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5HYLVLH�1DWLRQDOH�UHNHQLQJHQ��ELMVWHOOLQJHQ�����±�����

�
���,QOHLGLQJ�
0HW� HQLJH� UHJHOPDDW� ZRUGHQ� GH� QDWLRQDOH�
UHNHQLQJHQ� �15�� DDQ� HHQ� JURQGLJH� UHYLVLH�
RQGHUZRUSHQ�� 'H� ODDWVWH� UHYLVLH� ZDV� RYHU�
KHW� YHUVODJMDDU� ����� WRHQ� GH� QLHXZH�
ULFKWOLMQHQ� HQ� FRQFHSWHQ� YRRU� KHW�
VDPHQVWHOOHQ� YDQ� GH� QDWLRQDOH� UHNHQLQJHQ��
YDVWJHOHJG� LQ� KHW� (XURSHHV� 6\VWHHP� YDQ�
5HNHQLQJHQ� �(65����� ]LMQ� LQJHYRHUG�� 'H�
LQYRHULQJ� YDQ� KHW� (65��� EHRRJGH� QDDVW�
HHQ� PRGHUQLVHULQJ� YDQ� GH� QDWLRQDOH�
UHNHQLQJHQ� HHQ� YHUEHWHULQJ� YDQ� GH�
LQWHUQDWLRQDOH� YHUJHOLMNEDDUKHLG� YDQ�
PDFUR�� HQ� PHVRJHJHYHQV� WH�
EHZHUNVWHOOLJHQ��'LW�LV�ELQQHQ�GH�(XURSHVH�
8QLH� YDQ� EHODQJ� RPGDW� HHQ� DDQWDO�
³DGPLQLVWUDWLHYH´� UHJHOLQJHQ� XLWJHYRHUG�
ZRUGHQ� RS� EDVLV� YDQ� 15�JHJHYHQV��
9RRUEHHOGHQ� ]LMQ� GH� DIGUDFKW� DDQ� GH�
(XURSHVH� 8QLH� RS� EDVLV� YDQ� KHW� EUXWR�
QDWLRQDDO�LQNRPHQ��%1,��HQ�DIVSUDNHQ�RYHU�
KHW� RYHUKHLGVWHNRUW� LQ� KHW� NDGHU� YDQ� GH�
(08��2RN�ELM�GH]H� UHYLVLH�GLH�EHWUHNNLQJ�
KHHIW� RS� KHW� YHUVODJMDDU� ����� ]LMQ�
FRQFHSWXHOH� ZLM]LJLQJHQ� GRRUJHYRHUG�� LQ�
DDQVOXLWLQJ� RS� LQWHUQDWLRQDOH� DIVSUDNHQ� RS�
KHW�WHUUHLQ�YDQ�GH�15�GLH�QD������JHPDDNW�
]LMQ�� 'H� UHYLVLH� LV� HFKWHU� WHYHQV�
DDQJHJUHSHQ� RP� QLHXZH� VWDWLVWLVFKH�
LQ]LFKWHQ� HQ� XLWNRPVWHQ� LQ� GH� 15� WH�
YHUZHUNHQ��'H�KHU]LHQLQJ�YDQ�GH�15�KHHIW�
FRQVHTXHQWLHV� YRRU� KHW�PDFUR�HFRQRPLVFK�
EHHOG� HQ� GH� PDFUR�HFRQRPLVFKH�
EHOHLGVLQGLFDWRUHQ�� 'LW� EHWUHIW� QLHW� DOOHHQ�
KHW� QLYHDX� YDQ� GH� PDFURYDULDEHOHQ�� PDDU�
RRN�GH�RQWZLNNHOLQJHQ�LQ�GH�SHULRGH�����±
����� ]LMQ� RS� HHQ� DDQWDO� SXQWHQ� ELMJHVWHOG�
WHQ� RS]LFKWH� YDQ� GH� XLWNRPVWHQ� GLH� KHW�
&%6� PHGLR� ����� KHHIW� JHSXEOLFHHUG�� ,Q�
GH]H�QRWLWLH�ZRUGW� HHQ�YHUNODULQJ� JHJHYHQ�
YRRU�GH]H�ELMVWHOOLQJHQ��
$DQVOXLWHQG� RS� GH]H� UHYLVLH� ZRUGHQ� GH�
WLMGUHHNVHQ� YDQ� 15�JHJHYHQV� KHU]LHQ�� 'LW�
]DO� RRN� JHYROJHQ� KHEEHQ� YRRU� GH�
RQWZLNNHOLQJHQ� YDQ� GH� PDFURYDULDEHOHQ��
PDDU� GH]H� ]XOOHQ� QDDU� YHUZDFKWLQJ�
JHULQJHU� YDQ� RPYDQJ� ]LMQ� GDQ� GH�
ELMVWHOOLQJHQ�YRRU�SHULRGH�����±������'H��

SXEOLFDWLH� YDQ� GH� WLMGUHHNV� LV� ]DO� LQ� WZHH�
WUDQFKHV�JHEHXUHQ�3XEOLFDWLH�YDQ�GH�HHUVWH�
WUDQFKH� RYHU� GH� SHULRGH� ������ ����� LV� LQ�
KHW�WZHHGH�NZDUWDDO�YDQ������YRRU]LHQ��'H�
JHKHOH� WLMGUHHNV� ]DO� HLQG� ����� ]LMQ�
DIJHURQG��
�
���5HYLVLH�������
'H� QDWLRQDOH� UHNHQLQJHQ� �15�� VSHOHQ� HHQ�
EHODQJULMNH� URO� ELQQHQ� GH� (XURSHVH� 8QLH�
�(8��DOV�EURQ�YDQ�LQIRUPDWLH�YRRU���

• KHW HFRQRPLVFK�EHOHLG� LQ�KHW�NDGHU�
YDQ�KHW�/LVVDERQWUDMHFW�HQ�GH�(08��

• GH DIGUDFKW� DDQ� GH� (XURSHVH� 8QLH�
RS�EDVLV�YDQ�RQGHU�DQGHUH�KHW�%1,�
HQ�GH�%7:��

�
'LW� YHUHLVW� HHQ� JRHGH� DIVWHPPLQJ� YDQ� GH�
ZLM]H� ZDDURS� GH� 15� ELQQHQ� GH� (8� WRW�
VWDQG� NRPHQ�� 1LHXZH� LQWHUQDWLRQDOH�
YHUSOLFKWLQJHQ�HQ�DIVSUDNHQ�LQ�(8�YHUEDQG�
]LMQ� GDQ� RRN� HHQ� DDQOHLGLQJ� YRRU� HHQ�
UHYLVLH� YDQ� GH� 15�� %LM� GH� RQGHUKDYLJH�
UHYLVLH� ]LMQ� GH� EHODQJULMNVWH� UHGHQHQ� GH�
ZLM]LJLQJ� YDQ� GH� UDPLQJVPHWKRGH� HQ�
UHJLVWUDWLH� YDQ� GH� ILQDQFLsOH� LQWHUPHGLDWLH�
�UHQWHPDUJH�EDQNHQ��HQ�GH�LQWURGXFWLH�YDQ�
%LM]RQGHUH� )LQDQFLsOH� ,QVWHOOLQJHQ� �%),¶V��
LQ�GH�QDWLRQDOH�UHNHQLQJHQ���
�
(HQ� VWDWLVWLVFKH� UHGHQ� RP� WH� UHYLVHUHQ� LV�
KHW� FRQIOLFW� WXVVHQ� KHW� MXLVWH� QLYHDX� HQ� GH�
MXLVWH� RQWZLNNHOLQJ�� (HQ� UHOHYDQWH�
EHVFKULMYLQJ� YDQ� GH� HFRQRPLH� YROGRHW� LQ�
KHW�LGHDOH�JHYDO�DDQ�WZHH�YRRUZDDUGHQ��

• DFWXDOLWHLW�� HHQ� ]R� MXLVW� PRJHOLMNH�
EHVFKULMYLQJ�YDQ�GH�HFRQRPLH�RYHU�
HHQ�EHSDDOGH�SHULRGH��

• FRQWLQXwWHLW�� YHUJHOLMNEDDUKHLG� YDQ�
GH�EHVFKULMYLQJ�RYHU� HHQ� UHHNV�YDQ�
SHULRGHQ��

�
$DQ�GH]H�EHLGH�HLVHQ�NDQ�HFKWHU�QLHW�DOWLMG�
JHOLMNWLMGLJ�ZRUGHQ�YROGDDQ��$OV�RSORVVLQJ�
YRRU� GLW� GLOHPPD� ZRUGW� ELM� KHW�
VDPHQVWHOOHQ� YDQ� GH� 15� GH� YRRUNHXU�
JHJHYHQ� DDQ� GH� YROJWLMGHOLMNH�
YHUJHOLMNEDDUKHLG� YDQ� JHJHYHQV�� 'DDUWRH�



�

ZRUGHQ� YDQ� SHULRGH� RS� SHULRGH� GH� MXLVWH�
RQWZLNNHOLQJHQ� �JURHLYRHWHQ��
SULMVPXWDWLHV�� ]R� JRHG� DOV� PRJHOLMN�
JHUDDPG�� 0HW� EHKXOS� YDQ� GH]H�
RQWZLNNHOLQJHQ� ZRUGHQ� YHUYROJHQV� GH�
QLYHDXV� EHUHNHQG� GLH� YHUJHOLMNEDDU� ]LMQ�
PHW� KHW� QLYHDX� YDQ� KHW� ODDWVWH� UHYLVLHMDDU��
2S� GH]H� ZLM]H� ZRUGW� YROGDDQ� DDQ� GH� HLV�
YDQ� FRQWLQXwWHLW�� $DQ� GH� ZHQVHQ� RS� KHW�
YODN� YDQ� DFWXDOLWHLW� ZRUGW� WHJHPRHW�
JHNRPHQ� GRRU� PHW� HQLJH� UHJHOPDDW� �HHQV�
LQ�GH���j����MDDU��GH�15�WH�UHYLVHUHQ��'DQ�
ZRUGHQ� GH� QLYHDXV� YDQ� GH� 15�JHJHYHQV�
DDQJHSDVW� DDQ� UHFHQWH� LQ]LFKWHQ� HQ�
GHILQLWLHV���
�
9RRU� KHW� VDPHQVWHOOHQ� YDQ� GH� QDWLRQDOH�
UHNHQLQJHQ�ZRUGW� LQIRUPDWLH� RQWOHHQG� DDQ�
HHQ� JURRW� DDQWDO� VWDWLVWLHNHQ�� 'H� GHNNLQJ��
VDPHQVWHOOLQJ� HQ� NZDOLWHLW� YDQ� GH]H�
EURQQHQ� ZLM]LJW� LQ� GH� ORRS� YDQ� GH� WLMG��
2QWZLNNHOLQJHQ��]RDOV�GH�YRRUWVFKULMGHQGH�
JOREDOLVHULQJ��EHwQYORHGHQ�GH�VWUXFWXXU�YDQ�
GH�HFRQRPLH��'LW�YHUHLVW�DDQSDVVLQJHQ�YDQ�
GH� ZHUNZLM]H� DDQJDDQGH� GH�
VWDWLVWLHNSURGXFWLH�� 2RN� GH� YHUPLQGHULQJ�
YDQ�GH�DGPLQLVWUDWLHYH� ODVWHQGUXN� ODDW�]LMQ�
VSRUHQ� QD� LQ� KHW� VWDWLVWLVFK�
SURGXFWLHSURFHV�� +HW� DDQSDVVHQ� YDQ�
SURGXFWLHSURFHVVHQ� HQ� KHW� ZHUNHQ� PHW�
DQGHUH� EURQLQIRUPDWLH�� ]RDOV�
UHJLVWHULQIRUPDWLH�� NXQQHQ� OHLGHQ� WRW�
QLHXZH� LQ]LFKWHQ� RYHU� KHW� QLYHDX� HQ� GH�
RQWZLNNHOLQJ� YDQ� GH� YHUVFKLOOHQGH�
JURRWKHGHQ��'H]H� UHYLVLH� YDQ� GH� QDWLRQDOH�
UHNHQLQJHQ� LV�GDQ�RRN�DDQJHJUHSHQ�RP�GH�
GLYHUVH� DDQSDVVLQJHQ� YDQ� GH� DIJHORSHQ�
MDUHQ� LQ�GH�VWDWLVWLHNHQ� WH� LQWHJUHUHQ� LQ�KHW�
V\VWHHP���
�
1DDVW�GH�KLHUERYHQ�JHQRHPGH�FRQFHSWXHOH�
HQ� VWDWLVWLVFKH� DFKWHUJURQGHQ� YRRU� GH�
UHYLVLH� LV� HU� RRN� QRJ� HHQ� VSHFLILHNH�
ZLM]LJLQJ� GRRUJHYRHUG� GLH� DOOHHQ� LQJULMSW�
RS�GH�SULMV��HQ�YROXPHPXWDWLHV��'LW�EHWUHIW�
GH�LQYRHULQJ�YDQ�HHQ�QLHXZH�GHIODWRU�YRRU�
GH� SULM]HQ� YDQ� FRPSXWHUV�� ,Q� KHW�
RQGHUVWDDQGH� ZRUGW� GH]H� ZLM]LJLQJ� QDGHU�
WRHJHOLFKW� QD� GH� EHVSUHNLQJ� YDQ� GH�
ZLM]LJLQJ�LQ�GH�UHJLVWUDWLH�YDQ�GH�ILQDQFLsOH�

LQWHUPHGLDWLH� HQ� GH� %LM]RQGHUH� )LQDQFLsOH�
,QVWHOOLQJHQ� �%),¶V��� 9RRU� HHQ�
JHGHWDLOOHHUGH� EHVFKULMYLQJ� YDQ� GH� UHYLVLH�
ZRUGW� YHUZH]HQ� QDDU� GH� SXEOLFDWLH�
³1DWLRQDOH�UHNHQLQJHQ���5HYLVLH�����´��
�
�����)LQDQFLsOH�LQWHUPHGLDWLH�
%LM� GH]H� UHYLVLH� YHUDQGHUHQ� GH�
EHUHNHQLQJVZLM]H� HQ� WRHUHNHQLQJ� DDQ�
JHEUXLNHUV� YDQ� ILQDQFLsOH� LQWHUPHGLDWLH�
�),6,0�  � )LQDQFLDO� ,QWHUPHGLDWLRQ�
6HUYLFHV�,QGLUHFWO\�0HDVXUHG���+HW�QLHXZH�
EHJULS� EHVWDDW� XLW� ),6,0� RS� GRRU� KHW�
EDQNZH]HQ�XLWJH]HWWH� OHQLQJHQ�HQ�RS�GRRU�
KHW� EDQNZH]HQ� DDQJHWURNNHQ� GHSRVLWR¶V�
�LQFOXVLHI� VSDDUWHJRHGHQ��� ),6,0� RS�
OHQLQJHQ�ZRUGW� EHUHNHQG� RS� EDVLV� YDQ� KHW�
JHPLGGHOGH� UHQWHSHUFHQWDJH� RS� OHQLQJHQ�
PLQXV� HHQ� EHSDDOG� UHIHUHQWLHWDULHI�
YHUPHQLJYXOGLJG� PHW� GH� RPYDQJ� YDQ� GH�
XLWVWDDQGH� OHQLQJHQ�� ),6,0� RS� GHSRVLWR¶V�
EHVWDDW� XLW� KHW� UHIHUHQWLHWDULHI� PLQXV� KHW�
JHPLGGHOG� UHQWHSHUFHQWDJH� RS� GHSRVLWR¶V��
YHUPHQLJYXOGLJG� PHW� GH� RPYDQJ� YDQ� GH�
DDQJHWURNNHQ� GHSRVLWR¶V�� 'LW� NRPW� HU� GXV�
RS� QHHU�� GDW� KHW� YHUVFKLO� WXVVHQ� KHW�
JHPLGGHOGH� UHQWHSHUFHQWDJH� RS� OHQLQJHQ�
�GHSRVLWR¶V�� HQHU]LMGV� HQ� KHW�
UHIHUHQWLHWDULHI�DQGHU]LMGV�ZRUGW�JH]LHQ�DOV�
YHUJRHGLQJ�YRRU�GH�GLHQVWHQ�GLH�GH�EDQNHQ�
OHYHUHQ�� 'H� UHIHUHQWLHUHQWH� ZRUGW� DIJHOHLG�
XLW� GH� UHQWH�GLH�EDQNHQ� HONDDU� LQ� UHNHQLQJ�
EUHQJHQ�YRRU�RQGHUOLQJH�VFKXOGWLWHOV���
�
+HW� YHUEUXLN� YDQ� GH� DOGXV� EHUHNHQGH�
EDQNGLHQVWHQ� ZRUGW� YHUYROJHQV�
WRHJHUHNHQG� DDQ� GH� LQVWLWXWLRQHOH� VHFWRUHQ�
RS�EDVLV�YDQ�GH�JHPLGGHOGH�EDODQVVWDQGHQ�
YDQ� UHVSHFWLHYHOLMN� GH� OHQLQJHQ� HQ� GH�
GHSRVLWR¶V�� 9RRU� ]RYHU� GH� OHQLQJHQ� HQ�
GHSRVLWR¶V� ZRUGHQ� DDQJHZHQG� YRRU�
SURGXFWLHYH� DFWLYLWHLWHQ� �LQFOXVLHI� HLJHQ�
ZRQLQJEH]LW�� ZRUGW� KHW� YHUEUXLN�
JHUHJLVWUHHUG� DOV� HHQ� RQGHUGHHO� YDQ� KHW�
LQWHUPHGLDLU� YHUEUXLN�� 'H� EDQNGLHQVWHQ��
JHNRSSHOG�DDQ�OHQLQJHQ�HQ�GHSRVLWR¶V�YRRU�
FRQVXPSWLHYH� GRHOHLQGHQ�� ZRUGHQ� JH]LHQ�
DOV� RQGHUGHHO� YDQ� GH� ILQDOH� FRQVXPSWLH��
'DDUQDDVW� YLQGW� HU� RRN� LQ�� HQ� XLWYRHU� YDQ�
GH]H�EDQNGLHQVWHQ�SODDWV���



�

����� %LM]RQGHUH� ILQDQFLsOH� LQVWHOOLQJHQ�
�%),¶V��
(HQ� %LM]RQGHUH� )LQDQFLsOH� ,QVWHOOLQJ� NDQ�
ZRUGHQ� RPVFKUHYHQ� DOV� HHQ� LQ� 1HGHUODQG�
JHYHVWLJG� FRQFHUQRQGHUGHHO� YDQ� HHQ�
EXLWHQODQGVH� RQGHUQHPLQJHQJURHS� ZDDULQ�
YDQXLW� KHW� EXLWHQODQG� ILQDQFLsOH� PLGGHOHQ�
ZRUGHQ� ELMHHQJHEUDFKW� HQ� GLH� YRRU� HLJHQ�
UHNHQLQJ� LQ� KHW� EXLWHQODQG� JHOGHQ� XLW]HW��
'H� JHYHVWLJGH� %),¶V� EHKHUHQ�
GHHOQHPLQJHQ�� UR\DOW\¶V� HQ� ILOPUHFKWHQ�
YRRU�GH�PRHGHUPDDWVFKDSSLMHQ�HQ�YRUPHQ�
EHODQJULMNH� VFKDNHOV� ELM� GH�
ILQDQFLHULQJVDFWLYLWHLWHQ�YDQ�GH�PRHGHUV�LQ�
KHW� NDGHU� YDQ� IXVLHV�� RYHUQDPHV� HQ�
NDSLWDDOYHUKRJLQJHQ�� %),¶V� NHQPHUNHQ�
]LFK� GRRU� KHW� YHUULFKWHQ� YDQ� ]HHU�
RPYDQJULMNH� LQNRPHQV�� HQ�
YHUPRJHQVWUDQVDFWLHV� GLH� LQ� JHHQ� UHsOH�
YHUKRXGLQJ� VWDDQ� WRW� KXQ� SURGXFWLHYH�
DFWLYLWHLW� LQ�1HGHUODQG�� =LM� ]LMQ� GRRUJDDQV�
LQ� 1HGHUODQG� JHYHVWLJG� RP� ILVFDOH�
YRRUGHOHQ� WH� EHKDOHQ�� LQ� 1HGHUODQG�� GDQ�
ZHO� LQ� KHW� ODQG� YDQ� GH�
PRHGHUPDDWVFKDSSLM�� (HQ� GHHO� YDQ� GH�
%),¶V� KRXGW� ]LFK� EH]LJ� PHW� KHW� LQQHQ� HQ�
GRRUVOXL]HQ� YDQ� UR\DOW\¶V� HQ� EHWDOLQJHQ�
YRRU�OLFHQWLHV���
�
�����&RPSXWHUSULM]HQ�
'H� SULMVLQGLFDWRU� YRRU� FRPSXWHUV� GLH� WRW�
GXVYHUUH� LQ� GH� 15� LV� JHEUXLNW�� LV� QD�
RQGHU]RHN�QLHW�UHSUHVHQWDWLHI�EHYRQGHQ�RP�
GH� LQYHVWHULQJHQ� HQ� EXLWHQODQGVH� KDQGHO�
PHH� WH� GHIOHUHQ� HQ� ]R� GH�
YROXPHRQWZLNNHOLQJHQ� PHH� WH� EHSDOHQ��
9RRU� GH]H� RS� GH� SURGXFHQWHQSULMVLQGH[�
JHEDVHHUGH� GHIODWRU� ZRUGHQ� EHGULMYHQ�
JHsQTXrWHHUG� GLH� SURGXFWLH� LQ� 1HGHUODQG�
KHEEHQ�� ,PSRUWHUHQGH� EHGULMYHQ� ZHJHQ�
GDDUHQWHJHQ� QLHW� RI� QDXZHOLMNV� PHH�� (HQ�
EHODQJULMN�GHHO�YDQ�GH�FRPSXWHUV� LV�HFKWHU�
DINRPVWLJ�XLW�LQYRHU��%LM�GH�UHYLVLH�YDQ�GH�
15� LV� GDDURP� EHVORWHQ� XLW� WH� JDDQ� YDQ�
SULMVRQWZLNNHOLQJHQ� YROJHQV� GH�
$PHULNDDQVH� LQGH[� YRRU� ³3ULYDWH� IL[HG�
LQYHVWPHQWV� LQ� FRPSXWHUV� DQG�SHULSKHULFDO�
HTXLSPHQW´� ]RDOV� RSJHQRPHQ� LQ� GH�

1DWLRQDOH� UHNHQLQJHQ� YDQ� GH� 9HUHQLJGH�
6WDWHQ��'LW�LV�HHQ�SULMVLQGH[�ZDDU�H[SOLFLHW�
YRRU� NZDOLWHLWVYHUDQGHULQJHQ� LV�
JHFRUULJHHUG��
�
���%UXWR�ELQQHQODQGV�SURGXFW��
%LM� GH� UHYLVLH� LV� KHW� %UXWR� %LQQHQODQGV�
3URGXFW� �%%3��PHW� �����PLOMDUG� RSZDDUWV�
ELMJHVWHOG�� +LHUYDQ� NRPW� ����PLOMDUG� YRRU�
UHNHQLQJ�YDQ�),6,0�HQ������PLOMDUG�YDQ�GH�
LQWURGXFWLH� YDQ� GH�%),¶V��'H� RYHULJH� �����
PLOMDUG� LV� KHW� JHYROJ� YDQ� DQGHUH�� NOHLQH�
FRQFHSWXHOH� ELMVWHOOLQJHQ� ����� PLOMDUG�� HQ�
QLHXZH� VWDWLVWLVFKH� LQ]LFKWHQ� ������
PLOMDUG���
�
�����%HVWHGLQJHQ��
�
&RQVXPSWLHYH�EHVWHGLQJHQ��
'H� UDPLQJHQ� YDQ� GH� FRQVXPSWLH� YDQ�
KXLVKRXGHQV� VWHXQHQ� RS� WZHH� SLMOHUV�� 'H�
HHUVWH� LV� KHW� EXGJHWRQGHU]RHN�� ZDDULQ�
LQIRUPDWLH�RYHU�DDQNRSHQ�YDQ�JRHGHUHQ�HQ�
GLHQVWHQ� GRRU� KXLVKRXGHQV� ZRUGW�
YHU]DPHOG�� 'H� WZHHGH� SLMOHU� LV� GH� RP]HW�
YDQ� GH� GHWDLOKDQGHO�� 9RRU� GH� FRQVXPSWLH�
YDQ� JRHGHUHQ� ZRUGHQ� EHLGH� VWDWLVWLHNHQ�
JHFRPELQHHUG� RP� WRW� EHWURXZEDUH�
UDPLQJHQ� WH� NRPHQ�� 'H� QLHXZH� JHJHYHQV�
YDQ� GH� GHWDLOKDQGHO� ODWHQ� HHQ� GXLGHOLMN�
KRJHU� QLYHDX� YDQ� GH� RP]HW� ]LHQ� GDQ� WRW�
GXVYHUUH� LQ� GH� QDWLRQDOH� UHNHQLQJHQ� �15��
ZDV� RSJHQRPHQ��'LW� KHHIW� GDQ� RRN� JHOHLG�
WRW�HHQ�KRJHUH� UDPLQJ�YRRU�GH�FRQVXPSWLH�
YDQ� JRHGHUHQ�� 'H� RSZDDUWVH� ELMVWHOOLQJ�
EHGUDDJW���PLOMDUG�HXUR���
�
'H� ELMVWHOOLQJ� LQ� GH� VIHHU� YDQ� GH�
FRQVXPSWLH� YDQ� GLHQVWHQ� ZRUGW� YRRU� HHQ�
EHODQJULMN� GHHO� YHUNODDUG� GRRU� GH�
JHZLM]LJGH�UHJLVWUDWLH�YDQ�),6,0��+LHUGRRU�
QHHPW�GH�FRQVXPSWLH�YDQ�KXLVKRXGHQV�PHW�
���� PLOMDUG� HXUR� WRH�� 'H� WRHQDPH� YDQ� GH�
FRQVXPSWLH�YDQ�GH�RYHUKHLG�NDQ� HYHQHHQV�
YRRU�HHQ�JURRW�GHHO�ZRUGHQ�WRHJHVFKUHYHQ�
DDQ�GH�JHZLM]LJGH�UHJLVWUDWLH�YDQ�),6,0���
�

�
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2YHUKHLGVFRQVXPSWLH� ������ ������ ���� ���� �� ����

,QYHVWHULQJHQ�LQ�ZRQLQJHQ� ����� ����� ���� �� �� ����

%HGULMIVLQYHVWHULQJHQ��H[FO��ZRQLQJHQ�� ����� ����� ���� �� �� ����

,QYHVWHULQJHQ�RYHUKHLG� ����� ����� ���� �� �� ����

9HUDQGHULQJHQ�LQ�YRRUUDGHQ� ���� ���� ���� �� �� ����

8LWYRHU�JRHGHUHQ��LQFO��HQHUJLH�� ������ ������ ���� �� �� ����

Z�Y��1HG��SURGXFW� ������ ������ ����� �� �� �����
��������ZHGHUXLWYRHU� ����� ������ ���� �� �� ����
8LWYRHU�GLHQVWHQ� ����� ����� ����� ���� ���� ����

,QYRHU�JRHGHUHQ����� ������ ������ ���� �� ���� ����

,QYRHU�GLHQVWHQ����� ����� ����� ����� ���� ����� ����
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�
,QYHVWHULQJHQ�
$DQ� GH� SURGXFWLHNDQW� ]LMQ� GH� UDPLQJHQ�
YRRU� GH� DFWLYLWHLWHQ� YDQ�
SURMHFWRQWZLNNHODDUV� IRUV� RSZDDUWV�
ELMJHVWHOG�� 'LW� KHHIW� WHYHQV� JHOHLG� WRW� HHQ�
EHGUDJ� YDQ� ���� PLOMDUG� HXUR� H[WUD�
LQYHVWHULQJHQ�LQ�ZRQLQJHQ��'DDUQDDVW�LV�GH�
DIEDNHQLQJ� WXVVHQ� LQYHVWHULQJHQ� HQ�
FRQVXPSWLH� YDQ� KXLVKRXGHQV� DDQJHVFKHUSW�
ZDDUGRRU�HHQ�EHGUDJ�YDQ�����PLOMDUG�HXUR�
DDQ� LQULFKWLQJVNRVWHQ� YDQ� NHXNHQV� HQ�
EDGNDPHUV� WRW� GH� LQYHVWHULQJHQ� LQ�
ZRQLQJHQ�ZRUGW�JHUHNHQG���
'DDUQDDVW� ]LMQ� GH� GHVLQYHVWHULQJHQ� YDQ�
SHUVRQHQDXWR¶V��YRRUQDPHOLMN�OHDVH�DXWR¶V��
QHHUZDDUWV� ELMJHVWHOG� GRRU� HHQ� DDQSDVVLQJ�
YDQ� GH� PHWKRGH� YRRU� GH� UDPLQJ� YDQ� GH�
NDSLWDDOJRHGHUHQ�HQ�DIVFKULMYLQJHQ����
�

,QWHUQDWLRQDOH�KDQGHO�LQ�JRHGHUHQ�
2S�KHW� WHUUHLQ� YDQ� GH� EXLWHQODQGVH� KDQGHO�
KHEEHQ�]LFK�LQ�KHW�DIJHORSHQ�GHFHQQLXP�GH�
QRGLJH� YHUDQGHULQJHQ� YRRUJHGDDQ�� %LM� GH�
JRHGHUHQKDQGHO�]LMQ�GH�ELQQHQJUHQ]HQ�YDQ�
GH� (8� SHU� �� MDQXDUL� ����� NRPHQ� WH�
YHUYDOOHQ�� 9RRU� GH� VWDWLVWLHN� YDQ� GH�

EXLWHQODQGVH� KDQGHO� EHWHNHQGH� GLW� HHQ�
RYHUJDQJ�YDQ� ³YROOHGLJH´�ZDDUQHPLQJ�YLD�
GRXDQHIRUPXOLHUHQ�QDDU�HHQ��JHGHHOWHOLMNH��
HQTXrWHVWDWLVWLHN�� 'H]H� RYHUJDQJ� KHHIW�
HQLJH�LQORRSWLMG�QRGLJ�JHKDG�ZDDUGRRU�SDV�
YDQDI� YHUVODJMDDU� ����� HHQ� XLWJHWULOG�
V\VWHHP�EHVFKLNEDDU�ZDV��'HVWLMGV� ]LMQ� GH�
ZDDUJHQRPHQ� GDWD� YRRU� GH� UHYLVLH� YDQ�
����� DOVQRJ� PHW� KHW� QLHXZH� V\VWHHP�
YHUZHUNW�� PDDU� KHW� UHVXOWDDW� NHQGH� GH�
QRGLJH� RQ]HNHUKHGHQ�� 2S� JURQG� YDQ�
LQFRQVLVWHQWLHV� LQ� GH� FLMIHUV�� RQGHU� DQGHUH�
WXVVHQ�GH�JURRWKDQGHO�HQ�GH�LQ��HQ�XLWYRHU��
LV�GHVWLMGV�DIJHZHNHQ�YDQ�GH�JHJHYHQV�YDQ�
GH� VWDWLVWLHN� YDQ� GH� EXLWHQODQGVH� KDQGHO�
PHW� DOV� JHYROJ� HHQ� QHHUZDDUWVH� ELMVWHOOLQJ�
YDQ�KHW�KDQGHOVVDOGR���
�
%LM�GH]H�UHYLVLH�LV�DDQVOXLWLQJ�JHYRQGHQ�ELM�
GH� VWDWLVWLHN� YDQ� GH� EXLWHQODQGVH� KDQGHO��
+HW� JHYROJ� LV� GDQ� RRN� GDW� KHW�
JRHGHUHQVDOGR� PHW� ���� PLOMDUG� HXUR�
RSZDDUWV� LV�ELMJHVWHOG��GRRU�HHQ�YHUKRJLQJ�
YDQ�GH�XLWYRHU�PHW�����PLOMDUG�HQ�GH�LQYRHU�
�I�R�E���PHW�����PLOMDUG�HXUR���
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+HW� KRJHUH� VDOGR� YDQ� GH� EXLWHQODQGVH�
KDQGHO� VOXLW� DDQ� RS� GH� ELMVWHOOLQJ� YDQ� GH�
RP]HW�YDQ�GH�JURRWKDQGHO��RS�JURQG�YDQ�GH�
KHU]LHQH� JHJHYHQV� YDQ� GH�
SURGXFWLHVWDWLVWLHN�� 'H� KRJHUH� UDPLQJ� YDQ�
GH�XLWYRHU�LV�JHKHHO�WHUHFKW�JHNRPHQ�ELM�GH�
ZHGHUXLWYRHU�� GLH� ELM� GH]H� UHYLVLH� RRN� LV�
KHU]LHQ�� 7RW� GXVYHU� EHVWRQG� HU� HHQ� JURRW�
YHUVFKLO� WXVVHQ� GH� ZDDUJHQRPHQ�
ZHGHUXLWYRHU�HQ�GH�ZHGHUXLWYRHU�]RDOV�GLH�
LQ�GH�15�ZHUG�YDVWJHVWHOG��+HW�QLYHDX�YDQ�
GH� ZHGHUXLWYRHU� ODJ� LQ� GH� 15� YHHO� KRJHU�
GDQ� LQ� GH� VWDWLVWLHN� YDQ� GH� EXLWHQODQGVH�
KDQGHO�� ,Q� VDPHQZHUNLQJ� PHW� R�D�� KHW�
&HQWUDDO� 3ODQEXUHDX� �&3%�� LV� HHQ�
RSHUDWLRQHOH�GHILQLWLH�YRRU�GH�ZHGHUXLWYRHU�
RS�³PLFURQLYHDX´�RSJHVWHOG�GLH� VLQGV�NRUW�
LQ�GH�VWDWLVWLHN�YDQ�GH�EXLWHQODQGVH�KDQGHO�
ZRUGW�JHKDQWHHUG�HQ�GLH�QX�QD�UHYLVLH�RRN�
LQ� GH� 15� ZRUGW� JHYROJG�� 'DDUPHH� LV� KHW�
QLYHDX� YDQ� GH� VWDWLVWLHN� YDQ� GH�
EXLWHQODQGVH� KDQGHO� LQ� GH]HOIGH� RUGH� YDQ�
JURRWWH� DOV� GH� 15� JHNRPHQ�� HQ� LV� GH�
DDQVOXLWLQJ� WXVVHQ� EHLGH� VWDWLVWLHNHQ� VWHUN�
YHUEHWHUG���
�
,QWHUQDWLRQDOH�KDQGHO�LQ�GLHQVWHQ�
%LM� GH� LQWHUQDWLRQDOH� KDQGHO� LQ� GLHQVWHQ� LV�
PHW� LQJDQJ� YDQ� KHW� YHUVODJMDDU� ����� HHQ�
ZLM]LJLQJ� LQ�GH� WDDNYHUGHOLQJ� WXVVHQ�'1%�
HQ� KHW� &%6� RSJHWUHGHQ�� 7RW� GDW� PRPHQW�
ZDV� '1%� LQ� KHW� NDGHU� YDQ� GH�
EHWDOLQJEDODQV� YHUDQWZRRUGHOLMN� YRRU� GH�
ZDDUQHPLQJ�� 6LQGV� ����� PDDNW� GH�
LQWHUQDWLRQDOH� KDQGHO� LQ� GLHQVWHQ� HFKWHU�
GHHO�XLW�YDQ�KHW�VWDWLVWLVFK�SURJUDPPD�YDQ�
KHW� &%6�� 7HJHOLMNHUWLMG� LV� GH�
ZDDUQHPLQJVPHWKRGH� YRRU� GH� WUDQVDFWLHV�
PHW� KHW� EXLWHQODQG� YHUDQGHUG� YDQ� HHQ�
V\VWHHP� JHEDVHHUG� RS� EHWDOLQJVLQIRUPDWLH�
YDQ� KHW� EDQNZH]HQ� QDDU� GLUHFWH�
HQTXrWHULQJ� YDQ� LQWHUQDWLRQDDO� RSHUHUHQGH�
EHGULMYHQ���
2P� PHW� LQJDQJ� YDQ� KHW� YHUVODJMDDU� �����
]R� JRHG�PRJHOLMN� WH� NXQQHQ� DDQVOXLWHQ� RS�
GH� QLHXZH� VWDWLVWLHN�� ]LMQ� YRRU� ����� HQ�
����� UDPLQJHQ�YRRU�GH� LQ��HQ�XLWYRHU�YDQ�
GLHQVWHQ� JHPDDNW�� GLH� XLWJDDQ� YDQ� GH�
QLHXZH� FLMIHUV�� 'DDUQDDVW� KHHIW� GH�
JHZLM]LJGH� UHJLVWUDWLH� YDQ� ),6,0� HQ� KHW�

RSQHPHQ� YDQ� GH� %),¶V� JHOHLG� WRW� HHQ�
RSZDDUWVH� ELMVWHOOLQJ� YDQ� ]RZHO� GH� LQYRHU�
DOV� GH� XLWYRHU� PHW� UXLP� ��� PLOMDUG� HXUR��
6DPHQJHQRPHQ� NRPW� GH� XLWYRHU� YDQ�
GLHQVWHQ������PLOMDUG�HXUR�HQ�GH�LQYRHU�YDQ�
GLHQVWHQ� ����� PLOMDUG� HXUR� KRJHU� XLW�� PHW�
DOV� JHYROJ� GDW� KHW� VDOGR� PHW� ���� PLOMDUG�
HXUR�QHHUZDDUWV� LV� ELMJHVWHOG��$O�PHW� DO� LV�
ELM� GH]H� UHYLVLH� KHW� XLWYRHUVDOGR� YDQ�
JRHGHUHQ�HQ�GLHQVWHQ�PHW�����PLOMDUG�HXUR�
RSZDDUWV� ELMJHVWHOG�� ZDW� YDQ� GLUHFWH�
LQYORHG�LV�RS�KHW�%%3��
�
�����%UXWR�1DWLRQDDO�,QNRPHQ�
+HW� EUXWR� QDWLRQDDO� LQNRPHQ� �%1,�� LV�
PHGH�EHSDOHQG�YRRU�GH�DIGUDFKW�YDQ�HLJHQ�
PLGGHOHQ� DDQ� GH� (XURSHVH�8QLH�� %LM� GH]H�
UHYLVLH� LV� KHW� %1,� PHW� ��� PLOMDUG� HXUR�
RSZDDUWV�ELMJHVWHOG��+LHUYDQ�NRPW�UXLP����
PLOMDUG� HXUR� YRRU� UHNHQLQJ� YDQ�
DDQSDVVLQJHQ�YDQ�KHW�%%3��:LM]LJLQJHQ�LQ�
GH� SHU� VDOGR� XLW� KHW� EXLWHQODQG� RQWYDQJHQ�
SULPDLUH� LQNRPHQV� ]RUJHQ� QRJ� HHQV� YRRU�
HHQ� H[WUD� YHUKRJLQJ� PHW� UXLP� �� PLOMDUG�
HXUR��
�
+HW� HIIHFW� YDQ� GH� JHZLM]LJGH� UHJLVWUDWLH�
YDQ� ),6,0� RS� KHW� %1,� LV� LQ� WRWDDO� ����
PLOMDUG� HXUR� HQ� LV� JHOLMN� DDQ� GH� VRP� YDQ�
KHW� HIIHFW� RS� GH� ELQQHQODQGVH� ILQDOH�
EHVWHGLQJHQ�� 'H� WRHUHNHQLQJ� YDQ� ),6,0�
YDQ� HQ� QDDU� KHW� EXLWHQODQG� ELM� GH� LQ�� HQ�
XLWYRHU� YDQ� GLHQVWHQ� LV� JHOLMN�� PDDU�
WHJHQJHVWHOG� YDQ� WHNHQ�� DDQ� KHW� VDOGR� YDQ�
GH� DDQSDVVLQJ� RS� GH� UHQWHVWURPHQ� YDQ� HQ�
QDDU�KHW�EXLWHQODQG������PLOMDUG����
9HUGHU� ]LMQ� JURWH� DDQSDVVLQJHQ� WH� YLQGHQ�
ELM� GH� ZLQVWXLWNHULQJHQ� HQ� GH� LQJHKRXGHQ�
ZLQVWHQ� RS� GLUHFWH� EXLWHQODQGVH�
LQYHVWHULQJHQ�� 9RRU� KHW� OHHXZHQGHHO� ]LMQ�
GH]H� ZLM]LJLQJHQ� KHW� JHYROJ� YDQ� GH�
LQWURGXFWLH� YDQ� %),¶V� LQ� GH� 15�� %LM� KHW�
VDOGR� YDQ� GH� SULPDLUH� LQNRPHQV� YDQ� HQ�
QDDU�KHW�EXLWHQODQG�JDDW�KHW�RP�����PLOMDUG�
HXUR�� =HW� GDDU� WHJHQRYHU� GH� QHJDWLHYH�
WRHJHYRHJGH� ZDDUGH� YDQ� %),¶V� YDQ� ����
PLOMDUG� HXUR�� GDQ� OHYHUHQ� ]LM� XLWHLQGHOLMN�
HHQ�SRVLWLHYH�ELMGUDJH�YDQ�����PLOMDUG�HXUR�
DDQ�KHW�%1,��LQFOXVLHI�XLWVWUDOLQJVHIIHFWHQ���
9RRU�KHW�RYHULJH�]LMQ�GH�DDQSDVVLQJHQ�KHW�
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JHYROJ� YDQ� DDQVOXLWLQJ� ELM� GH�
EURQJHJHYHQV�� YRRUDO� GH� QLHXZH�
EHWDOLQJVEDODQVGDWD� YDQ� '1%�� 'H� QLHXZH�
PHWKRGLHN� YRRU� GH� ZDDUQHPLQJ� YDQ� GH�
WUDQVDFWLHV� PHW� KHW� EXLWHQODQG� KHHIW� KLHU�
RQGHU� PHHU� JHOHLG� WRW� HHQ� EHWHUH�
ZDDUQHPLQJ� YDQ� GH� EXLWHQODQGVH�
YHUPRJHQVEHKHHUGHUV���
�
�����%LMVWHOOLQJHQ�����±������
+HW� &%6� KHHIW� PHGLR� ����� FLMIHUV�
JHSXEOLFHHUG�RYHU�GH�HFRQRPLVFKH�JURHL�HQ�
GH�YROXPHPXWDWLHV�YDQ�GH�EHVWHGLQJHQ�YRRU�
GH�YHUVODJMDUHQ�����±������ ,Q�DSULO�YDQ�GLW�
MDDU�]LMQ�MDDUJHJHYHQV�JHSXEOLFHHUG�RYHU�KHW�
MDDU� ����� RS� EDVLV� YDQ� GH�

NZDUWDDOUHNHQLQJHQ�� 'H� QX� JHSXEOLFHHUGH�
FLMIHUV�ZLMNHQ� KLHUYDQ� RP� WZHH� UHGHQHQ� DI��
7HQ� HHUVWH� ]LMQ� GH� XLWNRPVWHQ� KHU]LHQ� RS�
JURQG� YDQ� GH� DDQSDVVLQJ� YDQ� FRQFHSWHQ� HQ�
PHWKRGHQ� DDQVOXLWHQG� ELM� GH� UHYLVLH�� 'H�
WZHHGH� UHGHQ� KDQJW� VDPHQ� PHW� GH�
³UHJXOLHUH´� ELMVWHOOLQJHQ�� GLH� YRRUWYORHLHQ�
XLW�KHW�EHVFKLNEDDU�NRPHQ�YDQ�QLHXZH�HQ�RI�
PHHU� JHGHWDLOOHHUGH� EURQVWDWLVWLHNHQ�� 'H�
ZLM]LJLQJ� LQ� GH� JURHLFLMIHUV� DOV� JHYROJ� YDQ�
GH� UHYLVLH� LV� GHHOV� WRH� WH� VFKULMYHQ� DDQ�
ZLM]LJLQJHQ� YDQ� FRQFHSWXHOH� DDUG�� 1DDVW�
),6,0�HQ�GH�LQWURGXFWLH�YDQ�GH�%),¶V�ZRUGW�
KLHU� RRN� GH� YHUDQGHULQJ� YDQ� GH� WRHJHSDVWH�
SULMVLQGLFDWRU� YRRU� GH� FRPSXWHUV� RQGHU�
JHVFKDDUG���

�
7DEHO���*HYROJHQ�UHYLVLH�YRRU�YROXPHRQWZLNNHOLQJHQ�%%3�HQ�ILQDOH�EHVWHGLQJHQ�
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%%3�PDUNWSULM]HQ� ���� ���� ����� ���� ����� ���� ���� ����� ���� ���� ���� ����

]LH�ELMODJH���YRRU�JHGHWDLOOHHUGH�JHJHYHQV�RYHU�GH�ELMVWHOOLQJ�DOV�JHYROJ�YDQ�FRQFHSWXHOH�ZLM]LJLQJHQ�

�
'H� ELMVWHOOLQJ� YDQ� GH� JURHLFLMIHUV� YDQ� KHW�
%%3�YRRU�����±�����LV�VOHFKWV� LQ�JHULQJH�
PDWH� WRH� WH� VFKULMYHQ� DDQ� FRQFHSWXHOH�
ZLM]LJLQJHQ�� 5HJXOLHUH� ELMVWHOOLQJHQ� HQ�
DQGHUH� HIIHFWHQ� YDQ� GH� UHYLVLH� ]LMQ� GH�
KRRIGRRU]DDN�YDQ�GH�DDQSDVVLQJ���
�
����±�����
9RRU� ����� OHYHUW� ),6,0� HHQ� QHJDWLHYH�
ELMGUDJH�YDQ������SURFHQWSXQW�YDQ�KHW�%%3�
DDQ� ELMVWHOOLQJ� YDQ� GH� HFRQRPLVFKH� JURHL�
�]LH� ELMODJH� ���� 'H� FRPELQDWLH� YDQ� HHQ�
YROXPHGDOLQJ� ELM� GH� FRQVXPSWLH� YDQ� GH�
RYHUKHLG�HQ�HHQ�WRHQDPH�YDQ�LQYRHU�OHLGHQ�
WRW� GLW� UHVXOWDDW�� 'H� %),¶V� JHYHQ�
GDDUHQWHJHQ� HHQ� SRVLWLHYH� ELMGUDJH� DDQ� GH�
JURHL�YDQ�KHW�%%3�GRRU�HHQ�LQYHVWHULQJ�LQ�

VWDPUHFKWHQ� ZDDUPHH� ]LM� UR\DOW\¶V� HQ�
RQWYDQJVWHQ� YRRU� OLFHQWLHV� JHQHUHUHQ�� ,Q�
����� EHGUDDJW� GH� LQYHVWHULQJ� LQ�
VWDPUHFKWHQ� ���� PLOMDUG�� WHUZLMO� GH]H� LQ�
����� QRJ� QXO� ZDV�� 'H� ELMVWHOOLQJ� YDQ� GH�
FRPSXWHUSULMVLQGLFHV� LV� ELM� GH� LQYRHU�
VWHUNHU� GDQ� ELM� GH� �ZHGHU�XLWYRHU� HQ� GH�
LQYHVWHULQJHQ��]RGDW�KHW�HIIHFW�RS�KHW�%%3�
SHU� VDOGR� QHJDWLHI� LV�� +HW� HIIHFW� YDQ� GH]H�
ZLM]LJLQJ� RS� GH� FRQVXPSWLH� YDQ�
KXLVKRXGHQV� LV� QDJHQRHJ� QXO�� RPGDW� GDDU�
DO� HHQ� SULMVLQGH[� JHEUXLNW� ZHUG� ZDDU�
NZDOLWHLWVZLM]LJLQJHQ� YDQ� FRPSXWHUV� LQ�
ZDV�YHUGLVFRQWHHUG���
�
'H� RYHULJH� ELMVWHOOLQJHQ� NRPHQ� YRRU� KHW�
%%3�SHU�VDOGR�XLW�RS������SURFHQWSXQW��'H�
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ELQQHQODQGVH� EHVWHGLQJHQ� ]LMQ� DOOHPDDO�
QHHUZDDUWV� ELMJHVWHOG�� 'H� JURHL� YDQ� GH�
XLWYRHU� YDQ� JRHGHUHQ� XLW� 1HGHUODQGV�
SURGXFW� LV� GDDUHQWHJHQ� OLFKW� RSZDDUWV�
ELMJHVWHOG��'H�KRJHUH�UDPLQJ�YDQ�SURGXFWLH�
YDQ� GH� LQGXVWULH� GUDDJW� KLHU� DDQ� ELM�� 'H�
ODJHUH� SURGXFWLH� YDQ� GH� JURRW�� HQ�
GHWDLOKDQGHO� NHQW� KDDU� WHJHQSRVW� LQ� HHQ�
ODJHUH� JURHL� YDQ� GH� ZHGHUXLWYRHU� HQ�
FRQVXPSWLH�YDQ�KXLVKRXGHQV��
�
����±�����
),6,0�OHLGW�LQ������QLHW�WRW�HHQ�ELMVWHOOLQJ�
YDQ� KHW� JURHLFLMIHU� YDQ� KHW� %%3�� 2S� GH�
RQGHUOLJJHQGH�EHVWHGLQJVFDWHJRULHsQ�HQ�GH�
LQYRHU� YDQ� GLHQVWHQ� ]LMQ� HU� HFKWHU� ZHO�
VLJQLILFDQWH� HIIHFWHQ� �]LH� ELMODJH� ���� 'H�
ELMVWHOOLQJ� YDQ� GH� FRQVXPSWLH� YDQ�
KXLVKRXGHQV� LV� YRRU� ���� SURFHQWSXQW� YDQ�
KHW�%%3�WRH�WH�VFKULMYHQ�DDQ�),6,0��9RRU�
GH� FRQVXPSWLH� YDQ� GH� RYHUKHLG� LV� GH�
ELMGUDJH� HYHQDOV� YRRU� ����� QHJDWLHI��
),6,0� OHLGW� ELM� GH� LQ�� HQ� XLWYRHU� YDQ�
GLHQVWHQ�WRW�KRJHUH�JURHLFLMIHUV���
'H� ELMGUDJH� YDQ� GH� %),¶V� DDQ� GH� %%3�
JURHL� LV� LQ� ����� QHJDWLHI�� 'LW� NRPW�
QDJHQRHJ� JHKHHO� YRRU� UHNHQLQJ� YDQ� GH�
LQYHVWHULQJHQ� LQ� VWDPUHFKWHQ�� GLH� LQ� �����
WRW� ELMQD� QXO� ]LMQ� WHUXJJHYDOOHQ�� 'H�
ZLM]LJLQJ� LQ� GH� FRPSXWHUSULMVLQGH[� QHHPW�
ELMQD�GH�JHKHOH�ELMVWHOOLQJ�YDQ�GH�JURHL�YDQ�
GH� ZHGHUXLWYRHU� YRRU� KDDU� UHNHQLQJ�� 'H�
XLWYRHU� XLW� 1HGHUODQGV� SURGXFW� LV� RRN�
RSZDDUWV� ELMJHVWHOG�� 'LW� VSRRUW� PHW� GH�
KRJHUH�SURGXFWLH�YDQ�GH�LQGXVWULH�RS�JURQG�
YDQ� QLHXZH� LQIRUPDWLH�� 2RN� ELM� GH� LQYRHU�
YDQ� JRHGHUHQ� HQ� GH� LQYHVWHULQJHQ� LV� KHW�
HIIHFW� YDQ� GH� QLHXZH� SULMVLQGLFDWRU� YRRU�
FRPSXWHUV�GXLGHOLMN�]LFKWEDDU��3HU�VDOGR�LV�
KHW�HIIHFW�RS�KHW�%%3�HFKWHU�QDJHQRHJ�QXO���
�
2SZDDUWVH� ELMVWHOOLQJ� YDQ� GH� JURHL� YDQ� GH�
FRQVXPSWLHYH� EHVWHGLQJHQ� YDQ�
KXLVKRXGHQV� �R�D�� GRRU� HHQ� KRJHUH� JURHL�
YRRU�GH�GHWDLOKDQGHO��HQ�GH�RYHUKHLG�HQ�GH�
ODJHUH�UDPLQJ�YRRU�GH�JURHL�YDQ�LQYRHU�YDQ�
GLHQVWHQ�OHLGHQ�SHU�VDOGR�WRW�HHQ�RSZDDUWVH�
ELMVWHOOLQJ�YDQ�GH�%%3�JURHL��
�
�

����±�����
'H� ELMVWHOOLQJ� YDQ� GH� %%3�JURHL� RYHU� KHW�
YHUVODJMDDU� ����� LV� EHSHUNW��'H� YHUKRJLQJ�
YDQ� GH� JURHL� RS� JURQG� YDQ� FRQFHSWXHOH�
DDQSDVVLQJHQ�NRPW�RS�QDDP�YDQ�GH�%),¶V�
ZDDU� LQ� ����� ZHHU� VSUDNH� LV� YDQ�
LQYHVWHULQJHQ� LQ� VWDPUHFKWHQ� YRRU� HHQ�
EHGUDJ� YDQ� ���� PLOMDUG�� +HW� HIIHFW� YDQ�
),6,0� LV� QDJHQRHJ� QLKLO�� WHUZLMO� GH�
DDQSDVVLQJ�YDQ�GH�FRPSXWHUSULM]HQ�WRW�HHQ�
QHJDWLHYH� ELMVWHOOLQJ� YDQ� KHW� %%3� OHLGW��
2RN�GH�HIIHFWHQ�RS�GH�YROXPHPXWDWLHV�YDQ�
DQGHUH�PDFURYDULDEHOHQ�]LMQ�JHULQJ���
�
2SYDOOHQG�LV�QRJ�GH�QHHUZDDUWVH�ELMVWHOOLQJ�
YDQ� XLWYRHU� XLW� 1HGHUODQGV� SURGXFW�� 'H�
QLHXZH� UDPLQJVPHWKRGH� YRRU� GH�
ZHGHUXLWYRHU� GLH� YDQDI� GH� UHYLVLH� ZRUGW�
JHKDQWHHUG� KHHIW� JHOHLG� WRW� HHQ� KRJHUH�
UDPLQJ� YRRU� ����� GDQ� WRW� GXVYHUUH� �LQ� GH�
NZDUWDDOUDPLQJHQ�� LV� DDQJHQRPHQ��2PGDW�
GH� UDPLQJ� YDQ� GH� WRWDOH� XLWYRHU� QLHW� LV�
ELMJHVWHOG�� LV� GH]H� YHUKRJLQJ� WHQ� NRVWH�
JHJDDQ� YDQ� GH� XLWYRHU� XLW� 1HGHUODQGV�
SURGXFW���
�
���%HGULMIVWDNNHQ�
9RRU� GH� UDPLQJHQ� YDQ� GH� SURGXFWLH��
YHUEUXLN� HQ� WRHJHYRHJGH� ZDDUGH� ]LMQ� DOOH�
EHVFKLNEDUH� EURQQHQ� RSQLHXZ� EHNHNHQ� HQ�
]LMQ� RS� HHQ� DDQWDO� SODDWVHQ� QLHXZH�
UDPLQJVPHWKRGHQ� RQWZLNNHOG�� 'LW� KHHIW�
HUWRH� JHOHLG� GDW� QD� UHYLVLH� GH� JHJHYHQV�
YRRU� SURGXFWLH� HQ� LQWHUPHGLDLU� YHUEUXLN�
IRUV� KRJHU� ]LMQ� GDQ� GLH� YyyU� UHYLVLH��
8LWHUDDUG� VSHOHQ� GH� JHZLM]LJGH� UHJLVWUDWLH�
YDQ�),6,0�HQ�GH� LQWURGXFWLH�YDQ�GH�%),¶V�
KLHUELM� HHQ� URO�� +HW� PHUHQGHHO� YDQ� GH�
ELMVWHOOLQJHQ� LV� HFKWHU� KHW� JHYROJ� YDQ�
YHUDQGHULQJHQ� LQ� GH� EURQQHQ� GLH� YRRU� KHW�
RSVWHOOHQ�YDQ�GH�QDWLRQDOH�UHNHQLQJHQ��15��
EHVFKLNEDDU�]LMQ���
�
�����7RHJHYRHJGH�ZDDUGH�SHU�EHGULMIVWDN�
9DQDI� KHW� YHUVODJMDDU� ����� LV� KHW� SURFHV�
YDQ� GH� VDPHQVWHOOLQJ� YDQ� GH� MDDUOLMNVH�
SURGXFWLHVWDWLVWLHNHQ� �36¶HQ�� YRRU� HHQ�
JURRW�DDQWDO�EHGULMIVWDNNHQ�RS�QLHXZH�OHHVW�
JHVFKRHLG�� 7RW� ����� NHQGHQ� GH� 36¶HQ��
DIKDQNHOLMN� YDQ� GH� EHGULMIVWDN��
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YHUVFKLOOHQGH� YUDJHQOLMVWHQ��
ZDDUQHPLQJVV\VWHPHQ�� LPSXWDWLH�� HQ�
RSKRJLQJVPHWKRGHQ�� 9DQDI� ����� LV� GH�
LQKRXG� YDQ� YUDJHQOLMVWHQ�� DOVPHGH� GH�
YHUZHUNLQJ� HUYDQ� JURWHQGHHOV�
JHVWDQGDDUGLVHHUG�� 'H� UHVXOWDWHQ� YDQ� GH�
YHUQLHXZGH� 36¶HQ� ]LMQ� LQJH]HW� ELM� GH]H�
UHYLVLH� YDQ� GH� 15�� 9RRUDO� LQ�
EHGULMIVWDNNHQ� ZDDU� YHHO� NOHLQH� EHGULMYHQ�
DFWLHI�]LMQ��]LMQ�GH�ELMVWHOOLQJHQ�DDQ]LHQOLMN��

'H� JHZLM]LJGH� RSKRRJPHWKRGH�� LQFOXVLHI�
KHW� EHWHUH� ]LFKW� RS� KHW� DO� GDQ� QLHW� DFWLHI�
]LMQ�YDQ�EHGULMYHQ��LV�KLHU�PHGH�GHEHW�DDQ��
)RUVH�RSZDDUWVH�ELMVWHOOLQJHQ�]LMQ�GDQ�RRN�
WH� YLQGHQ� ELM� GH� KDQGHO� HQ� GH� ]DNHOLMNH�
GLHQVWHQ�� 0HW� QDPH� GH� ELMVWHOOLQJHQ� YRRU�
JURRW��HQ�GHWDLOKDQGHO�GUDJHQ��LQ�UHODWLH�WRW�
GH� FRQVXPSWLH� YDQ� KXLVKRXGHQV� HQ� GH�
EXLWHQODQGVH�KDQGHO�LQ�JRHGHUHQ��ELM�DDQ�GH�
KRJHUH�UDPLQJ�YDQ�KHW�%%3��

�
7DEHO���7RHJHYRHJGH�ZDDUGH��EUXWR��EDVLVSULM]HQ��QDDU�EHGULMIVWDNNHQ���NODVVHQ�HQ�VHFWRUHQ���������
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� � � 7RWDDO� &RQFHSWXHOH�
DDQSDVVLQJHQ��

ZDDUYDQ��
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� � � � � � � �

%HODVWLQJHQ�VXEVLGLHV� ����� ����� ���� � � � ����

9HUEUXLN�WRHJHUHNHQGH�EDQNGLHQVWHQ� ������ ���� ����� ����� ����� � ����

� � � � � � � �

%%3�PDUNWSULM]HQ� ������ ������ ����� ���� ���� ����� �����

� � � � � � � �

�
'RRU� GH� JHZLM]LJGH� GHILQLWLH� YDQ� ),6,0�
QHHPW�GH�SURGXFWLH�YDQ�KHW�EDQNZH]HQ�PHW�
����PLOMDUG� HXUR� WRH��'H� JHYROJHQ� YDQ� GH�
WRHUHNHQLQJ�YDQ�GH]H�EDQNGLHQVWHQ�DDQ�GH�
YHUEUXLNHUV� ]LMQ� JHFRPSOLFHHUGHU�� 7RW�
GXVYHU� ZHUGHQ� ]H� YLD� HHQ� ILFWLHYH�
EHGULMIVWDN� DOV� ³OXPS� VXP´� WHQ� ODVWH�
JHEUDFKW� YDQ� GH� WRHJHYRHJGH� ZDDUGH� YDQ�
EHGULMYHQ� HQ� QLHW� DDQ� LQGLYLGXHOH�
YHUEUXLNHUV� WRHJHUHNHQG�� 9DQDI� GH]H�
UHYLVLH� ZRUGW� ),6,0�ZHO� WRHJHUHNHQG� DDQ�
KHW� LQWHUPHGLDLU� YHUEUXLN� YDQ� LQGLYLGXHOH�
EHGULMIVWDNNHQ�� ILQDOH� FRQVXPSWLH� HQ�
XLWYRHU��ZDDUGRRU�GH�³OXPS�VXP´�FRUUHFWLH�

DFKWHUZHJH� NDQ� EOLMYHQ�� 3HU� VDOGR� QHHPW�
KLHUGRRU� GH� WRHJHYRHJGH� ZDDUGH� RS�
PDFURQLYHDX�WRH�PHW�����PLOMDUG�HXUR���
�
'H� LQWURGXFWLH� YDQ� GH� %LM]RQGHUH�
)LQDQFLsOH�,QVWHOOLQJHQ��%),¶V��KHHIW�JHOHLG�
WRW� HHQ� YHUKRJLQJ� YDQ� SURGXFWLH� HQ�
YHUEUXLN� YDQ� YRRUDO� EDQNGLHQVWHQ��
'DDUQDDVW�ZRUGHQ�HU�NRVWHQ�JHPDDNW�YRRU�
KHW� EHKHHU� YDQ� UR\DOW\¶V� HQ� OLFHQWLHV�� 'H�
WRHJHYRHJGH� ZDDUGH� LQ� GH]H� ³EHGULMIVWDN´�
EHGUDDJW�SHU�VDOGR������PLOMDUG�HXUR��%),¶V�
]LMQ�GRRUJDDQV� LQ�1HGHUODQG�JHYHVWLJG�RP�
ILVFDOH� YRRUGHOHQ� WH� EHKDOHQ�� KHW]LM� LQ�
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1HGHUODQG�� KHW]LM� LQ� KHW� ODQG� YDQ� GH�
PRHGHUPDDWVFKDSSLM���
�
�����%LMVWHOOLQJHQ�����±�����
+HW� &%6� KHHIW� PHGLR� ����� FLMIHUV�
JHSXEOLFHHUG� RYHU� GH� YROXPHPXWDWLHV� YDQ�
WRHJHYRHJGH� ZDDUGH� YRRU� GH� YHUVODJMDUHQ�
����� HQ� ������ ,Q� DSULO� YDQ� ����� ]LMQ�
MDDUJHJHYHQV� JHSXEOLFHHUG� RYHU� KHW� MDDU�
����� RS� EDVLV� YDQ� GH� NZDUWDDOUHNHQLQJHQ��
=RDOV� HHUGHU� YHUPHOG�� ZLMNHQ� GH� QX�
JHSXEOLFHHUGH�JHJHYHQV�KLHUYDQ�DI�RS�JURQG�
YDQ� GH� DDQSDVVLQJ� YDQ� FRQFHSWHQ� HQ�
PHWKRGHQ� DDQVOXLWHQG� ELM� GH� UHYLVLH� HQ� RS�
JURQG�YDQ�³UHJXOLHUH´�ELMVWHOOLQJHQ���

'H� YROXPHPXWDWLHV� YDQ� GH� WRHJHYRHJGH�
ZDDUGH� ODWHQ� LQ� HHQ� DDQWDO� JHYDOOHQ�
EHKRRUOLMNH� YHUVFKLOOHQ� ]LHQ� WXVVHQ� GH�
JHJHYHQV� YRRU� HQ� QD� UHYLVLH�� %HODQJULMN��
RRN�LQ�WHUPHQ�YDQ�%%3��LV�GH�QHHUZDDUWVH�
ELMVWHOOLQJ� YDQ� GH� EHGULMIVWDN� KDQGHO� LQ�
����� JHYROJG� GRRU� HHQ� RSZDDUWVH�
ELMVWHOOLQJ� LQ� ������ 'H]H� FLMIHUV� ]LMQ� HHQ�
EHODQJULMNH� LQSXW� YRRU� GH� UDPLQJ� YDQ� GH�
FRQVXPSWLH� YDQ� KXLVKRXGHQV�� (HQ� ODJHUH�
PXWDWLH�YDQ�GH�KDQGHO�EHWHNHQW�HHQ� ODJHUH�
FRQVXPSWLH�HQ�RPJHNHHUG��'H�ELMVWHOOLQJHQ�
YDQ�GH�%%3�JURHL�YRRU������HQ������]LMQ�
YRRU�HHQ�GHHO�KHW�GLUHFWH�JHYROJ�KLHUYDQ���

�
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� �����

���
����� ����� �����

���
�����
���

����� �����
���

����� �����

� � � � � � � � � �

� 9RRU� 1D� 15�95� 9RRU� 1D� 15�95� 9RRU� 1D� 15�95�

� UHYLVLH� UHYLVLH� � UHYLVLH� UHYLVLH� � UHYLVLH� UHYLVLH� �

� � � � � � � � � �
� �� � � � � � �

%('5,-)67$..(1�(1��./$66(1��� � � � � � � � � �

/DQGERXZ��ERVERXZ�HQ�YLVVHULM��� ����� ����� ����� ���� ���� ���� ���� ���� ����

'HOIVWRIIHQZLQQLQJ��� ���� ���� ����� ����� ����� ����� ����� ����� �����

,QGXVWULH��� ����� ���� ���� ����� ����� ���� ���� ���� ����

(QHUJLH��HQ�ZDWHUOHLGLQJEHGULMYHQ��� ���� ����� ���� ���� ���� ���� ����� ����� �����

%RXZQLMYHUKHLG��� ����� ����� ����� ����� ����� ���� ���� ���� �����

+DQGHO��KRUHFD�HQ�UHSDUDWLH��� ����� ����� ����� ����� ���� ���� ���� ���� ����

9HUYRHU��RSVODJ�HQ�FRPPXQLFDWLH��� ���� ���� ���� ����� ���� ���� ���� ���� ����

)LQDQFLsOH�HQ�]DNHOLMNH�GLHQVWYHUOHQLQJ��� ����� ����� ����� ���� ����� ����� ���� ���� �����

Z�Y��ILQDQFLsOH�GLHQVWYHUOHQLQJ��� ����� ���� ���� ���� ���� ����� ���� ���� ����

�������YHUKXXU�YDQ�HQ�KDQGHO�LQ�R�J�� ���� ���� ���� ���� ����� ����� ���� ����� �����

�������RYHULJH�]DNHOLMNH�GLHQVWHQ� ����� ����� ����� ����� ����� ���� ���� ���� ����

2YHUKHLG��� ���� ���� ����� ���� ���� ���� ����� ����� ����
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���QDGHU�YRRUORSLJH�UDPLQJ�YDQ�GH�MDDUFLMIHUV� � � � � � � � � �

���YRRUORSLJH�UDPLQJ�YDQ�GH�MDDUFLMIHUV� � � � � � � � � �

�
'H� ELMVWHOOLQJ� ELM� GH� HQHUJLH�� HQ�
ZDWHUOHLGLQJEHGULMYHQ�LQ������LV�KHW�JHYROJ�
YDQ�HHQ�ODJHUH�UDPLQJ�YDQ�GH�HQHUJLH�LQ]HW�
LQ� KHW� SURGXFWLHSURFHV�� 'H� WRHJHYRHJGH�
ZDDUGH�LQ�GH]H�EHGULMIVWDN�LV�HFKWHU�JHULQJ�
WHQ�RS]LFKWH�YDQ�SURGXFWLH�HQ� LQWHUPHGLDLU�
YHUEUXLN�� ZDDUGRRU� UHODWLHI� NOHLQH�
DDQSDVVLQJHQ� LQ�SURGXFWLH�HQ�YHUEUXLN�HHQ�
JURWH� LQYORHG� KHEEHQ� RS� GH� WRHJHYRHJGH�
ZDDUGH��'H�KHU]LHQLQJ�YDQ�YHUYRHU��RSVODJ�
HQ� FRPPXQLFDWLH� LV� RQGHU� DQGHUH� KHW�

JHYROJ�YDQ�YHUEHWHUGH�LQIRUPDWLH�GLH�ELM�GH�
UHYLVLH� LV� LQJH]HW� YRRU� GH� WHOHFRPVHFWRU��
'H� YHUDQGHUGH� JURHL� ELM� GH� ILQDQFLsOH�
GLHQVWYHUOHQLQJ� LV� WRH� WH� VFKULMYHQ� DDQ�
),6,0�HQ�GH�%),¶V��'H� ODJHUH� UDPLQJ�YDQ�
GH�YHUKXXU�HQ�KDQGHO�LQ�RQURHUHQG�JRHG�LQ�
�����HQ������LV�KHW�JHYROJ�YDQ�GH�PLQGHUH�
SHULRGH� GLH� SURMHFWRQWZLNNHODDUV�
GRRUPDNHQ�� %LM� GH� UHYLVLH� LV� GH� UDPLQJ�
YRRU�GH�SURMHFWRQWZLNNHODDUV�IRUV�RSZDDUWV�
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ELMJHVWHOG�� ZDDUGRRU� GH]H� QX� HFKW�
³PHHZHJHQ´�LQ�GH]H�EHGULMIVWDN���
�
���.HUQFLMIHUV�
,Q� ELMODJH� �� LV� HHQ� VHOHFWLH� YDQ� GH�
NHUQFLMIHUV� XLW� GH� 1DWLRQDOH� UHNHQLQJHQ�
�15�� ZHHUJHJHYHQ�� ]RZHO� YyyU� DOV� QD�
UHYLVLH�� 'H� JHYROJHQ� YDQ� GH� UHYLVLH� YRRU�
HHQ� GHHO� YDQ� GH� NHUQFLMIHUV� ]LMQ� LQ� KHW�
ERYHQVWDDQGH� DO� DDQJHJHYHQ�� ,Q� GH]H�
SDUDJUDDI� ZRUGHQ� HQNHOH� DDQYXOOLQJHQ�
JHJHYHQ��
�
�����$UEHLG�
'H� JHJHYHQV� RYHU� EDQHQ�� DUEHLGVYROXPH��
ZHUN]DPH�EHURHSVEHYRONLQJ�H�G��]LMQ�YRRU�
����� HQ� ����� JHEDVHHUG� RS� JHJHYHQV� XLW�
KHW� 6RFLDDO� 6WDWLVWLVFK� %HVWDQG� �66%�� GDW�
ELM� GH]H� UHYLVLH� YRRU� KHW� HHUVW� LV� LQJH]HW��
9RRU�GH� ODWHUH� MDUHQ�JDDW�KHW�RP�UHJXOLHUH�
ELMVWHOOLQJHQ� RS� EDVLV� YDQ� QLHXZ�
EHVFKLNEDDU� JHNRPHQ� LQIRUPDWLH�� +HW�
EHHOG� YDQ� GH� RQWZLNNHOLQJ� RS� GH�
DUEHLGVPDUNW� LV� ELM� GH� UHYLVLH� QLHW�
JHZLM]LJG�� (HQ� OLFKWH� VWLMJLQJ� YDQ� GH�
ZHUN]DPH� EHURHSVEHYRONLQJ� HQ� EDQHQ� LQ�
������ZDDUQD� LQ������HHQ�GDOLQJ� LQ]HW�GLH�
LQ� ����� JHFRQWLQXHHUG� ZRUGW�� +HW�
DUEHLGVYROXPH�ORRSW�DO�YDQDI������WHUXJ���
'RRU�GH�JHZLM]LJGH�UDPLQJHQ�YDQ�KHW�%%3�
LV�KHW�YHUORRS�YDQ�GH�DUEHLGVSURGXFWLYLWHLW�
ZHO� ZDW� DDQJHSDVW�� 9RRU� ����� ZRUGW� GH�
SURGXFWLYLWHLWVRQWZLNNHOLQJ� ZDW� ODJHU�
JHUDDPG� GDQ� WRW� GXVYHUUH�� WHUZLMO� �����
MXLVW� RSZDDUWV� LV� ELMJHVWHOG�� 'H� WRHQDPH�
YDQ� GH� DUEHLGVSURGXFWLYLWHLW� LQ� ����� PHW�
������LV�RSYDOOHQG���
�
�����+XLVKRXGHQV�
,Q� ����� ]LMQ� GH� YULMH� EHVSDULQJHQ� YDQ�
KXLVKRXGHQV� QHJDWLHI� JHZRUGHQ�� 'H�
RQWZLNNHOLQJ�YDQ�KHW�EHVFKLNEDDU�LQNRPHQ�
LQ� ���������� � LV�� H[FOXVLHI� ),6,0�� QD�
UHYLVLH���PLOMDUG�ODJHU�GDQ�YyyU�UHYLVLH��'H�
ZDDUGHRQWZLNNHOLQJ� YDQ� GH� FRQVXPSWLHYH�
EHVWHGLQJHQ� LV� GDDUHQWHJHQ� RSZDDUWV�
ELMJHVWHOG��7DEHO���JHHIW�HHQ�RYHU]LFKW�YDQ�
GH� RQWZLNNHOLQJ� YDQ� LQNRPHQV�� HQ�
EHVWHGLQJVFRPSRQHQWHQ�YyyU�HQ�QD� UHYLVLH�
HQ�GH�YHUVFKLOOHQ�GDDUWXVVHQ���

+HW� WHUXJORSHQ� YDQ� KHW� EHVFKLNEDDU�
LQNRPHQ� KHHIW� GHHOV� HHQ� FRQFHSWXHOH�
DFKWHUJURQG��:HOLVZDDU�QHHPW�GRRU�),6,0�
KHW� QLYHDX� YDQ� KHW� EHVFKLNEDDU� LQNRPHQ�
WRH��PDDU�RPGDW�KHW�³FRQVXPSWLHGHHO´�YDQ�
),6,0�LQ������HQ������RQGHU�LQYORHG�YDQ�
GH� GDOHQGH� LQWHUEDQFDLUH� UHQWH� DIQHHPW��
GDDOW� KHW� EHVFKLNEDDU� LQNRPHQ� RYHU� GH]H�
WZHH� MDUHQ�PHW�����PLOMDUG���+HW� HIIHFW� RS�
GH��YULMH��EHVSDULQJHQ�LV�HFKWHU�QLKLO�RPGDW�
GH]H� WHUXJORRS� ]LFK� LQ� GH]HOIGH� PDWH�
YRRUGRHW�LQ�GH�FRQVXPSWLHYH�EHVWHGLQJHQ���
�
'H�RQWZLNNHOLQJ�YDQ�GH� ORQHQ�LV�RS�JURQG�
YDQ� QLHXZH� JHJHYHQV� �YRRU� ����� XLW� KHW�
66%�� PHW� ���� PLOMDUG� QHHUZDDUWV�
ELMJHVWHOG�� 'H� WRHQDPH� YDQ� GH� VRFLDOH�
XLWNHULQJHQ� OLJW�����PLOMDUG� ODJHU�GDQ�YRRU�
UHYLVLH�� 'LW� VSHHOW� YRRUQDPHOLMN� ELM� GH�
SHQVLRHQXLWNHULQJHQ�� 9RRU� UHYLVLH� QDPHQ�
GH]H� RYHU� GH� SHULRGH� ����±����� PHW� ����
PLOMDUG�WRH��1D�UHYLVLH�LV�GDW�QRJ�PDDU�����
PLOMDUG��'H� VRFLDOH�SUHPLHV� �HQ�PHW�QDPH�
SHQVLRHQSUHPLHV��]LMQ�GDDUHQWHJHQ�PHW�����
PLOMDUG� RSZDDUWV� ELMJHVWHOG��'H� ELMVWHOOLQJ�
YDQ� GH� FLMIHUV� LV� KHW� JHYROJ� YDQ� QLHXZH�
JHJHYHQV� HQ� DDQVOXLWLQJ� RS� GH�
YHUEHWHULQJHQ� GLH� ELM� GH� UHYLVLH� RS� GLW�
WHUUHLQ�]LMQ�GRRUJHYRHUG���
+HW� SHU� VDOGR� RQWYDQJHQ� LQNRPHQ� XLW�
YHUPRJHQ��UHQWH��GLYLGHQG��HWF���LV�PHW�����
PLOMDUG�QHHUZDDUWV�ELMJHVWHOG�RS�JURQG�YDQ�
GH�KHU]LHQH�JHJHYHQV�YDQ�'1%��GLH�DQGHUH�
UDQGWRWDOHQ� RSOHYHUHQ� YRRU� GH� UHODWLH� PHW�
KHW� EXLWHQODQG�� 'DDUGRRU� ZLM]LJHQ� GH�
UHVXOWDWHQ�YRRU�DOOH�ELQQHQODQGVH�VHFWRUHQ��

�������������������������������������������������
��+HW�PHFKDQLVPH��),6,0�WRHJHUHNHQG�DDQ�
KXLVKRXGHQV�LQ�GH�IXQFWLH�YDQ�FRQVXPHQW�ZRUGW�LQ�
EHODQJULMNH�PDWH�EHSDDOG�GRRU�GH��RPYDQJ�YDQ�GH��
VSDDUUHNHQLQJHQ��(HQ�GDOLQJ�YDQ�GH�UHIHUHQWLHUHQWH�
EHWHNHQW�GDW�GH]H�GLFKWHU�LQ�GH�EXXUW�NRPW�WH�OLJJHQ�
YDQ�KHW�UHQWHSHUFHQWDJH�RS��VSDDUUHNHQLQJHQ��
+LHUGRRU�QHHPW�KHW�³FRQVXPSWLHYH´�),6,0�DI��
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�
7DEHO���0XWDWLH�������������FXPXODWLHI��YRRU�HQ�QD�UHYLVLH��PLOMDUG�HXUR��
� 9RRU�UHYLVLH� 1D�UHYLVLH� 7RWDOH�ELMVWHOOLQJ� Z�Y��),6,0�
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� � � � �

� � � � �

*HPHQJG�LQNRPHQ�� ���� ����� ����� �����

� � � � �

%HORQLQJ�ZHUNQHPHUV� ����� ����� ����� ����

Z�Y��ORQHQ� ����� ����� ����� ����
�������VRF��SUHPLHV�W�O�Y��ZHUNJHYHUV�� ���� ���� ����� ����
� � � � �

6DOGR�LQNRPHQ�XLW�YHUPRJHQ� ����� ����� ���� ����

Z�Y��RQWYDQJHQ�LQNRPHQ�XLW�YHUPRJHQ� ����� ����� ����� �����
�������EHWDDOG�LQNRPHQ�XLW�YHUPRJHQ� ���� ����� ����� �����
� � � � �

7RWDDO�SULPDLU�LQNRPHQ� ����� ����� ����� �����

� � � � �

6RFLDOH�XLWNHULQJHQ� ���� ���� ����� ����

� � � � �

6DOGR�YDQ�RYHUGUDFKWHQ� ����� ���� ���� ����

Z�Y��RQWYDQJHQ�RYHUGUDFKWHQ� ���� ���� ���� ����
��������EHWDDOGH�RYHUGUDFKWHQ� ���� ���� ���� ����
� � � � �

%HODVWLQJ�RS�LQNRPHQ�HQ�YHUPRJHQ� ���� ���� ���� ����

6RFLDOH�SUHPLHV� ����� ����� ���� ����

� � � � �
7RWDDO�EHVFKLNEDDU�LQNRPHQ� ����� ���� ����� �����

� � � � �

&RUUHFWLH�SHQVLRHQYRRU]LHQLQJ� ���� ���� ���� ����

� � � � �

&RQVXPSWLH�KXLVKRXGHQV�� ����� ����� ���� �����

� � � � �

%HVSDULQJHQ��QHWWR�� ���� ����� ����� ����

� � � � �

&RUUHFWLH�SHQVLRHQYRRU]LHQLQJ� ���� ���� ���� ����

� � � � �

9ULMH�EHVSDULQJHQ� ����� ����� ����� ����

� � � � �
�

�
�����2YHUKHLG�
%LM� GH]H� UHYLVLH� LV� KHW� (08�VDOGR� PHW�
ELMQD�����PLOMDUG�YHUODDJG�WRW������PLOMDUG��
GLW� LV� ����� SURFHQW� YDQ� KHW� %%3�� +HW�
YHUORRS� LV� RQJHZLM]LJG� JHEOHYHQ�� 'H�
(08�VFKXOG� LV� QHHUZDDUWV� ELMJHVWHOG� YDQ�
����� SURFHQW� YDQ� KHW� %%3� QDDU� �����
YDQZHJH� GH� YHUKRJLQJ� YDQ� KHW� %%3�
�QRHPHUHIIHFW����
��
�����0DUNWVHFWRU�
'H� RQWZLNNHOLQJ� YDQ� GH�
DUEHLGVSURGXFWLYLWHLW� LQ� GH� PDUNWVHFWRU� LV�
]RZHO� YRRU� ����� DOV� ����� RSZDDUWV�
ELMJHVWHOG�� 9RRU� ����� ]LMQ� GH�
RQWZLNNHOLQJHQ� YRRU� GH� LQGXVWULH�� KHW�

RSHQEDDU� QXW� HQ� KHW� WUDQVSRUW� HQ�
FRPPXQLFDWLH� LHWV� JXQVWLJHU� GDQ� WRW�
GXVYHUUH�ZDV�JHUDDPG��9RRU������JHOGW�GLW�
RRN�YRRU�GH�KDQGHO�HQ�GH�ERXZ��,Q������LV�
HU� LQ� ELMQD� DOOH� EHGULMIVWDNNHQ� VSUDNH� YDQ�
HHQ� VWLMJLQJ� YDQ� GH� DUEHLGVSURGXFWLYLWHLW�
RQGHU�LQYORHG�YDQ�HHQ�RSORSHQGH�SURGXFWLH�
HQ�HHQ�QRJ�WHUXJORSHQGH�LQ]HW�YDQ�DUEHLG���
�
+HW� QLYHDX� YDQ� GH� DUEHLGVLQNRPHQVTXRWH�
�$,4�� LV� ELM� GH� UHYLVLH� QHHUZDDUWV�
ELMJHVWHOG� DOV� JHYROJ� YDQ� GH� JHZLM]LJGH�
UHJLVWUDWLH� YDQ� ),6,0�� 2PGDW� LQ�
WHJHQVWHOOLQJ� WRW�KHW�YHUOHGHQ�HHQ�GHHO�YDQ�
),6,0� DDQ� GH� ILQDOH� EHVWHGLQJHQ� ZRUGW�
WRHJHUHNHQG��QHPHQ�GH� WRWDOH� WRHJHYRHJGH�
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ZDDUGH� HQ� KHW� H[SORLWDWLHRYHUVFKRW� YDQ�
EHGULMYHQ�WRH��'DDUQDDVW�LV�RRN�KHW�YHUORRS�
YDQ� GH� $,4� RQGHU� LQYORHG� YDQ� ),6,0�
DDQJHSDVW�� 9HUDQGHULQJHQ� LQ� GH�
LQWHUEDQFDLUH� � UHIHUHQWLHUHQWH�� OHLGHQ� QLHW�
DOOHHQ� WRW�YHUDQGHULQJHQ� LQ�KHW�QLYHDX�YDQ�
),6,0��PDDU� RRN� WRW� HHQ� DQGHUH� DOORFDWLH��
'H� GDOHQGH� LQWHUEDQFDLUH� UHQWH� KHHIW� WRW�
JHYROJ�GDW�GH�FRQVXPSWLH�YDQ�KXLVKRXGHQV�
RPODDJ�JDDW��WHUZLMO�),6,0�RS�K\SRWKHNHQ�
IRUV� WRHQHHPW�� 'H� WRHQDPH� YDQ� ),6,0�
NRPW� DOOHHQ� YLD� KHW� EDQNZH]HQ� WRW�
XLWGUXNNLQJ� LQ� GH� $,4�� ZDDUGRRU� GH]H�
FHWHULV� SDULEXV� ODJHU� XLWNRPW�� 'H�
WHJHQERHNLQJ� ELM� GH� K\SRWKHNHQ� EOLMIW�
EXLWHQ� EHVFKRXZLQJ� RPGDW� GH� EHGULMIVWDN�
YHUKXXU� YDQ� HQ� KDQGHO� LQ� RQURHUHQG� JRHG�
QLHW�WRW�GH�PDUNWVHFWRU�ZRUGW�JHUHNHQG���
2RN�GH�%),¶V�HQ�KHU]LHQH�UDPLQJHQ�ELM�GH�
WHOHFRPPXQLFDWLH� EHwQYORHGHQ� KHW� YHUORRS�
YDQ� GH� $,4�� 'H]H� KHU]LHQLQJHQ� KHEEHQ�
JHOHLG� WRW� HHQ� DQGHU� YHUORRS� YDQ� GH� $,4��
'H]H� WRRQGH� YyyU� UHYLVLH� HHQ� RSORSHQGH�
WHQGHQV�� WHUZLMO� GH� FLMIHUV� QD� UHYLVLH� HHQ�
YODN� YHUORRS� ODWHQ� ]LHQ�



� ���

%LMODJH����
�
Revisiebijstelling van volumeontwikkelingen BBP en finale bestedingen naar componenten 
����� � � � �
�� 5HYLVLH�7RW� ),6,0� %),� FRPS�SULMV�
&RQVXPSWLH�JH]LQQHQ� ���� ���� ���� ����
&RQVXPSWLH�RYHUKHLG� ����� ����� ���� ����
,QYHVWHULQJHQ� ���� ���� ���� ����
8LWYRHU�JRHGHUHQ� ���� ���� ���� ����
��Z�Y��1HGHUODQGV�SURGXFW� ���� ���� ���� ����
��������ZHGHUXLWYRHU� ���� ���� ���� ����
8LWYRHU�GLHQVWHQ� ����� ���� ����� ����
,QYRHU�JRHGHUHQ� ���� ���� ���� ����
,QYRHU�GLHQVWHQ� ����� ���� ����� ����
� � � � �
%%3�PDUNWSULM]HQ� ���� ����� ���� �����
� � � � �
����� � � � �
�� 5HYLVLH�7RW� ),6,0� %),� FRPS�SULMV�
&RQVXPSWLH�JH]LQQHQ� ���� ���� ���� ����
&RQVXPSWLH�RYHUKHLG� ����� ����� ���� ����
,QYHVWHULQJHQ� ����� ���� ����� ����
8LWYRHU�JRHGHUHQ� ���� ���� ���� ����
��Z�Y��1HGHUODQGV�SURGXFW� ���� ���� ���� ����
��������ZHGHUXLWYRHU� ���� ���� ���� ����
8LWYRHU�GLHQVWHQ� ����� ���� ����� ����
,QYRHU�JRHGHUHQ� ���� ���� ���� ����
,QYRHU�GLHQVWHQ� ����� ���� ����� ����
� � � � �
%%3�PDUNWSULM]HQ� ���� ���� ����� ����
� � � � �
����� � � � �
�� 5HYLVLH�7RW� ),6,0� %),� FRPS�SULMV�
&RQVXPSWLH�JH]LQQHQ� ���� ���� ���� ����
&RQVXPSWLH�RYHUKHLG� ���� ���� ���� ����
,QYHVWHULQJHQ� ���� ���� ���� ����
8LWYRHU�JRHGHUHQ� ���� ���� ���� ����
��Z�Y��1HGHUODQGV�SURGXFW� ���� ���� ���� ����
��������ZHGHUXLWYRHU� ���� ���� ���� ����
8LWYRHU�GLHQVWHQ� ���� ���� ���� ����
,QYRHU�JRHGHUHQ� ���� ���� ���� ����
,QYRHU�GLHQVWHQ� ���� ���� ���� ����
� � � � �
%%3�PDUNWSULM]HQ� ���� ���� ���� �����
� � � � �
�



� ���

%LMODJH�����
�

.HUQFLMIHUV�1DWLRQDOH�UHNHQLQJHQ�
� � 9RRU�UHYLVLH� � � 1D�UHYLVLH� � �

� (HQKHLG��� ����� ����� ����� � ����� ����� ����� �����

7RWDOH�HFRQRPLH��� � � � � � � � � �

%LQQHQODQGV�SURGXFW��%%3���� POQ�HXUR� ������� ������� ������� � ������� ������� ������� �������

%LQQHQODQGV�SURGXFW��%%3���� ��YROXPHPXWDWLHV� ���� ���� ����� � �� ���� ����� ����

%HODVWLQJ�HQ�SUHPLHGUXN��� ��%%3� ����� ����� ����� � ����� ����� ����� �����

1DWLRQDOH�EHVSDULQJHQ��QHWWR���� POQ�HXUR� ������ ������ ������ � ������ ������ ������ ������

1DWLRQDDO�YRUGHULQJHQVDOGR��� POQ�HXUR� ������ ������ ������ � ������ ������ ������ ������

9HUDQGHULQJ�LQ�ILQDQFLHHO�YHUPRJHQ��� POQ�HXUR� ������ ������ ������ � ������ ������ ������ ������

��� � � � � � � � � �
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,QNRPHQ��� � � � � � � � � �

1DWLRQDDO�LQNRPHQ��QHWWR���� POQ�HXUR� ������� ������� ������� � ������� ������� ������� �������

1DWLRQDDO�LQNRPHQ��QHWWR���� ��UHsOH�PXWDWLHV� ���� ����� ����� � �� ���� ����� ����

%HVFKLNEDDU�QDWLRQDDO�LQNRPHQ��QHWWR���� POQ�HXUR� ������� ������� ������� � ������� ������� ������� �������

%HVFKLNEDDU�QDWLRQDDO�LQNRPHQ��QHWWR���� ��UHsOH�PXWDWLHV� ���� ����� ����� � �� ���� ����� ����
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$DQWDO�ZHUN]DPH�SHUVRQHQ��� ;������� ����� ����� ����� � ����� ����� ����� �����
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:HUNOR]H�EHURHSVEHYRONLQJ�������MDDU��� ;������� ���� ���� ���� � ���� ���� ���� ����

%DQHQ�YDQ�ZHUN]DPH�SHUVRQHQ��� ;�������EDQHQ� ����� ����� ����� � ����� ����� ����� �����
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$UEHLGVSURGXFWLYLWHLW��� ��YROXPHPXWDWLHV� ���� ���� ���� � �� ���� ���� ����
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