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%HODQJULMNH�ZLM]LQJHQ�WHQ�RS]LFKWH�YDQ�HHUGHUH�GDWDOHYHULQJHQ�

'LW�NDGHU�LV�RSJHVWHOG�DOV�DFKWHUJURQGLQIRUPDWLH�ELM�GH�GDWDOHYHULQJ�1$0:$�������+LHULQ�
ZRUGHQ�HQNHOH�EHODQJULMNH�DVSHFWHQ�EHVSURNHQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�GH�JHOHYHUGH�GDWD�
DDQ�5LMNVZDWHUVWDDW��

���&RQFHSWXHOH�HQ�PHWKRGRORJLVFKH�]DNHQ�

$I��HQ�XLWVSRHOLQJ�ODQGERXZJURQGHQ�
'H� JHJHYHQV� YRRU� DI�� HQ� XLWVSRHOLQJ� YRRU� ]ZDUH� PHWDOHQ� YDQ� ODQGERXZJURQGHQ� ZDUHQ�
YRRUKHHQ� JHEDVHHUG� RS� YDVWH� ZDDUGHQ�� 0HW� LQJDQJ� YDQ� ����� LV� RS� QDWLRQDDO� QLYHDX� HHQ�
WLMGUHHNV�EHVFKLNEDDU�YRRU�GH�MDUHQ������������������������������

([SRUW�YDQ�VWRIIHQ�YLD�ULYLHUHQ�
,Q� GH� QDWLRQDOH� HPLVVLHEDODQV� ZRUGHQ� GH� LPSRUW� HQ� H[SRUW� YDQ� VWRIIHQ� YDQ� HQ� QDDU� KHW�
EXLWHQODQG� PHHJHQRPHQ�� 'H� 263$5�JHJHYHQV� YDQ� ����� ZDUHQ� LQ� ����� QLHW� WLMGLJ�
EHVFKLNEDDU�� 2P� GH� H[SRUWYUDFKWHQ� YLD� ULYLHUHQ� WRFK� PHH� WH� QHPHQ� LQ� GH� QDWLRQDOH�
HPLVVLHEDODQV� YDQ� ������ LV� GLW� FLMIHU� EHUHNHQG�� 'DDUWRH� ]LMQ� GH� PXWDWLHV� YDQ� GH�
LPSRUWYUDFKWHQ�YDQ������RS������RS�GH�263$5�JHJHYHQV�YDQ������JH]HW��

(PLVVLHV� GRRU� FRQVXPHQWHQ� YDQ� HHQ� EHSDDOGH� YHUYRHUVPRGXOH� LQ� UHJLRQDOH�
HPLVVLHEDODQV�
'H� HPLVVLHUHJLVWUDWLH� KHHIW� LQ� ����� ZLM]LJLQJHQ� GRRUJHYRHUG� LQ� GH� PRJHOLMNH�
HPLVVLHRRU]DNHQ�GRRU�PRELHOH�EURQQHQ��1DWLRQDOH�HPLVVLHV�SHU�YHUYRHUVPRGDOLWHLW�]LMQ�YRRU�
����� EHNHQG�� 'H� HPLVVLHV� GRRU� GH� YHUYRHUVPRGDOLWHLWHQ� ZRUGHQ� RS� EDVLV� YDQ�
EUDQGVWRIYHUEUXLN� LQ� ����� QDDU� UDWR� YHUGHHOG� RYHU� GH� JH]LQQHQ� HQ� GH� YHUVFKLOOHQGH�
EHGULMIVWDNNHQ�� GH� HPLVVLHV� GRRU� EURPILHWVHQ� HQ� PRWRUILHWVHQ� ZRUGHQ� LQ� ]LMQ� JHKHHO�
WRHJHNHQG�DDQ�GH�FRQVXPSWLH�YDQ�JH]LQQHQ��+LHUPHH�LV�GH�WRWDOH�HPLVVLH�GRRU�FRQVXPHQWHQ�
YDQ�GH�YHUYRHUVPRGDOLWHLWHQ�EHNHQG��2S�EDVLV�YDQ�KHW�DDQWDO�KXLVKRXGHQV�SHU�VWURRPJHELHG�
ZRUGHQ�GH�QDWLRQDOH�YHUYRHUVHPLVVLHV�YHUGHHOG�RYHU�GH�]HYHQ�1HGHUODQGVH�VWURRPJHELHGHQ��

���%HVFKLNEDDUKHLG�HQ�SXEOLFDWLH�

'H�QDWLRQDOH�HPLVVLHFLMIHUV�]LMQ�RRN�WH�GRZQORDGHQ�YLD�KHW�LQWHUQHW��2S�6WDWOLQH��&%6��������
LV�HHQ�FRQVLVWHQWH�YROJWLMGHOLMNH� UHHNV�EHVFKLNEDDU�YRRU�GH�SHULRGH������������7HYHQV�]LMQ�

GH�FLMIHUV�JHSUHVHQWHHUG�LQ�GH�SXEOLFDWLH�0LOLHXUHNHQLQJHQ�������&%6���������KRRIGVWXN�����
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���,QOHLGLQJ�

'H ODDWVWH�MDUHQ�ZLQW�KHW�EHJULS�³GXXU]DPH�RQWZLNNHOLQJ�YDQ�HFRQRPLH´�DDQ�EHODQJVWHOOLQJ�
ELM� EHOHLGVPDNHUV� HQ�ELM� KHW� JURWH� SXEOLHN��'LW� LV� KHW� JHYROJ� YDQ�KHW� EHVHI�GDW�RQJHUHPGH�
JURHL� YDQ� GH� HFRQRPLH� GH� OHHIRPJHYLQJ� HUQVWLJH� VFKDGH� NDQ� WRHEUHQJHQ�� (HQ� FRQVLVWHQWH�
EHVFKULMYLQJ� YDQ� GH� HFRQRPLH� ZRUGW� JHJHYHQ� GRRU� GH� 1DWLRQDOH� UHNHQLQJHQ�� %HODQJULMNH�
HFRQRPLVFKH�NHQJHWDOOHQ��]RDOV�KHW�EUXWR�ELQQHQODQGV�SURGXFW��EES���]HJJHQ�ZHO�LHWV�RYHU�GH�
HFRQRPLVFKH� ZHOYDDUW� PDDU� JHYHQ� JHHQ� LQIRUPDWLH� RYHU� KHW� ZHO]LMQ� YDQ� GH� EHYRONLQJ� RS�
DQGHUH�WHUUHLQHQ�]RDOV�PLOLHX�HQ�JH]RQGKHLG���

,HGHU� MDDU� ZRUGHQ� 'H� 1DWLRQDOH� 5HNHQLQJHQ� VWDQGDDUG� XLWJHEUHLG� PHW� WZHH� PRGXOHV�� GH�
6$0� �6RFLDO� $FFRXQWLQJ�0DWUL[�� HQ� GH� 1$0($� �1DWLRQDO� $FFRXQWLQJ�0DWUL[� LQFOXGLQJ�
(QYLURQPHQWDO� $FFRXQWV��� $QGHUH� PRGXOHV� �WLMGVEHVWHGLQJPRGXOH�� ]RUJPRGXOH��
NHQQLVPRGXOH�� ]LMQ� QRJ� LQ� RQWZLNNHOLQJ�� 'H]H� PRGXOHV� �RRN� ZHO� VDWHOOLHWUHNHQLQJHQ�
JHQRHPG�� YHUVFKDIIHQ� GH� RYHUKHLG� HQ� DQGHUH� JHEUXLNHUV� VDPHQKDQJHQGH� LQIRUPDWLH� RS�
YHUVFKLOOHQGH�WHUUHLQHQ�RP�EHVOXLWHQ�WH�NXQQHQ�QHPHQ�HQ�RQGHUERXZHQ��,Q�GH�1$0($�OLJW�
GH� QDGUXN� RS� GH� UHODWLH� WXVVHQ� HFRQRPLVFKH� DFWLYLWHLWHQ� HQ� PLOLHXYHUYXLOLQJ�� %LM� KHW�
EHVFKULMYHQ�GDDUYDQ�LV�DDQVOXLWLQJ�JH]RFKW�ELM�GH�LQGHOLQJ�LQ�PLOLHXWKHPD¶V�]RDOV�GLH�ZRUGHQ�
JHKDQWHHUG� LQ� KHW� 1HGHUODQGVH� PLOLHXEHOHLG�� ,Q� RSGUDFKW� YDQ� 5LMNVZDWHUVWDDW�:DWHUGLHQVW�
�5:6� :DWHUGLHQVW��� YRRUKHHQ� KHW� 5LMNVLQVWLWXXW� YRRU� ,QWHJUDDO� =RHWZDWHUEHKHHU� HQ�
$IYDOZDWHUEHKDQGHOLQJ��5,=$���LV�LQ�����WRW�HQ�PHW������JHZHUNW�DDQ�GH�VDPHQVWHOOLQJ�YDQ�
HHQ� 1$0:$� �1DWLRQDO� $FFRXQWLQJ� 0DWUL[� LQFOXGLQJ�:DWHU� $FFRXQWV��� ,Q� GH� 1$0:$�
ZRUGW�ppQ�DVSHFW�XLW�GH�UHODWLH�WXVVHQ�HFRQRPLH�HQ�PLOLHX�EHOLFKW�HQ�GDW�LV�GH�UHODWLH�WXVVHQ�
HFRQRPLH�HQ�KHW�ZDWHUPLOLHX��

+HW�EHODQJ�YDQ�HHQ�GXXU]DPH�UHODWLH�WXVVHQ�HFRQRPLH�HQ�ZDWHUPLOLHX�ZRUGW�RRN�RS�(XURSHHV�
QLYHDX� RQGHUNHQG�� +LHUYRRU� LV� GH� (XURSHVH� .DGHUULFKWOLMQ� :DWHU� �:DWHU� )UDPHZRUN�
'LUHFWLYH��RSJHVWHOG� �013���������'H]H�VWHOW�GDW�DOOH�ELQQHQODQGVH�ZDWHUHQ�LQ�JRHGH�VWDDW�
PRHWHQ�]LMQ� LQ�������GDW�JHOGW�YRRU�]RZHO�GH�NZDOLWHLW�DOV�GH�NZDQWLWHLW�YDQ�KHW�ZDWHU��]LH�
5LFKWOLMQ���������(*�����RNWREHU������7DVN�)RUFH�RQ�:DWHU�6DWHOOLWH�$FFRXQWV��GRF��:DWHU�
7)���������������2P�WH�NXQQHQ�YRRU]LHQ�LQ�GH�GDWDEHKRHIWH�GLH�YRRUWNRPW�XLW�GH�(XURSHVH�
.DGHUULFKWOLMQ� :DWHU� ZRUGW� GRRU� GH� 5:6� :DWHUGLHQVW� HHQ� V\VWHHP� YDQ� PRQLWRUHQ� HQ�
FRQWUROH�RSJH]HW��'H�JHwQWHJUHHUGH�LQIRUPDWLH�LQ�GH�1$0:$��1DWLRQDO�$FFRXQWLQJ�0DWUL[�
LQFOXGLQJ�:DWHU�$FFRXQWV��YRUPW�HHQ�RQGHUGHHO�YRRU�GH�EHQRGLJGH�GDWD�RS�KHW�JHELHG�YDQ�
HFRQRPLH�HQ�ZDWHU��

���� 'RHO�YDQ�GH�1$0:$�

8LW� GH� 1$0:$� NXQQHQ� LQGLFDWRUHQ� ZRUGHQ� EHSDDOG� GLH� NXQQHQ� ZRUGHQ� JHEUXLNW� WHU�
RQGHUVWHXQLQJ� HQ� HYDOXDWLH� YDQ� LQWHJUDDO� ZDWHUEHOHLG�� 'H]H� LQGLFDWRUHQ� NXQQHQ� ]RZHO�
HFRQRPLVFKH�LQGLFDWRUHQ�]LMQ�DOV�LQGLFDWRUHQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�ZDWHUNZDQWLWHLW�DOV�RS�
ZDWHUNZDOLWHLW�� (pQ� YDQ� GH� YUDJHQ� GLH� PHW� GH]H� LQGLFDWRUHQ� NDQ� ZRUGHQ� EHDQWZRRUG� LV�
ELMYRRUEHHOG�³:DW� LV�GH�RQWZLNNHOLQJ� LQ�KHW�ZDWHUJHEUXLN� ��RI�ZDWHUYHURQWUHLQLJLQJ� ��GRRU�
YHUVFKLOOHQGH�VHFWRUHQ��LQ�UHODWLH�WRW�KXQ�ELMGUDJH�DDQ�KHW�QDWLRQDOH�LQNRPHQ"´��
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'H� 1$0:$� NDQ� DOV� EDVLV� GLHQHQ� YRRU� LQSXW�RXWSXW� DQDO\VHV� ZDDUXLW� ]RZHO� GLUHFW� DOV�
LQGLUHFW�ZDWHUJHEUXLN�±�HQ�ZDWHUYHURQWUHLQLJLQJ�±�RS�VHFWRUQLYHDX�NDQ�ZRUGHQ�EHUHNHQG��8LW�
DQDO\VHV�PHW� EHKXOS� YDQ� GH]H� WDEHOOHQ� NDQ� EOLMNHQ� GDW� VRPPLJH� VHFWRUHQ� GLH� ]HOI� ZHLQLJ�
ZDWHU�JHEUXLNHQ��RI�ZHLQLJ�ZDWHU�YHURQWUHLQLJHQ���LQ�VWHUNH�PDWH�DIKDQNHOLMN�]LMQ�YDQ�DQGHUH��
PHHU� ZDWHU�LQWHQVLHYH� VHFWRUHQ�� 2RN� ELHGW� GH� 1$0:$� PRJHOLMNKHGHQ� RP� ]RJHQDDPGH�
PXOWLSOLHUV� WH� EHUHNHQHQ�� ZDDUPHH� GH� JHYRHOLJKHLG� YDQ� ZDWHUNZDQWLWHLW� HQ� ZDWHUNZDOLWHLW�
YRRU�YHUDQGHULQJHQ�LQ�YUDDJ�HQ�DDQERG�YDQ�JRHGHUHQ�HQ�GLHQVWHQ��]RZHO�GLUHFW�DOV�LQGLUHFW��
NXQQHQ�ZRUGHQ�JHVFKDW��

9HUGHU� ELHGW� GH�1$0:$� �� ]HNHU�ZDQQHHU� GH]H�ZRUGW� XLWJHVSOLWVW� QDDU� VWURRPJHELHGHQ� ��
XLWVWHNHQGH� PRJHOLMNKHGHQ� RP� WH� YROGRHQ� DDQ� EHSDDOGH� LQIRUPDWLH�HLVHQ� LQ� GH� (XURSHVH�
.DGHUULFKWOLMQ� :DWHU�� 'H]H� JHHIW� DDQ� GDW� HU� YRRU� HON� �GHHO�VWURRPJHELHG� HHQ�
VWURRPJHELHGEHKHHUVSODQ� PRHW� ZRUGHQ� RSJHVWHOG�� (HQ� JHUHJLRQDOLVHHUGH� 1$0:$� ]RX�
NXQQHQ�GLHQHQ�DOV�EURQ�YRRU�KHW�RSVWHOOHQ��HYDOXHUHQ�YDQ�VWURRPJHELHGEHKHHUVSODQQHQ��

���� +LVWRULVFKH�RQWZLNNHOLQJ�YDQ�GH�1$0:$�

'H� 1DWLRQDOH� UHNHQLQJHQ� ZRUGHQ� ELQQHQ� KHW� &%6� RSJHVWHOG� HQ� ]LMQ� GH� RIILFLsOH�
RYHU]LFKWVVWDWLVWLHNHQ� YDQ� GH� HFRQRPLVFKH� WUDQVDFWLHV� LQ� 1HGHUODQG�� 6LQGV� HQNHOH� MDUHQ�
YRUPHQ�GH�PLOLHXUHNHQLQJHQ� HHQ� VDWHOOLHW�RQGHUGHHO�KLHUYDQ�� ,Q� ����� LV� YRRU� KHW� HHUVW� HHQ�
DOJHPHQH� QDWLRQDOH�PLOLHXUHNHQLQJ� �1$0($�� RSJHVWHOG� YRRU� KHW� MDDU� ������'H�1$0($�
EHVWDDW�XLW�KHW�UDDPZHUN�YDQ�1DWLRQDOH�UHNHQLQJHQ�ZDDULQ�DDQERG�HQ�JHEUXLN� LQ�PRQHWDLUH�
HHQKHGHQ� ZRUGHQ� XLWJHGUXNW�� PHW� GDDUDDQ� JHNRSSHOG� YROOHGLJ� JHwQWHJUHHUGH�
PLOLHXUHNHQLQJHQ�� ZDDULQ� LQSXW� �QDWXXUOLMNH� KXOSEURQQHQ�� HQ� RXWSXW� �HPLVVLHV�� DIYDO� HQ�
HIIOXHQWHQ�� LQ� I\VLHNH� HHQKHGHQ� ZRUGHQ� ZHHUJHJHYHQ�� ,Q� KHW� PRQHWDLUH� JHGHHOWH� ZRUGHQ�
PLOLHXJHUHODWHHUGH�WUDQVDFWLHV�H[SOLFLHW�JHWRRQG��

,Q� ����� LV� LQ� HHQ� SLORWSURMHFW� GH� PRJHOLMNKHLG� RQGHU]RFKW� YRRU� HHQ� RSVSOLWVLQJ� YDQ� GH�
1$0($� QDDU� ZDWHUJHUHODWHHUGH� ]DNHQ�� GH� 1$0:$� �YHUVODJMDDU� ������ ]LH� 'H� +DDQ�
���������+HW�YHUYROJ�RS�GLW�SURMHFW�ZDV�LQ�������WRHQ��LQ�RSGUDFKW�YDQ�KHW�5,=$��]LH�9DQ�GHU�
9HHUHQ����������GH�1$0:$�YRRU������LV�RSJHVWHOG�HQ�GH�PRJHOLMNKHGHQ�RP�GH�1$0:$�
WH�UHJLRQDOLVHUHQ�]LMQ�RQGHU]RFKW��

,Q� ����� LV� LQ� RSGUDFKW� YDQ� KHW� 5,=$� KHW� SURMHFW� 1$0:$����� XLWJHYRHUG�� 'LW� SURMHFW�
EHVWRQG�XLW�GH�YROJHQG�RQGHUGHOHQ��

��� +HW�RSVWHOOHQ�YDQ�GH�QDWLRQDOH�1$0:$�YRRU������HQ�������'H]H�EHVWDDW�XLW�HHQ�
HFRQRPLVFK�GHHO�HQ�HHQ�HPLVVLHEDODQV��

��� +HW�RSVWHOOHQ�YDQ�GH�UHJLRQDOH�1$0:$�YRRU�GH�MDUHQ������HQ�������'H]H�EHVWDDW�
XLW�HHQ�HFRQRPLVFK�GHHO�HQ�HHQ�HPLVVLHEDODQV�YRRU�GH�YLHU�VWURRPJHELHGHQ��WH�ZHWHQ�
GH�5LMQ��GH�0DDV��GH�6FKHOGH�HQ�GH�(HPV��

'H�OHYHULQJ�YDQ�GH�UHJLRQDOH�HPLVVLHJHJHYHQV�YDQ������LV�GHVWLMGV�XLWJHVWHOG�YDQ�GHFHPEHU�
�����QDDU�PDDUW�������]RGDW�GH]H�JHJHYHQV�PHWHHQ�ELMJHZHUNW�DDQJHOHYHUG�NRQGHQ�ZRUGHQ�
PHW� EHKXOS� YDQ� GH� PHHVW� DFWXHOH� HPLVVLHUHJLVWUDWLH� JHJHYHQV� YDQ� WRHQWHUWLMG�
�(PLVVLHUHJLVWUDWLH�������������

,Q� RSGUDFKW� YDQ� GH� 5:6�:DWHUGLHQVW� KHHIW� KHW� &%6� LQ� KHW� MDDU� ����� YRRU� KHW� HHUVW� HHQ�
FRQVLVWHQWH� HQ� YROJWLMGHOLMN� YHUJHOLMNEDUH� WLMGUHHNV� JHPDDNW� YDQ� UHJLRQDOH� HPLVVLHV� HQ�
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HFRQRPLVFKH�JHJHYHQV�YDQ�GH�MDUHQ������������������HQ�������+LHUELM�LV�HHQ�H[WUD�RSVOLWVLQJ�
JHPDDNW� YRRU� KHW� VWURRPJHELHG� 5LMQ� LQ� GH� YLHU� GHHOVWURRPJHELHGHQ� 5LMQ�1RRUG�� 5LMQ�
0LGGHQ��5LMQ�2RVW�HQ�5LMQ�:HVW��,QFOXVLHI�GH�0DDV��GH�6FKHOGH�HQ�GH�(HPV�NZDP�KHW�WRWDOH�
DDQWDO�GHHOVWURRPJHELHGHQ�GDDUPHH�RS����,Q������LV�GDDUQDDVW�HHQ�XSGDWH�YDQ�GH�1$0:$�
PDWUL[�YRRU������JHPDDNW��

'LW� UDSSRUW�EHVFKULMIW�GH�FRQFHSWHQ�HQ�PHWKRGHQ�GLH� WHQ�JURQGVODJ� OLJJHQ�DDQ�KHW�XSGDWHQ�
YDQ�GH�PHHVW�UHFHQWH�JHJHYHQV�RS�QDWLRQDDO�HQ�UHJLRQDDO�QLYHDX��

���� 1$0:$�DOV�RQGHUGHHO�YDQ�GH�QDWLRQDOH�HQ�UHJLRQDOH�UHNHQLQJHQ�

'H� QDWLRQDOH� HQ� UHJLRQDOH� UHNHQLQJHQ� ]LMQ� GH� RIILFLsOH�� GRRU� KHW� &%6� JHSXEOLFHHUGH��
RYHU]LFKWVVWDWLVWLHNHQ� YDQ� GH� HFRQRPLVFKH� WUDQVDFWLHV� LQ�1HGHUODQG��'H]H�ZRUGHQ� YROJHQV�
(XURSHVH� JHVWDQGDDUGLVHHUGH� UHJHOV� RSJHVWHOG� �(65� ������ HQ� GLW� LV� HHQ� DIJHOHLGH� YDQ� KHW�
ZHUHOGZLMGH� V\VWHHP�� 6\VWHP� 1DWLRQDO� $FFRXQWV� ����� �61$� ������� ,Q� GH� QDWLRQDOH�
UHNHQLQJHQ�ZRUGW�GH�PLOLHXYHUYXLOLQJ�JHUHJLVWUHHUG�YROJHQV�KHW�SULQFLSH�GDW�GH�ZDDUGH�YDQ�
HHQ�SURGXFW�RI�DUEHLGVSUHVWDWLH�RYHUHHQNRPW�PHW�ZDW�HU�LQ�ZHUNHOLMNKHLG�YRRU�ZHUG�EHWDDOG�
RI� RQWYDQJHQ�� 'H� PLOLHXHIIHFWHQ� GLH� KLHUELM� RSWUHGHQ� ZRUGHQ� JHUHJLVWUHHUG� LQ� GH�
PLOLHXPRGXOH� 1$0($��'H]H� EHVWDDW� XLW� GH� QDWLRQDOH� UHNHQLQJHQ�PHW� GDDUDDQ� JHNRSSHOG�
YROOHGLJ�JHwQWHJUHHUGH�PLOLHXUHNHQLQJHQ��GH�HQYLURQPHQWDO�DFFRXQWV��ZDDUPHH�ZRUGW�EHRRJG�
RP�GH�UHODWLH�WXVVHQ�EHLGH�ZHHU�WH�JHYHQ��'H�1$0:$�LV�GH�1$0($�VSHFLILHN�WRHJHVQHGHQ�
RS� ZDWHU�� G�Z�]�� GH� 1$0:$� YROJW� YRRU� KHW� NRSSHOHQ� YDQ� I\VLHNH� ZDWHUVWURPHQ� HQ�
VWRIVWURPHQ� DDQ� GH� QDWLRQDOH� HQ� UHJLRQDOH� UHNHQLQJHQ� GH� SULQFLSHV� HQ� GHILQLWLHV� YDQ� GH�
1$0($��

���� 2S]HW�YDQ�GLW�UDSSRUW�

+HW� UDSSRUW� YDQ� KHW� SURMHFW� ³1$0:$� ����´� JHHIW� HHQ� DOJHPHQH� EHVFKULMYLQJ� YDQ� GH�
1$0:$�DOV�WRHOLFKWLQJ�ELM�GH�OHYHULQJ�YDQ�GH�JHDFWXDOLVHHUGH�1$0:$�YRRU�KHW�MDDU�������
]RZHO�RS�QDWLRQDDO�QLYHDX��DOV�XLWJHVSOLWVW�QDDU�GH�]HYHQ�GHHOVWURRPJHELHGHQ��+HW�UDSSRUW�LV�
DOV�YROJW�RSJHERXZG��1D�GH]H�LQOHLGLQJ�ZRUGW�HHQ�WRHOLFKWLQJ�JHJHYHQ�RS�GH�VWUXFWXXU�YDQ�GH�
QDWLRQDOH� 1$0:$� HQ� GH� VDPHQKDQJ� PHW� GH� QDWLRQDOH� UHNHQLQJHQ�� 'DDUQD� ZRUGW� GH�
UHJLRQDOH� 1$0:$� EHKDQGHOG� HQ� ZRUGHQ� GH� YHUVFKLOOHQ� WHQ� RS]LFKWH� YDQ� GH� QDWLRQDOH�
1$0:$�XLWHHQJH]HW��,Q�KHW�GDDURS�YROJHQGH�KRRIGVWXN�ZRUGW�KHW�JHEUXLN�YDQ�GH�GDWD�XLW�
GH� HPLVVLHEDODQV� JHDQDO\VHHUG�� +HW� ppQ� QD� ODDWVWH� KRRIGVWXN� EHVFKULMIW� GH� RS]HW� YRRU� HHQ�
EHKHHU�� HQ� MDDUSODQ� YRRU� GH� 1$0:$� YROJHQG� MDDU�� +HW� ODDWVWH� KRRIGVWXN� EHYDW� HHQ�
VDPHQYDWWLQJ�HQ�DDQEHYHOLQJHQ�YRRU�GH�WRHNRPVW��



�

��� 1DWLRQDOH�1$0:$�PDWUL[�

'H JHJHYHQV� LQ�GH�QDWLRQDOH�1$0:$�KHEEHQ�EHWUHNNLQJ�RS�KHW�HFRQRPLVFKH�JHELHG�YDQ�
1HGHUODQG� HQ� ZRUGHQ� RQGHUYHUGHHOG� LQ� YHUVFKLOOHQGH� UHNHQLQJHQ� HQ� GH]H� ZRUGHQ� ZHHU�
RSJHVSOLWVW�LQ�FHOOHQ��

+HW�HFRQRPLVFKH�JHELHG�YDQ�1HGHUODQG�LV�KHW�JHRJUDILVFKH�JHELHG�SOXV�KHW�H[WUDWHUULWRULDOH�
JHELHG� ]RDOV� KHW� FRQWLQHQWDDO� SODW� HQ� GH� WHUULWRULDOH� ZDWHUHQ�� 'LW� ]LMQ� DOOH� SHUVRQHQ� HQ�
EHGULMYHQ� GLH� EHKRUHQ� WRW� GH� 1HGHUODQGVH� HFRQRPLH�� +HW� EHWUHIW� KLHU� JURVVR� PRGR� DOOH�
SHUVRQHQ� GLH�� RQDIKDQNHOLMN� YDQ� KXQ� QDWLRQDOLWHLW�� ODQJHU� GDQ� ppQ� MDDU� YHUEOLMYHQ� LQ�
1HGHUODQG� HQ� DOOH� EHGULMYHQ� GLH� JHYHVWLJG� ]LMQ� LQ� 1HGHUODQG�� +HW� ODDWVWH� JHOGW� RRN� YRRU�
YHVWLJLQJHQ� YDQ� EXLWHQODQGVH� RQGHUQHPLQJHQ� LQ�1HGHUODQG�� WHUZLMO� RPJHNHHUG� YHVWLJLQJHQ�
YDQ�1HGHUODQGVH�RQGHUQHPLQJHQ�LQ�KHW�EXLWHQODQG�QLHW�WRW�GH�LQJH]HWHQHQ�ZRUGHQ�JHUHNHQG��
'H�JHJHYHQV�YDQ�GH�LQJH]HWHQHQ�LQ�1HGHUODQG�ZRUGHQ�JHJURHSHHUG�LQ�UHNHQLQJHQ��

&DWHJRULH ����� ��� ��� ��� ���

����� 1$0��HFRQRPLVFK��

��� :DWHUEDODQV�

��� (PLVVLHEDODQV�

��� :DWHUEDODQV�

��� (PLVVLHEDODQV�

)LJXXU����VFKHPDWLVFKH�ZHHUJDYH�YDQ�GH�QDWLRQDOH�1$0:$�PDWUL[�

'H�PDWUL[�PHW�GH�1$0:$�EHVWDDW�XLW����UHNHQLQJHQ��WH�YHUGHOHQ�LQ�GULH�GHOHQ��]LH�)LJXXU�
����QDPHOLMN�HHQ�HFRQRPLVFK�GHHO��HHQ�GHHO�PHW�GH�HPLVVLHEDODQV��UHNHQLQJHQ����HQ�����HQ�
HHQ� GHHO� PHW� GH� ZDWHUEDODQV� �UHNHQLQJHQ� ��� HQ� ����� +HW� HFRQRPLVFKH� GHHO� LV� KHW�
FRQYHQWLRQHOH� GHHO� YDQ� GH� QDWLRQDOH� UHNHQLQJHQ� PDWUL[� �1DWLRQDO� $FFRXQWLQJ� 0DWUL[�  �
1$0��EHVWDDQGH�XLW�GH�HHUVWH� WLHQ�UHNHQLQJHQ�HQ�JHHIW� LQIRUPDWLH� LQ�PLOMRHQHQ�HXUR¶V��'H�
DQGHUH� UHNHQLQJHQ� JHYHQ� LQIRUPDWLH� LQ� I\VLHNH� JURRWKHGHQ�� +HW� HFRQRPLVFKH� GHHO� HQ� GH�
HPLVVLHEDODQV�]LMQ�RRN�RQGHUGHHO�YDQ�GH�1$0($��GH�ZDWHUEDODQV�PDDNW�JHHQ�RQGHUGHHO�XLW�
YDQ� GH� 1$0($�� $IKDQNHOLMN� YDQ� KHW� DJJUHJDWLHQLYHDX� NDQ� HHQ� UHNHQLQJ� LQ� PHHUGHUH�
RQGHUGHOHQ�ZRUGHQ�RSJHVSOLWVW��

(ONH� UHNHQLQJ� VWDDW� LQ� HHQ� NRORP� HQ� LQ� HHQ� UHJHO� YDQ� GH�PDWUL[�� (YHQDOV� LQ� GH� 1$0($�
EHVFKULMIW� HHQ� NRORP�KHW� DDQERG�RQWYDQJVW� HQ� HHQ� UHJHO� EHVFKULMIW� KHW� JHEUXLN�XLWJDYH� YDQ�
HHQ� UHNHQLQJ��'DDURP�PRHWHQ�� SHU� GHILQLWLH�� SHU� UHNHQLQJ� KHW� WRWDDO� YDQ� HHQ� NRORP� HQ� GH�
RYHUHHQNRPVWLJH� UHJHO� DDQ� HONDDU� JHOLMN� ]LMQ�� 1LHW� DOOH� FHOOHQ� LQ� GH� UHJHOV� HQ� NRORPPHQ�
KRHYHQ�JHYXOG� WH�]LMQ��]LH�ELMODJH� ,��+LHULQ� LV�GH�QDWLRQDOH�1$0:$�RSJHQRPHQ��YHUGHHOG�
RYHU�WZHH�SDJLQD¶V�RS�KHW�KRRJVWH�DJJUHJDWLHQLYHDX��'H�YHOGHQ�LQ�GH]H�ELMODJH�GLH�HHQ�QDDP�
KHEEHQ��ZRUGHQ�JHYXOG��'H�FHOQDPHQ�LQ�KHW�HFRQRPLVFKH�JHGHHOWH�YDQ�GH�1$0:$�ZRUGHQ�
WRHJHOLFKW�LQ�GH�SXEOLFDWLH�1DWLRQDOH�UHNHQLQJHQ��������������

'H�GULH�GHOHQ�YDQ�GH�1$0:$�PDWUL[�ZRUGHQ�QX�JHGHWDLOOHHUG�SHU�UHNHQLQJ�EHVSURNHQ��



�

���� (FRQRPLVFKH�1$0:$�

,Q� GH� QDWLRQDOH� UHNHQLQJHQ� PDWUL[� �1$0�� ZRUGHQ� W�E�Y�� GH� 1$0:$� GLH� VSHFLILHNH�
HFRQRPLVFKH�WUDQVDFWLHV�GLH�PHW�ZDWHU�WH�PDNHQ�KHEEHQ�XLWJHVSOLWVW��'H�RYHULJH�WUDQVDFWLHV�
ZRUGHQ�JHJURHSHHUG�LQ�HHQ�SRVW�³RYHULJ´��+LHUGRRU�]LMQ�GH�FHOWRWDOHQ�JHOLMN�YDQ�GH�1$0($�
HQ�GH�1$0:$�LQ�KHW�HFRQRPLVFKH�JHGHHOWH��'H�JHWDOOHQ�]LMQ�LQ�PLOMRHQHQ�HXUR¶V��'H�WLHQ�
UHNHQLQJHQ�PHW�RQGHUYHUGHOLQJ�ZRUGHQ�KLHURQGHU�EHVSURNHQ��

5HNHQLQJ����JRHGHUHQ�HQ�GLHQVWHQ�

'H� JRHGHUHQ�� HQ� GLHQVWHQUHNHQLQJ� EHVFKULMYHQ� KHW� DDQERG� �YHUWLFDDO�� HQ� KHW� JHEUXLN�
�KRUL]RQWDDO��YDQ�JRHGHUHQ�HQ�GLHQVWHQ� LQ� DDQNRRSSULM]HQ� LQ�1HGHUODQG� LQ�HHQ� MDDU��=RZHO�
KHW�DDQERG�DOV�KHW�JHEUXLN� LV�RSJHVSOLWVW� LQ�GH�YHUVFKLOOHQ�FRPSRQHQWHQ�]RDOV� WH� ]LHQ� LV� LQ�
ELMODJH�,��+HW�JHEUXLN�EHVWDDW�XLW�FRQVXPSWLH�GRRU�KXLVKRXGHQV�HQ�GH�RYHUKHLG��LQWHUPHGLDLU�
YHUEUXLN��LQYHVWHULQJHQ�HQ�GH�XLWYRHU��+HW�DDQERG�EHVWDDW�XLW�GH�SURGXFWLH�LQ�EDVLVSULM]HQ��GH�
EHODVWLQJHQ�GLH�GDDURYHU�JHKHYHQ�ZRUGHQ�HQ�GH�LQYRHU��

'H� JRHGHUHQ�� HQ� GLHQVWHQUHNHQLQJ� LV� ELM� GH� 1$0($� RSJHVSOLWVW� LQ� PLOLHXGLHQVWHQ� HQ�
RYHULJH��'H�1$0:$�LV�JHGHWDLOOHHUGHU�RS�KHW�JHELHG�YDQ�ZDWHU��'H�JRHGHUHQ�HQ�GLHQVWHQ�
]LMQ��

� :DWHU���D���ZHHUJDYH�YDQ�SURGXFWLH�HQ�YHUEUXLN�YDQ�OHLGLQJZDWHU��

� 2YHULJ���E���GLW�]LMQ�DOOH�JRHGHUHQ�HQ�GLHQVWHQ�GLH�QLHW�RQGHU�GH�DQGHUH�LWHPV�YDOOHQ��

� ([WHUQH�PLOLHXUHLQLJLQJ� ]RQGHU� UHLQLJLQJVUHFKWHQ� ��F���� GLW� ]LMQ� GLHQVWHQ� GLH� GRRU� HHQ�
EHGULMIVWDN� ZRUGHQ� JHOHYHUG� DDQ� HHQ� DQGHUH� EHGULMIVWDN�� ]RDOV� KHW� RSKDOHQ� YDQ� HQ�
YHUZHUNHQ�YDQ�DIYDO�GRRU�UHLQLJLQJVEHGULMYHQ��

� 5HLQLJLQJVUHFKWHQ���F����GLW�]LMQ�EHODVWLQJHQ�GLH�GRRU�JHPHHQWHQ�ZRUGHQ�RQWYDQJHQ�YRRU�
KHW�JHEUXLN�YDQ�KHW�ULRRO��

� ,QWHUQH� PLOLHXUHLQLJLQJVGLHQVWHQ� JHUHODWHHUG� DDQ� ZDWHU]XLYHULQJ� ��G��� +LHUWRH� EHKRUHQ�
ZDWHU]XLYHULQJVGLHQVWHQ�GLH�ELQQHQ�HHQ�EHGULMI�ZRUGHQ�JHSURGXFHHUG�YRRU�HLJHQ�JHEUXLN��

� ,QWHUQH� PLOLHXUHLQLJLQJVGLHQVWHQ� JHUHODWHHUG� DDQ� ERGHPYHURQWUHLQLJLQJ� ��H��� 'LW� ]LMQ�
HLJHQ� PLOLHXNRVWHQ� WHU� YRRUNRPLQJ� YDQ� ERGHPYHURQWUHLQLJLQJ� HQ�
JURQGZDWHUYHURQWUHLQLJLQJ��

� 2YHULJH� LQWHUQH�PLOLHXUHLQLJLQJVGLHQVWHQ� ��I���KLHUWRH�EHKRUHQ�PLOLHXUHLQLJLQJVGLHQVWHQ�
GLH�GRRU�HHQ�SURGXFWLH�HHQKHLG�ZRUGHQ�JHSURGXFHHUG�YRRU�HLJHQ�JHEUXLN��HFKWHU�QLHW�GH�
ZDWHU]XLYHULQJ�HQ�ERGHPYHURQWUHLQLJLQJ��

5HNHQLQJ����FRQVXPSWLH��

'H� UHNHQLQJ� FRQVXPSWLH� EHVFKULMIW� ZDW� GH� KXLVKRXGHQV� EHVFKLNEDDU� KHEEHQ� YRRU� KHW�
FRQVXPSWLHYH� YHUEUXLN� YDQ� JRHGHUHQ� HQ� GLHQVWHQ� �DDQERG�� YHUWLFDDO�� HQ� KRHYHHO� ]H�
FRQVXPHUHQ��KRUL]RQWDDO���

5HNHQLQJ����SURGXFWLH�

'H�UHNHQLQJ�SURGXFWLH�JHHIW�GH�SURGXFWLHNRVWHQ�LQ�EDVLVSULM]HQ��SHU�EHGULMIVWDN��'H�SURGXFWLH�
LQ� EDVLVSULM]HQ� �KRUL]RQWDDO�� ZRUGW� LQ� YHUWLFDOH� ULFKWLQJ� RSJHERXZG� XLW� KHW� LQWHUPHGLDLUH�
YHUEUXLN�� GH� QHWWR� WRHJHYRHJGH� ZDDUGH�� GH� DIVFKULMYLQJHQ� HQ� GH� QLHW�� SURGXFWJHERQGHQ�



��

EHODVWLQJHQ��9RRU�GH�1$0:$�LV�JHNR]HQ�YRRU�HHQ�YHUGHOLQJ�LQ�QHJHQ�VXEYHUGHOLQJHQ�SOXV�
YLHU� YHUGHOLQJHQ� YDQ� GH� EHGULMIVWDN� RYHUKHLG�� +LHUELM� ZRUGW� JHOHW� RS� HHQ� DDQWDO� VHFWRUHQ�
ZDDULQ�ZDWHU�HHQ�JURWH�URO�VSHHOW��

� /DQGERXZ�HQ�YLVVHULM��GH�ODQGERXZ�RQWWUHNW�YHHO�JURQGZDWHU���D��

� $DUGROLH��HQ�DDUGJDVZLQQLQJ���E���

� 2YHULJH�GHOIVWRIIHQZLQQLQJ���E���

� ,QGXVWULsOH�IDEULFDJH���F��

� :DWHUZLQQLQJ�HQ�GLVWULEXWLH��YDQZHJH�GH�KRJH�HLVHQ�DDQ�GH�NZDOLWHLW�YDQ�KHW�GULQNZDWHU�
��G��

� (OHNWULFLWHLW��HQ�JDVOHYHULQJ��RPGDW�GLW�HHQ�JURWH�YHUEUXLNHU�YDQ�NRHOZDWHU�LV���H��

� 0LOLHXGLHQVWYHUOHQLQJ���I��

� &RQVWUXFWLH�HQ�RYHULJ�PHW�RQGHU�DQGHUH�GH�EHGULMIVWDN�ZDWHUVFKDSSHQ���J��

� 5LMN��RQGHUGHHO�YDQ�EHGULMIVWDN�RYHUKHLG���K���

� *HPHHQWHQ��RQGHUGHHO�YDQ�EHGULMIVWDN�RYHUKHLG���K���

� 2YHULJH�EHGULMIVWDN�RYHUKHLG��RQGHUGHHO�YDQ�EHGULMIVWDN�RYHUKHLG���K���

� 'HIHQVLH��RQGHUGHHO�YDQ�EHGULMIVWDN�RYHUKHLG���K���

'H�EHGULMIVWDN�³RYHUKHLG´�KHHIW�H[WUD�DDQGDFKW�QRGLJ��(U�LV�HHQ�YHUVFKLO�WXVVHQ�GH�EHGULMIVWDN�
RYHUKHLG��UHNHQLQJ����HQ�GH�VHFWRU�RYHUKHLG��UHNHQLQJ�����,Q�UHNHQLQJ���VWDDW�GH�EHGULMIVWDN�
RYHUKHLG� EHVWDDQGH� XLW� DOJHPHHQ� EHVWXXU� �LQ� GH� QDWLRQDOH� UHNHQLQJHQ� XLWJHVSOLWVW� LQ� ULMN��
JHPHHQWHQ� HQ� RYHULJ��� GHIHQVLH� HQ� KHW� VXEVLGLHHUGH� RQGHUZLMV� �RQGHUYHUGHHOG� LQ�
ZHWHQVFKDSSHOLMN��ELM]RQGHU�HQ�RYHULJ�RQGHUZLMV���(HQ�XLWVSOLWVLQJ�QDDU�GH]H�VXEVHFWRUHQ�LV�
HFKWHU�QLHW�PRJHOLMN��+LHUGRRU�LV�KHW�QLHW�PRJHOLMN�RP�ELMYRRUEHHOG�KHW�ZDWHUYHUEUXLN��RI�GH�
YHUVFKLOOHQGH� VRRUWHQ� QLHW�SURGXFW� JHERQGHQ� EHODVWLQJHQ� RS� SURGXFWLH� YRRU� GH� EHGULMIVWDN�
ZDWHUVFKDSSHQ� WH� EHSDOHQ�� 'H� EHGULMIVWDN� ZDWHUVFKDSSHQ� RPYDW� ZDWHUEHKHHUVLQJ� HQ� GH�
ZDWHUNHULQJ��ZDWHUNZDQWLWHLWVEHKHHU���
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6%, *URYH�YHUGHOLQJ�LQ�1$0:$�PDWUL[ )LMQH�YHUGHOLQJ�HPLVVLHV�HQ�HFRQRPLVFKH�YDULDEHOHQ
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����� $NNHUERXZ

����� 7XLQERXZ
���� 9HHWHHOG
�������	���� /DQGERXZRYHULJ
��� 9LVVHULM�

�������	��� $DUGROLH�HQ�DDUGJDVZLQQLQJ $DUGROLH��HQ�DDUGJDVZLQQLQJ

2YHULJH�GHOIVWRIIHQZLQQLQJ 2YHULJH�GHOIVWRIIHQZLQQLQJ

������� 9RHGLQJV��HQ�JHQRWPLGGHOHQLQGXVWULH
������� 7H[WLHO��HQ�OHGHULQGXVWULH
�� 3DSLHULQGXVWULH
�� 8LWJHYHULMHQ�HQ�GUXNNHULMHQ
�� $DUGROLH�LQGXVWULH
��������������� &KHPLVFKH�EDVLVSURGXFWHQLQGXVWULH
������ &KHPLVFKH�HLQGSURGXFWHQLQGXVWULH
�� 5XEEHU��HQ�NXQVWVWRILQGXVWULH
�� %DVLVPHWDDOLQGXVWULH
�� 0HWDDOSURGXFWHQLQGXVWULH
�� 0DFKLQH�LQGXVWULH
������� (OHFWURWHFKQLVFKH�LQGXVWULH
������� 7UDQVSRUWPLGGHOHQLQGXVWULH
�� +RXWLQGXVWULH
�� %RXZPDWHULDOHQLQGXVWULH
�� 2YHULJH�LQGXVWULHOH�EHGULMYHQ

�� 9RRUEHUHLGLQJ�WRW�UHFO\FOLQJ

�� (QHUJLHEHGULMYHQ (QHUJLHEHGULMYHQ

�� :DWHUOHLGLQJEHGULMYHQ :DWHUOHLGLQJEHGULMYHQ

�� %XUJHUOLMNH��HQ�XWLOLWHLWVERXZ
*URQG���ZDWHU��HQ�ZHJHQERXZ
2YHULJH�ERXZQLMYHUKHLG

�� $XWRKDQGHO�HQ�UHSDUDWLH
�� *URRWKDQGHO
�� 'HWDLOKDQGHO�HQ�UHSDUDWLH
�� +RUHFD
�� 9HUYRHU�RYHU�ODQG

�� 9HUYRHU�RYHU�ZDWHU�

�� 9HUYRHU�GRRU�GH�OXFKW
�� 'LHQVWYHUOHQLQJ�W�E�Y��YHUYRHU
�� 3RVW�HQ�WHOHFRPPXQLFDWLH

������� %DQNHQ
9HU]HNHULQJVZH]HQ�HQ�SHQVLRHQIRQGVHQ
)LQDQFLsOH�KXOSDFWLYLWHLWHQ
9HUKXXU�YDQ�HQ�KDQGHO�LQ�RQUQG��JRHG
9HUKXXU�YDQ�URHUHQGH�JRHGHUHQ
&RPSXWHUVHUYLFHEXUHDXV�H�G�
6SHXU��HQ�RQWZLNNHOLQJVZHUN
-XULGLVFKH���HQ�HFRQRPLVFKH�GLHQVWY�
$UFKLWHFWHQ��HQ�LQJHQLHXUVEXUHDXV
5HFODPHEXUHDXV
8LW]HQGEXUHDXV�H�G�
=DNHOLMNH�GLHQVWYHUOHQLQJ�Q�H�J�

�� 2YHUKHLGVEHVWXXU�HQ�VRFLDOH�YHU]HN�

�� 'HIHQVLH

������ *HVXEVLGLHHUG�RQGHUZLMV

�� *H]RQGKHLGV��HQ�ZHO]LMQV]RUJ
�� 0LOLHXGLHQVWYHUOHQLQJ
����������������� &XOWXXU��VSRUW�HQ�UHFUHDWLH

3DUWLFXOLHUH�KXLVKRXGHQV�PHW�SHUVRQHHO��
2YHULJH�GLHQVWYHUOHQLQJ�Q�H�J�

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

&RQVWUXFWLH�HQ�RYHULJ

&RQVWUXFWLH�HQ�RYHULJ

/DQGERXZ�HQ�YLVVHULM

,QGXVWULHOH�IDEULFDJH

5LMN�LQ�GH�EHGULMIVWDN�RYHUKHLG��*HPHHQWHQ�LQ�GH�

EHGULMIVWDN�RYHUKHLG��'HIHQVLH��LQ�GH�EHGULMIVWDN�

RYHUKHLG��2YHULJ�EHGULMIVWDN�RYHUKHLG�

�

7DEHO����EHGULMIVWDNLQGHOLQJ�

9RRU� GH� 1$0:$� ]LMQ� GULH� EHGULMIVWDNYHUGHOLQJHQ� YDQ� EHODQJ�� GH]H� ]LMQ� ZHHUJHJHYHQ� LQ�
7DEHO� ��� 'H� QDWLRQDOH� 1$0:$� �KHW� PDWUL[JHGHHOWH�� JHEUXLNW� GH� JURYH� YHUGHOLQJ� RPGDW�
VRPPLJH�HFRQRPLVFKH�YDULDEHOHQ�DOOHHQ�YRRU�GH]H�JURYH�YHUGHOLQJ�EHVFKLNEDDU�]LMQ��$QGHUH�
JHJHYHQV� ]LMQ� HFKWHU� RRN� EHVFKLNEDDU� LQ� GH� ILMQHUH� YHUGHOLQJ�� 7RHJHYRHJGH� ZDDUGH�� GH�
SURGXFWLH�� KHW� LQWHUPHGLDLUH� YHUEUXLN�� GH� ORQHQ� HQ� KHW� DUEHLGVYROXPH� ]XOOHQ� LQ� GH�
JHGHWDLOOHHUGH� LQGHOLQJ�ZRUGHQ� JHSUHVHQWHHUG�� (FKWHU�� YDQ� GH�RYHUKHLG� ]LMQ� GH]H� JHJHYHQV�
QLHW�UHJLRQDDO�EHVFKLNEDDU��

�� 5HNHQLQJ����LQNRPHQVYRUPLQJ�

'H� UHNHQLQJ� LQNRPHQVYRUPLQJ� EHVFKULMIW� GH� SULPDLUH� LQNRPHQVYHUGHOLQJ� YDQ� KHW�
IDNWRULQNRPHQ��2QWYDQJHQ�ZRUGW�GH�QHWWR�WRHJHYRHJGH�ZDDUGH��GH�QLHW�DIJHGUDJHQ�%7:�HQ�
ORQHQ� XLW� EXLWHQODQG��'LW�ZRUGW� EHWDDOG�PHW� KHW� QHWWR� QDWLRQDDO� LQNRPHQ� HQ� ORQHQ� DDQ� KHW�
EXLWHQODQG��'H�LQNRPHQVYHUGHOLQJ�LV�QLHW�YHUGHHOG�LQ�RQGHUGHOHQ��
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5HNHQLQJ����LQNRPHQVYHUGHOLQJ�HQ��EHVWHGLQJ�

'H� UHNHQLQJ� LQNRPHQVYHUGHOLQJ� HQ� �EHVWHGLQJ� EHVFKULMIW� GH� VHFXQGDLUH� YHUGHOLQJ� YDQ� KHW�
QDWLRQDOH� LQNRPHQ� RYHU� GH� VHFWRUHQ�� +LHUELM� OLJW� GH� IRFXV� RS� GH� VHFWRU� ³RYHUKHLG´�� 'H]H�
RPYDW� GH� EHGULMIVWDN� ³RYHUKHLG´� �EHVFKUHYHQ� ELM� UHNHQLQJ� ��� HQ� RQGHUGHOHQ� YDQ� GH� VHFWRU�
RYHUKHLG�GLH�ELM�DQGHUH�EHGULMIVWDNNHQ�]LMQ�RQGHUJHEUDFKW��+HW�JDDW�KLHUELM�RP�WDNHQ�YDQ�GH�
RYHUKHLG� GLH� RRN� GRRU� DQGHUH� EHGULMYHQ� JHGDDQ� KDGGHQ� NXQQHQ� ZRUGHQ� ]RDOV� GH�
JH]RQGKHLGV]RUJ�� 2SHQ� 8QLYHUVLWHLW� HQ� PLOLHXGLHQVWYHUOHQLQJ� �ELMYRRUEHHOG� KHW� RQGHUGHHO�
ZDWHU]XLYHULQJ�YDQ�GH�ZDWHUVFKDSSHQ���'H�ZHHUJHJHYHQ�VHFWRUHQ� LQ�GH]H� UHNHQLQJ�ZRUGHQ�
KLHURQGHU�JHQRHPG��GH�VHFWRU�³RYHUKHLG´�ZRUGW�XLWJHVSOLWVW�QDDU�GH�YHUVFKLOOHQGH�DFWLYLWHLWHQ�
GLH�]H�RQGHUQHHPW��

�� 1LHW�ILQDQFLsOH�LQVWHOOLQJHQ�

�� )LQDQFLsOH�LQVWHOOLQJHQ�

�� 2YHUKHLG��XLWJHVSOLWVW�LQ��

R� :DWHULQNRPVWHQ�RQWYDQJHQ�GRRU�KHW�ULMN��

R� :DWHULQNRPVWHQ� RQWYDQJHQ� GRRU� GH� SURYLQFLHV�� 6RPPLJH� SURYLQFLHV� RQWYDQJHQ�
GLYLGHQG�YDQ�GULQNZDWHUEHGULMYHQ��

R� :DWHULQNRPVWHQ� RQWYDQJHQ� GRRU� ZDWHUVFKDSSHQ�� ]RDOV� HHQ� RPVODJKHIILQJ� HQ� GH�
ZDWHUYHURQWUHLQLJLQJVKHIILQJ��'H�RPVODJ�ZRUGW� JHKHYHQ� LQ]DNH� YDQ�KHW� EHERXZGH�
HQ� RQEHERXZGH� RQURHUHQGH� JRHG�� 'H]H� ZRUGHQ� JHEUXLNW� YRRU�
ZDWHUNZDQWLWHLWVEHKHHU� �ZDWHUEHKHHUVLQJ� HQ� ZDWHUNHULQJ�� HQ� ZDWHUNZDOLWHLWVEHKHHU�
�ZDWHU]XLYHULQJ���

R� :DWHULQNRPVWHQ�RQWYDQJHQ�GRRU�GH�JHPHHQWHQ��]RDOV�ULRROUHFKWHQ��UHLQLJLQJVUHFKWHQ�
HQ�DIYDOVWRIIHQKHIILQJHQ��

R� 2YHULJH�RYHUKHLG�

�

5HNHQLQJ����NDSLWDDO��

'H� UHNHQLQJ� NDSLWDDO� EHVFKULMIW� GH� XLWJDYHQ� DDQ� NDSLWDDOJRHGHUHQ� �YHUWLFDDO�� HQ� ZHONH�
ILQDQFLsOH� EURQQHQ� �KRUL]RQWDDO�� HUYRRU� ZRUGHQ� LQJH]HW� RIZHO� GH� NDSLWDDOXLWJDYHQ� HQ� KHW�
NDSLWDDOLQNRPHQ�� 'H� XLWJDYHQ� ]LMQ� LQYHVWHULQJHQ� LQ� JRHGHUHQ� HQ� GLHQVWHQ�� QDWLRQDOH�
YRUGHULQJHQ�HQ�NDSLWDDORYHUGUDFKWHQ�DDQ�KHW�EXLWHQODQG��'H]H�]LMQ�LQ�KHW�WRWDDO�JHOLMN�DDQ�GH�
EURQQHQ� GLH� EHVWDDQ� XLW� GH� DIVFKULMYLQJHQ�� GH� EHVSDULQJHQ� HQ� NDSLWDDORYHUGUDFKWHQ� XLW� KHW�
EXLWHQODQG��

'H� DIVFKULMYLQJHQ� �YHUEUXLN� YDQ� YDVWH� DFWLYD�� ZRUGHQ� GRRU� VWDWLVWLVFKH� EXUHDXV� SHU�
EHGULMIVWDN� JHUDDPG� RS� EDVLV� YDQ� GH� NDSLWDDOJRHGHUHQYRRUUDDG� HQ� GH� JHPLGGHOGH�
HFRQRPLVFKH� OHYHQVGXXU� YDQ� GH� YHUVFKLOOHQGH� W\SHQ� DFWLYD� �7DEHO� ��� JHPLGGHOGH�
HFRQRPLVFKH� OHYHQVGXXU� SHU� W\SH� DFWLYD� NDQ� HQLJV]LQV� YDULsUHQ� WXVVHQ� EHGULMIVWDNNHQ���'H�
PHHVW� JHEUXLNHOLMNH� PHWKRGH� RP� GH� NDSLWDDOJRHGHUHQYRRUUDDG� WH� EHUHNHQHQ� LV� YLD� GH�
3HUSHWXDO� ,QYHQWRU\� 0HWKRG� �3,0��� +LHUELM� ZRUGW� YLD� HHQ� RYHUOHYLQJVIXQFWLH� GH� EUXWR�
NDSLWDDOJRHGHUHQYRRUUDDG�JHUDDPG��'H�JHKHOH�NDSLWDDOJRHGHUHQYRRUUDDG�ZRUGW�JHZDDUGHHUG�
WHJHQ� DDQNRRSSULM]HQ� LQ� GH� ORSHQGH� YHUVODJSHULRGH�� +HW� YHUEUXLN� YDQ� YDVWH� DFWLYD� ZRUGW�
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EHUHNHQG�YLD�GH�OLQHDLUH�PHWKRGH��ZDDUELM�GH�ZDDUGH�YDQ�GH�YDVWH�DFWLYD�JHOLMNPDWLJ�RYHU�GH�
KHOH� OHYHQVGXXU� YDQ� KHW� JRHG� ZRUGW� DIJHVFKUHYHQ�� 'H� UHNHQLQJ� NDSLWDDO� LV� QLHW� YHUGHU�
XLWJHVSOLWVW�QDDU�ELMYRRUEHHOG�VHFWRUHQ�RI�EHGULMIVWDNNHQ���

7\SH�DFWLYD� /HYHQVGXXU�

:RQLQJHQ� ���

%HGULMIVJHERXZHQ� ������

*::� ���

2YHULJH�ZHJYHUYRHUPLGGHOHQ� �����

7UHLQHQ�HQ�WUDPV� ���

6FKHSHQ� ���

9OLHJWXLJHQ� ���

&RPSXWHUV� �����

0DFKLQHV�HQ�LQVWDOODWLHV� ������

3ODQWRSVWDQGHQ� ���

2YHULJH�PDWHULsOH�DFWLYD� ������

0LQHUDOH�H[SORUDWLH� ���

6RIWZDUH� ��

2ULJLQHOHQ� ��

2YHUGUDFKWVNRVWHQ�QLHW�JHSURGXFHHUGH�LPPDWHULsOH�DFWLYD� ��

7DEHO����OHYHQVGXUHQ�YDQ�GH�NDSLWDDOJRHGHUHQ��YDULsUHQ�WXVVHQ�GH�EHGULMIVWDNNHQ��

5HNHQLQJ����ILQDQFLsOH�VDOGL�

'H� UHNHQLQJ� ILQDQFLsOH� VDOGL� EHVFKULMIW� KHW� WRWDDO� YDQ� GH� YRUGHULQJHQ� LQ� 1HGHUODQG� HQ� GH�
YRUGHULQJHQ�YDQ�KHW�EXLWHQODQG�RS�1HGHUODQG��'H]H�]LMQ�SHU�GHILQLWLH�HONDDUV�WHJHQJHVWHOGH��

5HNHQLQJ����EHODVWLQJHQ�

'H� UHNHQLQJ�EHODVWLQJHQ� LV� LQ�GH�1$0($�XLWJHVSOLWVW� LQ�PLOLHXEHODVWLQJHQ�HQ�RYHULJH��'H�
XLWVSOLWVLQJ� YDQ� GH� 1$0:$� LV� JHGHWDLOOHHUGHU� PHW� HHQ� XLWVSOLWVLQJ� QDDU� W\SLVFK� ZDWHU�
JHUHODWHHUGH�EHODVWLQJHQ��

�� :DWHU�JHUHODWHHUGH�EHODVWLQJHQ���D���EHVWDDQGH�XLW�

•� :DWHUVFKDSVODVWHQ���D���

•� +HIILQJ�RS�RSSHUYODNWHZDWHUYHURQWUHLQLJLQJ���D���

•� 5LRROUHFKWHQ���D���

•� +HIILQJ�DIYDOOR]LQJ�ULMNVZDWHUZHJHQ���D���

�� +HIILQJ�RS�JURQGZDWHURQWWUHNNLQJ���E��

�� 2YHULJH� PLOLHXEHODVWLQJHQ�� LQFOXVLHI� JURHQH� EHODVWLQJHQ� �DFFLMQ]HQ� RS�
PRWRUEUDQGVWRIIHQ��%30��PRWRUULMWXLJHQEHODVWLQJ����F��

�� 2YHULJH�EHODVWLQJHQ���G��

'H� EHODVWLQJHQ� ZRUGHQ� RQWYDQJHQ� �KRUL]RQWDDO�� DOV� SURGXFWJHERQGHQ� EHODVWLQJHQ�� DOV� QLHW�
SURGXFWJHERQGHQ� EHODVWLQJHQ�� DOV� EHODVWLQJHQ� LQNRPHQ� HQ� YHUPRJHQ� HQ� XLW� KHW� EXLWHQODQG�
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�ORSHQG��� 'H]H� RQWYDQJVWHQ� ZRUGHQ� XLWJHJHYHQ� �YHUWLFDDO�� DDQ� QLHW�DIJHGUDJHQ� %7:��
EHODVWLQJHQ�PLQ�VXEVLGLHV�HQ�EHODVWLQJEHWDOLQJ�DDQ�KHW�EXLWHQODQG��ORSHQG���

5HNHQLQJ����EXLWHQODQG��ORSHQG�

'H�UHNHQLQJ�EXLWHQODQG��ORSHQG�EHYDW�EHWDOLQJHQ�DDQ�HQ�RQWYDQJVWHQ�XLW�KHW�EXLWHQODQG�YRRU�
QLHW� NDSLWDDOJRHGHUHQ�HQ� NDSLWDDOYRUPLQJ��+RUL]RQWDDO� VWDDQ�GH�EHWDOLQJHQ�YRRU� GH� LQYRHU��
ORQHQ�� EHODVWLQJHQ� DDQ� KHW� EXLWHQODQG� HQ� VDOGR� ORSHQGH� WUDQVDFWLHV� PHW� KHW� EXLWHQODQG��
9HUWLFDDO�VWDDQ�GH�RQWYDQJVWHQ�XLW�KHW�EXLWHQODQG��GLW�LV�GH�XLWYRHU��ORQHQ��LQNRPHQVYHUGHOLQJ�
HQ�EHODVWLQJHQ��

5HNHQLQJ�����EXLWHQODQG��NDSLWDDO�

'H�UHNHQLQJ�EXLWHQODQG�NDSLWDDO�JHHIW�GH�NDSLWDDO�EHWDOLQJHQ�DDQ�KHW�EXLWHQODQG��'DDU�VWDDQ�
GH� RQWYDQJVWHQ� XLW� KHW� EXLWHQODQG� WHJHQRYHU� EHVWDDQGH� XLW� NDSLWDDORYHUGUDFKWHQ�� VDOGR�
WRHQHPLQJ�ILQDQFLsOH�PLGGHOHQ�HQ�VDOGR�ORSHQGH�WUDQVDFWLHV��

���� (PLVVLHEDODQV�

'H�1$0:$�EHVFKULMIW�GH�YHUYXLOLQJ�YDQ�KHW�ZDWHU�GRRU�GH�HPLVVLHV�YDQ�HHQ�DDQWDO�VWRIIHQ�
LQ� KHW� HFRQRPLVFKH� JHELHG� YDQ� 1HGHUODQG�� 'H]H� ZRUGW� RQWOHHQG� DDQ� GH� 1HGHUODQGVH�
HPLVVLHUHJLVWUDWLH��HQ�EHYDW�GH�HPLVVLHV�LQ�KHW�HFRQRPLVFKH�JHELHG�YDQ�1HGHUODQG�YDQDI�KHW�
ODQG�PDDU�RRN�YDQDI�ERRUSODWIRUPV�HQ�YDQ�]HHVFKHSHQ�LQ�KDYHQV��

)LJXXU����ZDWHUYHUYXLOLQJ�RSJHVSOLWVW�LQ�FRPSRQHQWHQ�

'H�HPLVVLHEDODQV�LV�RSJHVSOLWVW�LQ�WZHH�UHNHQLQJHQ�GLH�JHPHWHQ�ZRUGHQ�LQ�I\VLHNH�HHQKHGHQ��
QDPHOLMN�QDDU�ZDWHUYHUYXLOLQJ�HQ�QDDU�PLOLHXWKHPD¶V��'H�HPLVVLHEDODQV�JHHIW�DOOHHQ�ZHHU�GH�
GLUHFWH� HPLVVLHV� QDDU� RSSHUYODNWHZDWHU�� HPLVVLHV� RS� KHW� ULRRO�� HIIOXHQWHQ� QDDU�
RSSHUYODNWHZDWHU� HQ� ODQGERXZHPLVVLHV� YDQXLW� GH� ERGHP�� (FKWHU�� KHW� PRHW� QLHW� YHUJHWHQ�
ZRUGHQ� GDW� GH� WRWDOH� GUXN� RS� GH� ZDWHUNZDOLWHLW� RRN� EHSDDOG� ZRUGW� GRRU� HPLVVLHV� GLH� YLD�
DQGHUH�FRPSDUWLPHQWHQ��]RDOV�OXFKW��YLD�DWPRVIHULVFKH�GHSRVLWLH�LQ�KHW�ZDWHU�WHUHFKWNRPHQ��
(U�]LMQ�FRPSOH[H�PRGHOOHQ�QRGLJ�YRRU�GH�EHVFKULMYLQJ�YDQ�GH�YHUVSUHLGLQJ�YDQ�YHUYXLOLQJ�
YDQ�GH�ERGHP�QDDU�JURQG��HQ�RSSHUYODNWHZDWHU��RQGHU�DQGHUH�PHW�EHKXOS�YDQ�6721(��/(,�
HQ� :85���� 'H]H� FRPSOLFDWLHV� ZRUGHQ� PHHJHQRPHQ� ELM� KHW� VDPHQVWHOOHQ� YDQ� GH�
HPLVVLHEDODQV� HQ� KHW� EHUHNHQHQ� YDQ� GH� PLOLHXWKHPD¶V�� ]RDOV� EHVFKUHYHQ� LV� LQ� $GULDDQVH�
�������� 1DDVW� GH� HPLVVLHEDODQV� LQ� GH� 1$0:$�PDWUL[� PHW� HHQ� JURYH� EHGULMIVWDNLQGHOLQJ�

ULRRO 5:=,
WUDQVSRUWYHUVFKLO �WUDQVSRUW PLOLHXUHLQLJLQJ

YHUVFKLO
EURQQHQ �LQIOXHQWHQ EHODVWLQJ
�FRQVXPHQWHQ RSSHUYODNWHZDWHU
�ODQGERXZ �LQGLUHFWH �HIIOXHQWHQ
�LQGXVWULH HPLVVLH
�GHOIVWRIZLQQLQJ �RYHUVWRUWHQ��
�HWF �LQGLUHFWH ��RQJH]XLYHUG�ULRRO��

GHSRVLWLH ��UHJHQZDWHUULRRO

�GLUHFWH�HPLVVLH
PLOLHXWKHPD
V

OXFKW �GLUHFWH�GHSRVLWLH

ERGHP �XLW��HQ�DIVSRHOLQJ

LPSRUW �ULYLHUHQ H[SRUW
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ZRUGW�GH�HPLVVLHEDODQV�RRN�JHPDDNW�YRRU�HHQ�ILMQH�EHGULMIVWDNYHUGHOLQJ�PHW�GH�KHUNRPVW�HQ�
EHVWHPPLQJ�YDQ�VWRIIHQ�RS�QDWLRQDDO�QLYHDX��

'H]H�JHGHWDLOOHHUGH�HPLVVLHEDODQVHQ�ZRUGHQ�DOOHHQ�JHPDDNW�YRRU�GH�]ZDUH�PHWDOHQ�HQ�IRVIRU�
HQ�VWLNVWRI��9RRU�GH�DQGHUH�VWRIIHQ�RQWEUHNHQ�EHODQJULMNH�JHJHYHQV�RYHU�GH�LQIOXHQWHQ��HQ�GH�
LPSRUW�� HQ� H[SRUWFLMIHUV� �ULYLHUYUDFKWHQ��� 'DDURP� LV� JHNR]HQ� YRRU� HHQ� WZHHGHOLJH�
SUHVHQWDWLH�����HHQ�FRPSOHWH�HPLVVLHUHNHQLQJ�YRRU�GH���]ZDUH�PHWDOHQ�HQ�IRVIRU�HQ�VWLNVWRI��
HQ����HHQ�YHUHHQYRXGLJGH�HPLVVLHEDODQV�YRRU�GH�DQGHUH�VWRIIHQ��GLH�HHQ�RYHU]LFKW�JHHIW�YDQ�
GH�HPLVVLH�GRRU�GH�YHUVFKLOOHQGH�SURGXFHQWHQ��FRQVXPHQWHQ��HQ�GH�HPLVVLH�XLW�VWRUWSODDWVHQ��
,Q�GH�YHUHHQYRXGLJGH�HPLVVLHEDODQV�ZRUGW�GH�HPLVVLH�XLW�GH�PLOLHXGLHQVWYHUOHQLQJ��HIIOXHQW��
OR]LQJ� ULRROZDWHU]XLYHULQJVLQVWDOODWLHV� �5:=,¶V�� QLHW� JHFRPSHQVHHUG� GRRU� HHQ� DEVRUSWLH�
�LQIOXHQW�� ELM� GH� 5:=,�� DDQJH]LHQ� GH]H� QLHW� EHNHQG� LV�� +LHUGRRU� RQWVWDDW� LQ� GH�
YHUHHQYRXGLJGH� HPLVVLHEDODQV� GXV� HHQ� GXEEHOWHOOLQJ�� 'H� FLMIHUV� EHWUHIIHQGH� ULYLHUYUDFKWHQ�
ZRUGHQ�RRN�DSDUW�JHOHYHUG��

5HNHQLQJ�����ZDWHUYHUYXLOLQJ�

'H�RSJHQRPHQ�VWRIIHQ�LQ�GH�1$0:$�]LMQ���IRVIDDW��VWLNVWRI�HQ�GH�]ZDUH�PHWDOHQ�FDGPLXP��
NZLN��DUVHHQ��FKURRP��NRSHU��ORRG��QLNNHO�HQ�]LQN��,Q�ELMODJH�,,�LV�HHQ�OLMVW�JHJHYHQ�PHW�DOOH�
DQGHUH�VWRIIHQ�GLH�RSJHQRPHQ�]LMQ�LQ�GH�QDWLRQDOH�HPLVVLHUHJLVWUDWLH��

'H�FRPSRQHQWHQ�YDQ�GH�ZDWHUYHUYXLOLQJ�ZRUGHQ�ZHHUJHJHYHQ�LQ�ILJXXU����$DQ�GH�OLQNHUNDQW�
YDQ�GH�VWLSSHOOLMQ�VWDDQ�GH�EURQQHQ�YDQ�HPLVVLHV�HQ�DDQ�GH�UHFKWHUNDQW�VWDDW�GH�EHVWHPPLQJ��
'H�HPLVVLH��NRORP�LQ�GH�1$0:$��EHVWDDW�XLW�ZDW�FRQVXPHQWHQ�HPLWWHUHQ��ZDW�SURGXFHQWHQ�
HPLWWHUHQ��KHW�WUDQVSRUWYHUVFKLO���L�H��RYHULJH�HPLVVLH�]RQGHU�EHNHQGH�KHUNRPVW��GLVWULEXWLRQ�
DQG� XVH� RI� LQFRPH�� HQ� GH� LQYRHU� �JUHQVRYHUVFKULMGHQGH� YHUYXLOLQJ� XLW� KHW� EXLWHQODQG���'H�
HPLVVLHV� XLW� GH� OXFKW� HQ� ERGHP� QDDU� ZDWHU� ZRUGHQ� WRHJHUHNHQG� DDQ� GH� EURQQHQ� GLH�
RRUVSURQNHOLMN�HPLWWHHUGHQ��2S�GH� ULM� VWDDW� LQ�GH�1$0:$�GH�EHVWHPPLQJ�YDQ�GH�VWRIIHQ��
6WRIIHQ�NXQQHQ�ZRUGHQ�RSJHQRPHQ�GRRU�SURGXFHQWHQ��DEVRUSWLH�WLMGHQV�KHW�SURGXFWLHSURFHV��
GRRU� PLOLHXUHLQLJLQJVGLHQVWHQ� �DIYDOZDWHU]XLYHULQJ��� GRRU� KHW� EXLWHQODQG� �H[SRUW�� HQ� GH�
ELMGUDJH� DDQ� PLOLHXWKHPD¶V� �FHO� �������� 'H]H� ODDWVWH� FHO� ZLMNW� DI� YDQ� GH� JHEUXLNHOLMNH�
ZHHUJDYH�ELQQHQ�GH�1$0:$��GLW�LV�EHVFKUHYHQ�ELM�UHNHQLQJ�����

2P�GH�SUHVHQWDWLH�YDQ�GH�KRHYHHOKHGHQ�YHUYXLOLQJ�LQ�OLMQ�WH�EUHQJHQ�PHW�GH�SUHVHQWDWLH�LQ�GH�
1$0($� ZRUGW� ELM� GH� HPLVVLH� �LQ� GH� NRORP�� HQ� GH� DEVRUSWLH� �LQ� GH� ULM�� YDQ� GH�
PLOLHXUHLQLJLQJVGLHQVWHQ�KHW�HIIOXHQW�RSJHWHOG��9HUWLFDDO�ZRUGW�KLHUGRRU�]LFKWEDDU�KRHYHHO�GH�
ULRROZDWHU]XLYHULQJVLQVWDOODWLHV� HPLWWHUHQ�� HQ� KRUL]RQWDDO� ZDW� HU� ELQQHQ� NRPW� ELM� GH�
ULRROZDWHU]XLYHULQJVLQVWDOODWLHV��(FKWHU�KHW� WRWDDO�YDQ�GH�HPLVVLHEDODQV�QHHPW�KLHUGRRU�ZHO�
WRH��

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

�� +HW� WUDQVSRUWYHUVFKLO� LV� KHW� YHUVFKLO� WXVVHQ� GH� KRHYHHOKHLG� LQIOXHQWHQ� GLH� ELQQHQNRPW� ELM�

ULRROZDWHU]XLYHULQJVLQVWDOODWLHV�HQ�GH�KRHYHHOKHLG�EHUHNHQGH�HPLVVLHV�RS�KHW�ULRRO��JHFRUULJHHUG�YRRU�

RYHUVWRUWHQ�HQ�UHJHQZDWHUULROHQ��
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milieuthema’s

Eutrophicat ie (mln EEQ) Afvalw ater (1000 i.e.) Zw are metalen (mln DEQ)

* ) 14a 14b 14c

Fosfaat (mln kg) 12a 8 8

Stikstof (mln kg) 12b 104 10

Afvalwater (1000 i.e.) 12c - -

Cadmium (kg) 12d 5959 30

Kw ik (kg) 12e 407 14

Arseen (kg) 12f 66132 7

Chroom (1000kg) 12g 113 5

Koper (1000kg) 12h 277 92

Lood (1000kg) 12i 190 8

Nikkel (1000kg) 12j 139 -

Zink (1000kg) 12k 1237 41 �

)LJXXU����ELMGUDJH�DDQ�PLOLHXWKHPD
V�FHO��������YHUVODJMDDU������

�� 5HNHQLQJ�����PLOLHXWKHPD¶V��

,Q�GH]H�UHNHQLQJ�ZRUGHQ�GH�YHUVFKLOOHQGH�HPLVVLHV�JHUHODWHHUG�DDQ�GH� WZHH�PLOLHXWKHPD¶V��
HXWURSKLFDWLH�HQ�YHUVSUHLGLQJ�YDQ�]ZDUH�PHWDOHQ��'H]H�ZRUGHQ�EHUHNHQG�LQ�FHO����������'H]H�
FHO� LV� ZHHUJHJHYHQ� LQ� )LJXXU� �� RPGDW� GH� RSERXZ� YHUVFKLOW� PHW� GH� DQGHUH� FHOOHQ� LQ� GH�
1$0:$��,Q�GH�HHUVWH�NRORP�YDQ�FHO���������VWDDW�GH�DEVROXWH�KRHYHHOKHLG�YDQ�GH�ELMGUDJH��
'H�GDDUDDQYROJHQGH�NRORPPHQ���D�W�P���F�JHYHQ�GH�UHODWLHYH�ELMGUDJH�DDQ�HHQ�PLOLHXWKHPD�
�YHUWLFDDO���'H]H�]LMQ�JHOLMN�DDQ�GH�PLOLHX�LQGLFDWRUHQ�LQ�ULM�����9HUWLFDDO�ZRUGW�GH]H�NRORP�
QLHW� RSJHWHOG� RPGDW� GH� HHQKHGHQ� YDQ� GH� ELMGUDJHV� YHUVFKLOOHQ�� HFKWHU� KRUL]RQWDDO� OHYHUW�
NRORP� ��� ZHO� GH� ELMGUDJH� YRRU� GH� VWRIIHQEDODQV�� 'H� UHODWLHYH� ELMGUDJHV� LQ� ��D� W�P� ��F�
ZRUGHQ�QLHW�JHEUXLNW�LQ�GH�HPLVVLHEDODQV��9LD�HHQ�JHZRJHQ�DJJUHJDWLHSURFHGXUH�ZRUGHQ�GH�
YHURQWUHLQLJHQGH� VWRIIHQ� WRHJHUHNHQG� DDQ� HHQ� PLOLHXWKHPD�� 'H� ZHJLQJHQ� UHIOHFWHUHQ� GH�
SRWHQWLsOH�GUXN�RS�KHW�PLOLHX�GRRU�GH�YHURQWUHLQLJHQGH�VWRI��7DEHO���JHHIW�DDQ�ZHONH�VWRI�DDQ�
ZHON� PLOLHXWKHPD� HHQ� UHODWLHYH� ELMGUDJH� OHYHUW�� 'H� EHUHNHQLQJ� YDQ� GH�
YHUVSUHLGLQJVHTXLYDOHQWHQ��'HT��YDQ�HHQ�VWRI�ZRUGHQ�EHUHNHQG�RS�EDVLV�YDQ�GH�HPLVVLH�HQ�
HHQ�DDQWDO�VWRIHLJHQVFKDSSHQ�PHW�GH�IRUPXOH��
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'H� (� LV� GH� HPLVVLH� YDQ� HHQ� VWRI� �NRORP� ����� 7� LV� GH� FRUUHFWLHIDFWRU� YRRU� YHUYDO�
�DIEUDDN�KDOIZDDUGHWLMGHQ�HQ�07&�LV�GH�PD[LPDDO�WRHODDWEDUH�FRQFHQWUDWLH�RS�JURQG�YDQ�KHW�
0D[LPDDO� 7RHODDWEDDU� 5LVLFR�� 'H]H� IRUPXOH� LV� EHGRHOG� YRRU� GH� YHUVSUHLGLQJ� YDQ� ]ZDUH�

PHWDOHQ� �$GULDDQVH� ��������� 'H� GLFKWKHLG� ϕ� ZRUGW� WRHJHYRHJG� RPGDW� GH� YHUVFKLOOHQGH�
VWRIIHQ�LQ�KRHYHHOKHGHQ�ZRUGHQ�JHUHJLVWUHHUG��'H�ZDDUGHQ�YDQ�GH�SDUDPHWHUV�VWDDQ�LQ�7DEHO�
���

�

6WRI� 0HHWHHQKHLG� 0LOLHXWKHPD
DD�

07&� 7�

)RVIDDW� 0OQ�NJ� (XWURSKLFDWLH� �� ��

6WLNVWRI� 0OQ�NJ� (XWURSKLFDWLH� ��� ��

2UJDQLVFKH�
YHURQWUHLQLJLQJ�

�����L�H��LQZRQHU�
HTXLYDOHQWHQ��

$IYDOZDWHU� �� ��
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&DGPLXP� .J� =ZDUH�PHWDOHQ� ���� �����

.ZLN� .J� =ZDUH�PHWDOHQ� ����� �����

$UVHHQ� .J� =ZDUH�PHWDOHQ� ��� �����

&KURRP� �����NJ� =ZDUH�PHWDOHQ� ��� �����

.RSHU� �����NJ� =ZDUH�PHWDOHQ� �� �����

/RRG� �����NJ� =ZDUH�PHWDOHQ� ��� �����

1LNNHO� �����NJ� � � �

=LQN� �����NJ� =ZDUH�PHWDOHQ� ��� �����

7DEHO����IDFWRUHQ�YRRU�GH�EHUHNHQGH�PLOLHXWKHPD
V�

���� :DWHUEDODQV�

1DDVW�HHQ�HFRQRPLVFK�JHGHHOWH�HQ�HHQ�GHHO�PHW�GH�HPLVVLHEDODQV�EHVWDDW�GH�1$0:$�PDWUL[�
XLW�HHQ�GHUGH�GHHO�PHW�GDDULQ�GH�ZDWHUEDODQV��'H�ZDWHUEDODQV�ZHUG�YRRUKHHQ�RP�GH�YLMI�MDDU�
VDPHQJHVWHOG��YRRU�KHW� ODDWVW�YRRU�KHW�YHUVODJMDDU�������'H���MDDUOLMNVH�ZDWHUHQTXrWH�LV�QX�
DIJHVFKDIW�� 'LW� ZRUGW� RQGHUYDQJHQ� GRRU� GH� JHJHYHQV� XLW� 0LOLHXMDDUYHUVODJHQ� DOV� EURQ� WH�
JHEUXLNHQ� YRRU� KHW� VDPHQVWHOOHQ� YDQ� GH� ZDWHUEDODQV�� 'RRU� KHW� DIVFKDIIHQ� YDQ� GH�
ZDWHUHQTXHWH�LV�KHW�QLHW�PHHU�PRJHOLMN�RQGHUVFKHLG�WH�PDNHQ�WXVVHQ�]RHW��]RXW�HQ�EUDN�ZDWHU��
2RN� LV� EHVORWHQ� JHHQ� RQGHUVFKHLG� PHHU� WH� PDNHQ� QDDU� GH� NRHOIXQFWLH� YDQ� ZDWHU�� 'DDU�
WHJHQRYHU�VWDDW�GDW�GH�ZDWHUEDODQV�PHW�EHKXOS�YDQ�GH� MDDUYHUVODJHQ� WHJHQZRRUGLJ� MDDUOLMNV�
NDQ�ZRUGHQ�RSJHVWHOG��

5HNHQLQJ�����ZDWHUEURQQHQ�

'H� UHNHQLQJ�ZDWHUEURQQHQ�EHVFKULMIW�YRRU�GH��� W\SHQ�ZDWHU� �JURQGZDWHU��RSSHUYODNWHZDWHU�
HQ� OHLGLQJZDWHU�� GH� RQWWUHNNLQJ� WLMGHQV� SURGXFWLH� HQ� GH� RQWWUHNNLQJ� GRRU� KHW� EXLWHQODQG�
�YHUWLFDDO���+RUL]RQWDDO�VWDDW�KHW�JHEUXLN�YDQ�ZDWHU�GRRU�KXLVKRXGHQV��GRRU�EHGULMIVWDNNHQ��
GRRU�KHW�EXLWHQODQG�HQ�GH�ELMGUDJH�XLW�EURQQHQ���

5HNHQLQJ�����YHUDQGHULQJHQ�LQ�YRRUUDDG��

'H� UHNHQLQJ� YRRU� YRRUUDDGYHUDQGHULQJ� YDQ� ZDWHU� ����� LV� YHUZLMGHUG�� HU� ]LMQ� JHHQ� JRHGH�
FLMIHUV�EHNHQG�YRRU�GH�YHUDQGHULQJHQ�YDQ�GH�JURQGZDWHUKRHYHHOKHLG��

���� (QNHOH�PHWKRGRORJLVFKH�HQ�FRQFHSWXHOH�NZHVWLHV�XLWHHQJH]HW�

8LWEUHLGLQJ�DDQWDO�EHGULMIVWDNNHQ�

1$0:$� ����� JHHIW� HPLVVLHV� HQ� HFRQRPLVFKH� YDULDEHOHQ� ZHHU� XLWJHVSOLWVW� QDDU� ���
EHGULMIVWDNNHQ�� ,Q� KHW� YHUOHGHQ� ZHUGHQ� ��� EHGULMIVWDNNHQ� XLWHHQJHVSOLWVW�� 'H]H� ZLM]LJLQJ�
JHOGW�]RZHO�RS�QDWLRQDDO�DOV�RS�UHJLRQDDO�QLYHDX��'H�ODQGERXZ�HQ�GH�GLHQVWYHUOHQLQJ�ZRUGHQ�
RS� HHQ� KRJHU� GHWDLOQLYHDX� GDQ� YRRUKHHQ� JHSUHVHQWHHUG��+LHUPHH�ZRUGW� DDQJHVORWHQ� ELM� GH�
LQGHOLQJ�]RDOV�JHKDQWHHUG�LQ�GH�QDWLRQDOH�UHNHQLQJHQ��

$WPRVIHULVFKH�GHSRVLWLH�

1$0:$� ����� EHYDW� HHQ� SRVW� ELM� HPLVVLHV� GRRU� µRYHULJH� KHUNRPVW� ELQQHQODQG¶��
DWPRVIHULVFKH� GHSRVLWLH�� $WPRVIHULVFKH� GHSRVLWLH� EHKHOVW� KHW� SURFHV� ZDDUELM� VWRIIHQ�� QD�
HPLVVLH��YLD�WUDQVSRUW�GRRU�GH�OXFKW�LQ�KHW�RSSHUYODNWHZDWHU�WHUHFKW�NRPHQ��+HW�NDQ�JDDQ�RP�
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QDWWH�GHSRVLWLH��ZDDUELM�GH�VWRIIHQ�PHW�GH�QHHUVODJ�ZRUGHQ�PHHJHYRHUG��PDDU�RRN�RP�GURJH�
GHSRVLWLH��ZDDUELM�GH�VWRIIHQ�QHHUVODDQ�]RQGHU�GDW�QHHUVODJ�HHQ�URO�VSHHOW��

,QJH]HWHQHQSULQFLSH�YHUVXV�JURQGJHELHGSULQFLSH�

'H�HPLVVLHV�RS�QDWLRQDDO�QLYHDX�]LMQ�JHVSHFLILFHHUG�QDDU�KHW�LQJH]HWHQHQSULQFLSH��'H�FLMIHUV�
YDQ�GH�(PLVVLHUHJLVWUDWLH�]LMQ�JHEDVHHUG�RS�KHW�JURQGJHELHGSULQFLSH�WHUZLMO�GH�FLMIHUV�YDQ�GH�
ZDWHUHPLVVLHUHNHQLQJHQ�]LMQ�JHEDVHHUG�RS�KHW�LQJH]HWHQHQSULQFLSH��'LW�YHUVFKLO�NRPW�YRRUDO�
WRW�XLWLQJ�ELM�GH�HPLVVLHV�YDQ�]ZDUH�PHWDOHQ�YHURRU]DDNW�GRRU�KHW�YHUYRHU�RYHU�ZDWHU��'H]H�
]LMQ� DINRPVWLJ� YDQ� ]RZHO� 1HGHUODQGVH� VFKHSHQ� DOV� EXLWHQODQGVH� VFKHSHQ�� 'H�
(PLVVLHUHJLVWUDWLH�QHHPW�KHW�WRWDDO�YDQ�GH�HPLVVLHV�LQ�1HGHUODQG�PHH�LQ�KDDU�FLMIHUV��WHUZLMO�
GH�ZDWHUHPLVVLHUHNHQLQJHQ�DOOHHQ�GH�HPLVVLHV�GRRU�1HGHUODQGVH�VFKHSHQ�PHHQHPHQ�LQ�KDDU�
FLMIHUV��'DDUQDDVW�ZRUGHQ�HPLVVLHV�GRRU�1HGHUODQGVH�VFKHSHQ�LQ�KHW�EXLWHQODQG�PHHJHQRPHQ�
LQ� GH� ZDWHUHPLVVLHUHNHQLQJHQ�� 'H]H� FRUUHFWLH� JHOGW� DOOHHQ� YRRU� KHW� QDWLRQDOH� VSRRU�� 'H]H�
FRQFHSWXHOH�ZLM]LJLQJ�LV�PHGLR������GRRUJHYRHUG��

1HGHUODQGV�&RQWLQHQWDDO�3ODW�

,Q� YRULJH�GDWDOHYHULQJHQ�NUHHJ�GH� YHUYRHUVVHFWRU� YHHO� HPLVVLHV� QDDU�ZDWHU� WRHJHGHHOG��'LW�
ZHUG� YRRUQDPHOLMN� YHURRU]DDNW� GRRU� GH� HPLVVLHV� YDQ� ]LQN� HQ� FDGPLXP� GRRU� GH�
]HHVFKHHSYDDUW��+HW�JDDW�RP�GH�XLWORJLQJ�YDQ�]RJHQDDPGH�DQWL�FRUURVLH�DQRGHV�GLH�EHYHVWLJG�
]LMQ� DDQ� GH� RQGHUGHOHQ� YDQ� VFKHSHQ� GLH� RQGHU� ZDWHU� ]LWWHQ� �ELMYRRUEHHOG� KHW� URHU� HQ� GH�
VFKURHI���'H�DQRGHV�]LMQ�PHWDOHQ�EORNNHQ��PHHVWDO�YDQ�DOXPLQLXP�RI�]LQN�HQ�]RUJHQ�HUYRRU�
GDW� RQEHVFKHUPGH� VWDOHQ� VFKHHSVRQGHUGHOHQ�QLHW� FRUURGHUHQ� LQ� KHW� ]RXWH�ZDWHU��9RRUDO� GH�
]LQNDQRGHV�EHYDWWHQ�HQNHOH�SURPLOOHQ�FDGPLXP��9LD�GH]H�ZHJ�NRPW�FDGPLXP�HQ�]LQN�LQ�KHW�
]RXWH�RSSHUYODNWHZDWHU� WHUHFKW��+HW�RYHUJURWH�GHHO�YDQ�JHQRHPGH�HPLVVLHV�YLQGW�SODDWV�RS�
KHW� 1HGHUODQGV� &RQWLQHQWDDO� 3ODW� �1&3�� HQ� RSHQ� ]HH� HQ� HQNHO� HHQ� NOHLQ� GHHO� ZRUGW�
JHsPLWWHHUG�LQ�KDYHQV�RI�ELQQHQZDWHUHQ��(LQG������LV�GH�(XURSHVH�.DGHUULFKWOLMQ�:DWHU�YDQ�
NUDFKW�JHZRUGHQ�GLH�HUYRRU�PRHW�]RUJHQ�GDW�GH�NZDOLWHLW�YDQ�KHW�RSSHUYODNWH��HQ�JURQGZDWHU�
LQ� (XURSD� LQ� ����� RS� RUGH� LV�� 'H� .DGHUULFKWOLMQ�:DWHU� ODDW� HPLVVLHV� RS� KHW� 1&3� EXLWHQ�
EHVFKRXZLQJ�ELM�KHW� WRHZLM]HQ�YDQ�HPLVVLHV�QDDU�VWURRPJHELHGHQ��2P�DDQ�WH�VOXLWHQ�RS�GH�
EHOHLGVGRHOVWHOOLQJHQ�YDQ�GH�.DGHUULFKWOLMQ�:DWHU�LV�HU�LQ�GH�1$0:$�YRRU�JHNR]HQ�RP�GH�
HPLVVLHV�RS�KHW�1&3�HQ�RSHQ�]HH�GRRU�GH�]HHYDDUW�HQ�GH�YLVVHULM�RRN�EXLWHQ�EHVFKRXZLQJ�WH�
ODWHQ��'H]H�FRQFHSWXHOH�ZLM]LJLQJ�LV�PHGLR������GRRUJHYRHUG��
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��� 5HJLRQDOH�1$0:$�

'H]H� SDUDJUDDI� EHVFKULMIW� GH� RSERXZ� YDQ� GH� UHJLRQDOH� 1$0:$� HQ� GH� PHWKRGH� YDQ�
VDPHQVWHOOLQJ� XLW� GH� EURQJHJHYHQV�� 'H� UHJLRQDOH� 1$0:$� ZRUGW� JHVFKHLGHQ� YDQ� GH�
QDWLRQDOH� 1$0:$� EHKDQGHOG� RPGDW� QLHW� DOOH� QDWLRQDOH� JHJHYHQV� RS� UHJLRQDDO� QLYHDX�
EHVFKLNEDDU� ]LMQ�� 'H� UHJLRQDOH� HFRQRPLVFKH� MDDUUHNHQLQJHQ� EHYDWWHQ� PDDU� HHQ� EHSHUNWH�
KRHYHHOKHLG�LQIRUPDWLH�WHQ�RS]LFKWH�YDQ�GH�QDWLRQDOH�MDDUUHNHQLQJHQ��+LHUGRRU�LV�KHW�RRN�QLHW�
PRJHOLMN� RP� GH� SXEOLFDWLH� LQ� GH� PDWUL[YRUP� YDQ� GH� QDWLRQDOH� 1$0:$� WH� JLHWHQ�� PDDU�
ZRUGHQ� GH� YDULDEHOHQ� SHU� UHJLR� HQ� SHU� EHGULMIVFDWHJRULH� JHSXEOLFHHUG�� 'H� UHJLRQDOH�
1$0:$�ZRUGW� RSJHVWHOG� YRRU� �� �GHHO�VWURRPJHELHGHQ�� G�Z�]�� GH� YLHU� JURWH� ULYLHUHQ�� WH�
ZHWHQ� KHW� VWURRPJHELHG� YDQ� GH� 6FKHOGH�� GH� 5LMQ�� GH� 0DDV� HQ� GH� (HPV�� ZDDUELM� KHW�
5LMQVWURRPJHELHG�YHUGHU� LV�RSJHGHHOG� LQ�YLHUHQ��:HVW��1RRUG��2RVW�HQ�0LGGHQ��]LH� ILJXXU�
���� 'H� YDULDEHOHQ� LQ� GH� UHJLRQDOH� 1$0:$� NXQQHQ� YHUGHHOG� ZRUGHQ� LQ� WZHH� JURHSHQ��
QDPHOLMN�HHQ�HFRQRPLVFK�GHHO�HQ�HHQ�GHHO�PHW�HPLVVLHV��+LHURQGHU�ZRUGW�GH�LQKRXG�YDQ�GH]H�
GULH�GHOHQ�EHVSURNHQ�HQ�GH�ZLM]H�ZDDURS�UHJLRQDOH�JHJHYHQV�JHDJJUHJHHUG�]LMQ��

:HVW 2RVW
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&UB�����VKS
'HHOVWURRPJHELHGHQBULMQ �VKS

�

)LJXXU����1HGHUODQG�YHUGHHOG�LQ��GHHO�VWURRPJHELHGHQ�

���� 5HJLRQDOH�HFRQRPLVFKH�1$0:$�

������ 7RHOLFKWLQJ�RS�GH�UHJLRQDOH�HFRQRPLVFKH�1$0:$�

'H]H�SDUDJUDDI�EHVFKULMIW�GH�UHJLRQDOH�UHNHQLQJHQ�HQ�GH�UHJLRQDOH�HFRQRPLVFKH�1$0:$�LQ�
KRRIGOLMQHQ��$DQ�GH�RUGH�NRPHQ�GH�VDPHQKDQJ�PHW�GH�QDWLRQDOH�UHNHQLQJHQ��GH�RSERXZ�YDQ�
GH�UHJLRQDOH�UHNHQLQJHQ�XLW�YHVWLJLQJHQ�YDQ�EHGULMIVHHQKHGHQ�HQ�GH�LQKRXG�YDQ�GH�UHJLRQDOH�
UHNHQLQJHQ��
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'H� UHJLRQDOH� HFRQRPLVFKH� UHNHQLQJHQ� JHYHQ� HHQ� NZDQWLWDWLHYH� EHVFKULMYLQJ� YDQ� KHW�
HFRQRPLVFKH� SURFHV� LQ� GH� UHJLR¶V� YDQ�1HGHUODQG� GLH� DDQVOXLW� ELM� GH� QDWLRQDOH� UHNHQLQJHQ�
�%URXZHU� HW� DO�� �������� 'H� QDWLRQDOH� UHNHQLQJHQ� KHEEHQ� HFKWHU� HHQ� EUHGHU� EOLNYHOG�� GH�
QDGUXN� OLJW� RS� SURGXFWLH�� LQNRPHQVYHUGHOLQJ�� EHVWHGLQJHQ� HQ� ILQDQFLHULQJ�� ,Q� GH� UHJLRQDOH�
UHNHQLQJHQ�OLJW�GH�QDGUXN�RS�SURGXFWLHSURFHVVHQ�SHU�EHGULMIVWDN�LQ�GH�YHUVFKLOOHQGH�UHJLR¶V��
,Q� 1HGHUODQG� ZRUGHQ� GH� UHJLRQDOH� UHNHQLQJHQ� VDPHQJHVWHOG� RS� &2523� QLYHDX�� 7HQ�
EHKRHYH� YDQ� GH� 1$0:$� ZRUGHQ� GH� UHJLRQDOH� UHNHQLQJHQ� KHULQJHGHHOG� LQ� ]HYHQ�
�GHHO�VWURRPJHELHGHQ�� 'H� FRQFHSWHQ� YDQ� GH� UHJLRQDOH� UHNHQLQJHQ� ]LMQ� KLHUGRRU� YROOHGLJ�
RYHUGUDDJEDDU�RS�GH�UHJLRQDOH�HFRQRPLVFKH�1$0:$��

'H�UHJLRQDOH�UHNHQLQJHQ�EHVFKULMYHQ�KHW�IXQFWLRQHUHQ�YDQ�GH�HFRQRPLH�LQ�HHQ�UHJLR��+LHUWRH�
ZRUGHQ� GH� UHVXOWDWHQ� YDQ� GH� EHGULMIVHHQKHGHQ� JHVRPPHHUG�� 'H� YROJHQGH� RQGHUZHUSHQ�
VSHOHQ�KLHUELM�HHQ�URO��

•� 'H�LQGHOLQJ�YDQ�EHGULMIVHHQKHGHQ�LQ�EHGULMIVWDNNHQ�JHEHXUW�RS�LQVWLWXWLRQHOH�EDVLV��
GDW�ZLO�]HJJHQ�RS�EDVLV�YDQ�KHW�]ZDDUWHSXQW�YDQ�GH�HFRQRPLVFKH�DFWLYLWHLW�YDQ�GH�
EHGULMIVHHQKHLG��

•� 9RRU�GH�EHVFKULMYLQJ�YDQ�KHW�SURGXFWLHSURFHV�ZRUGW�LQ�GH�QDWLRQDOH�UHNHQLQJHQ�GH�
EHGULMIVHHQKHLG�PHW�YHVWLJLQJ�LQ�1HGHUODQG�DOV�XLWJDQJVSXQW�JHQRPHQ��'LW�EHWHNHQW�
GDW� YHVWLJLQJHQ� YDQ� EXLWHQODQGVH� EHGULMYHQ� LQ� 1HGHUODQG� ELMGUDJHQ� DDQ� KHW�
1HGHUODQGVH�ELQQHQODQGV�SURGXFW�HQ�DQGHUVRP��'LW�FRQFHSW�ZRUGW�RRN�WRHJHSDVW�RS�
UHJLRQDDO�QLYHDX��

•� (HQ� EHGULMIVHHQKHLG� LV� HHQ� RQGHUQHPLQJ�� RI� HHQ� GHHO� YDQ� HHQ� RQGHUQHPLQJ��
DXWRQRRP�WHQ�DDQ]LHQ�YDQ�EHVOLVVLQJHQ�DDQJDDQGH�GH�SURGXFWLHSURFHVVHQ�HQ� WRW�RS�
]HNHUH� KRRJWH� KRPRJHHQ�� (HQ� YHVWLJLQJ� LV� HONH� LQ�1HGHUODQG� DI]RQGHUOLMN� JHOHJHQ�
UXLPWH��WHUUHLQ�HWF���EHQXW�GRRU�HHQ�RQGHUQHPLQJ�YRRU�GH�EHRHIHQLQJ�YDQ�DFWLYLWHLWHQ��
(ONH� YHVWLJLQJ�PDDNW� GHHO� XLW� YDQ� HHQ� ppQ� EHGULMIVHHQKHLG� HQ� HONH� EHGULMIVHHQKHLG�
KHHIW�PLQVWHQV�ppQ�YHVWLJLQJ��(HQ�YHVWLJLQJ�EHKRRUW�WRW�GH�GH]HOIGH�EHGULMIVWDN�DOV�GH�
EHGULMIVHHQKHLG��

•� (FKWHU�KHW�HFRQRPLVFKH�JHELHG�YDQ�1HGHUODQG�LV�JURWHU�GDQ�KHW�JHRJUDILVFKH�JHELHG��
+HW�YHUVFKLO�KLHUWXVVHQ�ZRUGW�³H[WUDWHUULWRULDOH�UHJLR´�JHQRHPG�HQ�RPYDW�RQGHU�PHHU�
KHW�QDWLRQDOH�OXFKWUXLP��WHUULWRULDOH�ZDWHUHQ�HQ�WHUULWRULDOH�HQFODYHV�LQ�KHW�EXLWHQODQG�
]RDOV� DPEDVVDGHV�� 'DDUQDDVW� ]LMQ� HU� EHGULMIVHHQKHGHQ� LQ� 1HGHUODQG� PHW� HHQ�
YHVWLJLQJ� GLH� QLHW� DDQ� HHQ� UHJLR� NDQ� ZRUGHQ� WRHJHZH]HQ�� 'H]H� ZRUGHQ� RRN�
WRHJHYRHJG�DDQ�GH�UHJLR�³H[WUDWHUULWRULDOH�UHJLR´��,Q�GH�H[WUDWHUULWRULDOH�UHJLR�NXQQHQ�
]LFK�QRJ�HQNHOH�ELM]RQGHUH�YHVWLJLQJHQ�EHYLQGHQ��

R� 2S� HHQ� YHVWLJLQJ� KRHIW� JHHQ� SHUVRQHHO� WH� ZHUNHQ�� ELMYRRUEHHOG� RS� HHQ�
³MDNQLNNHU´��

R� +HW�ZDO�DGUHV�YDQ�ELQQHQVFKLSSHUV� LV�HHQ�YHVWLJLQJ�ELM�GHJHQHQ�GLH�YRRU�HLJHQ�
UHNHQLQJ�YDUHQ�HQ�JHHQ�EHGULMIVUXLPWHQ�RS�GH�ZDO�KHEEHQ��

R� 'H�LQVWDOODWLHV�YRRU�ZLQQLQJ�RS�KHW�FRQWLQHQWDDO�SODW�]LMQ�HHQ�YHVWLJLQJ��

'H�YDULDEHOHQ�GLH�EHNHNHQ�ZRUGHQ�LQ�GH�UHJLRQDOH�UHNHQLQJHQ�]LMQ��
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3URGXFWLH�WHJHQ�EDVLVSULM]HQ��L�H��GH�JHSURGXFHHUGH�KRHYHHOKHGHQ�WHJHQ�GH�YHUNRRSZDDUGH�
ELM�YHUNRRS�DDQ�GH�PDUNW�RI�GH�VRP�YDQ�GH�ZDDUGH�YDQ�DDQJHNRFKWH�JRHGHUHQ�HQ�GLHQVWHQ�WHQ�
EHKRHYH�YDQ�KHW�YHUEUXLN�LQ�KHW�SURGXFWLHSURFHV�HQ�ORQHQ�LQ�RYHUKHLGVGLHQVW��

,QWHUPHGLDLU�YHUEUXLN�WHJHQ�DDQNRRSSULM]HQ��L�H��KHW�GHHO�YDQ�GH�JRHGHUHQ�HQ�GLHQVWHQ�LQ�
HHQ� ODQG� GDW�ZRUGW� JHSURGXFHHUG� RI� LQJHYRHUG� HQ�ZRUGW� YHUEUXLNW� LQ� KHW� SURGXFWLHSURFHV��
+LHUELM�PRHW�JHGDFKW�ZRUGHQ�DDQ�JURQGVWRIIHQ��KDOIIDEULFDWHQ��KDQGHO��HQ�WUDQVSRUWGLHQVWHQ��
HWFHWHUD��

%UXWR�WRHJHYRHJGH�ZDDUGH�LQ�EDVLVSULM]HQ�LQ�ORSHQGH�SULM]HQ��L�H��KHW�YHUVFKLO�WXVVHQ�GH�
SURGXFWLHZDDUGH� LQ� EDVLVSULM]HQ� HQ� GH� ZDDUGH� YDQ� KHW� YHUEUXLN� LQ� KHW� SURGXFWLHSURFHV�
�DDQNRRSSULM]HQ���

%HORQLQJ� ZHUNQHPHUV�� GLW� RPYDW� GH� SHULRGLHNH�� GLUHFW� DDQ� ZHUNQHPHUV� XLWEHWDDOGH�
EHGUDJHQ�HQ�DDQYXOOLQJHQ�KLHURS�]RDOV�JUDWLILFDWLHV�HQ�WDQWLqPHV��HWFHWHUD��'H�ORRQEHODVWLQJ�
HQ� GH� LQKRXGLQJHQ� RS� JURQG� YDQ� GH� VRFLDOH� YHU]HNHULQJVZHWWHQ� HQ� SHQVLRHQYRRU]LHQLQJHQ�
]LMQ�QLHW�RS�KHW�EHGUDJ�YDQ�GH�ORQHQ�LQ�PLQGHULQJ�JHEUDFKW��

$UEHLGVYROXPH�ZHUNQHPHUV��JHPHWHQ�LQ�YROWLMGEDQHQ��'HHOWLMGEDQHQ�ZRUGHQ�RPJHUHNHQG�
QDDU�YROWLMGEDQHQ��+HW�DUEHLGVYROXPH�YDQ�]HOIVWDQGLJHQ�HQ�PHHZHUNHQGH�JH]LQVOHGHQ�LV�QLHW�
RSJHQRPHQ��

'H� ]RMXLVW� EHVFKUHYHQ� YDULDEHOHQ� ZRUGHQ� RSJHQRPHQ� LQ� GH� UHJLRQDOH� 1$0:$�� 'H�
YHUGHOLQJ� YDQ� GH]H� YDULDEHOHQ� RYHU� GH� �GHHO�VWURRPJHELHGHQ� ZRUGW� LQ� GH� YROJHQGH� VHFWLH�
EHVSURNHQ��

������ $JJUHJDWLH�YDQ�UHJLRQDOH�HFRQRPLVFKH�JHJHYHQV�

,Q�GH]H�SDUDJUDDI�ZRUGW�EHVFKUHYHQ�KRH�GH�HFRQRPLVFKH�YDULDEHOHQ�XLW�GH�UHJXOLHUH�UHJLRQDOH�
UHNHQLQJHQ�ZRUGHQ�YHUGHHOG�RYHU�GH�]HYHQ��GHHO�VWURRPJHELHGHQ�HQ�GH�EHGULMIVWDNNHQ��

'H� HFRQRPLVFKH� JHJHYHQV� LQ� GH� UHJXOLHUH� UHJLRQDOH� UHNHQLQJHQ� ZRUGHQ� SHU� &RURS�
JHSXEOLFHHUG��PDDU�]LMQ�JHZHQVW�SHU�VWURRPJHELHG��'H�DJJUHJDWLHPHWKRGH�YDQ�GH����UHJLR¶V�
LQ�1HGHUODQG�QDDU�]HYHQ��GHHO�VWURRPJHELHGHQ�LV�ZHHUJHJHYHQ�LQ�)LJXXU����,Q�VWDS���ZRUGW�
HHQ�JHGHHOWH�YDQ�GH�HFRQRPLVFKH�JHJHYHQV�GLUHFW�DDQ�HHQ��GHHO�VWURRPJHELHG�WRHJHZH]HQ��
'H�UHVW�ZRUGW�YHUGHHOG�PHW�IDFWRUHQ�JHEDVHHUG�RS�KHW�DDQWDO�ZHUNQHPHUV�GDW�EHSDDOG�ZRUGHQ�
LQ� VWDS����7RW� VORW�ZRUGHQ�GH� UHJHOV�EHVFKUHYHQ�PHW�EHWUHNNLQJ� WRW�JHKHLPKRXGLQJ�YDQ�GH�
JHJHYHQV��

6WDS����HFRQRPLVFKH�YHUGHOLQJ�QDDU��GHHO�VWURRPJHELHGHQ�

$OV� HHUVWH� ZRUGW� LQ� VWDS� �� GH� UHJLRYHUGHOLQJ� RPJH]HW� QDDU� HHQ� &RURS�YHUGHOLQJ�� KLHUWRH�
ZRUGHQ� HHQ� DDQWDO� UHJLR¶V� VDPHQJHYRHJG�� 4XD� DJJUHJDWLHQLYHDX� OLJJHQ� GH� &RURS�� HQ� GH�
UHJLRYHUGHOLQJ� WXVVHQ� JHPHHQWHQ� HQ� SURYLQFLHV�� 0HHUGHUH� &RURSV� OLJJHQ� LQ� ppQ�
VWURRPJHELHG��GH]H�]LMQ�ZHHUJHJHYHQ�LQ�7DEHO���PHW�KHW�EHWUHIIHQGH�VWURRPJHELHG��

&5� &RURS��BQDDP� 675220*(%�
��� 2RVW�*URQLQJHQ� (HPV�
��� 1RRUG�)ULHVODQG� 5LMQ�1RRUG�
��� =XLGZHVW�)ULHVODQG� 5LMQ�1RRUG�
��� =XLGRRVW�)ULHVODQG� 5LMQ�1RRUG�
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&5� &RURS��BQDDP� 675220*(%�
��� =XLGZHVW�'UHQWKH� 5LMQ�2RVW�
��� 7ZHQWH� 5LMQ�2RVW�
��� $ONPDDU�HQ�RPJHYLQJ� 5LMQ�:HVW�
��� ,-PRQG� 5LMQ�:HVW�
��� $JJORPHUDWLH�+DDUOHP� 5LMQ�:HVW�
��� =DDQVWUHHN� 5LMQ�:HVW�
��� *URRW�$PVWHUGDP� 5LMQ�:HVW�
��� $JJORPHUDWLH�/HLGHQ�HQ�%ROOHQVWUHHN�5LMQ�:HVW�
��� $JJORPHUDWLH�
V�*UDYHQKDJH� 5LMQ�:HVW�
��� 'HOIW�HQ�:HVWODQG� 5LMQ�:HVW�
��� 2RVW�=XLG�+ROODQG� 5LMQ�:HVW�
��� =XLGRRVW�=XLG�+ROODQG� 5LMQ�:HVW�
��� =HHXZVFK�9ODDQGHUHQ� 6FKHOGH�
��� 1RRUGRRVW�1RRUG�%UDEDQW� 0DDV�
��� =XLGRRVW�1RRUG�%UDEDQW� 0DDV�
��� 1RRUG�/LPEXUJ� 0DDV�
��� 0LGGHQ�/LPEXUJ� 0DDV�
��� =XLG�/LPEXUJ� 0DDV�
��� )OHYRODQG� 5LMQ�0LGGHQ�

7DEHO����FRURSV�LQ���VWURRPJHELHG�LQ������

'H� HFRQRPLVFKH� JHJHYHQV� YDQ� GH]H� &RURSV� ZRUGHQ� GLUHFW� DDQ� GH� �GHHO�VWURRPJHELHGHQ�
WRHJHUHNHQG��2S�GH]H�PDQLHU�ZRUGW�DO�HHQ�]HHU�JURRW�GHHO�YHUGHHOG��QDPHOLMN����YDQ�GH����
&RURSV�� +HW� YHUGHOHQ� YDQ� GH� HFRQRPLVFKH� JHJHYHQV� LQ� GH� RYHULJH� &RURSV� �)RXW��
9HUZLM]LQJVEURQ� QLHW� JHYRQGHQ��� JHEHXUW� RS� EDVLV� YDQ� ZHUNQHPHUVYHUGHOLQJ�� 'LW� ZRUGW�
XLWJHOHJG�LQ�VWDS����'H�YHUGHOLQJ�YDQ�&RURSV�RYHU��GHHO�VWURRPJHELHGHQ�YHUDQGHUW�QLHW�HON�
MDDU��GLW�LQ�WHJHQVWHOOLQJ�WRW�GH�JHPHHQWH�LQGHOLQJ��

�

�

�
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)LJXXU����0HWKRGH�YRRU�ZHUNQHPHUVYHUGHOLQJ�QDDU��GHHO�VWURRPJHELHGHQ�

6WDS����ZHUNQHPHUVYHUGHOLQJ�QDDU��GHHO�VWURRPJHELHGHQ�

,Q�VWDS���LV�KHW�GRHO�RP�YRRU�HONH�&RURS�HQ�HONH�EHGULMIVWDN�KHW�SHUFHQWDJH�ZHUNQHPHUV�SHU�
�GHHO�VWURRPJHELHG� WH� EHSDOHQ� WHQ� RS]LFKWH� YDQ� KHW� WRWDOH� DDQWDO� ZHUNQHPHUV� LQ� GLH�
EHGULMIVWDN� HQ� &RURS�� 'H�PHWKRGH� ZRUGW� ZHHUJHJHYHQ� LQ� )LJXXU� ��� $OV� HHUVWH� ZRUGHQ� GH�
EHGULMYHQ�PHW�ZHUNQHPHUV� JHVHOHFWHHUG� GLH� LQ�&RURSV� OLJJHQ� GLH� YHUGHHOG�PRHWHQ�ZRUGHQ�
RYHU�PHHUGHUH� �GHHO�VWURRPJHELHGHQ��'H]H� VHW� NDQ� YHUGHHOG�ZRUGHQ� RYHU� EHGULMYHQ� LQ�� ���
JHPHHQWHQ�GLH�YROOHGLJ� LQ�ppQ��GHHO�VWURRPJHELHG� OLJJHQ�HQ����JHPHHQWHQ�GLH� LQ�PHHUGHUH�
�GHHO�VWURRPJHELHGHQ�OLJJHQ��

&RURS�� &RURS��BQDDP 1/(0 1/06 1/510, 1/5112 1/5122 1/51:( 1/6& 1HGHUODQG
� 'HOI]LMO�H�R� ��� ��� ����
� 2YHULJ�*URQLQJHQ ��� ��� ����
� 1RRUG�'UHQWKH ��� ��� ��� ����
� =XLGRRVW�'UHQWKH ��� ��� ����

�� 1RRUG�2YHULMVVHO �� ��� ����
�� =XLGZHVW�2YHULMVVHO �� ��� ����
�� 9HOXZH ��� �� �� ����
�� $FKWHUKRHN ��� ��� ����
�� $JJO��$UQKHP�1LMPHJHQ �� ��� ��� ��� ����
�� =XLGZHVW�*HOGHUODQG ��� ��� ����
�� 8WUHFKW ��� ��� ����
�� .RS�YDQ�1RRUG�+ROODQG �� ��� ����
�� +HW�*RRL�HQ�9HFKWVWUHHN �� ��� ����
�� *URRW�5LMQPRQG ��� ��� �� ����
�� 2YHULJ�=HHODQG �� ��� ����
�� :HVW�1RRUG�%UDEDQW ��� ��� ����
�� 0LGGHQ�1RRUG�%UDEDQW ��� �� ���� �

7DEHO� ��� FRURSV� LQ�PHHUGHUH� �GHHO�VWURRPJHELHGHQ�PHW� KHW� JHGHHOWH� YDQ� GH� RSSHUYODNWH� LQ� GH�

�GHHO�VWURRPJHELHGHQ�������

'H�HHUVWH�JURHS�YDQ�EHGULMYHQ�GLH�LQ�HHQ���VWURRPJHELHG�JHPHHQWH�OLJJHQ�NXQQHQ�HHQYRXGLJ�
DDQ�HHQ��GHHO�VWURRPJHELHG�ZRUGHQ�WRHJHUHNHQG��9RRU�GH�DQGHUH�JURHS�YDQ�EHGULMYHQ�PRHW�
GH� SRVWFRGH� ZRUGHQ� RSJH]RFKW�� $OV� GH� SRVWFRGH� JHYRQGHQ� LV� HQ� GH� SRVWFRGH� LQ� ppQ�
�GHHO�VWURRPJHELHG� OLJW� GDQ� NDQ� KHW� DDQWDO� ZHUNQHPHUV� HHQYRXGLJ� DDQ� HHQ�
�GHHO�VWURRPJHELHG� ZRUGHQ� WRHJHZH]HQ�� %HGULMYHQ�PHW� HHQ� SRVWFRGHJHELHG� YHUGHHOG� RYHU�

EHGULMYHQ�PHW�
ZHUNQHPHUDDQWDO

EHGULMYHQ�LQ�FRURS�LQ�PHHU�
GDQ���VWURRPJHELHG

JHPHHQWH�LQ���
VWURRPJHELHG

JHPHHQWH�LQ�PHHUGHUH�
VWURRPJHELHGHQ

SRVWFRGH�LQ���VWURRPJHELHG
SRVWFRGH�LQ�PHHUGHUH�

VWURRPJHELHGHQ

�

SRVWFRGH�RQEHNHQG
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PHHUGHUH��GHHO�VWURRPJHELHGHQ�ZRUGHQ�YHUGHHOG�RS�EDVLV�YDQ�SHUFHQWDJH�RSSHUYODN�YDQ�KHW�
SRVWFRGHJHELHG� LQ� GH� YHUVFKLOOHQGH� �GHHO�VWURRPJHELHGHQ�� 9RRU� GH� EHGULMYHQ� GLH� QX� QRJ�
RYHUEOLMYHQ� NRQ� JHHQ� JRHGH� SRVWFRGH� EHSDDOG� ZRUGHQ� HQ� GH]H� ZRUGHQ� RS� EDVLV� YDQ� KHW�
SHUFHQWDJH� RSSHUYODN� YDQ� GH� JHPHHQWH� LQ� GH� YHUVFKLOOHQGH� �GHHO�VWURRPJHELHGHQ� YHUGHHOG�
QDDU�GLH��GHHO�VWURRPJHELHGHQ��

1D� VWDS��� LV�EHNHQG�KRHYHHO�ZHUNQHPHUV�SHU�EHGULMIVWDN�HQ�SHU�&RURS� LQ�GH�YHUVFKLOOHQGH�
�GHHO�VWURRPJHELHGHQ� ZHUNHQ�� 'LW� ZRUGW� RPJH]HW� LQ� HHQ� SHUFHQWDJH� ZDDUELM� DOV� DOOH�
ZHUNQHPHUV� YDQ� HHQ� EHGULMIVWDN� LQ� HHQ� &RURS� LQ� ppQ� �GHHO�VWURRPJHELHG� ZHUNHQ�� KHW�
SHUFHQWDJH������LV��'LW�SHUFHQWDJH�ZRUGW�JHEUXLNW�RP�GH�HFRQRPLVFKH�YDULDEHOHQ�XLW�VWDS���
GLH�QLHW�GLUHFW�YHUGHHOG�NRQGHQ�ZRUGHQ�WH�YHUGHOHQ�RYHU�GH��GHHO�VWURRPJHELHGHQ��,Q�HQNHOH�
JHYDOOHQ�]LMQ�HU�JHHQ�ZHUNQHPHUV�YRRU�HHQ�EHGULMIVWDN�LQ�HHQ�EHSDDOGH�&RURS�JHUHJLVWUHHUG�
RPGDW� HU� DOOHHQ� NOHLQH� ]HOIVWDQGLJHQ� ]LMQ� RI� KHW� DDQWDO� ZHUNQHPHUV� JHKHLP� LV� ]RDOV� ELM�
GHIHQVLH�� ,Q� GDW� JHYDO� ZRUGW� KHW� SHUFHQWDJH� ZHUNQHPHUV� YHUYDQJHQ� GRRU� KHW� SHUFHQWDJH�
RSSHUYODN�YDQ�HHQ�&RURS�GDW�LQ�HHQ�EHSDDOG��GHHO�VWURRPJHELHG�OLJW��

�

7DEHO����EHGULMIVWDNYHUGHOLQJ�PHW�SHUFHQWDJHV�YHUGHOLQJ�LQ������

�JHHIW�GH�EHGULMIVWDNYHUGHOLQJ�PHW�GH�SHUFHQWDJHV�KRH�GH�HFRQRPLVFKH�YDULDEHOHQ�YHUGHHOG�
]LMQ� LQ� ������ 'H� NRORP� µGLUHFW¶� JHHIW� KHW� SHUFHQWDJH� YDQ� GH� HFRQRPLVFKH� YDULDEHOH�
µSURGXFWLH¶�� GDW� JHJHQHUHHUG� ZRUGW� LQ� FRURSV� GLH� LQ� ppQ� �GHHO�VWURRPJHELHG� OLJJHQ�� ,Q� GH�
PHHVWH� JHYDOOHQ� LV� GLW� RQJHYHHU� ��� SURFHQW�� EHKDOYH� ELM� GH� EHGULMIVWDNNHQ� DDUGROLH�� HQ�
DDUGJDVZLQQLQJ��DDUGROLH�LQGXVWULH�HQ�YHUYRHU�RYHU�ZDWHU��KLHU�LV�KHW�SHUFHQWDJH�YHHO�ODJHU��
,Q� KHW� µYHUGHOLQJVJHGHHOWH¶� YDQ� GH� WDEHO�� ZHONH� YRRU� HHQ� GHHO� JHEDVHHUG� LV� RS� GH�
µZHUNQHPHUVOHXWHO¶�JHHIW�GH�NRORP�µGLUHFW¶�KHW�SHUFHQWDJH�SURGXFWLH�GDW�GLUHFW�NDQ�ZRUGHQ�
WRHJHGHHOG� �WRHSDVVHQ� YDQ� µZHUNQHPHUVOHXWHO¶� LV� KLHU� QLHW� QRRG]DNHOLMN��� 'H� NRORP�
µJHPHHQWHQ¶� JHHIW� KHW� SHUFHQWDJH� SURGXFWLH�ZHHU� GDW� LQ� JHPHHQWHQ�ZRUGW� JHQHUHUHHUG� GLH�
YROOHGLJ�LQ�ppQ��GHHO�VWURRPJHELHG�OLJJHQ��PDDU�GH]H�JHPHHQWHQ�OLJJHQ�LQ�HHQ�FRURS�GLH�LQ�
PHHU� GDQ� ppQ� �GHHO�VWURRPJHELHG� OLJW� �WRHSDVVHQ� YDQ� µZHUNQHPHUVOHXWHO¶� LV� KLHU�
QRRG]DNHOLMN���1X�EOLMIW�GH�SURGXFWLH�LQ�µJHPHHQWHQ¶�LQ�PHHUGHUH��GHHO�VWURRPJHELHGHQ�QRJ�
RYHU��'H]H�SURGXFWLH�ZRUGW�PHW�GH�EHGULMIVSRVWFRGH�DDQ�HHQ��GHHO�VWURRPJHELHG�WRHJHZH]HQ�
�NRORP�µSRVWFRGH¶��RI�YLD�HHQ�RSSHUYODNWHSHUFHQWDJH��NRORP�µRYHULJ¶���+HW�JHGHHOWH�GDW�PHW�
GH� µSRVWFRGH¶� YHUGHHOG� NDQ�ZRUGHQ� LV� NOHLQ��'H�EHGULMIVWDN� ³DDUGROLH�� HQ� DDUGJDVZLQQLQJ´�
KHHIW�HHQ�KRRJ�SHUFHQWDJH�LQ�GH�NRORP�³*HPHHQWHQ´�RPGDW�GH�JURWH�EHGULMYHQ�WRHYDOOLJ�LQ�
HHQ�JHPHHQWH�OLJJHQ�ZHONH�LQ���VWURRPJHELHG�OLJW��

'H� ODDWVWH� VWDS� LV� GH� FRQWUROH� RS� GH� JHKHLPKRXGLQJ�� 5HJLRQDOH� EHGULMIVWDNYHUGHOLQJHQ�
PRHWHQ� DDQ� GULH� HLVHQ� YROGRHQ�� QDPHOLMN� HHQ� EHGULMIVWDN� PRHW� EHVWDDQ� XLW� WHQPLQVWH� GULH�
EHGULMYHQ� HQ� KHW� JURRWVWH� EHGULMI� XLW� HHQ� EHGULMIVWDN� PDJ� QLHW� PHHU� GDQ� ���� YDQ� GH�
ZHUNQHPHUV�XLW�GH�EHGULMIVWDN�LQ�GH�EHWUHIIHQGH�UHJLR�LQ�GLHQVW�KHEEHQ��'DDUQDDVW�PRJHQ�GH�
UHVXOWDWHQ�QLHW�XLW�DQGHUH�JHJHYHQV�NXQQHQ�ZRUGHQ�DIJHOHLG�� ,Q�GH�SUDNWLMN�EHWHNHQW�GLW�GDW�
DOV� GH� JHJHYHQV� YRRU� HHQ� EHSDDOGH� EHGULMIVWDN� LQ� KHW� HQH� �GHHO�VWURRPJHELHG� QLHW�
JHSXEOLFHHUG�PRJHQ�ZRUGHQ��GDW�GH]HOIGH�EHGULMIVWDN� LQ� HHQ�DQGHU� �GHHO�VWURRPJHELHG�RRN�
QLHW� JHSXEOLFHHUG� PDJ� ZRUGHQ�� 'H]H� JHJHYHQV� ZRUGHQ� GDQ� ELM� HHQ� DQGHUH� JHUHODWHHUGH�
EHGULMIVWDN�RSJHWHOG�HQ�KHW�WRWDDO�ZRUGW�ELM�ppQ�YDQ�GH�WZHH�EHGULMIVWDNNHQ�JHSXEOLFHHUG��
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1DPHDBFRGHBQLHXZ� 1DPHDBQDDP 'LUHFW *HPHHQWHQ 3RVWFRGHV 2YHULJ
� $NNHUERXZ ��� ��� ��� ��
� 7XLQERXZ ��� ��� �� ��
� 9HHKRXGHULM ��� ��� �� ��
� 2YHULJH�/DQGERXZ ��� ��� �� ��
� 9LVVHULM ��� ��� �� ��
� $DUGROLH��HQ�DDUGJDVZLQQLQJ ��� ��� �� ��
� 2YHULJH�GHOIVWRIIHQZLQQLQJ ��� ��� �� ��
� 9RHGLQJV��HQ�JHQRWPLGGHOHQLQGXVWULH ��� ��� �� ��
� 7H[WLHO��HQ�OHGHULQGXVWULH ��� ��� �� ��
�� 3DSLHULQGXVWULH ��� ��� �� ��
�� 8LWJHYHULMHQ�HQ�GUXNNHULMHQ ��� ��� �� ��
�� $DUGROLH�LQGXVWULH �� ��� �� ��
�� &KHPLVFKH�EDVLVSURGXFWHQLQGXVWULH ��� ��� �� ��
�� &KHPLVFKH�HLQGSURGXFWHQLQGXVWULH ��� ��� �� ��
�� 5XEEHU��HQ�NXQVWVWRILQGXVWULH ��� ��� �� ��
�� %DVLVPHWDDOLQGXVWULH ��� ��� �� ��
�� 0HWDDOSURGXFWHQLQGXVWULH ��� ��� �� ��
�� 0DFKLQH�LQGXVWULH ��� ��� �� ��
�� (OHFWURWHFKQLVFKH�LQGXVWULH ��� ��� �� ��
�� 7UDQVSRUWPLGGHOHQLQGXVWULH ��� ��� �� ��
�� +RXWLQGXVWULH ��� ��� �� ��
�� %RXZPDWHULDOHQLQGXVWULH ��� ��� �� ��
�� 2YHULJH�LQGXVWULH�Q�H�J� ��� ��� �� ��
�� DIYDO�UHF\FOLQJ ��� ��� �� ���
�� HOHFWULFLWHLWVEHGULMYHQ ��� ��� �� ��
�� :DWHUOHLGLQJEHGULMYHQ ��� ��� �� ���
�� %XUJHUOLMNH�HQ�XWLOLWHLWVERXZ ��� ��� �� ��
�� *URQG���ZDWHU��HQ�ZHJHQERXZ ��� ��� �� ���
�� 2YHULJH�ERXZQLMYHUKHLG ��� ��� �� ��
�� $XWRKDQGHO�HQ�±UHSDUDWLH ��� ��� �� ��
�� *URRWKDQGHO ��� ��� �� ��
�� 'HWDLOKDQGHO�HQ�UHSDUDWLH ��� ��� �� ��
�� +RUHFD ��� ��� �� ��
�� 9HUYRHU�RYHU�ODQG ��� ��� �� ��
�� 9HUYRHU�RYHU�ZDWHU ��� ��� �� ��
�� 9HUYRHU�GRRU�GH�OXFKW ��� �� �� ��
�� 'LHQVWYHUOHQLQJ�W�E�Y��YHUYRHU ��� ��� �� ��
�� 3RVW�HQ�WHOHFRPPXQLFDWLH ��� ��� �� ��
�� %DQNHQ ��� ��� �� ��
�� 9HU]HNHULQJVZH]HQ�HQ�SHQVLRHQIRQGVHQ ��� ��� �� ��
�� )LQDQFLsOH�KXOSDFWLYLWHLWHQ ��� ��� �� ��
�� 9HUKXXU�YDQ�HQ�KDQGHO�LQ�RQURHUHQG�JRHG ��� ��� �� ��
�� 9HUKXXU�YDQ�URHUHQGH�JRHGHUHQ ��� ��� �� ���
�� &RPSXWHUVHUYLFHEXUHDXV�H�G� ��� ��� �� ��
�� 6SHXU��HQ�RQWZLNNHOLQJVZHUN ��� ��� ��� ��
�� -XULGLVFKH�HQ�HFRQRPLVFKH�GLHQVWYHUOHQLQJ ��� ��� �� ��
�� $UFKLWHFWHQ��HQ�LQJHQLHXUVEXUHDXV ��� ��� �� ��
�� 5HFODPHEXUHDXV ��� ��� �� ���
�� 8LW]HQGEXUHDXV�H�G� ��� ��� �� ��
�� =DNHOLMNH�GLHQVWYHUOHQLQJ�Q�H�J� ��� ��� �� ��
�� 2YHUKHLGVEHVWXXU�HQ�VRFLDOH�YHU]HNHULQJ ��� ��� �� ��
�� 'HIHQVLH ��� ��� �� ���
�� *HVXEVLGLHHUG�RQGHUZLMV ��� ��� �� ��
�� *H]RQGKHLGV��HQ�ZHO]LMQV]RUJ ��� ��� �� ��
�� 0LOLHXGLHQVWYHUOHQLQJ ��� ��� �� ��
�� &XOWXXU��VSRUW��UHFUHDWLH ��� ��� �� ��
�� 3DUWLFXOLHUH�KXLVKRXGHQV�PHW�SHUVRQHHO� ��� 1�9�7 1�9�7 1�9�7
�� 2YHULJH�GLHQVWYHUOHQLQJ�Q�H�J� ��� ��� �� �� �

7DEHO����EHGULMIVWDNYHUGHOLQJ�PHW�SHUFHQWDJHV�YHUGHOLQJ�LQ������

,Q�GH�PHHVWH�JHYDOOHQ�ZRUGHQ�GH�JHJHYHQV�YRRU�GH�VWURRPJHELHGHQ�YDQ�GH�(HPV�HQ�GH�5LMQ�
PHW� HONDDU� JHFRPSHQVHHUG� HQ� GH� VWURRPJHELHGHQ� YDQ� GH� 6FKHOGH� HQ� GH�0DDV�PHW� HONDDU�
JHFRPSHQVHHUG��'H�UHGHQ�KLHUYRRU�LV�GDW�GH�(HPV�DOOHHQ�DDQ�GH�5LMQ�JUHQVW�HQ�GH�6FKHOGH�
DOOHHQ� DDQ� GH� 0DDV� JUHQVW�� *HJHYHQV� ]RXGHQ� RRN� XLW� YRRUJDDQGH� MDUHQ� DIJHOHLG� NXQQHQ�
ZRUGHQ��GDDURP�PRJHQ�JHJHYHQV�YDQ�HHQ�EHGULMIVWDN�ZHONH� LQ�KHW�HQH�MDDU�YHUERUJHQ�]LMQ��
RRN�LQ�DQGHUH�MDUHQ�QLHW�ZRUGHQ�SULMVJHJHYHQ��
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���� 5HJLRQDOH�HPLVVLHEDODQV�

,Q� GH� UHJLRQDOH� HPLVVLHEDODQV� ]LMQ� GH]HOIGH� VWRIIHQ� RSJHQRPHQ� DOV� LQ� GH� QDWLRQDOH�
HPLVVLHEDODQV�� 'H� FLMIHUV� ]LMQ� DINRPVWLJ� YDQ� GH� UHJLRQDOH� HPLVVLHUHJLVWUDWLH�
�ZZZ�HPLVVLHUHJLVWUDWLH�QO��� 'H]H� KHHIW� HHQ� RYHU]LFKW� YDQ� GH� HPLVVLHV� SHU� ORFDWLH� LQ�
1HGHUODQG��'H]H�ZRUGHQ�YHUGHHOG�QDDU�GH��GHHO�VWURRPJHELHGHQ��

%LM�KHW�YHUGHOHQ�YDQ�QDWLRQDOH�HPLVVLHV�RYHU�UHJLR¶V�WUHGHQ�HHQ�DDQWDO�SUREOHPHQ�RS��'H]H�
]LMQ� WHUXJ�WH�YRHUHQ�RS�GH�NRSSHOLQJ� WXVVHQ�GH� ORFDWLH�YDQ�GH�HFRQRPLVFKH�DFWLYLWHLW�HQ�GH�
ORFDWLH� YDQ� GH� HPLVVLH� EURQ�� 'H� JURQGJHGDFKWH� LV� GDW� GH� HPLVVLHV� YDQ� HHQ� EHSDDOGH�
HFRQRPLVFKH� DFWLYLWHLW� DDQ� GH� ORFDWLH� YDQ� GH]H� DFWLYLWHLW� PRHWHQ� ZRUGHQ� WRHJHUHNHQG�� 'H�
HPLVVLHV�PRHWHQ�LPPHUV�JHUHODWHHUG�NXQQHQ�ZRUGHQ�DDQ�KHW�HFRQRPLVFKH�SURGXFWLHSURFHV��
(HQ�HHUVWH�YRRUEHHOG�ZDDUELM�GLW�SUREOHHP�HHQ�URO�VSHHOW�LV�DOV�HHQ�DFWLYLWHLW�JHYHVWLJG�LV�LQ�
GH�HQH�UHJLR�PDDU�YLD�GH�ULROHULQJ�LQ�HHQ�DQGHUH�UHJLR�ORRVW��+LHUELM�ZRUGHQ�GH�HPLVVLHV�WRFK�
WRHJHUHNHQG� DDQ� GH� ORFDWLH� YDQ� GH� DFWLYLWHLW� WHUZLMO� ]H� QLHW� LQ� GDW� �GHHO�VWURRPJHELHG�
WHUHFKWNRPHQ�� (HQ� DQGHU� YRRUEHHOG� EHWUHIW� GH� PRELHOH� EURQQHQ�� 'LW� ]LMQ� ELMYRRUEHHOG�
YUDFKWZDJHQV� YDQ� HHQ� GLVWULEXWLHFHQWUXP� GLH� ULMGHQ� YDQ� KHW� WKXLV��GHHO�VWURRPJHELHG� QDDU�
DQGHUH� �GHHO�VWURRPJHELHGHQ� HQ� YHURRU]DNHQ� GDDU� HPLVVLHV�� 2RN� LQ� GLW� JHYDO� ZRUGHQ� GH�
HPLVVLHV� WRHJHUHNHQG� DDQ�GH� UHJLR�ZDDULQ� GH�HFRQRPLVFKH� DFWLYLWHLW� JHYHVWLJG� LV��9RRU�GH�
SXEOLFDWLH�YDQ�GH�UHJLRQDOH�HPLVVLHUHJLVWUDWLH�ZRUGHQ�JHHQ�HLVHQ�JHVWHOG�PHW�EHWUHNNLQJ�WRW�
JHKHLPKRXGLQJ�YDQ�GH�UHVXOWDWHQ��

������ (QNHOH�PHWKRGRORJLVFKH�HQ�FRQFHSWXHOH�NZHVWLHV�XLWHHQJH]HW�

(PLVVLHV�YDQ�PRELHOH�EURQQHQ�GRRU�FRQVXPHQWHQ�

'H�(PLVVLHUHJLVWUDWLH�KHHIW�LQ������ZLM]LJLQJHQ�GRRUJHYRHUG�LQ�HHQ�DDQWDO�HPLVVLHRRU]DNHQ�
GRRU� PRELHOH� EURQQHQ�� 'LW� KHHIW� RRN� ]LMQ� XLWZHUNLQJ� RS� GH� UHJLRQDOH� YHUYRHUVHPLVVLHV��
1DWLRQDOH� HPLVVLHV� SHU� YHUYRHUVPRGDOLWHLW� ]LMQ� YRRU� ����� EHNHQG�� 'H� HPLVVLHV� GRRU� GH�
YHUYRHUVPRGDOLWHLWHQ�ZRUGHQ�RS�EDVLV�YDQ�EUDQGVWRIYHUEUXLN�LQ������QDDU�UDWR�YHUGHHOG�RYHU�
GH� JH]LQQHQ� HQ� GH� YHUVFKLOOHQGH� EHGULMIVWDNNHQ�� 'H� HPLVVLHV� GRRU� EURPILHWVHQ� HQ�
PRWRUILHWVHQ�ZRUGHQ�LQ�]LMQ�JHKHHO�WRHJHNHQG�DDQ�GH�FRQVXPSWLH�YDQ�JH]LQQHQ��+LHUPHH�LV�
GH� WRWDOH�HPLVVLH�GRRU�FRQVXPHQWHQ�YDQ�GH�YHUYRHUVPRGDOLWHLWHQ�EHNHQG��2S�EDVLV�YDQ�KHW�
DDQWDO� KXLVKRXGHQV� SHU� VWURRPJHELHG� ZRUGHQ� GH� QDWLRQDOH� YHUYRHUVHPLVVLHV� GRRU�
KXLVKRXGHQV�YHUGHHOG�RYHU�GH�]HYHQ�1HGHUODQGVH�VWURRPJHELHGHQ��
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��� �*HEUXLN�YDQ�GDWD�XLW�GH�HPLVVLHEDODQV�

9RRU�DOOH�DQDO\VHV�RS�GH�UHJLRQDOH�HQ�QDWLRQDOH�1$0:$�JHOGW�GDW�KHW�QLHW�ZHQVHOLMN�LV�RP�
PHW� ³NOHLQH´� JHWDOOHQ� XLW� GH� UHVXOWDWHQ� WH� ZHUNHQ�� 'H]H� JHWDOOHQ� ]LMQ� YRRU� HHQ� JURRW� GHHO�
EHSDDOG� GRRU� RQGHU� DQGHUH� DIURQGLQJHQ� HQ� LQSDVVLQJHQ��+LHUGRRU� NDQ� KHW� YHUVFKLO�PHW� GH�
ZHUNHOLMNH�ZDDUGH�VXEVWDQWLHHO�]LMQ��

���� (PLVVLHEDODQV�

������ 9HUVFKLO�WXVVHQ�UHJLRQDOH�HQ�QDWLRQDOH�HPLVVLHUHJLVWUDWLH�

(U�]LMQ�YHUVFKLOOHQ� WXVVHQ�GH� UHVXOWDWHQ�YDQ�GH�QDWLRQDOH�HPLVVLHUHJLVWUDWLH�HQ�GH� UHVXOWDWHQ�
JHVRPPHHUG� RYHU� GH� UHJLR¶V� YDQ� GH� UHJLRQDOH� HPLVVLH� UHJLVWUDWLH�� +HW� SUREOHHP� LV� GDW� GH�
UHJLRQDOH� HPLVVLHUHJLVWUDWLH�� LQ� WHJHQVWHOOLQJ� WRW� GH� QDWLRQDOH� HPLVVLHUHJLVWUDWLH�� QLHW�
�MDDUOLMNV��ZRUGW�JH�SGDWHW�ZDDUGRRU�YHUVFKLOOHQ�RQWVWDDQ�PHW�KHW�QDWLRQDOH�WRWDDO��

������ ,PSRUW�HQ�H[SRUW�

,Q� GH� JHJHYHQV� YDQ� GH� LPSRUW� �EURQ�� (PLVVLHUHJLVWUDWLH�� HQ� H[SRUW� YDQ� VWRIIHQ� �EURQ��
263$5�JHJHYHQV�� XLW� GH� HPLVVLHEDODQV� RQWEUHNHQ� HHQ� DDQWDO� HVVHQWLsOH� JHJHYHQV� HQ� GH�
DDQZH]LJH�JHJHYHQV�]LMQ�QLHW�PHW�HONDDU�LQ�HYHQZLFKW��

9RRU�GH�LPSRUWYUDFKWHQ�YDQ�VWRIIHQ�LQ�1HGHUODQG�LV�HHQ�MDDUOLMNVH�WDEHO�EHVFKLNEDDU�PHW��

�� 'H�LPSRUW�YLD�GH�5LMQ��6FKHOGH�HQ�GH�0DDV�YDQ�DOOH�]ZDUH�PHWDOHQ�HQ�QXWULsQWHQ��1�
HQ�3��LQ�GH�HPLVVLHEDODQV��

�� 'H�LPSRUW�YDQ�DOOH�VWRIIHQ�YLD�GH�(HPV�RQWEUHHNW��

'H�H[SRUW�LQ�GH�263$5�JHJHYHQV�EHVWDDW�XLW�YLHU�WDEHOOHQ��QDPHOLMN�GH�VHZDJH�HIIOXHQWV��GH�
LQGXVWULDO�HIIOXHQWV��GH�PDLQ�ULYHULQH�LQSXWV�HQ�GH�WULEXWDU\�ULYHULQH�LQSXWV��'H�PDLQ�ULYHULQH�
LQSXWV� HQ� GH� WULEXWDU\� ULYHULQH� LQSXWV� GLHQHQ� DOV� EDVLV� YRRU� GH� EHUHNHQLQJ� YDQ� GH�
ULYLHUYUDFKWHQ�QDDU�KHW�EXLWHQODQG��

�� 'H� H[SRUWJHJHYHQV� YDQ� YRRU� GH� VWRIIHQ� $V�� &U� HQ� 1L� RQWEUHNHQ�� 2P� WRFK� HHQ�
UHGHOLMNH� EHQDGHULQJ� WH� VFKDWWHQ� ZRUGHQ� GH� RQWEUHNHQGH� FLMIHUV� DIJHOHLG� YDQ�
VWRIVWURPHQ�ZDDUYDQ�ZHO�LQIRUPDWLH�EHVFKLNEDDU�LV��

�� 'H�263$5�JHJHYHQV�YRRU�KHW�MDDU������ZDUHQ�LQ������QLHW�WLMGLJ�EHVFKLNEDDU��2P�
GH�H[SRUWYUDFKWHQ�YLD�ULYLHUHQ�WRFK�PHH�WH�QHPHQ�LQ�GH�QDWLRQDOH�HPLVVLHEDODQV�YDQ�
������LV�GLW�FLMIHU�EHUHNHQG��'DDUWRH�LV�GH�PXWDWLH�YDQ�GH�LPSRUWYUDFKWHQ�YDQ������
RS������RS�KHW�263$5�JHJHYHQ�YDQ������JH]HW��

$OV� JHYROJ� YDQ� KHW� RQWEUHNHQ� YDQ� JHJHYHQV�� ZHONH� ZRUGHQ� JHFRPSHQVHHUG� GRRU�
ELMVFKDWWLQJHQ�� HQ� GH� JURWH� YHUVFKLOOHQ� LQ� GH� YHUKRXGLQJ� H[SRUW�LPSRUW� WHQ� RS]LFKWH� YDQ�
ELQQHQODQGVH� HPLVVLHV� GRRU� GH� 1HGHUODQGVH� HFRQRPLH� LV� GH� YDULDEHOH� ³ELMGUDJH� DDQ�
PLOLHXWKHPD´�QLHW�HUJ�JHVFKLNW�YRRU�DQDO\VHV��%LM�GH�PHHVWH�DQDO\VHV�]DO�GH�QDGUXN�OLJJHQ�RS�
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GH�ELQQHQODQGVH�ELMGUDJH�DDQ�KHW�PLOLHXWKHPD��HPLVVLHV�GRRU� LQJH]HWHQHQ�� LQ� UHODWLH� WRW�GH�
HFRQRPLVFKH�YDULDEHOHQ��

9DQDI������LV�HUYRRU�JHNR]HQ�RP�GH�WRWDOHQ�YDQ�GH�ULYLHUYUDFKWHQ�DOOHHQ�QRJ�LQ�KHW�QDWLRQDOH�
VSRRU�RS�WH�QHPHQ��,Q�KHW�UHJLRQDOH�VSRRU�ZRUGHQ�GH]H�JHJHYHQV�QLHW�PHHU�RSJHQRPHQ��'LW�
RPGDW�JHJHYHQV�RYHU�ULYLHUYUDFKWHQ�YDQXLW�VWURRPJHELHG�;�QDDU�HHQ�DQGHU�VWURRPJHELHG�<�
YHHODO�RQWEUHNHQ��+LHUGRRU�ZRUGW�GH�ELMGUDJH�DDQ�KHW�PLOLHXWKHPD�HHQ]LMGLJ�EHwQYORHG��YLD�
GH�SOXVSRVW�YDQXLW�KHW�EXLWHQODQG�SHU�ULYLHU��WHUZLMO�GH�XLWVWURRP�SHU�VWURRPJHELHG�QLHW�ZRUGW�
JHUHJLVWUHHUG�� 'LW� UHVXOWHHUW� LQ� HHQ� VFKHYH� ZHHUJDYH� YDQ� GH� ELMGUDJH� DDQ� KHW� PLOLHXWKHPD�
ZDDUGRRU�GH�OLQN�PHW�GH�HFRQRPLVFKH�DFWLYLWHLWHQ�]HHU�WURHEHO�ZRUGW��'H�ULYLHUYUDFKWHQ�SHU�
ULYLHU�ZRUGHQ�YRRU�GH�UHOHYDQWH�MDUHQ�ZHO�DSDUW�WRHJHVWXXUG��

������ (PLVVLHV�YDQ�PRELHOH�EURQQHQ�

(PLVVLHV� ZRUGHQ� YHUGHHOG� QDDU� HPLVVLHV� XLWJHVWRWHQ� GRRU� VWDWLRQDLUH� EURQQHQ� HQ� HPLVVLHV�
XLWJHVWRWHQ�GRRU�PRELHOH�EURQQHQ��9RRUEHHOGHQ�YDQ�VWDWLRQDLUH�EURQQHQ�]LMQ�HPLVVLHV�GRRU�
IDEULHNHQ� HQ�ELMYRRUEHHOG�FRUURVLH� YDQ� VWUDDWPHXELODLU�� ,Q� GH�(PLVVLHUHJLVWUDWLH�ZRUGHQ�GH�
HPLVVLHV�GRRU�PRELHOH�EURQQHQ�DDQ�GH�GRHOJURHS�YHUNHHU�HQ�YHUYRHU� WRHJHUHNHQG��9ROJHQV�
KHW�SULQFLSH�YDQ�GH�1$0($�ZRUGHQ�GH�HPLVVLHV�GRRU�PRELHOH�EURQQHQ�WRHJHUHNHQG�DDQ�GH�
EHGULMIVWDN�ZDDU�GH�HPLVVLHV�GDDGZHUNHOLMN�JHJHQHUHHUG�ZRUGHQ��'LW�JHEHXUW�RPGDW�GH�UHODWLH�
WXVVHQ� HFRQRPLVFKH� DFWLYLWHLW� HQ� HPLVVLHV� FHQWUDDO� VWDDW� LQ� GH� 1$0($�� %HKRXG� YDQ� GLW�
SULQFLSH� EHWHNHQW� ELM� UHJLRQDOLVDWLH� YDQ� GH� HPLVVLHJHJHYHQV� GDW� HPLVVLHV� GRRU� PRELHOH�
EURQQHQ� ZRUGHQ� WRHJHUHNHQG� DDQ� KHW� �GHHO�VWURRPJHELHG� ZDDU� GH� HFRQRPLVFKH� DFWLYLWHLW�
JHERHNW� ZRUGW�� +LHUPHH� ZLMNW� GH� UHJLRQDOH� LQGHOLQJ� YDQ� GH� HPLVVLHV� DI� YDQ� KHW�
JURQGJHELHGSULQFLSH��'H�HPLVVLHV�GLH�SHU��GHHO�VWURRPJHELHG�ZRUGHQ�ZHHUJHJHYHQ�]LMQ�QLHW�
GH�ZHUNHOLMNH�HPLVVLHV�]RDOV�GLH�]LMQ�XLWJHVWRWHQ�LQ�KHW�EHWUHIIHQGH��GHHO�VWURRPJHELHG�PDDU�
]LMQ� GH� HPLVVLHV� GLH� ]LMQ� WRHJHUHNHQG� DDQ� GH� EHGULMYHQ� GLH� LQ� KHW� �GHHO�VWURRPJHELHG�
HFRQRPLVFK�DFWLHI�]LMQ��9RRUDO�YRRU�]LQN�HQ�LQ�PLQGHUH�PDWH�YRRU�NRSHU�HQ�ORRG�YRUPHQ�GH�
PRELHOH� EURQQHQ� HHQ� ]HHU� EHODQJULMN� GHHO� YDQ� GH� HPLVVLHV�� 'LW� KHHIW� WRW� JHYROJ� GDW� HU�
EHODQJULMNH�YHUVFKLOOHQ�YRRU�]LQN��NRSHU�HQ�ORRG�RQWVWDDQ�WXVVHQ�JHUHJLRQDOLVHHUGH�HPLVVLHV�
RS� EDVLV� YDQ� ORFDWLH� YDQ� HPLVVLH� HQ� JHUHJLRQDOLVHHUGH� HPLVVLHV� RS� EDVLV� YDQ� HFRQRPLVFKH�
DFWLYLWHLW��.ZLN��IRVIDDW�HQ�VWLNVWRI�ZRUGHQ�QLHW�XLWJHVWRWHQ�GRRU�PRELHOH�EURQQHQ��

'H�GDWDEDVH�PHW�GH�UHJLRQDOH�HPLVVLHV�YRRU�GH�PRELHOH�EURQQHQ�JDDW�XLW�YDQ�GH�ORFDWLH�ZDDU�
GH�PRELHOH�EURQQHQ�HPLWWHUHQ��GH�HPLVVLHORFDWLH��(FKWHU�LQ�GH�1$0:$�ZRUGW�JHNHNHQ�QDDU�
GH�ORFDWLH�YDQ�GH�HFRQRPLVFKH�DFWLYLWHLW��GH�HFRQRPLVFKH�ORFDWLH��2P�GH�HPLVVLHV�WRFK�WRH�WH�
ZLM]HQ� DDQ� GH� HFRQRPLVFKH� ORFDWLH� GLHQW� HHQ� YHUGHHOVOHXWHO� RQWZLNNHOG� WH� ZRUGHQ�� 'LW�
JHEHXUW�DDQ�GH�KDQG�YDQ� LQIRUPDWLH�EHWUHNNLQJ�KHEEHQG�RS�GH�JHRJUDILVFKH� ORFDWLH�YDQ�GH�
HPLVVLHV� HQ� VHFXQGDLUH� LQIRUPDWLH� ZHONH� EHVFKLNEDDU� LV� YLD� GH� 0LOLHXUHNHQLQJHQ�� 0HGLR�
����� LV� HHQ� QLHXZH� V\VWHPDWLHN� RQWZLNNHOG� RP� EHWUHIIHQGH� HPLVVLHV� WRH� WH� GHOHQ� QDDU�
VWURRPJHELHGHQ�� 'H]H� V\VWHPDWLHN� ZRUGW� KLHURQGHU� XLWHHQJH]HW� HQ� LV� JHwPSOHPHQWHHUG�
WLMGHQV�KHW�WLMGUHHNVHQSURMHFW���������

�
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6WDS���

%HSDOLQJ� WRWDOH� HPLVVLHV� GRRU� DOOH� EHGULMIVWDNNHQ� LQ� 1HGHUODQG� YDQ� HHQ� EHSDDOGH�
YHUYRHUVPRGXOH��,Q�IRUPXOHYRUP��
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•� :DDUELM�L�GH�YHUVFKLOOHQGH�VWURRPJHELHGHQ�ZHHUVSLHJHOW�
��

•� :DDUELM�M�GH�YHUVFKLOOHQGH�EHGULMIVWDNNHQ�ZHHUVSLHJHOW�
�

•� :DDUELM�N�GH�YHUVFKLOOHQGH�YHUYRHUVPRGDOLWHLWHQ�ZHHUVSLHJHOW�
�

•� :DDUELM�F�GH�FRQVXPHQWHQ�ZHHUVSLHJHOW�
�

6RPPDWLH�YDQ�GH�HPLVVLHV�GRRU�DOOH�EHGULMIVWDNNHQ�LQ�DOOH�VWURRPJHELHGHQ�YULMJHNRPHQ�YLD�
HHQ�EHSDDOGH�YHUYRHUVPRGXOH��

�

6WDS���

%HSDOLQJ� SURGXFWLHDDQGHHO� EHGULMIVWDN� M� LQ� VWURRPJHELHG� L� LQ� KHW� SURGXFWLHWRWDDO� YDQ�
EHGULMIVWDN�M�LQ�DOOH�VWURRPJHELHGHQ��,Q�IRUPXOHYRUP��
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•� :DDUELM�µ352'¶�SURGXFWLH�ZHHUVSLHJHOW�
�

6WDS���

%HSDOLQJ�YDQ�DDQGHHO�LQ�EUDQGVWRIYHUEUXLN�YDQ�EHGULMIVWDN�M�EHWUHNNLQJ�KHEEHQG�RS�PRGXOH�
N��LQ�KHW�WRWDOH�EUDQGVWRIYHUEUXLN�GRRU�EHGULMIVWDNNHQ��

N
M: �Æ�$DQGHHO�LQ�EUDQGVWRIYHUEUXLN�YDQ�EHGULMIVWDN�M��EHWUHNNLQJ�KHEEHQG�RS�PRGXOH�N�LQ�

KHW�WRWDOH�EUDQGVWRIYHUEUXLN�GRRU�EHGULMIVWDNNHQ�

�

(LQGVWDS�

�

(PLVVLH� YDQ� EHGULMIVWDN� M�� JHYHVWLJG� LQ� VWURRPJHELHG� L�� LQ� DOOH� VWURRPJHELHGHQ� YLD�
YHUYRHUVPRGXOH�N�LV�KLHUPHH�JHOLMN�DDQ�GH�YROJHQGH�YHUJHOLMNLQJ��

�
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0HW� EHKXOS� YDQ� ERYHQVWDDQGH� IRUPXOH� ZRUGHQ� GH� HPLVVLHV� GRRU� YHUYRHUVPRGDOLWHLWHQ�
WRHJHZH]HQ� DDQ� GH� YHUDQWZRRUGHOLMNH� EHGULMIVWDNNHQ� JHYHVWLJG� LQ� GH� GHVEHWUHIIHQGH�
VWURRPJHELHGHQ�� 'H� HPLVVLHUHJLVWUDWLH� EHUHNHQW� GH� HPLVVLHV� GRRU� YHUYRHUVPRGDOLWHLWHQ� RS�
EDVLV�YDQ�KHW�JURQGJHELHGSULQFLSH�WHUZLMO�GH�ZDWHUUHNHQLQJHQ�GH�HPLVVLHV�WRHUHNHQW�RS�EDVLV�
YDQ� KHW� LQJH]HWHQHQSULQFLSH�� 'RRU� KHW� YHUVFKLO� LQ� GHILQLWLH� RQWVWDDW� HU� HHQ� YHUVFKLO� LQ� GH�
FLMIHUV�� ,QGLHQ� GH� µZDWHUUHNHQLQJHQ¶� FLMIHUV� ZRUGHQ� JHwPSOHPHQWHHUG� RQWVWDDW� HU� HHQ�
SUREOHHP�YRRU�GH�LQGLFDWRU�µELMGUDJH�DDQ�PLOLHXWKHPD¶��9RRUEHHOG��KHW�VWURRPJHELHG�5LMQ�
:HVW�NULMJW�YROJHQV�GH�ZDWHUUHNHQLQJHQ�PHHU�µYHUYRHUVHPLVVLHV¶�WRHJHUHNHQG�GDQ�YROJHQV�GH�
(PLVVLHUHJLVWUDWLH��9ROJHQV� GH� GHILQLWLHV� YDQ� GH�1DWLRQDOH� UHNHQLQJHQ�PRHWHQ� GH� HPLVVLHV�
ZRUGHQ�WRHJHUHNHQG�DDQ�GH�EHGULMIVWDNNHQ�GLH�]H�YHURRU]DNHQ��9RRU�GH� LQGLFDWRU�µHPLVVLHV�
GRRU�LQJH]HWHQHQ¶�YRUPW�GLW�GXV�JHHQ�SUREOHHP��'H�µYHUYRHUVHPLVVLHV¶�GRRU�LQJH]HWHQHQ�LQ�
5LMQ�:HVW� NRPHQ� QLHW� DOOHPDDO� WHUHFKW� LQ� 5LMQ�:HVW� �JURQGJHELHGSULQFLSH��� +LHUGRRU�
RQWVWDDW�GXV�HHQ�RYHUVFKDWWLQJ�YDQ�GH� LQGLFDWRU� µELMGUDJH�DDQ�PLOLHXWKHPD¶��+LHUYRRU�GLHQW�
GXV� JHFRUULJHHUG� WH� ZRUGHQ�� 'LW� ZRUGW� JHGDDQ� PHW� GH� SRVW� µ6DOGR� (PLVVLHV� GRRU�
YHUYRHUVPRGDOLWHLWHQ¶�� 'H]H� SRVW� ZRUGW� EHUHNHQG� GRRU� KHW� µWRWDDO� YDQ� YHUYRHUVHPLVVLHV�
HPLVVLHUHJLVWUDWLH¶� WH� VDOGHUHQ� PHW� KHW� µWRWDDO� YDQ� YHUYRHUVHPLVVLHV� ZDWHUUHNHQLQJHQ¶�� 2S�
GH]H�PDQLHU�JHYHQ�EHLGH�LQGLFDWRUV�HHQ�MXLVWH�LQGLFDWLH�YDQ�ZDW�]H�ZLOOHQ�ZHHUJHYHQ��

�

�9HUYRHUVHPLVVLHV�:DWHUUHNHQLQJHQ���9HUYRHUVHPLVVLHV�(PLVVLHUHJLVWUDWLH
����
6WURRPJHELHG $UVHHQ &DGPLXP &KURRP .RSHU .ZLN /RRG 1LNNHO =LQN
(HPV ��� ��� ��� ��� [ ��� ��� ���
0DDV ���� ���� ���� ���� [ ���� ���� ����
5LMQ0LGGHQ ��� ��� ��� ��� [ ��� ��� ���
5LMQ1RRUG ��� ��� ��� ��� [ ��� ��� ���
5LMQ2RVW ��� ��� ��� ��� [ ��� ��� ���
5LMQ:HVW ���� ���� ���� ���� [ ���� ���� ����
6FKHOGH ��� ��� ��� ��� [ ��� ��� ��� �

)LJXXU����5DWLR�YHUYRHUVHPLVVLHV�:DWHUUHNHQLQJHQ��YHUYRHUVHPLVVLHV�(PLVVLHUHJLVWUDWLH�LQ������

������ 2PJDQJ�PHW�HIIOXHQWHQ�LQ�UHJLRQDOH�HPLVVLHEDODQVHQ�

5LRROZDWHU]XLYHULQJVLQVWDOODWLHV� �5:=,¶V�� OR]HQ� KXQ� HIIOXHQWHQ� RS� KHW� RSSHUYODNWHZDWHU��
(HQ� DDQWDO� 5:=,¶V� OLJW� HFRQRPLVFK� JH]LHQ� LQ� VWURRPJHELHG� ;� WHUZLMO� ]H� OR]HQ� RS�
VWURRPJHELHG� <�� 'H� HIIOXHQWHQ� ]RDOV� GH]H� ZRUGHQ� JHUHJLVWUHHUG� LQ� GH� (PLVVLHUHJLVWUDWLH�
�EHODVWLQJ��ZRUGHQ�WRHJHZH]HQ�RS�EDVLV�YDQ�OR]LQJVSXQW��'H�(PLVVLHUHJLVWUDWLH�UHJLVWUHHUW�GH�
HIIOXHQWHQ� GXV� QLHW� RS� EDVLV� YDQ� HFRQRPLVFK� ]ZDDUWHSXQW�� +LHUGRRU� ]LMQ� GH� HFRQRPLVFKH�
SUHVWDWLHV� YDQ� ELMYRRUEHHOG� GH� PLOLHXGLHQVWYHUOHQLQJ� QLHW� JHKHHO� YHUJHOLMNEDDU� PHW� GH�
PLOLHXSUHVWDWLHV�YDQ�GH�PLOLHXGLHQVWYHUOHQLQJ�LQ�HHQ�EHSDDOG�VWURRPJHELHG��9RRU�DOOH�]ZDUH�
PHWDOHQ�HQ�GH�QXWULsQWHQ��3�HQ�1��LV�LQ�GH�KHUNRPVWWDEHO�YDQ�ZDWHUUHNHQLQJHQ�XLWJHJDDQ�YDQ�
KHW�HFRQRPLVFKH�]ZDDUWHSXQW�YDQ�GH�5:=,�ELM�KHW�EHUHNHQHQ�YDQ�GH�HIIOXHQWHQ�QDDU�ZDWHU��
2S� GH]H�PDQLHU� EOLMIW� HHQ� ]XLYHUH� YHUJHOLMNLQJ�PRJHOLMN� WXVVHQ� GH� KHUNRPVW� YDQ� HPLVVLHV�
QDDU�ZDWHU�HQ�HFRQRPLVFKH�SUHVWDWLHV��
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'H�µELMGUDJH�DDQ�KHW�PLOLHXWKHPD¶�YDQ�HHQ�EHSDDOG�VWURRPJHELHG��;��LV�QDDVW�GH�HIIOXHQWHQ�
YDQ�GH�5:=,¶V�LQ�;�]HOI�RRN�DIKDQNHOLMN�YDQ�GH�HIIOXHQWHQ�XLW�DQGHUH�VWURRPJHELHGHQ��<��HQ�
GH�HIIOXHQWHQ�GLH�GRRU�GH�5:=,¶V�XLW�;�JHORRVG�ZRUGHQ�RS�DQGHUH�VWURRPJHELHGHQ��+LHUYRRU�
ZRUGW�JHFRUULJHHUG�GRRU�WZHH�DSDUWH�SRVWHQ�WH�LQWURGXFHUHQ��7HQ�HHUVWH��GH�SRVW�µ9DQXLW�HHQ�
DQGHU�VWURRPJHELHG��HIIOXHQWHQ¶�ZHONH�DOV�HHQ�SOXVSRVW�IXQJHHUW�YRRU�KHW�PLOLHXWKHPD��7HQ�
WZHHGH��GH�SRVW�µ1DDU�HHQ�DQGHU�VWURRPJHELHG��HIIOXHQWHQ¶�ZHONH�DOV�HHQ�PLQSRVW�IXQJHHUW�
YRRU�KHW�PLOLHXWKHPD��

������ 2PJDQJ�PHW�LQIOXHQWHQ�LQ�UHJLRQDOH�HPLVVLHEDODQVHQ�

,Q�HHQ�HQNHO�JHYDO�NRPW�KHW�YRRU�GDW�HHQ�5:=,�LQ�VWURRPJHELHG�;�LQIOXHQWHQ�RQWYDQJW�XLW�
VWURRPJHELHG�<��'LW�LV�ELMYRRUEHHOG�KHW�JHYDO�ELM�5:=,�%DWK�LQ�VWURRPJHELHG�0DDV��'H]H�
5:=,�RQWYDQJW� LQIOXHQWHQ�YDQ�KHW�6FKHOGH�VWURRPJHELHG��'LW�YRUPW�HHQ�SUREOHHP�YRRU�GH�
FRQIURQWDWLH� YDQ� GH� LQGLUHFWH� HPLVVLHV� HQ� GH� LQIOXHQWHQ� �KLHUXLW� YROJW� XLWHLQGHOLMN� GH� SRVW�
µWUDQVSRUWYHUVFKLO¶�� 'H� LQGLUHFWH� HPLVVLHV� YDQ� VWURRPJHELHG� 6FKHOGH� ZRUGHQ� GXV�
JHFRQIURQWHHUG�PHW�HHQ�WH�µODDJ¶�QLYHDX�YDQ�GH�LQIOXHQWHQ��$QGHUVRP�JHOGW�GDW�GH�LQGLUHFWH�
HPLVVLHV� YDQ� VWURRPJHELHG�0DDV�ZRUGHQ�JHFRQIURQWHHUG�PHW� HHQ� WH� µKRRJ¶� QLYHDX�YDQ�GH�
LQIOXHQWHQ�� 'H]H� UHVSHFWLHYHOLMN� WH� ODJH� HQ� WH� KRJH� QLYHDXV� YDQ� LQIOXHQWHQ� ZRUGHQ�
JHFRUULJHHUG�DDQ�GH�KDQG�YDQ�GH�LQGLYLGXHOH�5:=,�JHJHYHQV�YDQ�GH�5:=,�%DWK��2S�GH]H�
PDQLHU�ZRUGHQ�GH�LQGLUHFWH�HPLVVLHV�RS�HHQ�]XLYHUH�PDQLHU�YHUJHOHNHQ�PHW�GH�LQIOXHQWHQ�YDQ�
HHQ�EHSDDOG�VWURRPJHELHG��

���� (PLVVLHV�WHQ�RS]LFKWH�YDQ�WRHJHYRHJGH�ZDDUGH�

������ 1DWLRQDOH�DQDO\VH�YDQ�GH�ELMGUDJH�DDQ�PLOLHXWKHPD¶V�

3HU� EHGULMIVWDN� ZRUGHQ� YHUVFKLOOHQGH� VWRIIHQ� JHsPLWWHHUG�� HHQ� DDQWDO� KLHUYDQ� ]LMQ� LQ� GH�
HPLVVLHEDODQVHQ� RSJHQRPHQ�� 'RRU� GH� HPLVVLHV�� PHW� GH� IRUPXOH� YRRU� PLOLHXWKHPD¶V� LQ�
SDUDJUDDI� ����� XLW� WH� GUXNNHQ� LQ� YHUVSUHLGLQJVHTXLYDOHQWHQ� NXQQHQ� GH]H� HPLVVLHV�
JHVRPPHHUG�ZRUGHQ� YRRU� HON� YDQ� GH� WZHH�PLOLHXWKHPD¶V�� QDPHOLMN� HXWURILsULQJ� HQ� ]ZDUH�
PHWDOHQ� QDDU� RSSHUYODNWHZDWHU�� +LHUGRRU� RQWVWDDW� HHQ� RYHU]LFKW� YDQ� GH� YHUYXLOLQJ� SHU�
EHGULMIVWDN��'RRU�GH]H� WH�GHOHQ�GRRU�GH� WRHJHYRHJGH�ZDDUGH�NXQQHQ�GH�PHHVW�YHUYXLOHQGH�
EHGULMIVWDNNHQ�JHVHOHFWHHUG�ZRUGHQ�QDDU�ELMGUDJH�DDQ�KHW�ELQQHQODQGVH�SURGXFW����

������ 5HJLRQDOH�YHUVFKLOOHQ�LQ�GH�ELMGUDJH�DDQ�PLOLHXWKHPD¶V�

0HW�EHKXOS� YDQ�GH� UHJLRQDOH� HPLVVLHEDODQV� LV� KHW�PRJHOLMN� RP�RS� VWURRPJHELHGQLYHDX�GH�
ELMGUDJH�DDQ�GH�PLOLHXWKHPD¶V�HXWURILsULQJ�HQ�]ZDUH�PHWDOHQ�WH�EHUHNHQHQ�SHU�EHGULMIVWDN��,Q�
SODDWV� YDQ� WRHJHYRHJGH�ZDDUGH� NDQ� ELMYRRUEHHOG� RRN� SURGXFWLH� DOV� ZHJLQJVIDFWRU� ZRUGHQ�
JHEUXLNW�� 9HUVFKLOOHQ� WXVVHQ� UHJLR¶V� LQ� GH� ELMGUDJH� DDQ� HHQ� PLOLHXWKHPD� SHU� HHQKHLG�
WRHJHYRHJGH� ZDDUGH� YDQ� HHQ� EHGULMIVWDN� NXQQHQ� YHURRU]DDNW� ZRUGHQ� GRRU� YHUVFKLOOHQ� LQ�
VDPHQVWHOOLQJ�YDQ�GH�EHGULMIVWDNNHQ�LQ�GH�YHUVFKLOOHQGH�UHJLR¶V��2RU]DNHQ�NXQQHQ�RRN�OLJJHQ�
LQ� GDDGZHUNHOLMNH� YHUVFKLOOHQ� LQ� PLOLHX�HIILFLHQF\� WXVVHQ� EHGULMIVWDNNHQ� LQ� YHUVFKLOOHQGH�
UHJLR¶V��
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��� %HKHHU�HQ�MDDUSODQ�1$0:$�

9HHO� LQIRUPDWLH� LQ� GH� QDWLRQDOH� 1$0:$� LV� RRN� QRGLJ� YRRU� KHW� VDPHQVWHOOHQ� YDQ� GH�
PLOLHXUHNHQLQJHQ� HQ� GXV� ]DO� GH� SODQQLQJ� YDQ� GH� QDWLRQDOH� 1$0:$� GLH� YDQ� GH�
PLOLHXUHNHQLQJHQ� YROJHQ�� 'H� JHJHYHQV� LQ� GH� QDWLRQDOH� HQ� UHJLRQDOH� 1$0:$� ]LMQ� WH�
YHUGHOHQ� LQ� GULH� RQGHUZHUSHQ�� QDPHOLMN� HHQ� HFRQRPLVFK� GHHO�� HHQ� HPLVVLHEDODQV� HQ� HHQ�
ZDWHUEDODQV� �DOOHHQ� YRRU� QDWLRQDOH� 1$0:$��� 'H]H� GULH� GHOHQ� ZRUGHQ� QX� DI]RQGHUOLMN�
EHVSURNHQ��

���� (FRQRPLVFKH�1$0:$�

'H� HFRQRPLVFKH� JHJHYHQV� YRRU� GH� QDWLRQDOH� HQ� UHJLRQDOH� 1$0:$� ]LMQ� RRN� GH�
EURQJHJHYHQV�YRRU�GH�QDWLRQDOH�UHNHQLQJHQ�HQ�ZRUGHQ�JHOHYHUG�GRRU�GH�DIGHOLQJ�QDWLRQDOH�
UHNHQLQJHQ� �015�� YDQ� KHW� &%6�� ,Q� ����� LV� HHQ� HFRQRPLVFKH� 1$0:$� WLMGUHHNV�
VDPHQJHVWHOG� ����������������������� ,Q� ����� LV� KHW� YHUVODJMDDU� ����� DDQ� GH]H� UHHNV�
WRHJHYRHJG��

���� (PLVVLHEDODQV�

'H� HPLVVLHEDODQV� ZRUGW� VDPHQJHVWHOG� XLW� GH� QDWLRQDOH� HQ� UHJLRQDOH� HPLVVLHUHJLVWUDWLH�
�ZZZ�HPLVVLHUHJLVWUDWLH�QO��� 'H� QDWLRQDOH� HPLVVLHEDODQV� �7���� YRRU� KHW� GHILQLWLHYH� MDDU� LV�
EHVFKLNEDDU�LQ�PDDUW���DSULO�YDQ�KHW�ORSHQGH�MDDU��'H�UHJLRQDOH�HPLVVLHUHJLVWUDWLH��7����NRPW�
LQ�KHW�GHUGH�NZDUWDDO�YDQ�KHW� ORSHQGH� MDDU� WHU�EHVFKLNNLQJ��'H�JHJHYHQV� YDQ�GH� UHJLRQDOH�
HPLVVLHUHJLVWUDWLH�]LMQ�VLQGV�HLQG������RRN�RSYUDDJEDDU�YLD�KHW�LQWHUQHW��0HW�EHKXOS�YDQ�GH�
1$0:$�EHGULMIVWDNLQGHOLQJ�NXQQHQ�GH�HPLVVLHJHJHYHQV�GLUHFW�JHDJJUHJHHUG�ZRUGHQ�QDDU�
EHGULMIVWDNNHQ��

���� :DWHUEDODQV�

'H�ZDWHUEDODQV��LQ�]LMQ�RXGH�YRUP��LV�DOOHHQ�EHVFKLNEDDU�YRRU�GH�MDUHQ������HQ������RPGDW�
GH]H�HQTXrWH�HHQV�LQ�GH�YLMI�MDDU�ZHUG�JHKRXGHQ��'RRU�EH]XLQLJLQJVSODQQHQ�YDQ�KHW�&%6�LV�
GH���MDDUOLMNVH�ZDWHUHQTXrWH�QD������DIJHVFKDIW��9RRU�KHW�VDPHQVWHOOHQ�YDQ�GH�ZDWHUEDODQV�
YRRU� GH� YHUVODJMDUHQ� ������ ����� HQ� ����� LV� JHEUXLN� JHPDDNW� YDQ� HHQ� SLORW� VWXG\� QDDU�
ZDWHUYHUEUXLN� XLWJHYRHUG� GRRU� KHW� &%6� LQ� RSGUDFKW� YDQ� (XURVWDW� �'XWFK� :DWHUIORZ�
$FFRXQWV��*UDYHODQG���������YRRUORSLJH�UHVXOWDWHQ���,QPLGGHOV�LV�GH]H�PHWKRGH�LQ�SURGXFWLH�
JHQRPHQ� HQ� VLQGVGLHQ�ZRUGW� YDQ�GH]H�PHWKRGH�JHEUXLN� JHPDDNW� RP�KHW�ZDWHUYHUEUXLN� LQ�
NDDUW�WH�EUHQJHQ��

���� 1LHXZH�RQWZLNNHOLQJHQ�

6HSWHPEHU� ����� KHHIW� HU� HHQ� RYHUOHJ� SODDWVJHYRQGHQ� WXVVHQ� KHW� &%6� HQ� KHW� 5,=$� RP�
]RGRHQGH� GH� WRHNRPVWSODQQHQ� EHWUHIIHQGH� GH� 1$0:$� WH� EHVSUHNHQ�� (HQ� DDQWDO� ]DNHQ�
YRRUWNRPHQG�XLW�GLW�RYHUOHJ�KHEEHQ�JHUHVXOWHHUG�LQ�QLHXZH�DIVSUDNHQ�WXVVHQ�5LMNVZDWHUVWDDW�
HQ�KHW�&%6��'H]H�DIVSUDNHQ�]LMQ�RQGHUGHHO�JHZRUGHQ�YDQ�GLW� UDSSRUW�HQ�GH�RQGHUOLJJHQGH�
GDWDOHYHULQJHQ�YDQ�KHW�&%6�DDQ�5LMNVZDWHUVWDDW��
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,Q� GH� SHULRGH� ���������� ]DO� KHW�&%6� RS� YHU]RHN� YDQ�(XURVWDW� RQGHU]RHN� YHUULFKWHQ�QDDU�
ZDWHUJHEUXLN�LQ�GH�YHUVFKLOOHQGH�VWURRPJHELHGHQ�LQ�1HGHUODQG��+LHUELM�ZRUGW�JHVWUHHIG�QDDU�
HHQ� XLWVSOLWVLQJ� QDDU� EHGULMIVWDNNHQ� HQ� HHQ� XLWVSOLWVLQJ� QDDU� ZDWHUW\SH� �JURQGZDWHU��
OHLGLQJZDWHU�HQ�RSSHUYODNWHZDWHU���(U�ZRUGW�JHVWUHHIG�RP�YRRU�GH�YHUVODJMDUHQ�����������
����������GDWD�WH�JHQHUHUHQ�YRRU�GH�YHUVFKLOOHQGH�VWURRPJHELHGHQ��

�



� ���

��� 6DPHQYDWWLQJ�HQ�DDQEHYHOLQJHQ�

'H� 1$0:$�WLMGUHHNVHQ� ]LMQ� RS� ]RZHO� QDWLRQDDO� DOV� RS� UHJLRQDDO� QLYHDX� YRRU� KHW�
YHUVODJMDDU������VDPHQJHVWHOG��$QDO\VHPRJHOLMNKHGHQ�PHW�EHKXOS�YDQ�QDWLRQDOH�WLMGUHHNVHQ�
]LMQ� RS� GLW� PRPHQW� YRORS� DDQZH]LJ�� 'H� QDWLRQDOH� HPLVVLHWLMGUHHNV� ������������ LV�
YROJWLMGHOLMN�YHUJHOLMNEDDU� LQ�GH� WLMG� HQ�GLW�JHOGW� WHYHQV�YRRU�GH�HFRQRPLVFKH�JHJHYHQV�RS�
QDWLRQDDO�QLYHDX��'H]H�JHJHYHQV�]LMQ�SXEOLHNHOLMN�EHVFKLNEDDU�YLD�6WDWOLQH��&%6���������'H�
DQDO\VHPRJHOLMNKHGHQ�PHW� EHKXOS� YDQ� WLMGUHHNVHQ� ]LMQ� YRRU� GH� UHJLRQDOH� JHJHYHQV� YLD� GH�
WRWVWDQGNRPLQJ�YDQ�GH� UHJLRQDOH�1$0:$�WLMGUHHNVHQ� IOLQN�XLWJHEUHLG��9RRU]LFKWLJKHLG� LV�
JHERGHQ� DOV� NOHLQH� JHWDOOHQ� LQ� GH� DQDO\VHV� JHEUXLNW� ZRUGHQ� RPGDW� KLHU� GH� LQYORHG� YDQ�
DIURQGLQJHQ�HQ�KHW�LQSDVVLQJSURFHV�UHODWLHI�HHQ�JURWHUH�URO�JDDQ�VSHOHQ��'LW�JHOGW�LQ�VWHUNHUH�
PDWH�YRRU�GH�JHUHJLRQDOLVHHUGH�1$0:$�GDQ�YRRU�GH�QDWLRQDOH�1$0:$��

(U�]LMQ�HHQ�DDQWDO�SXQWHQ�ZDDURS�GH�1$0:$�YHUEHWHUG�NDQ�ZRUGHQ��3XQWHQ�GLH�UHVXOWHUHQ�
LQ�YHUEHWHULQJ�]LMQ��

•� +HW�YHUGLHQW�GH�DDQEHYHOLQJ�RP�GH�1$0:$�PDWUL[�HQ�GH�UHJLRQDOH�1$0:$�YRRU�
�����VDPHQ�WH�VWHOOHQ�RPGDW�GLW�KHW�UHIHUHQWLHMDDU�LV�YRRU�GH�HPLVVLHUHJLVWUDWLH��

•� +LHU�VOXLW�RS�DDQ�GDW�KHW��LQ�QDYROJLQJ�YDQ�1$0($��EHWHU�LV�RP�ELM�KHW�VDPHQVWHOOHQ�
YDQ�HHQ�QLHXZH�1$0:$�HON�MDDU�GH�HPLVVLHEDODQVHQ�YDQ�GH�YRRUDIJDDQGH�MDUHQ�WH�
KHUEHUHNHQHQ��2S�GH]H�PDQLHU�ZRUGHQ�FRQVLVWHQWH�WLMGUHHNVHQ�EHKRXGHQ��,Q������LV�
YRRU� GH� MDUHQ� ����� WRW� HQ� PHW� ����� HHQ� QDWLRQDOH� HPLVVLHWLMGUHHNV� KHUEHUHNHQG�
YROJHQV�GH�QLHXZH�EHGULMIVWDNLQGHOLQJ�����VWXNV���'H]H�FRQVLVWHQWH�FLMIHUUHHNV�LV�RS�
6WDWOLQH�EHVFKLNEDDU��2S�UHJLRQDDO�QLYHDX�LV� LQ������YRRU�KHW�HHUVW�HHQ�FRQVLVWHQWH�
FLMIHUUHHNV� RYHU� HPLVVLHV� HQ� HFRQRPLVFKH� YDULDEHOHQ� ����������������������
JHSUHVHQWHHUG�� 9RRU� YHUVODJMDDU� ����� ]LMQ� LQ� ����� RRN� GH� UHJLRQDOH� HPLVVLHV�
EHUHNHQG� �� ,Q� DFKWLQJ�PRHW�ZRUGHQ�JHQRPHQ�GDW�GH]H�HPLVVLHFLMIHUV�QLHW�FRPSOHHW�
YROJWLMGHOLMN�YHUJHOLMNEDDU�]LMQ�PHW�GH�MDUHQ����������������GRRUGDW�GH�HPLVVLHGDWD�
RS�HHQ�DQGHU�PRPHQW�XLW�GH�HPLVVLHUHJLVWUDWLH�LV�EHWURNNHQ�

•� 'H�NZDOLWHLW�YDQ�GH�FLMIHUV�PHW�EHWUHNNLQJ�WRW�LPSRUW�HQ�H[SRUWYUDFKWHQ�YLD�ULYLHUHQ�
NDQ�YHUEHWHUG�ZRUGHQ��'DDUQDDVW�NDQ�GH� WLMGLJKHLG�YDQ�EHVFKLNEDDU�NRPHQ�YDQ�GH�
FLMIHUV�YDQ�GH�H[SRUWYUDFKWHQ�YLD�ULYLHUHQ�YHUEHWHUG�ZRUGHQ�DDQJH]LHQ�GH�JHJHYHQV�
GLW�MDDU�WH�ODDW�EHVFKLNEDDU�ZDUHQ�RP�PHH�WH�QHPHQ��
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��� 5HIHUHQWLHV�

•� $GULDDQVH�� %�� �������� ³7KHPD�,QGLFDWRUHQ� YRRU� PLOLHXEHOHLG´�� 3XEOLFDWLHUHHNV�
PLOLHXVWUDWHJLH���������9520��'HQ�+DDJ��

•� %URXZHU�� 5R\�� 5XXUG� 0DDVGDP�� 0DUUHW� 6PHNHQV�� 5RE� YDQ� GHU� 9HHUHQ�� ��������
1$0:$��ZDWHU�HQ�HFRQRPLH�LQ�ppQ�JHwQWHJUHHUG�LQIRUPDWLHV\VWHHP��+�2��QU����

•� %URXZHU�� 5��� 6FKHQDX�� 6�	� 9HHUHQ�� 5�� YDQ� GHU� �������� ,QWHJUDWHG� 5LYHU� %DVLQ�
$FFRXQWLQJ�DQG�WKH�(XURSHDQ�:DWHU�)UDPHZRUN�'LUHFWLYH��6WDWLVWLFDO�-RXUQDO�RI�WKH�
8QLWHG�1DWLRQV�(FRQRPLF�&RPLVVLRQ�IRU�(XURSH������������������

•� &%6����������KWWS���VWDWOLQH�FEV�QO!��&%6��'HQ�+DDJ�+HHUOHQ��

•� (PLVVLHUHJLVWUDWLH� �������� 'DWDZDUHKRXVH� YDQ� GH� (PLVVLHUHJLVWUDWLH�� 013��
%LOWKRYHQ�� &%6�� 9RRUEXUJ�� 5,=$�� /HO\VWDG�� (&�/19�� 'HQ� +DDJ�� 6HQWHU1RYHP��
8WUHFKW�HQ�712�0(3��$SHOGRRUQ���KWWS���ZZZ�HPLVVLHUHJLVWUDWLH�QO!��

•� (PLVVLHUHJLVWUDWLH� �������� 'DWDZDUHKRXVH� YDQ� GH� (PLVVLHUHJLVWUDWLH�� 013��
%LOWKRYHQ�� &%6�� 9RRUEXUJ�� 5,=$�� /HO\VWDG�� (&�/19�� 'HQ� +DDJ�� 6HQWHU1RYHP��
8WUHFKW�HQ�712�0(3��$SHOGRRUQ���KWWS���ZZZ�HPLVVLHUHJLVWUDWLH�QO!��

•� 0LOLHXUHNHQLQJHQ��������������&%6��9RRUEXUJ��

•� 0LOLHXUHNHQLQJHQ��������������&%6��9RRUEXUJ��

•� 0LOLHXUHNHQLQJHQ��������������&%6��'HQ�+DDJ�+HHUOHQ��

•� 0LOLHXUHNHQLQJHQ��������������&%6��'HQ�+DDJ�+HHUOHQ��

•� 013� �������� :HONH� UXLPWH� ELHGW� GH� .DGHUULFKWOLMQ� :DWHU"� (HQ� TXLFN� VFDQ��
�UDSSRUWQU��������������%LOWKRYHQ��0LOLHX�HQ�1DWXXU�3ODQEXUHDX��

•� 1DWLRQDOH�UHNHQLQJHQ��������������&%6��'HQ�+DDJ�+HHUOHQ��

•� �������� 5HFHQW� GHYHORSPHQWV� LQ� ZDWHU� SROLF\� DQG� VWDWLVWLFV�� GRF�� :DWHU� 7)�������
7DVN�)RUFH�RQ�:DWHU�6DWHOOLWH�$FFRXQWV��(XURVWDW��

•� 'H�+DDQ��0DUN� ��������:DWHU�DFFRXQWV� LQ� WKH�'XWFK�1$0($��$�³1$0:$´�IRU�
������&%6��9RRUEXUJ��

•� 9DQ� GHU� 9HHUHQ�� 5RE� �������� %HVFKULMYLQJ� YDQ� GH� ³1$0:$´� YRRU� ������ &%6��
9RRUEXUJ���LQWHUQH�SXEOLFDWLH��

•� *UDYHODQG�� &RU� �������� 'XWFK� :DWHUIORZ� $FFRXQWV�� SUHOLPLQDU\� UHVXOWV�� &%6��
9RRUEXUJ���LQWHUQH�SXEOLFDWLH��
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%LMODJH�,��VFKHPDWLVFK�RYHU]LFKW�YDQ�GH�QDWLRQDOH�1$0:$�PDWUL[�

NAMWA voor 2004 (rekeningen 1 -10 in miljoenen euro’s)
 Goederen en diensten (productengroepen) Con- Productie (bedrijfstakken)

sumptie

1a 1b 1c1 1c2 1d 1e 1f 2 3a 3b1 3b2 3b 3c1 3c 3d 3f 3g 3h0 3h1 3h2 3h3 3i
Goederen en diensten (productgroepen)

Water                                                                            1a
Overige productgroepen 1b
Externe milieureiniging excl. reinigingsrechten 1c1
Reinigingsrechten 1c2
Interne milieureiniging
mbt. oppervlaktewater verontreiniging 1d
mbt. bodem verontreiniging 1e
Overige interne milieureiniging 1f

Consumptie van huishoudens 2
Productie (bedrijfstakken)

Landbouw en visserij 3a
Aardolie- en aardgasw inning 3b1
Overige delfstoffenw inning 3b2
Industriële fabricage 3b
Waterw inning en distribut ie 3c
Elektriciteits- en gaslevering 3d
Milieureiniging en gezondheidszorg 3f
Overige dienstverlening en bouwnijverheid 3g
Rijk 3h0
Gemeenten 3h1
Overige overheid 3h2
Defensie 3h3
FISIM 3i

Inkomensvorming 4
Inkomensverdeling en besteding 5
Kapitaal 6
Financiële saldi 7
Belastingen

Watergerelateerde belastingen 8a
Heffing op grondwaterw inning 8b
Overige milieubelast ingen 8c
Overige belastingen minus subsidies 8d

Buitenland, lopend 9
Buitenland, kapitaal 10
Water (mln m3)

Grondwater 11a
w.v. voor koeling 11aa
Oppervlaktewater 11b
w.v. voor koeling 11ba
Leidingw ater 11c
w.v. voor koeling 11ca

Stoffen
Fosfaat (mln kg) 12a
Stikstof (mln kg) 12b
Afvalwater (1000 i.e.) 12c
Cadmium (kg) 12d
Kwik (kg) 12e
Arseen (kg) 12f
Chroom (1000kg) 12g
Koper (1000kg) 12h
Lood (1000kg) 12i
Nikkel (1000kg) 12j
Zink (1000kg) 12k

Milieuthema' s
Eutrophicat ie (mln EEQ) 14a
Afvalwater (1000 i.e.) 14b
Zware metalen (mln DEQ) 14c

TOTAAL

* )The pre-column (12*  ) expresses the substances which are allocated to themes in kilograms. The row  totals of account 12 include the figures presented in the pre-column. 
The other entries in sub-matrix (12,14) are the corresponding substances converted into theme-equivalents. These are excluded from the row-totals of  account 12. �
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NAMWA voor 2004 (rekeningen 1 -10 in miljoenen euro’s)
 Inkomens- Inkomens- KapitaalBelastingen Buiten- Buiten- water stof fen milieuthema’s

vorming verdeling + land land
besteding lopend kapitaal

4 5 6 8a 8b 8c 8d 9 10 11a 11b 11c 12a 12b 12c 12d 12e 12f 12g 12h 12i 12j 12k * ) 14a 14b 14c
Goederen en diensten (productgroepen)

Water                                                                            1a
Overige productgroepen 1b
Externe milieureiniging excl. reinigingsrechten 1c1
Reinigingsrechten 1c2
Interne milieureiniging
mbt. oppervlaktew ater verontreiniging 1d
mbt. bodem verontreiniging 1e
Overige interne milieureiniging 1f

Consumptie van huishoudens 2
Productie (bedrijfstakken)

Landbouw  en visserij 3a
Aardolie- en aardgaswinning 3b1
Overige delfstoffenw inning 3b2
Industriële fabricage 3b
Waterw inning en distributie 3c
Elektriciteits- en gaslevering 3d
Milieureiniging en gezondheidszorg 3f
Overige dienstverlening en bouw nijverheid 3g
Rijk 3h0
Gemeenten 3h1
Overige overheid 3h2
Defensie 3h3
FISIM 3i

Inkomensvorming 4
Inkomensverdeling en besteding 5
Kapitaal 6
Financiële saldi 7
Belastingen

Watergerelateerde belastingen 8a
Heffing op grondwaterw inning 8b
Overige milieubelastingen 8c
Overige belastingen minus subsidies 8d

Buitenland, lopend 9
Buitenland, kapitaal 10
Water (mln m3)

Grondw ater 11a
w.v. voor koeling 11aa
Oppervlaktew ater 11b
w.v. voor koeling 11ba
Leidingw ater 11c
w.v. voor koeling 11ca

Stoffen
Fosfaat (mln kg) 12a
Stikstof (mln kg) 12b
Afvalw ater (1000 i.e.) 12c
Cadmium (kg) 12d
Kw ik (kg) 12e
Arseen (kg) 12f
Chroom (1000kg) 12g
Koper (1000kg) 12h
Lood (1000kg) 12i
Nikkel (1000kg) 12j
Zink (1000kg) 12k

Milieuthema's
Eutrophicatie (mln EEQ) 14a
Afvalw ater (1000 i.e.) 14b
Zware metalen (mln DEQ) 14c

TOTAAL

* )The pre-column (12*  ) expresses the substances which are allocated to themes in kilograms. The row  totals of account 12 include the f igures presented in the pre-column. 
The other entries in sub-matrix (12,14) are the corresponding substances converted into theme-equivalents. These are excluded from the row-totals of  account 12. �
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%LMODJH�,,��OLMVW�PHW�VWRIIHQ�PHW�ZDWHUHPLVVLHV�LQ�QDWLRQDOH�HPLVVLHUHJLVWUDWLH�

&2'(B672) 672) &2'(B672) 672)
��� $OXPLQLXPYHUE���DOV�$O� ��� %HQ]R�JKL�3HU\OHHQ
��� $QWLPRRQYHUE���DOV�6E� ��� ,QGHQR��������F�G�3\UHHQ
��� $UVHHQYHUE���DOV�$V� ��� 2UJDQRWLQYHUELQGLQJHQ
��� &DGPLXPYHUE���DOV�&G� ��� 1DIWDOHHQ
��� &KURRPYHUE���DOV�&U� ��� &KHPLVFK�=XXUVWRI�YHUEUXLN
��� .REDOWYHUE���DOV�&R� ��� 1RQ\OIHQRO�(WKR[\ODWHQ�1S�1SH�
��� .RSHUYHUE���DOV�&X� ��� 7ULEXW\OWLQYHUELQGLQJHQ
��� .ZLNYHUE���DOV�+J� ��� 7ULIHQ\OWLQYHUELQGLQJHQ
��� /RRGYHUE���DOV�3E� ��� 2UJDQRWLQYHUELQGLQJHQ��DOV�6Q�
��� 0RO\EGHHQYHUE���DOV�0R� ��� +H[DFKORRUF\FORKH[DDQ��JDPPD�
��� 1LNNHOYHUE���DOV�1L� ��� 'L���(WK\OKH[\O�)WDODDW
��� 6HOHHQYHUE���DOV�6H� ��� &KORRUEHQ]HQHQ
��� 7LQYHUE���DOV�6Q� ��� 7ULFKORRUHWKDDQ��������
��� 9DQDGLXPYHUE���DOV�9� ��� 'LFKORRUHWKDDQ������
��� =LOYHUYHUE���DOV�$J� ��� 'LFKORRUPHWKDDQ
��� =LQNYHUE���DOV�=Q� ��� 'LR[LQHQ��3&''�3&')��,�7(4�
��� %DULXPYHUE���DOV�%D� ��� +DORJHHQYHUE�RUJ�
��� 6WURQWLXPYHUE��DOV�6U� ��� +H[DFKORRUF\FORKH[DDQ
��� 3���7RWDDO ��� 3&%
V�HQ�3&7
V
��� 1���7RWDDO ��� 7HWUDFKORRUHWKHHQ
��� 1LWUDWHQ��1LWULHWHQ��DOV�1� ��� 7HWUDFKORRUPHWKDDQ
��� .MHOGDKO�6WLNVWRI ��� 7ULFKORRUHWKHHQ
��� &KORULGHQ ��� 7ULFKORRUPHWKDDQ
��� &\DQLGHQ ��� 9LQ\OFKORULGH
��� )OXRUYHUE���DQRUJ��DOV�)� ��� &KORRUIHQROHQ
��� 6XOIDWHQ��DOV�62�� ��� .:6�DOLI�JHKDORJHQHHUG
��� 926 ��� .:6�DURP�JHKDORJHQHHUG
��� .:6������7RWDDO ��� &DUEHQGD]LP
��� .:6�QLHW�JHKDORJHQHHUG ��� &KORRUSDUDIILQHV��&��&��
��� .:6�DOLI�QLHW�JHKDORJHQ� ��� ,VRSURWXURQ
��� .:6�DURP�QLHW�JHKDORJHQHHUG ��� &KORRUWKDORQLO
��� 10926 ��� &KORRUSURIDP
��� (WK\OEHQ]HHQ ��� ''7��&��+�&O��
��� %HQ]HHQ ��� 'LFKORRUYRV
��� )HQRO�HQ�)HQRODWHQ ��� 'LPHWKRDDW
��� )RUPDOGHK\GH ��� 'LWKLRFDUEDPDWHQ
��� )WDODWHQ ��� 'LXURQ
��� 3$.�����YDQ�9520� ��� 'ULQV��$OGULQ��'LHOGULQ�
��� 6W\UHHQ ��� (QGRVXOIDQ
��� 7ROXHHQ ��� 3DUDWKLRQ�(WK\O
��� 3$.����YDQ�%RUQHII� ��� 3DUDWKLRQ�0HWK\O
��� ;\OHQHQ��7RWDDO� ��� 6LPD]LQH
��� 0LQHUDOH�ROLHQ ��� 'LFKORRUEHQ]HHQ������
��� ,VRSURS\OEHQ]HHQ ��� 7ULFKORRUEHQ]HQHQ
��� 'LEXW\OIWDODDW ��� +H[DFKORRUEHQ]HHQ
��� )HQDQWKUHHQ ��� 3HQWDFKORRUIHQRO
��� $QWKUDFHHQ ��� 3&%
V
��� )OXRUDQWKHHQ ��� 'LFKORRUHWKHHQ������
��� &KU\VHHQ ��� +H[DFKORRUEXWDGLHHQ
��� %HQ]R�D�$QWKUDFHHQ ��� ([WUDKHHUEDDU�RUJ��&KORRU
��� %HQ]R�D�3\UHHQ ��� *O\IRVDDW
��� %HQ]R�E�)OXRUDQWKHHQ ��� :DUPWH
��� %HQ]R�N�)OXRUDQWKHHQ ��� )LMQ�VWRI��30���

��� *URI�VWRI �

�


