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0DULMH�YDQ�6LMO�HQ�-RV�GH�5HH�

6DPHQYDWWLQJ�� ,Q� GH]H� QRWD� ZRUGW� EHVFKUHYHQ� KRH� ELM� KHW� PDNHQ� YDQ�
VWDWLVWLHNHQ� RS� SHUVRRQVQLYHDX� JHEDVHHUG� RS� JHJHYHQV� YDQ� DDQ� GH� *%$�
JHNRSSHOGH� UHJLVWUDWLHV�PHW� EHSHUNWH� XQLFLWHLW� YDQ� GH� NRSSHOVOHXWHO�� JHEUXLN�
JHPDDNW� NDQ� ZRUGHQ� YDQ� KHW� FRQFHSW� ³DOWLMG� XQLHNH� SHUVRQHQ´�� 8LWJDDQGH�
YDQ� GLW� FRQFHSW� ZRUGW� GH� RSKRJLQJ� EHVFKUHYHQ� YDQ� SHUVRRQVVWDWLVWLHNHQ� RS�
EDVLV� YDQ� GH� /DQGHOLMNH� 0HGLVFKH� 5HJLVWUDWLH�� HHQ� UHJLVWUDWLH� YDQ�
]LHNHQKXLVRSQDPHQ��JHNRSSHOG�PHW�GH�*%$��

7UHIZRRUGHQ�� RSKRJHQ�� DOWLMG� XQLHNH� SHUVRQHQ�� ]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�
*%$� LV� JHNRSSHOG�� 'H� /05� LV� HHQ� UHJLVWUDWLH� YDQ� ]LHNHQKXLVRSQDPHQ� HQ� EHYDW�
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JHJHYHQV� RYHU� XLW� KHW� ]LHNHQKXLV� RQWVODJHQ� SDWLsQWHQ�� 'LW� ]LMQ� JHJHYHQV� RS�
RSQDPHQLYHDX��HHQ�SDWLsQW�PHW�PHHUGHUH�RSQDPHQ�NRPW�PHHU�GDQ�HHQV�LQ�GH�/05�
YRRU��1DDVW�GH�DGPLQLVWUDWLHYH�RSQDPH��HQ�RQWVODJJHJHYHQV�ZRUGHQ�LQ�GH�/05�RRN�
JHJHYHQV�RYHU�GLDJQRVHQ�HQ�YHUULFKWLQJHQ�YDVWJHOHJG��'H�*%$�EHYDW�JHJHYHQV�RYHU�
DOOH�LQ�1HGHUODQG�LQ�KHW�EHYRONLQJVUHJLVWHU�LQJHVFKUHYHQ�SHUVRQHQ���

2PGDW�YRRU�GH�NRSSHOLQJ�YDQ�GH�/05�PHW�GH�*%$�JHHQ�YROOHGLJ� LGHQWLILFHUHQGH�
NRSSHOVOHXWHO� EHVFKLNEDDU� LV�� NXQQHQ� QLHW� DOOH� /05�RSQDPHQ� XQLHN� JHNRSSHOG�
ZRUGHQ� DDQ�SHUVRQHQ� LQ� GH�*%$��.RSSHOLQJ� YLQGW� SULPDLU� SODDWV� RS� EDVLV� YDQ�GH�
YDULDEHOHQ� JHVODFKW�� JHERRUWHGDWXP� HQ� SRVWFRGH� �ZDDUYDQ� PHHVWDO� DOOHHQ� GH� YLHU�
FLMIHUV�EHVFKLNEDDU�]LMQ���'H�NDQV�GDW�HHQ�RSQDPH�XQLHN�JHNRSSHOG�NDQ�ZRUGHQ�DDQ�
HHQ� SHUVRRQ� LQ� GH� *%$� LV� 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�� 0HHU� LQIRUPDWLH� RYHU� KHW� NRSSHOHQ� HQ�
DVSHFWHQ�GLH�GDDUELM�HHQ�URO�VSHOHQ�LV�WH�YLQGHQ�LQ�KHW�PHWKRGRORJLVFK�UDSSRUW�RYHU�
GH�NRSSHOLQJ��3URMHFWJURHS�RQWZLNNHOLQJ�*H]RQGKHLGV6WDWLVWLVFK�%HVWDQG���������

2P�RS�EDVLV�YDQ�GH]H�QLHW�YROOHGLJ�HQ�HQLJV]LQV�VHOHFWLHI�JHNRSSHOGH�JHJHYHQV�WRFK�
ODQGHOLMN� UHSUHVHQWDWLHYH� VWDWLVWLHNHQ� WH� NXQQHQ� PDNHQ� ]LMQ� RSKRRJPHWKRGHQ�
RQWZLNNHOG��'DDUELM�ZRUGW�RQGHUVFKHLG�JHPDDNW�WXVVHQ�RSKRJLQJ�RS�RSQDPHQLYHDX�
HQ�RSKRJLQJ�RS�SHUVRRQVQLYHDX��

,Q� HHQ� HHUGHUH� QRWD� �'H� 5HH� 	� 9DQ� 6LMO�� ������ LV� 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��

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

%LM�GH� RSKRJLQJ�RS�SHUVRRQVQLYHDX�ZRUGW� XLWJHJDDQ�YDQ�SHUVRQHQ�GLH� LQ� GH�*%$�
JHGXUHQGH�HHQ�EHSDDOGH� WLMG� YRRUWGXUHQG�XQLHN� NRSSHOEDDU� ]LMQ� RS�GH� EHVFKLNEDUH�
NRSSHOVOHXWHO��GH�]RJHQDDPGH�µDOWLMG�XQLHNH�SHUVRQHQ¶���'H�RSKRRJPHWKRGH�ZRUGW�
KLHU�VSHFLILHN�XLWJHZHUNW�YRRU�GH�NRSSHOLQJ�YDQ�GH�/05�DDQ�GH�*%$��PDDU�NDQ�RRN�
JHEUXLNW� ZRUGHQ� ELM� KHW� RSKRJHQ� YDQ� DQGHUH� UHJLVWUDWLHV� PHW� HHQ� RQYROOHGLJ�
LGHQWLILFHUHQGH�NRSSHOVOHXWHO��%LM�GH�RSKRJLQJ�RS�SHUVRRQVQLYHDX�ZRUGW�WHQ�GHOH�RRN�
JHEUXLN� JHPDDNW� YDQ� PHWKRGHQ� RI� WXVVHQUHVXOWDWHQ� YDQ� GH� RSKRJLQJ� RS�
RSQDPHQLYHDX��YRRU�GHWDLOV�KLHURYHU�ZRUGW�GDQ�YHUZH]HQ�QDDU�GH�EHWUHIIHQGH�QRWD�
�'H�5HH�	�9DQ�6LMO����������

��� .RSSHOLQJ�YDQ�/05�PHW�*%$�

,Q�GH�/05��HQ�RRN�LQ�YHHO�DQGHUH�UHJLVWUDWLHV�LQ�GH�JH]RQGKHLGV]RUJ��LV�JHHQ�XQLHN�
ODQGHOLMN�LGHQWLILFDWLHQXPPHU�YDQ�GH�SDWLsQW�EHVFKLNEDDU��RPGDW�GH�UHJLVWUDWLHV�YDQ�
RRUVSURQJ�DQRQLHP�]LMQ�RSJH]HW��'DDUGRRU�]LMQ�RRN�GH�DQGHUH�YDULDEHOHQ�ZDDUPHH�
JHNRSSHOG�NDQ�ZRUGHQ�PDDU�EHSHUNW�LGHQWLILFHUHQG��'RRU�JHEUXLN�WH�PDNHQ�YDQ�HHQ�
FRPELQDWLH�YDQ�YHUVFKLOOHQGH�EHVFKLNEDUH�YDULDEHOHQ�LV�KHW�WRFK�PRJHOLMN�JHEOHNHQ�
RP�HHQ�JURRW�GHHO�YDQ�GH�]LHNHQKXLVRSQDPHQ�XLW�GH�/05�XQLHN�WH�NRSSHOHQ�DDQ�HHQ�
SHUVRRQ� LQ� GH� *%$�� $OV� NRSSHOVOHXWHO� ZRUGHQ� KLHUELM� GH� YDULDEHOHQ� JHVODFKW��
JHERRUWHGDWXP� HQ� SRVWFRGH� JHEUXLNW�� %LM� HQNHOH� ]LHNHQKXL]HQ� LV� GH� YROOHGLJH�
SRVWFRGH� EHVFKLNEDDU�� ELM� GH� PHHVWH� ]LHNHQKXL]HQ� HFKWHU� DOOHHQ� GH� FLMIHUV� YDQ� GH�
SRVWFRGH��2S�EDVLV�YDQ�GH�NRSSHOVOHXWHO�JHERRUWHGDWXP��JHVODFKW�HQ�SRVWFRGH����RI���
SRVLWLHV�� NDQ� FD������YDQ�GH� ]LHNHQKXLVRSQDPHQ�XQLHN� JHNRSSHOG�ZRUGHQ�DDQ�GH�
*%$��DOV�YDQ�GH�SRVWFRGH�DOOHHQ�JHEUXLN�JHPDDNW�ZRUGW�YDQ�GH�YLHU�FLMIHUV�GDQ�NDQ�
FD�� ���� XQLHN� JHNRSSHOG� ZRUGHQ� �]LH� 3URMHFWJURHS� RQWZLNNHOLQJ�
*H]RQGKHLGV6WDWLVWLVFK�%HVWDQG����������

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

6RPPLJH�/05�UHFRUGV�NXQQHQ�QLHW�JHNRSSHOG�ZRUGHQ�DDQ�GH�*%$��JHP���������
'LW�NDQ�YHUVFKLOOHQGH�RRU]DNHQ�KHEEHQ��R�D��KHW�QLHW�GRRUJHYHQ�YDQ�YHUKXL]LQJHQ�LQ�
KHW�]LHNHQKXLV�RI�ELM�GH�JHPHHQWH�HQ�DGPLQLVWUDWLHYH�IRXWHQ�LQ�GH�UHJLVWUDWLHV��2RN�
NDQ� HU� VRPV� HHQ� YHUVFKLO� ]LMQ� LQ� DGPLQLVWUDWLHYH� SUDNWLMN�� LQ� GH� *%$�ZRUGHQ� ELM�
SHUVRQHQ�PHW�RQYROOHGLJ�EHNHQGH�JHERRUWHGDWXP�VRPV�QXOOHQ�ELM�GH�JHERRUWHPDDQG�
HQ� JHERRUWHGDJ� JHUHJLVWUHHUG�� ELM� GH� /05� NRPW� GLW� QLHW� YRRU�� ,Q� KHW�
PHWKRGRORJLVFKH� UDSSRUW� RYHU� GH� NRSSHOLQJ� ZRUGHQ� GH� QLHW� NRSSHOHQGH� UHFRUGV�
YHUGHU� EHVFKUHYHQ� �3URMHFWJURHSJURHS� RQWZLNNHOLQJ� *H]RQGKHLGV6WDWLVWLVFK�
%HVWDQG����������

(HQ�NOHLQ�GHHO�YDQ�GH�]LHNHQKXLVRSQDPHQ��JHPLGGHOG�������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� JHJHYHQV� LQ� GH]H�
UHFRUGV�JHHQ�ZHUNHOLMNH�SHUVRQHQ�EHWUHIIHQ�]LMQ�GH]H�YDQ�WH�YRUHQ�XLWJHVORWHQ�YDQ�GH�
NRSSHOLQJ�DDQ�GH�*%$��

��� +HW�FRQFHSW�µDOWLMG�XQLHNH�SHUVRQHQ¶�

%LM�KHW�PDNHQ�YDQ�VWDWLVWLHNHQ�RS�SHUVRRQVQLYHDX��ZDDUELM�SHUVRQHQ�JHGXUHQGH�HHQ�
EHSDDOGH�SHULRGH�PRHWHQ�ZRUGHQ�JHYROJG�RS�]LHNHQKXLVRSQDPHQ�� LV�KHW�EHODQJULMN�
RP�YRRU�GH]H�SHULRGH�DOOH�RSQDPHQ�YDQ�HHQ�SHUVRRQ�WH�NXQQHQ�LGHQWLILFHUHQ�PLGGHOV�
HHQ�NRSSHOLQJ�DDQ�GH�*%$��2P�GLW�PRJHOLMN�WH�PDNHQ�LV�HU�YRRU�JHNR]HQ�RP�ELM�GH�
EHUHNHQLQJ�YDQ�GH]H�VWDWLVWLHNHQ�XLW�WH�JDDQ�YDQ�DOOHHQ�GLH�SHUVRQHQ�YDQ�ZLH�YULMZHO�
]HNHU� LV� GDW� HONH� HYHQWXHOH� ]LHNHQKXLVRSQDPH� GLH� LQ� GH� EHWUHIIHQGH� SHULRGH� KHHIW�
SODDWVJHYRQGHQ�XQLHN�NRSSHOEDDU�LV�DDQ�GH�*%$���

9RRU�GH�/05�LV�GLW�XLWJHZHUNW�GRRU�YRRU�DOOH�SHUVRQHQ� LQ�GH�*%$�QD�WH�JDDQ�RS�
ZHONH�PRPHQWHQ�]LM�XQLHN� LGHQWLILFHHUEDDU� ]LMQ�RS�GH�NRSSHOVOHXWHO��+LHUELM�ZRUGW�
XLWJHJDDQ� YDQ� GH� PLQLPDOH� NRSSHOVOHXWHO� GLH� YRRU� DOOH� ]LHNHQKXLVRSQDPHQ�
EHVFKLNEDDU� LV� �JHVODFKW�� JHERRUWHGDWXP�� �� FLMIHUV� YDQ� GH� SRVWFRGH��� 9RRU� DOOH�
SHUVRQHQ�GLH�YDQDI������LQ�GH�*%$�LQJHVFKUHYHQ�VWDDQ�RI�KHEEHQ�JHVWDDQ�ZRUGHQ�
GH]H�JHJHYHQV�YHU]DPHOG�LQ�HHQ�]RJHQDDPG�µXQLFLWHLWVEHVWDQG¶��,Q�GLW�EHVWDQG�VWDDQ�
SHU�SHUVRRQ�GH�WLMGVSHULRGHQ�GDW�KLM�]LM�ZHO�RI�QLHW�DDQZH]LJ�ZDV��JHPDUNHHUG�GRRU�
JHERRUWH��LPPLJUDWLH��VWHUIWH�HQ�HPLJUDWLH��HQ�ZHONH�SHULRGHQ�]LMQ�KDDU�NRSSHOVOHXWHO�
XQLHN� LGHQWLILFHHUEDDU� ZDV�� 3HU� WH� EHUHNHQHQ� XLWNRPVWPDDW� ZRUGHQ� YHUYROJHQV�
KLHUXLW� GH� SHUVRQHQ� JHVHOHFWHHUG� GLH� JHGXUHQGH� GH� JHKHOH� SHULRGH� ZDDURS� GH�
XLWNRPVWPDDW� EHWUHNNLQJ� KHHIW� �GH� RQGHU]RHNVSHULRGH��� XQLHN� WH� LGHQWLILFHUHQ� ]LMQ��
'H]H� SRSXODWLH�ZRUGW� GH� µDOWLMG� XQLHNH� SRSXODWLH¶� JHQRHPG� HQ� LV� GH� SRSXODWLH� GLH�
JHEUXLNW� ZRUGW� YRRU� GH� DIOHLGLQJ� YDQ� GH� EHWUHIIHQGH� SHUVRRQVVWDWLVWLHN�� 2P� GH]H�
SRSXODWLH� RS� WH� KRJHQ� QDDU� GH� WRWDOH� 1HGHUODQGVH� EHYRONLQJ� �UHIHUHQWLHSRSXODWLH��
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ZRUGHQ� JHZLFKWHQ� EHUHNHQG�� 'H� JHEUXLNWH� PHWKRGLHN� RP� GH]H� JHZLFKWHQ� WH�
EHUHNHQHQ� ZRUGW� XLWJHZHUNW� LQ� SDUDJUDDI� ��� +LHURQGHU� ZRUGW� HHQ� DOJHPHQH�
DIEDNHQLQJ�JHJHYHQ�YDQ�GH�DOWLMG�XQLHNH�SRSXODWLH�HQ�GH�UHIHUHQWLHSRSXODWLH��ZHONH�
YHUYROJHQV�SHU�W\SH�XLWNRPVWPDDW�YRRU�GH�/05�QDGHU�ZRUGHQ�JHGHILQLHHUG��

7RW�GH�DOWLMG�XQLHNH�SRSXODWLH� EHKRUHQ�GH�*%$�SHUVRQHQ�GLH�JHGXUHQGH�GH�JHKHOH�
RQGHU]RHNVSHULRGH�XQLHN�NRSSHOEDDU�]LMQ�RS�GH�NRSSHOVOHXWHO��'DDUQDDVW�ZRUGHQ�RRN�
GH�SHUVRQHQ�GLH�JHGXUHQGH�GH�RQGHU]RHNVSHULRGH�]LMQ�JHERUHQ�RI�]LMQ�RYHUOHGHQ�HQ�
GDDUQD�� UHVSHFWLHYHOLMN� GDDUYRRU�� GH� JHKHOH� WLMG� XQLHN� ]LMQ�� WRW� GH� DOWLMG� XQLHNH�
SRSXODWLH�JHUHNHQG��$DQJH]LHQ�SHUVRQHQ�QLHW�YRRU�KXQ�JHERRUWH�RI�QD�KXQ�RYHUOLMGHQ�
LQ� KHW� ]LHNHQKXLV� NXQQHQ� ZRUGHQ� RSJHQRPHQ�� NDQ� RRN� YDQ� GH]H� SHUVRQHQ� HONH�
HYHQWXHOH�RSQDPH�XQLHN�JHNRSSHOG�ZRUGHQ��

7RW� GH� UHIHUHQWLHSRSXODWLH� EHKRUHQ� DOOH� SHUVRQHQ� GLH� JHGXUHQGH� GH� KHOH�
RQGHU]RHNVSHULRGH� LQ� GH� *%$� LQJHVFKUHYHQ� KHEEHQ� JHVWDDQ� HQ� GH� SHUVRQHQ� GLH�
WLMGHQV�GH�RQGHU]RHNVSHULRGH�]LMQ�JHERUHQ�RI�]LMQ�RYHUOHGHQ��'H�UHIHUHQWLHSRSXODWLH�
EHWUHIW� GXV� HHQ� SRSXODWLH� YDQ� LQ� SULQFLSH� DOOH� *%$�SHUVRQHQ� GLH� LQ� GH�
RQGHU]RHNVSHULRGH� LQJHVFKUHYHQ� KHEEHQ� JHVWDDQ�� RRN� GH� QLHW� �DOWLMG�� XQLHN�
NRSSHOEDUHQ��'H�SHUVRQHQ�GLH� JHGXUHQGH�GH� RQGHU]RHNVSHULRGH� ]LMQ� JHwPPLJUHHUG�
RI�JHsPLJUHHUG�ZRUGHQ�HFKWHU�YDQ�GH�UHIHUHQWLHSRSXODWLH�XLWJHVORWHQ��

9DQ�GH�SHUVRQHQ�GLH�JHGXUHQGH�HHQ�GHHO�YDQ�GH�RQGHU]RHNVSHULRGH�QLHW�LQ�GH�*%$�
JHUHJLVWUHHUG� KHEEHQ�JHVWDDQ� YDQZHJH� LPPLJUDWLH� HQ�RI� HPLJUDWLH� LV� QDPHOLMN� QLHW�
PHW�]HNHUKHLG�YDVW�WH�VWHOOHQ�RI�]H�YyyU�LQVFKULMYLQJ�GDQ�ZHO�QD�XLWVFKULMYLQJ�LQ�HHQ�
]LHNHQKXLV� RSJHQRPHQ� ]LMQ� JHZHHVW�� 'DDURP� ZRUGHQ� GH]H� SHUVRQHQ� EXLWHQ�
EHVFKRXZLQJ�JHODWHQ�YRRU�GH�XLWNRPVWPDWHQ�RS�SHUVRRQVQLYHDX��=H�NXQQHQ�QLHW�WRW�
GH�DOWLMG�XQLHNH�SRSXODWLH�EHKRUHQ�HQ�]H�ZRUGHQ�YHUYROJHQV�RRN�XLWJHVORWHQ�YDQ�GH�
UHIHUHQWLHSRSXODWLH��

3HU�VWDWLVWLHNMDDU�HQ�SHU�VRRUW�XLWNRPVWPDDW� �DIKDQNHOLMN�YDQ�GH�RQGHU]RHNVSHULRGH�
ZDDURS� GH]H� EHWUHNNLQJ� KHHIW�� ]LMQ� HU� YHUVFKLOOHQGH� DOWLMG� XQLHNH� SRSXODWLHV� HQ�
UHIHUHQWLHSRSXODWLHV�� 'H� EHRRJGH� XLWNRPVWPDWHQ� YRRU� GH� /05� ]LMQ� RQGHU� WH�
YHUGHOHQ�LQ�GULH�W\SHQ��

7\SH����� MDDUSUHYDOHQWLHV��SHUVRQHQ�PHW���RI�PHHU�RSQDPHQ�LQ�MDDU�W��

7\SH����� LQFLGHQWLHV� �SHUVRQHQ� PHW� HHQ� HHUVWH� RSQDPH� LQ� MDDU� W� HQ� JHHQ��
� HHUGHUH�RSQDPHQ�LQ�GH���YRRUDIJDDQGH�NDOHQGHUMDUHQ��

7\SH���� LQFLGHQWLHV�PHW�YROJHQ�RS�VWHUIWH�RI�KHURSQDPHQ�LQ�MDDU�W�HQ�W����

%LM�GH�XLWNRPVWPDWHQ�YDQ�W\SH���HQ�W\SH����LQFLGHQWLHV��LV�HU�YRRU�GH�HHQYRXG�YRRU�
JHNR]HQ�RP�ELM�KHW�EHSDOHQ�YDQ�KHW�DO�RI�QLHW�DDQZH]LJ�]LMQ�YDQ�HHUGHUH�RSQDPHQ�
YRRU�LHGHUHHQ�HHQ�WHUXJNLMNSHULRGH�YDQ�GH���YRRUDIJDDQGH�NDOHQGHUMDUHQ�WH�QHPHQ��
LQ�SODDWV�YDQ�SHU�SHUVRRQ���MDUHQ�WHUXJ�WH�NLMNHQ�XLWJDDQGH�YDQ�GH�RSQDPHGDWXP�YDQ�
GH�HHUVWH�RSQDPH�LQ�MDDU�W��%LM�GH�XLWNRPVWPDWHQ�YDQ�W\SH���ZRUGW�YHUGHU�YRRU�KHW�
YROJHQ� RS� VWHUIWH� HQ� KHURSQDPHQ� H[DFW� HHQ� SHULRGH� YDQ� �� MDDU� ���� PDDQGHQ�� QD�
HHUVWH� RSQDPH� JHQRPHQ�� PDDU� GH� DOWLMG� XQLHNH� SRSXODWLHV� ZDDUYRRU� GLW� EHUHNHQG�
ZRUGW�ZRUGHQ�ZHO�±�ZHHU�YRRU�GH�HHQYRXG�±�JHVHOHFWHHUG�RS�XQLFLWHLW�JHGXUHQGH�GH�
KHOH�NDOHQGHUMDUHQ��MDDU�W�HQ�W�����



�

'H�DOWLMG�XQLHNH�SRSXODWLH�HQ�GH�UHIHUHQWLHSRSXODWLH�YDQ�W\SH���XLWNRPVWPDWHQ�]LMQ�
HHQ� YHUELM]RQGHULQJ� YDQ�GH� SRSXODWLHV� YRRU� W\SH� ���YRRU� GH� W\SH� ��XLWNRPVWPDWHQ�
ZRUGHQ� GH� SRSXODWLHV� QRJ� YHUGHU� YHUELM]RQGHUG�� 'LW� ZRUGW� KLHURQGHU� YHUGHU�
JHGHILQLHHUG�RS�EDVLV�YDQ�GH�VWDWXVVHQ�LQ�KHW�*%$�XQLFLWHLWVEHVWDQG��'H]H�VWDWXVVHQ�
NXQQHQ�DOV�YROJW�ZRUGHQ�VDPHQJHYDW��

� ����SHUVRRQ�UHHGV�RYHUOHGHQ�
� ����SHUVRRQ�QRJ�QLHW�JHERUHQ�
� �� SHUVRRQ�XQLHN�RS�NRSSHOVOHXWHO�
� ���SHUVRRQ�QLHW�XQLHN�RS�NRSSHOVOHXWHO�
� �� SHUVRRQ�QLHW�LQJHVFKUHYHQ�LQ�GH�*%$��LV�YRRU�LPPLJUDWLH��QD�HPLJUDWLH��
�
$DQ� GH� KDQG� KLHUYDQ� ZRUGHQ� GH� DOWLMG� XQLHNH� SRSXODWLHV� HQ� UHIHUHQWLHSRSXODWLHV�
JHVHOHFWHHUG�]RDOV�DDQJHJHYHQ�LQ�WDEHO����

�

7DEHO����$IEDNHQLQJ�YDQ�GH�DOWLMG�XQLHNH�SRSXODWLHV�HQ�UHIHUHQWLHSRSXODWLHV�SHU�

W\SH�XLWNRPVWPDDW�

� $OWLMG�XQLHNH�SRSXODWLH� 5HIHUHQWLHSRSXODWLH�

7\SH���

-DDU�
SUHYDOHQWLHV�

*HGXUHQGH�JHKHHO�MDDU�W��

6WDWXV�LV����RI�
6WDWXV�LV����HQ�GDDUQD����RI�
6WDWXV�LV���HQ�GDDUQD�����RI�
6WDWXV�LV�����GDDUQD����GDDUQD����

*HGXUHQGH�JHKHHO�MDDU�W��

6WDWXV�LV�QRRLW���

6WDWXV�LV�QRRLW�KHW�JHKHOH�MDDU����

7\SH���
�
,QFLGHQWLHV�

=HOIGH�FRQGLWLHV�YRRU�MDDU�W�DOV�ELM�W\SH���HQ�
GDDUELM�JHOGW�RRN�YDQ�MDDU�W���W�P�MDDU�W����

6WDWXV�LV����RI�
6WDWXV�LV�DOWLMG�����RI�
6WDWXV�LV�����GDDUQD���

=HOIGH�FRQGLWLHV�YRRU�MDDU�W�DOV�ELM�W\SH���
HQ�GDDUELM�JHOGW�RRN�YDQ�MDDU�W���W�P�W����

6WDWXV�LV�QRRLW���
6WDWXV�LV�QRRLW�±��

7\SH���

,QFLGHQWLHV�
PHW�YROJHQ�
LQ�GH�WLMG�

=HOIGH�FRQGLWLHV�DOV�ELM�W\SH���HQ���HQ�
GDDUELM�JHOGW�RRN�LQ�MDDU�W����

6WDWXV�LV���RI��
6WDWXV�LV���HQ�GDDUQD����

=HOIGH�FRQGLWLHV�DOV�ELM�W\SH���HQ���HQ�
GDDUELM�JHOGW�RRN�LQ�MDDU�W����

6WDWXV�LV�QRRLW���
6WDWXV�LV�QRRLW�±��

%LM�KHW�YROJHQ�LQ�GH�WLMG�YDQ�SHUVRQHQ�PHW�HHQ�LQFLGHQWH�RSQDPH�RS�VWHUIWH��HHQ�YDQ�
GH�W\SH���XLWNRPVWPDWHQ�� LV�KHW�LQ�SULQFLSH�QLHW�QRGLJ�RP�RRN�LQ�MDDU� W���XQLHN�WH�
]LMQ�� RPGDW� YDQ� HHQ� HHQPDDO� XQLHN� JHwGHQWLILFHHUG� SHUVRRQ� LQ� GH� *%$� DOWLMG� GH�
VWHUIWH� WHUXJJHYRQGHQ� NDQ� ZRUGHQ�� 9RRU� KHW� XLWVOXLWHQ� YDQ� GH� HPLJUDQWHQ� XLW� GH�
UHIHUHQWLHSRSXODWLH� LV�KHW�HFKWHU�ZHO�QRGLJ�RP�GH�VWDWXV� LQ� MDDU� W���PHH� WH�QHPHQ��
'DDURP�LV�YRRU�GH�XLWNRPVWPDDW�LQFLGHQWLH�PHW�YROJHQ�RS�VWHUIWH�WRFK�JHNR]HQ�RP�
XLW�WH�JDDQ�YDQ�GH�SRSXODWLHV�YROJHQV�W\SH�����

%LM�GH�WRHSDVVLQJ�YDQ�GH�RSKRRJPHWKRGH�PHW�µDOWLMG�XQLHNH�SRSXODWLHV¶�RS�GH�/05��
ZRUGW� HU� YDQ� XLW� JHJDDQ� GDW� GH� UHJLVWUDWLH� YDQ� RSQDPHQ� YROOHGLJ� LV� HQ� GDW� DOOH�
RSQDPHUHFRUGV�� WHQPLQVWH� YRRU]RYHU� GH]H� *%$�LQJH]HWHQHQ� EHWUHIIHQ�� XQLHN� RI�
PHHUYRXGLJ� NRSSHOEDDU� ]LMQ� PHW� GH� *%$�� 'LW� LV� HFKWHU� QLHW� KHOHPDDO� KHW� JHYDO��
=RDOV� LQ� SDUDJUDDI� �� DO� LV� DDQJHJHYHQ�� LV� GH�/05�QLHW� JHKHHO� YROOHGLJ� �FD�� ������



�

PLVVHQGH�UHFRUGV�RYHU������������HQ�FD�������YDQ�GH�UHFRUGV�NRSSHOW�QLHW�PHW�GH�
*%$��]LH� WDEHO�����2PGDW�KLHU�RS�SHUVRRQVQLYHDX�PRHLOLMN�YRRU�WH�FRUULJHUHQ�YDOW��
EHWHNHQW�GLW�GDW�YRRU�PHW�QDPH�GH�VWDWLVWLHNHQ�GLH� UHODWHUHQ�DDQ�GH�KHOH�EHYRONLQJ�
�]RDOV�GH�HHUGHU�JHQRHPGH�W\SH���HQ�W\SH���XLWNRPVWPDWHQ��GH�EHUHNHQGH�FLMIHUV�HHQ�
OLFKWH�RQGHUVFKDWWLQJ�]XOOHQ�]LMQ�YDQ�GH�ZHUNHOLMNKHLG��'H]H�RQGHUVFKDWWLQJ�YDQ�KHW�
DDQWDO� SHUVRQHQ� PHW� RSQDPHQ� LQ� GH� EHYRONLQJ� NDQ� QLHW� SUHFLHV� JHNZDQWLILFHHUG�
ZRUGHQ�� PDDU� EHGUDDJW� PD[LPDDO� KHW� WRWDOH� SHUFHQWDJH� YDQ� PLVVHQGH� HQ� QLHW�
JHNRSSHOGH� UHFRUGV� ����� ±� ���� ���� 9RRU� GH� RSKRRJPHWKRGH� YDQ� GH� /05� YRRU�
VWDWLVWLHNHQ�RS�RSQDPHQLYHDX��]LH�'H�5HH�	�9DQ�6LMO��������JHOGW�GLW�SUREOHHP�QLHW��
RPGDW� KLHU� ZHO� JHZRJHQ� NDQ� ZRUGHQ� QDDU� DOOH� /05�UHFRUGV�� LQFOXVLHI� GH� QLHW�
JHNRSSHOGH�UHFRUGV�HQ�GH�WRWDOHQ�YDQ�GH�PLVVHQGH�UHFRUGV���

'H� RQGHUVFKDWWLQJ� YDQ� GH� FLMIHUV� YDQ� GH� VWDWLVWLHNHQ� RS� SHUVRRQVQLYHDX� NDQ� QRJ�
HQLJV]LQV�YDULsUHQ�QDDU�ELMYRRUEHHOG�OHHIWLMG�HQ�GLDJQRVH��=R�NRPHQ�QLHW�JHNRSSHOGH�
/05�UHFRUGV� YDNHU� YRRU� ELM� MRQJYROZDVVHQHQ� HQ� ]HHU� RXGHUHQ� HQ� ELM� SV\FKLVFKH�
VWRRUQLVVHQ� HQ� RQJHYDOVOHWVHOV�� 9RRU� GH]H� GLDJQRVHQ� HQ� OHHIWLMGVJURHSHQ� NDQ� GH�
RQGHUVFKDWWLQJ� YDQ� KHW� DDQWDO� SHUVRQHQ� PHW� RSQDPHQ� GXV� LHWV� JURWHU� ]LMQ�� %LM� GH�
RQWEUHNHQGH� UHFRUGV� LQ� GH�/05�KRUHQ� RRN� GH� RSQDPHQ� YDQ� ppQ� �YDQDI� ������ WRW�
WZHH� �YDQ� ����� WRW� ������ JHVSHFLDOLVHHUGH� NDQNHUNOLQLHNHQ��9RRU� GLDJQRVHV� LQ� GH�
JURHS� QLHXZYRUPLQJHQ� NDQ� HU� GDDUGRRU� RRN� VSUDNH� ]LMQ� YDQ� HHQ� LHWV� JURWHUH�
RQGHUVFKDWWLQJ� LQ� GH� FLMIHUV�� 2PGDW� YDQ� KHW� WRWDDO� DDQWDO� RSQDPHQ� YRRU�
QLHXZYRUPLQJHQ� HFKWHU� PDDU� HHQ� UHODWLHI� NOHLQ� JHGHHOWH� LQ� GH]H� NDQNHUNOLQLHNHQ�
SODDWVYLQGW� �FD�� ��� SHU� NOLQLHN�� HQ� HHQ� GHHO� YDQ� GH� LQ� GH]H� JHVSHFLDOLVHHUGH�
NOLQLHNHQ� RSJHQRPHQ� SHUVRQHQ� DO� HHUGHU� LQ� HHQ� DQGHU� ]LHNHQKXLV� ]DO� ]LMQ�
RSJHQRPHQ��]DO�GH]H�RQGHUVFKDWWLQJ�WRFK�EHSHUNW�]LMQ���

�

7DEHO����3HUFHQWDJH�PLVVHQGH�HQ�QLHW�NRSSHOHQGH�UHFRUGV�SHU�MDDU�LQ�GH�/05�

�
-DDU� 0LVVHQGH�

UHFRUGV�
1LHW�NRSSHOHQGH�

UHFRUGV�
7RWDDO�PLVVHQGH�HQ��

QLHW�NRSSHOHQGH�UHFRUGV�
� � � �

� �� �� ��
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��� 2SKRRJSURFHGXUH�

9RRU�GH�SURGXFWLH�YDQ�VWDWLVWLHNHQ�RS�SHUVRRQVQLYHDX�GLH�UHSUHVHQWDWLHI�PRHWHQ�]LMQ�
YRRU�GH� WRWDOH�*%$�SRSXODWLH�ZRUGW�GH�DOWLMG�XQLHNH�SRSXODWLH�RSJHKRRJG�QDDU�GH�
UHIHUHQWLHSRSXODWLH��'H�HHQYRXGLJVWH�PDQLHU�RP�GLW�WH�GRHQ�LV�GRRU�DOOH�DOWLMG�XQLHNH�
SHUVRQHQ� HHQ� JHZLFKW� PHH� WH� JHYHQ� GDW� JHOLMN� LV� DDQ� GH� YHUKRXGLQJ� WXVVHQ� GH�
RPYDQJ� YDQ� GH� UHIHUHQWLHSRSXODWLH� HQ� GLH� YDQ� GH� DOWLMG� XQLHNH� SRSXODWLH�� +HW� LV�
HFKWHU�EHNHQG�GDW�GH�DOWLMG�XQLHNH�SRSXODWLH�RS�EHSDDOGH�NHQPHUNHQ�DIZLMNW�YDQ�GH�
UHIHUHQWLHSRSXODWLH�� =R� KDQJW� GH� NDQV� RP� DOWLMG� XQLHN� WH� ]LMQ� ELMYRRUEHHOG� DI� YDQ�
OHHIWLMG�� JHERRUWHODQG� HQ� SRVWFRGHJHELHG�� $OV� PHQ� LQ� GH� WRWDDOFLMIHUV� GH]H�
YHUVFKLOOHQGH� EHYRONLQJVJURHSHQ� JRHG�ZLO� UHSUHVHQWHUHQ� LV� KHW� QRGLJ� RP� GH� DOWLMG�
XQLHNH� SRSXODWLH� HQ� UHIHUHQWLHSRSXODWLH� QDDU� GH� EHWUHIIHQGH� NHQPHUNHQ� WH�
VWUDWLILFHUHQ�� 'RRU� YHUYROJHQV� SHU� VWUDWXP� �HONH� FRPELQDWLH� YDQ� ZDDUGHQ� YDQ� GH�
YDULDEHOHQ� LQ�GH�VWUDWLILFDWLH��JHZLFKWHQ� WH�EHSDOHQ�ZRUGW�HHQ�EHWHUH�ZHHUJDYH�YDQ�
GH�ZHUNHOLMNKHLG�EHUHLNW��

,Q� GH� KLHU� XLWJHZHUNWH� RSKRRJSURFHGXUH� ]LMQ� GH� YDULDEHOHQ� OHHIWLMG�� JHVODFKW��
KHUNRPVWJURHS�� FRURS� �UHJLR�LQGHOLQJ��� JHERRUWHODQGJURHS� HQ� NRSSHONDQV�
PHHJHQRPHQ�ELM�KHW�LQGHOHQ�YDQ�GH�EHYRONLQJ�LQ�VWUDWD��.RSSHONDQV�EHWUHIW�GH�NDQV�
YDQ� HHQ� LQGLYLGX� RP� XQLHN� WH� ]LMQ� RS� GH� NRSSHOVOHXWHO� �]LH� 'H� 5HH� 	� 9DQ� 6LMO��
�������'H�YDULDEHOHQ�]LMQ�LQJHGHHOG�LQ�NODVVHQ�RP�KHW�DDQWDO�YHUVFKLOOHQGH�ZDDUGHQ�
EHSHUNW� WH� KRXGHQ�� ,Q� ELMODJH� �� LV� GH� NODVVHQLQGHOLQJ� JHJHYHQ� HQ�ZDDU� QRGLJ� HHQ�
WRHOLFKWLQJ�RS�GH�YDULDEHOHQ��

:DQQHHU�GH�SRSXODWLHV�YROJHQV�VOHFKWV�ppQ�VWUDWLILFDWLH��NUXLVLQJ�YDQ�YDULDEHOHQ��LQ�
VWUDWD� ZRUGHQ� LQJHGHHOG�� ZRUGHQ� GH� JHZLFKWHQ� EHSDDOG� GRRU� SHU� VWUDWXP� GH�
YHUKRXGLQJ� WH�EHSDOHQ�WXVVHQ�GH�RPYDQJ�YDQ�GH� UHIHUHQWLHSRSXODWLH�HQ�GH�RPYDQJ�
YDQ�GH�RS�WH�KRJHQ�DOWLMG�XQLHNH�SRSXODWLH��3HU�VWUDWXP�LV�GH�VRP�YDQ�GH�JHZLFKWHQ�
JHOLMN� DDQ� GH� RPYDQJ� YDQ� GH� UHIHUHQWLHSRSXODWLH� LQ� GDW� VWUDWXP�� %LM� YROOHGLJH�
NUXLVLQJ�YDQ�DOOH�ERYHQJHQRHPGH�YDULDEHOHQ�EOLMNHQ�HU�HFKWHU�VWUDWD�WH�RQWVWDDQ�ZDDU�
]HHU� ZHLQLJ� SHUVRQHQ� LQ� ]LWWHQ�� :DQQHHU� HU� LQ� HHQ� VWUDWXP� JHHQ� DOWLMG� XQLHNH�
SHUVRQHQ�]LMQ��PDDU�ZHO�SHUVRQHQ�LQ�GH�UHIHUHQWLHSRSXODWLH�NDQ�HU�YRRU�GDW�VWUDWXP�
QLHW� JRHG� RSJHKRRJG� ZRUGHQ�� 'DDURP� ]LMQ� GH� VWUDWD� ZDW� LQJHGLNW� HQ� LV� HU� YRRU�
JHNR]HQ�RP�WH�ZHJHQ�QDDU�GULH�YHUVFKLOOHQGH�VWUDWLILFDWLHV��PHW�SHU�VWUDWLILFDWLH�HHQ�
EHSHUNW�DDQWDO�YDULDEHOHQ���

�� ��OHHIWLMG�[�JHVODFKW�[�KHUNRPVWJURHS�

�� ��OHHIWLMG�[�JHVODFKW�[�UHJLR��FRURS��

�� ��JHERRUWHODQGJURHS�[�NRSSHONDQVNODVVH��

'H� HHUVWH� WZHH� NUXLVLQJHQ� ]LMQ� JHNR]HQ� RPGDW� GLW� XLWVSOLWVLQJHQ� ]LMQ� ZDDU� QDDU�
JHSXEOLFHHUG�]DO�JDDQ�ZRUGHQ�HQ�GLH�GDDURP�]HNHU�JRHG�JHPDDNW�PRHWHQ�ZRUGHQ�ELM�
KHW�RSKRJHQ��'H�ODDWVWH�NUXLVLQJ�EHWUHIW�YDULDEHOHQ�GLH�YDQ�JURWH�LQYORHG�]LMQ�RS�KHW�
IHLW�RI�PHQVHQ�JHGXUHQGH�ODQJHUH�WLMG�XQLHN�]LMQ��%LM�GH�YDULDEHOH�µNRSSHONDQVNODVVH¶�
ZRUGW�JHEUXLN�JHPDDNW�YDQ�WXVVHQUHVXOWDWHQ�YDQ�GH�RSKRJLQJ�YDQ�/05�JHJHYHQV�RS�
RSQDPHQLYHDX��'H�5HH�	�9DQ�6LMO���������LQ�%LMODJH���ZRUGW�GH�DIOHLGLQJ�YDQ�GH]H�
YDULDEHOH�QDGHU�WRHJHOLFKW��
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9RRU� KHW� ZHJHQ� QDDU� GH� YHUVFKLOOHQGH� VWUDWXPLQGHOLQJHQ� �VWUDWLILFDWLHV�� ZRUGW�
JHEUXLN� JHPDDNW� YDQ� GH�PHWKRGH� ,WHUDWLYH� 3URSRUWLRQDO� )LWWLQJ� �,3)��� RRN� EHNHQG�
RQGHU� GH� QDPHQ� µ5DNLQJ� 5DWLR� HVWLPDWLRQ¶� HQ� µ5DVVHQ¶� �'HYLOOH� HW� DO�� ������� %LM�
GH]H�PHWKRGH�NULMJHQ�DOOH�SHUVRQHQ�XLW�GH�SRSXODWLH�YDQ�DOWLMG�XQLHNHQ�HHQ��SRVLWLHI��
JHZLFKW�]RGDQLJ�GDW�GH�VRP�GHU�JHZLFKWHQ�YRRU�HON�VWUDWXP�YDQ�HONH�VWUDWXPLQGHOLQJ�
JHOLMN� LV� DDQ� KHW� DDQWDO� SHUVRQHQ� LQ� GDW� VWUDWXP� LQ� GH� UHIHUHQWLHSRSXODWLH�� 'H�
JHZLFKWHQ�ZRUGHQ�LQ�HHQ�DDQWDO�LWHUDWLHURQGHQ�EHSDDOG��(HUVW�ZRUGHQ�HU�YROJHQV�GH�
HHUVWH�VWUDWXPLQGHOLQJ�JHZLFKWHQ�EHSDDOG�]RGDQLJ�GDW�GH�VRP�YDQ�GH�JHZLFKWHQ�YDQ�
GH�DOWLMG�XQLHNHQ�SHU�VWUDWXP�JHOLMN�LV�DDQ�GH�RPYDQJ�YDQ�GH�UHIHUHQWLHSRSXODWLH�SHU�
VWUDWXP�� 9HUYROJHQV� ZRUGHQ� GH� SHUVRQHQ� LQ� VWUDWD� LQJHGHHOG� YROJHQV� GH� WZHHGH�
LQGHOLQJ�� ZDDUELM� GH� DOWLMG� XQLHNH� SHUVRQHQ� DO� RYHU� HHQ� JHZLFKW� EHVFKLNNHQ�� 'H�
JHZLFKWHQ�ZRUGHQ�QX�ZHHU�DDQJHSDVW�]RGDQLJ�GDW�GH�VRP�YDQ�GH�JHZLFKWHQ�YDQ�GH�
DOWLMG�XQLHNHQ�SHU�VWUDWXP�YDQ�GH� WZHHGH� LQGHOLQJ�JHOLMN� LV�DDQ�GH�RPYDQJ�YDQ�GH�
UHIHUHQWLHSRSXODWLH�SHU�VWUDWXP��'DDUQD�YROJW�HHQ�DDQSDVVLQJ�YDQ�GH�JHZLFKWHQ�RP�
GH� GHUGH� LQGHOLQJ� NORSSHQG� WH� PDNHQ�� 'H� JHZLFKWHQ� GLH� QX� QD� GH]H� HHUVWH�
ZHHJURQGH� EHUHLNW� ]LMQ� JHYHQ� HFKWHU�ZHHU�PLQGHU� JRHGH� UHVXOWDWHQ� YRRU� GH� HHUVWH�
VWUDWXPLQGHOLQJ��'DDURP�ZRUGHQ�GH�JHZLFKWHQ�QX�RSQLHXZ�DDQJHSDVW�RP�]H�YRRU�GH�
HHUVWH� LQGHOLQJ� NORSSHQG� WH�PDNHQ�� HQ]��:DQQHHU� GH�ZHHJURQGH� HHQ� DDQWDO� NHUHQ�
KHUKDDOG� LV� �LWHUDWLHV�� ]LMQ� GH� JHZLFKWHQ� ]RGDQLJ� DDQJHSDVW� GDW� ]H� YRRU� DOOH�
LQGHOLQJHQ�HHQ�JRHGH�RSKRJLQJ�JHYHQ��'LW�]LMQ�GH�HLQGJHZLFKWHQ�GLH�JHEUXLNW�]XOOHQ�
ZRUGHQ�YRRU�KHW�RSKRJHQ�YDQ�GH�XLWNRPVWPDWHQ�RS�SHUVRRQVQLYHDX���

%LM�GH�SHUVRRQVQLYHDXJHZLFKWHQ�GLH�]LMQ�JHSURGXFHHUG�YRRU�GH�/05�XLWNRPVWPDWHQ�
LV� JHNR]HQ� YRRU� ��� LWHUDWLHV�� 1D� ��� LWHUDWLHVODJHQ� EOHNHQ� GH� JHZLFKWHQ� QDPHOLMN�
YROGRHQGH�WH�FRQYHUJHUHQ��GH�UHODWLHYH�DIZLMNLQJHQ�YDQ�GH�JHZRJHQ�DDQWDOOHQ�DOWLMG�
XQLHNH�SHUVRQHQ�SHU�VWUDWXP�HQ�GH�ELMEHKRUHQGH�DDQWDOOHQ�LQ�GH�UHIHUHQWLHSRSXODWLH�
EHGURHJHQ�WRHQ�PLQGHU�GDQ����������+HW�DDQWDO�LWHUDWLHV�NDQ�RYHULJHQV�LQ�GH�LQ�GH�
SURJUDPPDWXXU� HHQYRXGLJ� QDDU� EHKRHIWH� ELMJHVWHOG� ZRUGHQ�� 2RN� NDQ� GH�
SURJUDPPDWXXU� JHEUXLNW� ZRUGHQ� YRRU� KHW� RSKRJHQ� YDQ� DQGHUH��
�*%$��SRSXODWLHV��

9RRU� GH� /05� ]LMQ� SHU� VWDWLVWLHNMDDU� HQ� SHU� W\SH� XLWNRPVWPDDW�� PHW� ELMEHKRUHQGH�
DOWLMG� XQLHNH� HQ� UHIHUHQWLHSRSXODWLHV� �]LH� SDUDJUDDI� ���� DSDUWH� RSKRRJJHZLFKWHQ�
JHSURGXFHHUG�YROJHQV�GH�KLHU�EHVFKUHYHQ�PHWKRGH��'RRU�GH]H�JHZLFKWHQ�YHUYROJHQV�
WRH� WH� SDVVHQ� ELM� GH� EHUHNHQLQJ� YDQ� GH� XLWNRPVWPDWHQ�ZRUGW� GH� RSKRJLQJ� YDQ� GH�
EHWUHIIHQGH�SHUVRRQVVWDWLVWLHNHQ�JHUHDOLVHHUG��

��� /LWHUDWXXU�

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

'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��



� � ���

%LMODJH����

%HVFKULMYLQJ�YDQ�ELM�GH�ZHJLQJ�JHEUXLNWH�YDULDEHOHQ�

�

�

/HHIWLMG��

'H�OHHIWLMG�EHWUHIW�GH�OHHIWLMG�RS����GHFHPEHU�YDQ�KHW�EHWUHIIHQGH�VWDWLVWLHNMDDU�HQ�LV�
LQJHGHHOG�LQ�GH�YROJHQGH�NODVVHQ��

��MDDU�

����MDDU�

����MDDU�

������MDDU�

������MDDU�

HWF�����������W�P��

���MDDU�HQ�RXGHU�

�

*HVODFKW��

0DQ�YURXZ�

�

+HUNRPVWJURHSHULQJ��

9ROJHQV�GH�&%6�GHILQLWLH��GH�YROJHQGH�JURHSHQ�]LMQ�RQGHUVFKHLGHQ��

$XWRFKWRQHQ�

0DURNNR�

7XUNLMH�

6XULQDPH�

1HGHUODQGVH�$QWLOOHQ�HQ�$UXED�

2YHULJH�QLHW�ZHVWHUVH�DOORFKWRQHQ�

:HVWHUVH�DOORFKWRQHQ�

�

&RURS���

5HJLRQDOH�LQGHOLQJ�YDQ�1HGHUODQG�LQ����JHELHGHQ�

�

*HERRUWHODQGJURHS��

*URHSHULQJ� YDQ� JHERRUWHODQGHQ� RS� EDVLV� YDQ� KHW� SDWURRQ� YDQ� JHUHJLVWUHHUGH�
YHUMDDUGDJHQ�� 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� �ELMY�� �� MDQXDUL�� �� MXOL�� LQJHVFKUHYHQ�� +LHUGRRU� ZRUGW� GH� NDQV� RP�
XQLHN� NRSSHOEDDU� WH� ]LMQ� YRRU� GH]H� SHUVRQHQ� DDQ]LHQOLMN� YHUNOHLQG�� 9RRU� PHHU�
LQIRUPDWLH��]LH�RRN�'H�5HH�	�9DQ�6LMO��������

�

&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� �

�

�

.RSSHONDQVNODVVH��

'H� NDQV� RP� XQLHN� WH� NRSSHOHQ� RS� GH� NRSSHOVOHXWHO� JHERRUWHGDWXP�� JHVODFKW� HQ�
YLHUFLMIHULJH� SRVWFRGH� KDQJW� RQGHU� DQGHUH� DI� YDQ� KHW� DDQWDO� LQZRQHUV� YDQ� KHW�
SRVWFRGH� JHELHG�� OHHIWLMG�� JHVODFKW� HQ� JHERRUWHODQG�� 2PGDW� LQ� GH� HHUVWH� WZHH�
VWUDWLILFDWLHV� YDQ� GH� ZHJLQJ� RS� SHUVRRQVQLYHDX� �]LH� KRRIGVWXN� ��� GH� JURRWWH� HQ�
EHYRONLQJVVDPHQVWHOOLQJ� YDQ� GH� DI]RQGHUOLMNH� SRVWFRGHJHELHGHQ�� GLH� HHQ� JURWH�
LQYORHG�KHEEHQ�RS�GH�NRSSHONDQV��QRJ�QLHW� LV�YHUGLVFRQWHHUG�� LV�JHNR]HQ�YRRU�HHQ�
GHUGH�VWUDWLILFDWLH�ZDDULQ�GH]H�NRSSHONDQV�EHSDOHQGH�IDFWRUHQ�ZHO�VSHFLILHN�ZRUGHQ�
PHHJHQRPHQ���

%LM�GH�RSKRJLQJ�RS�RSQDPHQLYHDX�]LMQ�DO�GH�NRSSHONDQVHQ�EHUHNHQG�SHU�YLHUFLMIHULJH�
SRVWFRGH��JHVODFKW��JHERRUWHMDDU�HQ�JHERRUWHODQGJURHS�RS���MDQXDUL�HQ����GHFHPEHU�
YDQ�LHGHU�MDDU��]LH�SDUDJUDDI�����YDQ�'H�5HH�	�9DQ�6LMO���������2S�EDVLV�YDQ�GH]H�
JHJHYHQV�LV�DDQ�DOOH�SHUVRQHQ�LQ�GH�*%$�HHQ�NRSSHONDQV�WRHJHNHQG��3HU�SRVWFRGH�LV�
YHUYROJHQV�GH�JHPLGGHOGH�NRSSHONDQV�YDQ�DOOH�LQZRQHUV�XLWJHUHNHQG�RS���MDQXDUL�HQ�
���GHFHPEHU�YDQ�HON�MDDU��2PGDW�YRRU�GH�ZHJLQJ�DOOHHQ�YDULDEHOHQ�PHW�HHQ�EHSHUNW�
DDQWDO� NODVVHQ� JHEUXLNW� NXQQHQ� ZRUGHQ�� ]LMQ� GH]H� JHPLGGHOGH� NRSSHONDQVHQ� SHU�
SRVWFRGH�YHUYROJHQV�LQJHGHHOG�LQ���NODVVHQ��
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��� � �����

��� !������ �����

��� !������ �����

��� !������ �����

��� !������ �����

��� !������ �����

��� !�����

9DQ� LHGHUH�SHUVRRQ�ZRUGW�RS�EDVLV�YDQ�]LMQ�RI�KDDU�SRVWFRGH�YDVWJHVWHOG� LQ�ZHONH�
NODVVH� KLM� RI� ]LM� DDQ� KHW� EHJLQ� � � �� MDQXDUL� YDQ� KHW� EHJLQMDDU�� HQ� KHW� HLQGH� � � ���
GHFHPEHU� YDQ� KHW� HLQGMDDU�� YDQ� GH� RQGHU]RHNVSHULRGH� YDQ� GH� EHWUHIIHQGH�
XLWNRPVWPDDW� YDOW�� 'H� ODDJVWH� NDQVNODVVH� ZRUGW� WHQ� VORWWH� JHEUXLNW� DOV� GH�
NRSSHONDQVYDULDEHOH� LQ� GH� �GHUGH�� VWUDWLILFDWLH�� 'H� ODDJVWH� NODVVH� ZRUGW� JHEUXLNW�
RPGDW�GH�NDQV�RP�JHGXUHQGH�ODQJHUH�WLMG�XQLHN�WH�]LMQ�QRRLW�KRJHU�NDQ�]LMQ�GDQ�GH�
NDQV�RS�HQLJ�PRPHQW�LQ�GH�WLMG���

1DDVW� GH� YDULDEHOH� NRSSHONDQVNODVVH�� ZHONH� GXV� LV� EHSDDOG� SHU� SRVWFRGH� JHELHG��
ZRUGW�LQ�GH�GHUGH�VWUDWLILFDWLH�RRN�QRJ�JHNUXLVW�PHW�GH�YDULDEHOH�JHERRUWHODQGJURHS��
'LW� LV� JHGDDQ� RP� GH]H� EHODQJULMNH� NRSSHONDQV� EHSDOHQGH� YDULDEHOH� RRN� RS�
LQGLYLGXHHO�QLYHDX�LQ�GH�ZHJLQJ�JHUHSUHVHQWHHUG�WH�KHEEHQ��

'H�PRJHOLMNKHLG� LV� RYHUZRJHQ�RP� YRRU� GH� NDQV� RS�XQLFLWHLW� YDQ� HHQ�SHUVRRQ�HHQ�
PRGHO� WH� RQWZLNNHOHQ� ZDDULQ� DOOH� YHUDQGHULQJHQ� LQ� GH� WLMG� ZRUGHQ� PHHJHQRPHQ��
9DQZHJH�GH�FRPSOH[LWHLW�HQ�GH�EHQRGLJGH�WLMGVLQYHVWHULQJ�RP�HHQ�GHUJHOLMN�PRGHO�
WH�RQWZLNNHOHQ�LV�KLHU�YRRUORSLJ�QLHW�YRRU�JHNR]HQ���
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