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:RRUG YRRUDI

'H %HOJLVFKH QDWLRQDOH UHNHQLQJHQ ZRUGHQ RSJHVWHOG GRRU KHW ,QVWLWXXW YRRU GH 1DWLRQDOH

5HNHQLQJHQ �,15�� GDW EHVWDDW XLW KHW 1DWLRQDDO ,QVWLWXXW YRRU GH 6WDWLVWLHN �1,6�� KHW

)HGHUDDO 3ODQEXUHDX �)3%� HQ GH 1DWLRQDOH %DQN YDQ %HOJLs �1%%�� RYHUHHQNRPVWLJ DUWLNHO

��� YDQ GH ZHW YDQ �� GHFHPEHU �����

'H KLHU YRRUJHVWHOGH PHWKRGRORJLH ZHUG RQWZLNNHOG LQ GH VFKRRW YDQ KHW ,15 GRRU GH HHUGHU

RSJHULFKWH FR|UGLQDWLHFHO� GLH RRUVSURQNHOLMN WRW GRHO KDG HHQ RSORVVLQJ WH YLQGHQ YRRU GH

GLVFUHSDQWLHV WXVVHQ GH YHUVFKLOOHQGH WHZHUNVWHOOLQJV� HQ ZHUNORRVKHLGVEURQQHQ� 5HHGV YDQ ELM

KHW EHJLQ ZHUG GH]H SUREOHPDWLHN HFKWHU RSHQJHWURNNHQ WRW KHW (XURSHHV NDGHU (6$

(PSOR\PHQW RPGDW HU RRN GLVFUHSDQWLHV EHVWDDQ YRRU ZDW EHWUHIW GH ORQHQ HQ JHSUHVWHHUGH

XUHQ HQ RPGDW KHW EHODQJULMN ZDV HHQ OLQN WH OHJJHQ PHW GH QDWLRQDOH UHNHQLQJHQ�

'H PHWKRGRORJLH RQGHU]RHNW KRH HHQ DDQWDO VRFLDOH JHJHYHQV NXQQHQ DDQVOXLWHQ RS GH

QDWLRQDOH UHNHQLQJHQ LQ KHW NDGHU YDQ KHW (65��� +HW JDDW RP JHJHYHQV RYHU WHZHUNVWHOOLQJ�

JHSUHVWHHUGH XUHQ HQ EHORQLQJ YDQ ZHUNQHPHUV�

'H YRRUJHVWHOGH PHWKRGRORJLH YHUWUHNW YDQ GULH VRFLDOH HQTXrWHV YDQ KHW 1,6 � GH �VLQGV ����

FRQWLQXH� HQTXrWH QDDU GH DUEHLGVNUDFKWHQ� GH MDDUOLMNVH HQTXrWH QDDU GH VWUXFWXXU HQ GH

YHUGHOLQJ YDQ GH ORQHQ HQ GH YLHUMDDUOLMNVH HQTXrWH QDDU GH DUEHLGVNRVWHQ� 'H]H VRFLDOH

HQTXrWHV YDQ KHW 1,6 ]LMQ JHKDUPRQLVHHUG RS (XURSHHV QLYHDX HQ ]LMQ GXV JURWHQGHHOV LQ

RYHUHHQVWHPPLQJ PHW GH (65�GHILQLWLHV LQ]DNH WHZHUNVWHOOLQJ� JHSUHVWHHUGH XUHQ HQ EHORQLQJ

YDQ ZHUNQHPHUV� %RYHQGLHQ KHEEHQ GH HQTXrWHV LQ YHUJHOLMNLQJ PHW GH DGPLQLVWUDWLHYH

JHJHYHQVEURQQHQ KHW YRRUGHHO GDW ]H XLWJHYRHUG ZRUGHQ RS KHW QLYHDX YDQ GH ORNDOH HHQKHLG�

ZDW YHUSOLFKW LV LQ KHW (65���

'DDUQDDVW ]LMQ LQ GH YRRUJHVWHOGH PHWKRGRORJLH GH DGPLQLVWUDWLHYH EURQQHQ HVVHQWLHHO YRRU

EHSDDOGH FRUUHFWLHV HQ YRRU GH FDOLEUDWLH YDQ GH HQTXrWHV �LQWHJUDWLH RS LQGLYLGXHHO QLYHDX YDQ

GH DGPLQLVWUDWLHYH KXOSLQIRUPDWLH�� 'H SUHFLVLH YDQ GH UDPLQJHQ ZRUGW QDPHOLMN YHUEHWHUG ELM

JHEUXLN YDQ DGPLQLVWUDWLHYH KXOSEURQQHQ� 'H FDOLEUDWLHPHWKRGHQ ]XOOHQ HU ERYHQGLHQ YRRU

]RUJHQ GDW GH HQTXrWHUHVXOWDWHQ FRKHUHQW ]LMQ PHW GH DGPLQLVWUDWLHYH JHJHYHQV HQ GDW RRN GH

UHVXOWDWHQ YDQ GH HQTXrWHV RQGHUOLQJ FRKHUHQW ]LMQ�

+HW XLWZHUNHQ YDQ GH YRRUJHVWHOGH PHWKRGRORJLH LQ KHW NDGHU YDQ (6$ (PSOR\PHQW YRUPW

HHQ HHUVWH VWDS LQ GH ULFKWLQJ YDQ DUEHLGVUHNHQLQJHQ� $UEHLGVUHNHQLQJHQ ZRUGHQ JHGHILQLHHUG

DOV HHQ GRRU LQWHJUDWLH YHUNUHJHQ VWDWLVWLVFK V\VWHHP YDQ GH NHUQYDULDEHOHQ ELQQHQ KHW

VWDWLVWLVFK LQIRUPDWLHV\VWHHP RYHU DUEHLG� +HW JDDW RP HHQ YROOHGLJ FRKHUHQW V\VWHHP PHW

JHJHYHQV GLH YHUJHOLMNEDDU ]LMQ RYHU GH WLMG� +HW ]RUJW YRRU HHQ EHODQJULMNH NZDOLWHLWVWRHQDPH

YDQ GH VWDWLVWLHN� $UEHLGVUHNHQLQJHQ ]LMQ Gp RSORVVLQJ YRRU GH GLVFUHSDQWLHV WXVVHQ

JHJHYHQVEURQQHQ�

+HW 1,6 HQ KHW ,15 ZLOOHQ GH YRRUJHVWHOGH PHWKRGRORJLH LQ HHQ YROJHQGH IDVH XLWZHUNHQ HQ

WHVWHQ� 'DDU ZH YHHO EHODQJ KHFKWHQ DDQ DOOH RSPHUNLQJHQ� FRPPHQWDUHQ HQ VXJJHVWLHV�

SXEOLFHUHQ ZH KHW YHUVODJ YDQ GH FR|UGLQDWLHFHO�
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�� %HVFKULMYLQJ JHKDQWHHUGH 1,6�HQTXrWHV����������������������������������������������������������������������� �

��� (QTXrWH QDDU GH DUEHLGVNUDFKWHQ�������������������������������������������������������������������������������� �

��� -DDUOLMNVH HQTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ ������������������������������� �

��� (QTXrWH QDDU GH DUEHLGVNRVWHQ����������������������������������������������������������������������������������� �

�� %HVSUHNLQJ PHWKRGRORJLH YRRU GH GULH OXLNHQ YDQ (6$ (PSOR\PHQW������������������������� �

��� 7HZHUNVWHOOLQJ����������������������������������������������������������������������������������������������������������� �

��� 7RWDDO DDQWDO JHSUHVWHHUGH XUHQ ������������������������������������������������������������������������������� ��

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

%HVOXLW������������������������������������������������������������������������������������������������������������������������������� ��

