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,QNRPHQV�YDQ�KRJHU�RSJHOHLGHQ�������

5REHUW�6HOWHQ�HQ�0DDUWMH�5LHQVWUD�

,Q�RSGUDFKW�YDQ�KHW�0LQLVWHULH�YDQ�2QGHUZLMV��&XOWXXU�HQ�:HWHQVFKDS��2&:��KHHIW�KHW�&HQWUXP�
YRRU� %HOHLGVVWDWLVWLHN� �&%6�&Y%�� WDEHOOHQ� EHUHNHQG� RYHU� KHW� LQNRPHQ� YDQ� SHUVRQHQ�PHW� HHQ�
KER�� RI� ZR�RSOHLGLQJ�� QDDU� OHHIWLMG� HQ� KXLVKRXGHQVVDPHQVWHOOLQJ�� +HW� 0LQLVWHULH� KHHIW� GH]H�
JHJHYHQV� QRGLJ� YRRU� KHW� RQWZLNNHOHQ� YDQ� HHQ� QLHXZH� WHUXJEHWDOLQJVV\VWHPDWLHN� YRRU� VWXGLH�
VFKXOGHQ�� 'H� FLMIHUV� LQ� GH� WDEHOOHQVHW� JHYHQ� HHQ� JOREDOH� LQGUXN� YDQ� GH� LQNRPHQV� YDQ� KRJHU�
RSJHOHLGHQ�LQ�������,Q�GH�NRUWH�GRRUORRSWLMG�GLH�YRRU�GH]H�RSGUDFKW�EHVFKLNEDDU�ZDV��]LMQ�JHHQ�
PHHU�JHGHWDLOOHHUGH�JHJHYHQV�EHUHNHQG��2QGHUVWDDQGH�WHNVW�EHYDW�HHQ�NRUWH�EHVFKULMYLQJ�YDQ�GH�
EURQQHQ��SRSXODWLH��PHWKRGH�HQ�JHEUXLNWH�EHJULSSHQ��

%URQQHQ�

'H� FLMIHUV� GLH� LQ� GH]H� WDEHOOHQ� ZRUGHQ� JHSUHVHQWHHUG� ]LMQ� JHEDVHHUG� RS� JHJHYHQV� YDQ� KHW�
5HJLRQDDO� ,QNRPHQVRQGHU]RHN� �5,2��RYHU�KHW� MDDU������HQ�YDQ�GH�(QTXrWH�%HURHSVEHYRONLQJ�
�(%%��RYHU������������HQ��������

,Q� KHW� 5,2� ZRUGHQ� JHJHYHQV� YHU]DPHOG� RYHU� GH� UHJLRQDOH� VDPHQVWHOOLQJ� HQ� YHUGHOLQJ� YDQ�
LQNRPHQV�YDQ�SHUVRQHQ�HQ�KXLVKRXGHQV�LQ�1HGHUODQG��+HW�5,2�LV�HHQ�DGPLQLVWUDWLHYH�VWHHNSURHI��
YRRUQDPHOLMN� XLW� JHJHYHQV� YDQ� GH� %HODVWLQJGLHQVW� HQ� GH� *HPHHQWHOLMNH� %DVLVDGPLQLVWUDWLH�
�*%$���+HW�5,2�EHYDW�JHJHYHQV�YDQ�RQJHYHHU�HHQGHUGH�YDQ�GH�1HGHUODQGVH�EHYRONLQJ��

'H�(%%�LV�HHQ�VWHHNSURHIRQGHU]RHN�RQGHU�SHUVRQHQ�GLH�LQ�1HGHUODQG�ZRQHQ��PHW�XLW]RQGHULQJ�
YDQ�SHUVRQHQ�LQ�LQULFKWLQJHQ��LQVWHOOLQJHQ�HQ�WHKXL]HQ��GH�LQVWLWXWLRQHOH�EHYRONLQJ���'H�JHJHYHQV�
YDQ� GH� (%%� ZRUGHQ� YHU]DPHOG� GRRU� PLGGHO� YDQ� HHQ� XLWJHEUHLGH� YUDDJVWHOOLQJ�� ZDDULQ� GH�
UHVSRQGHQWHQ� RQGHU� PHHU� ZRUGW� JHYUDDJG� QDDU� KXQ� RSOHLGLQJVQLYHDX� HQ� KXQ� SRVLWLH� RS� GH�
DUEHLGVPDUNW�� 'H� VWHHNSURHI� YDQ� ppQ� MDDUJDQJ� (%%� RPYDW� RQJHYHHU� �� SURFHQW� YDQ� GH�
1HGHUODQGVH�EHYRONLQJ��

%HLGH� VWHHNSURHYHQ� EHYDWWHQ� ]RZHO� JHJHYHQV� RYHU� GH� SHUVRRQ� DOV� RYHU� GH� HYHQWXHOH� RYHULJH�
OHGHQ�YDQ�KHW�KXLVKRXGHQ��



�

3RSXODWLHDIEDNHQLQJ�

7RW�GH�RQGHU]RHNVSRSXODWLH�EHKRUHQ�DOOH�SHUVRQHQ�LQ�1HGHUODQG�GLH�RS����GHFHPEHU������LQ�GH�
OHHIWLMG�YDQ����WRW�HQ�PHW����MDDU�]LMQ�HQ�PLGGHOEDDU��PER�KDYR�YZR��RI�KRJHU��KER�ZR��RSJHOHLG�
]LMQ��'H�YROJHQGH�JURHSHQ�EHKRUHQ�QLHW�WRW�GH�RQGHU]RHNVSRSXODWLH��

• SHUVRQHQ�LQ�GH�LQVWLWXWLRQHOH�EHYRONLQJ��

• SHUVRQHQ�GLH�LQ������VWXGLHILQDQFLHULQJ�KHEEHQ�RQWYDQJHQ��

• LQZRQHQGH��VWLHI�NLQGHUHQ�HQ�RYHULJH�IDPLOLHOHGHQ��]RDOV�EURHU��]XV�RI�RXGHU��YDQ�KHW�KRRIG�
YDQ�KHW�KXLVKRXGHQ��

'H� WDEHOOHQ� �� WRW� HQ�PHW� �� KHEEHQ�EHWUHNNLQJ�RS�KXLVKRXGHQV��'H�SRSXODWLH� YDQ�KXLVKRXGHQV�
ZRUGW� JHYRUPG� GRRU� GH� KXLVKRXGHQV� GLH� WHQ� PLQVWH� ppQ� KRJHU� RSJHOHLGH� XLW� GH� RQGHU]RHNV�
SRSXODWLH�EHYDWWHQ��

.RSSHOLQJ�

+HW�5,2�EHYDW�JHHQ�RSOHLGLQJVJHJHYHQV��'DDURP�NRSSHOHQ�ZH�KHW�KRRJVW�EHKDDOGH�RSOHLGLQJV�
QLYHDX�XLW�GH�(%%�DDQ�KHW�5,2�������2P�YROGRHQGH�ZDDUQHPLQJHQ�RYHU�WH�KRXGHQ��PDNHQ�ZH�
KLHUELM�JHEUXLN�YDQ�(%%�JHJHYHQV�RYHU������������HQ�������

'RRU� KHW� JHEUXLN� YDQ� GULH� MDDUJDQJHQ� (%%� NDQ� HU� HQLJH� YHUWHNHQLQJ� LQ� KHW� RSOHLGLQJVQLYHDX�
RSWUHGHQ��9RRU�DO�GH�GULH�(%%�EHVWDQGHQ�JHOGW�GDW�KHW�SHLOPRPHQW�YHUVFKLOW�YDQ�KHW�SHLOPRPHQW�
YDQ�KHW�5,2�����GHFHPEHU��������+HW�RSOHLGLQJVQLYHDX�XLW�GH�(%%�LV�QDPHOLMN�JHPHWHQ�RS�GH�
HQTXrWHGDWXP��9RRU� GH� SHUVRQHQ� XLW� GH� (%%� ����� OLJW� GDW� YyyU� ��� GHFHPEHU� ������ YRRU� GH�
SHUVRQHQ�XLW�GH�(%%������HQ������OLJW�GDW�HUQD��=R�NDQ�KHW�YRRUNRPHQ�GDW�LHPDQG�LQ������RI�
����� LV� DIJHVWXGHHUG� HQ� SDV� GDDUQD� LV� JHsQTXrWHHUG�� 2S� GH]H� PDQLHU� ]RX� GH� SHUVRRQ� DOV�
DIJHVWXGHHUGH�LQ�GH�SRSXODWLH�WHUHFKW�]LMQ�JHNRPHQ��WHUZLMO�KLM�RS�KHW�SHLOPRPHQW�����GHFHPEHU�
������IHLWHOLMN�QRJ�QLHW�ZDV�DIJHVWXGHHUG��9RRU�GH]H�JURHS�LV�JHGHHOWHOLMN�JHFRUULJHHUG�GRRU�GH�
SHUVRQHQ�GLH�LQ������VWXGLHILQDQFLHULQJ�RQWYLQJHQ�QLHW�WRW�GH�SRSXODWLH�WH�UHNHQHQ��

2SKRJLQJ�

'RRU� FRPELQDWLH� YDQ� GH� JHZLFKWHQ� XLW� KHW� 5,2� HQ� GH� (%%� ]LMQ� GH� VWHHNSURHIDDQWDOOHQ�
RSJHKRRJG�WRW�SRSXODWLHDDQWDOOHQ��'H�JHZLFKWHQ�]LMQ�JHNDOLEUHHUG�RS�GH�WRWDOH�EHYRONLQJ�YDQ����
WRW�HQ�PHW����MDDU��PHW�XLW]RQGHULQJ�YDQ�GH�LQVWLWXWLRQHOH�EHYRONLQJ��

=RDOV� LQ� LHGHU� VWHHNSURHIRQGHU]RHN� KHEEHQ� GH� RSJHKRRJGH� DDQWDOOHQ� HHQ� RQQDXZNHXULJKHLGV�
PDUJH�� 9DQZHJH� GH]H� RQQDXZNHXULJKHLGVPDUJHV� ]LMQ� DEVROXWH� DDQWDOOHQ� LQ� GH� WDEHOOHQVHW�
DIJHURQG� RS� KRQGHUGWDOOHQ�� 9HUGHU� ]LMQ� DDQWDOOHQ� GLH� JHEDVHHUG� ]LMQ� RS�PLQGHU� GDQ� ���ZDDU�
QHPLQJHQ� LQ� GH� VWHHNSURHI�� YHUYDQJHQ�GRRU� HHQ�SXQW��.OHLQH� DDQWDOOHQ� JDDQ�QDPHOLMN� JHSDDUG�
PHW�HHQ�UHODWLHI�JURWH�RQQDXZNHXULJKHLG��
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%HJULSSHQOLMVW�

%HODVWEDDU� LQNRPHQ� +HW� EHODVWEDDU� LQNRPHQ� LV� GH� JURQGVODJ� YRRU� GH� KHIILQJ� YDQ� GH� SUHPLHV�
YRONVYHU]HNHULQJ� HQ� GH� LQNRPVWHQEHODVWLQJ�� 'H� EHODVWLQJYULMH� VRP� LV� KLHURS� QRJ� QLHW� LQ�
PLQGHULQJ�JHEUDFKW��%XLWHQ�EHVFKRXZLQJ�]LMQ�GH�LQNRPVWHQ�JHEOHYHQ�GLH�QLHW�]LMQ�EHODVW� WHJHQ�
KHW�QRUPDOH��SURJUHVVLHYH��WDULHI�PDDU�WHJHQ�HHQ�ELM]RQGHU�WDULHI��+HW�EHODVWEDDU�LQNRPHQ�LV�RRN�
EHUHNHQG� YRRU� SHUVRQHQ� PHW� LQNRPHQ� GLH� JHHQ� DDQJLIWH� YRRU� GH� LQNRPVWHQEHODVWLQJ� KHEEHQ�
JHGDDQ�� 9RRU� GH]H� SHUVRQHQ� ]LMQ� GH� YHUVFKXOGLJGH� SUHPLHV� HQ� EHODVWLQJHQ� JHOLMN� DDQ� GH� LQ�
JHKRXGHQ�SUHPLHV�HQ�EHODVWLQJHQ��+HW�EHODVWEDDU�LQNRPHQ�YDQ�KHW�KXLVKRXGHQ�LV�GH�VRP�YDQ�GH�
EHODVWEDUH�LQNRPHQV�YDQ�GH�DI]RQGHUOLMNH�OHGHQ�YDQ�KHW�KXLVKRXGHQ��

%HVWHHGEDDU�LQNRPHQ� +HW�EHVWHHGEDDU�LQNRPHQ�LV�KHW�EUXWR�LQNRPHQ�YHUPLQGHUG�PHW�GH�EHWDDO�
GH� RYHUGUDFKWHQ� HQ� GH� ORRQ��� LQNRPVWHQ�� HQ� YHUPRJHQVEHODVWLQJ�� 'H� EHWDDOGH� RYHUGUDFKWHQ�
EHVWDDQ�XLW��

• SUHPLHV� YRONVYHU]HNHULQJHQ�� WH�ZHWHQ�GH�$OJHPHQH�2XGHUGRPVZHW� �$2:��� GH�$OJHPHQH�
1DEHVWDDQGHQZHW� �$1:��� GH� $OJHPHQH� $UEHLGVRQJHVFKLNWKHLGVZHW� �$$:�� HQ� GH�
$OJHPHQH�:HW�%LM]RQGHUH�=LHNWHNRVWHQ��$:%=���

• ZHUNJHYHUV�� HQ� ZHUNQHPHUVGHHO� YDQ� GH� SUHPLHV� ZHUNQHPHUVYHU]HNHULQJHQ� �=:�� ::��
:$2���

• SUHPLHV�]LHNWHNRVWHQYHU]HNHULQJHQ��]LHNHQIRQGV�HQ�SDUWLFXOLHU���

• DQGHUH� RYHUGUDFKWHQ�� ]RDOV� SUHPLHV� YRRU� OLMIUHQWH� HQ� ILVFDDO� DIWUHNEDUH� HFKWVFKHLGLQJV�
XLWNHULQJHQ��

+HW� EHVWHHGEDDU� LQNRPHQ�YDQ�KHW� KXLVKRXGHQ� LV� GH� VRP�YDQ�GH� EHVWHHGEDUH� LQNRPHQV� YDQ�GH�
DI]RQGHUOLMNH�OHGHQ�YDQ�KHW�KXLVKRXGHQ��

(%%� (QTXrWH�%HURHSVEHYRONLQJ��

(TXLYDOHQWLHIDFWRU� =LH�JHVWDQGDDUGLVHHUG�LQNRPHQ�

*%$� *HPHHQWHOLMNH�%DVLVDGPLQLVWUDWLH��

*HVWDQGDDUGLVHHUG� LQNRPHQ� 2P� LQNRPHQV� YDQ� KXLVKRXGHQV� YDQ� YHUVFKLOOHQGH� JURRWWH� HQ�
VDPHQVWHOOLQJ�YHUJHOLMNEDDU� WH�PDNHQ�ZRUGW�KHW� LQNRPHQ�JHVWDQGDDUGLVHHUG��+LHUWRH�ZRUGW�KHW�
EHVWHHGEDUH�KXLVKRXGHQVLQNRPHQ�JHGHHOG�GRRU�HHQ�HTXLYDOHQWLHIDFWRU�� ,Q�GH�HTXLYDOHQWLHIDFWRU�
NRPHQ� GH� VFKDDOYRRUGHOHQ� WRW� XLWGUXNNLQJ� GLH� KHW� JHYROJ� ]LMQ� YDQ� KHW� YRHUHQ� YDQ� HHQ�
JHPHHQVFKDSSHOLMNH� KXLVKRXGLQJ�� +LHUELM� LV� GH� &%6�HTXLYDOHQWLHVFKDDO� JHEUXLNW�� ZDDUELM� KHW�
HHQSHUVRRQVKXLVKRXGHQ�DOV�VWDQGDDUGKXLVKRXGHQ�LV�JHNR]HQ��9RRU�GH]H�KXLVKRXGHQV�LV�GH�IDFWRU�
JHOLMN�DDQ����'H�&%6�HTXLYDOHQWLHVFKDDO�YRHJW�KLHUDDQ������WRH�YRRU�GH�YROJHQGH�PHHUGHUMDULJH��
3HU� PLQGHUMDULJ� NLQG� ZRUGW� GH� IDFWRU� DIKDQNHOLMN� YDQ� OHHIWLMG� HQ� UDQJRUGH� YDQ� KHW� NLQG�
RSJHKRRJG�PHW�HHQ�ZDDUGH�WXVVHQ������HQ�������(HQ�DOOHHQVWDDQGH�PHW�HHQ�EHVWHHGEDDU�LQNRPHQ�
YDQ� ��� GXL]HQG� HXUR� HQ� HHQ� HFKWSDDU� PHW� HHQ� EHVWHHGEDDU� LQNRPHQ� YDQ� ����� GXL]HQG� HXUR�
EHYLQGHQ�]LFK�GXV�RS�HHQ�HYHQ�KRRJ�ZHOYDDUWVQLYHDX��QD�VWDQGDDUGLVDWLH�EHGUDDJW�KHW�LQNRPHQ�LQ�
EHLGH�VLWXDWLHV����GXL]HQG�HXUR��

+XLVKRXGHQVVDPHQVWHOOLQJ� 7DEHOOHQ� RS� KXLVKRXGHQVQLYHDX� JHYHQ� GH� VDPHQVWHOOLQJ� YDQ� KHW�
JHKHOH�KXLVKRXGHQ��LQJHGHHOG�QDDU�HQNHOH�KRRIGNODVVHQ��'H�KXLVKRXGHQV�ZRUGHQ�LQJHGHHOG�QDDU�
GH�YROJHQGH�W\SHQ��
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• $OOHHQVWDDQGH��HHQSHUVRRQVKXLVKRXGHQ��

• $OOHHQVWDDQGH�RXGHU��RXGHU�PHW�NLQG�HUHQ���]RQGHU�LQZRQHQGH�DQGHUHQ��

• 3DDU�]RQGHU�NLQGHUHQ��HFKWSDDU�RI�JHUHJLVWUHHUGH�SDUWQHUV��]RQGHU�LQZRQHQGH�DQGHUHQ��

• 3DDU�PHW� NLQGHUHQ�� HFKWSDDU� RI� JHUHJLVWUHHUGH� SDUWQHUV�PHW� NLQG�HUHQ��� ]RQGHU� LQZRQHQGH�
DQGHUHQ��

• 2YHULJ�� WRW� GH]H� JURHS� EHKRUHQ� DOOH� KXLVKRXGHQV�ZDDUYDQ� WHQ�PLQVWH� ppQ� LQZRQHQG� KXLV�
KRXGHQVOLG�JHHQ�JHUHJLVWUHHUGH�SDUWQHU�RI�NLQG�YDQ�KHW�KRRIG�YDQ�KHW�KXLVKRXGHQ� LV��'H]H�
JURHS� EHYDW� YRRUQDPHOLMN� RQJHKXZG� VDPHQZRQHQGH� SDUHQ�� PDDU� RRN� HHQRXGHUJH]LQQHQ�
ZDDUYDQ� GH� RXGHU� VDPHQZRRQW� PHW� HHQ� SDUWQHU�� +XLVKRXGHQV� PHW� HHQ� LQZRQHQGH� JURRW�
RXGHU��EURHU�RI�]XV�YDOOHQ�RRN�RQGHU�GH]H�JURHS��

,QVWLWXWLRQHOH�EHYRONLQJ� 3HUVRQHQ�ZRQHQG�LQ�LQULFKWLQJHQ��LQVWHOOLQJHQ�HQ�WHKXL]HQ��

/HHIWLMG� /HHIWLMG�LV�JHJHYHQ�SHU����GHFHPEHU�������/HHIWLMG�LQ�WDEHO���KHHIW�EHWUHNNLQJ�RS�KHW�
PHHVW�YHUGLHQHQGH�KXLVKRXGHQVOLG�GDW�ELQQHQ�GH�RQGHU]RHNVSRSXODWLH�YDOW�]RDOV�RPVFKUHYHQ�ELM�
3RSXODWLHDIEDNHQLQJ�

2SOHLGLQJVQLYHDX� +HW�RSOHLGLQJVQLYHDX�JHHIW�KHW�QLYHDX�ZHHU�YDQ�GH�KRRJVW�EHKDDOGH�RSOHLGLQJ��
7RW�GH�SRSXODWLH�EHKRUHQ�XLWVOXLWHQG�SHUVRQHQ�PHW�HHQ�DIJHURQGH�RSOHLGLQJ�LQ�KHW�PLGGHOEDDU�RI�
KRJHU�RQGHUZLMV��(U�LV�HHQ�LQGHOLQJ�JHPDDNW�QDDU�DIJHURQG�PER�KDYR�YZR��KER�HQ�ZR��%LQQHQ�GH�
FODVVLILFDWLH�ZR�YDOOHQ�XLWVOXLWHQG�SHUVRQHQ�PHW�HHQ�DIJHURQGH�ZR�RSOHLGLQJ��(HQ�SURSHGHXVH�RI�
NDQGLGDDWVH[DPHQ�YDQ�KHW�ZR�ZRUGW�JHFODVVLILFHHUG�DOV�KER��

5,2� 5HJLRQDDO�,QNRPHQVRQGHU]RHN��


