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,QOHLGLQJ�

+HW� &HQWUXP� YRRU� %HOHLGVVWDWLVWLHN� �0&%�� YDQ� KHW� &HQWUDDO� %XUHDX� YRRU� GH�

6WDWLVWLHN��&%6��KHHIW�LQ�RSGUDFKW�YDQ�,	2�5HVHDUFK�HHQ�WDEHOOHQVHW�VDPHQJHVWHOG�

RYHU� GH� LQNRPHQV� YDQ� KXLVKRXGHQV� LQ� (QVFKHGH�� (U� ]LMQ� WDEHOOHQ� EHUHNHQG� RYHU�

KXLVKRXGHQV� GLH� LQ� (QVFKHGH� ZRQHQ�� GLH� ]LFK� LQ� (QVFKHGH� YHVWLJHQ� HQ� GLH� XLW�

(QVFKHGH�YHUWUHNNHQ��'H�WDEHOOHQ�EHYDWWHQ�JHJHYHQV�RYHU�KHW�DDQWDO�KXLVKRXGHQV�

PHW�HHQ�ODDJ��PLGGHQ�RI�KRRJ�EHVWHHGEDDU�LQNRPHQ��HQ�RYHU�KHW�WRWDDO�EHVWHHGEDDU�

LQNRPHQ�YDQ�DOOH�KXLVKRXGHQV��'H�JHJHYHQV�]LMQ�EHUHNHQG�RS�JHPHHQWHQLYHDX��HQ�

ZRUGHQ�QLHW�QDGHU�XLWJHVSOLWVW��'H�WDEHOOHQ�KHEEHQ�EHWUHNNLQJ�RS�GH�SHULRGH������

������

8LWNRPVWHQ�

,Q�GH�WDEHOOHQ�NRPW�QDDU�YRUHQ�GDW�KXLVKRXGHQV�GLH�QDDU�(QVFKHGH�YHUKXL]HQ�YDNHU�

HHQ�ODDJ�LQNRPHQ�KHEEHQ�GDQ�KXLVKRXGHQV�GLH�XLW�(QVFKHGH�YHUKXL]HQ��7RFK�KHHIW�

QRJ�PHHU� GDQ� GH� KHOIW� YDQ� GH� KXLVKRXGHQV� GLH� XLW� (QVFKHGH� YHUKXL]HQ� HHQ� ODDJ�

LQNRPHQ���

+HW� YHUVFKLO� WXVVHQ� KHW� WRWDDO� EHVWHHGEDDU� LQNRPHQ� YDQ� GH� KXLVKRXGHQV� GLH� XLW�

(QVFKHGH� YHUKXL]HQ� HQ� GDW� YDQ� GH� KXLVKRXGHQV� GLH� QDDU� (QVFKHGH� YHUKXL]HQ�

IOXFWXHHUW�RYHU�GH�MDUHQ�WXVVHQ�GH���HQ����PLOMRHQ�HXUR��

%HVFKULMYLQJ�YDQ�KHW�RQGHU]RHN�

3RSXODWLH��

'H� SRSXODWLH� EHVWDDW� XLW� DOOH� SDUWLFXOLHUH� KXLVKRXGHQV� PHW� LQNRPHQ�� H[FOXVLHI�

VWXGHQWHQKXLVKRXGHQV�� ,Q� GH� WDEHOOHQVHW� LV� HU� VSUDNH� YDQ� YHUVFKLOOHQGH� GHHO�

SRSXODWLHV��

• � +XLVKRXGHQV�GLH�RS���MDQXDUL�YDQ�KHW�YHUVODJMDDU�LQ�(QVFKHGH�ZRQHQ��

• � +XLVKRXGHQV�GLH�]LFK�JHGXUHQGH�KHW�YHUVODJMDDU�YHVWLJHQ�LQ�(QVFKHGH��

• � +XLVKRXGHQV�GLH�JHGXUHQGH�KHW�YHUVODJMDDU�YHUWUHNNHQ�XLW�(QVFKHGH���

$OOHHQ�YHUKXL]LQJHQ�RYHU�GH�JHPHHQWHJUHQV�KHHQ�]LMQ�LQ�GH�WDEHOOHQ�RSJHQRPHQ���

1LHXZH� KXLVKRXGHQV� GLH� LQ� (QVFKHGH� ZRUGHQ� JHYRUPG� HQ� KXLVKRXGHQV� GLH�

RSKRXGHQ�WH�EHVWDDQ��]LMQ�LQ�GH�WDEHOOHQ�QLHW�DI]RQGHUOLMN�KHUNHQEDDU��'DDURP�LV�KHW�

VWDQGFLMIHU� YDQ� KHW� DDQWDO� KXLVKRXGHQV� LQ� HHQ� YHUVODJMDDU� QLHW� JHOLMN� DDQ� KHW�

VWDQGFLMIHU�YDQ�KHW�DDQWDO�KXLVKRXGHQV�YDQ�KHW�YRRUDIJDDQGH�MDDU�YHUPHHUGHUG�PHW�

KHW�DDQWDO�]LFK�YHVWLJHQGH�KXLVKRXGHQV�HQ�YHUPLQGHUG�PHW�KHW�DDQWDO�YHUWUHNNHQGH�

KXLVKRXGHQV���

%URQQHQ�

'H�JHEUXLNWH�EURQQHQ�YRRU�GLW�RQGHU]RHN�]LMQ�GH� MDDUEHVWDQGHQ�YDQ�KHW�5HJLRQDDO�
,QNRPHQVRQGHU]RHN� �5,2�� ����������� HQ� GH� *HPHHQWHOLMNH� %DVLVDGPLQLVWUDWLH�
�*%$�������������
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+HW� 5,2� LV� HHQ� VWHHNSURHIRQGHU]RHN� GDW� YDQDI� ����� LQ� HHQ� ORQJLWXGLQDOH� YRUP� LV�

RSJH]HW�PHW�DOV�GRHO�LQNRPHQVJHJHYHQV�RS�ODDJUHJLRQDDO�QLYHDX�VDPHQ�WH�VWHOOHQ��

2PGDW�JHNR]HQ�LV�YRRU�HHQ�ORQJLWXGLQDOH�RQGHU]RHNVRS]HW��ZRUGW�YRRU�GH�EHSDOLQJ�

YDQ� GH� 5,2�VWHHNSURHI� YRRU� GH� RQGHU]RHNVMDUHQ� XLWJHJDDQ� YDQ� GH� VWHHNSURHI� LQ�

5,2������ ZDDUDDQ� DOV� JHYROJ� YDQ� YHUDQGHULQJHQ� LQ� GH� EHYRONLQJVDDQWDOOHQ� HHQ�

ELMWUHNNLQJ�SODDWVYLQGW��'H�VWHHNSURHI�LV�HHQ�SHUVRQHQVWHHNSURHI�PHW�HHQ�IUDFWLH�YDQ�

������� 'H]H� SHUVRQHQ� YRUPHQ� GH� µNHUQSHUVRQHQ¶� YDQ� GH� VWHHNSURHI�� %LM� GH]H�

NHUQSHUVRQHQ� ZRUGHQ� GH� RYHULJH� KXLVKRXGHQVOHGHQ� ELMJHWURNNHQ�� RP� KHW� KXLV�

KRXGHQVLQNRPHQ� WH� EHSDOHQ��:DDU� JHVSURNHQ�ZRUGW� RYHU� HHQ� YHUKXL]LQJ� YDQ� HHQ�

KXLVKRXGHQ�� LV�KHW� LQ�IHLWH�GH�NHUQSHUVRRQ�ZDDUELM�HHQ�YHUKXL]LQJ� LQ�GH�*%$�ZRUGW�

JHFRQVWDWHHUG��

'H�*%$�LV�HHQ�JHDXWRPDWLVHHUG�SHUVRRQVUHJLVWUDWLHV\VWHHP�YDQ�GH�JHPHHQWHQ��LQ�

ZHUNLQJ�VLQGV���RNWREHU�������,Q�SULQFLSH�DOOH�LQZRQHUV�YDQ�HHQ�JHPHHQWH�VWDDQ�LQ�

GH�EDVLVDGPLQLVWUDWLH�LQJHVFKUHYHQ��*HJHYHQV�DOV�ZRRQSODDWV��PDDU�RRN�YHUKXL]LQJ�

HQ�LPPLJUDWLH�HPLJUDWLH�ZRUGHQ�LQ�GH�*%$�JHUHJLVWUHHUG��

2S]HW�YDQ�KHW�RQGHU]RHN�

8LW� KHW� 5,2� HQ� GH� *%$� ZRUGHQ� JHJHYHQV� JHKDDOG� RP� GH� WDEHOOHQ� WH� NXQQHQ�

VDPHQVWHOOHQ��

• � 'H� JUHQ]HQ� YDQ� GH� LQNRPHQVJURHSHQ� ODDJ�PLGGHQ�KRRJ� ZRUGHQ� YDVWJH�

VWHOG� RS� EDVLV� YDQ� KHW�5,2�MDDUEHVWDQG��'H� JUHQ]HQ� ]LMQ� YDVWJHVWHOG� YRRU�

SDUWLFXOLHUH�KXLVKRXGHQV�PHW�LQNRPHQ�LQ�KHHO�1HGHUODQG��

• � 9RRU� HON� KXLVKRXGHQ� LV� XLW� GH� 5,2�MDDUEHVWDQGHQ� HHQ� DDQWDO�

LQNRPHQVEHJULSSHQ� EHSDDOG�� KHW� W\SH� KXLVKRXGHQ�� KHW� EHVWHHGEDDU�

LQNRPHQ�YDQ�KHW�KXLVKRXGHQ��HQ�GH�LQNRPHQVJURHS��

• � 9RRU� HON� KXLVKRXGHQ� ZRUGW� XLW� GH� *%$� HHQ� DDQWDO� GHPRJUDILVFKH�

NHQPHUNHQ� EHSDDOG�� GH� ZRRQSODDWV� RS� �� MDQXDUL�� RI� HHQ� KXLVKRXGHQ�

YHUKXLVG� LV�YDQXLW�RI�QDDU�(QVFKHGH�HQ�RI�HU�VSUDNH�ZDV�YDQ�LPPLJUDWLH�RI�

HPLJUDWLH��

9RRU�GH�WDEHOOHQ�PHW�VWDQGFLMIHUV�RS��� MDQXDUL�ZRUGW�XLWJHJDDQ�YDQ�KHW� LQNRPHQ�LQ�

KHW� YRRUDIJDDQGH� MDDU�� %LM� GH� WDEHOOHQ�PHW� YHUKXL]LQJHQ� ZRUGW� XLWJHJDDQ� YDQ� KHW�

LQNRPHQ� LQ� KHW� MDDU� YDQ� YHUKXL]LQJ�� %LM� SHUVRQHQ� GLH� YDQXLW� 1HGHUODQG� YHUKXL]HQ�

QDDU�KHW�EXLWHQODQG��HPLJUDQWHQ��GRHW�]LFK�GDDUELM�KHW�SUREOHHP�YRRU�GDW�HU� LQ�KHW�

MDDU�YDQ�HPLJUDWLH�LQ�GH�UHJHO�JHHQ�LQNRPHQ�ZRUGW�ZDDUJHQRPHQ��'DDURP�ZRUGW�ELM�

HPLJUDQWHQ�KHW�LQNRPHQ�XLW�KHW�YRRUDIJDDQGH�MDDU�JHQRPHQ��

%LM�SHUVRQHQ�GLH�YDQXLW�KHW�EXLWHQODQG�QDDU�1HGHUODQG�YHUKXL]HQ��LPPLJUDQWHQ��GRHW�

]LFK�HHQ�YHUJHOLMNEDDU�SUREOHHP�YRRU��'RRUGDW�LPPLJUDQWHQ�YDDN�PDDU�HHQ�GHHO�YDQ�

KHW�MDDU�EHODVWLQJSOLFKWLJ�]LMQ�LQ�1HGHUODQG��ZRUGW�ELM�HHQ�GHHO�YDQ�GH�JHwPPLJUHHUGH�

KXLVKRXGHQV�LQ�(QVFKHGH�JHHQ�LQNRPHQ�ZDDUJHQRPHQ��+HW�JDDW�KLHUELM�RP�WXVVHQ�

GH�����HQ�����KXLVKRXGHQV�SHU�MDDU��DIJHURQG�RS�KRQGHUGWDOOHQ���

'H�XLWNRPVWHQ� ]RDOV� ]H� ]LMQ�JHSUHVHQWHHUG� LQ�GH� WDEHOOHQ�NXQQHQ� LQ�JHULQJH�PDWH�

DIZLMNHQ� YDQ� GH� JHSXEOLFHHUGH� JHJHYHQV� RS� GH�6WDW/LQH� GDWDEDQN��'H� YHUVFKLOOHQ�

]LMQ�RQWVWDDQ�GRRUGDW�ELM�GH�EHUHNHQLQJHQ�UHNHQLQJ�LV�JHKRXGHQ�PHW�DGPLQLVWUDWLHYH�

FRUUHFWLHV�LQ�GH�*%$��



� ��

1DXZNHXULJKHLG�YDQ�GH�XLWNRPVWHQ�

'H�LQNRPHQVJHJHYHQV�]LMQ�RQWOHHQG�DDQ�GH�VWHHNSURHI�YDQ�KHW�5,2��2P�XLWNRPVWHQ�

WH�NXQQHQ�SUHVHQWHUHQ�GLH�UHSUHVHQWDWLHI�]LMQ�YRRU�DOOH�KXLVKRXGHQV�LQ�(QVFKHGH�HQ�

GH� UHIHUHQWLHJHPHHQWHQ�� ]LMQ� GH� XLWNRPVWHQ� RSJHKRRJG� PHW� EHKXOS� YDQ� GH�

JHZLFKWHQ�GLH�EHSDDOG�]LMQ� LQ�KHW�5,2��=RDOV� LQ� LHGHU�VWHHNSURHIRQGHU]RHN�KHEEHQ�

GH� RSJHKRRJGH� DDQWDOOHQ� HHQ� RQQDXZNHXULJKHLGVPDUJH�� $OOHHQ� XLW� JURWH�

YHUDQGHULQJHQ� RI� XLW� YHUDQGHULQJHQ� GLH� JHGXUHQGH� HHQ� ODQJHUH� SHULRGH� ]LFKWEDDU�

]LMQ�� PRJHQ� FRQFOXVLHV� ZRUGHQ� JHWURNNHQ� RYHU� YHUDQGHULQJHQ� LQ� GH�

LQNRPHQVYHUGHOLQJ��

'H�DEVROXWH�DDQWDOOHQ�LQ�GH�WDEHOOHQVHW�]LMQ�DIJHURQG�RS�KRQGHUGWDOOHQ��HQ�GH�WRWDOH�

LQNRPHQVEHGUDJHQ� RS� PLOMRHQHQ�� 'H� SHUFHQWDJHV� ]LMQ� DIJHURQG� RS� KHOH� JHWDOOHQ��

2SJHKRRJGH�DDQWDOOHQ�NOHLQHU�GDQ����KXLVKRXGHQV�ZRUGHQ�QLHW�JHSXEOLFHHUG��

7RHOLFKWLQJ�ELM�GH�JHEUXLNWH�EHJULSSHQ�

.HUQSHUVRRQ�'H� SHUVRRQ� GLH� XLW� KHW� EHYRONLQJVEHVWDQG� YDQ� GH� %HODVWLQJGLHQVW� LV�
JHWURNNHQ� YRRU� GH� VWHHNSURHI�� 'H� *%$� ZRUGW� JHEUXLNW� RP� KHW� ILVFDOH�

VWHHNSURHINDGHU�DDQ�WH�YXOOHQ�PHW�LQIRUPDWLH�RYHU�JH]LQV��HQ�IDPLOLHUHODWLHV��

9HUKXL]LQJ�,Q�GH�SXEOLFDWLH�VSUHNHQ�ZH�YDQ�HHQ�YHUKXL]LQJ�QDDU�RI�XLW�HHQ�JHPHHQWH�

DOV� GH� NHUQSHUVRRQ� QDDU� RI� XLW� GH� JHPHHQWH� LV� YHUKXLVG�� 9HUKXL]LQJHQ� ELQQHQ� GH�

JHPHHQWHJUHQ]HQ�ZRUGHQ�QLHW�EHVFKRXZG�DOV�HHQ�YHUKXL]LQJ��

3DUWLFXOLHU�KXLVKRXGHQ�(HQ�SDUWLFXOLHU�KXLVKRXGHQ�EHVWDDW�XLW�HHQ�RI�PHHU�SHUVRQHQ�

GLH� DOOHHQ� RI� VDPHQ� LQ� HHQ� ZRRQUXLPWH� JHKXLVYHVW� ]LMQ� HQ� ]HOI� LQ� KXQ� GDJHOLMNVH�

OHYHQVEHKRHIWHQ�YRRU]LHQ��9RRU�KHW�DIOHLGHQ�YDQ�GH�KXLVKRXGHQVVLWXDWLH� LV�JHEUXLN�

JHPDDNW� YDQ� GH� ILVFDOH� EHYRONLQJV�� HQ� LQNRPHQVJHJHYHQV�� DDQJHYXOG� PHW�

JHJHYHQV�XLW�GH�*%$�RYHU�GH�JH]LQV��HQ�IDPLOLHUHODWLH��

+XLVKRXGHQVLQNRPHQ�+HW�KXLVKRXGHQVLQNRPHQ�EHVWDDW�XLW�GH�VRP�YDQ�EHVWHHGEDUH�

LQNRPHQV�YDQ�GH�DI]RQGHUOLMNH�KXLVKRXGHQVOHGHQ��(HQ�KXLVKRXGHQ�PHW�LQNRPHQ�ZLO�

]HJJHQ� GDW� YDQ� WHQPLQVWH� ppQ� YDQ� GH� KXLVKRXGHQVOHGHQ� RYHU� ��� ZHNHQ� HHQ�

LQNRPHQ�LV�ZDDUJHQRPHQ��

%HVWHHGEDDU� LQNRPHQ� +HW� EHVWHHGEDDU� LQNRPHQ� LV� KHW� EUXWR�LQNRPHQ� YHUPLQGHUG�

PHW�GH�SUHPLHV�VRFLDOH�]HNHUKHLG�HQ�DQGHUH�EHWDDOGH�RYHUGUDFKWHQ��R�D��DOLPHQWDWLH�

YRRU�H[�SDUWQHU��HQ�GH�ORRQ���LQNRPVWHQ��HQ�YHUPRJHQVEHODVWLQJ��+HW�EUXWR�LQNRPHQ�

RPYDW�ZLQVW�XLW�RQGHUQHPLQJ��EUXWR�LQNRPVWHQ�XLW�DUEHLG��LQNRPVWHQ�XLW�YHUPRJHQ�HQ�

EUXWR�RQWYDQJHQ�RYHUGUDFKWHQ��]RDOV�::%��$2:�HQ�:$2���

/DDJ�PLGGHQ�KRRJ�LQNRPHQ� 'H� LQNRPHQV� ZRUGHQ� LQJHGHHOG� LQ� GULH�

LQNRPHQVJURHSHQ�� 'H� LQNRPHQVJURHSJUHQ]HQ� ]LMQ� DOV� YROJW� EHSDDOG�� 'H�

KXLVKRXGHQV� YDQ� JHKHHO� 1HGHUODQG� ZRUGHQ� JHUDQJVFKLNW� QDDU� KRRJWH� YDQ�

EHVWHHGEDDU�LQNRPHQ��'H�ODDJVWH�����YDOOHQ�LQ�GH�LQNRPHQVJURHS�µODDJ�LQNRPHQ¶��

GH�KRRJVWH�����LQ�GH�LQNRPHQVJURHS�µKRRJ�LQNRPHQ¶��'H�RYHULJH�����YDOOHQ�LQ�GH�

JURHS� µPLGGHQ� LQNRPHQ¶��'H� LQNRPHQV�]LMQ�QLHW� JHVWDQGDDUGLVHHUG� YRRU�KHW�DDQWDO�

KXLVKRXGVOHGHQ�HQ�GH�VDPHQVWHOOLQJ�YDQ�KHW�KXLVKRXGHQ��

,PPLJUDQW�LPPLJUDWLH�:DQQHHU� HHQ� NHUQSHUVRRQ� ]LFK� YROJHQV� GH� *%$� YDQXLW� KHW�

EXLWHQODQG� LQ� 1HGHUODQG� YHVWLJW�� GDQ� ZRUGW� GH� NHUQSHUVRRQ�� HQ� GDDUPHH� KHW�

KXLVKRXGHQ��EHVWHPSHOG�DOV� LPPLJUDQW��(HQ� LPPLJUDQW�YHUKXLVW�QDDU�(QVFKHGH�DOV�
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GH]H� ]LFK� ELM� LPPLJUDWLH� YHVWLJW� LQ� (QVFKHGH�� GDQZHO� ELQQHQ� KHW� NDOHQGHUMDDU�

YHUKXLVW�QDDU�(QVFKHGH��

(PLJUDQW�HPLJUDWLH�:DQQHHU�HHQ�NHUQSHUVRRQ�YROJHQV�GH�*%$�YDQXLW�(QVFKHGH�RI�

ppQ� YDQ� GH� UHIHUHQWLHJHPHHQWHQ� YHUKXLVW� QDDU� KHW� EXLWHQODQG�� GDQ� ZRUGW� GH�

NHUQSHUVRRQ�� HQ� GDDUPHH� KHW� KXLVKRXGHQ�� EHVWHPSHOG� DOV� HPLJUDQW�� (PLJUDWLH�

ZRUGW�JHWHOG�DOV�HHQ�YHUKXL]LQJ�XLW�GH�JHPHHQWH��

$INRUWLQJHQ�

$2:� $OJHPHQH�RXGHUGRPVZHW�

*%$� *HPHHQWHOLMNH�%DVLVDGPLQLVWUDWLH�

5,2� 5HJLRQDDO�,QNRPHQVRQGHU]RHN�

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

::%� :HW�ZHUN�HQ�ELMVWDQG�

�
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7DEHOOHQVHW�
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�
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7DEHOOHQRYHU]LFKW�

�

7DEHO��� +XLVKRXGHQV�LQ�(QVFKHGH�QDDU�LQNRPHQVJURHS��������������

7DEHO��� +XLVKRXGHQV� GLH� ]LFK� YHVWLJHQ� LQ� (QVFKHGH� QDDU� LQNRPHQVJURHS��

������������

7DEHO��� +XLVKRXGHQV�GLH�YHUWUHNNHQ�XLW�(QVFKHGH�QDDU�LQNRPHQVJURHS���������

�����

7DEHO��� 7RWDDO� EHVWHHGEDDU� LQNRPHQ� YDQ� KXLVKRXGHQV� GLH� ZRQHQ� LQ�

(QVFKHGH��������������

7DEHO��� 7RWDDO� EHVWHHGEDDU� LQNRPHQ� YDQ� KXLVKRXGHQV� GLH� ]LFK� YHVWLJHQ� LQ�

(QVFKHGH��������������

7DEHO��� 7RWDDO� EHVWHHGEDDU� LQNRPHQ� YDQ� KXLVKRXGHQV� GLH� YHUWUHNNHQ� XLW�

(QVFKHGH��������������

�

�

�

�

�

�

�

�

�

�

�

�

�



� ��

�

7DEHO���

+XLVKRXGHQV�LQ�(QVFKHGH�QDDU�LQNRPHQVJURHS�LQ�YRRUDIJDDQGH�MDDU�������������

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

���� ���� ���� ���� ���� ���� ����
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