNRRS� 5H�LQWHJUDWLH�

$UEHLGVJHKDQGLFDSWHQ��6,5�$*���

8:9� ::�WUDMHFW� ± 5H�LQWHJUDWLHRQGHUVWHXQLQJ� DDQJHERGHQ� GRRU� KHW� 8:9� DDQ�

SHUVRQHQ�PHW�HHQ�::�XLWNHULQJ��+LHURQGHU�ZRUGW� YHUVWDDQ�HHQ� UH�LQWHJUDWLHWUDMHFW�

RSJHQRPHQ� LQ� KHW� 6\VWHHP� ,QNRRS� 5H�LQWHJUDWLH� :HUNOR]HQ� �6,5�::��� %LM� GLW�

RQGHU]RHN�ZRUGW�HHQ�UH�LQWHJUDWLHFRDFK�KLHU�RRN�RQGHU�JHUHNHQG��

9ROOHGLJ�XLWVWURRP�±�,Q�GH�PDDQG�YROJHQG�RS�GH�VWDUW�YDQ�GH�EDDQ�RI�GH�VWDUW�YDQ�

HHQ�ORRQNRVWHQVXEVLGLH�KHHIW�GH�SHUVRRQ�EHKRUHQGH�ELM�GH�XLWNHULQJVSHULRGH�JHHQ�

::���$2��RI�ELMVWDQGVXLWNHULQJ��3HUVRQHQ�GLH�ELM�KHW�VWDUWHQ�YDQ�HHQ�EDDQ�RI�

ORRQNRVWHQVXEVLGLH�RI�18*
JHU�ZDUHQ��YDOOHQ�LQ�GLW�RQGHU]RHN�DOWLMG�RQGHU�YROOHGLJH�

XLWVWURRP��

::�XLWNHULQJ�±�(HQ�XLWNHULQJ�GLH�ZRUGW�YHUVWUHNW�RS�JURQG�YDQ�GH�

:HUNORRVKHLGVZHW��::����



��

$INRUWLQJHQ�

$*� $UEHLGVJHKDQGLFDSW�

$2� $UEHLGVRQJHVFKLNWKHLG�

&%6� &HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN�

&Y%� &HQWUXP�YRRU�%HOHLGVVWDWLVWLHN�

&:,� &HQWUXP�YRRU�:HUN�HQ�,QNRPHQ�

,2$:� :HW�LQNRPHQVYRRU]LHQLQJ�RXGHUH�HQ�JHGHHOWHOLMN�DUEHLGV�

RQJHVFKLNWH�ZHUNOR]H�ZHUNQHPHUV��

,2$=� :HW�LQNRPHQVYRRU]LHQLQJ�RXGHUH�HQ�JHGHHOWHOLMN�DUEHLGV�

RQJHVFKLNWH�JHZH]HQ�]HOIVWDQGLJHQ��

1::� 1LHW�ZHUNHQG�ZHUN]RHNHQG�

18*� 1LHW�XLWNHULQJVJHUHFKWLJGH�

6,5�$*� 6\VWHHP�,QNRRS�5H�LQWHJUDWLH�$UEHLGVJHKDQGLFDSWHQ�

6,5�::� 6\VWHHP�,QNRRS�5H�LQWHJUDWLH�:HUNOR]HQ�

65*� 6WDWLVWLHN�5H�LQWHJUDWLH�GRRU�*HPHHQWHQ�

6=:� 0LQLVWHULH�YDQ�6RFLDOH�=DNHQ�HQ�:HUNJHOHJHQKHLG�

8:9� 8LWYRHULQJVLQVWLWXXW�:HUNQHPHUVYHU]HNHULQJHQ�

:DMRQJ� :HW�DUEHLGVRQJHVFKLNWKHLGVYRRU]LHQLQJ�MRQJJHKDQGLFDSWHQ�

:$2�� :HW�RS�GH�DUEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ�

:$=� :HW�DUEHLGVRQJHVFKLNWKHLG�]HOIVWDQGLJHQ�

