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Verklaring van tekens

.	 =	 gegevens ontbreken
*	 =	 voorlopig cijfer
**	 =	 nader voorlopig cijfer
x	 =	 geheim
–	 =	 nihil
–	 =	 (indien voorkomend tussen twee getallen) tot en met
0 (0,0)	 =	 het getal is kleiner dan de helft van de gekozen eenheid
niets (blank)	 =	 een cijfer kan op logische gronden niet voorkomen
2008–2009	 =	 2008 tot en met 2009
2008/2009	 =	 het gemiddelde over de jaren 2008 tot en met 2009
2008/’09	 =	 oogstjaar, boekjaar, schooljaar enz., beginnend in 2008 en eindigend in 2009
2006/’07–2008/’09	 =	 oogstjaar, boekjaar enz., 2006/’07 tot en met 2008/’09

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

(XURVWDW��KHW�VWDWLVWLVFK�EXUHDX�YDQ�GH�(XURSHVH�8QLH��(8���HQ�GH�2UJDQLVDWLH�YRRU�
(FRQRPLVFKH� 6DPHQZHUNLQJ� HQ� 2QWZLNNHOLQJ� �2(62�� SXEOLFHUHQ� MDDUOLMNV�
LQIRUPDWLH�RYHU�DUEHLGVPDUNWPDDWUHJHOHQ�GLH�LQ�(8��UHVSHFWLHYHOLMN�2(62�OLGVWDWHQ�
YDQ� NUDFKW� ]LMQ�� =LM� GRHQ� GLW� RS� EDVLV� YDQ� GH� ]RJHQRHPGH� µ/DERXU�0DUNHW� 3ROLF\�
�/03��GDWDEDVH¶��

'H�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�1HGHUODQGVH�ELMGUDJH�DDQ�GH]H�/03�GDWDEDVH�OLJW�
ELM�KHW�PLQLVWHULH�YDQ�6RFLDOH�=DNHQ�HQ�:HUNJHOHJHQKHLG� �6=:��� ,Q�RSGUDFKW�YDQ�
6=:�KHHIW�KHW�&HQWUXP�YRRU�%HOHLGVVWDWLVWLHN��&Y%��YDQ�KHW�&HQWUDDO�%XUHDX�YRRU�
GH� 6WDWLVWLHN� �&%6�� LQ� ����� RQGHU]RFKW� ZDW� GH� PRJHOLMNKHGHQ� ]LMQ� RP� GH� /03�
GDWDEDVH� MDDUOLMNV� WH� DFWXDOLVHUHQ�� +HW� &Y%� KHHIW� GDDUELM� RRN� YRRUORSLJH� FLMIHUV�
YHU]RUJG�RYHU�GH�MDUHQ������HQ�������]LH�RQGHU]RHNVUDSSRUW�/DERXU�0DUNHW�3ROLF\�
GDWDEDVH��6FKUHYHQ�H�D�����������

9RRU� GH� DFWXDOLVHULQJ� YDQ� GH� /03�GDWDEDVH� KHHIW� 6=:� YHUYROJHQV� KHW� &%6�
RSGUDFKW�JHJHYHQ�RP�FLMIHUV� WH� OHYHUHQ�RYHU������HQ������HQ�GDDUELM�GH�JHJHYHQV�
YHUGHU� XLW� WH� EUHLGHQ� HQ� DDQ� WH� ODWHQ� VOXLWHQ� RS� KHW� DO� ORSHQGH� RQGHU]RHN� PHW�
EHWUHNNLQJ� WRW� KHW� 1HGHUODQGVH� UH�LQWHJUDWLHEHOHLG� �.URH]H� H�D��� ������� *HJHYHQV�
RYHU�KHW�YHUVODJMDDU������KHEEHQ�HHQ�YRRUORSLJ�NDUDNWHU��
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��� %HVFKULMYLQJ�YDQ�KHW�RQGHU]RHN�

���� 2QGHU]RHNVSRSXODWLH�

'H� RQGHU]RHNVSRSXODWLH� EHVWDDW� XLW� SHUVRQHQ� YDQ� ��� WRW� ��� MDDU� GLH� GHHOQHPHQ�
�VWDQG��� EHJRQQHQ� PHW� GHHOQHPHQ� �LQVWURRP�� RI� KHEEHQ� GHHOJHQRPHQ� �XLWVWURRP��
DDQ�GH�YHUVFKLOOHQGH�DUEHLGVPDUNWPDDWUHJHOHQ�LQ�GH�/03�GDWDEDVH��

�

���� 5HLNZLMGWH�YDQ�KHW�RQGHU]RHN�

'H�/03�GDWDEDVH�YDQ�(XURVWDW�EHVWDDW�XLW�JHJHYHQV�RYHU�DUEHLGVPDUNWPDDWUHJHOHQ�
LQ� GH�(8�OLGVWDWHQ�� RQGHU�PHHU� RYHU� GH� GHHOQDPH�YDQ� SHUVRQHQ� DDQ�� HQ� GH� NRVWHQ�
YDQ��GLH�DUEHLGVPDUNWPDDWUHJHOHQ�� � ,Q�GH�GDWDEDVH�ZRUGHQ�FLMIHUV�RSJHQRPHQ�RYHU�
KHW� DDQWDO� GHHOQHPHUV� DDQ� KHW� HLQGH� YDQ� KHW� MDDU�� PDDU� RRN� RYHU� GH� LQVWURRP� HQ�
XLWVWURRP�YDQ�GHHOQHPHUV�JHGXUHQGH�KHW�MDDU��8LW�HHQ�YRRURQGHU]RHN�YDQ�KHW�&%6�LV�
JHEOHNHQ�GDW�KHW�PRPHQWHHO�QLHW�PRJHOLMN�LV�RP�YRRU�LHGHUH�DUEHLGVPDUNWPDDWUHJHO�
LQ� GH� 1HGHUODQGVH� ELMGUDJH� DDQ� GH� /03�GDWDEDVH�� GHHOQDPHFLMIHUV� WH� SXEOLFHUHQ���
9RRU� DFKW� YDQ� GH� GHUWLHQ� RQGHUVFKHLGHQ� 1HGHUODQGVH� DUEHLGVPDUNWPDDWUHJHOHQ�
NRQGHQ� ZHO� DO� WDEHOOHQ� ZRUGHQ� VDPHQJHVWHOG� RYHU� GH� MDUHQ� ����� HQ� ������ 'H�
DUEHLGVPDUNWPDDWUHJHOHQ�ZDDURYHU�JHUDSSRUWHHUG�ZRUGW�]LMQ��

•� $UEHLGVPDUNWPDDWUHJHO� ��� 5HLQWHJUDWLRQ� EXGJHW� 6RFLDO� 6HFXULW\� $JHQFLHV�
�8:9����,QGLYLGXDO�FDVH�PDQDJHPHQW��

•� $UEHLGVPDUNWPDDWUHJHO����)OH[LEOH�UHLQWHJUDWLRQ�EXGJHW��65*��±�,QGLYLGXDO�FDVH�
PDQDJHPHQW��VDPHQJHYRHJG�PHW�PDDWUHJHO�����

•� $UEHLGVPDUNWPDDWUHJHO� ��� 5HLQWHJUDWLRQ� EXGJHW� 6RFLDO� 6HFXULW\� $JHQFLHV�
�8:9��±�7UDLQLQJ��

•� $UEHLGVPDUNWPDDWUHJHO����)OH[LEOH�UHLQWHJUDWLRQ�EXGJHW�PXQLFLSDOLWLHV��/.6��±�
:DJH�FRVW�VXEVLGLHV��

•� $UEHLGVPDUNWPDDWUHJHO����:RUN�IRU�WKH�GLVDEOHG��:6:���

•� $UEHLGVPDUNWPDDWUHJHO������5H�LQWHJUDWLRQ�RI�WKH�RFFXSDWLRQDOO\�GLVDEOHG��

•� $UEHLGVPDUNWPDDWUHJHO�����8QHPSOR\PHQW�EHQHILWV��::���

•� $UEHLGVPDUNWPDDWUHJHO� ���� %LMVWDQGVXLWNHULQJHQ� ±� QDWLRQDO� DVVLVWDQFH� EHQHILW��
::%��LQFOXGLQJ�:,-���,2$:�DQG�,2$=��

3HU�DUEHLGVPDUNWPDDWUHJHO�LV�GH�YROJHQGH�GHWDLOOHULQJ�EHVFKLNEDDU��

•� VWDQG��KHW�DDQWDO�SHUVRQHQ�DDQ�KHW�HLQG�YDQ������HQ�������

•� LQVWURRP�LQ������HQ�������YHUGHHOG�QDDU�KHUNRPVW�ELM�LQVWURRP��

•� XLWVWURRP�LQ������HQ�������YHUGHHOG�QDDU�EHVWHPPLQJ�ELM�XLWVWURRP��

•� XLWVSOLWVLQJHQ�QDDU�JHVODFKW��OHHIWLMG��KHUNRPVWJURHSHULQJ�HQ�UHJLVWUDWLHGXXU��

�



� ��

%HSHUNLQJHQ�PHW�EHWUHNNLQJ�WRW�GH�GHWDLOOHULQJ�

'H� XLWVSOLWVLQJ� QDDU� ZHO� RI� QLHW� IXOO�EHQHILW� �JHGHHOWHOLMNH�� RI� YROOHGLJH� XLWNHULQJ��
YDQ� GH� PDDWUHJHOHQ�::��::%��:,-�� ,2$:� HQ� ,2$=� LV� QLHW� LQ� GLW� RQGHU]RHN�
RSJHQRPHQ��

�
%XLWHQ�EHVFKRXZLQJ�JHODWHQ�DUEHLGVPDUNWPDDWUHJHOHQ�

'H� YROJHQGH� GRRU� (XURVWDW� EHQRHPGH� DUEHLGVPDUNWPDDWUHJHOHQ� ]LMQ� QLHW�
PHHJHQRPHQ�LQ�KHW�SURMHFW��

•� $UEHLGVPDUNWPDDWUHJHO����%DVLF�SXEOLF�HPSOR\PHQW�VHUYLFHV�E\�WKH�&:,�8:9�
:(5.EHGULMI� �LQJHVFKUHYHQ� ELM� KHW� &:,�8:9� :(5.EHGULMI��� 9RRU� GH]H�
PDDWUHJHO�JHEUXLNW�6=:�FLMIHUV�YDQ�KHW�8:9��

•� $UEHLGVPDUNWPDDWUHJHO� ��� ,QGLYLGXDO� FDVH� PDQDJHPHQW� E\� WKH� &:,�8:9�
:(5.EHGULMI� �YHUZLM]LQJ� QDDU� HHQ� YDFDWXUH� RI� EHPLGGHOLQJ� DDQJHERGHQ� GRRU�
KHW�&:,�8:9�:(5.EHGULMI���9RRU�GH]H�PDDWUHJHO�RQWEUHHNW�YRRUDOVQRJ�HHQ�
ZHUNEDUH�RSHUDWLRQDOLVDWLH��

•� $UEHLGVPDUNWPDDWUHJHO� ��� )OH[LEOH� UHLQWHJUDWLRQ� EXGJHW� ±� 7UDLQLQJ� �UH�
LQWHJUDWLHWUDMHFW�GRRU�HHQ�JHPHHQWH�PHW�VFKROLQJ���+HW�LV�QLHW�PRJHOLMN�RP�PHW�
GH� EHVFKLNEDUH� LQIRUPDWLH� RYHU� UH�LQWHJUDWLH� GRRU� JHPHHQWHQ� RQGHUVFKHLG� WH�
PDNHQ� WXVVHQ�VFKROLQJVWUDMHFWHQ� HQ�RYHULJH� WUDMHFWHQ�GRRU�JHPHHQWHQ��'DDURP�
]LMQ�DUEHLGVPDUNWPDDWUHJHO���HQ���VDPHQJHYRHJG�HQ� LV�DOOHHQ�KHW� WRWDDO�DDQWDO�
SHUVRQHQ�PHW�HHQ�UH�LQWHJUDWLHWUDMHFW�GRRU�JHPHHQWHQ�ZHHUJHJHYHQ��

•� $UEHLGVPDUNWPDDWUHJHO� ��� :9$�92� �YHUPLQGHULQJ� DIGUDFKW� YRRUWJH]HW�
RQGHUZLMV���(HQ�JHVFKLNWH�EURQ�RQWEUHHNW��

•� $UEHLGVPDUNWPDDWUHJHO� ���� 8QHPSOR\PHQW� EHQHILWV� IRUPHU� FLYLO� VHUYDQWV�
�ZDFKWJHOGHQ�YRRUPDOLJ�RYHUKHLGVSHUVRQHHO����(HQ�JHVFKLNWH�EURQ�RQWEUHHNW��

�

���� %URQQHQ�

66%�

+HW� 66%� VWDDW� YRRU� 6RFLDDO� 6WDWLVWLVFK� %HVWDQG�� $QGHUV� GDQ� GH� QDDP� GRHW�
YHUPRHGHQ� LV� KHW� QLHW� ppQ� EHVWDQG��+HW� LV� HHQ� VWHOVHO� YDQ� NRSSHOEDUH� UHJLVWHUV� HQ�
HQTXrWHV�� 3HU� MDDUJDQJ� ZRUGHQ� PHHU� GDQ� ��� UHJLVWHUV� JHEUXLNW�� 'DDUQDDVW� LV� RRN�
LQIRUPDWLH�RSJHQRPHQ�XLW�HQNHOH�HQTXrWHV��0HW�JHJHYHQV�XLW�KHW�66%�ZRUGHQ�RYHU�
YHUVFKLOOHQGH� RQGHUZHUSHQ� VWDWLVWLHNHQ� JHPDDNW� HQ� ZRUGW� VRFLDDOZHWHQVFKDSSHOLMN�
RQGHU]RHN� XLWJHYRHUG�� 2QGHUVFKHLG� ZRUGW� JHPDDNW� WXVVHQ� KHW� YRRUORSLJH� HQ� KHW�
GHILQLWLHYH�66%��+HW�YRRUORSLJH�66%�LV�LQJHULFKW�RP�VQHO�XLW�KHW�66%�WH�SXEOLFHUHQ��
+HW� GHILQLWLHYH� 66%� LV� LQJHULFKW� RP� WKHPDRYHUVWLMJHQG�� PHW� HHQ� JURWH� PDWH� YDQ�
GHWDLO�HQ� ORQJLWXGLQDOH�LQIRUPDWLH�WH�SXEOLFHUHQ��+HW�GHILQLWLHYH�66%�GRRUORRSW�HHQ�
ODQJHU� GXUHQG� SURFHV� YDQ� PLFUR�LQWHJUDWLH�� PDDU� OHYHUW� GDDUGRRU� ZHO� FRQVLVWHQWH�
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LQIRUPDWLH�� +HW� YRRUORSLJH� 66%� LV� VQHO�� PDDU� GH� FRQVLVWHQWLH� LQ� GH� XLWNRPVWHQ� LV�
PLQGHU��,Q�GLW�RQGHU]RHN�LV�JHZHUNW�PHW�GH�YRRUORSLJH�YHUVLH�YDQ�KHW�66%��

9RRU� KHW� VDPHQVWHOOHQ� YDQ� GH� FLMIHUV� LV� JHEUXLN� JHPDDNW� YDQ� GH� YROJHQGH� 66%�
JHJHYHQV��

•� 6,5�::� ��
%HYDW� JHJHYHQV� RYHU� SHUVRQHQ� PHW� HHQ� ::�UH�LQWHJUDWLHWUDMHFW� �H[FOXVLHI� HQ�
LQFOXVLHI�GH�PRJHOLMNKHLG�RP�VFKROLQJVWUDMHFWHQ�XLW�WH�VSOLWVHQ��YDQ�KHW�8:9��

•� 65*�
%HYDW�JHJHYHQV�RYHU�SHUVRQHQ�PHW�HHQ�UH�LQWHJUDWLHWUDMHFW�GRRU�HHQ�JHPHHQWH��

•� 65*�/.6�
%HYDW�JHJHYHQV�RYHU�SHUVRQHQ�PHW�HHQ�ORRQNRVWHQVXEVLGLH�LQ�KHW�NDGHU�YDQ�GH�
65*��DDQJHERGHQ�GRRU�GH�JHPHHQWH��

•� 6,5�$*�
%HYDW� JHJHYHQV� RYHU� SHUVRQHQ� PHW� HHQ� $*�UH�LQWHJUDWLHWUDMHFW� YRRUJHGUDJHQ�
GRRU�KHW�8:9��

•� ::�
%HYDW�JHJHYHQV�RYHU�SHUVRQHQ�PHW�HHQ�::�XLWNHULQJ��

•� %LMVWDQG�
%HYDW� JHJHYHQV� RYHU� SHUVRQHQ� PHW� HHQ� ::%��� ,2$:��� ,2$=�� RI� :,-�
XLWNHULQJ��

•� $UEHLGVRQJHVFKLNWKHLG�
%HYDW� JHJHYHQV� RYHU� SHUVRQHQ� PHW� HHQ� :$2��� :DMRQJ��� :$=�� RI� :,$�
XLWNHULQJ��

•� ,QVFKULMYLQJHQ�&:,�
%HYDW�JHJHYHQV�RYHU�SHUVRQHQ�GLH�LQJHVFKUHYHQ�VWDDQ�ELM�KHW�&:,�8:9�
:(5.EHGULMI��

•� *HPHHQWHOLMNH�%DVLVDGPLQLVWUDWLH��*%$��
%HYDW�LQIRUPDWLH�RYHU�JHVODFKW��OHHIWLMG�HQ�KHUNRPVWJURHSHULQJ�YDQ�GH�SHUVRQHQ�
LQ�KHW�RQGHU]RHN��

�

1DDVW�KHW�66%�LV�RRN�JHEUXLN�JHPDDNW�YDQ�GH�YROJHQGH�EURQQHQ��

(QTXrWH�:HW�6RFLDOH�:HUNYRRU]LHQLQJ��:6:��

'H�(QTXrWH�:6:�LV�HHQ�LQWHJUDDO�RQGHU]RHN�GDW�LQ�RSGUDFKW�YDQ�KHW�PLQLVWHULH�YDQ�
6=:� GRRU� KHW� RQGHU]RHNVEXUHDX� 5HVHDUFK� YRRU� %HOHLG� ZRUGW� JHKRXGHQ�� ,Q� GH�
HQTXrWH�ZRUGW�RQGHUPHHU�ELMJHKRXGHQ�RI�HHQ�SHUVRRQ�HHQ�:6:�GLHQVWEHWUHNNLQJ�RI�
HHQ� :6:�EHJHOHLG�ZHUNHQ� DUEHLGVRYHUHHQNRPVW� KHHIW�� 2RN� SHUVRQHQ� RS� GH�
ZDFKWOLMVW� ]LMQ�RSJHQRPHQ� LQ�GH� HQTXrWH�� GH]H�YDOOHQ� HFKWHU�EXLWHQ�KHW�EHUHLN�YDQ�
DUEHLGVPDUNWPDDWUHJHO����

�
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3ROLVDGPLQLVWUDWLH��EDDQJHJHYHQV�RQWOHHQG�DDQ�GH�ORRQDDQJLIWH���

'H� ORRQDDQJLIWH� EHYDW� JHJHYHQV� RYHU� LQNRPVWHQYHUKRXGLQJHQ� �XLW� GH�
ORRQDGPLQLVWUDWLH�� YDQ� ZHUNJHYHUV� HQ� DQGHUH� LQKRXGLQJVSOLFKWLJHQ�� 'H�
%HODVWLQJGLHQVW� RQWYDQJW� GH� ORRQDDQJLIWH�� +HW� 8LWYRHULQJVLQVWLWXXW�
:HUNQHPHUVYHU]HNHULQJHQ��8:9��PDDNW�GDDU�GH�3ROLVDGPLQLVWUDWLH�YDQ��

�

���� � 2QGHU]RHNVRS]HW�

9RRU�DOOH�WH�EHUHNHQHQ�DUEHLGVPDUNWPDDWUHJHOHQ��LV�RYHU�HHQ�SHULRGH�YDQ�GHFHPEHU�
�����WRW�HQ�PHW�GHFHPEHU������LQ�HONH�PDDQG�EHSDDOG�RI�HHQ�SHUVRRQ�HHQ�XLWNHULQJ�
RI�UH�LQWHJUDWLHRQGHUVWHXQLQJ�RQWYLQJ��$OV�SHLOGDWXP�LV�GH�ODDWVWH�GDJ�YDQ�GH�PDDQG�
JHKDQWHHUG��%LM�KHW�YDVWVWHOOHQ�YDQ�EDQHQ�LV�DOV�SHLOGDWXP�GH�ODDWVWH�YULMGDJ�YDQ�GH�
PDDQG� JHKDQWHHUG� PHW� XLW]RQGHULQJ� YDQ� GH� PDDQG� GHFHPEHU�� KLHU� JHOGW� DOV�
SHLOGDWXP�GH�ODDWVWH�YULMGDJ�YRRU�.HUVWPLV��

:DQQHHU� HHQ�SHUVRRQ� LQ� HHQ�PDDQG� WZHH�RI�PHHU�GH]HOIGH� XLWNHULQJHQ�RQWYLQJ�� LV�
VOHFKWV�ppQ�XLWNHULQJ�PHHJHWHOG��,QGLHQ�HHQ�SHUVRRQ�LQ�ppQ�PDDQG�ELMYRRUEHHOG�WZHH�
::�XLWNHULQJHQ�RQWYDQJW��ZRUGW�GLH�DOV�HHQ�SHUVRRQ�PHW�ppQ�::�XLWNHULQJ�JHWHOG��
+HW]HOIGH� JHOGW� RRN� YRRU� SHUVRQHQ� PHW� UH�LQWHJUDWLHRQGHUVWHXQLQJ�� :DQQHHU� HHQ�
SHUVRRQ� ELMYRRUEHHOG� WZHH� ORSHQGH�� GRRU� GH� JHPHHQWH� DDQJHERGHQ�� UH�
LQWHJUDWLHWUDMHFWHQ�YROJW��GDQ�ZRUGW�GLH�DOV�HHQ�SHUVRRQ�PHW�ppQ�WUDMHFW�JHWHOG���

(HQ� SHUVRRQ� NDQ� JHGXUHQGH� HHQ� YHUVODJMDDU� PHHU� GDQ� ppQ� NHHU� LQ� RI� XLW� HHQ�
DUEHLGVPDUNWPDDWUHJHO�]LMQ�JHVWURRPG��(ONH�NHHU�GDW�HHQ�SHUVRRQ�LV�LQJHVWURRPG�HQ�
XLWJHVWURRPG�� LV� GH]H� PHHJHWHOG� LQ� UHVSHFWLHYHOLMN� GH� LQVWURRP� RI� XLWVWURRP�� 'LW�
JHOGW�QLHW�YRRU�LQ��HQ�XLWVWURRP�ELQQHQ�HHQ�PDDQG��

9RRU� KHW� EHSDOHQ� YDQ� GH� VWDQG� XOWLPR� ����� HQ� ����� LV� KHW� DDQWDO� SHUVRQHQ� LQ� GH�
PDDQG� GHFHPEHU� YDQ� UHVSHFWLHYHOLMN� EHLGH� MDUHQ� EHUHNHQG�� 9RRU� GH� LQVWURRP� SHU�
DUEHLGVPDUNWPDDWUHJHO� LV� YDQ� PDDQG� RS� PDDQG� KHW� DDQWDO� RYHUJDQJHQ� JHWHOG� YDQ�
JHHQ� XLWNHULQJ� RI� JHHQ� UH�LQWHJUDWLHRQGHUVWHXQLQJ� QDDU� UHVSHFWLHYHOLMN� ZHO� HHQ�
XLWNHULQJ� RI� ZHO� UH�LQWHJUDWLHRQGHUVWHXQLQJ�� 9RRU� GH� XLWVWURRP� LV� YDQ� PDDQG� RS�
PDDQG� KHW� DDQWDO� RYHUJDQJHQ� YDQ� ZHO� HHQ� XLWNHULQJ� RI� ZHO� UH�
LQWHJUDWLHRQGHUVWHXQLQJ� QDDU� UHVSHFWLHYHOLMN� JHHQ� XLWNHULQJ� RI� JHHQ� UH�
LQWHJUDWLHRQGHUVWHXQLQJ�EHUHNHQG��

�

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

�� ,Q� ELMODJH� �� ZRUGW� HHQ� RYHU]LFKW� JHJHYHQ� YDQ� DOOH� DUEHLGVPDUNWPDDWUHJHOHQ� LQ� GH� /03�

GDWDEDVH�HQ�LQ�ELMODJH���HHQ�QDGHUH�WRHOLFKWLQJ�PHW�EHWUHNNLQJ�WRW�GH�RSHUDWLRQDOLVDWLH�YDQ�GLH�
PDDWUHJHOHQ���

�



� ��

���� � 2SPHUNLQJHQ�ELM�GH�LQWHUSUHWDWLH�YDQ�GH�XLWNRPVWHQ�

$OJHPHHQ�

9RRU�KHW�VDPHQVWHOOHQ�YDQ�GH�YRRUORSLJH�FLMIHUV�RYHU������LV�JHEUXLN�JHPDDNW�YDQ�
UHJLVWHUV�HQ�EHVWDQGHQ��GLH�LQ�VRPPLJH�JHYDOOHQ�QLHW�JHKHHO�YROOHGLJ�]LMQ��,QGLHQ�GDWD�
RQWEUHNHQ�� EHWUHIW� KHW� YDDN� QRQ�UHVSRQV� RS� KHW� YHU]RHN� RP� GDWD� WH� OHYHUHQ�� ,Q�
WHJHQVWHOOLQJ� WRW� DQGHUH� SXEOLFDWLHV� ZRUGW� GH]H� QRQ�UHVSRQV� QLHW� ELMJHVFKDW�� 8LW�
SODXVLELOLWHLWVFRQWUROHV� EOLMNW� HFKWHU� GDW� KHW� HIIHFW� RS� GH� XLWHLQGHOLMNH� XLWNRPVWHQ�
�RQGHUVFKDWWLQJ��JHULQJ�LV��'H�FLMIHUV�LQ�GH]H�SXEOLFDWLH�]LMQ�DIJHURQG�RS�WLHQWDOOHQ��

,Q� KHW� RQGHU]RHN� ]LMQ� GH� UHVXOWDWHQ� YDQ� GH� DUEHLGVPDUNWPDDWUHJHOHQ� VWDQG� XOWLPR�
�����QLHW�WH�KHUOHLGHQ�GRRU�GH�VWDQG�XOWLPR������RS�WH�WHOOHQ�ELM�GH�LQVWURRP������
PLQXV�GH�XLWVWURRP�LQ�������+HW�RQGHU]RHN�ULFKW�]LFK�RS�SHUVRQHQ�YDQ����WRW�HQ�PHW�
��� MDDU�� 3HUVRQHQ� GLH� LQ� GH� ORRS� YDQ� �����GH� OHHIWLMG� YDQ� ��� MDDU� KHEEHQ� EHUHLNW��
ZRUGHQ� GDDUGRRU� ZHO� PHHJHWHOG� LQ� GH� VWDQG� YDQ� XOWLPR� ������ PDDU� QLHW� LQ� GH�
XLWVWURRP� LQ�������9RRU�SHUVRQHQ�GLH� LQ�GH� ORRS�YDQ������GH� OHHIWLMG�YDQ���� MDDU�
KHEEHQ�EHUHLNW��JHOGW�GDW�GLH�QLHW�ZRUGHQ�PHHJHWHOG�LQ�GH�VWDQG�XOWLPR�������PDDU�
ZHO�LQ�GH�LQVWURRP�LQ�������'H�YHUVFKLOOHQ�GLH�GRRU�GH�OHHIWLMGVDIEDNHQLQJ�RQWVWDDQ�
WXVVHQ�VWDQG�XOWLPR������HQ�GH�KHUOHLGLQJ�]LMQ�UHODWLHI�NOHLQ��

9RRU�KHW�EHUHNHQHQ�YDQ�GH�/03������VWURRPFLMIHUV�ZDUHQ�GH�YROJHQGH�EHVWDQGHQ�
QLHW� EHVFKLNEDDU�� :6:� MDQXDUL� ����� �KDOIMDDUOLMNV� EHVWDQG��� 65*� MDQXDUL� �����
�KDOIMDDUOLMNV� EHVWDQG��� 6,5� ::�$*� MDQXDUL� ����� �MDDUEHVWDQG�� HQ� &:,�8:9�
:(5.EHGULMI�LQVFKULMYLQJHQ� �KDOIMDDUOLMNV� EHVWDQG��� +LHUGRRU� NRQ� GH� XLWVWURRP� LQ�
GHFHPEHU� XLWJHVSOLWVW� QDDU� EHVWHPPLQJ�� JHUHJLVWUHHUG� LQ� HHQ� YDQ� GH]H� EHVWDQGHQ��
QLHW� ZRUGHQ� YDVWJHVWHOG�� 'H� XLWVWURRP� XLWJHVSOLWVW� QDDU� EHVWHPPLQJ� LV� GDDURP�
EHSDDOG�YRRU�GH�PDDQGHQ�MDQXDUL�WRW�HQ�PHW�QRYHPEHU��$OV�JHYROJ�KLHUYDQ�ZRUGW�GH�
XLWVWURRP� GLH� LV� XLWJHVSOLWVW� QDDU� HHQ� GHUJHOLMNH� PDDWUHJHO� RQGHUVFKDW�� 'H� WRWDOH�
XLWVWURRP��FDWHJRULH�µ7RWDDO��:HUN�7RWDDO¶� LQ�GH� WDEHOOHQ�� LQ�GH�SHULRGH�MDQXDUL� WRW�
HQ�PHW�GHFHPEHU������NRQ�ZHO�ZRUGHQ�EHSDDOG��

�

0DDWUHJHO����5H�LQWHJUDWLHWUDMHFWHQ�GRRU�JHPHHQWHQ��)OH[LEOH�UHLQWHJUDWLRQ�EXGJHW�

±�,QGLYLGXDO�FDVHPDQDJHPHQW��

+HW�66%�RQWOHHQW� GH� LQIRUPDWLH� RYHU� UH�LQWHJUDWLHWUDMHFWHQ� GRRU� JHPHHQWHQ� DDQ� GH�
6WDWLVWLHN� 5H�LQWHJUDWLH� GRRU� *HPHHQWHQ� �65*��� ,Q� HON� YDQ� GH� LQ� GLW� RQGHU]RHN�
JHEUXLNWH�YHUVODJSHULRGHQ�YDQ�GH�65*��HHUVWH�HQ�WZHHGH�KDOIMDDU�YDQ������HQ�HHUVWH�
HQ�WZHHGH�KDOIMDDU�YDQ�������KHHIW�HHQ�DDQWDO�NOHLQH�JHPHHQWHQ��QLHW�JHUHVSRQGHHUG��
'H]H�QRQ�UHVSRQV�YHUVFKLOW�SHU�YHUVODJSHULRGH���

�

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

��9RRU�QDGHUH�LQIRUPDWLH�KLHURYHU�ZRUGW�YHUZH]HQ�QDDU�GH�66%�GRFXPHQWDWLH��



����

0DDWUHJHO� ��� /RRQNRVWHQVXEVLGLHV� GRRU� JHPHHQWHQ� �)OH[LEOH� UHLQWHJUDWLRQ� EXGJHW�

PXQLFLSDOLWLHV�±�:DJH�FRVW�VXEVLGLHV��

+HW� 66%� RQWOHHQW� GH� LQIRUPDWLH� RYHU� ORRQNRVWHQVXEVLGLHV� DDQ� GH� 6WDWLVWLHN� 5H�
LQWHJUDWLH�GRRU�*HPHHQWHQ��65*���9RRU�GH]H�ORRQNRVWHQVXEVLGLHV�JHOGW�KHW]HOIGH�DOV�
YRRU�GH�UH�LQWHJUDWLHWUDMHFWHQ��QDPHOLMN�GDW�HU�VSUDNH�LV�YDQ�QRQ�UHVSRQV��HQ�GDW�GH]H�
YHUVFKLOW�SHU�YHUVODJSHULRGH���

�

���� 9HUVFKLOOHQ�WHQ�RS]LFKWH�YDQ�DQGHUH�SXEOLFDWLHV�

+HW� 8:9� SXEOLFHHUW� SHULRGLHN� LQIRUPDWLH� RYHU� GLYHUVH� DUEHLGVPDUNWPDDWUHJHOHQ��
'DDUELM�ZRUGHQ�DQGHUH�SHLOGDWD�JHKDQWHHUG�HQ�DQGHUH�RSHUDWLRQDOLVHULQJHQ�JHEUXLNW�
GDQ�LQ�GLW�RQGHU]RHN��'H�XLWNRPVWHQ�LQ�GLW�RQGHU]RHN�NXQQHQ�GDDUGRRU�DIZLMNHQ�YDQ�
GH�FLMIHUV�LQ�GH�SXEOLFDWLHV�YDQ�KHW�8:9���

+HW�&%6�SXEOLFHHUW� LQ�6WDW/LQH� LQIRUPDWLH�RYHU�KHW�DDQWDO�XLWNHULQJHQ�RS�EHSDDOGH�
SHLOGDWD�� 'DDUELM� ZRUGHQ� DQGHUH� RSHUDWLRQDOLVDWLHV� HQ� SHLOGDWD� JHEUXLNW� GDQ� LQ� GLW�
RQGHU]RHN��=R�YHUVFKLOW�ELMYRRUEHHOG�KHW�DDQWDO�XLWNHULQJHQ� LQ�HHQ�EHSDDOGH�PDDQG�
YDQ�KHW�DDQWDO�SHUVRQHQ�PHW�HHQ�XLWNHULQJ�LQ�GH]HOIGH�PDDQG��'H�XLWNRPVWHQ�LQ�GLW�
RQGHU]RHN� NXQQHQ� GDDUGRRU� DIZLMNHQ� YDQ� GH� FLMIHUV� GLH� KHW� &%6� RS� 6WDW/LQH�
SXEOLFHHUW��

'H� WRWDOHQ� LQ�GLW� RQGHU]RHN� ]LMQ� H[FOXVLHI�SHUVRQHQ�GLH� MRQJHU� ]LMQ�GDQ���� MDDU� HQ�
H[FOXVLHI� SHUVRQHQ� ZDDUYDQ� GH� SHUVRRQVNHQPHUNHQ� JHVODFKW�� OHHIWLMG� HQ� KHUNRPVW�
RQEHNHQG� ]LMQ�� 'H� XLWNRPVWHQ� ZLMNHQ� GDDUGRRU� OLFKW� DI� YDQ� DQGHUH� RQGHU]RHNHQ��
ELMYRRUEHHOG�³.HUQNDDUW��RYHUJDQJ�YDQ�ELMVWDQG�QDDU�ZHUN´��ZDDUELM�SHUVRQHQ�MRQJHU�
GDQ� ��� MDDU� HQ� SHUVRQHQ�ZDDUYDQ� GH� SHUVRRQVNHQPHUNHQ� RQEHNHQG� ]LMQ�� ZHO� ]LMQ�
PHHJHQRPHQ��

'H�65*������HQ������ODDW�HHQ�KRJHUH�G\QDPLHN��JURWHUH�LQ��HQ�XLWVWURRP��]LHQ�GDQ�
GH�6WDW/LQH�JHJHYHQV�HQ�KHW�/03�SURMHFW�������'LW�LV�KHW�JHYROJ�YDQ�HHQ�JHZLM]LJGH�
PHWKRGLHN��'H�ZLM]LJLQJHQ�EHWUHIIHQ�KHW�RYHUJDDQ�RS�GH�66%�ZHUNZLM]H��KHW�RS�HHQ�
DQGHUH� PDQLHU� YHUZHUNHQ� YDQ� GH� QRQ�UHVSRQV� HQ� KHW� WRHSDVVHQ� YDQ� HHQ� DQGHUH�
RSHUDWLRQDOLVHULQJ�YDQ�65*�HQ�/.6�WUDMHFWHQ��

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

��9RRU�QDGHUH�LQIRUPDWLH�KLHURYHU�ZRUGW�YHUZH]HQ�QDDU�GH�66%�GRFXPHQWDWLH��



����

��� 7RHOLFKWLQJ�ELM�GH�JHEUXLNWH�EHJULSSHQ�

���� +HUNRPVW�LQVWURRP�

8LWNHULQJVSRVLWLH�YyyU�LQVWURRP����

3HUVRQHQ� PHW� HHQ� XLWNHULQJ� ZRUGHQ� DOWLMG� WRW� HHQ� XLWNHULQJVSRVLWLH� JHUHNHQG��
RQJHDFKW�RI�]H�ZHO�RI�QLHW�ZHUNHQ�RI�ZHO�RI�QLHW�ELM�KHW�&:,�8:9�:(5.EHGULMI�
]LMQ�LQJHVFKUHYHQ���

3HUVRQHQ� GLH� RS� GH� ODDWVWH� GDJ� YDQ� HHQ� YHUVODJPDDQG� �W�� UHFKW� KDGGHQ� RS� HHQ�
XLWNHULQJ�HQ�GLH�LQ�GH�YHUVODJPDDQG��W��RI�LQ�GH�WZHH�PDDQGHQ�YRRUDIJDDQG�DDQ�GH�
YHUVODJPDDQG� �W��� HQ� W���� RI� LQ� GH� WZHH�PDDQGHQ� QD� DIORRS� YDQ� GH� YHUVODJPDDQG�
�W���HQ� W�����HHQ�EHWDOLQJ�RQWYLQJHQ��ZRUGHQ� LQ�GLW�RQGHU]RHN�JH]LHQ�DOV�SHUVRQHQ�
PHW�HHQ�XLWNHULQJ�SHU�XOWLPR�YDQ�GH�YHUVODJPDDQG��W���

'H�³XLWNHULQJVSRVLWLH�YyyU�GH�LQVWURRP�LQ�HHQ�PDDWUHJHO´��LV�YDVWJHVWHOG�RS�EDVLV�YDQ�
GH� PDDQG� YRRUDIJDDQG� DDQ� GH� VWDUWPDDQG� YDQ� GH� PDDWUHJHO�� (HQ� SHUVRRQ� GLH�
ELMYRRUEHHOG� LQ�PHL� LV� LQJHVWURRPG� LQ�HHQ�::%�XLWNHULQJ� �DUEHLGVPDUNWPDDWUHJHO�
����HQ�LQ�DSULO�HHQ�::�XLWNHULQJ�KDG��KHHIW�ELM�KHUNRPVW�LQVWURRP�LQ�PDDWUHJHO����
DOV�XLWNHULQJVSRVLWLH�³::�XLWNHULQJ´���

%LM� VDPHQORRS� YDQ� XLWNHULQJHQ� SUHYDOHHUW� GH� XLWNHULQJ� GLH� EHWUHNNLQJ� KHHIW� RS� GH�
PDDWUHJHO�� $OV� HHQ� SHUVRRQ� GLH� ELMYRRUEHHOG� ]RZHO� HHQ� ::�XLWNHULQJ� DOV� HHQ�
DUEHLGVRQJHVFKLNWKHLGVXLWNHULQJ� KHHIW�� SUHYDOHHUW� LQ� DUEHLGVPDUNWPDDWUHJHO� ���
�::�XLWNHULQJ�� GH� ::�XLWNHULQJ�� %LM� VDPHQORRS� YDQ� XLWNHULQJHQ� ZDDUELM� JHHQ�
VSHFLILHNH�XLWNHULQJVSRVLWLH�SUHYDOHHUW�� LV� YRRU�GH]HOIGH�RSHUDWLRQDOLVHULQJ�JHNR]HQ�
DOV� LQ� KHW� SURMHFW� µ$DQ� KHW� ZHUN� PHW� RI� ]RQGHU� UH�LQWHJUDWLH� RQGHUVWHXQLQJ��
GHILQLWLHYH�FLMIHUV������¶�HQ�6OXLWHQGH�$DQSDN��6/$3��������'LH�RSHUDWLRQDOLVHULQJ�
JDDW� HUYDQ� XLW� GDW� ELM� VDPHQORRS� YDQ� $2� �DUEHLGVRQJHVFKLNWKHLG�� HQ� DQGHUH�
XLWNHULQJVSRVLWLHV�� GH� XLWNHULQJVSRVLWLH� DOWLMG� $2� ZRUGW�� %LM� VDPHQORRS� YDQ� HHQ�
ELMVWDQGVXLWNHULQJ� HQ� HHQ�::�XLWNHULQJ� ZRUGW� GH�::�XLWNHULQJ� DOV� XLWJDQJVSXQW�
JHQRPHQ��

�

$2�XLWNHULQJ�

(HQ� XLWNHULQJ� GLH� ZRUGW� YHUVWUHNW� RS� JURQG� YDQ� GH� :HW� RS� GH�
DUEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ� �:$2��� GH� :HW� ZHUN� HQ� LQNRPHQ� QDDU�
DUEHLGVYHUPRJHQ� �:,$��� GH� :HW� DUEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ� ]HOIVWDQGLJHQ�
�:$=��RI�GH�:HW�DUEHLGVRQJHVFKLNWKHLGVYRRU]LHQLQJ�MRQJJHKDQGLFDSWHQ��:DMRQJ���

�

::�XLWNHULQJ�

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

�



����

%LMVWDQGVXLWNHULQJ�

(HQ�XLWNHULQJ�GLH�ZRUGW�YHUVWUHNW�LQ�KHW�NDGHU�YDQ�GH�:HW�ZHUN�HQ�ELMVWDQG��::%���
:HW� LQNRPHQVYRRU]LHQLQJ� RXGHUH� HQ� JHGHHOWHOLMNH� DUEHLGVRQJHVFKLNWH� ZHUNOR]H�
ZHUNQHPHUV� �,2$:��� GH� :HW� LQNRPHQVYRRU]LHQLQJ� RXGHUH� HQ� JHGHHOWHOLMNH�
DUEHLGVRQJHVFKLNWH�JHZH]HQ�]HOIVWDQGLJHQ��,2$=��RI�GH�LQNRPHQVYRRU]LHQLQJ�:HW�
LQYHVWHUHQ�LQ�MRQJHUHQ��:,-���'H�:,-�LV�YDQ�NUDFKW�SHU���RNWREHU�������

�

18*��QLHW�XLWNHULQJVJHUHFKWLJGH��

3HUVRQHQ� GLH� RS� KHW� SHLOPRPHQW� VWDDQ� LQJHVFKUHYHQ� ELM� KHW� &:,�8:9�
:(5.EHGULMI�DOV�ZHUN]RHNHQG��JHHQ�$2���::��RI�ELMVWDQGVXLWNHULQJ�RQWYDQJHQ�HQ�
JHHQ�EDDQ�KHEEHQ���

�

1LHW�JHUHJLVWUHHUG�ZHUN]DDP��ZHUNHQGHQ�QLHW�JHUHJLVWUHHUG��

3HUVRQHQ�YDQ����W�P����MDDU�GLH�RS�KHW�SHLOPRPHQW�QLHW�VWDDQ�LQJHVFKUHYHQ�ELM�KHW�
&:,�8:9�:(5.EHGULMI� JHHQ�::���$2�� RI� ELMVWDQGVXLWNHULQJ� RQWYDQJHQ�� PDDU�
ZHO�HHQ�EDDQ�KHEEHQ���

�

*HUHJLVWUHHUG�ZHUN]DDP��ZHUNHQGHQ��

3HUVRQHQ�YDQ����W�P����MDDU�GLH�RS�KHW�SHLOPRPHQW�ZHO�VWDDQ�LQJHVFKUHYHQ�ELM�KHW�
&:,�8:9�:(5.EHGULMI�� JHHQ�::���$2��RI�ELMVWDQGVXLWNHULQJ�RQWYDQJHQ��PDDU�
ZHO�HHQ�EDDQ�KHEEHQ��ZHUNHQG�ZHUN]RHNHQG���

��

1LHW�JHUHJLVWUHHUG�HQ�QLHW�ZHUN]DDP��RYHULJ��

3HUVRQHQ�YDQ����W�P����MDDU�GLH�RS�KHW�SHLOPRPHQW�QLHW�VWDDQ�LQJHVFKUHYHQ�ELM�KHW�
&:,�8:9� :(5.EHGULMI�� JHHQ� EDDQ� KHEEHQ� HQ� JHHQ� ::��� $2�� RI�
ELMVWDQGVXLWNHULQJ�RQWYDQJHQ����

�

���� %HVWHPPLQJ�XLWVWURRP�

%HVWHPPLQJ� XLWVWURRP� ZRUGW� EHSDDOG� DDQ� GH� KDQG� YDQ� GH� VLWXDWLH� HHQ� PDDQG� QD�
XLWVWURRP��(HQ� SHUVRRQ� GLH� ELMYRRUEHHOG� LQ�PHL� YRRU� KHW� ODDWVW� HHQ�::�XLWNHULQJ�
�DUEHLGVPDUNWPDDWUHJHO�����KHHIW��NULMJW�LQ�MXQL�KHW�NHQPHUN�XLWVWURRP��,QGLHQ�GH]H�
SHUVRRQ�LQ�MXOL�HHQ�::%�XLWNHULQJ�KHHIW�� �GDQ�LV�GH�³EHVWHPPLQJ�XLWVWURRP´�YRRU�
GLH�SHUVRRQ��ELMVWDQGVXLWNHULQJ��%LM�KHW�EHSDOHQ�YDQ�GH�XLWVWURRPVLWXDWLH�ZRUGW�JHHQ�
UHNHQLQJ�JHKRXGHQ�PHW�GH�VWDUWGDWXP�YDQ�HHQ�EDDQ��XLWNHULQJ��DQGHUH�PDDWUHJHO�RI�
ORRQNRVWHQVXEVLGLH���

�



����

:HUN��QD�XLWVWURRP��

3HUVRQHQ� GLH� WRW� GH]H� FDWHJRULH� ZRUGHQ� WRHJHNHQG�� KHEEHQ� HHQ� PDDQG� QD� GH�
XLWVWURRP�HHQ�EDDQ��

�

=RQGHU�ZHUN��QD�XLWVWURRP��

3HUVRQHQ� GLH� WRW� GH]H� FDWHJRULH� ZRUGHQ� WRHJHNHQG�� KHEEHQ� HHQ� PDDQG� QD� GH�
XLWVWURRP�JHHQ�EDDQ��

�

:HUN�PHW�ORRQNRVWHQVXEVLGLH�

(HQ� SHUVRRQ� KHHIW� HHQ� EDDQ� GLH� JHVXEVLGLHHUG� ZRUGW� PHW� HHQ� ORRQNRVWHQVXEVLGLH��
(HQ� ORRQNRVWHQVXEVLGLH� LV� HHQ� �WLMGHOLMNH�� ELMGUDJH� GLH� GH� ZHUNJHYHU� RQWYDQJW� DOV�
GH]H�HHQ�ZHUN]RHNHQGH�GLH�QLHW�HHQYRXGLJ�]HOI��ZHHU��DDQ�KHW�ZHUN�NRPW��LQ�GLHQVW�
QHHPW��/RRQNRVWHQVXEVLGLH�LV�HHQ�YRUP�YDQ�UH�LQWHJUDWLHRQGHUVWHXQLQJ���

�

(HQ�DQGHUH�PDDWUHJHO�

3HUVRQHQ�GLH�WRW�GH]H�FDWHJRULH�ZRUGHQ�WRHJHNHQG��KHEEHQ�HHQ�PDDQG�QD�XLWVWURRP�
HHQ�DQGHUH�PDDWUHJHO��+LHUELM�ZRUGW�DOOHHQ�JHNHNHQ�QDDU�GH�PDDWUHJHOHQ�GLH� LQ�GLW�
RQGHU]RHN� ZRUGHQ� PHHJHQRPHQ�� QDPHOLMN� PDDWUHJHOHQ� ��� ��� ��� ��� ��� HQ� ����
0DDWUHJHOHQ�����::���HQ�����ELMVWDQGVXLWNHULQJHQ��YDOOHQ�KLHUGRRU�DOWLMG�RQGHU�GH�
FDWHJRULH�³::��ELMVWDQG�RI�18*´��

�

::��ELMVWDQG�RI�18*�

3HUVRQHQ� GLH� WRW� GH]H� FDWHJRULH�ZRUGHQ� JHUHNHQG� KHEEHQ� HHQ�PDDQG� QD� XLWVWURRP�
JHHQ� DQGHUH� PDDWUHJHO�� JHHQ� EDDQ� HQ� EHYLQGHQ� ]LFK� �QRJ� VWHHGV�� LQ� HHQ�
ZHUNORRVKHLGVVLWXDWLH�� 0HW� ZHUNORRVKHLGVVLWXDWLH� ZRUGW� HHQ� ::�XLWNHULQJ�� HHQ�
ELMVWDQGVXLWNHULQJ� RI� HHQ� LQVFKULMYLQJ� ELM� GH� &:,�8:9� :(5.EHGULMI� EHGRHOG��
3HUVRQHQ�PHW�HHQ�$2�XLWNHULQJ�ZRUGHQ�LQ�GH]H�FDWHJRULH�QLHW�PHHJHQRPHQ���

�

9ROOHGLJ�XLW�XLWNHULQJ�

3HUVRQHQ� GLH� HHQ� PDDQG� QD� XLWVWURRP� JHHQ� ::��� ELMVWDQGV�� RI� $2�XLWNHULQJ�
RQWYDQJHQ���

�

2YHULJ�

3HUVRQHQ� GLH� HHQ� PDDQG� QD� XLWVWURRP� JHHQ� EDDQ� KHEEHQ�� JHHQ� DQGHUH� PDDWUHJHO�
KHEEHQ��JHHQ�::���RI�ELMVWDQGVXLWNHULQJ�RQWYDQJHQ�HQ�JHHQ�18*¶JHU�]LMQ���

�



����

���� 5HJLVWUDWLHGXXU�

(HQ�UHJLVWUDWLHSHULRGH�LV�HHQ�SHULRGH�ZDDULQ�HHQ�SHUVRRQ�DDQHHQVOXLWHQG�HHQ�RI�PHHU�
::��� ELMVWDQGV�� RI� $2�XLWNHULQJHQ� RQWYDQJW� RI� 18*¶JHU� �]RDOV� KLHUERYHQ�
EHVFKUHYHQ�� LV�� 2QGHUVFKHLGHQ� ]LMQ� GH� YROJHQGH� GXXUFDWHJRULHsQ�� �� ±� ��PDDQGHQ���
��±����PDDQGHQ��PHHU�GDQ����PDDQGHQ�HQ�QLHW�YDQ�WRHSDVVLQJ��

�

���� 'HPRJUDILVFKH�YDULDEHOHQ�

+HUNRPVWJURHSHULQJ��

9RRU� GH� LQGHOLQJ� YDQ� SHUVRQHQ� QDDU� HWQLVFKH� DFKWHUJURQG� LV� GH� &%6�LQGHOLQJ�
µKHUNRPVWJURHSHULQJ¶� JHEUXLNW�� 'H� KHUNRPVWJURHSHULQJ� YDQ� HHQ� SHUVRRQ� ZRUGW�
YDVWJHVWHOG�DDQ�GH�KDQG�YDQ�GLHQV�JHERRUWHODQG�HQ�GDW�YDQ�]LMQ�RXGHUV��$XWRFKWRQHQ�
]LMQ� SHUVRQHQ� YDQ�ZLH� EHLGH� RXGHUV� LQ�1HGHUODQG� ]LMQ� JHERUHQ�� RQJHDFKW� KHW� ODQG�
ZDDU�PHQ�]HOI�JHERUHQ�LV��$OOH�RYHULJH�SHUVRQHQ�]LMQ�DOORFKWRQHQ��6DPHQJHYDW�]LMQ�
GLW� GXV� SHUVRQHQ� YDQ�ZLH�PLQVWHQV� ppQ� RXGHU� LQ� KHW�EXLWHQODQG� LV� JHERUHQ��� ,Q� GLW�
UDSSRUW�ZRUGHQ�GH�YROJHQGH�FDWHJRULHsQ�YDQ�KHUNRPVWJURHSHULQJ�RQGHUVFKHLGHQ��

•� DXWRFKWRQHQ��

•� ZHVWHUVH� DOORFKWRQHQ�� +HW� ODQG� YDQ� KHUNRPVW� LV� JHOHJHQ� LQ� (XURSD� �P�X�Y��
1HGHUODQG� HQ� 7XUNLMH��� 1RRUG�$PHULND�� ,QGRQHVLs�� -DSDQ� HQ� 2FHDQLs� �R�P��
$XVWUDOLs��1LHXZ�=HHODQG�HQ�DQGHUH�HLODQGHQ�LQ�GH�3DFLILF���

•� QLHW�ZHVWHUVH�DOORFKWRQHQ��

�

*HVODFKW�

*HVODFKW�ZRUGW�XLWJHVSOLWVW�QDDU��

•� PDQQHQ��

•� YURXZHQ�

�

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

�� (HQ� WZHHGH� JHQHUDWLH� DOORFKWRRQ� KHHIW� DOV� KHUNRPVWJURHSHULQJ� KHW� JHERRUWHODQG� YDQ� GH�
PRHGHU��WHQ]LM�GDW�RRN�1HGHUODQG�LV��,Q�GDW�JHYDO�LV�GH�KHUNRPVWJURHSHULQJ�EHSDDOG�GRRU�KHW�

JHERRUWHODQG�YDQ�GH�YDGHU��



����

/HHIWLMG�

/HHIWLMG� �VWDQG�� XOWLPR� YHUVODJMDDU�� LQVWURRP�� XOWLPR� PDDQG� YDQ� LQVWURRP� HQ�
XLWVWURRP��XOWLPR�PDDQG�YDQ�XLWVWURRP��ZRUGW�XLWJHVSOLWVW�QDDU��

/HHIWLMGVYHUGHOLQJ�,�� /HHIWLMGVYHUGHOLQJ�,,��

���WRW�HQ�PHW����MDDU� ���WRW�HQ�PHW����MDDU�

���WRW�HQ�PHW����MDDU� ����WRW�HQ�PHW����MDDU�

���WRW�HQ�PHW����MDDU� ���WRW�HQ�PHW����MDDU�



����

���� $INRUWLQJHQ�

�

$*� $UEHLGVJHKDQGLFDSW�

$2� $UEHLGVRQJHVFKLNWKHLG�

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

&Y%� &HQWUXP�YRRU�%HOHLGVVWDWLVWLHN�

&:,�8:9�

:(5.EHGULMI�

&HQWUXP�YRRU�:HUN�HQ�,QNRPHQ�

(8� (XURSHVH�8QLH�

*%$� *HPHHQWHOLMNH�%DVLVDGPLQLVWUDWLH�

,2$:� :HW�LQNRPHQVYRRU]LHQLQJ�RXGHUH�HQ�JHGHHOWHOLMN�DUEHLGV�
RQJHVFKLNWH�ZHUNOR]H�ZHUNQHPHUV��

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

/.6� /RRQNRVWHQVXEVLGLH�

/03� /DERXU�0DUNHW�3ROLF\�

18*� 1LHW�XLWNHULQJVJHUHFKWLJGH�

2(62� 2UJDQLVDWLH�YRRU�(FRQRPLVFKH�6DPHQZHUNLQJ�HQ�
2QWZLNNHOLQJ�

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

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

6/$3� 6OXLWHQGH�$DQSDN�

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

66%� 6RFLDDO�6WDWLVWLVFK�%HVWDQG�

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

8%� 8LWYRHULQJVEHVOXLW�

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

:$-21*� :HW�DUEHLGVRQJHVFKLNWKHLGVYRRU]LHQLQJ�
MRQJJHKDQGLFDSWHQ�

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

:$=� :HW�DUEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ�]HOIVWDQGLJHQ�

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

:,-� :HW�LQYHVWHUHQ�LQ�MRQJHUHQ�



����

:,:� :HW�LQVFKDNHOLQJ�ZHUN]RHNHQGHQ�

:6:� :HW�6RFLDOH�:HUNYRRU]LHQLQJ�

:9$�92� :HW�9HUPLQGHULQJ�$IGUDFKW�9RRUWJH]HW�2QGHUZLMV�

::� :HUNORRVKHLGVZHW�

::%� :HW�ZHUN�HQ�ELMVWDQG�

�

�

��



����

%LMODJH����2YHU]LFKW�DUEHLGVPDUNWPDDWUHJHOHQ�HQ�

WDEHOXLWVSOLWVLQJHQ�LQ�GH�/DERXU�0DUNHW�3ROLF\�GDWDEDVH�

,Q�GH]H�ELMODJH�ZRUGW�HHQ�RYHU]LFKW�JHJHYHQ�YDQ�GH�DUEHLGVPDUNWPDDWUHJHOHQ�LQ�GH�
/DERXU� 0DUNHW� 3ROLF\� GDWDEDVH� �VFKHPD� ,��� 3HU� PDDWUHJHO� ZRUGW� GH� EURQ� HQ� GH�
GHILQLWLH� YDQ� HHQ� GHHOQHPHU� DDQ� GH]H�PDDWUHJHO�ZHHUJHJHYHQ��'DDUQDDVW�ZRUGW� LQ�
VFKHPD�,,�HHQ�RYHU]LFKW�JHJHYHQ�YDQ�GH�WDEHOXLWVSOLWVLQJHQ��3HU�XLWVSOLWVLQJ�ZRUGW�GH�
EURQ�HQ�GH�RSHUDWLRQDOLVDWLH�ZHHUJHYHQ��$UEHLGVPDUNWPDDWUHJHOHQ�HQ�XLWVSOLWVLQJHQ�
GLH�QLHW�LQ�GLW�SURMHFW�]LMQ�RSJHQRPHQ�]LMQ�JULMV�JHGUXNW��

6FKHPD�,��

$UEHLGVPDUNWPDDWUHJHOHQ�LQ�GH�/DERXU�0DUNHW�3ROLF\�'DWDEDVH�

$UEHLGVPDUNWPDDWUHJHO� %URQ� 'HILQLWLH�GHHOQHPHU�

���%DVLF�SXEOLF�HPSOR\PHQW�

VHUYLFHV�E\�WKH�&:,�

&:,�:(5.EHGULMI

�LQVFKULMYLQJHQ�

3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

LQJHVFKUHYHQ�ELM�KHW�&:,�8:9�
:(5.EHGULMI��

���,QGLYLGXDO�FDVH�

PDQDJHPHQW�E\�WKH�&:,�

&:,�:(5.EHGULMI

�EHPLGGHOLQJ�HQ�

&:,�:(5.EHGULMI

�YHUZLM]LQJ�

3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�YHUZLM]LQJ�QDDU�HHQ�YDFDWXUH�

RI�EHPLGGHOLQJ�DDQJHERGHQ�GRRU�KHW�

&:,�8:9�:(5.EHGULMI���

���5HLQWHJUDWLRQ�EXGJHW�

6RFLDO�6HFXULW\�$JHQFLHV�±�

,QGLYLGXDO�FDVH�

PDQDJHPHQW�

9RRUORSLJH�66%��

��6,5�::��

3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�::�UH�LQWHJUDWLHWUDMHFW�
�H[FOXVLHI�VFKROLQJ��YDQ�KHW�8:9��

���)OH[LEOH�UHLQWHJUDWLRQ�

EXGJHW�±�,QGLYLGXDO�FDVH�

PDQDJHPHQW�

9RRUORSLJH�66%��

�65*��

3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�UH�LQWHJUDWLHWUDMHFW��LQFOXVLHI�

VFKROLQJ��GRRU�HHQ�JHPHHQWH���

+HW�LV�QLHW�PRJHOLMN�RP�RQGHUVFKHLG�

WH�PDNHQ�WXVVHQ�VFKROLQJV��HQ�

RYHULJH�WUDMHFWHQ��,Q�

DUEHLGVPDUNWPDDWUHJHO���ZRUGHQ�DOOH�
WUDMHFWHQ�GRRU�JHPHHQWHQ�JHWHOG���

���5HLQWHJUDWLRQ�EXGJHW�

6RFLDO�6HFXULW\�$JHQFLHV�

�8:9��±�7UDLQLQJ�

9RRUORSLJH�66%�

�6,5�::��

3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�::�UH�LQWHJUDWLHWUDMHFW�PHW�

VFKROLQJ�YRRUJHGUDJHQ�GRRU�KHW�

8:9��

���)OH[LEOH�UHLQWHJUDWLRQ�

EXGJHW�±�7UDLQLQJ�

� 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�UH�LQWHJUDWLHWUDMHFW�GRRU�HHQ�
JHPHHQWH�PHW�VFKROLQJ���

+HW�LV�QLHW�PRJHOLMN�RP�RQGHUVFKHLG�

WH�PDNHQ�WXVVHQ�VFKROLQJV��HQ�

RYHULJH�WUDMHFWHQ��'H�GHHOQHPHUV�DDQ�
DUEHLGVPDUNWPDDWUHJHO���ZRUGHQ�

JHWHOG�LQ�DUEHLGVPDUNWPDDWUHJHO����
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$UEHLGVPDUNWPDDWUHJHO� %URQ� 'HILQLWLH�GHHOQHPHU�

���:9$�92�

�$IGUDFKWYHUPLQGHULQJ�

RQGHUZLMV��

0%2� 3HUVRQHQ� YDQ� ��� WRW� HQ� PHW� ��� MDDU�

GLH� LQJHVFKUHYHQ� VWDDQ� YRRU� HHQ�

EHURHSVEHJHOHLGHQGH�OHHUZHJ��EEO��LQ�

KHW�0%2���

���)OH[LEOH�UHLQWHJUDWLRQ�

EXGJHW�PXQLFLSDOLWLHV�±�

:DJH�FRVW�VXEVLGLHV�

9RRUORSLJH�66%�

�65*�/.6��

3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�ORRQNRVWHQVXEVLGLH��65*��
DDQJHERGHQ�GRRU�GH�JHPHHQWH��

���:RUN�IRU�WKH�GLVDEOHG�

�:6:��

:6:� 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�:6:�GLHQVWEHWUHNNLQJ�HQ�

:6:�EHJHOHLG�ZHUNHQ��3HUVRQHQ�RS�

GH�ZDFKWOLMVW�ZRUGHQ�QLHW�JHWHOG��

�����5H�LQWHJUDWLRQ�RI�WKH�

RFFXSDWLRQDOO\�GLVDEOHG�

9RRUORSLJH�66%�
�6,5�$*��

3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�
PHW�HHQ�$*�UH�LQWHJUDWLHWUDMHFW�

YRRUJHGUDJHQ�GRRU�KHW�8:9��

����::� 9RRUORSLJH�66%�

�::��

3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�::�XLWNHULQJ�

� � 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�::�XLWNHULQJ�]RQGHU�
EHWDDOGH�EDDQ��IXOO�EHQHILW���

� � 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�::�XLWNHULQJ�GLH�

WHJHOLMNHUWLMG�HHQ�EHWDDOGH�EDDQ�

KHEEHQ��JHHQ�IXOO�EHQHILW���

����8%�IRUPHU�FLYLO�VHUYDQWV�

�:DFKWJHOGHQ�YRRUPDOLJ�

RYHUKHLGVSHUVRQHHO��

� (U� LV� JHHQ� JHVFKLNWH� EURQ�
EHVFKLNEDDU� RP� DUEHLGVPDUNW�

PDDWUHJHO����WH�PHWHQ��

�����%LMVWDQGVXLWNHULQJHQ�±�

QDWLRQDO�DVVLVWDQFH�EHQHILW�

�:,-��,2$:�DQG�,2$=�

LQFOXGHG��

9RRUORSLJH�66%�

�ELMVWDQG��

3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�::%�XLWNHULQJ���YHUVODJMDDU�

�������SHUVRQHQ�YDQ����WRW�HQ�PHW����
MDDU�PHW�HHQ�::%�:,-�XLWNHULQJ�

�YHUVODJMDDU��������

� � 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�,2$:�XLWNHULQJ��

� � 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�,2$=�XLWNHULQJ��

� � 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�
PHW�HHQ�:,-�LQNRPHQVYRRU]LHQLQJ��

� � 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

�YHUVODJMDDU�������SHUVRQHQ�YDQ����

WRW�HQ�PHW����MDDU��PHW�HHQ�::%�

XLWNHULQJ��YHUVODJMDDU�������]RQGHU�
EHWDDOGH�EDDQ��IXOO�EHQHILW���
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$UEHLGVPDUNWPDDWUHJHO� %URQ� 'HILQLWLH�GHHOQHPHU�

� � 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

�YHUVODJMDDU��������SHUVRQHQ�YDQ����

WRW�HQ�PHW����MDDU��PHW�HHQ�::%��

XLWNHULQJ��YHUVODJMDDU�������PHW�

EHWDDOGH�EDDQ��JHHQ�IXOO�EHQHILW����

� � 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU��
PHW�HHQ�:,-��LQNRPHQVYRRU]LHQLQJ�

�YHUVODJMDDU�������]RQGHU�EHWDDOGH�

EDDQ��IXOO�EHQHILW���

� � 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�:,-�LQNRPHQVYRRU]LHQLQJ�
�YHUVODJMDDU�������PHW�EHWDDOGH�EDDQ�

�JHHQ�IXOO�EHQHILW���

� � 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�,2$:�XLWNHULQJ�]RQGHU�

EHWDDOGH�EDDQ��IXOO�EHQHILW���

� � 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�
PHW�HHQ�,2$:�XLWNHULQJ�PHW�

EHWDDOGH�EDDQ��JHHQ�IXOO�EHQHILW���

� � 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�

PHW�HHQ�,2$=�XLWNHULQJ�]RQGHU�

EHWDDOGH�EDDQ��IXOO�EHQHILW���

� � 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�
PHW�HHQ�,2$=�XLWNHULQJ�PHW�EHWDDOGH�

EDDQ��JHHQ�IXOO�EHQHILW���

�
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6FKHPD�,,�

7DEHOXLWVSOLWVLQJHQ�LQ�GH�/DERXU�0DUNHW�3ROLF\�'DWDEDVH�

7DEHOXLWVSOLWVLQJ� %URQ� 2SHUDWLRQDOLVDWLH�

/HHIWLMG�LQ�NODVVHQ� 9RRUORSLJH�66%�

�*%$��

/HHIWLMG��VWDQG��XOWLPR�YHUVODJMDDU��

LQVWURRP��XOWLPR�PDDQG�YDQ�LQVWURRP�

HQ�XLWVWURRP��XOWLPR�PDDQG�YDQ�
XLWVWURRP��

*HVODFKW� 9RRUORSLJH�66%�

�*%$��

*HVODFKW�

+HUNRPVWJURHSHULQJ� 9RRUORSLJH�66%�

�*%$��

=LH�WRHOLFKWLQJ�ELM�GH�JHEUXLNWH�

EHJULSSHQ��

5HJLVWUDWLHGXXU� 9RRUORSLJH�66%�

�::��
DUEHLGVRQJHVFKLNW�

KHLG��ELMVWDQG�HQ�

LQVFKULMYLQJHQ�ELM�

&:,�8:9�
:(5.EHGULMI��HQ�

3ROLVDGPLQLVWUDWLH�

=LH�WRHOLFKWLQJ�ELM�GH�JHEUXLNWH�

EHJULSSHQ��

:HUN]DDP� 3ROLVDGPLQLVWUDWLH� =LH�WRHOLFKWLQJ�ELM�GH�JHEUXLNWH�

EHJULSSHQ��

�
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%LMODJH�����'HWDLOLQIRUPDWLH�DUEHLGVPDUNWPDDWUHJHOHQ�HQ�

WDEHOXLWVSOLWVLQJHQ�

,Q� GH]H� ELMODJH� ZRUGW� SHU� DUEHLGVPDUNWPDDWUHJHO� HQ� WDEHOXLWVSOLWVLQJ�� LQIRUPDWLH�
JHJHYHQ�RYHU�GH�WH�JHEUXLNHQ�EURQ��'DDUELM�ZRUGHQ�GH�GHILQLWLH��GH�RSHUDWLRQDOLVDWLH��
GH�KLHUYRRU�JHEUXLNWH�YDULDEHOHQ�HQ�HYHQWXHOH�RSPHUNLQJHQ�ELM�GH�EURQ�EHVFKUHYHQ��

�

$UEHLGVPDUNWPDDWUHJHOHQ��

0DDWUHJHO����

� 5HLQWHJUDWLRQ�EXGJHW�6RFLDO�6HFXULW\�$JHQFLHV�±�,QGLYLGXDO�

FDVH�PDQDJHPHQW�

'HILQLWLH� 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�PHW�HHQ�::�UH�LQWHJUDWLHWUDMHFW�
�H[FOXVLHI�VFKROLQJ��YDQ�KHW�8:9�LQFOXVLHI�GH�DFWLYLWHLWHQ�YDQ�GH�UH�
LQWHJUDWLHFRDFKHV��ZHONH�LQ�SULQFLSH�RRN�DOV�UH�LQWHJUDWLHWUDMHFW�
DDQJHPHUNW�ZRUGHQ���9RRU�GH�WHOOLQJ�YDQ�GH]H�DFWLYLWHLWHQ�NDQ�
DDQJHVORWHQ�ZRUGHQ�RS�GH�WHOOLQJ�ELM�DQGHUH�UH�LQWHJUDWLHRQGHU]RHNHQ�YDQ�
KHW�&Y%���

%URQ�� 9RRUORSLJH�66%��6,5�::��

� 'H� FRPSRQHQW� EHYDW� JHJHYHQV� RYHU� YRRUJHGUDJHQ�� VWDUWHQGH� RI�
EHsLQGLJGH� ::�� HQ� $*�UH�LQWHJUDWLHWUDMHFWHQ� ]RDOV� RSJHQRPHQ� LQ� KHW�
6\VWHHP� ,QNRRS� 5HJLVWUDWLH� �6,5�� YDQ� KHW� 8:9�� 'H� JHJHYHQV� ]LMQ�
]RGDQLJ�EHZHUNW�GDW�SHU�SHULRGH��PDDQG��RI�SHLOGDWXP��GDJ�RS�KHW�HLQGH�
YDQ� GH� PDDQG�� GH� VWDWXV� NDQ� ZRUGHQ� ZHHUJHJHYHQ� �LQ� GLW� JHYDO�
YRRUJHGUDJHQ�� VWDUWHQGH�RI� EHsLQGLJG�� YDQ� HHQ� WUDMHFW��'H� WUDMHFWHQ� ]LMQ�
XLWJHVSOLWVW�LQ�WUDMHFWHQ�PHW�HQ�]RQGHU�VFKROLQJ��

2SHUDWLRQDOLVHULQJ� 6WDQG��SHUVRQHQ���DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�PHW�HHQ�
::�UH�LQWHJUDWLHWUDMHFW��H[FOXVLHI�VFKROLQJ��YDQ�KHW�8:9�RS�GH�ODDWVWH�
GDJ�YDQ�MDDU�W���

� ,QVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU��PHW�HHQ�EHJLQQHQG�
::�UH�LQWHJUDWLHWUDMHFW��H[FOXVLHI�VFKROLQJ��YDQ�KHW�8:9�LQ�MDDU�W��

� 8LWVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU��PHW�HHQ�EHsLQGLJGH�
::�UH�LQWHJUDWLHWUDMHFW��H[FOXVLHI�VFKROLQJ��YDQ�KHW�8:9�LQ�MDDU�W��

2SPHUNLQJHQ� (HQ�WUDMHFW�LV�ORSHQG�ZDQQHHU�GH�EHJLQGDWXP�YDQ�KHW�WUDMHFW�YRRU�RI�RS�GH�
ODDWVWH�GDJ�YDQ�GH�PDDQG�HQ�GH�HLQGGDWXP�YDQ�KHW�WUDMHFW�QD�GH�ODDWVWH�
GDJ�YDQ�GH�PDDQG�OLJW��2YHUODSSHQGH�WUDMHFWHQ�ZRUGHQ�VDPHQJHYRHJG��
%LM�PHHU�GDQ�ppQ�VWDUWHQG�WUDMHFW�LQ�GH]HOIGH�PDDQG�ZRUGW�ppQ�WUDMHFW�
JHWHOG��7UDMHFWHQ�ZDDUYDQ�GH�HLQGGDWD�YRRU�GH�VWDUWGDWD�OLJJHQ��ZRUGHQ�
QLHW�PHHJHUHNHQG��$OV�HU�ELQQHQ�HHQ�WUDMHFW�ZHO�HHQ�HLQGGDWXP�EHNHQG�LV��
PDDU�JHHQ�VWDUWGDWXP��GDQ�LV�GH�YRRUGUDFKWVGDWXP�DOV�VWDUWGDWXP�
DDQJHKRXGHQ��+LHUGRRU�NDQ�HHQ�OLFKWH�RYHUVFKDWWLQJ�YDQ�KHW�DDQWDO�
WUDMHFWHQ�RQWVWDDQ��

%LM�KHW�EHSDOHQ�YDQ�GH�LQVWURRP�ZRUGW�JHNHNHQ�QDDU�GH�LQGLFDWRU�
µVWDUWHQG¶��%LM�KHW�EHSDOHQ�YDQ�GH�XLWVWURRP�ZRUGW�JHNHNHQ�QDDU�GH�
LQGLFDWRU�EHsLQGLJG¶��



����

0DDWUHJHO���

� )OH[LEOH�UHLQWHJUDWLRQ�EXGJHW�±�,QGLYLGXDO�FDVH�PDQDJHPHQW�

'HILQLWLH� 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�PHW�HHQ�UH�LQWHJUDWLHWUDMHFW��LQFOXVLHI�
VFKROLQJ��GRRU�HHQ�JHPHHQWH��65*���'H]H�YRUP�YDQ�UH�LQWHJUDWLH�
RQGHUVWHXQLQJ�ZRUGW�DDQJHERGHQ�GRRU�GH�JHPHHQWH�DDQ�SHUVRQHQ�PHW�HHQ�
ELMVWDQGVXLWNHULQJ�RI�18*¶JHUV���

,Q�GH�EURQJHJHYHQV�NDQ�JHHQ�XLWVSOLWVLQJ�ZRUGHQ�JHPDDNW�QDDU�ZHUN�PHW�
ORRQNRVWHQVXEVLGLH��(HQ�SHUVRRQ�GLH��ORRQNRVWHQVXEVLGLH�NULMJW��KHHIW�
QDPHOLMN�DXWRPDWLVFK�RRN�HHQ�65*�WUDMHFW��9RRU�GH]H�PDDWUHJHO�LV��
XLWVWURRP�QDDU�ORRQNRVWHQVXEVLGLH�GXV�QLHW�]RQGHU�PHHU�WH�EHSDOHQ��

,Q�GH�QLHXZH�RSHUDWLRQDOLVHULQJ�YDQ�GH�/03�LV�HUYRRU�JHNR]HQ�RP�GH�
65*�HQ�/.6�WUDMHFWHQ�WH�VSOLWVHQ��,QGLHQ�HU�VSUDNH�LV�YDQ�HHQ�VWDUWHQG�
/.6�WUDMHFW��ZRUGW�KHW�65*�WUDMHFW�EHsLQGLJG��,QGLHQ�KHW�/.6�WUDMHFW�
ZRUGW�EHsLQGLJG��PDDU�KHW�65*�WUDMHFW�EOLMIW�GRRUORSHQ��ZRUGW�GLW�DOV�GH�
QLHXZH�LQVWURRP�LQ�GH�65*�JH]LHQ��

%URQ� 9RRUORSLJH�66%��65*��

'H�FRPSRQHQW�EHYDW�JHJHYHQV�RYHU�SHUVRQHQ�PHW�ORSHQGH�65*�WUDMHFWHQ�
RS�KHW�SHLOPRPHQW��'DDUQDDVW�EHYDW�GH�FRPSRQHQW�LQIRUPDWLH�RYHU�LQ]HW�
YDQ�HHQ�ORRQNRVWHQVXEVLGLH�WLMGHQV�KHW�WUDMHFW��(HQ�65*�WUDMHFW�LV�
JHGHILQLHHUG�DOV�HHQ�SHULRGH�ZDDULQ�ppQ�RI�PHHUGHUH�YRRU]LHQLQJHQ�
JHULFKW�RS�DUEHLGVLQVFKDNHOLQJ�ZRUGHQ�LQJH]HW�GRRU�JHPHHQWHQ��
JHOLMNWLMGLJ�RI�RSHHQYROJHQG���

2SHUDWLRQDOLVHULQJ� 6WDQG��SHUVRQHQ���DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�PHW�HHQ�
ORSHQG�UH�LQWHJUDWLHWUDMHFW�GRRU�HHQ�JHPHHQWH�RS�GH�ODDWVWH�GDJ�YDQ�MDDU�W��

� ,QVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�GDW�LQ�MDDU�W�EHJLQW�
PHW�HHQ�UH�LQWHJUDWLHWUDMHFW�GRRU�HHQ�JHPHHQWH��

� 8LWVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�GDW�JHGXUHQGH�MDDU�W�
HHQ�UH�LQWHJUDWLHWUDMHFW�GRRU�HHQ�JHPHHQWH�EHsLQGLJW��

2SPHUNLQJHQ� +HW�LV�QLHW�PRJHOLMN�RP�RQGHUVFKHLGW�WH�PDNHQ�WXVVHQ�VFKROLQJV��HQ�
RYHULJH�WUDMHFWHQ��$OOH�WUDMHFWHQ�GRRU�JHPHHQWHQ�ZRUGHQ�GXV�JHWHOG��
:DQQHHU�HHQ�SHUVRRQ�HHQ�ORRQNRVWHQVXEVLGLH�RQWYDQJW��KHHIW�GH]H�
SHUVRRQ�DXWRPDWLVFK�RRN�HHQ�65*�WUDMHFW��(HQ�WUDMHFW�LV�ORSHQG�ZDQQHHU�
GH�EHJLQGDWXP�YDQ�KHW�WUDMHFW�YRRU�RI�RS�GH�ODDWVWH�GDJ�YDQ�GH�PDDQG�HQ�
GH�HLQGGDWXP�YDQ�KHW�WUDMHFW�QD�GH�ODDWVWH�GDJ�YDQ�GH�PDDQG�OLJW���

2YHUODSSHQGH�WUDMHFWHQ�ZRUGHQ�VDPHQJHQRPHQ��0HHU�GDQ�ppQ�WUDMHFW�LQ�
GH]HOIGH�PDDQG�ZRUGW�DOV�ppQ�WUDMHFW�JHWHOG��$OV�HHQ�WUDMHFW�QLHW�LV�JHVWDUW�
RI�DOV�GH�EHJLQGDWXP�QRJ�RQEHNHQG�LV��ZDW�NDQ�DOV�HU�DOOHHQ�QRJ�PDDU�HHQ�
DDQERG�YDQ�HHQ�WUDMHFW�LV�JHGDDQ��GDQ�ZRUGW�GLW�WUDMHFW�QLHW�PHHJHWHOG��
+HW�NRPW�UHJHOPDWLJ�YRRU�GDW�HHQ�WUDMHFW�HLQGLJW�PDDU�GH�HLQGGDWXP�QLHW�
SUHFLHV�EHNHQG�LV��,Q�GH]H�JHYDOOHQ�LV�GH�HLQGGDWXP�RS�KHW�HLQG�YDQ�GH�
YHUVODJSHULRGH�JH]HW��

%LM�KHW�EHSDOHQ�YDQ�GH�VWDQG�LV�JHNHNHQ�QDDU�GH�SHUVRQHQ�PHW�ORSHQGH�
WUDMHFWHQ�LQ�GHFHPEHU�YDQ�HHQ�MDDU��

%LM�KHW�EHSDOHQ�YDQ�GH�LQVWURRP�ZRUGW�JHNHNHQ�QDDU�SHUVRQHQ�PHW�
ORSHQGH�WUDMHFWHQ��LQ�HHQ�PDDQG��GLH�LQ�GH�PDDQG�HUYRRU�JHHQ�ORSHQG�
WUDMHFW�KDGGHQ��%LM�KHW�EHSDOHQ�YDQ�GH�XLWVWURRP�ZRUGW�JHNHNHQ�QDDU�
SHUVRQHQ�PHW�ORSHQGH�WUDMHFWHQ��LQ�HHQ�PDDQG��GLH�LQ�GH�GDDURSYROJHQGH�
PDDQG�JHHQ�ORSHQG�WUDMHFW�KHEEHQ���



����

0DDWUHJHO���

� 5HLQWHJUDWLRQ� EXGJHW� 6RFLDO� 6HFXULW\� $JHQFLHV� �8:9�� ±�

7UDLQLQJ�

'HILQLWLH� 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�PHW�HHQ�::�XLWNHULQJ�HQ�HHQ�::�
UH�LQWHJUDWLHWUDMHFW�PHW�VFKROLQJ�YRRUJHGUDJHQ�GRRU�KHW�8:9��

%URQ� 9RRUORSLJH�66%��6,5�::��

%HVFKULMYLQJ�YDQ�GH�EURQ� 'H� FRPSRQHQW� EHYDW� JHJHYHQV� RYHU� SHUVRQHQ� PHW� HHQ� ORSHQGH� ::��
WUDMHFW�]RDOV�RSJHQRPHQ�LQ�KHW�6\VWHHP�,QNRRS�5HJLVWUDWLH��6,5��YDQ�KHW�
8:9�� 'H� JHJHYHQV� ]LMQ� ]RGDQLJ� EHZHUNW� GDW� SHU� SHULRGH� �PDDQG�� RI�
SHLOGDWXP� �GDJ� RS� KHW� HLQGH� YDQ� GH� PDDQG�� GH� VWDWXV� NDQ� ZRUGHQ�
ZHHUJHJHYHQ� �LQ� GLW� JHYDO� ORSHQG�� YDQ� HHQ� WUDMHFW��+HW� DDQWDO� WUDMHFWHQ�
PHW� GH]H� VWDWXV� LV� RRN� LQ� GH� LQGLFDWRU� ZHHUJHJHYHQ�� 'H� WUDMHFWHQ� ]LMQ�
XLWJHVSOLWVW�LQ�WUDMHFWHQ�PHW�HQ�]RQGHU�VFKROLQJ��

2SHUDWLRQDOLVHULQJ� 6WDQG��SHUVRQHQ���DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�PHW�HHQ�
::�UH�LQWHJUDWLHWUDMHFW��PHW�VFKROLQJ��YDQ�KHW�8:9�RS�GH�ODDWVWH�GDJ�
YDQ�MDDU�W���

� ,QVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU��PHW�HHQ�EHJLQQHQG�
::�UH�LQWHJUDWLHWUDMHFW��PHW�VFKROLQJ��YDQ�KHW�8:9�LQ�MDDU�W��

� 8LWVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU��PHW�HHQ�EHsLQGLJGH�
::�UH�LQWHJUDWLHWUDMHFW��PHW�VFKROLQJ��YDQ�KHW�8:9�LQ�MDDU�W��

2SPHUNLQJHQ� (HQ�WUDMHFW�LV�ORSHQG�ZDQQHHU�GH�EHJLQGDWXP�YDQ�KHW�WUDMHFW�YRRU�RI�RS�
GH�ODDWVWH�GDJ�YDQ�GH�PDDQG�HQ�GH�HLQGGDWXP�YDQ�KHW�WUDMHFW�QD�GH�ODDWVWH�
GDJ�YDQ�GH�PDDQG�OLJW��2YHUODSSHQGH�WUDMHFWHQ�ZRUGHQ�VDPHQJHYRHJG��
0HHU�GDQ�ppQ�VWDUWHQG�WUDMHFW�LQ�GH]HOIGH�PDDQG�ZRUGW�DOV�ppQ�WUDMHFW�
JHWHOG��7UDMHFWHQ�ZDDUYDQ�GH�HLQGGDWD�YRRU�GH�VWDUWGDWD�OLJJHQ��ZRUGHQ�
QLHW�PHHJHUHNHQG��$OV�HU�ELQQHQ�HHQ�WUDMHFW�ZHO�HHQ�HLQGGDWXP�EHNHQG�
LV��PDDU�JHHQ�VWDUWGDWXP��GDQ�LV�GH�YRRUGUDFKWVGDWXP�DOV�VWDUWGDWXP�
DDQJHKRXGHQ��+LHUGRRU�NDQ�HHQ�OLFKWH�RYHUVFKDWWLQJ�YDQ�KHW�DDQWDO�
WUDMHFWHQ�RQWVWDDQ��

%LM�KHW�EHSDOHQ�YDQ�GH�LQVWURRP�ZRUGW�JHNHNHQ�QDDU�GH�LQGLFDWRU�
µVWDUWHQG¶��%LM�KHW�EHSDOHQ�YDQ�GH�XLWVWURRP�ZRUGW�JHNHNHQ�QDDU�GH�
LQGLFDWRU�µEHsLQGLJG¶��

�

�



����

0DDWUHJHO���

� )OH[LEOH� UHLQWHJUDWLRQ� EXGJHW� PXQLFLSDOLWLHV� ±� :DJH� FRVW�

VXEVLGLHV�

'HILQLWLH� 3HUVRQHQ� YDQ� ��� WRW� HQ�PHW� ��� MDDU�PHW� HHQ� ORRQNRVWHQVXEVLGLH� �65*��
DDQJHERGHQ�GRRU�HHQ�JHPHHQWH���

,Q�GH�EURQJHJHYHQV�NDQ�JHHQ�XLWVSOLWVLQJ�ZRUGHQ�JHPDDNW�QDDU�ZHUN�PHW�
ORRQNRVWHQVXEVLGLH��(HQ�SHUVRRQ�GLH��ORRQNRVWHQVXEVLGLH�NULMJW��KHHIW�
QDPHOLMN�DXWRPDWLVFK�RRN�HHQ�65*�WUDMHFW��

,Q� GH� QLHXZH� RSHUDWLRQDOLVHULQJ� YDQ� GH� /03� LV� HUYRRU� JHNR]HQ� RP�GH�
65*� HQ�/.6� WUDMHFWHQ� WH� VSOLWVHQ�� ,QGLHQ� HU� VSUDNH� LV� YDQ� HHQ� VWDUWHQG�
/.6� WUDMHFW�� ZRUGW� KHW� 65*� WUDMHFW� EHsLQGLJG�� ,QGLHQ� KHW� /.6� WUDMHFW�
ZRUGW�EHsLQGLJG��PDDU�KHW�65*�WUDMHFW�EOLMIW�GRRUORSHQ��ZRUGW�GLW�DOV�GH�
QLHXZH�LQVWURRP�LQ�GH�65*�JH]LHQ��

%URQ� 9RRUORSLJH�66%��65*�/.6��

'H�FRPSRQHQW�EHYDW�JHJHYHQV�RYHU�SHUVRQHQ�PHW�ORSHQGH�65*�WUDMHFWHQ�
RS� KHW� SHLOPRPHQW�� 'DDUQDDVW� EHYDW� GH� FRPSRQHQW� LQIRUPDWLH� RYHU� GH�
LQ]HW� YDQ� HHQ� ORRQNRVWHQVXEVLGLH� WLMGHQV�KHW� WUDMHFW��(HQ�65*�WUDMHFW� LV�
JHGHILQLHHUG� DOV� HHQ� SHULRGH� ZDDULQ� ppQ� RI� PHHUGHUH� YRRU]LHQLQJHQ�
JHULFKW�RS�DUEHLGVLQVFKDNHOLQJ�]LMQ� LQJH]HW�GRRU�JHPHHQWHQ��JHOLMNWLMGLJ�
RI�RSHHQYROJHQG��

2SHUDWLRQDOLVHULQJ� 6WDQG� �SHUVRQHQ��� DDQWDO� SHUVRQHQ� YDQ� ��� WRW� HQ� PHW� ��� MDDU� PHW� HHQ�
ORRQNRVWHQVXEVLGLH�DDQJHERGHQ�GRRU�GH�JHPHHQWH�RS�GH�ODDWVWH�GDJ�YDQ�
MDDU�W��

� ,QVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�GDW�LQ�MDDU�W�VWDUW�PHW�
HHQ�ORRQNRVWHQVXEVLGLH�DDQJHERGHQ�GRRU�GH�JHPHHQWH��

� 8LWVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�GDW�JHGXUHQGH�MDDU�W�
ORRQNRVWHQVXEVLGLH�DDQJHERGHQ�GRRU�GH�JHPHHQWH�EHsLQGLJW��

2SPHUNLQJHQ� (HQ�WUDMHFW�LV�ORSHQG�ZDQQHHU�GH�EHJLQGDWXP�YDQ�KHW�WUDMHFW�YRRU�RI�RS�
GH�ODDWVWH�GDJ�YDQ�GH�PDDQG�HQ�GH�HLQGGDWXP�YDQ�KHW�WUDMHFW�QD�GH�ODDWVWH�
GDJ�YDQ�GH�PDDQG�OLJW��2YHUODSSHQGH�WUDMHFWHQ�ZRUGHQ�VDPHQJHQRPHQ��
%LM�KHW�EHSDOHQ�YDQ�GH�VWDQG�LV�JHNHNHQ�QDDU�GH�ORSHQGH�WUDMHFWHQ�LQ�
GHFHPEHU�YDQ�HHQ�MDDU��

%LM�KHW�EHSDOHQ�YDQ�GH�LQVWURRP�ZRUGW�JHNHNHQ�QDDU�GH�VWDUW�YDQ�HHQ�
WUDMHFW��2YHUODSSHQGH�HQ�DDQVOXLWHQGH�WUDMHFWHQ�ZRUGHQ�QLHW�DOV�LQVWURRP�
JH]LHQ��0HHU�GDQ�ppQ�VWDUWHQG�WUDMHFW�LQ�GH]HOIGH�PDDQG�ZRUGW�DOV�ppQ�
WUDMHFW�JHWHOG��%LM�KHW�EHSDOHQ�YDQ�GH�XLWVWURRP�ZRUGW�JHNHNHQ�QDDU�
ORSHQGH�WUDMHFWHQ��LQ�HHQ�PDDQG��GLH�LQ�GH�GDDURSYROJHQGH�PDDQG�QLHW�
PHHU�ORSHQG�]LMQ��2YHUODSSHQGH�HQ�DDQVOXLWHQGH�WUDMHFWHQ�ZRUGHQ�GXV�
QLHW�DOV�XLWVWURRP�JH]LHQ��

$OV�HHQ�WUDMHFW�QLHW�LV�JHVWDUW�RI�DOV�GH�EHJLQGDWXP�QRJ�RQEHNHQG�LV��ZDW�
NDQ� DOV� HU� DOOHHQ� QRJ� PDDU� HHQ� DDQERG� YDQ� HHQ� WUDMHFW� LV� JHGDDQ�� GDQ�
ZRUGW�GLW�WUDMHFW�QLHW�PHHJHWHOG��+HW�NRPW�UHJHOPDWLJ�YRRU�GDW�HHQ�WUDMHFW�
HLQGLJW�PDDU�GH�HLQGGDWXP�QLHW�SUHFLHV�EHNHQG�LV��,Q�GH]H�JHYDOOHQ�LV�GH�
HLQGGDWXP�RS�KHW�HLQG�YDQ�GH�YHUVODJSHULRGH�JH]HW��

�



����

0DDWUHJHO���

� :RUN�IRU�WKH�GLVDEOHG��:6:��

'HILQLWLH� 3HUVRQHQ� YDQ���� WRW� HQ�PHW� ��� MDDU�PHW� HHQ�:6:�GLHQVWEHWUHNNLQJ� RI�
PHW�:6:�EHJHOHLG�ZHUNHQ��

%URQ� :6:�

2SHUDWLRQDOLVHULQJ� 6WDQG��SHUVRQHQ���DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�PHW�HHQ�
:6:�GLHQVWEHWUHNNLQJ�RI�PHW�:6:�EHJHOHLG�ZHUNHQ�RS�GH�ODDWVWH�GDJ�
YDQ�MDDU�W��

� ,QVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�GDW�JHGXUHQGH�MDDU�W�
VWDUW�PHW�HHQ�:6:�GLHQVWEHWUHNNLQJ�RI�PHW�:6:�EHJHOHLG�ZHUNHQ��

� 8LWVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�GDW�JHGXUHQGH�MDDU�W�
HHQ�:6:�GLHQVWEHWUHNNLQJ�EHsLQGLJW�RI�VWRSW�PHW�:6:�EHJHOHLG�
ZHUNHQ��

2SPHUNLQJHQ� 3HUVRQHQ�PHW�HHQ�SODDWVLQJ�RS�GH�ZDFKWOLMVW�YDOOHQ�EXLWHQ�KHW�EHUHLN�YDQ�
GH]H�DUEHLGVPDUNWPDDWUHJHO�HQ�ZRUGHQ�GXV�QLHW�PHHJHQRPHQ��

9RRU�GH�/03�GDWDEDVH�LV�JHHQ�RQGHUVFKHLG�QRGLJ�QDDU��EHJHOHLG�ZHUNHQ�
HQ�GLHQVWEHWUHNNLQJ��

+HW�JDDW�RP�YRRUORSLJH�FLMIHUV��

�



����

0DDWUHJHO����

� �5H�LQWHJUDWLRQ�RI�WKH�RFFXSDWLRQDOO\�GLVDEOHG�

'HILQLWLH� 'H� FRPSRQHQW� EHYDW� JHJHYHQV� RYHU� YRRUJHGUDJHQ�� VWDUWHQGH� RI�
EHsLQGLJGH�::�� HQ� $*�UH�LQWHJUDWLHWUDMHFWHQ� ]RDOV� RSJHQRPHQ� LQ� KHW�
6\VWHHP� ,QNRRS� 5HJLVWUDWLH� �6,5�� YDQ� KHW� 8:9�� 'H� JHJHYHQV� ]LMQ�
]RGDQLJ�EHZHUNW�GDW�SHU�SHULRGH��PDDQG��RI�SHLOGDWXP��GDJ�RS�KHW�HLQGH�
YDQ� GH� PDDQG�� ZRUGW� ZHHUJHJHYHQ� RI� HU� VSUDNH� LV� YDQ� HHQ� EHSDDOGH�
VWDWXV��LQ�GLW�JHYDO�YRRUJHGUDJHQ��VWDUWHQGH�RI�EHsLQGLJG��YDQ�HHQ�WUDMHFW��
'H�WUDMHFWHQ�]LMQ�XLWJHVSOLWVW�LQ�WUDMHFWHQ�PHW�HQ�]RQGHU�VFKROLQJ��

%URQ� 9RRUORSLJH�66%��6,5�$*��

2SHUDWLRQDOLVHULQJ� 6WDQG��SHUVRQHQ���DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�PHW�HHQ�$*�
UH�LQWHJUDWLHWUDMHFW�YDQ�KHW�8:9�RS�GH�ODDWVWH�GDJ�YDQ�MDDU�W���

� ,QVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU��GDW�LQ�MDDU�W�VWDUW�PHW�
HHQ�$*�UH�LQWHJUDWLHWUDMHFW�YDQ�KHW�8:9��

� 8LWVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU��GDW�HHQ�$*�UH�
LQWHJUDWLHWUDMHFW�YDQ�KHW�8:9�EHsLQGLJW�LQ�MDDU�W��

2SPHUNLQJHQ� (HQ�WUDMHFW�LV�ORSHQG�ZDQQHHU�GH�EHJLQGDWXP�YDQ�KHW�WUDMHFW�YRRU�RI�RS�
GH�ODDWVWH�GDJ�YDQ�GH�PDDQG�HQ�GH�HLQGGDWXP�YDQ�KHW�WUDMHFW�QD�GH�ODDWVWH�
GDJ�YDQ�GH�PDDQG�OLJW��2YHUODSSHQGH�WUDMHFWHQ�ZRUGHQ�VDPHQJHYRHJG��
0HHUGHUH�VWDUWHQGH�WUDMHFWHQ�LQ�GH]HOIGH�PDDQG�ZRUGHQ�DOV�ppQ�WUDMHFW�
JHWHOG��7UDMHFWHQ�ZDDUYDQ�GH�HLQGGDWD�YRRU�GH�VWDUWGDWD�OLJJHQ��ZRUGHQ�
QLHW�PHHJHUHNHQG��$OV�HU�ELQQHQ�HHQ�WUDMHFW�ZHO�HHQ�HLQGGDWXP�EHNHQG�
LV��PDDU�JHHQ�VWDUWGDWXP��GDQ�LV�GH�YRRUGUDFKWVGDWXP�DOV�VWDUWGDWXP�
DDQJHKRXGHQ��+LHUGRRU�NDQ�HHQ�OLFKWH�RYHUVFKDWWLQJ�YDQ�KHW�DDQWDO�
WUDMHFWHQ�RQWVWDDQ��

%LM�KHW�EHSDOHQ�YDQ�GH�LQVWURRP�ZRUGW�JHNHNHQ�QDDU�GH�LQGLFDWRU�
µVWDUWHQG¶��%LM�KHW�EHSDOHQ�YDQ�GH�XLWVWURRP�ZRUGW�JHNHNHQ�QDDU�GH�
LQGLFDWRU�µEHsLQGLJG¶��

�

�



����

0DDWUHJHO����

� ::�

'HILQLWLH� 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�PHW�HHQ�::�XLWNHULQJ��

%URQ� 9RRUORSLJH�66%��::��

2SHUDWLRQDOLVHULQJ� 6WDQG��SHUVRQHQ���DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�PHW�HHQ�
::�XLWNHULQJ�RS�GH�ODDWVWH�GDJ�YDQ�KHW�MDDU�W���

� ,QVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�ZDDUYRRU�LQ�MDDU�W�
HHQ�::�XLWNHULQJ�EHJLQW��

� 8LWVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�GDW�JHGXUHQGH�MDDU�W�
JHHQ�::�XLWNHULQJ�PHHU�RQWYDQJW��

2SPHUNLQJHQ� 9DQZHJH� GH� NUDSSH� SODQQLQJ� HQ� SUREOHPHQ� PHW� GH� 3ROLVDGPLQLVWUDWLH�
ZDV�KHW�QLHW�PRJHOLMN�GH�DDQWDOOHQ�WH�VSOLWVHQ�QDDU�ZHO�RI�QLHW�IXOO�EHQHILW��
(HQ�SHUVRRQ�GLH�RS�GH�ODDWVWH�GDJ�YDQ�GH�PDDQG�UHFKW�KHHIW�RS�HHQ�::�
XLWNHULQJ�pQ�LQ�GH�SHULRGH�HURPKHHQ�HHQ�EHWDOLQJ�KHHIW�RQWYDQJHQ�ZRUGW�
JH]LHQ�DOV�HHQ�SHUVRRQ�PHW�::�XLWNHULQJ���

�

0DDWUHJHO����

� %LMVWDQGVXLWNHULQJHQ� ±� 1DWLRQDO� DVVLVWDQFH� EHQHILW� �:,-��

,2$:�HQ�,2$=�LQFOXGHG��

'HILQLWLH� 3HUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�PHW�HHQ�%LMVWDQGVXLWNHULQJ��

%URQ� 9RRUORSLJH�66%��%LMVWDQG��

2SHUDWLRQDOLVHULQJ� 6WDQG��SHUVRQHQ���DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�PHW�HHQ�
ELMVWDQGVXLWNHULQJ�RS�GH�ODDWVWH�GDJ�YDQ�KHW�MDDU�W���

� ,QVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�ZDDUYRRU�LQ�MDDU�W�
JHHQ�ELMVWDQGVXLWNHULQJ�PHHU�RQWYDQJW��

� 8LWVWURRP��DDQWDO�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�GDW�JHGXUHQGH�MDDU�W�
HHQ�ELMVWDQGVXLWNHULQJ�EHsLQGLJW��

2SPHUNLQJHQ� 9DQZHJH� GH� NUDSSH� SODQQLQJ� HQ� SUREOHPHQ� PHW� GH� 3ROLVDGPLQLVWUDWLH�
ZDV�KHW�QLHW�PRJHOLMN�GH�DDQWDOOHQ�WH�VSOLWVHQ�QDDU�ZHO�RI�QLHW�IXOO�EHQHILW��
(HQ� SHUVRRQ� GLH� RS� GH� ODDWVWH� GDJ� YDQ� GH� PDDQG� UHFKW� KHHIW� RS� HHQ�
ELMVWDQGVXLWNHULQJ� pQ� LQ� GH� SHULRGH� HURPKHHQ� HHQ� EHWDOLQJ� KHHIW�
RQWYDQJHQ�ZRUGW�JH]LHQ�DOV�HHQ�SHUVRRQ�PHW�ELMVWDQGVXLWNHULQJ���

�



����

7DEHOOHQRYHU]LFKW�

/03������

7DEHO��D�,�

�

7DEHO��D�,,�

3HUVRQHQ� ������� MDDU�� LQ� DUEHLGVPDUNWPDDWUHJHO� ��� ::�UH�LQWHJUDWLHWUDMHFW�

]RQGHU�VFKROLQJ�YDQ�KHW�8:9�QDDU�JHVODFKW��OHHIWLMG�HQ�UHJLVWUDWLHGXXU�������

3HUVRQHQ� ������� MDDU�� LQ� DUEHLGVPDUNWPDDWUHJHO� ��� ::�UH�LQWHJUDWLHWUDMHFW�
]RQGHU� VFKROLQJ� YDQ� KHW� 8:9� QDDU� OHHIWLMG�� KHUNRPVWJURHSHULQJ� HQ�
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