%LMODJH � � 8WLOLVDWLRQ GH O¶LQIRUPDWLRQ DX[LOLDLUH GDQV OHV HQTXrWHV

%LMODJH � � 0pWKRGH G¶HVWLPDWLRQ SURYLVRLUH GH O¶HPSORL GDQV OHV FRPSWHV QDWLRQDX[

%LMODJH � � 0HWKRGRORJLH 1%% EHWUHIIHQGH EHORQLQJ YDQ ZHUNQHPHUV �WHNVW LQ KHW )UDQV�



�

�� ,QOHLGLQJ

'LYHUVH EURQQHQ YHUVFKDIIHQ JHJHYHQV RYHU GH DUEHLGVPDUNW LQ %HOJLs� ,Q KHW HHUVWH UDSSRUW

YDQ GH FR|UGLQDWLHFHO ZHUG UHHGV QDJHJDDQ ZHONH EURQQHQ JHJHYHQV OHYHUHQ RYHU

WHZHUNVWHOOLQJ� WRWDDO DDQWDO JHZHUNWH XUHQ HQ EHORQLQJ YDQ ZHUNQHPHUV� 7RFK LV KHW ]R GDW HU

HHQ GLVFUHSDQWLH EHVWDDW WXVVHQ GH YHUVFKLOOHQGH EURQQHQ� GLW LV QLHW HQNHO ]R RS KHW YODN YDQ GH

WHZHUNVWHOOLQJ� GLW LV RRN ]R YRRU GH ORQHQ HQ GH JHSUHVWHHUGH XUHQ� $DQ GH EDVLV YDQ GH

WHJHQVWULMGLJH UHVXOWDWHQ OLJJHQ YHUVFKLOOHQGH RRU]DNHQ ]RDOV KHW JHEUXLN YDQ YHUVFKLOOHQGH

GHILQLWLHV� SRSXODWLHV� PHHWHHQKHGHQ� UHIHUHQWLHSHULRGHV�« 'DDUQDDVW ]RUJHQ RRN VWHHNSURHI�

HQ QLHW�VWHHNSURHIIRXWHQ YRRU HHQ YHUWHNHQLQJ YDQ GH UHVXOWDWHQ� (U ZHUGHQ UHHGV

YHUVFKHLGHQH SRJLQJHQ RQGHUQRPHQ RP GH GLVFUHSDQWLHV WXVVHQ GH YHUVFKLOOHQGH �YRRUDO

WHZHUNVWHOOLQJV�� EURQQHQ WH YHUNODUHQ�

'DDUQDDVW EHVWDDW HU HHQ JHEUHN DDQ HHQ JOREDDO RYHU]LFKW YDQ GH DUEHLGVPDUNWJHJHYHQV� 'H

YHUVFKLOOHQGH JHJHYHQVEURQQHQ EHVFKULMYHQ PHHVWDO VOHFKWV HHQ GHHO YDQ GH DUEHLGVPDUNW�

%HSDDOGH ]DNHQ ZRUGHQ GDDUGRRU GRRU YHUVFKLOOHQGH EURQQHQ EHVFKUHYHQ� YRRU DQGHUH ]DNHQ

EHVWDDW HU GDDUHQWHJHQ HHQ JHEUHN DDQ LQIRUPDWLH�

%RYHQGLHQ RQWEUHHNW GLNZLMOV GH OLQN WXVVHQ DUEHLGVPDUNWJHJHYHQV HQ GH JHJHYHQV YDQ GH

QDWLRQDOH UHNHQLQJHQ�

,Q GH FR|UGLQDWLHFHO ,15 ZHUG HU GDDURP YRRU JHRSWHHUG RQV QLHW WH EHSHUNHQ WRW GH

SUREOHPDWLHN YDQ GH GLVFUHSDQWLH WXVVHQ GH YHUVFKLOOHQGH WHZHUNVWHOOLQJV� HQ

ZHUNORRVKHLGVEURQQHQ �UHGHQ YRRU KHW RQWVWDDQ YDQ GH FR|UGLQDWLHFHO� PDDU ZHUG DOV

GRHOVWHOOLQJ YRRURSJHVWHOG WH RQGHU]RHNHQ KRH HHQ DDQWDO VRFLDOH JHJHYHQV NXQQHQ DDQVOXLWHQ

RS GH QDWLRQDOH UHNHQLQJHQ LQ KHW NDGHU YDQ KHW (65��� 'H]H GULH OXLNHQ �WHZHUNVWHOOLQJ�

JHZHUNWH XUHQ HQ EHORQLQJ YDQ ZHUNQHPHUV� ]LMQ DOOH GULH YHUSOLFKW LQ GLW NDGHU� (U ZHUG EHVOLVW

LQ HHQ HHUVWH UDSSRUW HHQ RYHU]LFKW WH JHYHQ YDQ GH EUXLNEDUH EHVWDQGHQ LQ]DNH GH GULH OXLNHQ

YDQ (6$
�
(PSOR\PHQW HQ LQ HHQ WZHHGH UDSSRUW HHQ PHWKRGRORJLH RS WH VWHOOHQ YRRU KHW

OHYHUHQ YDQ GH]H JHJHYHQV�

+HW XLWZHUNHQ YDQ HHQ PHWKRGRORJLH LQ KHW NDGHU YDQ (6$ (PSOR\PHQW YRUPW HHQ HHUVWH VWDS

LQ GH ULFKWLQJ YDQ KHW RSVWHOOHQ YDQ DUEHLGVUHNHQLQJHQ� $UEHLGVUHNHQLQJHQ NXQQHQ HHQ

RSORVVLQJ ELHGHQ YRRU ERYHQVWDDQGH SUREOHPHQ �GLVFUHSDQWLHV� JHEUHN YDQ HHQ JOREDDO

RYHU]LFKW YDQ GH DUEHLGVPDUNW� RQWEUHNHQ YDQ GH OLQN PHW QDWLRQDOH UHNHQLQJHQ��

$UEHLGVUHNHQLQJHQ NXQQHQ RPVFKUHYHQ ZRUGHQ DOV HHQ GRRU LQWHJUDWLH YHUNUHJHQ VWDWLVWLVFK

V\VWHHP YDQ GH NHUQYDULDEHOHQ ELQQHQ KHW VWDWLVWLVFK LQIRUPDWLHV\VWHHP RYHU DUEHLG
�
� =H

OHYHUHQ FRQVLVWHQWH JHJHYHQV YDQ KRJH NZDOLWHLW GLH YHUJHOLMNEDDU ]LMQ RYHU GH WLMG HQ ZRUGHQ

YHUGHU JHNHQPHUNW GRRU R�D� KXQ YROOHGLJKHLG� DFWXDOLWHLW� JHEUXLN YDQ ,/2� HQ 61$�

FRQFHSWHQ HQ KXQ IOH[LELOLWHLW� $UEHLGVUHNHQLQJHQ NXQQHQ XLW HHQ HYHQWXHOH YHUGHUH

VDPHQZHUNLQJ YROJHQ�

1DGDW YHUVFKLOOHQGH VWDWLVWLHNHQ RYHU GH DUEHLGVPDUNW JHwQWHJUHHUG ]LMQ LQ UHNHQLQJHQ� LV KHW

PRJHOLMN RP DUEHLGVUHNHQLQJHQ HQ QDWLRQDOH UHNHQLQJHQ WH LQWHJUHUHQ LQ HHQ 6RFLDO $FFRXQWLQJ

0DWUL[ �6$0�� (HQ 6$0 LV HHQ PHHU XLWJHEUHLGH YRRUVWHOOLQJ YDQ KHW V\VWHHP YDQ QDWLRQDOH

�
(6$ �(XURSHDQ 6\VWHP RI DFFRXQWV�  (65 �(XURSHHV 6\VWHHP YDQ QDWLRQDOH HQ UHJLRQDOH 5HNHQLQJHQ��

�
]LH &HQWUDDO %XUHDX YRRU GH 6WDWLVWLHN� ����� $UEHLGVUHNHQLQJHQ� .HUQ YDQ KHW VWDWLVWLVFK V\VWHHP RYHU

DUEHLG� S� ����



�

UHNHQLQJHQ LQ PDWUL[WHUPHQ� (HQ 6$0 QHHPW GH LQIRUPDWLH RSJHQRPHQ LQ GH QDWLRQDOH

UHNHQLQJHQ RYHU HQ YRHJW HU PHHU JHGHWDLOOHHUGH VRFLR�HFRQRPLVFKH JHJHYHQV DDQ WRH
�
� 2S GLH

PDQLHU NXQQHQ 6$0¶V KHW DOJHPHHQ PDFUR�HFRQRPLVFK EHOHLG HQ EY� KHW WHZHUNVWHOOLQJVEHOHLG

EHWHU RS HONDDU ODWHQ DIVWHPPHQ� +HW QXW YDQ 6$0¶V ZHUG UHHGV LQ GLYHUVH ODQGHQ DDQJHWRRQG�

,Q GLW WZHHGH UDSSRUW ZRUGW GXV JHWUDFKW HHQ PHWKRGRORJLH RS WH VWHOOHQ YRRU KHW OHYHUHQ YDQ

GH JHYUDDJGH JHJHYHQV LQ KHW NDGHU YDQ (6$ (PSOR\PHQW RYHU WHZHUNVWHOOLQJ� WRWDDO DDQWDO

JHZHUNWH XUHQ HQ EHORQLQJ YDQ ZHUNQHPHUV� +HW 1,6 EHVFKLNW RYHU EDVLVJHJHYHQV YDQ KRJH

NZDOLWHLW YRRU GH]H GULH RQGHUZHUSHQ� 'H PHWKRGRORJLH ]DO GDDURP JHEDVHHUG ]LMQ RS HHQ

PD[LPDDO JHEUXLN YDQ YROJHQGH GULH VRFLDOH HQTXrWHV YDQ KHW 1,6 �

x GH HQTXrWH QDDU GH DUEHLGVNUDFKWHQ

x GH MDDUOLMNVH HQTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ

x GH YLHUMDDUOLMNVH DUEHLGVNRVWHQHQTXrWH

+HW JURWH YRRUGHHO YDQ GH]H HQTXrWHV WHQ RS]LFKWH YDQ GH DGPLQLVWUDWLHYH EURQQHQ LV GDW ]H

YROOHGLJ JHKDUPRQLVHHUG ]LMQ RS (XURSHHV QLYHDX
�
HQ GXV JURWHQGHHOV LQ RYHUHHQVWHPPLQJ ]LMQ

PHW GH (65���GHILQLWLHV LQ]DNH WHZHUNVWHOOLQJ� JHSUHVWHHUGH XUHQ HQ EH]ROGLJLQJHQ�

'H]H HQTXrWHV ]LMQ HQTXrWHV JHEDVHHUG RS HHQ VWHHNSURHI� %LMJHYROJ NRPHQ HU RQYHUPLMGHOLMN

IOXFWXDWLHV YRRU LQ GH JHSURGXFHHUGH UDPLQJHQ WH ZLMWHQ DDQ GH VWHHNSURHIWUHNNLQJ� ,Q KHW

DOJHPHHQ ]LMQ GH]H IOXFWXDWLHV �]HHU� NOHLQ YHUPLWV PHQ ]LFK EHSHUNW WRW GH EHODQJULMNVWH

DJJUHJDWHQ ]RDOV KHW 5LMN RI WRW GH JURWH DFWLYLWHLWVVHFWRUHQ �FODVVLILFDWLH $��� 'H EHSHUNLQJHQ

YDQ GH]H HQTXrWHV RP UDPLQJHQ WH GRHQ RS PHHU JHGHWDLOOHHUGH QLYHDXV ]RDOV UDPLQJHQ SHU

SURYLQFLH RI YRRU ]HHU VSHFLILHNH DFWLYLWHLWHQVHFWRUHQ ]LMQ HFKWHU EHNHQG� %RYHQGLHQ EOLMNHQ

GH]H HQTXrWHV PLQGHU EHWURXZEDDU WH ]LMQ YRRU KHW DDQWRQHQ YDQ NRUWH�WHUPLMQZLM]LJLQJHQ�

'H]H SUREOHPHQ ZHUGHQ UHHGV JHDFFHQWXHHUG GRRU GH UHFHQWH ZLM]LJLQJHQ LQ GH PHWKRGRORJLH

YDQ GH]H HQTXrWHV� 0HW KHW LQODVVHQ YDQ QLHXZH VRFLDOH HQTXrWHV SUREHHUW KHW 1,6 GH ]DNHQ

RS SXQW WH VWHOOHQ GLH WRHODWHQ RP HQTXrWHJHJHYHQV WH EHUHNHQHQ JHEDVHHUG RS DGPLQLVWUDWLHYH

KXOSEURQQHQ� 'H]H PHWKRGHV ZRUGHQ PRPHQWHHO JHKDQWHHUG GRRU HQNHOH VFDQGLQDYLVFKH

ODQGHQ� 'H JHJHYHQV YDQ GH HQTXrWHV ZRUGHQ HU JHFRPELQHHUG PHW GH DGPLQLVWUDWLHYH

UHJLVWHUV ZDDURYHU ]H EHVFKLNNHQ� 'H PHWKRGHV PDNHQ KHW RQGHUZHUS XLW YDQ UHFHQWH

ZHWHQVFKDSSHOLMNH OLWHUDWXXU ZDDULQ RRN GH PHHU WHFKQLVFKH GHWDLOV EHVWXGHHUG ]LMQ
�
� =RQGHU LQ

GHWDLO WH WUHGHQ NXQQHQ GH EHODQJULMNVWH NDUDNWHULVWLHNHQ HQ YRRUGHOHQ YDQ GH]H PHWKRGHV DOV

YROJW VDPHQJHYDW ZRUGHQ �

D� ,QWHJUDWLH RS LQGLYLGXHHO QLYHDX YDQ GH DGPLQLVWUDWLHYH KXOSLQIRUPDWLH DINRPVWLJ YDQ

YHUVFKLOOHQGH EURQQHQ GRRU KHW VWHHNSURHIJHZLFKW YDQ KHW LQGLYLGX ]RGDQLJ WH ZLM]LJHQ GDW

GH HQTXrWH GH DGPLQLVWUDWLHYH WRWDOHQ NDQ KHUSURGXFHUHQ�

E� $XWRPDWLVFKH YHUPLQGHULQJ YDQ YHUWHNHQLQJHQ WH ZLMWHQ DDQ QRQ�UHVSRQV

F� 9HUEHWHULQJ YDQ GH SUHFLVLH YDQ GH UDPLQJHQ

'H ZLQVW ZDW SUHFLVLH EHWUHIW NRPW YRRUW XLW GH VWDWLVWLVFKH FRUUHODWLH GLH HU EHVWDDW WXVVHQ GH

KXOSLQIRUPDWLH HQ GH EHVFKRXZGH YDULDEHOH� ,Q KHW NDGHU YDQ KHW RSVWHOOHQ YDQ JHJHYHQV LQ KHW

�
7,00(50$1� -� *�� 9$1 '( 9(1� 3� -� 0�� $ 6RFLDO $FFRXQWLQJ 0DWUL[ IRU WKH 1HWKHUODQGV� FRQFHSWV

DQG UHVXOWV� 6WDWLVWLFV 1HWKHUODQGV� ����� S� ��
�
]LH 9HURUGHQLQJ �(*� QU� ������ YDQ GH 5DDG YDQ � PDDUW EHWUHIIHQGH GH RUJDQLVDWLH YDQ HHQ

VWHHNSURHIHQTXrWH QDDU GH DUEHLGVNUDFKWHQ LQ GH *HPHHQVFKDS� 9HURUGHQLQJ �(*� 1U� �������� YDQ GH 5DDG

YDQ � PDDUW ���� EHWUHIIHQGH VWUXFWXXUVWDWLVWLHNHQ YDQ ORQHQ HQ ORRQNRVWHQ�
�
]LH KLHUYRRU � '-(5)� .� ������� (IIHFW RI 3RVW�6WUDWLILFDWLRQ RQ WKH (VWLPDWHV RI WKH )LQQLVK /DERXU )RUFH

6XUYH\� -RXUQDO RI 2IILFLDO 6WDWLVWLFV ��� ����� DQG /(+721(1� 5� 9(,-$1(1� $� ������� 8VH RI 5HJLVWHU

'DWD WRW ,PSURYH WKH (VWLPDWLRQ LQ D 6DPSOH 6XUYH\� LQ 6WDWLVWLFV� 5HJLVWULHV DQG 6FLHQFH� ([SHULHQFHV IURP

)LQODQG� 6WDWLVWLFV )LQODQG� ��������



�

NDGHU YDQ (6$�(PSOR\PHQW YROJHQV GH YHUHLVWHQ YDQ KHW (65�� HQ ODWHU HYHQWXHHO GH

DUEHLGVUHNHQLQJHQ ]DO KHW JHEUXLN YDQ GH LQIRUPDWLH YDQ GH VRFLDOH]HNHUKHLGVUHJLVWHUV DOV

KXOSLQIRUPDWLH WRHODWHQ RP GH SUHFLVLH YDQ GH UDPLQJHQ JHEDVHHUG RS HQTXrWHV VWHUN WH

YHUEHWHUHQ YHUPLWV GH DGPLQLVWUDWLHYH LQIRUPDWLH� RRN DO LV ]H QLHW YROOHGLJ FRQIRUP GH (65���

FRQFHSWHQ VWHUN JHFRUUHOHHUG LV PHW GH HQTXrWHYDULDEHOHQ�

2S GH]H PDQLHU NRPW GH HQTXrWH QDDU YRUHQ DOV HHQ LQWHJUDWLH�LQVWUXPHQW YDQ HHQ JHKHHO YDQ

DGPLQLVWUDWLHYH KXOSLQIRUPDWLH GLH WRHVWDDW RP VWDWLVWLVFKH UDPLQJHQ WH GRHQ JHEUXLN PDNHQG

YDQ JHKDUPRQLVHHUGH FRQFHSWHQ �(65��� HQ FRKHUHQW EOLMYHQG PHW GH DGPLQLVWUDWLHYH

JHJHYHQV
�
�

,Q KHWJHHQ YROJW ]XOOHQ ZH GH]H HQTXrWHV HHUVW NRUW EHVSUHNHQ VDPHQ PHW GH DGPLQLVWUDWLHYH

KXOSYDULDEHOHQ GLH ]XOOHQ JHEUXLNW ZRUGHQ HQ ]XOOHQ ZH GH YRRU� HQ QDGHOHQ YDQ GH HQTXrWHV

SUREHUHQ DDQ WH KDOHQ� 'DDUQD JDDQ ZH YRRU GH GULH OXLNHQ YDQ (6$ (PSOR\PHQW PHHU

JHGHWDLOOHHUG LQ RS GH PHWKRGRORJLH HQ ]XOOHQ ZH SUREHUHQ RP GH FHQWUDOH URO WH EHSDOHQ GLH

GH]H HQTXrWHV NXQQHQ VSHOHQ LQ KHW NDGHU YDQ GH (65�YHUHLVWHQ�

:H ZLOOHQ HURS ZLM]HQ GDW GH 1%% HHQ HLJHQ PHWKRGRORJLH RQWZLNNHOG KHHIW YRRU KHW OHYHUHQ

YDQ JHJHYHQV RYHU WHZHUNVWHOOLQJ HQ ORQHQ �QRJ QLHW RYHU JHSUHVWHHUGH XUHQ�� 'H]H

PHWKRGRORJLH YDQ GH 1%% LV YRRUQDPHOLMN JHEDVHHUG RS DGPLQLVWUDWLHYH JHJHYHQV� 'H

EHVFKULMYLQJ YDQ GH]H PHWKRGRORJLHsQ EHYLQGW ]LFK DOV ELMODJH ELM GLW UDSSRUW� 'H PHWKRGRORJLH

GLH RQWZLNNHOG ZHUG YRRU GH ORQHQ LV ELMQD GHILQLWLHI� GH HQLJH YRRU]LHQH ZLM]LJLQJHQ LQ GH

QDELMH WRHNRPVW EHWUHIIHQ KHW JHEUXLN YDQ LQIRUPDWLH GLH YRRUWNRPW XLW GH YLHUMDDUOLMNVH 1,6�

HQTXrWH QDDU GH DUEHLGVNRVWHQ� 'H PHWKRGRORJLH GLH PRPHQWHHO JHEUXLNW ZRUGW YRRU

WHZHUNVWHOOLQJ HQ GLH JHEDVHHUG LV RS GH UDPLQJHQ YDQ KHW 07$ LV GDDUHQWHJHQ YRRUORSLJ HQ

]DO YROOHGLJ KHU]LHQ ZRUGHQ LQ IXQFWLH YDQ GH PHWKRGRORJLVFKH RQWZLNNHOLQJHQ JHUHDOLVHHUG

GRRU KHW 1,6� LQ KHW NDGHU YDQ (6$ (PSOR\PHQW� HQ GRRU KHW 07$� LQ KHW NDGHU YDQ KHW

$JRUD�SURMHFW�

,Q GLW UDSSRUW ]XOOHQ GH PRJHOLMNKHGHQ YDQ KHW JHEUXLN YDQ HQTXrWHV DDQ ERG NRPHQ� +HW LV

GXLGHOLMN GDW GLW VOHFKWV HHQ HHUVWH VWDS LV� KHW JDDW RP KHW QDDU YRUHQ VFKXLYHQ YDQ EHSDDOGH

SLVWHV GLH NXQQHQ JHQRPHQ ZRUGHQ� +HW LV HFKWHU ]R GDW GLW HYHQZHO JHHQ HQNHOH YHUELQWHQLV

LQKRXGW QDDU GH WRHNRPVW WRH�

�
&RKHUHQWLH PRHW QLHW EHJUHSHQ ZRUGHQ DOV KHW HTXLYDOHQW PDNHQ YDQ KHW DGPLQLVWUDWLHI FLMIHU HQ KHW FLMIHU YDQ

GH HQTXrWH� ,Q RQ]H RSWLHN LV GH URO YDQ GH HQTXrWH KHW XLWNODUHQ YDQ YHUVFKLOOHQ WXVVHQ GH FRQFHSWHQ HQ VSLWVW

]LFK PHHU WRH RS GH UDPLQJ YDQ GLW YHUVFKLO� 'H UDPLQJ YDQ GLW YHUVFKLO JDDW LQ KHW DOJHPHHQ JHSDDUG PHW ]HHU

NOHLQH VWHHNSURHIIOXFWXDWLHV� ,Q KHW EHVWH JHYDO� ZDQQHHU KHW DGPLQLVWUDWLHI FRQFHSW RYHUHHQVWHPW PHW KHW

JHKDUPRQLVHHUG FRQFHSW VWHPPHQ GH HQTXrWHUDPLQJHQ RYHUHHQ PHW KHW DGPLQLVWUDWLHI FLMIHU HQ LV GH

VWHHNSURHIIRXW QXO�



�

�� %HVFKULMYLQJ JHKDQWHHUGH 1,6�HQTXrWHV

��� (QTXrWH QDDU GH DUEHLGVNUDFKWHQ

'H HQTXrWH VWHOW WRW GRHO GH EHYRONLQJ RS EHURHSVDFWLHYH OHHIWLMG LQ WH GHOHQ LQ GULH H[KDXVWLHYH

HQ WH RQGHUVFKHLGHQ JURHSHQ QO� ZHUNHQGHQ� ZHUNOR]HQ HQ LQDFWLHYHQ YROJHQV GH GHILQLWLHV YDQ

KHW ,QWHUQDWLRQDDO $UEHLGVEXUHDX �,$%�� 'H]H HQTXrWH ZHUG YURHJHU MDDUOLMNV JHKRXGHQ PHW

HHQ YDVWH UHIHUHQWLHZHHN LQ KHW YRRUMDDU� 6LQGV ���� ZHUNW PHQ PHW HHQ GRRUORSHQGH HQTXrWH

ZDDUGRRU KHW PRJHOLMN ZRUGW NZDUWDDOJHJHYHQV WH EHNRPHQ� (ONH ZHHN ZRUGHQ ���

KXLVKRXGHQV RQGHUYUDDJG�

'H UHVXODWHQ YDQ GH HQTXrWH ]XOOHQ JHNRSSHOG ZRUGHQ DDQ GH YROJHQGH DGPLQLVWUDWLHYH

LQIRUPDWLH
�
�

�� 56= � 56=332 � � DUEHLGHU�EHGLHQGH�«

� ORRQ

� EH]HWWLQJVJUDDG �97(�

� DFWLYLWHLWVWDN �1$&(�

�� 59$ � � ZHUNOR]H

� EUXJJHSHQVLRQHHUGH �YROWLMGV � KDOIWLMGV�

�� 569= � � ]HOIVWDQGLJH�KHOSHU

� KRRIGEHURHS�ELMEHURHS

�� $G3 � 593 � � JHSHQVLRQHHUGH�RYHUOHYLQJVSHQVLRHQ

'DQN]LM GH FDOLEUDWLHWHFKQLHNHQ ]XOOHQ GH JHKDUPRQLVHHUGH HQTXrWHUHVXODWHQ FRKHUHQW ]LMQ PHW

GH DGPLQLVWUDWLHYH WRWDOHQ GLH RYHUHHQNRPHQ PHW GH KLHUERYHQ JHQRWHHUGH YDULDEHOHQ� 'H

YHUVFKLOOHQ ]XOOHQ KRRIG]DNHOLMN WH ZLMWHQ ]LMQ DDQ FRQFHSWXHOH �HQ PHHW�� YHUVFKLOOHQ WXVVHQ GH

WZHH EHQDGHULQJVZLM]HQ �HQTXrWH � DGPLQLVWUDWLHYH JHJHYHQV��

YRRUGHOHQ �

x GHILQLWLHV LQ RYHUHHQVWHPPLQJ PHW KHW (65��� LQ KHW ELM]RQGHU ZDW WHZHUNVWHOOLQJ HQ

ZHUNORRVKHLG EHWUHIW

x HHQ JURRW DDQWDO JHJHYHQV NRPW EHVFKLNEDDU XLW � HQNHOH EURQ� 'LW NRPW GH VDPHQKDQJ

WXVVHQ GH JHJHYHQV WHQ JRHGH ZDW RRN EHODQJULMN LV ELM GH EHUHNHQLQJ YDQ UDWLR¶V�

x WHZHUNVWHOOLQJ RSJHVSOLWVW QDDU ORRQWUHNNHQGHQ � ]HOIVWDQGLJHQ

x MDDUJHJHYHQV pQ NZDUWDDOJHJHYHQV �VLQGV ���� � FRQWLQXH HQTXrWH PHW KHW RRJ RS KHW

SURGXFHUHQ YDQ MDDU pQ NZDUWDDOJHJHYHQV� PRJHOLMN

x JHJHYHQV UHODWLHI YOXJ EHVFKLNEDDU �ZDDUVFKLMQOLMN QD � PDDQGHQ�

EHSHUNLQJHQ �

x VWHHNSURHIHQTXrWH ZDDUELM REVHUYDWLHIRXWHQ YRRUNRPHQ ZHJHQV KHW RQGHUYUDJHQ YDQ

LQGLYLGXHQ� HQ VWHHNSURHIIOXFWXDWLHV YRRU NOHLQH GRPHLQHQ

x FROOHFWLHYH KXLVKRXGHQV ]LMQ QLHW LQEHJUHSHQ

x QDWLRQDDO EHJULS EHURHSVEHYRONLQJ� GXV FLMIHUV JUHQVDUEHLG QRGLJ �5,=,9�

�
+HW 1,6 KHHIW ELM GH .UXLVSXQWEDQN HHQ DDQYUDDJ LQJHGLHQG RP WRHJDQJ WH NULMJHQ WRW GH LQGLYLGXHOH

DGPLQLVWUDWLHYH JHJHYHQV GLH YHUEDQG KRXGHQ PHW GH HQTXrWH� *H]LHQ KHW SRVLWLHI DQWZRRUG GDW UHHGV

YHUNUHJHQ ZHUG YRRU GH KLHUQD EHVSURNHQ ORRQHQTXrWH HQ GH JHOLMNHQLV YDQ GH DDQYUDJHQ� KRRSW KHW 1,6 GH]H

WHFKQLHNHQ YRRU KHW MDDU ���� WH NXQQHQ WRHSDVVHQ�



�

x GH 1$&(�FODVVLILFDWLH ZRUGW EHNRPHQ RS EDVLV YDQ GH EHVFKULMYLQJ YDQ GH EHYUDDJGH

SHUVRRQ HQ QLHW RS EDVLV YDQ HHQ UHJLVWHU �PDDU GLW NDQ YHUEHWHUG ZRUGHQ�
�
�

/DDW ERYHQGLHQ QLHW WRH RP JHJHYHQV RS HHQ ]HHU JHGHWDLOOHHUG QLYHDX YDQ 1$&(�

FODVVLILFDWLH WH EHNRPHQ�

x ZLM]LJLQJ YDQ GH YUDJHQOLMVW WXVVHQ ���� HQ ����

��� -DDUOLMNVH HQTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ

'H MDDUOLMNVH HQTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ EHRRJW LQGLYLGXHOH ORRQ�

HQ DUEHLGVGXXUJHJHYHQV YDQ ZHUNQHPHUV� ]RZHO EHWUHIIHQGH GH PDDQG RNWREHU DOV EHWUHIIHQGH

KHW YROOHGLJH MDDU� 'H HQTXrWH ]DO YRRU GH HHUVWH NHHU JHKRXGHQ ZRUGHQ LQ ���� HQ ]DO

EHWUHNNLQJ KHEEHQ RS GH PDDQG RNWREHU ���� HQ RS KHW YROOHGLJH MDDU �����

'H JHJHYHQV YRRU GH YLHUMDDUOLMNVH (XURSHVH 6WUXFWXUH RI (DUQLQJV 6XUYH\ ZRUGHQ

YRRUQDPHOLMN JHSXW XLW GH MDDUOLMNVH HQTXrWH� WRFK PRHWHQ EHSDDOGH YDULDEHOHQ YRRU GH]H

(XURSHVH HQTXrWH DSDUW ZRUGHQ LQJH]DPHOG� 'H JHJHYHQV EHWUHIIHQ RRN KLHU GH PDDQG

RNWREHU pQ KHW YROOHGLJH MDDU �DJJUHJDDW YDQ GH YLHU NZDUWDOHQ��

'H MDDUOLMNVH HQTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ ULFKW ]LFK QDDU

RQGHUQHPLQJHQ GLH WHQPLQVWH �� ZHUNQHPHUV WHZHUNVWHOOHQ HQ KXQ ORNDOH HHQKHGHQ RI

YHVWLJLQJHQ� 'H JHJHYHQV ZRUGHQ RSJHYUDDJG RS KHW JHGHFHQWUDOLVHHUGH QLYHDX YDQ GH ORNDOH

HHQKHLG
�
]RGDW UHJLRQDOH VWDWLVWLHNHQ NXQQHQ RSJHYUDDJG ZRUGHQ�

+HW XQLYHUVXP YDQ RQGHUQHPLQJHQ ZDDUXLW GH VWHHNSURHI ZRUGW JHWURNNHQ EHYDW HQNHO GH

RQGHUQHPLQJHQ ZDDUYDQ GH HFRQRPLVFKH DFWLYLWHLW UHVVRUWHHUW RQGHU GH VHFWLHV & WRW HQ PHW .