:,$� :HW�ZHUN�HQ�LQNRPHQ�QDDU�DUEHLGVYHUPRJHQ�

:,:� :HW�LQVFKDNHOLQJ�ZHUN]RHNHQGHQ�

::� :HUNORRVKHLGVZHW�

::%� :HW�ZHUN�HQ�ELMVWDQG�

�



��

%LMODJH��$OJHPHQH�WRHOLFKWLQJ�%DVLVEHVWDQG��

�

+HW�%DVLVEHVWDQG�XLWNHULQJ�UH�LQWHJUDWLH�ZHUN��NRUWZHJ�EDVLVEHVWDQG��LV�HHQ�EHVWDQG�

GDW� LV� VDPHQJHVWHOG� XLW� GHOHQ� YDQ� GLYHUVH� EHVWDQGHQ� RS� KHW� JHELHG� YDQ� EDQHQ��

XLWNHULQJHQ� HQ� UH�LQWHJUDWLH�� +HW� EDVLVEHVWDQG� EHVWDDW� XLW� HHQ� HHQGXLGLJH�

JHGHILQLHHUGH�VDPHQKDQJHQGH�VHW�YDQ�JHJHYHQV�SHU�SHUVRRQ�RYHU�XLWNHULQJHQ��UH�

LQWHJUDWLH�HQ�ZHUN�JHGXUHQGH�GH�SHULRGH�YDQDI�������3HU�SHUVRRQ�]LMQ�SHU�PDDQG�

LQGLFDWRUHQ� VDPHQJHVWHOG� GLH� DDQJHYHQ� RI� HU� LQ� GLH�PDDQG� VSUDNH� ZDV� YDQ� HHQ�

XLWNHULQJ��&:,�LQVFKULMYLQJ��VWDUW�UH�LQWHJUDWLH�� ORSHQGH�UH�LQWHJUDWLH��VWDUWHQGH�EDDQ��

ORSHQGH�EDDQ�RI�HLQGLJHQGH�EDDQ��

,Q�GH]H�YHUVLH�YDQ�KHW�EDVLVEHVWDQG��YHUVLH���IHEUXDUL�������]LMQ�GH�PHHVW�UHFHQWH�

JHJHYHQV� YDQ� HLQG� ������ +HW� EDVLVEHVWDQG� LV� HHQ� G\QDPLVFK� EHVWDQG� ±� ELM� KHW�

EHVFKLNEDDU�NRPHQ�YDQ�QLHXZH�JHJHYHQV�ZRUGW�KHW�EDVLVEHVWDQG�ELMJHZHUNW��

�

3RSXODWLH�

'H�RQGHU]RHNVSRSXODWLH�YDQ�KHW�EDVLVEHVWDQG�]LMQ�SHUVRQHQ�GLH� LQ�GH�SHULRGH�YDQ�

MDQXDUL������ WRW�HQ�PHW�GH�HHUVWH�]HV�PDDQGHQ�YDQ������ LQ�ppQ�RI�PHHUGHUH�YDQ�

GH]H�PDDQGHQ�yI�

− ZDUHQ� LQJHVFKUHYHQ� ELM� HHQ� &HQWUXP� YRRU� :HUN� HQ� ,QNRPHQ� �&:,�� DOV� QLHW�

ZHUNHQG�ZHUN]RHNHQGH��1::���yI�

− HHQ�ELMVWDQGV���DUEHLGVRQJHVFKLNWKHLGV��RI�ZHUNORRVKHLGVXLWNHULQJ�KDGGHQ��yI�

− UH�LQWHJUDWLHRQGHUVWHXQLQJ�RQWYLQJHQ��yI�

− RI�HHQ�FRPELQDWLH�YDQ�ERYHQVWDDQGH��

�

%URQEHVWDQGHQ�

+LHURQGHU�VWDDW�NRUW�ZHONH�EURQEHVWDQGHQ�]LMQ�JHEUXLNW�ELM�KHW�VDPHQVWHOOHQ�YDQ�KHW�

EDVLVEHVWDQG�� (HQ� XLWJHEUHLGHUH� WRHOLFKWLQJ� RS� GH� EURQEHVWDQGHQ� VWDDW� LQ� GH�

GRFXPHQWDWLHUDSSRUWHQ� YDQ� GH� VSHFLILHNH� EHVWDQGHQ�� 'H]H� ]LMQ� EHVFKLNEDDU� YLD�

ZZZ�FEV�QO�PLFURGDWD��

8LWNHULQJHQ�HQ�&:,�LQVFKULMYLQJ

%URQEHVWDQG�YRRU�GH�JHJHYHQV�RYHU�XLWNHULQJHQ�YRRU�GH�MDUHQ������WRW�HQ�PHW������

LV�KHW�VRFLDDO�VWDWLVWLVFK�EHVWDQG��66%���+HW�66%�LV�HHQ�JHwQWHJUHHUG�EHVWDQG�PHW�

JHJHYHQV� RYHU� RQGHU� DQGHUH� EDQHQ� HQ� XLWNHULQJHQ�� 'H]H� JHJHYHQV� ZRUGHQ� PHW�

HONDDU�HQ�DQGHUH� EURQQHQ�JHFRQIURQWHHUG�HQ�FRQVLVWHQW�JHPDDNW��66%�EHVWDQGHQ�

ZDUHQ� QRJ� QLHW� EHVFKLNEDDU� YRRU� GH� RYHULJH� MDUHQ�� 'DDURP� LV� YRRU� GH]H� SHULRGH�

JHEUXLN� JHPDDNW� YDQ� GH� RULJLQHOH� UHJLVWUDWLHV� YDQ� ZHUNORRVKHLGV���

DUEHLGVRQJHVFKLNWKHLGV��HQ�ELMVWDQGVXLWNHULQJHQ��

*HJHYHQV�RYHU� LQVFKULMYLQJ�ELM� KHW�&:,�DOV�1::�]LMQ�DINRPVWLJ�XLW� GH�&:,�1::�

UHJLVWUDWLH��'LW�EHVWDQG�ZRUGW�DDQJHOHYHUG�GRRU�KHW�&:,�HQ�EHYDW�RQGHU�DQGHUH�GH�

EHJLQ��HQ�HLQGGDWXP�YDQ�LQVFKULMYLQJ�HQ�GH�VWDUWGDWXP�YDQ�GH�SHULRGH�]RQGHU�ZHUN��

�



��

%DQHQ

9RRU�JHJHYHQV�RYHU�EDQHQ� LV�JHEUXLNW�JHPDDNW�YDQ�KHW�66%������W�P�������9RRU�

GH RYHULJH�MDUHQ�]LMQ�GH�JHJHYHQV�DIJHOHLG�XLW�GH�3ROLVDGPLQLVWUDWLH�RPGDW�RYHU�GH]H�

MDUHQ�QRJ�JHHQ�66%�EHVWDQG�EHVFKLNEDDU�LV���

5H�LQWHJUDWLH

,Q� KHW� EDVLVEHVWDQG� ]LMQ� GH� YROJHQGH� YRUPHQ� YDQ� UH�LQWHJUDWLH� RSJHQRPHQ��

YHUZLM]LQJHQ� RI� EHPLGGHOLQJHQ� GRRU� KHW� &:,�� WUDMHFWHQ� DDQJHERGHQ� GRRU� KHW�

8LWYRHULQJVLQVWLWXXW� :HUNQHPHUVYHU]HNHULQJHQ� �8:9�� RI� JHPHHQWH�� EHJHOHLGLQJ�

GRRU�HHQ�FDVHPDQDJHU�YDQ�KHW�&:,�RI�UH�LQWHJUDWLHFRDFK�YDQ�KHW�8:9��HHQ�:,:�

,'�EDDQ�RI�HHQ�EDDQ�PHW� ORRQNRVWHQVXEVLGLH��'H]H�JHJHYHQV�]LMQ�DINRPVWLJ�XLW�GH�

YROJHQGH�EHVWDQGHQ��

− &:,�YHUZLM]LQJHQ�����������

− &:,�LQWHQVLHYH�EHPLGGHOLQJ�����������

− 6,5�$*�WUDMHFWHQ�����������

− 6,5�::�WUDMHFWHQ�����������

− 026$�����������HQ�65*�����������

− :,:�,'�����������

− /RRQNRVWHQVXEVLGLH������

− 8:9�UH�LQWHJUDWLHFRDFK�����������

'HPRJUDILVFKH�YDULDEHOHQ

3HU� SHUVRRQ� LV� LQIRUPDWLH� RYHU� GH� JHERRUWHGDWXP�� KHW� JHVODFKW� HQ� GH�

KHUNRPVWJURHSHULQJ�WRHJHYRHJG��'H]H�JHJHYHQV�]LMQ�DINRPVWLJ�XLW�GH�JHPHHQWHOLMNH�

EDVLVDGPLQLVWUDWLH��*%$���

�

$DQGDFKWVSXQWHQ�

8LWNHULQJHQ�HQ�&:,�LQVFKULMYLQJ

8LWNHULQJHQ� ]LMQ� YDVWJHVWHOG� RS� EHWDOLQJVEDVLV�� 'DW� ZLO� ]HJJHQ� GDW� HHQ� XLWNHULQJ�

PHHWHOW� DOV� HHQ� SHUVRRQ� RS� GH� ODDWVWH� YULMGDJ� YDQ� GH�PDDQG� UHFKW� KHHIW� RS� HHQ�

XLWNHULQJ�pQ�LQ�GLH�PDDQG�RRN�HHQ�EHWDOLQJ�KHHIW�RQWYDQJHQ��

&:,�LQVFKULMYLQJHQ� ZDDUELM� GH� HLQGGDWXP� ppQ� GDJ� QD� GH� VWDUWGDWXP� OLJW� ]LMQ� QLHW�

PHHJHQRPHQ���

$OV� EHJLQGDWXP� YDQ� GH� &:,�LQVFKULMYLQJ� LV� GH� LQVFKULMIGDWXP� JHQRPHQ� WHQ]LM� GH�

VWDUWGDWXP�QLHW�ZHUNHQG�QD�GH� LQVFKULMIGDWXP� OLJW�� ,Q� GLH� JHYDOOHQ� LV�GH�VWDUWGDWXP�

QLHW�ZHUNHQG�DOV�EHJLQGDWXP�JHQRPHQ��

%DQHQ

'H�3ROLVDGPLQLVWUDWLH�KHHIW�QLHW�GH�FRUUHFWH�VWDUWGDWXP�YDQ�EDQHQ�GLH�ORSHQG�ZDUHQ�

YRRU� �� MDQXDUL� ������ +LHUYRRU� LV� JHFRUULJHHUG� GRRU� YRRU� DOOH� SHUVRQHQ� GLH� HHQ�

ORSHQGH�EDDQ�KDGGHQ� LQ�GHFHPEHU�������RS�EDVLV�YDQ�KHW�66%��GH�VWDUWGDWXP�WH�

YHUYDQJHQ�GRRU�GH�VWDUWGDWXP�]RDOV�EHNHQG� LQ�KHW�66%��'H�YHUZDFKWLQJ� LV�GDW�GH�

SROLVDGPLQLVWUDWLH� ZRUGW� YHUYDQJHQ� GRRU� HHQ� QLHXZHUH� YHUVLH� ZDDULQ� HHQ� DDQWDO�



��

]DNHQ�]LMQ�JHFRUULJHHUG��'DDUGRRU�KHEEHQ�GH�JHJHYHQV�RYHU�EDQHQ�YDQDI������HHQ�

YRRUORSLJ�NDUDNWHU��

5H�LQWHJUDWLH

%LM�&:,�EHPLGGHOLQJHQ� NDQ� JHHQ� RQGHUVFKHLG� JHPDDNW�ZRUGHQ� WXVVHQ� KHW�PDNHQ�

YDQ�HHQ�DIVSUDDN�HQ�KHW�GDDGZHUNHOLMN�VWDUWHQ�YDQ�HHQ�EHPLGGHOLQJ���

(U� ZRUGW� JHHQ� RQGHUVFKHLG� JHPDDNW� WXVVHQ� PHHUGHUH� &:,�YHUZLM]LQJHQ� RI�

FRQWDFWHQ�PHW�HHQ�8:9�UH�LQWHJUDWLHFRDFK�RS�ppQ�GDJ���

6WDUW� YDQ�HHQ�6,5�$*�RI�6,5�::�WUDMHFW�HQ�YRRUGUDFKW�YRRU�HHQ� WUDMHFW� ]LMQ�DSDUW�

RSJHQRPHQ��(U�NDQ�GXV�RQGHUVFKHLG�JHPDDNW�ZRUGHQ�WXVVHQ�VWDUW�HQ�YRRUGUDFKW��

(ONH� VWDUW� RI� YRRUGUDFKW� YDQ� HHQ� 6,5�$*� RI� 6,5�::� WUDMHFW� GLH� YRRUNRPW� LV�

PHHJHQRPHQ��RRN�DO�OLHS�HU�DO�HHQ�DQGHU�WUDMHFW��

9RRU� 6,5�$*� RI� 6,5�::� WUDMHFWHQ� ZDDU� JHHQ� VSUDNH� LV� YDQ� XLWYDO� HQ� ZpO� HHQ�

YRRUGUDFKWVGDWXP� HQ� HLQGGDWXP� EHNHQG� ZDV� PDDU� JppQ� VWDUWGDWXP�� LV� GH�

YRRUGUDFKWVGDWXP�DOV�VWDUWGDWXP�JHEUXLNW��

(U�LV�JHHQ�FRUUHFWLH�XLWJHYRHUG�YRRU�QRQ�UHVSRQV�ELM�GH�65*�WUDMHFWHQ��'H�DDQWDOOHQ�

NRPHQ�GDDURP�ODJHU�XLW�GDQ�GH�DDQWDOOHQ�]RDOV�YHUPHOG�RS�GH�&%6�ZHEVLWH���
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��



��

7DEHOOHQVHW�

�



��

7DEHOOHQRYHU]LFKW�

�

7DEHO��� *HVWDUWH�EDQHQ� YDQXLW� GH� XLWNHULQJ� RI�18*�YDQ�SHUVRQHQ� YDQ�������

MDDU�QDDU�XLWNHULQJVSRVLWLH� HQ�VRRUW� UH�LQWHJUDWLHRQGHUVWHXQLQJ��HHUVWH�

KDOIMDDU�YDQ������

7DEHO��� *HVWDUWH�EDQHQ� YDQXLW� GH� XLWNHULQJ� RI�18*�YDQ�SHUVRQHQ� YDQ�������

MDDU� QDDU� XLWNHULQJVSRVLWLH�� VRRUW� UH�LQWHJUDWLHRQGHUVWHXQLQJ� HQ�

GXXU]DDPKHLG�������

7DEHO��� %HsLQGLJGH�ORRQNRVWHQVXEVLGLHSHULRGHQ�YDQ�SHUVRQHQ�YDQ�������MDDU��

QDDU�YROOHGLJH�XLWVWURRP�HQ�UHJXOLHU�ZHUN��HHUVWH�KDOIMDDU�YDQ������

7DEHO��� %HsLQGLJGH�ORRQNRVWHQVXEVLGLHSHULRGHQ�YDQ�SHUVRQHQ�YDQ�������MDDU��

QDDU�YROOHGLJH�XLWVWURRP��UHJXOLHU�ZHUN�HQ�GXXU]DDPKHLG�������



��

7DEHO��

7RWDDO�JHVWDUWH�EDQHQ�YDQXLW�HHQ�XLWNHULQJ�RI�18* �������

=RQGHU�UH�LQWHJUDWLHRQGHUVWHXQLQJ�RI�ORRQNRVWHQVXEVLGLH�ELM�GH�VWDUW�YDQ�GH�EDDQ� �� �������
$2�XLWNHULQJ ������
::�XLWNHULQJ ������
%LMVWDQGVXLWNHULQJ ������
18* ������

0HW�ORRQNRVWHQVXEVLGLH�ELM�GH�VWDUW�YDQ�GH�EDDQ �����
%LMVWDQGVXLWNHULQJ �����
*HHQ�ELMVWDQGVXLWNHULQJ ����

0HW�UH�LQWHJUDWLHRQGHUVWHXQLQJ�HQ�]RQGHU�ORRQNRVWHQVXEVLGLH�ELM�GH�VWDUW�YDQ�GH�EDDQ� �� ������
8:9�$*�WUDMHFW ������
8:9�::�WUDMHFW ������
*HPHHQWHOLMN�WUDMHFW�HQ�ELMVWDQGVXLWNHULQJ��� ������
*HPHHQWHOLMN�WUDMHFW�HQ�JHHQ�ELMVWDQGVXLWNHULQJ��� �����

Z�R�
����JHVWDUWH�EDQHQ�YDQXLW�HHQ�XLWNHULQJ�RI�18*�HQ�YROOHGLJ�XLW�GH�XLWNHULQJ �������

����]RQGHU�UH�LQWHJUDWLHRQGHUVWHXQLQJ�RI�ORRQNRVWHQVXEVLGLH�ELM�GH�VWDUW�YDQ�GH�EDDQ� �� ������
����$2�XLWNHULQJ �����
����::�XLWNHULQJ ������
����ELMVWDQGVXLWNHULQJ �����
����18* ������

����PHW�ORRQNRVWHQVXEVLGLH�ELM�GH�VWDUW�YDQ�GH�EDDQ �����
����ELMVWDQGVXLWNHULQJ �����
����JHHQ�ELMVWDQGVXLWNHULQJ ����

����PHW�UH�LQWHJUDWLHRQGHUVWHXQLQJ�HQ�]RQGHU�ORRQNRVWHQVXEVLGLH�ELM�GH�VWDUW�YDQ�GH�EDDQ� �� ������
����8:9�$*�WUDMHFW �����
����8:9�::�WUDMHFW ������
����JHPHHQWHOLMN�WUDMHFW�HQ�ELMVWDQGVXLWNHULQJ��� ������
����JHPHHQWHOLMN�WUDMHFW�HQ�JHHQ�ELMVWDQGVXLWNHULQJ��� �����

���UH�LQWHJUDWLHRQGHUVWHXQLQJ�LQ�GH����PDDQGHQ�YRRUDIJDDQG�HQ�RI�JHOLMNWLMGLJ�DDQ�KHW�VWDUWHQ�YDQ�GH�EDDQ

���ELMVWDQGVXLWNHULQJ�LQ�GH����PDDQGHQ�YRRUDIJDDQG�DDQ�KHW�VWDUWHQ�YDQ�GH�EDDQ

*HVWDUWH�EDQHQ�YDQXLW�GH�XLWNHULQJ�RI�18*�YDQ�SHUVRQHQ�YDQ�������MDDU�QDDU�XLWNHULQJVSRVLWLH�HQ�VRRUW�UH�LQWHJUDWLHRQGHUVWHXQLQJ��
HHUVWH�KDOIMDDU�YDQ�����

7RWDDO

�

�



� ���

7DEHO��

7RWDDO GXXU]DDP QLHW�GXXU]DDP

7RWDDO�JHVWDUWH�EDQHQ�YDQXLW�HHQ�XLWNHULQJ�RI�18* �������� �������� �������

=RQGHU�UH�LQWHJUDWLHRQGHUVWHXQLQJ�RI�ORRQNRVWHQVXEVLGLH�ELM�GH�VWDUW�YDQ�GH�EDDQ� �� �������� �������� �������
$2�XLWNHULQJ ������� ������� �������
::�XLWNHULQJ ������� ������� �������
%LMVWDQGVXLWNHULQJ ������� ������� ������
18* ������� ������� �������

0HW�ORRQNRVWHQVXEVLGLH�ELM�GH�VWDUW�YDQ�GH�EDDQ ������ ������ �����
%LMVWDQGVXLWNHULQJ ������ ������ �����
*HHQ�ELMVWDQGVXLWNHULQJ ������ ������ �����

0HW�UH�LQWHJUDWLHRQGHUVWHXQLQJ�HQ�]RQGHU�ORRQNRVWHQVXEVLGLH�ELM�GH�VWDUW�YDQ�GH�EDDQ� �� �������� �������� �������
8:9�$*�WUDMHFW ������� ������� ������
8:9�::�WUDMHFW ������� ������� �������
*HPHHQWHOLMN�WUDMHFW�HQ�ELMVWDQGVXLWNHULQJ��� ������� ������� �������
*HPHHQWHOLMN�WUDMHFW�HQ�JHHQ�ELMVWDQGVXLWNHULQJ��� ������� ������� ������

Z�R�
����JHVWDUWH�EDQHQ�YDQXLW�HHQ�XLWNHULQJ�RI�18*�HQ�YROOHGLJ�XLW�GH�XLWNHULQJ �������� �������� �������

����]RQGHU�UH�LQWHJUDWLHRQGHUVWHXQLQJ�RI�ORRQNRVWHQVXEVLGLH�ELM�GH�VWDUW�YDQ�GH�EDDQ� �� �������� �������� �������
����$2�XLWNHULQJ ������ ������ �����
����::�XLWNHULQJ ������� ������� ������
����ELMVWDQGVXLWNHULQJ ������ ������ ������
����18* ������� ������� �������

����PHW�ORRQNRVWHQVXEVLGLH�ELM�GH�VWDUW�YDQ�GH�EDDQ ������ ������ �����
����ELMVWDQGVXLWNHULQJ ������ ������ �����
����JHHQ�ELMVWDQGVXLWNHULQJ ������ ������ �����

����PHW�UH�LQWHJUDWLHRQGHUVWHXQLQJ�HQ�]RQGHU�ORRQNRVWHQVXEVLGLH�ELM�GH�VWDUW�YDQ�GH�EDDQ� �� ������� ������� �������
����8:9�$*�WUDMHFW ������ ������ �����
����8:9�::�WUDMHFW ������� ������� ������
����JHPHHQWHOLMN�WUDMHFW�HQ�ELMVWDQGVXLWNHULQJ��� ������� ������� ������
����JHPHHQWHOLMN�WUDMHFW�HQ�JHHQ�ELMVWDQGVXLWNHULQJ���

������� ������ ������

���UH�LQWHJUDWLHRQGHUVWHXQLQJ�LQ�GH����PDDQGHQ�YRRUDIJDDQG�HQ�RI�JHOLMNWLMGLJ�DDQ�KHW�VWDUWHQ�YDQ�GH�EDDQ

���ELMVWDQGVXLWNHULQJ�LQ�GH����PDDQGHQ�YRRUDIJDDQG�DDQ�KHW�VWDUWHQ�YDQ�GH�EDDQ

*HVWDUWH�EDQHQ�YDQXLW�GH�XLWNHULQJ�RI�18*�YDQ�SHUVRQHQ�YDQ�������MDDU�QDDU�XLWNHULQJVSRVLWLH��VRRUW�UH�LQWHJUDWLHRQGHUVWHXQLQJ�HQ�
GXXU]DDPKHLG������
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7DEHO��

7RWDDO

7RWDDO�EHsLQGLJGH�ORRQNRVWHQVXEVLGLHV �����

Z�R�
��YROOHGLJ�XLW�GH�XLWNHULQJ �����

Z�R�
��QDDU�UHJXOLHU�ZHUN �����

%HsLQGLJGH�ORRQNRVWHQVXEVLGLHV�YDQ�SHUVRQHQ�YDQ�������MDDU��QDDU�YROOHGLJH�XLWVWURRP�HQ�UHJXOLHU�ZHUN��HHUVWH�KDOIMDDU�YDQ�����

�

�

7DEHO��

7RWDDO

7RWDDO�EHsLQGLJGH�ORRQNRVWHQVXEVLGLHV �����

Z�R�
��YROOHGLJ�XLW�GH�XLWNHULQJ �����

Z�R�
��QDDU�UHJXOLHU�ZHUN �����
��Z�Y��GXXU]DDP�QDDU�UHJXOLHU�ZHUN �����

%HsLQGLJGH�ORRQNRVWHQVXEVLGLHV�YDQ�SHUVRQHQ�YDQ�������MDDU��QDDU�YROOHGLJH�XLWVWURRP��UHJXOLHU�ZHUN�HQ�GXXU]DDPKHLG������
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