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6DPHQYDWWLQJ��*HJHYHQV�RYHU�]LHNHQKXLVRSQDPHQ�XLW�GH�/DQGHOLMNH�0HGLVFKH�
5HJLVWUDWLH� �/05�� ]LMQ� JHNRSSHOG� DDQ� GH� *%$�� +HW� RSKRJHQ� YDQ� GH]H�
JHNRSSHOGH� JHJHYHQV� RS� RSQDPHQLYHDX� LV� XLWJHYRHUG� LQ� GULH� RQGHUGHOHQ��
RSKRJLQJ� YRRU� NRSSHONDQVHQ�� RSKRJLQJ� YRRU� RQWEUHNHQGH� /05�UHFRUGV� HQ�
HHQ� ILQDOH� KHUZHJLQJ�� ,Q� GH]H� QRWD� ZRUGHQ� GH� YHUVFKLOOHQGH� RQGHUGHOHQ�
EHVFKUHYHQ��

7UHIZRRUGHQ�� RSKRJHQ�� ]LHNHQKXLVRSQDPHQ�� JH]RQGKHLGVVWDWLVWLHNHQ�� *6%��
/05��*%$�

��� ,QOHLGLQJ�

+HW� &%6� PDDNW� ELM� KHW� SURGXFHUHQ� YDQ� VWDWLVWLHNHQ� RYHU� ]RUJ� HQ� JH]RQGKHLG� LQ�
WRHQHPHQGH� PDWH� JHEUXLN� YDQ� H[WHUQH� ]RUJUHJLVWUDWLHV�� 9LD� NRSSHOLQJ� PHW� GH�
*HPHHQWHOLMNH� %DVLVDGPLQLVWUDWLH� �*%$�� ZRUGHQ� GH]H� VDPHQJHEUDFKW� LQ� HHQ�
JHwQWHJUHHUG� V\VWHHP� RS� SHUVRRQVQLYHDX�� KHW� ]RJHQDDPGH� *H]RQGKHLGV6WDWLVWLVFK�
%HVWDQG� �*6%��� 'H� /DQGHOLMNH� 0HGLVFKH� 5HJLVWUDWLH� �/05�� YDQ� 3ULVPDQW� LV� GH�
HHUVWH�H[WHUQH�UHJLVWUDWLH�GLH�GRRU�KHW�&%6�LQ�KHW�NDGHU�YDQ�GH�RQWZLNNHOLQJ�YDQ�KHW�
*6%�DDQ�GH�*%$�LV�JHNRSSHOG��'H�/05�LV�HHQ�UHJLVWUDWLH�YDQ�]LHNHQKXLVRSQDPHQ�
HQ�EHYDW�JHJHYHQV�RYHU�XLW�KHW�]LHNHQKXLV�RQWVODJHQ�SDWLsQWHQ��'LW�]LMQ�JHJHYHQV�RS�
RSQDPHQLYHDX��HHQ�SDWLsQW�PHW�PHHUGHUH�RSQDPHQ�NRPW�PHHU�GDQ�HHQV�LQ�GH�/05�
YRRU��1DDVW�GH�DGPLQLVWUDWLHYH�RSQDPH��HQ�RQWVODJJHJHYHQV�ZRUGHQ�LQ�GH�/05�RRN�
JHJHYHQV�RYHU�GLDJQRVHQ�HQ�YHUULFKWLQJHQ�YDVWJHOHJG��'H�*%$�EHYDW�JHJHYHQV�RYHU�



�

DOOH�LQ�1HGHUODQG�LQ�KHW�EHYRONLQJVUHJLVWHU�LQJHVFKUHYHQ�SHUVRQHQ��.RSSHOLQJ�YDQ�GH�
/05�PHW�GH�*%$�YLQGW�SODDWV�RS�EDVLV�YDQ�GH�YDULDEHOHQ�JHVODFKW��JHERRUWHGDWXP�
HQ� SRVWFRGH� ��� RI� �� SRVLWLHV���9RRU� SHUVRQHQ� GLH� LQ� KHW� ]LHNHQKXLV� ]LMQ� RYHUOHGHQ�
ZRUGW� ERYHQGLHQ� JHEUXLN� JHPDDNW� YDQ� GH� RYHUOLMGHQVGDWXP�� 'H� GHWDLOV� YDQ� GH�
JHEUXLNWH� UHJLVWUDWLHV� HQ� GH� NRSSHOLQJVPHWKRGH� ]LMQ� HOGHUV� EHVFKUHYHQ�
�3URMHFWJURHSJURHS�RQWZLNNHOLQJ�*H]RQGKHLGV6WDWLVWLVFK�%HVWDQG����������

2PGDW�YRRU�GH�NRSSHOLQJ�YDQ�GH�/05�PHW�GH�*%$�JHHQ�YROOHGLJ� LGHQWLILFHUHQGH�
NRSSHOVOHXWHO� EHVFKLNEDDU� LV�� NXQQHQ� QLHW� DOOH� /05�RSQDPHQ� XQLHN� JHNRSSHOG�
ZRUGHQ� DDQ� SHUVRQHQ� LQ� GH� *%$��'H� NDQV� GDW� HHQ� RSQDPH� XQLHN� JHNRSSHOG� NDQ�
ZRUGHQ� DDQ� HHQ� SHUVRRQ� LQ� GH� *%$� LV� RRN� QLHW� YRRU� DOOH� EHYRONLQJVJURHSHQ�
KHW]HOIGH� HQ� NDQ� YHUDQGHUHQ� LQ� GH� WLMG�� =R� KHEEHQ� SHUVRQHQ� GLH� LQ� GLFKWEHYRONWH�
SRVWFRGHJHELHGHQ�ZRQHQ�HQ�SHUVRQHQ�DINRPVWLJ�XLW�ODQGHQ�ZDDU�GH�JHERRUWHGDWXP�
QLHW�DOWLMG�H[DFW�JHUHJLVWUHHUG�LV��HHQ�NOHLQHUH�NDQV�RP�XQLHN�JHNRSSHOG�WH�ZRUGHQ��
2RN�NDQ�GH�NRSSHONDQV�YHUDQGHUHQ�ELM�YHUKXL]LQJHQ�HQ�VWHUIWH��2P�RS�EDVLV�YDQ�GH�
JHNRSSHOGH� JHJHYHQV� WRFK� ODQGHOLMN� UHSUHVHQWDWLHYH� VWDWLVWLHNHQ� WH� NXQQHQ� PDNHQ�
]LMQ�GDDURP�RSKRRJPHWKRGHQ�RQWZLNNHOG���

,Q�GH]H�QRWD�ZRUGW�EHVFKUHYHQ�KRH�GH�XQLHN�JHNRSSHOGH�/05�*%$�UHFRUGV�ZRUGHQ�
RSJHKRRJG� YRRU� KHW� PDNHQ� YDQ� JH]RQGKHLGVVWDWLVWLHNHQ� RS� RSQDPHQLYHDX��
9RRUEHHOGHQ� YDQ� GLW� VRRUW� VWDWLVWLHNHQ� ]LMQ�� KHW� JHPLGGHOG� DDQWDO� RSQDPHQ�� RI� GH�
JHPLGGHOGH� YHUSOHHJGXXU�� SHU� SHUVRRQ� LQ� GH� EHYRONLQJ� SHU� MDDU��'H]H� VWDWLVWLHNHQ�
NXQQHQ�LQ�SULQFLSH�RRN�DOOHHQ�RS�EDVLV�YDQ�GH�/05�JHPDDNW�ZRUGHQ��PDDU�GRRU�GH�
NRSSHOLQJ�PHW�GH�*%$�LV�KHW�PRJHOLMN�RP�GH]H�WH�GLIIHUHQWLsUHQ�QDDU�YHUVFKLOOHQGH�
EHYRONLQJVJURHSHQ�� 'RRU� GH� NRSSHOLQJ� YDQ� GH� /05�RSQDPHQ� DDQ� GH�
SHUVRRQVUHFRUGV� LQ� GH� *%$� LV� KHW� QDPHOLMN�PRJHOLMN� RP� NHQPHUNHQ� XLW� GH� *%$�
�E�Y��KHUNRPVWJURHSHULQJ��RI�XLW�DQGHUH�EHVWDQGHQ�GLH�DDQ�GH�*%$�JHNRSSHOG�]LMQ�
�E�Y�� VRFLDDO�HFRQRPLVFKH� JHJHYHQV�� DDQ� GH� SDWLsQWJHJHYHQV� YDQ� GH� /05� WRH� WH�
YRHJHQ��

9RRU� VWDWLVWLHNHQ� RS� SHUVRRQVQLYHDX�� GDW� ZLO� ]HJJHQ� VWDWLVWLHNHQ� ZDDUYRRU� KHW�
QRRG]DNHOLMN�LV�RP�GH]HOIGH�SHUVRRQ�JHGXUHQGH�HHQ�EHSDDOGH�WLMGVSHULRGH�WH�YROJHQ��
LV� HHQ� DQGHUH� RSKRRJPHWKRGH� RQWZLNNHOG�� 9RRUEHHOGHQ� YDQ� GLW� VRRUW�
SHUVRRQVQLYHDXVWDWLVWLHNHQ�]LMQ��KHW�DDQWDO�SHUVRQHQ�GDW�HHQ�RI�PHHU�NHHU�LQ�HHQ�MDDU�
LQ�KHW�]LHNHQKXLV�LV�RSJHQRPHQ�JHZHHVW��RI�KHW�DDQWDO�SHUVRQHQ�GDW�YRRU�KHW�HHUVW�LQ�
� MDDU�LQ�KHW�]LHNHQKXLV�LV�RSJHQRPHQ�JHZHHVW��'H]H�VWDWLVWLHNHQ�NXQQHQ�DOOHHQ�RS�
EDVLV� YDQ� GH� JHNRSSHOGH� /05�*%$� JHPDDNW� ZRUGHQ�� ZDDUELM� ERYHQGLHQ� �� ]RDOV�
KLHUERYHQ�RRN�EHVFKUHYHQ�YRRU�GH�VWDWLVWLHNHQ�RS�RSQDPHQLYHDX���GRRU�GH�NRSSHOLQJ�
PHW�GH�*%$�GH�PRJHOLMNKHLG�EHVWDDW�WRW�GLIIHUHQWLDWLH�QDDU�EHYRONLQJVJURHSHQ��'H�
PRJHOLMNKHGHQ� YRRU� RSKRJHQ� ]LMQ� HFKWHU� EHSHUNWHU� YRRU� GH]H�
SHUVRRQVQLYHDXVWDWLVWLHNHQ� LQ� YHUJHOLMNLQJ� PHW� GLH� YRRU� GH� VWDWLVWLHNHQ� RS�
RSQDPHQLYHDX�� RPGDW� QLHW� JRHG� JHFRUULJHHUG� NDQ� ZRUGHQ� YRRU� GH� RQWEUHNHQGH�
UHFRUGV� LQ� GH� /05� HQ� YRRU� GH� UHFRUGV� GLH� GRRU� RQYRONRPHQKHGHQ� LQ� GH�
NRSSHOVOHXWHO� QLHW� NRSSHOHQ� PHW� GH� *%$�� 'H� GHWDLOV� YDQ� GH� RSKRJLQJ� RS�
SHUVRRQVQLYHDX�]LMQ�LQ�HHQ�DSDUWH�QRWD�EHVFKUHYHQ��9DQ�6LMO�	�'H�5HH����������
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��� 2SKRJHQ�RS�RSQDPHQLYHDX�

9RRU�GH�RSKRJLQJ�YDQ�GH�JHNRSSHOGH�/05�*%$�JHJHYHQV�RS�RSQDPHQLYHDX�ZRUGW�
XLWJHJDDQ�YDQ�GH�µPD[LPDOH¶�NRSSHOLQJVUHVXOWDWHQ��G�Z�]��GH�UHVXOWDWHQ�QD�NRSSHOLQJ�
RS� JHERRUWHGDWXP�� JHVODFKW�� SRVWFRGH� �HHUVW� RS� YROOHGLJH� SRVWFRGH� YDQ� �� SRVLWLHV�
LQGLHQ�GH]H�EHVFKLNEDDU�LV��GDDUQD�RS�GH���FLMIHUV�YDQ�GH�SRVWFRGH��HQ�LQ�JHYDO�YDQ�
RYHUOLMGHQ�LQ�KHW�]LHNHQKXLV� LQGLHQ�QRGLJ�RRN�RS�GH�RYHUOLMGHQVGDWXP��'H�ELM�GH]H�
RSKRJLQJ� JHEUXLNWH� JHJHYHQV� EHWUHIIHQ� GH� NRSSHOLQJVUHVXOWDWHQ� QD� VWDS� ,,,�� ]RDOV�
EHVFKUHYHQ� LQ� �� ���� ±� ���� YDQ� GH� SXEOLFDWLH� µ.RSSHOLQJ� YDQ� /05�� HQ� *%$�
JHJHYHQV�� PHWKRGH�� UHVXOWDWHQ� HQ� NZDOLWHLWVRQGHU]RHN� �3URMHFWJURHSJURHS�
RQWZLNNHOLQJ�*H]RQGKHLGV6WDWLVWLVFK�%HVWDQG���������2S�EDVLV�YDQ�GH]H�VOHXWHO�NDQ�
FD������YDQ�GH�]LHNHQKXLVRSQDPHQ�XQLHN�JHNRSSHOG�ZRUGHQ�DDQ�GH�*%$��

%LM�KHW�NRSSHOHQ�NXQQHQ�GULH�VLWXDWLHV�RSWUHGHQ��

• HHQ�/05�UHFRUG�NRSSHOW�DDQ�ppQ�*%$�UHFRUG��XQLHNH�NRSSHOLQJ��

• HHQ� /05�UHFRUG� NRSSHOW� DDQ� PHHU� GDQ� ppQ� *%$�UHFRUG� �PHHUYRXGLJH�
NRSSHOLQJ��

• HHQ�/05�UHFRUG�NRSSHOW�DDQ�JHHQ�HQNHO�*%$�UHFRUG��JHHQ�NRSSHOLQJ��

0HHUYRXGLJH�NRSSHOLQJ�YLQGW�SODDWV�ZDQQHHU�HU� LQ�GH�*%$�PHHU�GDQ�ppQ�SHUVRRQ�
PHW� GH]HOIGH� NRSSHOVOHXWHO� VWDDW� JHUHJLVWUHHUG�� 'H]H� ]RJHQDDPGH� µDGPLQLVWUDWLHYH�
PHHUOLQJHQ¶� ]LMQ� LQ� GLW� JHYDO� SHUVRQHQ� YDQ� JHOLMN� JHVODFKW�� PHW� GH]HOIGH�
JHERRUWHGDWXP� HQ� ZRQHQGH� LQ� KHW]HOIGH� SRVWFRGHJHELHG�� 6RPV� ]XOOHQ� GLW� HFKWH�
PHHUOLQJHQ� ]LMQ� �SHUVRQHQ�PHW� GH]HOIGH� RXGHUV���PDDU� LQ� YHHO� JHYDOOHQ� LV� HU� JHHQ�
VSUDNH� YDQ� GLUHFWH� YHUZDQWVFKDS�� YDQGDDU� GH� WHUP� µDGPLQLVWUDWLHYH� PHHUOLQJHQ¶��
9DQZHJH� GH� EHSHUNWH� XQLFLWHLW� YDQ� GH� /05�*%$�NRSSHOVOHXWHO� NRPHQ�
DGPLQLVWUDWLHYH�PHHUOLQJHQ�ELM�GH]H�NRSSHOLQJ�UHGHOLMN�YDDN�YRRU�������

/05�UHFRUGV�NXQQHQ�DOOHHQ�DDQ�GH�*%$�JHNRSSHOG�ZRUGHQ�DOV�HHQ�SHUVRRQ�LQ�EHLGH�
UHJLVWUDWLHV�HHQ�JHOGLJH�NRSSHOVOHXWHO�KHHIW��,Q�GH�*%$�VWDDQ�SHUVRQHQ�JHUHJLVWUHHUG�
ZDDUYRRU� ELM� GH� JHERRUWHPDDQG� HQ� GH� JHERRUWHGDJ� QXOOHQ� ]LMQ� LQJHYXOG�� 'H]H�
JHJHYHQV�OHYHUHQ�JHHQ�JHOGLJH�NRSSHOVOHXWHO�RS��,Q�GH�UHFRUGV�YDQ�GH�/05�NRPHQ�
GH]H� ZDDUGHQ� QLHW� YRRU�� ]RGDW� LQ� GH]H� JHYDOOHQ� JHHQ� �FRUUHFWH�� NRSSHOLQJ� NDQ�
SODDWVYLQGHQ���

(U� ]LMQ� RRN� DQGHUH� UHGHQHQ�ZDDURP�/05�UHFRUGV� QLHW� JHNRSSHOG� NXQQHQ�ZRUGHQ�
DDQ�GH�*%$��]RDOV�KHW�QLHW�GRRUJHYHQ�YDQ�YHUKXL]LQJHQ�LQ�KHW�]LHNHQKXLV�RI�ELM�GH�
JHPHHQWH� HQ� DGPLQLVWUDWLHYH� IRXWHQ� LQ� GH� UHJLVWUDWLHV�� ,Q� KHW� PHWKRGRORJLVFKH�
UDSSRUW� RYHU�GH� NRSSHOLQJ�ZRUGHQ�GH� QLHW� NRSSHOHQGH� UHFRUGV� �JHP�� ������YHUGHU�
EHVFKUHYHQ� �3URMHFWJURHSJURHS� RQWZLNNHOLQJ� *H]RQGKHLGV6WDWLVWLVFK� %HVWDQG��
��������

(HQ�NOHLQ�GHHO�YDQ�GH�]LHNHQKXLVRSQDPHQ��DIORSHQG�YDQ�������LQ������WRW�������LQ�
������ZRUGW�RP�YHUVFKLOOHQGH�UHGHQHQ�QLHW�JHUHJLVWUHHUG�LQ�GH�/05��3ULVPDQW�KHHIW�
KLHUYRRU��RS�EDVLV�YDQ�ZHO�EHNHQGH�UDQGWRWDOHQ��UHFRUGV�JHJHQHUHHUG��'H]H�UHFRUGV�
]LMQ� RQGHU� HHQ� DSDUW� ]LHNHQKXLVQXPPHU� WH� KHUNHQQHQ� LQ� GH� EHVWDQGHQ�� 2PGDW� GH�
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JHJHYHQV�LQ�GH]H�UHFRUGV�JHHQ�ZHUNHOLMNH�SHUVRQHQ�EHWUHIIHQ�]LMQ�GH]H�YDQ�WH�YRUHQ�
XLWJHVORWHQ�YDQ�GH�NRSSHOLQJ�DDQ�GH�*%$��

2P�GH� XQLHN� JHNRSSHOGH�/05�RSQDPHQ� UHSUHVHQWDWLHI� WH�PDNHQ� YRRU� DOOH�/05�
RSQDPHQ� LV� HHQ� RSKRRJPHWKRGH� RQWZLNNHOG�� 'H]H� RSKRRJPHWKRGH� RS�
RSQDPHQLYHDX�YDOW�XLWHHQ�LQ�GULH�RQGHUGHOHQ��$OOHUHHUVW�LV�HU�HHQ�IDFWRU�RQWZLNNHOG�
ZDDUPHH� GH� XQLHN� JHNRSSHOGH� /05�*%$�UHFRUGV� ZRUGHQ� RSJHKRRJG� RP� WH�
FRUULJHUHQ�YRRU�GH�NDQV�RS�PHHUYRXGLJH�NRSSHOLQJ�HQ�KHW�KHEEHQ�YDQ�HHQ�RQJHOGLJH�
NRSSHOVOHXWHO��'DDUDDQ�ZRUGW�HHQ�IDFWRU�WRHJHYRHJG�GLH�FRUULJHHUW�YRRU�KHW�IHLW�GDW�
VRPPLJH�]LHNHQKXLVRSQDPHQ�QLHW�LQ�GH�/05�JHUHJLVWUHHUG�ZRUGHQ��7HQ�VORWWH�YLQGW�
HU�QRJ�HHQ�ILQDOH�KHUZHJLQJ�SODDWV�RP�HU�YRRU�WH�]RUJHQ�GDW�GH�RSKRRJGH�DDQWDOOHQ�
XQLHN�JHNRSSHOGH�RSQDPHQ�LQJHGHHOG�QDDU�HHQ�DDQWDO�NHQPHUNHQ�RYHUHHQNRPHQ�PHW�
KHW�WRWDDO�DDQWDO�RSQDPHQ�YROJHQV�GH�JHJHYHQV�YDQ�3ULVPDQW��+LHUPHH�ZRUGHQ�RRN�
GH�DIZLMNLQJHQ�WHQ�JHYROJH�YDQ�JHPLVWH�NRSSHOLQJHQ�GRRU�HHQ�QLHW�RYHUHHQNRPHQGH�
DGUHVVHULQJ�LQ�*%$�HQ�/05�UHFKWJHWURNNHQ��

'H� GULH� RQGHUGHOHQ� YDQ� KHW� RSKRJHQ� ZRUGHQ� KLHURQGHU� LQ� DI]RQGHUOLMNH�
KRRIGVWXNNHQ�EHVSURNHQ��(U�]LMQ�JHNRSSHOGH�/05�*%$�MDDUEHVWDQGHQ�EHVFKLNEDDU�
YDQDI� ������ 'H� RSKRRJIDFWRUHQ� ZRUGHQ� YRRU� HON� NDOHQGHUMDDU� EHUHNHQG� HQ�
WRHJHYRHJG� DDQ� KHW� EHWUHIIHQGH� MDDUEHVWDQG� YDQ� GH� JHNRSSHOGH� /05�*%$��
JHJHYHQV��,Q�%LMODJH���ZRUGW�WHQ�VORWWH�HQ�RYHU]LFKW�JHJHYHQ�YDQ�DOOH�VWDSSHQ�GLH�LQ�
GH�RSKRJLQJ�]LMQ�XLWJHYRHUG��

��� %HUHNHQLQJ�YDQ�GH�RSKRRJIDFWRU�YRRU�GH�NRSSHONDQV�

'H�RSKRRJIDFWRU�YRRU�GH�NRSSHONDQV�ZRUGW�SHU�MDDU�EHSDDOG��RS�EDVLV�YDQ�GH�*%$�
EHVWDQGHQ��+LHUYRRU�ZRUGHQ�GH�YROJHQGH�EHUHNHQLQJHQ�JHPDDNW��

• $OOHUHHUVW�ZRUGHQ�GH�NDQVHQ�EHUHNHQG�RS�KHW�XQLHN�NRSSHOHQ�YDQ�SHUVRQHQ�PHW�
HHQ� JHOGLJH� ZDDUGH� RS� GH� NRSSHOVOHXWHO�� 'H]H� NDQVHQ� ZRUGHQ� EHUHNHQG� SHU�
JHERRUWHMDDU��JHVODFKW��SRVWFRGH����FLMIHUV��HQ�JHERRUWHODQGJURHS�YRRU�GH�VWDQG�
YDQ� KHW� EHJLQ� HQ� HLQG� YDQ� HON� NDOHQGHUMDDU�� 'H� EHUHNHQLQJ� YDQ� GH� GHHOIDFWRU�
µNRSSHONDQV¶� VWDDW� YHUGHU� XLWJHZHUNW� LQ� ������ 'H� LQGHOLQJ� LQ�
JHERRUWHODQGJURHSHQ�VWDDW�YHUPHOG�LQ�%LMODJH����

• 9HUYROJHQV�ZRUGHQ�GH�IUDFWLHV�SHUVRQHQ�PHW�HHQ�JHOGLJH�NRSSHOVOHXWHO�EHSDDOG��
'H�EHUHNHQLQJ�YDQ�GH]H�IUDFWLHV�YLQGW�SODDWV�SHU�JHVODFKW��JHERRUWHODQGJURHS�HQ�
NODVVH�YDQ�YLMI�JHERRUWHMDUHQ��JURHSHQ�����MDDU������MDDU��������MDDU��«�������MDDU�
HQ�RXGHU��RS�EDVLV�YDQ�GH�OHHIWLMG�RS����GHFHPEHU��YRRU�GH�VWDQG�YDQ�KHW�EHJLQ�
HQ� HLQG� YDQ� HON� NDOHQGHUMDDU�� 'H� EHUHNHQLQJ� YDQ� GH]H� GHHOIDFWRU� �µNDQVORRV¶�
JHQRHPG��VWDDW�XLWJHZHUNW�LQ��������

1DGDW� GH]H� EHUHNHQLQJHQ� ]LMQ� XLWJHYRHUG� NDQ� HHQ� RSKRRJIDFWRU� ZRUGHQ� EHSDDOG��
]LMQGH�GH�UHFLSURTXH�ZDDUGH�YDQ�KHW�SURGXFW�YDQ�GH�NDQV�RS�HHQ�XQLHNH�NRSSHOLQJ�HQ�
GH� IUDFWLH� PHW� HHQ� JHOGLJH� NRSSHOVOHXWHO�� %LM� HHQ� FRQWUROH�� ZDDUELM� GH� XQLHN� WH�
NRSSHOHQ� SHUVRQHQ� RSJHKRRJG� PHW� GH]H� RSKRRJIDFWRU� ZHUGHQ� YHUJHOHNHQ� PHW� GH�
SRSXODWLHJHJHYHQV�� EOHHN� GDW� SHUVRQHQ� WXVVHQ� �� HQ� ��� MDDU� ZDUHQ�



�

RQGHUYHUWHJHQZRRUGLJG�HQ�YRRUDO�GH� MRQJVWHQ��(HQ�EHODQJULMNH�YHUNODULQJ�YRRU�GLW�
YHUVFKLMQVHO�LV�GDW�PHHUOLQJHQ�YDQ�KHW]HOIGH�JHVODFKW�GLH�RS�KHW]HOIGH�DGUHV�ZRQHQ�
QLHW�XQLHN�NRSSHOHQ��=RGUD�GH�NLQGHUHQ�KHW�KXLV�XLWJDDQ�YHUGZLMQW�GLW�YHUVFKLMQVHO��
2P�YRRU�GH�RQGHUYHUWHJHQZRRUGLJLQJ�YDQ�GH�MRQJHUHQ�WH�FRUULJHUHQ�LV�GDDURP�HHQ�
H[WUD�RSKRRJIDFWRU�EHSDDOG��

• 2S� KHW� HLQG� YDQ� HON� NDOHQGHUMDDU� ZRUGW� SHU� JHERRUWHMDDU� HQ� JHVODFKW� GH�
YHUKRXGLQJ� EHSDDOG� WXVVHQ� KHW� RS� EDVLV� YDQ� GH� NRSSHONDQV� HQ� GH� IUDFWLH�
NDQVOR]HQ� RSJHKRRJGH� DDQWDO� XQLHN� WH� NRSSHOHQ� SHUVRQHQ� HQ� KHW� ZHUNHOLMNH�
DDQWDO�SHUVRQHQ��'H]H�GHHOIDFWRU��µWZHHOLQJ¶�JHQRHPG��LV�XLWJHZHUNW�LQ�������

2S�EDVLV�YDQ�GH�GHHOIDFWRUHQ�¶NRSSHONDQV¶��µNDQVORRV¶�HQ�µWZHHOLQJ¶�ZRUGW�WHQ�VORWWH�
GH� RSKRRJIDFWRU� YRRU� GH� NRSSHONDQV� EHUHNHQG�� 'LW� ZRUGW� JHGDDQ� GRRU� YRRU� KHW�
EHJLQ�HQ�KHW�HLQG�YDQ�HON�NDOHQGHUMDDU�GH�GHHOIDFWRUHQ�WH�YHUPHQLJYXOGLJHQ��YDQ�KHW�
SURGXFW�GH�UHFLSURTXH�ZDDUGH�WH�QHPHQ�HQ�WRW� VORW�GH� UHVXOWHUHQGH�RSKRRJIDFWRUHQ�
YRRU�KHW�EHJLQ�HQ�HLQG�YDQ�KHW�NDOHQGHUMDDU�WH�PLGGHOHQ��]LH��������'LW�LV�KHW�HHUVWH�
RQGHUGHHO�YDQ�GH�XLWHLQGHOLMNH�RSKRRJIDFWRU��

���� 9RRUEHUHLGLQJ�

(HUVW� ZRUGW� XLW� GH� *%$� HHQ� EHVWDQG� DIJHOHLG� ZDDUXLW� DOOH� YRRU� GLW� RQGHUZHUS�
RYHUERGLJH�YDULDEHOHQ�YHUZLMGHUG�]LMQ��,Q�VWDS���ZRUGHQ�DDQ�GLW�*%$�EHVWDQG�WZHH�
H[WUD�YHOGHQ�WRHJHYRHJG��GH�JHERRUWHODQGJURHS�HQ�KHW�GDJQXPPHU���

'H� JHERRUWHODQGJURHS� ZRUGW� EHSDDOG� DDQ� GH� KDQG� YDQ� KHW� JHERRUWHODQG� YDQ� GH�
SHUVRRQ�� 'H� LQGHOLQJ� LQ� JURHSHQ� ZRUGW� EHSDDOG� RS� EDVLV� YDQ� KHW� SDWURRQ� YDQ�
JHUHJLVWUHHUGH� JHERRUWHGDWD�� 3HUVRQHQ� XLW� ODQGHQ� PHW� HHQ� PLQGHU� JRHGH�
EHYRONLQJVDGPLQLVWUDWLH�YDQ�ZLH�GH�JHERRUWHGDWXP�QLHW�H[DFW�EHNHQG�LV�VWDDQ�LQ�GH�
*%$� YDDN� PHW� GH]HOIGH� JHERRUWHGDWXP� LQJHVFKUHYHQ� �ELMY�� �� MDQXDUL� RI� �� MXOL���
+LHUGRRU�ZRUGW�GH�NDQV�RP�XQLHN�NRSSHOEDDU�WH�]LMQ�YRRU�GH]H�SHUVRQHQ�DDQ]LHQOLMN�
YHUNOHLQG��'H�LQGHOLQJ�LQ�JHERRUWHODQGJURHS�LV�WH�YLQGHQ�LQ�%LMODJH����

+HW� GDJQXPPHU� ORRSW� RS� PHW� GH� GDJHQ� YDQ� KHW� MDDU�� 3HUVRQHQ� ]RQGHU� JHOGLJH�
JHERRUWHGDJ� NULMJHQ� GDJQXPPHU� ��� 'DJQXPPHU� �� VWDDW� YRRU� �� MDQXDUL� HQ�
GDJQXPPHU�����YRRU����GHFHPEHU��'DJQXPPHU����VWDDW�YRRU����IHEUXDUL�HQ�LV�HHQ�
JHOGLJ�GDJQXPPHU�GDW�DOOHHQ�LQ�VFKULNNHOMDUHQ�YRRUNRPW���

+HW� QLHXZH� EHVWDQG� ZRUGW� JHVRUWHHUG� RS� JHVODFKW�� JHERRUWHMDDU�� SRVWFRGH� HQ�
JHERRUWHODQGJURHS��

���� $IOHLGLQJ�KXOSEHVWDQGHQ�

,Q�VWDS���ZRUGHQ�RS�EDVLV�YDQ�GH�UHFRUGV�GLH�LQ�VWDS���]LMQ�JHFUHsHUG�HQ�GLH�YROGRHQ�
DDQ�HHQ�RSJHJHYHQ�SHLOGDWXP�WZHH�KXOSEHVWDQGHQ�JHJHQHUHHUG��3RVWFRGH�HQ�*URHS�
3RVWFRGH� EHYDW� SHU� SRVWFRGH� ��� FLMIHUV��� JHVODFKW� HQ� JHERRUWHMDDU� KHW� WRWDOH� DDQWDO�
SHUVRQHQ� HQ� GH� DDQWDOOHQ� SHUVRQHQ� SHU� JHERRUWHODQGJURHS�� *URHS� EHYDW� SHU�
JHERRUWHODQGJURHS�� JHVODFKW� HQ� JHERRUWHMDDU� KHW� WRWDOH� DDQWDO� SHUVRQHQ� PHW� HHQ�
JHOGLJH� JHERRUWHGDJ�� KHW� DDQWDO� SHUVRQHQ� PHW� HHQ� RQJHOGLJH� JHERRUWHGDJ� HQ� GH�
DDQWDOOHQ�SHUVRQHQ�SHU�JHOGLJH�JHERRUWHGDJ��
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���� %HSDOLQJ�NRSSHONDQVHQ�

,Q�VWDS���ZRUGHQ�SHU�FRPELQDWLH�YDQ�SRVWFRGH��EHGRHOG�ZRUGW�VWHHGV�GH�YLHUFLMIHULJH�
SRVWFRGH���JHERRUWHMDDU��JHVODFKW�HQ�JHERRUWHODQGJURHS�NRSSHONDQVHQ�EHUHNHQG��%LM�
GH� EHUHNHQLQJ� YDQ� GH� NRSSHONDQV� ZRUGW� UHNHQLQJ� JHKRXGHQ� PHW� GH� RQJHOLMNH�
YHUGHOLQJ�YDQ�GH�JHERRUWHGDJHQ�RYHU�KHW�MDDU��'DDUELM�ZRUGW�JHEUXLN�JHPDDNW�YDQ�GH�
JHJHYHQV�GLH�SHU�SRVWFRGH�HQ�SHU�JHERRUWHODQGJURHS�LQ�VWDS���]LMQ�EHSDDOG���

3HU� JHVODFKW� HQ� JHERRUWHMDDU� ]LMQ� SHU� SRVWFRGH�KHW� WRWDOH� DDQWDO� LQZRQHUV�Q HQ�KHW�
DDQWDO�LQZRQHUV�P>J@�SHU�JHERRUWHODQGJURHS�J HQ�SHU�JHERRUWHODQGJURHS�M KHW�WRWDOH�
DDQWDO�LQZRQHUV�W>M@�HQ�KHW�DDQWDO�LQZRQHUV�D>M�G@�SHU�JHERRUWHGDJ�G JHJHYHQ��

/DDW�S>M�G@�GH�NDQV�]LMQ�GDW�HHQ�LQZRQHU�XLW�JHERRUWHODQGJURHS�M RS GDJ�G LV�JHERUHQ��
'H�NDQV�GDW�HHQ�SHUVRRQ�JHERUHQ�RS�GDJ�G XQLHN�NRSSHOW�LV�GDQ�JHOLMN�DDQ�SURGXFW�
YDQ�GH��Q��� NDQVHQ����S>M�G@��GDW�GH�RYHULJH�LQZRQHUV�QLHW�RS�GLH�GDJ�JHERUHQ�]LMQ��
'DQ�JHOGW�YRRU�HHQ�ZLOOHNHXULJH�SHUVRRQ�XLW�JHERRUWHODQGJURHS�J YDQ�HHQ�EHSDDOG�
JHVODFKW�� SRVWFRGH� HQ� JHERRUWHMDDU� GDW� GH� NDQV� S�XQLHN�J�� RP� XQLHN� WH� NRSSHOHQ�
JHOLMN�LV�DDQ�GH�VRP�RYHU�GH�GDJHQ�G YDQ�KHW�MDDU�YDQ�GH�NDQV�RP�RS�GDJ�G JHERUHQ�
WH�]LMQ�PDDO�GH�NDQV�GDW�GH�Q���RYHULJH�LQZRQHUV�QLHW�RS�GH]H�GDJ�JHERUHQ�]LMQ��'LW�
OHYHUW�GH�YROJHQGH�IRUPXOH�YRRU�GH�NRSSHONDQV�RS��
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'H� NDQV� S>M�G@� YRRU� HHQ� LQZRQHU� XLW� JHERRUWHODQGJURHS� M� RP� RS� GDJ� G� WH� ]LMQ�
JHERUHQ� ZRUGW� JHEDVHHUG� RS� GH� JHERRUWHGDJYHUGHOLQJ� YDQ� DOOH� LQZRQHUV� YDQ�
1HGHUODQG� XLW� GLH� JHERRUWHODQGJURHS�� 'H� NDQVHQ� YRRU� GH� YHUVFKLOOHQGH� GDJHQ�
ZRUGHQ� GDDUELM� EHSDDOG� GRRU� GH� DDQWDOOHQ� D>M�G@� WH� GHOHQ� GRRU� KHW� WRWDOH� DDQWDO�
LQZRQHUV�W>M@���

,QGLHQ�ZRUGW�XLWJHJDDQ�YDQ�HHQ�XQLIRUPH�YHUGHOLQJ�YDQ�GH�JHERRUWHGDJHQ�RYHU�KHW�
MDDU� GDQ� LV� S>M�G@� JHOLMN� DDQ� ������ YRRU� HHQ� JHZRRQ� MDDU� HQ� ������ YRRU� HHQ�
VFKULNNHOMDDU��9RRU�HHQ�JHZRRQ�MDDU�JDDW�GH�IRUPXOH�YRRU�3�XQLHN�J��GDQ�RYHU�LQ��
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,Q� GH�PHHVWH� JHYDOOHQ� YHUVFKLOOHQ� GH� XLWNRPVWHQ� YDQ�EHLGH� EHUHNHQLQJHQ�QLHW� HUJ��
9RRU�HHQ�DDQWDO�JHERRUWHODQGHQ�]LMQ�GH�YHUVFKLOOHQ�ZDW�JURWHU��9RRU�GH]H�ODQGHQ�]LMQ�
GH�JHUHJLVWUHHUGH�JHERRUWHGDJHQ�YHUUH�YDQ�XQLIRUP�YHUGHHOG��'LW�KDQJW�VDPHQ�PHW�
KHW� IHLW� GDW� GH� ZHUNHOLMNH� JHERRUWHGDWXP� QLHW� EHNHQG� LV� HQ� LQ� SODDWV� GDDUYDQ� HHQ�
VSHFLDOH�IHHVWGDJ�RI�GH�HHUVWH�GDJ�YDQ�KHW�MDDU�RI�GH�PDDQG�YDQ�RQ]H�NDOHQGHU�RI�YDQ�
GH�NDOHQGHU�YDQ�KHW�JHERRUWHODQG�JHNR]HQ�ZRUGW���

'DDURP� LV�EHVORWHQ�RP�XLW� WH�JDDQ�YDQ�GH�HHUVWH� IRUPXOH��ZDDUELM�GH�NDQV�RS�HHQ�
EHSDDOGH�JHERRUWHGDJ�YRRU�KHHO�1HGHUODQG�EHSDDOG�ZRUGW�HQ�DOOHHQ�DIKDQJW�YDQ�KHW�
JHVODFKW�� KHW� JHERRUWHMDDU� HQ� GH� JHERRUWHODQGJURHS�� 'H� GHHOIDFWRU� µNRSSHONDQV¶�
KDQJW�GXV�DI�YDQ�GH�NDQV�RS�HHQ�EHSDDOGH�JHERRUWHGDJ�HQ�GH�VDPHQVWHOOLQJ�YDQ�GH�
EHYRONLQJ� YDQ� HHQ� EHSDDOGH� SRVWFRGH� QDDU� JHVODFKW�� JHERRUWHMDDU� HQ�
JHERRUWHODQGJURHS��
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���� %HSDOLQJ�NDQVOR]HQ�

%LM�GH�EHSDOLQJ�YDQ�GH�NRSSHONDQVHQ�LV�HUYDQ�XLWJHJDDQ�GDW�YRRU�HONH�LQZRQHU�YDQ�
1HGHUODQG�HHQ�JHOGLJH�JHERRUWHGDWXP�LV�JHUHJLVWUHHUG��,QVSHFWLH�YDQ�KHW�KXOSEHVWDQG�
*URHS� OHHUW�GDW�YRRU�HHQ�DDQWDO�JHERRUWHODQGJURHSHQ�GLW�QLHW�KHW�JHYDO�LV��+HW�JDDW�
KLHU� YRRUQDPHOLMN� RP� SHUVRQHQ�PHW� JHERRUWHGDJ� µ��¶�� PHHVWDO� LQ� FRPELQDWLH�PHW�
JHERRUWHPDDQG� µ��¶�� 'H]H� SHUVRQHQ� NXQQHQ� QLHW� DDQ� KHW� MXLVWH� UHFRUG� JHNRSSHOG�
ZRUGHQ�RPGDW�GH�/05�LQ�GH]H�JHYDOOHQ�ZHO�HHQ�JHOGLJH�JHERRUWHGDWXP�NHQW���

2P� KLHUYRRU� WH� FRUULJHUHQ� ZRUGW� LQ� VWDS� �� SHU� JHVODFKW�� JHERRUWHMDDU� HQ�
JHERRUWHODQGJURHS� EHSDDOG� ZHONH� IUDFWLH� YDQ� KHW� DDQWDO� SHUVRQHQ� HHQ� JHOGLJH�
JHERRUWHGDWXP�KHHIW��+LHUWRH�ZRUGHQ�LQ�HHQ�HHUVWH�GRRUORRS�YDQ�KHW�EHVWDQG�*URHS�
SHU�JHVODFKW�� JHERRUWHODQGJURHS�HQ�JHERRUWHMDDUNODVVH�GH� WRWDOH� DDQWDOOHQ�SHUVRQHQ�
PHW�HHQ�JHOGLJH�JHERRUWHGDJ�HQ�GH�DDQWDOOHQ�SHUVRQHQ�]RQGHU�JHOGLJH�JHERRUWHGDJ�
EHSDDOG� HQ� RSJHVODJHQ� LQ� GH� DUUD\V� $DQWDO� HQ� 7RWDDO�� ,Q� HHQ� WZHHGH� GRRUORRS�
ZRUGHQ� KLHUXLW� GH� IUDFWLH� SHUVRQHQ� PHW� HHQ� JHOGLJH� JHERRUWHGDJ� DIJHOHLG�� 'H]H�
IUDFWLH� ZRUGHQ� SHU� JHVODFKW�� JHERRUWHMDDU� HQ� JHERRUWHODQGJURHS� EHSDDOG� HQ�
RSJHVODJHQ� LQ� KHW� EHVWDQG�.DQVORRV�� 'H]H� GHHOIDFWRU� ZRUGW� µNDQVORRV¶� JHQRHPG��
RPGDW�GH]H�ELM�GH�RSKRJLQJ�IHLWHOLMN�FRUULJHHUW�YRRU�GH�IUDFWLH�NDQVOR]HQ��

���� %HSDOLQJ�GHHOIDFWRU�µWZHHOLQJ¶�

%LM�GH�EHSDOLQJ�YDQ�GH�NRSSHONDQVHQ�LV�KHW�XLWJDQJVSXQW�JHZHHVW�GDW�GH�JHEHXUWHQLV�
GDW�LHPDQG�PHW�HHQ�JHJHYHQ�JHVODFKW��JHERRUWHMDDU�HQ�SRVWFRGH�RS�HHQ�EHSDDOGH�GDJ�
JHERUHQ� LV� RQDIKDQNHOLMN� LV� YDQ� GH� JHEHXUWHQLV� GDW� HHQ� DQGHU� PHW� GH]HOIGH�
NHQPHUNHQ�RS�GLH]HOIGH�GDJ�JHERUHQ�LV��,Q�KHW�JHYDO�YDQ�WZHHOLQJHQ��HQ�PHHUOLQJHQ��
YDQ� KHW]HOIGH� JHVODFKW� JHOGW� GLW� QLHW�� =RODQJ� ]LM� ELQQHQ� GH]HOIGH� SRVWFRGH� ZRQHQ�
EOLMIW�HHQ�XQLHNH�NRSSHOLQJ�XLW��1DDUPDWH�]LM�RXGHU�ZRUGHQ�]XOOHQ�]LM�PLQGHU�ELQQHQ�
GH]HOIGH�SRVWFRGH�EOLMYHQ�ZRQHQ�HQ�]DO�GLW�YHUVFKLMQVHO�YHUGZLMQHQ��

+HW� ]RX� YHHO�ZHUN� NRVWHQ� HQ� HU� ]RX� JHEUXLN� JHPDDNW�PRHWHQ�ZRUGHQ� YDQ� DQGHUH�
JHJHYHQV�RP�HHQ�HFKWH�WZHHOLQJIDFWRU�WH�EHUHNHQHQ�RP�GH�WZHHOLQJHQ�YDQ�RQJHOLMN�
JHVODFKW�H[WUD�WH�NXQQHQ�RSKRJHQ�WHU�FRPSHQVDWLH�YRRU�KHW�RQWEUHNHQ�YDQ�HHQ�XQLHNH�
NRSSHOLQJ�ELM� WZHHOLQJHQ�YDQ�KHW]HOIGH�JHVODFKW��'DDUYDQ�LV�YRRUORSLJ�DIJH]LHQ�� ,Q�
SODDWV� GDDUYDQ� LV� JHNR]HQ� YRRU� HHQ� RS]HW�ZDDUELM� SHU� JHERRUWHMDDU� HQ� JHVODFKW� GH�
YHUKRXGLQJ� LV� EHSDDOG� WXVVHQ� KHW� RS� EDVLV� YDQ� GH� GHHOIDFWRU� NRSSHONDQV� HQ� GH�
GHHOIDFWRU� µNDQVORRV¶� RSJHKRRJGH� DDQWDO� XQLHN� WH� NRSSHOHQ� SHUVRQHQ� HQ� KHW�
ZHUNHOLMNH� DDQWDO� SHUVRQHQ�� 'H]H� IUDFWLH� LV� YRRU� QXOMDULJHQ� FLUFD� ����� HQ� ORRSW�
ODQJ]DDP�RS� WRW�ZDDUGHQ� URQG�GH���YRRU�SHUVRQHQ�YDQDI���� MDDU��'H]H� IUDFWLH��GH�
GHHOIDFWRU�µWZHHOLQJ¶�FRUULJHHUW�YRRU�GH�RQGHUYHUWHJHQZRRUGLJLQJ�YDQ�MRQJHUHQ��

'H� EHSDOLQJ� ORRSW� YLD� VWDS� �� ZDDULQ� QD� HHQ� VRUWHULQJ� YDQ� KHW� WRWDDOEHVWDQG� RS�
JHVODFKW�� JHERRUWHGDWXP�HQ�SRVWFRGH�EHVWDQGHQ�PHW�GH� VWDQG�RS�KHW� HLQGH�YDQ�HON�
NDOHQGHUMDDU� ]LMQ� DIJHVSOLWVW�� ,Q� VWDS���ZRUGW� YHUYROJHQV� YRRU� HON� HLQGHMDDUEHVWDQG�
EHSDDOG�ZLH�XQLHN�WH�NRSSHOHQ�LV�HQ�ZLH�QLHW���

,Q� VWDS� �� ZRUGHQ� QD� VRUWHULQJ� RS� JHVODFKW�� JHERRUWHMDDU�� JHERRUWHODQGJURHS� HQ�
SRVWFRGH�GH� LQ�VWDS���EHUHNHQGH�NRSSHONDQVHQ�HQ� IUDFWLHV�NDQVOR]HQ�DDQJHNRSSHOG�
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HQ� LQ� VWDS� �� ZRUGHQ� RSKRRJJHZLFKWHQ� EHUHNHQG�� 7RW� VORW� ZRUGHQ� LQ� VWDS� �� GH�
RSJHKRRJGH� DDQWDOOHQ� EHUHNHQG� HQ� JHGHHOG� GRRU� GH� ZHUNHOLMNH� DDQWDOOHQ�� KHWJHHQ�
XLWHLQGHOLMN�OHLGW�WRW�KHW�EHVWDQG�7ZHHOLQJ��

���� %HSDOLQJ�YDQ�GH�RSKRRJIDFWRU�NRSSHONDQV�

'H�GHHOIDFWRUHQ�YRRU�GH�NRSSHONDQVHQ��NDQVOR]HQ�HQ�WZHHOLQJHQ�YRUPHQ�VDPHQ�KHW�
HHUVWH� JHGHHOWH� YDQ� GH� XLWHLQGHOLMNH� RSKRRJIDFWRU�� 'H]H� HHUVWH� RSKRRJIDFWRU��
µ2SKRRJIDFWRU� NRSSHONDQV¶� JHQRHPG�� ZRUGW� YROJHQV� RQGHUVWDDQGH� V\VWHPDWLHN�
EHUHNHQG��

'H�GHHOIDFWRUHQ�GLH�HHQ�URO�VSHOHQ�ELM�GH�RSKRJLQJ�]RXGHQ�VWULNW�JHQRPHQ�YRRU�HON�
PRPHQW� RSQLHXZ� PRHWHQ� ZRUGHQ� EHSDDOG�� 8LW� SUDNWLVFKH� RYHUZHJLQJHQ� ZRUGW�
KLHUYDQ� DIJH]LHQ�� 'H� HHUVWH� GHHOIDFWRU� NRSSHONDQV�� ZHONH� GH� NDQV� RS� HHQ� XQLHNH�
NRSSHOLQJ�ZHHUJHHIW�� ZRUGW� WZHH� NHHU� SHU� MDDU� EHSDDOG�� DDQ� KHW� EHJLQ� HQ� DDQ� KHW�
HLQG�� 2RN� GH� WZHHGH� GHHOIDFWRU� NDQVORRV�� ZHONH� IHLWHOLMN� GH� IUDFWLH� JHOGLJH�
NRSSHOVOHXWHOV�ZHHUJHHIW��ZRUGW�YRRU�KHW�EHJLQ�HQ�KHW�HLQGH�YDQ�KHW�MDDU�EHSDDOG��'H�
GHUGH�GHHOIDFWRU� WZHHOLQJ�ZRUGW�VOHFKWV�HHQPDDO�SHU�MDDU�EHUHNHQG��QDPHOLMN�DOOHHQ�
YRRU� KHW� HLQGH� YDQ� KHW� MDDU�� +LHUELM� ZRUGW� YHURQGHUVWHOG� GDW� GH� PDWH� ZDDULQ� GH�
RQGHUYHUWHJHQZRRUGLJLQJ� YDQ� MRQJHUHQ� YRRUNRPW� RYHU� KHW� MDDU�ZHLQLJ� YDULHHUW� HQ�
GDW�GH]H�IDFWRU�RRN�YRRU�KHW�EHJLQ�YDQ�KHW�MDDU�JHEUXLNW�PDJ�ZRUGHQ���

,Q�JHYDOOHQ�ZDDUELM�HHQ�YDQ�GH�GHHOIDFWRUHQ�ELM�JHEUHN�DDQ�JHJHYHQV�QLHW�NDQ�ZRUGHQ�
EHUHNHQG��NULMJW�GH�EHWUHIIHQGH�GHHOIDFWRU�GH�ZDDUGH�������6LWXDWLHV�ZDDUELM�GLW�NDQ�
RSWUHGHQ�]LMQ�GH�YROJHQGH��

•� 9RRU� GH� RXGH� JHERRUWHMDUHQ� ]LMQ� HU� VRPV� ZHO� PHQVHQ� LQ� HHQ� SRVWFRGH� RS� ��
MDQXDUL� HQ� QLHW� RS� ��� GHFHPEHU�� RPGDW� DOOH� SHUVRQHQ� YDQ� GDW� JHERRUWHMDDU�
LQWXVVHQ�]LMQ�RYHUOHGHQ��

•� 9RRU�KHW�QLHXZVWH�JHERRUWHMDDU�]LMQ�HU�QRJ�JHHQ�SHUVRQHQ�RS���MDQXDUL�HQ�ZHO�RS�
���GHFHPEHU��QDPHOLMN�GH�NLQGHUHQ�GLH�LQ�GDW�MDDU�JHERUHQ�]LMQ���

•� 3RVWFRGHV�GLH�RQWVWDDQ�JHGXUHQGH�HHQ�MDDU�KHEEHQ�JHHQ�NDQV�RS���MDQXDUL��

•� 3RVWFRGHV�GLH�ZRUGHQ�RSJHKHYHQ�LQ�HHQ�MDDU�KHEEHQ�JHHQ�NDQV�RS����GHFHPEHU��

•� 3HUVRQHQ�GLH� WLMGHQV�KXQ�]LHNHQKXLVRSQDPH� LQ�HHQ�SRVWFRGH�ZRQHQ�ZDDU�RS���
MDQXDUL� HQ�RI� RS� ��� GHFHPEHU� JHHQ� HQNHO� SHUVRRQ� YDQ� KHW� EHWUHIIHQGH�
JHERRUWHMDDU�HQ�JHVODFKW�ZRRQW��

'H� UHGHQ� GDW� LQ� GH]H� VLWXDWLHV� NDQV� �����ZRUGW� LQJHYXOG� LV� GDW� HU� JHGXUHQGH� HQLJ�
PRPHQW�LQ�KHW�MDDU���SHUVRRQ�YDQ�GDW�JHVODFKW�HQ�JHERRUWHMDDU�LQ�GLH�SRVWFRGH�KHHIW�
JHZRRQG��

'DDUQDDVW�ZRUGW� RRN� YRRU� SHUVRQHQ� GLH� JHNRSSHOG� ]LMQ� RS� EDVLV� YDQ� GH� YROOHGLJH�
SRVWFRGH� RI�PHW� KHW� H[WUD� JHJHYHQ� RYHUOLMGHQVGDWXP�� GH� GHHOIDFWRU� NRSSHONDQV� RS�
����� JH]HW�� 'H� NDQV� RP� XQLHN� WH� NRSSHOHQ� RS� GH]H� XLWJHEUHLGHUH� NRSSHOVOHXWHO� LV�
QDPHOLMN�YULMZHO�JHOLMN�DDQ����
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9RRU� KHW� EHJLQ� HQ� YRRU� KHW� HLQG� YDQ� KHW� MDDU� NDQ� QX� GH� RSKRRJIDFWRU� YRRU� GH�
NRSSHONDQV� ZRUGHQ� YDVWJHVWHOG� GRRU� GH� GULH� GHHOIDFWRUHQ� WH� YHUPHQLJYXOGLJHQ� HQ�
YDQ� KHW� SURGXFW� GH� UHFLSURTXH� ZDDUGH� WH� QHPHQ�� 7RW� VORW� ZRUGHQ� GH� WZHH�
RSKRRJIDFWRUHQ�JHPLGGHOG�]RGDW�GH�RSJHKRRJGH�XLWNRPVWHQ�GH�JHPLGGHOGH�RPYDQJ�
YDQ�GH�SRSXODWLH�ZHHUJHYHQ��'LW�LV�GH�XLWHLQGHOLMNH�2SKRRJIDFWRU�NRSSHONDQV��

,Q� WZHH� VWDSSHQ� ZRUGW� YHUYROJHQV� GH]H� RSKRRJIDFWRU� DDQ� GH� /05�UHFRUGV�
WRHJHYRHJG��6WDS����VSOLWVW�KHW�/05�EHVWDQG�LQ�MDDUEHVWDQGHQ�HQ�VWDS����YRHJW�GH�
2SKRRJIDFWRU�NRSSHONDQV�DDQ�GH�UHFRUGV�YDQ�GH�/05�EHVWDQGHQ�WRH��

'DDUQDDVW� ZRUGHQ� YRRU� DQGHUH� GRHOHLQGHQ� GH� VDPHQJHVWHOGH� NRSSHONDQVHQ�
�NRSSHONDQVNDQVORRVWZHHOLQJ�� RRN� QRJ� SHU� SRVWFRGH�� JHVODFKW�� JHERRUWHMDDU� HQ�
JHERRUWHODQGJURHS� YRRU� KHW� EHJLQ� HQ� HLQGH� YDQ� HON� MDDU� LQ� VWDS� ��� LQ� HHQ� DSDUW�
EHVWDQG� ZHJJHVFKUHYHQ�� 'LW� JHDJJUHJHHUGH� EHVWDQG� PHW� NRSSHONDQVHQ� YRRU� KHW�
EHJLQ� HQ� HLQGH� YDQ� HON� MDDU� ZRUGW� QDPHOLMN� JHEUXLNW� ELM� KHW� RSKRJHQ� RS�
SHUVRRQVQLYHDX��9DQ�6LMO�	�'H�5HH���������

��� %HUHNHQLQJ�YDQ�GH�RSKRRJIDFWRU�YRRU�RQWEUHNHQGH�UHFRUGV�

1LHW� DOOH� ]LHNHQKXLVRSQDPHQ� ZRUGHQ� LQ� GH� /05� JHUHJLVWUHHUG�� FD�� ��� YDQ� GH�
RSQDPHQ�RQWEUHHNW��]LH�RRN�������YDQ�GH�SXEOLFDWLH�µ.RSSHOLQJ�YDQ�/05��HQ�*%$�
JHJHYHQV�� PHWKRGH�� UHVXOWDWHQ� HQ� NZDOLWHLWVRQGHU]RHN� �3URMHFWJURHSJURHS�
RQWZLNNHOLQJ� *H]RQGKHLGV6WDWLVWLVFK� %HVWDQG�� ������� 3ULVPDQW� JHQHUHHUW� KLHUYRRU�
GXSOLFDDWUHFRUGV�RS�EDVLV�YDQ�LQIRUPDWLH�GLH�ZHO�EHNHQG�LV��QDPHOLMN�KHW�WRWDDO�DDQWDO�
RSQDPHQ�SHU�]LHNHQKXLV�QDDU�]RUJW\SH��VSHFLDOLVPH�HQ�SRVWFRGH��,Q�HHQ�HQNHO�JHYDO�
]LMQ� GH� WRWDOHQ� QDDU� SRVWFRGH� QLHW� EHNHQG�� PDDU� ZHHW� PHQ� DOOHHQ� GH� JHPHHQWH��
3ULVPDQW�NRSLHHUW�EHVWDDQGH� UHFRUGV�PHW�KHW� MXLVWH�]RUJW\SH�HQ�VSHFLDOLVPH�� ,Q�GLH�
GXSOLFDWHQ�ZRUGW�KHW� ]LHNHQKXLVQXPPHU�DDQJHSDVW� ]RGDW� DOWLMG� WH�KHUNHQQHQ� LV�GDW�
KHW� RP� HHQ� GXSOLFDDW� JDDW�� 7HYHQV� ZRUGW� LQ� KHW� GXSOLFDDWUHFRUG� GH� SRVWFRGH�
DDQJHSDVW� ]RGDQLJ� GDW� KHW� WRWDDO� DDQWDO� RSQDPHQ� SHU� SRVWFRGH� YRRU� KHW� KHOH�
]LHNHQKXLV� NORSSHQG� LV�� ,Q� SULQFLSH� ZRUGHQ� ELM� HHQ� ]LHNHQKXLV� ZDDUYRRU� UHFRUGV�
RQWEUHNHQ�HHUVW�EHVWDDQGH�UHFRUGV�XLW�KHW�HLJHQ�]LHNHQKXLV�JHGXSOLFHHUG��ZDQQHHU�GLW�
QLHW�PRJHOLMN�LV�ZRUGW�JHEUXLN�JHPDDNW�YDQ�UHFRUGV�YDQ�YHUJHOLMNEDUH�]LHNHQKXL]HQ�
�ELMY�� YRRU� HHQ� DFDGHPLVFK� ]LHNHQKXLV�ZRUGHQ� UHFRUGV� JHGXSOLFHHUG� XLW� GH� DQGHUH�
DFDGHPLVFKH�]LHNHQKXL]HQ����

'H]H� JHJHQHUHHUGH� UHFRUGV� JHEUXLNW� KHW� &%6� QLHW� ELM� GH� NRSSHOLQJ� DDQ� GH� *%$��
RPGDW� YDQ� GH]H� UHFRUGV� JHHQ�ZHUNHOLMNH� SHUVRRQVJHJHYHQV� EHNHQG� ]LMQ��2P�GH]H�
RSQDPHQ�ZHO� WH� ODWHQ�PHHWHOOHQ�ELM�KHW� DIOHLGHQ�YDQ�statistieken op opnameniveau 

wordt een extra ophoogfactor aan de werkelijke records toegevoegd, de 

‘Ophoogfactor missing records’. Deze ophoogfactor corrigeert dus voor de 

ontbrekende records in de LMR. Bij het berekenen van deze ophoogfactor wordt 

uitgegaan van de wijze waarop Prismant de duplicaatrecords genereert. In plaats van 

het dupliceren van een record uit de groep bijpassende werkelijke records wordt 

door het CBS aan elk werkelijk record uit die groep een klein gewicht meegegeven. 

De gewichten worden op deze manier verspreid over meerdere records, zodat het 
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niet kan voorkomen dat door toeval een record van een patiënt met een zeldzame 

ziekte een hoog gewicht krijgt. In tegenstelling tot Prismant wordt bij deze methode 

echter niet gecorrigeerd voor de postcode. In de finale herweging wordt wel een 

regionale correctie PHHJHQRPHQ���

���� 9RRUEHUHLGLQJ�

2P�GH�YHUZHUNLQJVVQHOKHLG�WH�YHUKRJHQ�ZRUGHQ�GH�EHQRGLJGH�/05�EHVWDQGHQ�HHUVW�
LQJHNRUW�GRRU�DOOH�YDULDEHOHQ�GLH�YRRU�KHW�EHSDOHQ�YDQ�GH�RSKRRJIDFWRUHQ�QLHW�QRGLJ�
]LMQ�WH�YHUZLMGHUHQ��VWDS�������+HW�JDDW�KLHU�RP�GH�]RJHQDDPGH�RSRVEHVWDQGHQ�YDQ�GH�
/05�ZDDULQ�GH�DGPLQLVWUDWLHYH�RSQDPHJHJHYHQV�]LMQ�RSJHQRPHQ��'H]H�]LMQ�QD�GH�
NRSSHOLQJ� RQGHUYHUGHHOG� LQ� DSDUWH� RSRVEHVWDQGHQ� YRRU� GH� XQLHN� JHNRSSHOGH��
PHHUYRXGLJ�JHNRSSHOGH�HQ�QLHW�JHNRSSHOGH�/05�UHFRUGV��DOVPHGH�KHW�RSRVEHVWDQG�
PHW� JHJHQHUHHUGH� UHFRUGV�� 1D� KHW� LQNRUWHQ� ZRUGHQ� GH� RSRVEHVWDQGHQ� PHW� XQLHN��
PHHUYRXGLJ� HQ� QLHW� JHNRSSHOGH� UHFRUGV� VDPHQJHYRHJG� WRW� HHQ� WRWDDOEHVWDQG�2SRV�
ZDDULQ�DOOH�/05�UHFRUGV�VWDDQ�PHW�XLW]RQGHULQJ�YDQ�GH�JHJHQHUHHUGH�UHFRUGV��+HW�
RSRVEHVWDQG� PHW� GH� JHJHQHUHHUGH� UHFRUGV� EOLMIW� HHQ� DSDUW� EHVWDQG�� 2SRV�
JHJHQHUHHUG��'H� SURFHGXUH� ]HWRSRVNODDU� ]RUJW� HUYRRU� GDW� GH]H� EHVWDQGHQ� ZRUGHQ�
NODDUJH]HW��

���� %HSDOLQJ�ZHHJJURHSHQ�

2P�GH�2SKRRJIDFWRU�PLVVLQJ�UHFRUGV�WH�NXQQHQ�EHSDOHQ�ZRUGHQ�GH�RRUVSURQNHOLMN�
JHUHJLVWUHHUGH�UHFRUGV�HQ�GH�JHJHQHUHHUGH�UHFRUGV�]RGDQLJ�LQ�ZHHJJURHSHQ�YHUGHHOG�
GDW�GH�UHFRUGV�YDQ�]LHNHQKXL]HQ�ZDDUYRRU�GRRU�3ULVPDQW�UHFRUGV�JHJHQHUHHUG�]LMQ�HQ�
GH� UHFRUGV� YDQ� ]LHNHQKXL]HQ� ZDDUYDQ� GH� JHJHQHUHHUGH� UHFRUGV� DINRPVWLJ� ]LMQ� LQ�
GH]HOIGH�ZHHJJURHS�ZRUGHQ�RQGHUJHEUDFKW��9RRU�HON�YDQ�GH�ZHHJJURHSHQ�ZRUGW�KHW�
WRWDOH�DDQWDO�UHFRUGV�HQ�KHW�DDQWDO�RRUVSURQNHOLMN�JHUHJLVWUHHUGH�UHFRUGV�EHSDDOG��'H�
YHUKRXGLQJ�YDQ�EHLGH�DDQWDOOHQ� OHYHUW�GH�2SKRRJIDFWRU�PLVVLQJ� UHFRUGV�RS��ZHONH�
DDQ� GH� RRUVSURQNHOLMN� JHUHJLVWUHHUGH� UHFRUGV� ZRUGW� WRHJHNHQG�� 5HFRUGV� YDQ�
]LHNHQKXL]HQ�GLH�QLHW�ELM�KHW�JHQHUDWLHSURFHV�EHWURNNHQ�]LMQ�NULMJHQ�GH�ZDDUGH������
DOV� 2SKRRJIDFWRU� PLVVLQJ� UHFRUGV� WRHJHNHQG�� 'H� ZHHJJURHSHQ� ZRUGHQ� ]R�
VDPHQJHVWHOG� GDW� UHFRUGV� YDQ� HHQ]HOIGH� ]LHNHQKXLV� DDQ� HHQ]HOIGH� JURHS� ZRUGHQ�
WRHJHZH]HQ��$OV�UHFRUGV�YDQ�]LHNHQKXLV�$�JHEUXLNW�ZRUGHQ�YRRU�KHW�JHQHUHUHQ�YDQ�
UHFRUGV�YRRU�]LHNHQKXLV�%�HQ�]LHNHQKXLV�&��GDQ�]DO�GH�ELMEHKRUHQGH�ZHHJJURHS�GH�
UHFRUGV�YDQ�GH�]LHNHQKXL]HQ�$��%�HQ�&�EHYDWWHQ���

'H�ZHHJJURHSHQ�ZRUGHQ�SHU�UHJLVWUDWLHMDDU��]RUJW\SH�HQ�VSHFLDOLVPH�JHPDDNW��

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

�� 'H� VWDSSHQ� GLH� QRGLJ� ]LMQ� YRRU� KHW� EHUHNHQHQ� YDQ� GH� RSKRRJIDFWRU� YRRU� RQWEUHNHQGH�

UHFRUGV� ]LMQ� LQJHERXZG� LQ� HHQ� SURJUDPPD� GDW� ORV� VWDDW� YDQ� GDW� YDQ� GH� NRSSHONDQVHQ�� GH�

QXPPHULQJ�YDQ�GH�VWDSSHQ�EHJLQW�GDDURP�KLHU�ZHHU�ELM����'H�VWDSSHQ�YRRU�GH�ILQDOH�ZHJLQJ�
�]LH� KRRIGVWXN� ��� ]LMQ� LQ� KHW]HOIGH� SURJUDPPD� DOV� GH� IDFWRU� YRRU� RQWEUHNHQGH� UHFRUGV�

LQJHERXZG��GDDU�ORRSW�GH�QXPPHULQJ�GDDURP�ZHO�GRRU��

�
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'H�EHSDOLQJ�YDQ�GH�JURHSHQ�ORRSW�YLD�GH�SURFHGXUH�EHSDDOJURHSHQ�LQ�YLHU�VWDSSHQ��
(HUVW�YLQGW�HU�HHQ�VRUWHULQJ�SODDWV�YDQ�GH�EHVWDQGHQ�2SRV�HQ�2SRV�JHJHQHUHHUG�RS�
EDVLV� YDQ� GH� VRUWHHUVOHXWHO�� UHJLVWHUMDDU�� ]RUJW\SH�� RSQDPHGDWXP�� RSQDPH�XXU��
RQWVODJXXU��JHVODFKW��JHERRUWHMDDU��JHERRUWHPDDQG��YHUSOHHJGXXU�HQ�VSHFLDOLVPH��'H�
VOHXWHO� YDQ� KHW� RRUVSURQNHOLMN� JHUHJLVWUHHUGH� UHFRUG� HQ� GH� VOHXWHO� YDQ� KHW�
JHJHQHUHHUGH�UHFRUG�NRPHQ�RYHUHHQ�HQ�NDQ�GDDURP�JHEUXLNW�ZRUGHQ�ELM�KHW�EHSDOHQ�
YDQ�GH�RRUVSURQJ�YDQ�GH�JHJHQHUHHUGH�UHFRUGV��

6WDS� �� YHUZLMGHUW� KHW� JHULQJH� DDQWDO� UHFRUGV� LQ� KHW� EHVWDQG�2SRV�PHW� HHQ� JHOLMNH�
VRUWHHUVOHXWHO��DDQJH]LHQ�GH�VOHXWHOV�YDQ�GH]H�UHFRUGV�QLHW�HHQGXLGLJ�QDDU�HHQ�UHFRUG�
LQ�KHW�EHVWDQG�2SRV�JHJHQHUHHUG�YHUZLM]HQ��'LW�OHYHUW�KHW�EHVWDQG�(QNHOHQ�RS��,Q�GH�
SUDNWLMN� EOLMNW� KHW� YHUZLMGHUHQ� YDQ� GH� GXEEHOH� UHFRUGV� KHW� SURFHV� YDQ� GH�
JURHSVYRUPLQJ�QLHW�WH�YHUVWRUHQ��

6WDS���JDDW�RS�EDVLV�YDQ�GH�JHKDQWHHUGH�VRUWHHUVOHXWHO�QD�ZHON�EHVWDDQG�UHFRUG�PHW�
ZHON�JHJHQHUHHUG� UHFRUG�NRSSHOW�HQ�VFKULMIW�ELM�HHQ�JHVODDJGH�NRSSHOLQJ�GH�VOHXWHO�
HQ�GH�LQVWHOOLQJVQXPPHUV�YDQ�KHW�EHVWDDQGH�UHFRUG�HQ�KHW�JHJHQHUHHUGH�UHFRUG�ZHJ�
LQ�HHQ�DSDUW�EHVWDQG��(ONH�JHVODDJGH�NRSSHOLQJ�YHUELQGW�HHQ�GRQRULQVWHOOLQJ�PHW�HHQ�
RQWYDQJHQGH�LQVWHOOLQJ��'LW�OHYHUW�HHQ�GLUHFWH�YHUELQGLQJ�RS�WXVVHQ�LQVWHOOLQJHQ��$OV�
KHW� EHVWDDQGH� UHFRUG� HQ� KHW� JHJHQHUHHUGH� UHFRUG� XLW� GH]HOIGH� LQVWHOOLQJ� DINRPVWLJ�
]LMQ��GDQ�OHYHUW�GLW�HHQ�GLUHFWH�NRSSHOLQJ�RS�YDQ�GH�LQVWHOOLQJ�PHW�]LFK]HOI��

'H�LQ�VWDS���ZHJJHVFKUHYHQ�UHFRUGV�YRUPHQ�GH�LQSXW�YRRU�VWDS���ELM�KHW�EHSDOHQ�YDQ�
GH� ZHHJJURHSHQ�� 3HU� UHJLVWUDWLHMDDU�� ]RUJW\SH� HQ� VSHFLDOLVPH� ZRUGHQ� HU� GLVMXQFWH�
JURHSHQ�YDQ�LQVWHOOLQJHQ�JHYRUPG��,QVWHOOLQJHQ�GLH�YROJHQV�VWDS���GLUHFW�YHUERQGHQ�
]LMQ� ZRUGHQ� LQ� HHQ]HOIGH� JURHS� JHSODDWVW�� 'DDUDDQ� ZRUGHQ� WRHJHYRHJG� DOOH�
LQVWHOOLQJHQ�GLH�YLD�HHQ�NHWHQ�YDQ�GLUHFW�YHUERQGHQ�LQVWHOOLQJHQ�YHUERQGHQ�NXQQHQ�
ZRUGHQ��(HQ�LQVWHOOLQJ�GLH�DOOHHQ�PHW�]LFK]HOI�GLUHFW�YHUERQGHQ�LV��YRUPW�HHQ�JURHS�
RS�]LFK��(ONH�JURHS�NULMJW�HHQ�JURHSVQXPPHU���

6WDS� �� PDDNW� HHQ� OLMVW� ZDDULQ� SHU� UHJLVWUDWLHMDDU�� ]RUJW\SH� HQ� VSHFLDOLVPH� GH�
YHUVFKLOOHQGH� LQVWHOOLQJHQ� GLH� HHQ� URO� VSHOHQ� ELM� KHW� JHQHUHUHQ� YDQ� UHFRUGV� ]LMQ�
YRRU]LHQ�YDQ�HHQ�JURHSVQXPPHU���

���� %HSDOLQJ�YDQ�GH�RSKRRJIDFWRU�PLVVLQJ�UHFRUGV�

'H�JHZLFKWHQ�YDQ�GH�2SKRRJIDFWRU�PLVVLQJ�UHFRUGV�]LMQ�QX�HHQYRXGLJ�WH�EHUHNHQHQ�
GRRU�SHU�JURHS�GH�YHUKRXGLQJ�WH�QHPHQ�WXVVHQ�KHW�WRWDOH�DDQWDO�UHFRUGV�HQ�KHW�DDQWDO�
QLHW�JHJHQHUHHUGH�UHFRUGV��5HFRUGV�YDQ�]LHNHQKXL]HQ�GLH�QLHW�ELM�KHW�JHQHUHUHQ�YRRU�
HHQ� EHSDDOG� ]RUJW\SH� HQ� VSHFLDOLVPH� EHWURNNHQ� ]LMQ� NULMJHQ� JURHSVQXPPHU� �� HQ�
JHZLFKW��������

'H� EHSDOLQJ� YDQ� GH� PLVVLQJ� UHFRUGV� JHZLFKWHQ� EHJLQW� PHW� KHW� VRUWHUHQ� RS�
UHJLVWUDWLHMDDU�� ]RUJW\SH�� VSHFLDOLVPH� HQ� LQVWHOOLQJVQXPPHU� YDQ�2SRV�JHJHQHUHHUG��
KHW�RSQDPHEHVWDQG�YDQ�GH�JHJHQHUHHUGH�UHFRUGV�HQ�2SRV��KHW�RSQDPHEHVWDQG�YDQ�GH�
EHVWDDQGH�UHFRUGV���

,Q�VWDS���ZRUGHQ�RS�EDVLV�YDQ�GH�WZHH�JHVRUWHHUGH�EHVWDQGHQ�WHOOLQJHQ�JHPDDNW�YDQ�
GH�DDQWDOOHQ�UHFRUGV�SHU�UHJLVWUDWLHMDDU��]RUJW\SH��VSHFLDOLVPH�HQ�LQVWHOOLQJVQXPPHU��
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6WDS���YRHJW�KLHU�GH�JURHSVQXPPHUV�DDQ�WRH��KHWJHHQ�WRW�HHQ�WXVVHQEHVWDQG�OHLGW��HQ�
WHOW� GH� DDQWDOOHQ� UHFRUGV� SHU� UHJLVWUDWLHMDDU�� W\SH� ]RUJ�� VSHFLDOLVPH� HQ� JURHS�� 'LW�
JHEHXUW�YRRU�GH�EHVWDDQGH�UHFRUGV�HQ�YRRU�GH�JHJHQHUHHUGH�UHFRUGV���

,Q�VWDS���ZRUGHQ�WHQ�VORWWH�GH�PLVVLQJ�UHFRUGV�JHZLFKWHQ�EHSDDOG��SHU�UHJLVWUDWLHMDDU��
W\SH�]RUJ��VSHFLDOLVPH�HQ�LQVWHOOLQJ�RS�EDVLV�YDQ�GH�XLWJHYRHUGH�JURHSVWHOOLQJHQ��

��� 'H�ILQDOH�KHUZHJLQJ�

,Q� GH� YRRUJDDQGH� KRRIGVWXNNHQ� LV� XLWHHQJH]HW� RS� ZHONH� ZLM]H� GH�
NRSSHONDQVJHZLFKWHQ�]LMQ�EHSDDOG�GLH�FRUULJHUHQ�YRRU�GH�RQYROOHGLJH�NRSSHOLQJ�YDQ�
/05�UHFRUGV� DDQ� GH� *%$� YDQZHJH� PHHUYRXGLJH� NRSSHOLQJ� HQ� RQYROOHGLJH�
NRSSHOVOHXWHOV�HQ�KRH�GH�PLVVLQJ�UHFRUGV�JHZLFKWHQ�]LMQ�EHSDDOG�GLH�FRUULJHUHQ�YRRU�
GH�RQYROOHGLJKHLG�YDQ�GH�UHJLVWUDWLH�YDQ�RSQDPHQ��7RHSDVVLQJ�YDQ�KHW�SURGXFW�YDQ�
EHLGH�JHZLFKWHQ�RS�GH�XQLHN� JHNRSSHOGH� UHFRUGV� ]RX� LQ�KHW� LGHDOH�JHYDO�GH� WRWDOH�
SRSXODWLH� YDQ� ]LHNHQKXLVRSQDPHQ� PRHWHQ� UHSUHVHQWHUHQ�� 'LW� LV� HFKWHU� QRJ� QLHW�
JHKHHO�KHW�JHYDO��GLW�NDQ�RQGHU�DQGHUH�NRPHQ�GRRU�KHW�QLHW�NRSSHOHQ�YDQ�UHFRUGV�DOV�
JHYROJ� YDQ� DGPLQLVWUDWLHYH� IRXWHQ� LQ� GH� NRSSHOYDULDEHOHQ�� �]LH� RRN� 3URMHFWJURHS�
RQWZLNNHOLQJ� *6%�� ������ KRRIGVWXN� ���� 'DDURP� ZRUGW� QRJ� HHQ� GHUGH� ZHJLQJ�
XLWJHYRHUG� RP� YRRU� GH]H� JHPLVWH� NRSSHOLQJHQ� HQ� YRRU� WRHYDOVIOXFWXDWLHV� ELM� KHW�
NRSSHOSURFHV�WH�FRUULJHUHQ��+LHUELM�ZRUGW�RRN�GH�UHJLRQDOH�YHUGHOLQJ�JRHGJHPDDNW��
ZDDU�ELM�GH�PLVVLQJ�UHFRUGV�IDFWRU�JHHQ�UHNHQLQJ�PHH�JHKRXGHQ�LV��

%LM�GH]H�)LQDOH�KHUZHJLQJ�ZRUGHQ�GH�XQLHN�JHNRSSHOGH�UHFRUGV�HHUVW�JHZRJHQ�PHW�
GH� 2SKRRJIDFWRU� NRSSHONDQV� HQ� GH� 2SKRRJIDFWRU� PLVVLQJ� UHFRUGV�� 9HUYROJHQV�
ZRUGHQ� ]LM� KHUZRJHQ� QDDU� GH� WRWDOH� SRSXODWLH� YDQ� /05�UHFRUGV� RS� EDVLV� YDQ� GH�
YDULDEHOHQ�JHVODFKW��OHHIWLMG��VSHFLDOLVPH��YHUSOHHJGXXU��KRRIGGLDJQRVH�HQ�UHJLR�� ,Q�
ELMODJH���VWDDQ�GH�JHEUXLNWH��NODVVH��LQGHOLQJHQ�YDQ�GH]H�YDULDEHOHQ�YHUPHOG��9RRU�
GH]H�KHUZHJLQJ�ZRUGW�GH�PHWKRGH�YDQ�,WHUDWLYH�3URSRUWLRQDO�)LWWLQJ�JHEUXLNW��

���� 9RRUEHUHLGLQJ�

$OV� YRRUEHUHLGLQJ� RS� GH� ODDWVWH� IDVH� YDQ� GH� RSKRJLQJ� ZRUGW� GH� SURFHGXUH�
VWDUWILQDOHZHJLQJ�XLWJHYRHUG��

6WDS���PDDNW�HHQ�LQJHGLNW�SRSXODWLHEHVWDQG�RS�EDVLV�YDQ�DOOH�RSRVEHVWDQGHQ�SHU�MDDU��
LQFOXVLHI� GH� JHJHQHUHHUGHQ�� 'LW� EHVWDQG� GLHQW� DOV� UHIHUHQWLH� ZDDUQDDU� GH� XQLHN�
JHNRSSHOGH� UHFRUGV� ZRUGHQ� RSJHKRRJG�� 9RRU� GH� LQGLNNLQJ� YDQ� GLW� EHVWDQG� LV� GH�
YDULDEHOH�MJOVYK]U�DIJHOHLG��'H�OHWWHUV�YHUZLM]HQ�DFKWHUHHQYROJHQV�QDDU�GH�YDULDEHOHQ�
MDDU�YDQ� UHJLVWUDWLH�� JHVODFKW�� OHHIWLMGVNODVVH�� VSHFLDOLVPHJURHS��YHUSOHHJGXXUNODVVH��
KRRIGGLDJQRVH�� ]RUJW\SH�� HQ� UHJLR�� 3HU� FRPELQDWLH� YDQ� GH]H� YDULDEHOHQ�ZRUGW� KHW�
WRWDOH� DDQWDO� UHFRUGV� YDVWJHOHJG��'H]H� WRWDOHQ� YRUPHQ� GH� UDQGWRWDOHQ�ZDDUQDDU� GH�
XQLHN�JHNRSSHOGH�UHFRUGV�ZRUGHQ�RSJHKRRJG��

,Q� VWDS� ��� ZRUGW� YDQ� GH� XQLHN� JHNRSSHOGH� UHFRUGV� KHW� WRWDOH� YRRUORSLJH�
RSKRRJJHZLFKW�EHSDDOG�SHU�FRPELQDWLH�YDQ�GH�DFKW�ELM�VWDS���JHQRHPGH�YDULDEHOHQ��
RS� EDVLV� YDQ� GH� LQGLYLGXHOH� RSKRRJJHZLFKWHQ��'H]H� LQGLYLGXHOH� RSKRRJJHZLFKWHQ�
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ZRUGHQ� EHUHNHQG� GRRU� YHUPHQLJYXOGLJLQJ� YDQ� GH�2SKRRJIDFWRU� NRSSHONDQV� HQ� GH�
2SKRRJIDFWRU�PLVVLQJ�UHFRUGV��'LW�LQGLYLGXHOH�RSKRRJJHZLFKW�ZRUGW�LQ�KHW�YHUYROJ�
JHEUXLNW�DOV�VWDUWJHZLFKW�ELM�GH�YHUGHUH�RSKRJLQJ��ILQDOH�KHUZHJLQJ���

2S� EDVLV� YDQ� GH� YDULDEHOH� MJOVYK]U� NXQQHQ� HHQ� DDQWDO� VWUDWLILFDWLHV� �LQGHOLQJHQ��
ZRUGHQ�DIJHOHLG��'H�ILMQVWH�VWUDWLILFDWLH�EHVWDDW�XLW�DOOH�FDWHJRULHsQ�YDQ�GH�YDULDEHOH�
MJOVYK]U��'H]H�LQGHOLQJ�LV�HFKWHU�QLHW� WH�JHEUXLNHQ�ZHJHQV�RQYROGRHQGH�FHOYXOOLQJ��
,Q� SODDWV� GDDUYDQ� ZRUGW� GDDURP� JHEUXLNW� JHPDDNW� YDQ� HHQ� DDQWDO� YHUVFKLOOHQGH�
VWUDWLILFDWLHV� RS� EDVLV� YDQ� VWHHGV� DQGHUH� FRPELQDWLHV� YDQ� GH� YDULDEHOHQ� ZDDUXLW�
MJOVYK]U�LV�RSJHERXZG��7HFKQLVFK�ZRUGW�HHQ�FRPELQDWLH�DDQJHJHYHQ�GRRU�HHQ�UHHNV�
YDQ� HQHQ� HQ� QXOOHQ� ZDDUELM� GH� HHQ� DDQJHHIW� GDW� HHQ� YDULDEHOH� WRW� GH� FRPELQDWLH�
EHKRRUW� HQ� HHQ� QXO� GDW� GH� YDULDEHOH� QLHW� WRW� GH� FRPELQDWLH� KRRUW�� (ONH�PRJHOLMNH�
FRPELQDWLH�NDQ�GLHQHQ�DOV�HHQ�VWUDWLILFDWLH�YRRU�GH�RSKRJLQJ��9RRU�GH�XLWHLQGHOLMNH�
RSKRJLQJ� ZRUGW� KLHU� JHEUXLN� JHPDDNW� YDQ� HHQ� YLHUWDO� YHUVFKLOOHQGH� VWUDWLILFDWLHV��
ZDDUELM�VWHHGV�WZHH�RI�GULH�YDQ�GH�ELM�GH�RSKRJLQJ�EHWURNNHQ�YDULDEHOHQ�YRRUNRPHQ��
'H�YDULDEHOHQ�UHJLVWUDWLHMDDU�HQ�]RUJW\SH��GLH�LQ�HHUVWH�LQVWDQWLH�ZHO�LQ�GH�EHVWDQGHQ�
]LMQ�PHHJHQRPHQ��]LMQ�XLWHLQGHOLMN�QLHW�JHEUXLNW�YRRU�GH�RSKRJLQJ��5HJLVWUDWLHMDDU�LV�
QLHW�QRGLJ�RPGDW�GH�RSKRJLQJ�SHU� UHJLVWUDWLHMDDU�SODDWVYLQGW� HQ�GH]H�YDULDEHOH�GXV�
YRRU� DOOH� UHFRUGV� JHOLMN� LV�� =RUJW\SH� LV� EXLWHQ� EHVFKRXZLQJ� JHODWHQ�� RPGDW� KHW�
RQGHUVFKHLG� WXVVHQ� GDJYHUSOHJLQJ� HQ� NOLQLVFKH� RSQDPHQ� DO� LV� DI� WH� OHLGHQ� XLW� GH�
YHUSOHHJGXXU�� GLH� ZHO� ZRUGW� PHHJHQRPHQ� LQ� GH� RSKRJLQJ�� 9DQ� GH� RYHULJH�
YDULDEHOHQ� ]LMQ� GH� YROJHQGH� VWUDWLILFDWLHV� �FRPELQDWLHV� YDQ� YDULDEHOHQ�� ELM� GH�
RSKRJLQJ�JHEUXLNW��

� JHVODFKW�î�OHHIWLMGVNODVVH�î�YHUSOHHJGXXUNODVVH�

� JHVODFKW�î�OHHIWLMGVNODVVH�î�KRRIGGLDJQRVHJURHS�

� VSHFLDOLVPH�î�YHUSOHHJGXXUNODVVH�

� KRRIGGLDJQRVHJURHS�î�UHJLR�

%LM� GH� NHX]H� YDQ� GH]H� VWUDWLILFDWLHV� LV� JHOHW� RS� GH� FHOYXOOLQJ� HQ� RS� ZHQVHQ� PHW�
EHWUHNNLQJ�WRW�KHW�SXEOLFDWLHVFKHPD�

,Q�VWDS����ZRUGHQ�GH�SRSXODWLHDDQWDOOHQ�YRRU�HON�YDQ�GH]H�VWUDWLILFDWLHV�EHSDDOG�GRRU�
DJJUHJDWLH�YDQ�GH�PHW�EHKXOS�YDQ�VWDS���EHUHNHQGH�DDQWDOOHQ��6WDS����OHYHUW�DOGXV�GH�
EHQRGLJGH�UDQGWRWDOHQ�YRRU�GH�RSKRJLQJ��

���� :HJLQJ�

,Q�KHW�HHQYRXGLJH�JHYDO�YDQ�RSKRJLQJ�RS�EDVLV�YDQ�ppQ�YRRUDI�RI�DFKWHUDI�JHNR]HQ�
VWUDWLILFDWLH�NULMJHQ�DOOH�HOHPHQWHQ��GDW�]LMQ�LQ�GLW�JHYDO�GH�XQLHN�JHNRSSHOGH�UHFRUGV��
LQ� HHQ� VWUDWXP� HHQ� RSKRRJIDFWRU� GLH� JHOLMN� LV� DDQ� GH� YHUKRXGLQJ� YDQ� GH�
SRSXODWLHRPYDQJ�HQ�GH�RPYDQJ�YDQ�GH�RS� WH�KRJHQ�HOHPHQWHQ� LQ�KHW� VWUDWXP��'H�
RPYDQJ�YDQ�GH�RS�WH�KRJHQ�HOHPHQWHQ�NDQ�GDDUELM�KHW�DDQWDO�HOHPHQWHQ�]LMQ��PDDU�
RRN�� ]RDOV� LQ� GLW� JHYDO�� GH� VRP� YDQ� GH� HHUGHU� EHSDDOGH� VWDUWJHZLFKWHQ� YDQ� GH]H�
HOHPHQWHQ��,Q�KHW�ODDWVWH�JHYDO�OHYHUW�GH]H�SURFHGXUH�HHQ�FRUUHFWLHIDFWRU�RS�HQ�LV�KHW�
XLWHLQGHOLMNH� JHZLFKW� JHOLMN� DDQ� KHW� VWDUWJHZLFKW� PDDO� GH� QLHXZ� EHSDDOGH�
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FRUUHFWLHIDFWRU�� 3HU� VWUDWXP� LV� GH� VRP� YDQ� GH� HLQGJHZLFKWHQ� JHOLMN� DDQ� GH�
SRSXODWLHRPYDQJ��

,Q� KHW� JHYDO� HU� PHHUGHUH� VWUDWLILFDWLHV� ZRUGHQ� WRHJHSDVW� ]LMQ� HU� HHQ� DDQWDO�
YHUVFKLOOHQGH� ZHHJPHWKRGHV�� GLH� LQ� GH� SUDNWLMN� PLQ� RI� PHHU� GH]HOIGH� UHVXOWDWHQ�
RSOHYHUHQ��*HNR]HQ�LV�GH�PHWKRGH�YDQ�GH�,WHUDWLHYH�3URSRUWLRQHOH�)LWWLQJ��,3)���RRN�
EHNHQG�RQGHU�GH�QDPHQ�µ5DNLQJ�5DWLR�HVWLPDWLRQ¶�HQ�µ5DVVHQ¶��'HYLOOH�HW�DO���������
(HQ�YRRUGHHO�YDQ�GH]H�PHWKRGH�LV�GDW�GH�XLWHLQGHOLMNH�JHZLFKWHQ�SRVLWLHI�]LMQ��%LM�
GH]H�PHWKRGH�YLQGW�HU�HHUVW�HHQ�ZHJLQJ�SODDWV�YDQ�GH�XQLHN�JHNRSSHOGH�UHFRUGV�RS�
EDVLV�YDQ�GH�HHUVWH�VWUDWLILFDWLH�YROJHQV�GH�LQ�YRULJH�DOLQHD�EHVFKUHYHQ�RSKRRJZLM]H��
'LW�OHYHUW�HHQ��QLHXZ��JHZLFKW�RS�GDW�DOV�VWDUWJHZLFKW�GLHQW�YRRU�GH�YROJHQGH�VWDS��
'DDULQ�YLQGW�RS�GH]HOIGH�ZLM]H�HHQ�RSKRJLQJ�SODDWV�QDDU�GH�SRSXODWLHWRWDOHQ�YDQ�GH�
WZHHGH� VWUDWLILFDWLH�� ZDDUELM� RSQLHXZ� GH� JHZLFKWHQ� ZRUGHQ� DDQJHSDVW�� 1DGDW� DOOH�
VWUDWLILFDWLHV� DDQ� GH� EHXUW� ]LMQ� JHZHHVW� YLQGW� HU� HHQ� QLHXZH� URQGH� SODDWV�� GH�
HLQGJHZLFKWHQ�YDQ�GH�HHUVWH�URQGH�GLHQHQ�GDQ�ZHHU�DOV�VWDUWJHZLFKW�YRRU�GH�HHUVWH�
VWUDWLILFDWLH�� ZRUGHQ� DDQJHSDVW� HQ� JDDQ� QDDU� GH� WZHHGH� VWUDWLILFDWLH� HWF��� HWF�� 'LW�
SURFHV� FRQYHUJHHUW� LQ� KHW� DOJHPHHQ�QD� HHQ� DDQWDO�ZHHJURQGHQ� �LWHUDWLHV�� HQ� OHYHUW�
GDQ� JHZLFKWHQ� RS� GLH� YRRU� HON� YDQ� GH� VWUDWLILFDWLHV� OHLGHQ� WRW� GH� JHZHQVWH�
SRSXODWLHDDQWDOOHQ��$OV� GLW� QLHW� KHW� JHYDO� LV� GDQ�PRHWHQ�GH� VWUDWD� QRJ�ZDW�ZRUGHQ�
LQJHGLNW���

'H�EHUHNHQLQJ�YDQ�GH�JHZLFKWHQ�ZRUGW�XLWJHYRHUG�LQ�VWDS����HQ�VWDS�����2S�EDVLV�
YDQ�GH�JHNR]HQ�VWUDWLILFDWLHV�ZRUGHQ�GH]H�VWDSSHQ�DXWRPDWLVFK�JHJHQHUHHUG��1DGDW�
HU� YROGRHQGH� LWHUDWLHVODJHQ� ]LMQ� XLWJHYRHUG� YRHJW� VWDS� ��� GH� JHZLFKWHQ� DDQ� GH�
UHFRUGV� WRH�� DOWKDQV� DDQ� HHQ� VOHXWHOEHVWDQG�GDW� ppQ� RS� ppQ� FRUUHVSRQGHHUW�PHW� KHW�
EHVWDQG� PHW� XQLHN� JHNRSSHOGH� UHFRUGV�� 9DQXLW� GLW� VOHXWHOEHVWDQG� ZRUGHQ� GH�
JHZLFKWHQ�WRW�VORW�WRHJHYRHJG�DDQ�GH�XQLHN�JHNRSSHOGH�RSRVUHFRUGV��

'H�RS�GH]H�ZLM]H� EHSDDOGH� JHZLFKWHQ� ]LMQ� GH� HLQGJHZLFKWHQ� YDQ�GH� RSKRRJIDFWRU�
YRRU�/05�*%$�VWDWLVWLHNHQ�RS�RSQDPHQLYHDX��

���� 9DVWVWHOOLQJ�WHFKQLVFKH�NZDOLWHLW�ZHJLQJ�

2P�WH�EHSDOHQ�RI�KHW�DDQWDO�LWHUDWLHV�YROGRHQGH�LV�JHZHHVW��ZRUGHQ�PHW�EHKXOS�YDQ�
VWDS� ��� GH� JHVFKDWWH� SRSXODWLHDDQWDOOHQ� �GH� JHZRJHQ� DDQWDOOHQ� RSQDPHQ�� YRRU� GH�
YHUVFKLOOHQGH� VWUDWD� EHSDDOG�� 'H]H� ZRUGHQ� YHUYROJHQV� YHUJHOHNHQ� PHW� GH�
RYHUHHQNRPVWLJH�SRSXODWLHDDQWDOOHQ��KHW�WRWDDO�DDQWDO�RSQDPHQ�LQ�GH�RRUVSURQNHOLMNH�
/05���'H]H�YHUJHOLMNLQJ�JHEHXUW�KDQGPDWLJ��2P�GLW�WH�YHUJHPDNNHOLMNHQ�ZRUGHQ�GH�
JHVFKDWWH� HQ�GH�HHUGHU�YDVWJHVWHOGH�SRSXODWLHDDQWDOOHQ�SHU� VWUDWXP�PHW�EHKXOS�YDQ�
VWDS����QDDVW�HONDDU�JH]HW��

%LM�GH�KLHU�XLWJHYRHUGH�ZHJLQJ�EOHNHQ�GH�JHZLFKWHQ�QD����LWHUDWLHVODJHQ�YROGRHQGH�
WH�FRQYHUJHUHQ��GH�UHODWLHYH�DIZLMNLQJHQ�YDQ�GH�JHVFKDWWH�DDQWDOOHQ�HQ�GH�SRSXODWLH�
DDQWDOOHQ�EHGURHJHQ�WRHQ�PLQGHU�GDQ���������
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��� /LWHUDWXXU�

'HYLOOH��-�&���6lUQGDO��&�(��	�6DXWRU\��2����������*HQHUDOL]HG�5DNLQJ�3URFHGXUHV�LQ�
6XUYH\�6DPSOLQJ��-RXUQDO�RI�WKH�$PHULFDQ�6WDWLVWLFDO�$VVRFLDWLRQ��9RO������1R�������
SS�������������

3URMHFWJURHS� RQWZLNNHOLQJ�*H]RQGKHLGV6WDWLVWLVFK� %HVWDQG� ��������.RSSHOLQJ� YDQ�
/05��HQ�*%$�JHJHYHQV��PHWKRGH��UHVXOWDWHQ�HQ�NZDOLWHLWVRQGHU]RHN���DXWHXUV��$��
GH�%UXLQ��(�,��GH�%UXLQ��$��*DVW��-�:�3�)��.DUGDXQ��0��YDQ�6LMO��*�&�*��9HUZHLM���
&%6��9RRUEXUJ�+HHUOHQ��

9DQ�6LMO��0DULMH�	�'H�5HH��-RV���������2SKRJHQ�RS�SHUVRRQVQLYHDX�YDQ�JHJHYHQV�
YDQ�GH�/DQGHOLMNH�0HGLVFKH�5HJLVWUDWLH�JHNRSSHOG�PHW�GH�*%$��,QWHUQH�&%6�QRWD��
QU����������622�����PHL�������&%6��9RRUEXUJ��



� � ���

%LMODJH����

,QGHOLQJ�LQ�JHERRUWHODQGJURHSHQ�

�

�

&RGH�JURHS� &RGH�JHERRUWHODQGHQ� 1DPHQ�*HERRUWHODQGHQ�

��� ����� 1HGHUODQG�

��� ����� 7XUNLMH�

��� ����� 0DURNNR�

��� ����� ,UDN�

��� ����� $IJKDQLVWDQ�

��� ����� ,UDQ�

��� �����������HQ������ 6RPDOLs�

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

6XULQDPH�� GH� $QWLOOHQ�� 1HGHUODQGV� ,QGLs��
1LHXZ� *XLQHD�� ,QGRQHVLs�� =ZLWVHUODQG��
2RVWHQULMN�� 'XLWVODQG�� )UDQNULMN�� %HOJLs��
*URRW�%ULWWDQQLs�� +RQJDULMH�� 3RUWXJDO��
&DQDGD�� =XLG�$IULND�� %UD]LOLs�� 96��
$XVWUDOLs�� 'RPLQLFDDQVH� 5HSXEOLHN��
)LOLSSLMQHQ�� 6UL� /DQND�� -DSDQ�� +RQJNRQJ��
&H\ORQ�

��� 5HVW� �

�



� � ���

%LMODJH����

%HVFKULMYLQJ�YDQ�GH�YDULDEHOHQ�GLH�ELM�GH�ILQDOH�KHUZHJLQJ�]LMQ�

JHEUXLNW�

�

/HHIWLMG��

'H�OHHIWLMG�EHWUHIW�GH�OHHIWLMG�DDQ�KHW�EHJLQ�YDQ�KHW�UHJLVWUDWLHMDDU�HQ�LV�LQJHGHHOG�LQ�
GH�YROJHQGH�OHHIWLMGVNODVVHQ��

��MDDU�
�����MDDU�
������MDDU�
������MDDU�
������MDDU�
������MDDU�
������MDDU�
������MDDU�
������MDDU�
������MDDU�
���MDDU�HQ�RXGHU�

'H�OHHIWLMGVNODVVHQ�]LMQ�EHSDDOG�RS�EDVLV�YDQ�KHW�JHERRUWHMDDU�HQ�UHJLVWUDWLHMDDU��7RW�
GH� QXOMDULJHQ� ]LMQ� KLHU� JHUHNHQG� GHJHQHQ� GLH� LQ� KHW� UHJLVWUDWLHMDDU� HQ� LQ� KHW� MDDU�
GDDUDDQ�YRRUDIJDDQG�]LMQ�JHERUHQ��'H]H�NHX]H�OHLGW�WRW�HHQ�EHWHUH�FHOYXOOLQJ� LQ�GH�
ODDJVWH� OHHIWLMGVNODVVH��'H� OHHIWLMGVNODVVHQ� ]LMQ� KLHU�� LQ� YHUEDQG�PHW� GH� EHQRGLJGH�
FHOYXOOLQJ� YRRU� GH� ILQDOH� KHUZHJLQJ�� LQ� KHW� DOJHPHHQ� ZDW� JURYHU� GDQ� GH�
OHHIWLMGVNODVVHQ� JHKDQWHHUG� ELM� KHW� EHSDOHQ� YDQ� GH� JHZLFKWHQ� YRRU� GH� NRSSHONDQV��
'LW�LV�HFKWHU�JHHQ�EH]ZDDU�YRRU�DQDO\VHV�PHW�JHGHWDLOOHHUGH�OHHIWLMGVNODVVHQ��RPGDW�
GH� ILQDOH� KHUZHJLQJVJHZLFKWHQ� UHODWLHI� NOHLQ� ]LMQ� WHQ� RS]LFKWH� YDQ� GH�
NRSSHONDQVJHZLFKWHQ��

*HVODFKW��

0DQ�YURXZ�

9HUSOHHJGXXU��

'H�YROJHQGH�NODVVHQ�]LMQ�JHEUXLNW�YRRU�GH�YHUSOHHJGXXU��

��GDJ�
����GDJHQ�
����GDJHQ�
�����GDJHQ�
���GDJHQ�HQ�ODQJHU�
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6SHFLDOLVPHJURHS���

'H�LQ�GH�]LHNHQKXL]HQ�XLWJHRHIHQGH�VSHFLDOLVPHQ��ZDDUELM�GH�NOHLQHUH�VSHFLDOLVPHQ�
]LMQ� VDPHQJHYRHJG� LQ� JURHSHQ� RS� EDVLV� YDQ� YHUJHOLMNEDDUKHLG�� 'H� YROJHQGH�
VSHFLDOLVPHJURHSHQ�]LMQ�RQGHUVFKHLGHQ��

•� ,QZHQGLJH�JHQHHVNXQGH��DOJ��

•� &DUGLRORJLH�

•� /RQJ]LHNWHQ�

•� 5HXPDWRORJLH�

•� *DVWUR�HQWHURORJLH�

•� $QHVWKHVLRORJLH�

•� +HHONXQGH��DOJHPHHQ�

•� 8URORJLH�

•� 9HUORVNXQGH�HQ�J\QDHFRORJLH�

•� .LQGHUJHQHHVNXQGH��DOJHPHHQ�

•� 3V\FKLDWULH�

•� 1HXURORJLH�

•� 'HUPDWRORJLH��DOJHPHHQ�

•� .HHO���QHXV���RRUKHHONXQGH�

•� 2RJKHHONXQGH�

•� .OLQLVFKH�JHULDWULH�

•� 0RQG]LHNWHQ�NDDNFKLUXUJLH�DOJHPHHQ�

•� 1HRQDWRORJLH�

•� $OOHUJRORJLH��(QGRFULQRORJLH��+HPDWRORJLH��+HSDWRORJLH��,PPXQRORJLH��
1HIURORJLH��,QWHQVLYLVPH��LQZHQGLJH�JHQHHVNXQGH��3LMQEHVWULMGLQJ�

•� 2UWKRSHGLH�� 1HXURFKLUXUJLH�� 3ODVWLVFKH� FKLUXUJLH�� &DUGLR�SXOPRQDOH�
FKLUXUJLH�� 9DDWFKLUXUJLH�� .LQGHUFKLUXUJLH�� 7KRUD[� FKLUXUJLH��
,QWHQVLYLVPH��QLHW�LQZHQGLJH�JHQHHVNXQGH��7UDXPDWRORJLH�

•� 5DGLRGLDJQRVWLHN��5DGLRWKHUDSLH�

•� =HQXZ��HQ�]LHOV]LHNWHQ��5HYDOLGDWLH��5DGLRORJLH��.OLQLVFKH�JHQHWLFD�

•� 5HVWFDWHJRULH�� EHYDW� DOOH� QLHW� JHQRHPGH� VSHFLDOLVPHQ� GLH� ZHO� RS� GH�
FRGHOLMVW�YDQ�3ULVPDQW�YRRUNRPHQ�

+RRIGGLDJQRVHJURHS��

,QGHOLQJ�YDQ�GH�KRRIGGLDJQRVH�LQ�GH�YROJHQGH����JURHSHQ��,&'���KRRIGJURHSHQ���

�� ,QIHFWLHX]H�HQ�SDUDVLWDLUH�]LHNWHQ�
�� 1LHXZYRUPLQJHQ�
�� =LHNWHQ�EORHG��EORHGEHUHLG�RUJ���LPPXQLWHLWVVWRRUQLVVHQ�
�� (QGRFULHQH��YRHGLQJV���VWRIZLVVHOLQJV]LHNWHQ?�
�� 3V\FKLVFKH�VWRRUQLVVHQ�
�� =LHNWHQ�YDQ�]HQXZVWHOVHO�HQ�]LQWXLJHQ�
�� =LHNWHQ�YDQ�KDUW�HQ�YDDWVWHOVHO�
�� =LHNWHQ�YDQ�GH�DGHPKDOLQJVRUJDQHQ�
�� =LHNWHQ�YDQ�GH�VSLMVYHUWHULQJVVWHOVHO�
��� =LHNWHQ�YDQ�KXLG�HQ�RQGHUKXLGV�ELQGZHHIVHO�
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��� =LHNWHQ�YDQ�VSLHUHQ��EHHQGHUHQ�HQ�ELQGZHHIVHO�
��� =LHNWHQ�XULQHZHJHQ�HQ�JHVODFKWVRUJDQHQ�
��� &RPSOLFDWLHV�YDQ�]ZDQJHUVFKDS��EHYDOOLQJ��NUDDPEHG�
��� $DQGRHQLQJHQ�YDQ�GH�SHULQDWDOH�SHULRGH�
��� $DQJHERUHQ�DIZLMNLQJHQ�
��� 6\PSWRPHQ��RQYROOHGLJ�RPVFKUHYHQ�]LHNWHEHHOGHQ�
��� 2QJHYDOVOHWVHOV�HQ�YHUJLIWLJLQJHQ�
��� )DFWRUHQ� GLH� GH� JH]RQGKHLGVWRHVWDQG� EHwQYORHGHQ� HQ� FRQWDFWHQ� PHW�

JH]RQGKHLGVGLHQVWHQ�

5HJLR��

$OV�UHJLRLQGHOLQJ�LV�JHEUXLNW�GH�LQGHOLQJ�LQ����&2523�JHELHGHQ���
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%LMODJH����

6WDSSHQRYHU]LFKW�YDQ�GH�RSKRRJSURJUDPPD¶V�

�

%HUHNHQLQJ�2SKRRJIDFWRU�NRSSHONDQV��

6WDS� ,QKRXG�

�� 0DDNW� *%$�EDVLVEHVWDQG� PHW� DOOHHQ� GH� YRRU� GH� RSKRJLQJ� UHOHYDQWH�
YDULDEHOHQ�� YRHJW� UHFRUGV� VDPHQ� ZDDULQ� HHQ� DQGHUH� PXWDWLH� GDQ� RS� GH�
NRSSHOYDULDEHOHQ� KHHIW� SODDWVJHYRQGHQ� HQ� YRHJW� KLHUDDQ� KHW� GDJQXPPHU�
HQ�GH�JHERRUWHODQGJURHS�WRH��

�� 0DDNW� HHQ� EHVWDQG� PHW� KHW� DDQWDO� SHUVRQHQ� SHU� SRVWFRGH�� JHVODFKW��
JHERRUWHMDDU� HQ� JHERRUWHODQGJURHS�� HQ� HHQ� EHVWDQG� PHW� SHU�
JHERRUWHODQGJURHS��JHVODFKW�HQ�JHERRUWHMDDU�KHW�WRWDOH�DDQWDO�SHUVRQHQ�PHW�
HHQ� JHOGLJH� JHERRUWHGDJ�� KHW� DDQWDO� SHUVRQHQ� PHW� HHQ� RQJHOGLJH�
JHERRUWHGDJ�HQ�GH�DDQWDOOHQ�SHUVRQHQ�SHU�JHOGLJH�JHERRUWHGDJ��

�� %HUHNHQW� GH� GHHOIDFWRU� µNRSSHONDQV¶� SHU� SRVWFRGH�� JHERRUWHMDDU� HQ�
JHERRUWHODQGJURHS��

�� %HSDDOW� ZHON� GHHO� YDQ� GH� SHUVRQHQ� SHU� JHVODFKW�� JHERRUWHMDDU� HQ�
JHERRUWHODQGJURHS�HHQ�JHOGLJH�JHERRUWHGDWXP�KHHIW��

�� %HSDDOW� GH� VWDQG� YDQ� GH� EHYRONLQJ� QDDU� JHVODFKW� HQ� JHERRUWHMDDU� RS�KHW�
HLQG�YDQ�KHW�UHJLVWUDWLHMDDU��

�� %HSDDOW� ZHONH� SHUVRQHQ� XLW� KHW� UHVXOWDDWEHVWDQG� YDQ� VWDS� �� XQLHN�
NRSSHOEDDU�]LMQ��

�� 'H�GHHOIDFWRUHQ�µNRSSHONDQV¶�HQ�µNDQVORRV¶�ZRUGHQ�WRHJHYRHJG��

�� 'H�JHZLFKWHQ�RS�EDVLV�YDQ�µNRSSHONDQV¶�HQ�µNDQVORRV¶�ZRUGHQ�EHUHNHQG��

�� 'H�IDFWRU�µWZHHOLQJ¶�ZRUGW�EHUHNHQG�RS�EDVLV�YDQ�GH�YHUKRXGLQJ�WXVVHQ�GH�
ZHUNHOLMNH� DDQWDOOHQ� SHUVRQHQ� HQ� GH� PHW� µNRSSHONDQV¶� HQ� µNDQVORRV¶�
RSJHKRRJGH�DDQWDOOHQ��

��� 6SOLWVW� /05�RSRVEHVWDQG� LQ� MDDUEHVWDQGHQ� LQGLHQ� PHW� VDPHQJHYRHJGH�
MDUHQ�ZRUGW�JHZHUNW��

��� 5HNHQW� GH� 2SKRRJIDFWRU� NRSSHONDQV� XLW� HQ� NRSSHOW� GLH� DDQ� GH� XQLHN�
JHNRSSHOGH�/05�RSRVUHFRUGV��

��� 5HNHQW� GH� NRSSHONDQVHQ� SHU� SRVWFRGH�� JHVODFKW�� JHERRUWHMDDU� HQ�
JHERRUWHODQGJURHS�XLW�YRRU�KHW�EHJLQ�HQ�KHW�HLQGH�YDQ�HON�MDDU��

�GH]H� VWDS� ZRUGW� QLHW� JHEUXLNW� YRRU� GH� KLHU� EHVFKUHYHQ� RSKRJLQJ� RS�
RSQDPHQLYHDX��PDDU�YRRU�GH�RSKRJLQJ�RS�SHUVRRQVQLYHDX��

�
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%HUHNHQLQJ�2SKRRJIDFWRU�PLVVLQJ�UHFRUGV�HQ�ILQDOH�KHUZHJLQJ��

6WDS� ,QKRXG�

�� .RUW�GH�/05�RSRVEHVWDQGHQ�LQ�GRRU�GH�QLHW�JHEUXLNWH�YDULDEHOHQ�ZHJ�WH�
ODWHQ�HQ�YHUGHHOW�GH�EHVWDQGHQ� LQ�HHQ�EHVWDQG�PHW�XQLHN��PHHUYRXGLJ�HQ�
QLHW�JHNRSSHOGH�UHFRUGV�HQ�HHQ�EHVWDQG�PHW�JHJHQHUHHUGH�UHFRUGV��

�� 9HUZLMGHUW� UHFRUGV� GLH� RS� GH� JHEUXLNWH� VRUWHHUYDULDEHOHQ� �UHJLVWHUMDDU��
]RUJW\SH�� RSQDPHGDWXP�� RSQDPH�XXU�� RQWVODJXXU�� JHVODFKW�� JHERRUWHMDDU��
JHERRUWHPDDQG��YHUSOHHJGXXU�HQ�VSHFLDOLVPH��YROOHGLJ�RYHUHHQNRPHQ��

�� %HSDDOW� RS� ZHONH� EHVWDDQGH� UHFRUGV� GH� JHJHQHUHHUGH� UHFRUGV� ]LMQ�
JHEDVHHUG��

�� %HSDDOW�GH�JURHSHQ�ZDDULQ�JHZRJHQ�ZRUGW�RP�GH�2SKRRJIDFWRU�PLVVLQJ�
UHFRUGV�WH�EHSDOHQ��

�� 0DDNW�EHVWDQGHQ�PHW�KHW�QXPPHU�YDQ�GH�WH�JHEUXLNHQ�ZHHJJURHSHQ�HULQ��

�� 7HOW� KHW� DDQWDO� ZHUNHOLMNH� HQ� JHJHQHUHHUGH� UHFRUGV� SHU� MDDU�� ]RUJW\SH��
VSHFLDOLVPH�HQ�LQVWHOOLQJ��

�� 9RHJW�GH�QXPPHUV�YDQ�GH�ZHHJJURHSHQ�WRH�DDQ�GH�XLWYRHU�YDQ�VWDS���HQ�
WHOW�GH�DDQWDOOHQ�SHU�UHJLVWUDWLHMDDU��]RUJW\SH��VSHFLDOLVPH�HQ�ZHHJJURHS��

�� %HSDDOW�GH�2SKRRJIDFWRU�PLVVLQJ�UHFRUGV��

�� 7HOW� YRRU� GH� ILQDOH� KHUZHJLQJ� KHW� WRWDDO� DDQWDO� /05�RSRVUHFRUGV� SHU�
UHJLVWUDWLHMDDU�� JHVODFKW�� OHHIWLMGVNODVVH�� VSHFLDOLVPHJURHS��
YHUSOHHJGXXUNODVVH��KRRIGGLDJQRVHJURHS��]RUJW\SH�HQ�UHJLR��

��� %HSDDOW�GH�YRRUORSLJH��VWDUW��JHZLFKWHQ�YRRU�GH�XQLHN�JHNRSSHOGH�UHFRUGV�
GRRU�GH�2SKRRJIDFWRU�NRSSHONDQV�HQ�GH�2SKRRJIDFWRU�PLVVLQJ�UHFRUGV�WH�
YHUPHQLJYXOGLJHQ��

��� %HSDDOW�GH�SRSXODWLHDDQWDOOHQ�SHU�JHNR]HQ�VWUDWLILFDWLH��

��� %HUHNHQW�SHU�VWUDWXP�GH�LQ�GH�YRULJH�VWUDWLILFDWLH�EHUHNHQGH�JHZLFKWHQ��

��� %HUHNHQW�GH�QLHXZH�JHZLFKWHQ�SHU�VWUDWXP��

��� 9RHJW� GH� XLWHLQGHOLMNH� JHZLFKWHQ� WRH� DDQ� HHQ� VOHXWHOEHVWDQG�� 9DQXLW� GLW�
VOHXWHOEHVWDQG�ZRUGHQ� GH� HLQGJHZLFKWHQ� ODWHU� WRHJHYRHJG� DDQ� KHW� XQLHN�
JHNRSSHOGH�/05�RSRVEHVWDQG��

��� 0DDNW�HHQ�FRQWUROHEHVWDQG��ZDDULQ�GH�RSJHKRRJGH�HQ�ZHUNHOLMNH�DDQWDOOHQ�
SHU�VWUDWXP�QDDVW�HONDDU�ZRUGHQ�JH]HW��
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