YDQ GH 1$&(�LQGHOLQJ� 'H]H VHFWLHV VWHPPHQ RYHUHHQ PHW YROJHQGH VHFWRUHQ �

x ZLQQLQJ YDQ GHOIVWRIIHQ

x LQGXVWULH

x SURGXFWLH HQ GLVWULEXWLH YDQ HOHNWULFLWHLW� JDV HQ ZDWHU

x ERXZQLMYHUKHLG

x JURRW� HQ NOHLQKDQGHO� UHSDUDWLH YDQ DXWR¶V HQ KXLVKRXGHOLMNH DUWLNHOHQ

x KRWHOV HQ UHVWDXUDQWV

x YHUYRHU� RSVODJ HQ FRPPXQLFDWLH

x ILQDQFLsOH LQVWHOOLQJHQ

x RQURHUHQGH JRHGHUHQ� YHUKXXU HQ GLHQVWHQ DDQ EHGULMYHQ

2P HHQ UHSUHVHQWDWLHI EHHOG PRJHOLMN WH PDNHQ ZRUGW HHQ VWHHNSURHI YDQ RQJHYHHU ����

ORNDOH HHQKHGHQ XLW KHW XQLYHUVXP YDQ FD� ����� VWDWLVWLVFKH HHQKHGHQ ������ JHWURNNHQ� +HW

DDQWDO JHVHOHFWHHUGH ORNDOH HHQKHGHQ SHU VWUDWXP YDQ KHW XQLYHUVXP DOVRRN KHW DDQWDO WH

VHOHFWHUHQ ZHUNQHPHUV SHU ORNDOH HHQKHLG LV JHGHILQLHHUG RS EDVLV YDQ KHW WRWDDO DDQWDO

ZHUNQHPHUV LQ GH ORNDOH HHQKHLG�

'H EHYUDJLQJ EHVWDDW XLW WZHH OXLNHQ � HHQ GHHO ZDDULQ HQNHOH DOJHPHQH JHJHYHQV EHWUHIIHQGH

GH HHQKHLG RSJHYUDDJG ZRUGHQ HQ HHQ GHHO ZDDULQ GH JHGHWDLOOHHUGH LQIRUPDWLH EHWUHIIHQGH GH

ZHUNQHPHU HQ ]LMQ�KDDU ORRQ� HQ DUEHLGVGXXUJHJHYHQV RSJHYUDDJG ZRUGHQ� 'H]H

�
,Q KHW GRVVLHU ELM GH .6= ZRUGW GH 1$&(�FODVVLILFDWLH RSJHYUDDJG DOV FRQWUROH�

�
KLHU JHGHILQLHHUG DOV � DOOH YHVWLJLQJHQ YDQ HHQ RQGHUQHPLQJ ELQQHQ HHQ EHSDDOGH JHPHHQWH pQ ELQQHQ

HHQ]HOIGH DFWLYLWHLWVNODVVH



�

JHGHWDLOOHHUGH LQIRUPDWLH EHWUHIW HQHU]LMGV GH DUEHLGVWLMG� HQ ORRQJHJHYHQV EHWUHIIHQGH GH

EHWDOLQJVSHULRGH LQ RNWREHU� +HW JDDW KLHUELM RP

x QRUPDOH ZHNHOLMNVH DUEHLGVGXXU

x DDQWDO YROOHGLJ EHWDDOGH XUHQ

x DDQWDO YROOHGLJ EHWDDOGH ZHUNHOLMN JHSUHVWHHUGH RYHUXUHQ

x DDQWDO QLHW�JHSUHVWHHUGH YROOHGLJ EHWDDOGH XUHQ ZHJHQV ]LHNWH

x DDQWDO QLHW�JHSUHVWHHUGH YROOHGLJ EHWDDOGH XUHQ ZHJHQV DQGHUH DIZH]LJKHLG

x DDQWDO QLHW�JHSUHVWHHUGH QLHW RI RQYROOHGLJ EHWDDOGH XUHQ

x WRWDDO EUXWRORRQ

x ORRQ YRRU GH RYHUXUHQ

x SUHPLHV YRRU SORHJ�� ZHHNHQG� RI QDFKWZHUN

x UHQGHPHQWVSUHPLHV� SUHPLHV YRRU VWXNZHUN� FRPPLVVLHV� H�G�

$QGHU]LMGV EHYDW GH HQTXrWH RRN QLHW ]R JHGHWDLOOHHUGH LQIRUPDWLH EHWUHIIHQGH GH DUEHLGVWLMG�

HQ ORRQJHJHYHQV YRRU KHW MDDU�

(HQ GHHO YDQ GH LQIRUPDWLH GLH RSJHYUDDJG ZRUGW YLD GH]H HQTXrWH NDQ XLW GH 56=�/$7*�

EHVWDQGHQ JHSXW ZRUGHQ� 1D JRHGNHXULQJ GRRU KHW 7RH]LFKWVFRPLWp YDQ GH .UXLVSXQWEDQN

�%HUDDGVODJLQJ QU� ����� YDQ � QRYHPEHU ����� HQ GH &RPPLVVLH YRRU GH EHVFKHUPLQJ YDQ GH

SHUVRRQOLMNH OHYHQVVIHHU ZRUGW KHW 1,6 WRHJDQJ YHUOHHQG WRW GH]H 56=�JHJHYHQV� 'H]H

DGPLQLVWUDWLHYH LQIRUPDWLH ]DO JHEUXLNW ZRUGHQ DOV VXEVWLWXXW YRRU UHFKWVWUHHNVH EHYUDJLQJ�

+HW JDDW KLHUELM LQ KRRIG]DDN RP ORRQJHJHYHQV HQ JHJHYHQV RYHU KHW DUEHLGVYROXPH �97(�

PHW EHWUHNNLQJ WRW KHW UHIHUHQWLHMDDU� *HFRPELQHHUG PHW GH RYHUHHQVWHPPHQGH

SRSXODWLHWRWDOHQ �56=�JHJHYHQ� ODDW GH]H LQIRUPDWLH WHU]HOIGHUWLMG WRH RP GH HQTXrWH RS GLH

PDQLHU WH FDOLEUHUHQ GDW GH SUHFLVLH YDQ GH UDPLQJHQ EHWUHIIHQGH GH VWUXFWXXU YDQ GH ORQHQ

YRRU GH PDDQG RNWREHU YHUEHWHUG ZRUGW�

YRRUGHOHQ YDQ GH MDDUOLMNVH HQTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ �

x VOXLW UHODWLHI JRHG DDQ ELM GHILQLWLHV (65��

x RS QLYHDX ORNDOH HHQKHLG� GXV JHUHJLRQDOLVHHUGH VWDWLVWLHNHQ PRJHOLMN

x RSVSOLWVLQJ QDDU HFRQRPLVFKH DFWLYLWHLWVNODVVH �1DFH�EHO�

x HQLJH EURQ GLH UHJHOPDWLJ UHSUHVHQWDWLHYH JHJHYHQV YRRU]LHW RYHU EHWDDOGH XUHQ

EHSHUNLQJHQ �

x RQGHUQHPLQJHQ PHW PLQGHU GDQ �� ZHUNQHPHUV ]LMQ QLHW LQEHJUHSHQ�

'H (XURSHVH &RPPLVVLH YRHUW PRPHQWHHO PRGHOVWXGLHV XLW QDDU GH KDDOEDDUKHLG YDQ KHW

YHU]DPHOHQ YDQ YROOHGLJH JHJHYHQV YDQ VWDWLVWLVFKH HHQKHGHQ PHW PLQGHU GDQ WLHQ

ZHUNQHPHUV� +HW EHODQJ YDQ YROOHGLJH JHJHYHQV PRHW KLHU ZRUGHQ DIJHZRJHQ WHJHQ GH

UDSSRUWDJH�PRJHOLMNKHGHQ HQ GH UHVSRQVODVW YRRU KHW PLGGHQ� HQ NOHLQEHGULMI
��
� 1DDU

DDQOHLGLQJ YDQ KHW YHUVODJ GDW GH &RPPLVVLH KLHURYHU ELQQHQ GH YLHU MDDU QD GH

LQZHUNLQJWUHGLQJ YDQ GH YHURUGHQLQJ RSVWHOW� NDQ GH &RPPLVVLH SDVVHQGH YRRUVWHOOHQ WRW

ZLM]LJLQJ YDQ GH]H YHURUGHQLQJ ELM GH 5DDG LQGLHQHQ�

x QLHW DOOH 1$&(�VHFWRUHQ ]LMQ YHUWHJHQZRRUGLJG �HQNHO VHFWLHV & WRW HQ PHW .�

2RN KLHU ZRUGHQ GRRU GH (XURSHVH &RPPLVVLH PRGHOVWXGLHV XLWJHYRHUG QDDU GH

KDDOEDDUKHLG YDQ KHW YHU]DPHOHQ YDQ YROOHGLJH JHJHYHQV LQ GH VHFWLHV 0 �2QGHUZLMV�� 1

��
9HURUGHQLQJ �(*� 1U� �������� YDQ GH 5DDG YDQ � PDDUW ���� EHWUHIIHQGH VWUXFWXXUVWDWLVWLHNHQ YDQ ORQHQ

HQ ORRQNRVWHQ� 3XEOLFDWLHEODG YDQ GH (XURSHVH *HPHHQVFKDSSHQ �����������



�

�*H]RQGKHLGV]RUJ HQ PDDWVFKDSSHOLMNH GLHQVWYHUOHQLQJ� HQ 2 �2YHULJH

*HPHHQVFKDSVYRRU]LHQLQJHQ HQ VRFLDDO�FXOWXUHOH HQ SHUVRRQOLMNH GLHQVWHQ�
��

x EHSDDOGH FDWHJRULHsQ ZHUNQHPHUV ZRUGHQ XLWJHVORWHQ �

� EHVWXXUGHUV� ZHUN]DDP LQ GH RQGHUQHPLQJ PDDU QLHW LQ ORRQGLHQVW

� XLW]HQGNUDFKWHQ

� WLMGHOLMN GRRU DQGHUH RQGHUQHPLQJHQ µXLWJHOHHQGH¶ ZHUNQHPHUV

� SHUVRQHQ GLH SHUPDQHQW ZHUN]DDP ]LMQ LQ HHQ EXLWHQODQGVH YHVWLJLQJ

� KHOSHUV

� WKXLVZHUNHUV

� ]HOIVWDQGLJHQ

��� (QTXrWH QDDU GH DUEHLGVNRVWHQ

'H HQTXrWH QDDU GH DUEHLGVNRVWHQ VWHOW WRW GRHO HHQ RYHU]LFKW WH JHYHQ YDQ KHW QLYHDX HQ GH

VDPHQVWHOOLQJ YDQ GH DUEHLGVNRVWHQ� $UEHLGVNRVWHQ ]LMQ GH WRWDOH XLWJDYHQ JHGUDJHQ GRRU

ZHUNJHYHUV WHQHLQGH ZHUNQHPHUV WHZHUN WH VWHOOHQ� $UEHLGVNRVWHQ RPYDWWHQ QDDVW GH ORQHQ LQ

JHOG HQ LQ QDWXUD QRJ HHQ DDQWDO DQGHUH FRPSRQHQWHQ ]RDOV VRFLDOH]HNHUKHLGVELMGUDJHQ

�ZHWWHOLMNH ELMGUDJHQ HQ RRN GH FRQYHQWLRQHOH� FRQWUDFWXHOH HQ YULMZLOOLJH ELMGUDJHQ� HQ

UHFKWVWUHHNV GRRU GH ZHUNJHYHU XLWEHWDDOGH YHUJRHGLQJHQ�

'H HQTXrWH QDDU GH DUEHLGVNRVWHQ ZRUGW YLHUMDDUOLMNV JHRUJDQLVHHUG ELQQHQ HHQ (XURSHHV

NDGHU�

'H HQTXrWH KHHIW EHWUHNNLQJ RS YROJHQGH 1$&(�VHFWRUHQ �

x VHFWLH & � ZLQQLQJ YDQ GHOIVWRIIHQ

x VHFWLH ' � LQGXVWULH

x VHFWLH ( � SURGXFWLH HQ GLVWULEXWLH

x VHFWLH ) � ERXZQLMYHUKHLG

x VHFWLH * � JURRWKDQGHO HQ GHWDLOKDQGHO� UHSDUDWLH YDQ DXWR¶V� PRWRUULMZLHOHQ HQ

FRQVXPHQWHQDUWLNHOHQ

x VHFWLH + � KRWHOV HQ UHVWDXUDQWV

x VHFWLH , � HQNHO JURHS ���� � UHLVEXUHDXV HQ UHLVRUJDQLVDWLHV� KXOS DDQ WRHULVWHQ

x VHFWLH - � HQNHO DIGHOLQJ �� � ILQDQFLsOH LQVWHOOLQJHQ HQ DIGHOLQJ �� � YHU]HNHULQJVZH]HQ HQ

SHQVLRHQIRQGVHQ� �H[FOXVLHI YHUSOLFKWH VRFLDOH YHU]HNHULQJHQ�

x VHFWLH . � RQURHUHQGH JRHGHUHQ� YHUKXXU HQ GLHQVWHQ DDQ EHGULMYHQ

'H HQTXrWH QHHPW HQNHO RQGHUQHPLQJHQ RS PHW �� RI PHHU ZHUNQHPHUV� 'H HQTXrWH ZRUGW

JHKRXGHQ RS QLYHDX ORNDOH HHQKHLG�

,Q ���� ZHUGHQ ������ ORNDOH HHQKHGHQ LQ GH VWHHNSURHI ZHHUKRXGHQ� ZDW EHWHNHQW GDW

����� YDQ GH ORNDOH HHQKHGHQ LQ KHW XQLYHUVXP HQ ����� YDQ GH ZHUNQHPHUV

YHUWHJHQZRRUGLJG ZDUHQ�

'H YROJHQGH HQTXrWH GLH EHWUHNNLQJ ]DO KHEEHQ RS KHW MDDU ���� ]DO RS HHQ DQGHUH PDQLHU

JHEHXUHQ GDQ GH YRULJH HQTXrWHV� (U ]DO ]RYHHO PRJHOLMN JHEUXLN JHPDDNW ZRUGHQ YDQ

DGPLQLVWUDWLHYH EURQQHQ� 'H HQTXrWHJHJHYHQV ]XOOHQ JHFDOLEUHHUG ZRUGHQ RS GH

RYHUHHQVWHPPHQGH DGPLQLVWUDWLHYH WRWDOHQ� %LMJHYROJ ]XOOHQ GH VWDWLVWLHNHQ RYHU GH WRWDOH

ORRQPDVVD SHUIHFW JHOLMN ]LMQ DDQ GH VWDWLVWLHNHQ YDQ GH 56=� (pQ YDQ GH VSHFLILFLWHLWHQ YDQ GH

HQTXrWH LV GDW ]H KHW PRJHOLMN PDDNW GH JHJHYHQV RYHU GH ORRQNRVW EHVFKLNEDDU ELM GH 56= WH

��
LGHP
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YHUYROOHGLJHQ PHW ELMNRPHQGH FRPSRQHQWHQ GLH QLHW EHVFKLNEDDU ]LMQ LQ GH DGPLQLVWUDWLHYH

EHVWDQGHQ� %RYHQGLHQ ODDW GH HQTXrWH WRH RP GH DUEHLGVNRVWHQ XLW WH VSOLWVHQ YROJHQV FULWHULD

GLH QLHW GRRU GH DGPLQLVWUDWLHYH UHDOLWHLW NXQQHQ DIJHEDNHQG ZRUGHQ�

'DQN]LM GH FDOLEUDJH YDQ GH HQTXrWH� JHEHXUW GH RSVSOLWVLQJ YDQ GH DUEHLGVNRVWHQ LQ HHQ

FRKHUHQW NDGHU PHW GH DGPLQLVWUDWLHYH VWDWLVWLHNHQ�

'H HQTXrWH ]DO RRN WRW GRHO KHEEHQ RP PRGHOOHQ RS WH VWHOOHQ RP KHW SUREOHHP YDQ GH

GHNNLQJVIRXW YDQ GH MDDUUHNHQLQJHQ WH FRUULJHUHQ� HYHQDOV PRGHOOHQ RP KHW DGPLQLVWUDWLHI FLMIHU

RS WH VSOLWVHQ HQ RP GH DDQYXOOHQGH FRPSRQHQWHQ YDQ GH DUEHLGVNRVW WH YRRUVSHOOHQ

YHUWUHNNHQGH YDQ GH 56=�JHJHYHQV�

+HW EHURHS GRHQ RS DGPLQLVWUDWLHYH JHJHYHQV KHHIW HFKWHU WRW JHYROJ GDW GH HQTXrWH YRRU

���� RS RQGHUQHPLQJVQLYHDX HQ QLHW RS QLYHDX ORNDOH HHQKHLG ]DO JHKRXGHQ ZRUGHQ� 'DDUQD

PRHW ]R YOXJ PRJHOLMN RSQLHXZ RYHUJHVFKDNHOG ZRUGHQ QDDU KHW QLYHDX ORNDOH HHQKHLG�

YRRUGHOHQ HQTXrWH QDDU GH DUEHLGVNRVW �

x GH GHILQLWLHV VWHPPHQ XLWGUXNNHOLMN RYHUHHQ PHW KHW (65�FRQFHSW� ]RZHO ZDW DDQWDO

JHSUHVWHHUGH XUHQ EHWUHIW DOV EHORQLQJ YDQ ZHUNQHPHUV

x QLYHDX ORNDOH HHQKHLG �PHW XLW]RQGHULQJ YDQ KHW MDDU ����� ]LH KRJHU�

QDGHOHQ �

x GH HQTXrWH ZRUGW HQNHO YLHUMDDUOLMNV JHKRXGHQ

x RQGHUQHPLQJHQ PHW PLQGHU GDQ �� ZHUNQHPHUV ]LMQ QLHW LQEHJUHSHQ

x QLHW DOOH 1$&(�VHFWRUHQ ]LMQ YHUWHJHQZRRUGLJG



�

�� %HVSUHNLQJ PHWKRGRORJLH YRRU GH GULH OXLNHQ YDQ (6$ (PSOR\PHQW

��� 7HZHUNVWHOOLQJ

*HYUDDJGH JHJHYHQV LQ KHW NDGHU YDQ (6$ (PSOR\PHQW �

x ³HPSOR\PHQW RI UHVLGHQWV

x E\ JHQGHU

x TXDUWHUO\ DQG DQQXDO GDWD DW QDWLRQDO OHYHO

x DQQXDO GDWD DW UHJLRQDO �1876 �� OHYHO³

,Q GH WDVN IRUFH RQ (6$ (PSOR\PHQW JHKRXGHQ WH /X[HPEXUJ RS �� HQ �� VHSWHPEHU ZHUG

JHYUDDJG RRN HHQ RSVSOLWVLQJ QDDU DFWLYLWHLWHQ $� WH YRRU]LHQ� QO� ODQGERXZ� MDFKW� ERVERXZ

HQ YLVVHULM �1$&( $�%�� QLMYHUKHLG �&�'�(�� ERXZQLMYHUKHLG �)�� KDQGHO� YHUYRHU HQ YHUNHHU

�*�+�,�� ILQDQFLsOH GLHQVWHQ� LPPRELOLsQ� KXXU HQ GLHQVWHQ DDQ EHGULMYHQ �-�.�� RYHUKHLG HQ

RQGHUZLMV HQ DQGHUH GLHQVWHQ �/ WRW 3��

9RRU KHW OHYHUHQ YDQ GH]H JHJHYHQV ]XOOHQ ZH KRRIG]DNHOLMN JHEUXLN PDNHQ YDQ GH

JHFDOLEUHHUGH HQTXrWH QDDU GH DUEHLGVNUDFKWHQ� +HW EHJULS ZHUN]DPH SHUVRQHQ LQ GH HQTXrWH

YROGRHW DDQ GH (65���GHILQLWLHV� 'H]H EURQ PDDNW ERYHQGLHQ HHQ FRKHUHQWHUH RSVSOLWVLQJ

WXVVHQ ORRQ� HQ ZHGGHWUHNNHQGHQ HQ ]HOIVWDQGLJHQ PRJHOLMN HQ NDQ KHW PHHU YDJH FLUFXLW YDQ

NOHLQH MREV� JULMV� HQ ]ZDUWZHUN EHWHU YDWWHQ GDQ GH DGPLQLVWUDWLHYH EURQQHQ GLH HQNHO

JHUHJLVWUHHUG ZHUN PHWHQ� 2P GH]H UHGHQHQ LV GH]H EURQ LQ GLW NDGHU EHWHU GDQ GH

DGPLQLVWUDWLHYH EURQQHQ� %RYHQGLHQ ]XOOHQ GH JHJHYHQV YDQ GH HQTXrWH YOXJJHU EHVFKLNEDDU

]LMQ GDQ GH DGPLQLVWUDWLHYH JHJHYHQV� 'H HQTXrWHUHVXOWDWHQ ]XOOHQ LQ GH QDELMH WRHNRPVW GULH

PDDQGHQ QD KHW HLQGH YDQ KHW NZDUWDDO WHU EHVFKLNNLQJ NRPHQ
��
�

7RFK ]LMQ GH DGPLQLVWUDWLHYH EURQQHQ HVVHQWLHHO LQ GH FDOLEUDWLH�SURFHGXUH� %RYHQGLHQ ]LMQ ]H

QRGLJ YRRU HHQ DDQWDO �QLHW ]R EHODQJULMNH� DDQSDVVLQJHQ�

'H GRRU WH YRHUHQ DDQSDVVLQJHQ ]LMQ �

�� 7RHYRHJLQJ YDQ GH ZHUNQHPHUV LQ FROOHFWLHYH KXLVKRXGHQV

:HUNQHPHUV GLH LQ FROOHFWLHYH KXLVKRXGHQV OHYHQ ]LMQ QLHW RSJHQRPHQ LQ GH HQTXrWH QDDU GH

DUEHLGVNUDFKWHQ� 'H]H FDWHJRULH PRHW WRHJHYRHJG ZRUGHQ� (U NDQ HHQ HHQYRXGLJH FRUUHFWLH

JHEHXUHQ RS EDVLV YDQ GH WRWDOH EHYRONLQJ LQFOXVLHI GH FROOHFWLHYH KXLVKRXGHQV� +LHUELM PRHWHQ

ZH YDQ GH YHURQGHUVWHOOLQJ XLWJDDQ GDW GH]H FROOHFWLHYH KXLVKRXGHQV ]LFK RS GH DUEHLGVPDUNW

JHGUDJHQ ]RDOV GH LQGLYLGXHOH KXLVKRXGHQV�

�� (YHQWXHHO NDQ HHQ DDQSDVVLQJ JHEHXUHQ YRRU LOOHJDDO LQ %HOJLs YHUEOLMYHQGH SHUVRQHQ�

�� $DQSDVVLQJHQ LQ KHW NDGHU YDQ (65 ����� HQ ������

+HW LV ]R GDW GH UHVXOWDWHQ YDQ GH DFWLYLWHLWHQ YDQ SURGXFWLH�HHQKHGHQ DOOHHQ DDQ GH ZHUN]DPH

SHUVRQHQ ZRUGHQ JHUHODWHHUG LQGLHQ KLHUWRH ]RZHO LQJH]HWHQHQ DOV QLHW�LQJH]HWHQHQ GLH ZHUN

YRRU LQJH]HWHQ SURGXFWLH�HHQKHGHQ YHUULFKWHQ� ZRUGHQ JHUHNHQG� :H PRHWHQ GXV JDDQ QDDU

KHW ELQQHQODQGV FRQFHSW YDQ ZHUNJHOHJHQKHLG� 9HUPLWV GH HQTXrWH QDDU GH DUEHLGVNUDFKWHQ

JHHQ GLUHFWH EHUHNHQLQJ YDQ KHW ELQQHQODQGV FRQFHSW YDQ ZHUNJHOHJHQKHLG WRHODDW� PRHWHQ HHQ

DDQWDO DDQSDVVLQJHQ JHEHXUHQ� 'H EHODQJULMNVWH DDQSDVVLQJ LQ GLW NDGHU EHWUHIW GH DDQSDVVLQJ

��
'LW LV VQHOOHU GDQ GH µVQHOOH UDPLQJHQ¶ RS 7�� YDQ GH 56= GLH QD RQJHYHHU YLMI PDDQGHQ WHU EHVFKLNNLQJ

NRPHQ�



��

YRRU JUHQVDUEHLGHUV� (HQ GHUJHOLMNH DDQSDVVLQJ JHEHXUW UHHGV GRRU KHW 07$ LQ KXQ UDPLQJ

YDQ GH EHURHSVEHYRONLQJ RS �� MXQL�

x &RUUHFWLH YRRU GH UHsOH JUHQVDUEHLG� GLW ZLO ]HJJHQ GLHJHQHQ GLH PLQVWHQV ppQPDDO SHU ZHHN

GH JUHQV RYHUVFKULMGHQ� $DQ GH KDQG YDQ YUDDJ �� � 1DDP HQ DGUHV �� ODQG LQGLHQ

EXLWHQODQG� YDQ GH �ORNDOH� YHVWLJLQJ ZDDU 0B ZHUNW � NDQ GH]H XLWJDDQGH JUHQVDUEHLG

JHUDDPG ZRUGHQ� 'H]H XLWJDDQGH JUHQVDUEHLG GLHQW YDQ GH WHZHUNVWHOOLQJ YROJHQV QDWLRQDDO

FRQFHSW DIJHWURNNHQ WH ZRUGHQ� 9RRU JHJHYHQV RYHU GH LQNRPHQGH JUHQVDUEHLG NDQ HHQ

EHURHS JHGDDQ ZRUGHQ RS JHJHYHQV YDQ KHW 5LMNVLQVWLWXXW YRRU =LHNWH� HQ

,QYDOLGLWHLWVYHU]HNHULQJ �5,=,9�
��
� 'H LQNRPHQGH JUHQVDUEHLG GLHQW WRHJHYRHJG WH ZRUGHQ

YRRU GH EHUHNHQLQJ YDQ KHW ELQQHQODQGV FRQFHSW YDQ GH ZHUNJHOHJHQKHLG�

'H YROJHQGH DDQSDVVLQJHQ ]LMQ FRUUHFWLHV YRRU JUHQVDUEHLG GRRU H[WUD�WHUULWRULDOLWHLW� KLHUELM LV

KHW QLHW QRRG]DNHOLMN GDW GH JHRJUDILVFKH JUHQ]HQ RYHUVFKUHGHQ ZRUGHQ� 'H JHJHYHQV NRPHQ

YLD GLYHUVH EURQQHQ EHVFKLNEDDU�

x 7RHYRHJLQJ YDQ GH QLHW�LQJH]HWHQ VHL]RHQDUEHLGHUV� G�Z�]� GHJHQHQ GLH YRRU HHQ SHULRGH

NRUWHU GDQ HHQ MDDU LQ KHW HFRQRPLVFK JHELHG YHUEOLMYHQ RP HU ZHUN WH YHUULFKWHQ LQ

EHGULMIVWDNNHQ ZDDU SHULRGLHN H[WUD DUEHLGVNUDFKWHQ ZRUGHQ JHYUDDJG� 5,=,9�JHJHYHQV

JHEDVHHUG RS GH ELMGUDJHERQ NXQQHQ GH]H LQIRUPDWLH YHUVFKDIIHQ� :H PRHWHQ HU HFKWHU

UHNHQLQJ PHH KRXGHQ GDW QLHW DOOH EHWUHNNLQJHQ JHWHOG ZRUGHQ� %LMNRPVWLJH EHWUHNNLQJHQ LQ

GH ODQGERXZVHFWRU ZRUGHQ QLHW JHWHOG� QO� GH KDQGDUEHLGHUV GLH RFFDVLRQHHO WHZHUNJHVWHOG

]LMQ ELM KHW SOXNNHQ YDQ IUXLW� DDUGEHLHQ� KRS HQ WDEDN HQ ELM KHW NXLVHQ HQ VRUWHUHQ YDQ

ZLWORI HQ WHHQZLOJHQ� YRRU ]RYHU GH WHZHUNVWHOOLQJ LQ GH ORRS YDQ HHQ NDOHQGHUMDDU ��

DUEHLGVGDJHQ QLHW RYHUVFKULMGW HQ GH]H ZHUNQHPHUV QLHW DDQ GH ZHW RQGHUZRUSHQ ]LMQ

JHZHHVW RP UHGHQHQ YDQ HHQ XLWJHRHIHQGH DFWLYLWHLW LQ GH]HOIGH VHFWRUHQ LQ GH ORRS YDQ

GDW]HOIGH NDOHQGHUMDDU�

$IWUHN YDQ GH LQJH]HWHQ VHL]RHQDUEHLGHUV GLH LQ HHQ DQGHU HFRQRPLVFK JHELHG ZHUNHQ�

x 7RHYRHJLQJ YDQ GH OHGHQ YDQ GH QDWLRQDOH VWULMGNUDFKWHQ� JHOHJHUG LQ KHW EXLWHQODQG �LQIR �

*HQHUDOH 6WDI YDQ KHW OHJHU�

$IWUHN YDQ PLOLWDLUHQ ZHUN]DDP ELM LQWHUQDWLRQDOH PLOLWDLUH RUJDQLVDWLHV GLH LQ KHW

HFRQRPLVFK JHELHG YDQ KHW ODQG ]LMQ JHYHVWLJG

x 7RHYRHJLQJ YDQ GH VWDDWVEXUJHUV ZHUN]DDP ELM QDWLRQDOH ZHWHQVFKDSSHOLMNH EDVHV�

JHYHVWLJG EXLWHQ KHW JHRJUDILVFK JHELHG YDQ KHW ODQG

$IWUHN YDQ VWDDWVEXUJHUV ZHUN]DDP ELM EXLWHQODQGVH ZHWHQVFKDSSHOLMNH EDVHV GLH LQ KHW

HFRQRPLVFK JHELHG ]LMQ JHYHVWLJG

x 7RHYRHJLQJ YDQ KHW GLSORPDWLHN SHUVRQHHO YDQ HLJHQ QDWLRQDOLWHLW RS YHUWHJHQZRRUGLJLQJ LQ

KHW EXLWHQODQG �0LQLVWHULH YDQ %XLWHQODQGVH =DNHQ� �

$IWUHN YDQ KHW SHUVRQHHO YDQ GH ,QVWHOOLQJHQ YDQ GH (XURSHVH *HPHHQVFKDSSHQ HQ YDQ

LQWHUQDWLRQDOH FLYLHOH RUJDQLVDWLHV GLH LQ KHW JHRJUDILVFK JHELHG YDQ KHW ODQG ]LMQ JHYHVWLJG

��
+HW 5,=,9 EHVFKLNW RRN RYHU JHJHYHQV RYHU XLWJDDQGH JUHQVDUEHLG�



��

�LQFOXVLHI UHFKWVWUHHNV DDQJHWURNNHQ SODDWVHOLMN SHUVRQHHO�

x 7RHYRHJLQJ YDQ OHGHQ YDQ GH EHPDQQLQJ YDQ YLVVHUVYDDUWXLJHQ� DQGHUH VFKHSHQ�

OXFKWYDDUWXLJHQ HQ GULMYHQGH ERRUSODWIRUPV JHs[SORLWHHUG GRRU LQJH]HWHQ HHQKHGHQ�

$IWUHN YDQ VWDDWVEXUJHUV GLH GHHO XLWPDNHQ YDQ GH EHPDQQLQJ YDQ YLVVHUVYDDUWXLJHQ� DQGHUH

VFKHSHQ� OXFKWYDDUWXLJHQ HQ GULMYHQGH ERRUSODWIRUPV� JHs[SORLWHHUG GRRU QLHW�LQJH]HWHQ

HHQKHGHQ

x 7RHYRHJLQJ YDQ SODDWVHOLMN SHUVRQHHO YDQ QDWLRQDOH RYHUKHLGVLQVWHOOLQJHQ GLH EXLWHQ KHW

HFRQRPLVFK JHELHG ]LMQ JHYHVWLJG

$IWUHN YDQ SODDWVHOLMN SHUVRQHHO YDQ EXLWHQODQGVH RYHUKHLGVLQVWHOOLQJHQ GLH LQ KHW

JHRJUDILVFK JHELHG YDQ KHW ODQG ]LMQ JHYHVWLJG�

9HUPLWV HU LQ %HOJLs JHHQ PLOLFLHQV PHHU ]LMQ NXQQHQ ZH GH WRHYRHJLQJ YDQ GH]H FDWHJRULH

EXLWHQ EHVFKRXZLQJ ODWHQ�

'H HQTXrWH QDDU GH DUEHLGVNUDFKWHQ ODDW WRH ]RZHO HHQ EHQDGHULQJ YDQ KHW DDQWDO

WHZHUNJHVWHOGH SHUVRQHQ DOV YDQ KHW DDQWDO EDQHQ WH JHYHQ �GRRU WRHYRHJLQJ YDQ KHW DDQWDO

ZHUNQHPHUV PHW HHQ WZHHGH MRE�� 9HUPLWV GH HHQKHLG YDQ GH HQTXrWH GH SHUVRRQ LV� NDQ GH

HQTXrWH QDDU GH DUEHLGVNUDFKWHQ KHW SUREOHHP YDQ GXEEHOWHOOLQJHQ RSORVVHQ� 9RRU ORRQ� HQ

ZHGGHWUHNNHQGHQ LV HU LQ GH DGPLQLVWUDWLHYH JHJHYHQV VLQGV GH NRPVW YDQ GH /$7* HFKWHU

RRN JHHQ SUREOHHP PHHU YDQ GXEEHOWHOOLQJHQ�

,Q GLW NDGHU YDQ (6$ (PSOR\PHQW ]XOOHQ ZH RQV WRHVSLWVHQ RS KHW DDQWDO WHZHUNJHVWHOGH

SHUVRQHQ� 9RRU GH RYHUVWDS QDDU DUEHLGVYROXPHV SHU EHGULMIVWDN LV KHW DDQWDO EDQHQ HFKWHU

PHHU UHOHYDQW�

6LQGV ���� LV GH HQTXrWH FRQWLQX JHZRUGHQ ]RGDW KHW PRJHOLMN ZRUGW RS HHQ GLUHFWH ZLM]H

NZDUWDDOJHJHYHQV WH EHUHNHQHQ�

2QGDQNV KHW IHLW GDW HU PRPHQWHHO ZHUN JHOHYHUG ZRUGW RP GH EUHXN YHURRU]DDNW GRRU GH

ZLM]LJLQJ YDQ GH YUDJHQOLMVW ������ WH NZDQWLILFHUHQ ]RX KHW YRRU]LFKWLJKHLGVKDOYH DDQJHZH]HQ

]LMQ RP GH UHHNVHQ YyyU ���� RSQLHXZ WH FRQVWUXHUHQ JHEUXLN PDNHQG YDQ GH HYROXWLH YDQ GH

DGPLQLVWUDWLHYH JHJHYHQV GLH WRW QX WRH DOV EDVLV JHGLHQG KHEEHQ LQ GH QDWLRQDOH UHNHQLQJHQ�

7HQVORWWH NXQQHQ ZH VWHOOHQ GDW KHW JHEUXLN YDQ GH HQTXrWH DOV XQLHNH EURQ YRRU JHJHYHQV

RYHU WHZHUNVWHOOLQJ HQ ZHUNORRVKHLG �GH HQTXrWH LV KHW HQLJH LQVWUXPHQW RP GLW ODDWVWH WH

PHWHQ� HHQ LQWHUQH FRKHUHQWLH ]DO YHU]HNHUHQ YDQ GH]H WZHH EHODQJULMNH VWDWLVWLHNHQ�



��

��� 7RWDDO DDQWDO JHSUHVWHHUGH XUHQ

����� *HYUDDJGH JHJHYHQV

x ³HPSOR\PHQW LQ UHVLGHQW SURGXFHU XQLWV

x GLVWLQJXLVKLQJ HPSOR\HHV DQG VHOI�HPSOR\HG SHUVRQV

x E\ DFWLYLW\ $�

x E\ JHQGHU

x TXDUWHUO\ DQG DQQXDO GDWD DW QDWLRQDO OHYHO

x DQQXDO GDWD DW UHJLRQDO �1876�� OHYHO³

����� %URQQHQ YRRU ORRQWUHNNHQGHQ

9HUVFKLOOHQGH EURQQHQ OHYHUHQ JHJHYHQV RYHU EHWDDOGH RI JHSUHVWHHUGH XUHQ YRRU

ORRQWUHNNHQGHQ
��
�

x (QTXrWH QDDU GH DUEHLGVNRVWHQ �1,6� � PHHW GH HIIHFWLHI JHSUHVWHHUGH XUHQ FRQIRUP KHW

(65�FRQFHSW GXV PHW LQEHJULS YDQ GH QLHW�EHWDDOGH RYHUXUHQ� +HW JURWH QDGHHO YDQ GH]H

HQTXrWH LV GDW ]H VOHFKWV YLHUMDDUOLMNV JHKRXGHQ ZRUGW�

x (QTXrWH QDDU GH DUEHLGVNUDFKWHQ � YUDDJW QDDU KHW DDQWDO ZHUNHOLMN JHSUHVWHHUGH XUHQ ]RZHO

YRRU GH KRRIGDFWLYLWHLW DOV YRRU HHQ HYHQWXHOH WZHHGH EHWUHNNLQJ� %RYHQGLHQ ZRUGW

JHYUDDJG RP GH EHODQJULMNVWH UHGHQ RS WH JHYHQ ZDDURP KHW DDQWDO ZHUNHOLMN JHSUHVWHHUGH

XUHQ HYHQWXHHO KRJHU �EY� RYHUXUHQ� RI ODJHU �EY� YDNDQWLH� ]LHNWH� OLJW GDQ GH JHZRRQOLMNH

DUEHLGVGXXU� 'H QLHW�EHWDDOGH RYHUXUHQ NXQQHQ KLHU HFKWHU QLHW DIJH]RQGHUG ZRUGHQ YDQ GH

EHWDDOGH
��
�

*HHQ HQNHOH DQGHUH EURQ EHVFKLNW RYHU JHJHYHQV RYHU GH HIIHFWLHI JHSUHVWHHUGH XUHQ LQFOXVLHI

GH QLHW�EHWDDOGH RYHUXUHQ� 0HHVWDO ]LMQ ZHO GH ZHUNHOLMN JHSUHVWHHUGH pQ EHWDDOGH XUHQ

EHVFKLNEDDU� 'H]H ZHUNHOLMN JHSUHVWHHUGH EHWDDOGH XUHQ NXQQHQ DOV SUR[L JHEUXLNW ZRUGHQ

YRRU GH HIIHFWLHI JHSUHVWHHUGH XUHQ� 'H YROJHQGH EURQQHQ NRPHQ KLHUYRRU LQ DDQPHUNLQJ �

x 3URGFRP �1,6� � EHVFKLNW RYHU JHJHYHQV RYHU JHSUHVWHHUGH EHWDDOGH XUHQ YRRU 1$&(�

VHFWLHV & WRW (� +HW EHWUHIW HHQ PDDQGHOLMNVH VWDWLVWLHN GLH HFKWHU JHHQ RSVSOLWVLQJ PDDNW

QDDU JHVODFKW�

x (QTXrWH QDDU GH VWUXFWXXU YDQ GH RQGHUQHPLQJHQ �1,6� � EHVFKLNW RYHU MDDUJHJHYHQV RYHU

JHSUHVWHHUGH EHWDDOGH XUHQ YRRU GH LQGXVWULH� KDQGHO HQ GLHQVWHQ� 3UREOHPHQ VWHOOHQ ]LFK

YRRU JHJHYHQV RS UHJLRQDDO QLYHDX�

x 6RFLDOH EDODQV �1%%� � JHJHYHQV RYHU JHSUHVWHHUGH EHWDDOGH XUHQ YRRU RQGHUQHPLQJHQ GLH

HHQ VRFLDOH EDODQV PRHWHQ RSVWHOOHQ

x (QTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ �1,6� �]LH YHUGHU�

x 7HOOLQJ YDQ GH DUEHLGVNUDFKWHQ LQ GH ODQG� HQ WXLQERXZ �1,6� � KHW DDQWDO DUEHLGVNUDFKWHQ

ZRUGW GRRU KHW 1,6 HON MDDU JHWHOG LQ GH ODQG� HQ WXLQERXZWHOOLQJ RS �� PHL� 2P GH WZHH RI

GULH MDDU ZRUGHQ KLHUELM DDQYXOOHQG JHJHYHQV RYHU JHZHUNWH XUHQ �PRGHO �ELV�

RSJHYUDDJG
��
� 'H JHJHYHQV ZRUGHQ RSJHYUDDJG ]RZHO YRRU GH IDPLOLDOH DOV GH QLHW�

IDPLOLDOH SHUVRQHQ GLH RS KHW EHGULMI ZHUNHQ� 'H JHJHYHQV EHWUHIIHQ GH EHGULMYLJKHLG RS KHW

��
]LH RRN HHUVWH UDSSRUW FR|UGLQDWLHFHO ,15

��
2YHUXUHQ �DO GDQ QLHW� RI GHHOV EHWDDOG� NRPHQ DDQ ERG LQ GH VSHFLDOH ($.�PRGXOH YDQ ����

��
EY� GHFHPEHU ����� PHL ����� PHL ����



��

EHGULMI LQ NODVVHQ ��� YDQ GH QRUPDOH DUEHLGVGXXU ����� XUHQ�� 9RRU GH FDWHJRULH VHL]RHQ�

RI JHOHJHQKHLGVDUEHLGVNUDFKWHQ ZRUGW LQ HHQ DSDUWH WDEHO KHW DDQWDO DUEHLGVGDJHQ JHGXUHQGH

GH ODDWVWH �� PDDQGHQ JHYUDDJG�

'H 56= HQ 56=332 EHVFKLNNHQ VWULNW JHQRPHQ QLHW RYHU JHJHYHQV RYHU JHSUHVWHHUGH XUHQ

PDDU HQNHO RYHU KHW WHZHUNVWHOOLQJVYROXPH XLWJHGUXNW LQ YROWLMGVH HTXLYDOHQWHQ� 9RRU

GHHOWLMGVH ZHUNQHPHUV LV RRN KHW EHJULS µXUHQ¶ EHVFKLNEDDU LQ GH /$7*�

'H HQTXrWH QDDU GH DUEHLGVNUDFKWHQ NDQ LQ SULQFLSH KHW JHKHHO YDQ GH JHYUDDJGH JHJHYHQV

OHYHUHQ YRRU GH DUEHLGVNUDFKWHQ ZRQHQG LQ %HOJLs� 1RFKWDQV PRHW GH EHWURXZEDDUKHLG YDQ GH

DQWZRRUGHQ RS YUDDJ �� � ³+RHYHHO XUHQ KHHIW 0B WLMGHQV GH UHIHUHQWLHZHHN ZHUNHOLMN

JHSUHVWHHUG YRRU GH KRRIGDFWLYLWHLW �H[FOXVLHI RSOHLGLQJVXUHQ�´ GLH GLUHFW ELM GH ZHUNHQGH

EHNRPHQ ZRUGHQ DDQGDFKWLJ EHVWXGHHUG ZRUGHQ� 0HQ KHHIW GH LQGUXN GDW JHJHYHQV RYHU

JHZHUNWH XUHQ GLH GLUHFW ELM GH ZHUNJHYHU LQJH]DPHOG ZRUGHQ RS PHHU NUHGLHW NXQQHQ UHNHQHQ

GDQ JHJHYHQV GLH ELM GH ZHUNHQGH ]HOI ZRUGHQ YHU]DPHOG� ,QGLHQ ]H EHVWDDQ YHUNLH]HQ ZH

GDDURP GH JHJHYHQV LQJH]DPHOG ELM GH ZHUNJHYHU WH JHEUXLNHQ�

'H HQTXrWH QDDU GH DUEHLGVNUDFKWHQ EOLMIW QRFKWDQV GH HQLJH EURQ YRRU GH JHSUHVWHHUGH XUHQ

YRRU QLHW�ORRQWUHNNHQGHQ� 9RRU KHQ NDQ GH HQTXrWH HHQ UDPLQJ OHYHUHQ YDQ KHW DDQWDO SHU

NZDUWDDO HQ MDDUOLMNV JHSUHVWHHUGH XUHQ GRRU KHW WRWDDO DDQWDO ZHUNHOLMN JHSUHVWHHUGH XUHQ YRRU

GH YHUVFKLOOHQGH UHIHUHQWLHSHULRGHV WH FXPXOHUHQ� 9HUPLWV GH]H EURQ XQLHN LV YRRU GH]H JURHS

ZHUNHQGHQ LV DDQ GH RQGHUVWDDQGH YHUJHOLMNLQJ DXWRPDWLVFK YROGDDQ �

WRWDDO DDQWDO JHSUHVWHHUGH XUHQ  JHPLGGHOG DDQWDO JHSUHVWHHUGH XUHQ SHU ZHUNHQGH [

DDQWDO ZHUNHQGHQ

9RRU GH FDWHJRULHsQ ZHUNHQGHQ GLH ]LFK LQ GH UHJLVWHUV EHYLQGHQ �EY� ]HOIVWDQGLJHQ�� VWHPW KHW

DDQWDO ZHUNHQGHQ JHOLMNWLMGLJ RYHUHHQ PHW KHW DDQWDO LQGLYLGXHQ LQ GH DGPLQLVWUDWLHYH UHJLVWHUV

JHJHYHQ ]LMQGH GH FDOLEUDWLH YDQ GH HQTXrWH RS GLW WRWDDO�

9RRU GH ORRQWUHNNHQGHQ ]DO GH HQTXrWH QDDU GH DUEHLGVNUDFKWHQ HHQ LQWHUHVVDQWH EURQ EOLMYHQ

RP GH OLQN WH EHVWXGHUHQ GLH HU EHVWDDW WXVVHQ KHW DQWZRRUG RS GH YUDDJ QDDU KHW DDQWDO

ZHUNHOLMN JHSUHVWHHUGH XUHQ HQ GH QRWLH YROWLMGVH HTXLYDOHQWHQ EHVFKLNEDDU ELM GH 56=�

%RYHQGLHQ PRHW YHUGHU RQGHU]RFKW ZRUGHQ RI KHW HYHQWXHHO PRJHOLMN LV RP GRRU FRPELQDWLH

PHW GH HQTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ HHQ EHQDGHULQJ WH EHNRPHQ YDQ

GH QLHW�EHWDDOGH RYHUXUHQ� 'H MDDUOLMNVH HQTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ

JHHIW QO� HHQ DDQGXLGLQJ YDQ KHW DDQWDO YROOHGLJ EHWDDOGH ZHUNHOLMN JHSUHVWHHUGH RYHUXUHQ YRRU

GH LQGLYLGXHOH ZHUNQHPHU� 'H HQTXrWH QDDU GH DUEHLGVNUDFKWHQ NDQ RQV HHQ DDQGXLGLQJ JHYHQ

YDQ KHW DDQWDO JHSUHVWHHUGH RYHUXUHQ �]RZHO EHWDDOG DOV QLHW�EHWDDOG�� 'RRU YRULJH WZHH

EURQQHQ WH FRPELQHUHQ NXQQHQ ZH HHQ DDQGXLGLQJ NULMJHQ YDQ GH QLHW�EHWDDOGH RYHUXUHQ�

9HUPLWV GH PHWLQJ YDQ GH JHJHYHQV YDQ GH]H WZHH EURQQHQ RS HHQ YHUVFKLOOHQGH PDQLHU

JHEHXUW� NDQ GH YHUJHOLMNLQJ VOHFKWV RS HHQ JHDJJUHJHHUG QLYHDX JHEHXUHQ�

'H EHVWH EURQ YRRU GH UDPLQJ YDQ KHW DDQWDO JHSUHVWHHUGH XUHQ GRRU ORRQWUHNNHQGHQ LV HFKWHU

RQJHWZLMIHOG GH MDDUOLMNVH HQTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ� 'H]H

HQTXrWH OHYHUW GH EHWDDOGH XUHQ YRRU GH PDDQG RNWREHU
��
YRRU GH ORRQWUHNNHQGHQ LQ GH ORNDOH

��
$OV UHIHUHQWLHPDDQG ZHUG YRRU GH PDDQG RNWREHU JHRSWHHUG YHUPLWV GLW GH PDDQG LV GLH KHW PHHVW WRHODDW

RQGHUQHPLQJHQ WH YHUJHOLMNHQ �ZHLQLJ PHQVHQ QHPHQ GDQ YHUORI HQ HU YDOOHQ JHHQ IHHVWGDJHQ LQ�� 0HQ LV

ERYHQGLHQ RS (XURSHHV QLYHDX YHUSOLFKW RP RIZHO KHW ODDWVWH WULPHVWHU YDQ KHW MDDU WH QHPHQ RIZHO HHQ PDDQG

LQ KHW ODDWVWH WULPHVWHU�



��

HHQKHGHQ YDQ GH VHFWRUHQ & WRW . GLH DIKDQJHQ YDQ RQGHUQHPLQJHQ PHW PLQVWHQV ��

ZHUNQHPHUV
��
�

'RRU RS KHW QLYHDX ORNDOH HHQKHLG WH ZHUNHQ ODDW GH HQTXrWH WRH RP GH MDDUJHJHYHQV WH

YHQWLOHUHQ RS 1876��QLYHDX�

'H ZHUNHOLMN JHSUHVWHHUGH pQ EHWDDOGH XUHQ YRRU GH LQGLYLGXHOH ZHUNQHPHU NXQQHQ RS EDVLV

YDQ GH HQTXrWH DOV YROJW EHUHNHQG ZRUGHQ �YRRU GH PDDQG RNWREHU� �

WRWDDO DDQWDO YROOHGLJ EHWDDOGH XUHQ WLMGHQV GH EHWDOLQJVSHULRGH
��
YHUPLQGHUG PHW �

� DDQWDO QLHW�JHSUHVWHHUGH YROOHGLJ EHWDDOGH XUHQ ZHJHQV ]LHNWH
��

� DDQWDO QLHW�JHSUHVWHHUGH YROOHGLJ EHWDDOGH XUHQ ZHJHQV DQGHUH DIZH]LJKHLG
��

'H]H EHWDDOGH JHZHUNWH XUHQ ZRUGHQ PRPHQWHHO DOV GH EHVWH SUR[L YRRU JHSUHVWHHUGH XUHQ

EHVFKRXZG�

+HW SUREOHHP YDQ GH GUHPSHO YDQ �� ZHUNQHPHUV NDQ RSJHORVW ZRUGHQ GRRU HHQ HHQYRXGLJH

UHJHO YDQ GULH WRH WH SDVVHQ RS EDVLV YDQ GH YROWLMGVH HTXLYDOHQWHQ LQ GH RQGHUQHPLQJHQ RQGHU

GH GUHPSHO YRRU GH YHUVFKLOOHQGH VHFWRUHQ� 'H UHOHYDQWLH YDQ KHW PRGHO JHSUHVWHHUGH XUHQ  

DOSKD [ YROWLMGVH HTXLYDOHQWHQ ZDDURS GH FRUUHFWLH YRRU HONH VHFWRU JHEDVHHUG ZRUGW PRHW

JHWHVW ZRUGHQ� :H YHUZDFKWHQ GDW KHW JHEUXLN YDQ GH YDULDEHOH YROWLMGVH HTXLYDOHQWHQ RP GH

EHWDDOGH XUHQ LQ GH RQGHUQHPLQJHQ WH YRRUVSHOOHQ EHWHUH UHVXOWDWHQ ]DO RSOHYHUHQ GDQ KHW

JHEUXLN YDQ KHW DDQWDO WHZHUNJHVWHOGHQ�

'H HQTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ GHNW HQNHO GH 1$&(�VHFWLHV & WRW

HQ PHW .� 9RRU GH DQGHUH VHFWLHV PRHW JHVWHXQG ZRUGHQ RS DQGHUH EURQQHQ� 9RRU VHFWLH $

OHYHUW GH ODQG� HQ WXLQERXZWHOOLQJ �]LH KRJHU� YDQ KHW 1,6 QXWWLJH LQIRUPDWLH�

+HW EHODQJULMNVWH SUREOHHP LQ KHW NDGHU YDQ (6$ (PSOR\PHQW EOLMIW KHW IHLW GDW GH

UHIHUHQWLHSHULRGH EHSHUNW LV WRW GH PDDQG RNWREHU� 2NWREHU LV HHQ QHXWUDOH PDDQG YRRU ZDW

EHWUHIW JHSUHVWHHUGH XUHQ �JHHQ EHPHUNHQVZDDUGLJH WRHQDPH YDQ GH DFWLYLWHLW� JHHQ YDNDQWLHV�

QRUPDOH NOLPDWRORJLVFKH RPVWDQGLJKHGHQ��

'H HQLJH MDDUOLMNVH JHJHYHQV PHW EHWUHNNLQJ WRW GH ZHUNHQGHQ EHVFKLNEDDU LQ GH HQTXrWH ]LMQ

GH JHJHYHQV GLH ]XOOHQ RSJHYUDDJG ZRUGHQ ELM GH 56= �YROWLMGVH HTXLYDOHQWHQ� MDDUOLMNV ORRQ�

JHHQ JHJHYHQV RYHU JHSUHVWHHUGH XUHQ�� 'H H[WUDSRODWLH YDQ GH JHJHYHQV RYHU EHWDDOGH XUHQ

RS EDVLV YDQ KHW WHZHUNVWHOOLQJVYROXPH RYHU HHQ MDDU ODDW QLHW WRH GH VHL]RHQVFKRPPHOLQJ YDQ

GH DFWLYLWHLWVJUDDG YDQ ORRQWUHNNHQGHQ WH UHSURGXFHUHQ� 'H]H VHL]RHQHIIHFWHQ ]LMQ YRRUDO

]LFKWEDDU LQ GH VHFWRU YDQ GH LQGXVWULsOH SURGXFWLH GLH KDQGDUEHLGHUV JHEUXLNHQ�

9RRU GH LQGXVWULsOH VHFWRU NDQ PHQ JHEUXLN PDNHQ YDQ GH PDDQGHOLMNVH HQTXrWH QDDU GH

LQGXVWULsOH SURGXFWLH 352'&20 GLH YRRU GH VHFWRUHQ & WRW ( GH EHWDDOGH JHZHUNWH XUHQ YDQ

DUEHLGHUV HQ EHGLHQGHQ ]RQGHU RQGHUVFKHLG QDDU JHVODFKW OHYHUW� 'H HQTXrWH LV H[KDXVWLHI

��
(U ZRUGHQ JHJHYHQV JHYUDDJG YRRU RQJHYHHU ������� ZHUNQHPHUV GLH RQJHYHHU ��� PLOMRHQ ZHUNQHPHUV

YHUWHJHQZRRUGLJHQ�
��
EHYDW DOOH YROOHGLJ EHWDDOGH XUHQ� GXV RRN GH YROOHGLJ EHWDDOGH RYHUXUHQ HQ ZHHNHQG� RI QDFKWSUHVWDWLHV

��
EHGRHOG ]LMQ GH QLHW�JHSUHVWHHUGH XUHQ ZHJHQV ]LHNWHYHUORYHQ� HQNHO GH YROOHGLJ EHWDDOGH XUHQ �GXV JHGHNW

GRRU KHW JHZDDUERUJG ORRQ� ZRUGHQ LQ DDQPHUNLQJ JHQRPHQ
��
EY� YDNDQWLH� YHUSOLFKW PHGLVFK RQGHU]RHN� ZHWWHOLMNH IHHVWGDJHQ� ]ZDQJHUVFKDSVRQGHU]RHN� NOHLQ YHUOHW HWF�

*HUHFXSHUHHUGH RYHUXUHQ ]LMQ KLHU QLHW RSJHQRPHQ



��

ERYHQ GH GUHPSHOZDDUGH� 'H HYROXWLH LQ GH WLMG YDQ GH EHWDDOGH JHZHUNWH XUHQ LQ GH]H

VHFWRUHQ ]DO EHNRPHQ ZRUGHQ YHUWUHNNHQGH YDQ GH PDDQGHOLMNVH 352'&20�UHHNVHQ�

,Q GH GLHQVWHQVHFWRU LV KHW VHL]RHQHIIHFW PLQGHU EHODQJULMN� +HW YHUPHQLJYXOGLJHQ YDQ GH

JHJHYHQV YDQ GH HQTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ GLH RS GH PDDQG

RNWREHU VODDQ PHW �� ]RX HFKWHU WRW HHQ RYHUVFKDWWLQJ OHLGHQ YDQ KHW DDQWDO ZHUNHOLMN

JHSUHVWHHUGH XUHQ SHU MDDU�

'H UDPLQJ YDQ GH MDDUOLMNVH RI WULPHVWULHHO JHSUHVWHHUGH XUHQ ]DO ]LFK KLHU EDVHUHQ RS �

x GH YROWLMGVH HTXLYDOHQWHQ EHNRPHQ ELM GH 56=

x GH GRRU GH HQTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ JHVFKDWWH UHODWLH� WXVVHQ

GH YROWLMGVH HTXLYDOHQWHQ HQ JHSUHVWHHUGH XUHQ SHU JHSUHVWHHUGH GDJ�

x KHW DDQWDO JHSUHVWHHUGH GDJHQ SHU MDDU RI SHU WULPHVWHU UHNHQLQJ KRXGHQG PHW GH YDNDQWLH�
��

HQ IHHVWGDJHQ

'H EHUHNHQLQJ RS KHW QLYHDX YDQ GH ZHUNQHPHU LV DOV YROJW �

DDQWDO JHSUHVWHHUGH XUHQ SHU MDDU RI NZDUWDDO  �DDQWDO JHSUHVWHHUGH XUHQ LQ RNWREHU

SHU GDJ � DDQWDO 97( RNWREHU� [ DDQWDO 97( [ DDQWDO JHZHUNWH GDJHQ SHU MDDU RI

NZDUWDDO

9RRU GH DQGHUH VHFWRUHQ GLH EXLWHQ GH HQTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ

YDOW� EDVHHUW GH UDPLQJ YDQ GH MDDUOLMNV HQ WULPHVWULHHO EHWDDOGH JHZHUNWH XUHQ ]LFK RS

RQGHUVWDDQG PRGHO JHEUXLN PDNHQG YDQ GH YROWLMGVH HTXLYDOHQWHQ EHUHNHQG GRRU GH 56=� 'H

YHUKRXGLQJVFRsIILFLsQW WXVVHQ GH EHWDDOGH JHZHUNWH XUHQ HQ YROWLMGVH HTXLYDOHQWHQ JHUDDPG

SHU VHFWRU ZRUGW EHNRPHQ YHUWUHNNHQGH YDQ H[RJHQH LQIRUPDWLH ]RDOV FROOHFWLHYH

DUEHLGVRYHUHHQNRPVWHQ RI GLUHFW YLD GH HQTXrWH QDDU GH DUEHLGVNUDFKWHQ JHEUXLN PDNHQG YDQ

KHW DQWZRRUG RS YUDDJ �� µ+RHYHHO XUHQ KHHIW 0B WLMGHQV GH UHIHUHQWLHZHHN ZHUNHOLMN

JHSUHVWHHUG YRRU GH KRRIGDFWLYLWHLW �H[FOXVLHI RSOHLGLQJVXUHQ�¶ RI YUDDJ �� µ+RHYHHO XUHQ

SUHVWHHUW 0B JHZRRQOLMN SHU ZHHN¶��

1DDVW GH HQTXrWH QDDU GH DUEHLGVNUDFKWHQ LV GH HQLJH EURQ GLH GH ZHUNHOLMN JHSUHVWHHUGH XUHQ

PHHW GH YLHUMDDUOLMNVH HQTXrWH QDDU GH DUEHLGVNRVWHQ� 'H]H HQTXrWH JHHIW X GH HIIHFWLHI

JHSUHVWHHUGH XUHQ �FRQYHQWLRQHOH DUEHLGVWLMG � QLHW JHFRPSHQVHHUGH RYHUXUHQ� PHW DIWUHN YDQ

DIZH]LJKHGHQ YRRU DUEHLGHUV HQ EHGLHQGHQ RS MDDUEDVLV� 'H XUHQ YDQ OHHUOLQJHQ ZRUGHQ QLHW

RSJHYUDDJG� 'H HQTXrWH ���� ]RX NXQQHQ JHEUXLNW ZRUGHQ RP HHQ IRUIDLWDLUH FRUUHFWLH SHU

VHFWRU WH EHSDOHQ GLH WRHODDW GH EHWDDOGH XUHQ RP WH YRUPHQ QDDU JHSUHVWHHUGH XUHQ� 'H

EHWURXZEDDUKHLG HQ EHODQJULMNKHLG YDQ GH]H FRUUHFWLH ]DO PRHWHQ JHsYDOXHHUG ZRUGHQ RS EDVLV

YDQ GH HQTXrWH�

2RN GH VRFLDOH EDODQV EHVFKLNW RYHU JHSUHVWHHUGH XUHQ� 1RFKWDQV NRPW KHW FRQFHSW ]RDOV KHW

JHGHILQLHHUG ZRUGW QLHW RYHUHHQ PHW KHW (65���FRQFHSW� 1D VWXGLH NZDP PHQ WRW GH

FRQFOXVLH GDW KHW FRQFHSW LQ GH VRFLDOH EDODQV LQ UHDOLWHLW HTXLYDOHQW LV PHW GH QRWLH YROWLMGV

HTXLYDOHQW YHUWDDOG LQ XUHQ RS EDVLV YDQ FRQYHQWLRQHOH SUHVWDWLHV� %RYHQGLHQ LV KHW ]R GDW GH

EHVFKRXZGH RQGHUQHPLQJHQ LQ GH VRFLDOH EDODQV KRHZHO ]H HHQ JURRW GHHO YDQ GH

RQGHUQHPLQJHQ GHNNHQ JHHQ UHSUHVHQWDWLHYH VWHHNSURHI YDQ GH EHYRONLQJ YHUWHJHQZRRUGLJHQ

LQ GH ]LQ YDQ GH WKHRULH RYHU VWHHNSURHIHQTXrWHV� 'H HUYDULQJHQ YDQ GH YRULJH MDUHQ KHEEHQ

ERYHQGLHQ PRHLOLMNKHGHQ JHWRRQG RP GH EDODQVJHJHYHQV WH YHU]DPHOHQ� 2PZLOOH YDQ GH]H

��
YRRU DUEHLGHUV DIJHOHLG XLW /$7*� YRRU EHGLHQGHQ JHVFKDW RS EDVLV YDQ GH FRQYHQWLRQHOH YDNDQWLHGDJHQ

RSJHYUDDJG LQ GH HQTXrWH �LQIRUPDWLH EHWUHIIHQGH GH ORNDOH HHQKHLG�



��

UHGHQHQ GHQNHQ ZH JHHQ EHURHS WH ]XOOHQ GRHQ RS GH EDODQVJHJHYHQV RP GH JHSUHVWHHUGH XUHQ

WH EHUHNHQHQ�



��

��� %HORQLQJ YDQ ZHUNQHPHUV

*HYUDDJGH JHJHYHQV �

xx ³E\ DFWLYLW\ $�

xx DQQXDO DQG TXDUWHUO\ GDWD DW QDWLRQDO OHYHO� EURNHQ GRZQ LQWR µZDJHV DQG VDODULHV¶ �'���

DQG µHPSOR\HUV¶V VRFLDO FRQWULEXWLRQV¶ �'���

xx DQQXDO GDWD DW UHJLRQDO �1876�� OHYHO´

$OOH FRPSRQHQWHQ YDQ GH EHORQLQJ YDQ ZHUNQHPHUV �]RZHO ORQHQ �'��� DOV VRFLDOH SUHPLHV WHQ

ODVWH YDQ ZHUNJHYHUV �'���� GLH JHYUDDJG ZRUGHQ LQ KHW NDGHU YDQ (6$ (PSOR\PHQW ]LMQ

EHVFKLNEDDU LQ GH YLHUMDDUOLMNVH HQTXrWH QDDU GH DUEHLGVNRVWHQ� +HW JURWH QDGHHO YDQ GH]H

HQTXrWH LV GXV GDW ]H VOHFKWV RP GH YLHU MDDU JHKRXGHQ ZRUGW� =H LV RRN HQNHO UHSUHVHQWDWLHI

YRRU GH ZHUNQHPHUV WHZHUNJHVWHOG LQ RQGHUQHPLQJHQ PHW WHQPLQVWH �� ZHUNQHPHUV LQ

VHFWRUHQ EHKRUHQG WRW 1$&(�VHFWLHV &� '� (� )� *� +� -� . HQ 1$&(�JURHS ����

'H LQIRUPDWLH XLW GH]H HQTXrWH ]DO ZHO NXQQHQ JHEUXLNW ZRUGHQ RP GH JHJHYHQV YDQ DQGHUH

EURQQHQ WH FRUULJHUHQ HQ WH YHUYROOHGLJHQ�

$QGHUH EURQQHQ EHYDWWHQ RRN LQIRUPDWLH RYHU EHORQLQJ YDQ ZHUNQHPHUV PDDU JHHQ HQNHOH

EURQ LV ]R YROOHGLJ DOV GH YLHUMDDUOLMNVH HQTXrWH QDDU GH DUEHLGVNRVWHQ� 'H PHHVWH EURQQHQ

EHYDWWHQ VOHFKWV JHGHHOWHOLMN HQNHOH YDQ GH JHYUDDJGH FRPSRQHQWHQ HQ ]XOOHQ GXV PHW HHQ

DDQWDO DQGHUH EURQQHQ PRHWHQ DDQJHYXOG ZRUGHQ�

2P HHQ GXLGHOLMNHU LQ]LFKW WH NULMJHQ LQ GH LQKRXG YDQ µORQHQ LQ JHOG HQ LQ QDWXUD¶ HQ µVRFLDOH

SUHPLHV WHQ ODVWH YDQ GH ZHUNJHYHU¶ ZRUGHQ GH]H WZHH JHYUDDJGH EHVWDQGGHOHQ LQ

RQGHUVWDDQGH �QLHW�H[KDXVWLHYH� WDEHO �
��
RSJHVSOLWVW LQ HHQ DDQWDO FRPSRQHQWHQ� 9RRU HON YDQ

GH]H FRPSRQHQWHQ JHHIW GH WDEHO HHQ RYHU]LFKW YDQ GH EHODQJULMNVWH EURQQHQ ZDDULQ GH]H

LQIRUPDWLH WH YLQGHQ LV� 'H]H EURQQHQ ]LMQ �

x GH MDDUOLMNVH HQTXrWH QDDU GH VWUXFWXXU HQ GH YHUGHOLQJ YDQ GH ORQHQ

'H]H HQTXrWH YUDDJW ORRQJHJHYHQV EHWUHIIHQGH KHW MDDU pQ ORRQJHJHYHQV EHWUHIIHQGH

RNWREHU� 'H HQTXrWH EHYDW HFKWHU JHHQ LQIRUPDWLH RYHU GH VRFLDOH SUHPLHV WHQ ODVWH YDQ GH

ZHUNJHYHU� 'H ORRQFRPSRQHQW �'��� LV RRN QLHW YROOHGLJ� 9ROJHQGH HOHPHQWHQ GLH

JHYUDDJG ZRUGHQ LQ KHW (65�� RQWEUHNHQ�

�����F� WRHVODJHQ YRRU NRVWHQ YDQ OHYHQVRQGHUKRXG HQ RQWKHHPGLQJVWRHVODJHQ�

�����H� YHUJRHGLQJ YRRU ZRRQ�ZHUNYHUNHHU�

�����I� YRRU DUEHLGHUV � EHORQLQJ YRRU QLHW�JHZHUNWH RIILFLsOH IHHVWGDJHQ� EHWDDOGH YDNDQWLH�

�����L� XLWNHULQJHQ YDQ ZHUNJHYHUV DDQ KXQ ZHUNQHPHUV LQ KHW NDGHU YDQ VSDDUUHJHOLQJHQ�

�����M� ELM]RQGHUH XLWNHULQJHQ DDQ ZHUNQHPHUV GLH GH RQGHUQHPLQJ YHUODWHQ� GLH QLHW ]LMQ

YDVWJHOHJG LQ HHQ FDR�

�����N� KXLVYHVWLQJVWRHODJHQ GLH GRRU ZHUNJHYHUV DDQ KXQ ZHUNQHPHUV ZRUGHQ XLWEHWDDOG�

�����D W�P N HQ ����� � YRUPHQ YDQ YRRUGHOHQ LQ QDWXUD�

:DW ZHO LQEHJUHSHQ LV LQ GH ORRQHQTXrWH� PDDU QLHW EHKRRUW WRW GH ORQHQ LQ JHOG RI LQ QDWXUD

PDDU WRW GH WRHJHUHNHQGH VRFLDOH SUHPLHV WHQ ODVWH YDQ GH ZHUNJHYHUV ]LMQ GH ORQHQ GLH

ZHUNJHYHUV WLMGHOLMN DDQ KXQ ZHUNQHPHUV GRRUEHWDOHQ ELM ]LHNWH� ]ZDQJHUVFKDS�

DUEHLGVRQJHYDO� LQYDOLGLWHLW� RQWVODJ� HQ]� ������E�� 'LW GHHO LV HFKWHU QLHW DI]RQGHUOLMN

��
9RRU HHQ UXLPHU RYHU]LFKW YDQ GH EHVFKLNEDUH EURQQHQ LQ]DNH EHORQLQJ YDQ ZHUNQHPHUV� ]LH RRN � HHUVWH

UDSSRUW YDQ GH FR|UGLQDWLHFHO ,15 � EUXLNEDUH EHVWDQGHQ LQ]DNH WHZHUNVWHOOLQJ� WRWDDO DDQWDO JHZHUNWH XUHQ�

EHORQLQJ YDQ ZHUNQHPHUV�



��

EHVFKLNEDDU PDDU PDDNW GHHO XLW YDQ KHW EUXWRORRQ�

'H HQTXrWH LV UHSUHVHQWDWLHI YRRU RQGHUQHPLQJHQ GLH PLQVWHQV �� ZHUNQHPHUV

WHZHUNVWHOOHQ LQ GH 1$&(�VHFWLHV & WRW .� 'H JHJHYHQV ZRUGHQ RSJHYUDDJG RS KHW QLYHDX

YDQ GH ORNDOH HHQKHLG ]RGDW UHJLRQDOH VWDWLVWLHNHQ PRJHOLMN ]LMQ�

,Q GH WRHNRPVW NDQ QDJHJDDQ ZRUGHQ ZDW GH PRJHOLMNKHGHQ ]LMQ YDQ GH XLWEUHLGLQJ YDQ KHW

ORRQEHJULS PHW EHSDDOGH HOHPHQWHQ YDQ GH DUEHLGVNRVW ERYHQ KHW EUXWRORRQ� 'H

ZHUNJHYHUVELMGUDJHQ HQ GH ELMGUDJHYHUPLQGHULQJHQ ]LMQ LPPHUV HOHPHQWHQ GLH EHVFKLNEDDU

]LMQ LQ GH /$7*�

x GH HQTXrWH QDDU GH VWUXFWXXU YDQ GH RQGHUQHPLQJHQ

'H]H HQTXrWH YUDDJW YROJHQGH SHUVRQHHOVNRVWHQ LQ WH YXOOHQ �

� EH]ROGLJLQJHQ HQ UHFKWVWUHHNVH VRFLDOH YRRUGHOHQ �����

� ZHUNJHYHUVELMGUDJHQ YRRU VRFLDOH YHU]HNHULQJHQ �����

� ZHUNJHYHUVELMGUDJHQ YRRU ERYHQZHWWHOLMNH YHU]HNHULQJHQ ����� ZDDURQGHU VWRUWLQJHQ DDQ

JURHSVYHU]HNHULQJHQ� VWRUWLQJHQ DDQ SHQVLRHQIRQGVHQ HQ RYHULJH

� DQGHUH SHUVRQHHOVNRVWHQ �����

� RXGHUGRPV� HQ RYHUOHYLQJVSHQVLRHQHQ �����

9RRUDO YDQ GH UXEULHNHQ ��� HQ ��� LV GH LQKRXG QRJ RQGXLGHOLMN�

'H UXEULHN SHUVRQHHOVNRVWHQ NRPW RYHUHHQ PHW GH SHUVRQHHOVNRVWHQ XLW GH

UHVXOWDWHQUHNHQLQJ� +LHU ZRUGHQ HFKWHU PHHU JHGHWDLOOHHUGH JHJHYHQV JHYUDDJG�

'H HQTXrWH EHVWULMNW GH LQGXVWULH� KDQGHO HQ GLHQVWHQ �WRW 1$&( ����

'H JHJHYHQV ZRUGHQ RSJHYUDDJG YRRU KHW ERHNMDDU� +HW ERHNMDDU KRHIW HFKWHU JHHQ ��

PDDQGHQ WH RPYDWWHQ�

'H JHJHYHQV ZRUGHQ RSJHYUDDJG RS RQGHUQHPLQJVQLYHDX� (U ZRUGHQ RRN RS

YHVWLJLQJVQLYHDX JHJHYHQV JHYUDDJG RYHU EH]ROGLJLQJHQ HQ UHFKWVWUHHNVH VRFLDOH YRRUGHOHQ

������ 'LW JHOGW HQNHO YRRU GH JHGHWDLOOHHUGH YUDJHQOLMVW�

x GH 56=

'H 56= EHYDW NZDUWDDOJHJHYHQV YRRU HHQ DDQWDO YDQ GH JHYUDDJGH FRPSRQHQWHQ� %HSDDOGH

HOHPHQWHQ RQWEUHNHQ �EY� KHW GXEEHO YDNDQWLHJHOG HQ GH DDQYXOOLQJHQ KLHURS� HQ PRHWHQ

WRHJHYRHJG ZRUGHQ� 'H JHJHYHQV YDQ GH 56= ZRUGHQ GRRU GH 1%% DOV EDVLVEURQ JHEUXLNW

YRRU GH KXLGLJH PHWKRGRORJLH LQ]DNH EHORQLQJ LQ GH QDWLRQDOH UHNHQLQJHQ�

x GH MDDUUHNHQLQJ HQ GH VRFLDOH EDODQV

'H RSJHYUDDJGH JHJHYHQV �JHJHYHQV RYHU KHW ERHNMDDU� EHWUHIIHQGH EHORQLQJ ]LMQ JHJHYHQV

RYHU GH SHUVRQHHOVNRVWHQ �UXEULHN ���� QO��

� EH]ROGLJLQJHQ HQ UHFKWVWUHHNVH VRFLDOH YRRUGHOHQ �����

� ZHUNJHYHUVELMGUDJHQ YRRU VRFLDOH YHU]HNHULQJHQ �����

� ZHUNJHYHUVELMGUDJHQ YRRU ERYHQZHWWHOLMNH YHU]HNHULQJHQ �����

� DQGHUH SHUVRQHHOVNRVWHQ �����

� RXGHUGRPV� HQ RYHUOHYLQJVSHQVLRHQHQ �����

'H JHJHYHQV ]LMQ QLHW UHSUHVHQWDWLHI YRRU DOOH RQGHUQHPLQJHQ YHUPLWV KHW KLHU QLHW JDDW RP

HHQ VWHHNSURHI�

,Q GH VRFLDOH EDODQV NRPW HU RRN HHQ UXEULHN YRRU EHWUHIIHQGH GH YRRUGHOHQ ERYHQRS KHW

ORRQ� 'H]H UXEULHN EHYDW GH YRRUGHOHQ ERYHQRS KHW ORRQ ZDDURS GH EHJXQVWLJGH JHHQ

EHODVWLQJ KRHIW WH EHWDOHQ� 2QGHU VRFLDOH YRRUGHOHQ ZRUGHQ GH EHSHUNWH YRRUGHOHQ YHUVWDDQ

GLH YDQXLW HHQ GXLGHOLMN VRFLDDO RRJSXQW ZRUGHQ WRHJHNHQG RI GLH WRW GRHO KHEEHQ KHW

FRQWDFW WXVVHQ GH SHUVRQHHOVOHGHQ WH YHUEHWHUHQ HQ KXQ EDQG PHW GH RQGHUQHPLQJ WH

YHUVWHYLJHQ�

9DQ EHODVWLQJ YULMJHVWHOGH VRFLDOH YRRUGHOHQ ]LMQ �QLHW H[KDXVWLHYH OLMVW� �

�ELMVWDQG LQ XLW]RQGHUOLMNH RPVWDQGLJKHGHQ �FKLUXUJLVFKH LQJUHSHQ� KXZHOLMN� RYHUOLMGHQ�

HQ]��



��

� JURHSVUHL]HQ YRRU KHW SHUVRQHHO

� KXZHOLMNV� HQ JHERRUWHJHVFKHQNHQ

� JHEUXLN YDQ VSRUW� HQ FXOWXXULQIUDVWUXFWXXU YDQ GH RQGHUQHPLQJ

� JUDWLV WRHJDQJVNDDUWHQ YRRU FXOWXUHOH PDQLIHVWDWLHV

� WHUXJEHWDOLQJ YDQ LQGLYLGXHOH VWXGLHNRVWHQ

� NRVWHOR]H RI WHJHQ YHUODDJGH SULMV DDQJHERGHQ YHUEOLMYHQ YDQ KHW SHUVRQHHO LQ

YDNDQWLHFHQWUD YDQ GH RQGHUQHPLQJ

� NRVWHOR]H GUDQNYHUVWUHNNLQJ WLMGHQV GH GLHQVWXUHQ

� NRVWHOR]H RI WHJHQ YHUODDJGH SULM]HQ YHUVWUHNWH GDJVFKRWHOV

� YRRUGHOHQ YHUERQGHQ DDQ KHW EHVWDDQ YDQ HHQ PHGLVFKH GLHQVW

� YRRUGHOHQ YHUERQGHQ DDQ KHW EHVWDDQ YDQ HHQ DDQNRRSFHQWUDOH

� JHEUXLN YDQ GH GLHQVWHQ YDQ GH ZHUNJHYHU RI DDQVFKDIILQJ YDQ JRHGHUHQ WHJHQ NRVWSULMV

� YHUJRHGLQJHQ LQ]DNH VRFLDOH SURPRWLH

� JHEUXLN YDQ HHQ NLQGHUGDJYHUEOLMI ELQQHQ GH RQGHUQHPLQJ

� RQGHU EHSDDOGH YRRUZDDUGHQ � JHVFKHQN�� FXOWXXU� HQ PDDOWLMGFKHTXHV

x DQGHUH

7DEHO � JHHIW GH YRRU� HQ QDGHOHQ ZHHU YHUERQGHQ DDQ GH KLHUERYHQ EHVSURNHQ EURQQHQ�

:H ZLOOHQ KLHUELM RSPHUNHQ GDW KHW 1,6 RRN HHQ RQGHU]RHN XLWYRHUW QDDU GH ORQHQ LQ GH

ODQGERXZ� 'H HQTXrWH ZHUG YRRU KHW HHUVW JHRUJDQLVHHUG LQ ���� HQ GLW LQ RSGUDFKW YDQ GH

(XURSHVH *HPHHQVFKDS� $DQYDQNHOLMN ZHUG GH HQTXrWH RP GH WZHH MDDU XLWJHYRHUG HQ VLQGV

���� RP GH GULH MDDU� :DQQHHU (XURVWDW GH HQTXrWH DIVFKDIWH YDQDI ���� EHVOLVWH KHW 1,6 RP

GH]H GULHMDDUOLMNVH HQTXrWH WH EHKRXGHQ
��
� +HW YROJHQGH RQGHU]RHN QDDU GH ORQHQ LQ GH

ODQGERXZ ]DO GXV LQ ���� JHKRXGHQ ZRUGHQ� +HW RQGHU]RHN ZRUGW JHKRXGHQ ELM LHGHUH

H[SORLWDQW GLH YDVW SHUVRQHHO LQ GLHQVW KHHIW� 'H UHIHUHQWLHSHULRGH LV GH PDDQG RNWREHU� (U

ZRUGHQ HQNHO LQOLFKWLQJHQ JHYUDDJG RYHU GH YDVWH DUEHLGHUV LQ GH ODQG� HQ WXLQERXZ� GLW ZLO

]HJJHQ KDQGDUEHLGHUV GLH JHHQ IDPLOLH ]LMQ YDQ KHW EHGULMIVKRRIG HQ LQ KHW EHGULMI RS YROWLMGVH

EDVLV LQ KHW DUEHLGVSURFHV ]LMQ LQJHVFKDNHOG� (HQ YROWLMGVH EDDQ RPYDW PLQVWHQV ����

DUEHLGVXUHQ SHU MDDU� 9ROJHQGH JHJHYHQV ZRUGHQ RSJHYUDDJG �

x GH QDDP YDQ GH DUEHLGHU

x KHW JHVODFKW

x KHW JHERRUWHMDDU

x GH YDNEHNZDDPKHLG �JHVFKRROG RI RQJHVFKRROG�

x GH DDUG YDQ GH YHUULFKWH ZHUN]DDPKHLG

x GH EDVLV YDQ GH ORRQEHUHNHQLQJ �XXUORRQ� PDDQGORRQ� RYHULJH ORQHQ �GDJ�� ZHHNORRQ� HQ]��

x KHW DDQWDO EHORRQGH XUHQ �PHW LQEHJULS YDQ GH RYHUXUHQ� � KHW WRWDDO DDQWDO XUHQ ZDDUYRRU

WLMGHQV GH SHULRGH YDQ � WRW �� RNWREHU HHQ EHORQLQJ LV EHWDDOG� H[FOXVLHI GH XUHQ ZDDURS GH

DUEHLGHU QLHW DDQZH]LJ ZDV� HQ ZDDUYRRU GH ZHUNJHYHU HHQ SDUW�WLPH EHORQLQJ KHHIW

XLWJHNHHUG� ]HOIV LQGLHQ KHW YHUVFKLO ZHUG DDQJHYXOG PHW ELMGUDJHQ YDQ HHQ LQVWHOOLQJ YDQ GH

VRFLDOH ]HNHUKHLG� 0HQ QHHPW GH XUHQ RS GLH ZHUNHOLMN JHSUHVWHHUG ZHUGHQ� ]HOIV DOV GH]H

WHJHQ HHQ YHUKRRJG WDULHI EHWDDOG ZHUGHQ� *HGHHOWHQ YDQ HHQ XXU ZRUGHQ LQ PLQXWHQ

DDQJHJHYHQ�

��
6LQGV ���� YRHUW KHW 1,6 JHHQ DQGHUH HQTXrWHV XLW GLH WRHODWHQ JHJHYHQV WH YHUNULMJHQ RYHU GH ORQHQ YDQ GH

DUEHLGHUV LQ GH ODQGERXZ� 9yyU ���� RUJDQLVHHUGH KHW 1,6 WZHH PDDO SHU MDDU� VDPHQ PHW GH SDFKWHQ� HHQ

HQTXrWH QDDU GH ORQHQ LQ GH ODQGERXZ� PDDU GH]H ZHUG DIJHVFKDIW YDQDI �����



��

x KHW EHGUDJ YDQ GH EUXWRYHUGLHQVWH LQ JHOG � KHW WRWDOH EHGUDJ YDQ GH EUXWREHORQLQJ LQ JHOG

YRRU GH SHULRGH YDQ � WRW �� RNWREHU� YyyU DIWUHN YDQ EHODVWLQJHQ HQ YDQ GH GRRU GH

ZHUNJHYHU LQJHKRXGHQ ELMGUDJHQ YRRU GH VRFLDOH ]HNHUKHLG WHQ ODVWH YDQ GH DUEHLGHUV� 0HQ

QHHPW HYHQHHQV GH EHWDOLQJ YRRU GH LQ RNWREHU JHSUHVWHHUGH RYHUXUHQ LQ DDQPHUNLQJ�

3UHPLHV HQ JUDWLILFDWLHV GLH QLHW UHJHOPDWLJ ELM LHGHUH ORRQEHWDOLQJ ZRUGHQ XLWJHNHHUG

ZRUGHQ EXLWHQ EHVFKRXZLQJ JHODWHQ� HYHQDOV GH HYHQWXHOH EHWDOLQJ YDQ GH XUHQ ZDDURS GH

DUEHLGHU QLHW DDQZH]LJ ZDV HQ ZDDUYRRU GH ZHUNJHYHU HHQ EHSHUNWH EHORQLQJ KHHIW

XLWJHNHHUG� ]HOIV LQGLHQ KHW YHUVFKLO ZHUG DDQJHYXOG GRRU ELMGUDJHQ YDQ HHQ LQVWHOOLQJ YDQ

GH VRFLDOH ]HNHUKHLG�

x GH YRRUGHOHQ LQ QDWXUD � KLHU GLHQW XLWVOXLWHQG WH ZRUGHQ DDQJHJHYHQ RI GH DUEHLGHU

KXLVYHVWLQJV� HQ YRHGLQJVIDFLOLWHLWHQ JHQLHW� ]RQGHU GH RPYDQJ HUYDQ WH UDPHQ�

9HUGHU RQGHU]RHN PRHW DDQWRQHQ RS ZHONH ZLM]H GH YUDJHQOLMVW YDQ GH]H HQTXrWH NDQ

DDQJHSDVW ZRUGHQ RP ]RYHHO PRJHOLMN WH YROGRHQ DDQ GH YHUHLVWHQ YDQ KHW (65��� %RYHQGLHQ

PRHW QDJHJDDQ ZRUGHQ RI GH YUDDJ QDDU GH ORQHQ YDQ VHL]RHQDUEHLGHUV� HHQ EHODQJULMN

YHUVFKLMQVHO LQ GH ODQGERXZVHFWRU� NDQ WRHJHYRHJG ZRUGHQ DDQ GH YUDJHQOLMVW�



��

7DEHO �� &RPSRQHQWHQ YDQ GH EH]ROGLJLQJ YDQ ZHUNQHPHUV JHYUDDJG LQ KHW (65�� � EHVFKLNEDDUKHLG LQ GLYHUVH EURQQHQ

(QTXrWH

QDDU GH

DUEHLGV�

NRVWHQ

-DDUOLMNVH

HQTXrWH QDDU GH

VWUXFWXXU HQ GH

YHUGHOLQJ YDQ GH

ORQHQ

(QTXrWH QDDU GH

VWUXFWXXU YDQ GH

RQGHUQHPLQJHQ

56= -DDUUHNHQLQJ HQ

VRFLDOH EDODQV

$QGHUH

'LUHFWH

YHUJRHGLQJHQ

'LUHFWH ORQHQ HQ SUHPLHV

�'���

EHVFKLNEDDU EHVFKLNEDDU PDDU

QLHW YROOHGLJ

RYHUHHQVWHPPHQG

PHW EHJULS LQ

(65��

FRGH ���

EH]ROGLJLQJHQ HQ

UHFKWVWUHHNVH

VRFLDOH YRRUGHOHQ

� RPYDW ]RZHO

ORQHQ LQ JHOG DOV

WRHJHUHNHQGH

VRFLDOH ELMGUDJHQ

EHVFKLNEDDU PDDU

QLHW YROOHGLJ

RYHUHHQVWHPPHQG

PHW EHJULS LQ

(65��� EHSHUNW

WRW YHUJRHGLQJHQ

RQGHUZRUSHQ DDQ

VRFLDOH ]HNHUKHLG

RPYDW RRN GH

WRHJHUHNHQGH

VRFLDOH ELMGUDJHQ

FRGH ���

EH]ROGLJLQJHQ HQ

UHFKWVWUHHNVH

VRFLDOH YRRUGHOHQ

� RPYDW ]RZHO

ORQHQ LQ JHOG DOV

WRHJHUHNHQGH

VRFLDOH ELMGUDJHQ

YHUJRHGLQJ YRRU

ZRRQ�

ZHUNYHUNHHU �

ILVFDOH JHJHYHQV

SURGFRP �

EUXWRORQHQ

DDQJHJHYHQ DDQ

GH 56=

9HUJRHGLQJHQ YRRU QLHW�

JHZHUNWH GDJHQ �'���

EHVFKLNEDDU LQEHJUHSHQ LQ

GLUHFWH ORQHQ HQ

SUHPLHV

DSDUW EHVFKLNEDDU

9RRUGHOHQ LQ

QDWXUD

3URGXFWHQ YDQ GH ILUPD �'��� EHVFKLNEDDU QLHW EHSDDOGH YRRU�

GHOHQ LQ QDWXUD

EHSDDOGH YRRU�

GHOHQ LQ QDWXUD

+XLVYHVWLQJ SHUVRQHHO �'��� EHVFKLNEDDU QLHW LQEHJUHSHQ LQ LQEHJUHSHQ LQ

)LUPDZDJHQV �'��� EHVFKLNEDDU QLHW UXEULHN ��� """

�RQGXLGHOLMNH

LQYXOOLQJ�

RQGHUZRUSHQ DDQ

HHQ VRFLDOH

ELMGUDJH YDQ ���

UXEULHN ��� """

�RQGXLGHOLMNH

LQYXOOLQJ�

DQGHUH �'��� QLHW DSDUW

EHVFKLNEDDU

�LQEHJUHSHQ

LQ DQGHUH

XLWJDYHQ

YDQ VRFLDOH

DDUG�

VRFLDOH EDODQV

EHYDW RYHULJH

YRRUGHOHQ LQ

QDWXUD� QO� SRVW

YRRUGHOHQ

ERYHQRS KHW ORRQ

�HQNHO LQ YROOHGLJ

VFKHPD�

�]LH YRRUEHHOGHQ�



��

7DEHO �� &RPSRQHQWHQ YDQ GH EH]ROGLJLQJ YDQ ZHUNQHPHUV JHYUDDJG LQ KHW (65�� � EHVFKLNEDDUKHLG LQ GLYHUVH EURQQHQ �YHUYROJ�

(QTXrWH

QDDU GH

DUEHLGV�

NRVWHQ

-DDUOLMNVH

HQTXrWH QDDU GH

VWUXFWXXU HQ GH

YHUGHOLQJ YDQ GH

ORQHQ

(QTXrWH QDDU GH

VWUXFWXXU YDQ GH

RQGHUQHPLQJHQ

56= -DDUUHNHQLQJ HQ

VRFLDOH EDODQV

$QGHUH

6RFLDOH

=HNHUKHLG �

ZHWWHOLMNH

ELMGUDJHQ

3HQVLRHQHQ� ]LHNWH�

PRHGHUVFKDS� LQYDOLGLWHLW

�'����

EHVFKLNEDDU QLHW FRGH ��� �

ZHUNJHYHUVELMGUD�

JHQ YRRU VRFLDOH

YHU]HNHULQJHQ

EHVFKLNEDDU FRGH ��� �

ZHUNJHYHUVELMGUD

JHQ YRRU VRFLDOH

YHU]HNHULQJ

:HUNORRVKHLG �'���� EHVFKLNEDDU QLHW EHVFKLNEDDU

$UEHLGVRQJHYDOOHQ HQ

EHURHSV]LHNWHQ �'����

EHVFKLNEDDU QLHW EHVFKLNEDDU

.LQGHUELMVODJHQ �'���� EHVFKLNEDDU QLHW EHVFKLNEDDU

$QGHUH �'���� EHVFKLNEDDU QLHW EHVFKLNEDDU

&RQYHQWLRQHOH�

FRQWUDFWXHOH

HQ YULMZLOOLJH

ELMGUDJHQ YRRU

VRFLDOH

]HNHUKHLG

$DQYXOOHQGH SHQVLRHQVWHOVHOV

�'����

�*URHSVYHU]HNHULQJ

� 3HQVLRHQIRQGVHQ

LQ HLJHQ EHKHHU

� %RHNKRXGNXQGLJH

UHVHUYHV

� $QGHUH

EHVFKLNEDDU QLHW EHVFKLNEDDU �

� ZHUNJHYHUV�

ELMGUDJHQ YRRU

ERYHQZHWWHOLMNH

YHU]HNHULQJHQ �

VWRUWLQJHQ DDQ

JURHSVYHU]HNHULQ

JHQ �FRGH �����

VWRUWLQJHQ DDQ

SHQVLRHQ�

IRQGVHQ� RYHULJH

EHVFKLNEDDU PDDU

RQWRHUHLNHQG

� FRGH ��� �

ZHUNJHYHUVELMGUD

JHQ YRRU H[WUD�

OHJDOH

YHU]HNHULQJHQ

� JHJHYHQV YDQ GH

&RQWUROHGLHQVW

YRRU GH

9HU]HNHULQJHQ

� ILVFDOH JHJHYHQV

$DQYXOOHQG VWHOVHO

]LHNWHYHU]HNHULQJ �'����

EHVFKLNEDDU QLHW

$DQYXOOHQG VWHOVHO ZHUNORRV�

KHLGVYHU]HNHULQJ �'����

EHVFKLNEDDU QLHW

$QGHUH ELMNRPHQGH VWHOVHOV

�'����

EHVFKLNEDDU QLHW



��

7DEHO �� &RPSRQHQWHQ YDQ GH EH]ROGLJLQJ YDQ ZHUNQHPHUV JHYUDDJG LQ KHW (65�� � EHVFKLNEDDUKHLG LQ GLYHUVH EURQQHQ �YHUYROJ ��

(QTXrWH

QDDU GH

DUEHLGV�

NRVWHQ

-DDUOLMNVH

HQTXrWH QDDU GH

VWUXFWXXU HQ GH

YHUGHOLQJ YDQ GH

ORQHQ

(QTXrWH QDDU GH

VWUXFWXXU YDQ GH

RQGHUQHPLQJHQ

56= -DDUUHNHQLQJ HQ

VRFLDOH EDODQV

$QGHUH

6RFLDOH

XLWNHULQJHQ

YDQ GH

ZHUNJHYHU

*HZDDUERUJG ORRQ ELM ]LHNWH

�'����

EHVFKLNEDDU LQEHJUHSHQ LQ

'��� QLHW DSDUW

EHVFKLNEDDU

LQEHJUHSHQ LQ

GLUHFWH ORQHQ HQ

SUHPLHV

LQEHJUHSHQ LQ

GLUHFWH ORQHQ HQ

SUHPLHV

*HZDDUERUJG ORRQ ELM

ZHUNORRVKHLG �'����

EHVFKLNEDDU LQEHJUHSHQ LQ

'��� QLHW DSDUW

EHVFKLNEDDU

2QVODJYHUJRHGLQJHQ �'���� EHVFKLNEDDU LQEHJUHSHQ LQ

'��� QLHW DSDUW

EHVFKLNEDDU

DSDUW EHVFKLNEDDU

8LWJDYHQ YDQ VRFLDDO QXW

�'����

EHVFKLNEDDU

.RVWHQ

EHURHSV�

RSOHLGLQJ

9HUJRHGLQJ YDQ GH OHHUOLQJHQ

�'���

EHVFKLNEDDU

6RFLDOH]HNHUKHLGVELMGUDJHQ

OHHUOLQJHQ �'���

EHVFKLNEDDU QLHW EHVFKLNEDDU

$QGHUH

XLWJDYHQ YDQ

VRFLDOH DDUG

EY� PDDOWLMGFKHTXHV�

LQULFKWLQJ YDQ NDQWLQHV

�H[FOXVLHI KHW ORRQ YDQ KHW

SHUVRQHHO GDW UHFKWVWUHHNV

GRRU GH ILUPD EHWDDOG ZRUGW��

YHUSODDWVLQJVYHUJRHGLQJ YDQ

HQ QDDU KHW ZHUN� NRVWHQ YRRU

VHOHFWLH HQ DDQZHUYLQJ� HQ]�

�KLHULQ HFKWHU RRN

LQWHUPHGLDLUH FRQVXPSWLH GLH

QLHW PRHW RSJHQRPHQ ZRUGHQ�

EHVFKLNEDDU QLHW EHVFKLNEDDU PDDOWLMGFKHTXHV YHUSODDWVLQJVYHU�

JRHGLQJHQ YDQ HQ

QDDU KHW ZHUN �

ILVFDOH JHJHYHQV



��

7DEHO �� YRRU� HQ QDGHOHQ YDQ GH YHUVFKLOOHQGH EURQQHQ LQ]DNH EHORQLQJ YDQ ZHUNQHPHUV YROJHQV KHW (65��

(QTXrWH QDDU GH

DUEHLGVNRVWHQ

-DDUOLMNVH HQTXrWH QDDU GH

VWUXFWXXU HQ GH YHUGHOLQJ

YDQ GH ORQHQ

(QTXrWH QDDU GH VWUXFWXXU

YDQ GH RQGHUQHPLQJHQ

56= -DDUUHNHQLQJ HQ VRFLDOH

EDODQV

YRRUGHOHQ x YROOHGLJ �EHKDOYH

VRPPLJH YRRUGHOHQ LQ

QDWXUD�

x YROOHGLJ JHKDUPRQLVHHUG

RS QLYHDX (65��

x UHIHUHQWLHSHULRGH � MDDU

x QLYHDX ORNDOH HHQKHLG LQ

����

x MDDUOLMNV

x QLYHDX ORNDOH HHQKHLG

x MDDUOLMNV

x QLYHDX ORNDOH HHQKHLG

YRRU EH]ROGLJLQJHQ HQ

UHFKWVWUHHNVH VRFLDOH

YRRUGHOHQ

x RRN RQGHUQHPLQJHQ �

�� ZHUNQHPHUV

LQEHJUHSHQ

x WULPHVWULHHO

x GHNNLQJ � H[KDXVWLHI�

EHKDOYH 56=332�

PLMQZHUNHUV�

]HHYDUHQGHQ�

]ZDUWZHUN�«

x MDDUOLMNV

x RRN RQGHUQHPLQJHQ � ��

ZHUNQHPHUV LQEHJUHSHQ

QDGHOHQ x YLHUMDDUOLMNV

x 1$&( &�.� EHKDOYH ,�

ZHO ���

x HQNHO RQGHUQHPLQJHQ !

�� ZHUNQHPHUV

x RQGHUQHPLQJVQLYHDX LQ

���� �JHEUXLN

DGPLQLVWUDWLHYH EURQQHQ�

x YROOHGLJKHLG �

x UHIHUHQWLHSHULRGH �

PDDQGHOLMNV �RNW��

x 1$&( &�.

x HQNHO RQGHUQHPLQJHQ !

�� ZHUNQHPHUV

x YROOHGLJKHLG �

x UHIHUHQWLHSHULRGH  

ERHNMDDU

x 1$&( &�.

x ODDWWLMGLJKHLG JHJHYHQV

x QLYHDX RQGHUQHPLQJ

x YROOHGLJKHLG �

x QLHW YROOHGLJ

JHKDUPRQLVHHUG

x QLYHDX RQGHUQHPLQJ

x ODDWWLMGLJKHLG �YRRU

NZDUWDDOUHNHQLQJHQ�

x YROOHGLJKHLG �

x JHHQ VWHHNSURHI

x QLYHDX RQGHUQHPLQJ

x HQNHO RQGHUQHPLQJHQ GLH

HHQ MDDUUHNHQLQJ PRHWHQ

QHHUOHJJHQ



��

2S GLW PRPHQW YRUPHQ GH 56=�EHVWDQGHQ GH EDVLVEURQ YRRU KHW OHYHUHQ YDQ GH JHJHYHQV RYHU

EHORQLQJ YDQ ZHUNQHPHUV LQ GH QDWLRQDOH UHNHQLQJHQ� 'H PHHUZDDUGH YDQ GH 1,6�HQTXrWHV

EHVWDDW HULQ GDW ]H HQNHOH YHUEHWHULQJHQ NXQQHQ DDQEUHQJHQ DDQ GH KXLGLJH PHWKRGRORJLH YDQ

GH 1%%�

'H]H KXLGLJH PHWKRGRORJLH YDQ GH 1%% YRRU GH EH]ROGLJLQJHQ� VWHXQW GXV YRRUQDPHOLMN RS

56=�JHJHYHQV
��

DDQJHYXOG PHW HQNHOH DQGHUH EURQQHQ� 2P GH JHJHYHQV YDQ GH 56= WH

YHUKRJHQ ZRUGW HHQ FRsIILFLsQW EHUHNHQG JHEDVHHUG RS GH UXEULHN SHUVRQHHOVNRVWHQ ����
��
YDQ

GH MDDUUHNHQLQJ �]LH PHWKRGRORJLH LQ ELMODJH�� (U ZRUGW HHUVW QRJ JHFRUULJHHUG YRRU SHUVRQHHO

LQ KHW EXLWHQODQG RS EDVLV YDQ GH VWUXFWXXUHQTXrWH QDDU GH RQGHUQHPLQJHQ YDQ KHW 1,6� +HW

OLMNW HURS GDW GH JHJHYHQV YDQ GH MDDUUHNHQLQJ YRRU KHW ORRQFRQFHSW YROJHQV KHW (65�� GH

EHVWH SUR[L YRUPHQ PHW HHQ MDDUOLMNVH SHULRGLFLWHLW� +RHZHO GH GHNNLQJ YDQ GH MDDUUHNHQLQJHQ

QLHW RQEHODQJULMN LV ]DO GH PHWKRGRORRJ KHQ HHQ JHEUHN DDQ UHSUHVHQWDWLYLWHLW YROJHQV GH

WKHRULH YDQ GH VWHHNSURHIHQTXrWHV YHUZLMWHQ
��
� 2P DDQ GLW SUREOHHP WHJHPRHW WH NRPHQ NDQ

PHQ GH VWHHNSURHI YDQ GH HQTXrWH QDDU GH DUEHLGVNRVWHQ JHEUXLNHQ YRRU KHW VWXN GDW EXLWHQ GH

MDDUUHNHQLQJHQ YDOW
��
� 9RRUVSHOOLQJHQ RS LQGLYLGXHHO QLYHDX GLH JHEDVHHUG ]LMQ RS HHQ QRJ

QDGHU WH GHILQLsUHQ PRGHO GDW ]HNHU HHQ EHURHS ]DO GRHQ RS GH ORRQJHJHYHQV YDQ GH 56=

]XOOHQ WRHODWHQ RP UDPLQJHQ WH GRHQ YRRU GH MDUHQ WXVVHQ WZHH HQTXrWHV� 'H WKHRUHWLVFKH

JURQGVODJHQ YDQ GH]H ZHUNZLM]H PRHWHQ QRJ EHVWXGHHUG ZRUGHQ� %RYHQGLHQ PRHW YRRUGDW ]H

JHEUXLNW ZRUGW DDQJHWRRQG ZRUGHQ GDW GH PHWKRGH JHYRHOLJH YRRUGHOHQ KHHIW WHQ RS]LFKWH

YDQ GH PHWKRGRORJLH GLH GRRU GH 1%% JHKDQWHHUG ZRUGW�

'DDUQDDVW ZRUGW GRRU GH 1%% RRN JHEUXLN JHPDDNW YDQ GH UXEULHN YRRUGHOHQ ERYHQRS KHW

ORRQ LQ GH VRFLDOH EDODQV� 'H]H UXEULHN RPYDW ]DNHQ ERYHQRS UHNHQLQJ ���� ,Q GH WRHNRPVW ]DO

GH UXEULHN YRRUGHOHQ ERYHQRS KHW ORRQ HFKWHU YHUYDQJHQ ZRUGHQ GRRU YRRUGHOHQ LQ QDWXUD LQ

ILVFDOH ]LQ�

9RRU VRPPLJH ]DNHQ GRHW GH 1%% HHQ EHURHS RS GH YLHUMDDUOLMNVH HQTXrWH QDDU GH

DUEHLGVNRVWHQ YDQ KHW 1,6� R�D� YRRU GH WRHJHUHNHQGH VRFLDOH SUHPLHV� 2P GH]H YLHUMDDUOLMNVH

HQTXrWH QRJ EHWHU DI WH VWHPPHQ RS GH YHUHLVWHQ LQ KHW NDGHU YDQ KHW (65�� NXQQHQ QRJ HHQ

DDQWDO ]DNHQ DDQ GH HQTXrWH JHZLM]LJG ZRUGHQ
��
� 'H GHILQLWLHYH YUDJHQOLMVW YRRU GH YROJHQGH

HQTXrWH GLH EHWUHNNLQJ ]DO KHEEHQ RS KHW MDDU ���� ]DO LQ ���� YDVWJHOHJG ZRUGHQ�

'H PHWKRGRORJLH YDQ GH 1%% YHUVFKLOW QDDUJHODQJ GH LQVWLWXWLRQHOH VHFWRU� (QNHO YRRU GH QLHW�

ILQDQFLsOH YHQQRRWVFKDSSHQ �6���� GH VHFWRU YDQ KXLVKRXGHQV �6��� HQ GH VHFWRU YDQ GH

LQVWHOOLQJHQ ]RQGHU ZLQVWRRJPHUN WHQ EHKRHYH YDQ GH KXLVKRXGHQV �6��� PDDNW PHQ JHEUXLN

YDQ MDDUUHNHQLQJHQ� 9RRU GH RYHUKHLG �6��� JHEUXLNW PHQ GH RYHUKHLGVEHJURWLQJHQ� 9RRU GH

VHFWRU YDQ GH ILQDQFLsOH LQVWHOOLQJHQ �6��� ZRUGW HHQ EHURHS JHGDDQ RS GH MDDUUHNHQLQJHQ YDQ

GLH ILQDQFLsOH LQVWHOOLQJHQ GLH HFKWHU YROJHQV HHQ DQGHU VFKHPD RSJHVWHOG ZRUGHQ GDQ GH

MDDUUHNHQLQJHQ LQ GH DQGHUH VHFWRUHQ�

��
*HJHYHQV RS RQGHUQHPLQJVQLYHDX� KRHZHO KHW (65�� KHW QLYHDX ORNDOH HHQKHLG YHUSOLFKW� 'H 1%% KHHIW

KLHUYRRU HFKWHU HQNHOH MDUHQ XLWVWHO JHNUHJHQ�
��

'H SHUVRQHHOVNRVWHQ RPYDW HFKWHU HHQ DDQWDO ]DNHQ ZDDUYDQ GH LQKRXG RQGXLGHOLMN LV� EY� UXEULHN ���

DQGHUH SHUVRQHHOVNRVWHQ� 'H]H UXEULHN EHYDW ERYHQGLHQ EHURHSVNRVWHQ GLH WRW GH LQWHUPHGLDLUH FRQVXPSWLH

GLHQHQ JHUHNHQG WH ZRUGHQ�
��
(HQ UHSUHVHQWDWLHYH VWHHNSURHI LV HHQ DVHOHFWH VWHHNSURHI YRRU GHZHONH GH ZDDUVFKLMQOLMNKHLG YDQ VHOHFWLH YDQ

HHQ LQGLYLGX VWULNW SRVLWLHI LV� 9RRU GH MDDUUHNHQLQJHQ� KHEEHQ GH RQGHUQHPLQJHQ GLH JHHQ MDDUUHNHQLQJ PRHWHQ

QHHUOHJJHQ HHQ ZDDUVFKLMQOLMNKHLG RP RSJHQRPHQ WH ZRUGHQ JHOLMN DDQ QXO�
��

+HW VWHHNSURHISODQ YDQ GH HQTXrWH PRHW DDQJHSDVW ZRUGHQ RP ]LMQ UHSUHVHQWDWLYLWHLW LQ GH]H VHFWRU WH

YHU]HNHUHQ�
��

%Y� GH UXEULHN µ$QGHUH XLWJDYHQ YDQ VRFLDOH DDUG¶ EHYDW HHQ PHQJHOLQJ YDQ LQWHUPHGLDLUH FRQVXPSWLH�

YHUJRHGLQJ LQ JHOG� YHUJRHGLQJ YRRU ZRRQ�ZHUNYHUNHHU� +HW ]RX EHWHU ]LMQ GDW GH YHUVFKLOOHQGH FRPSRQHQWHQ

NXQQHQ JHVSOLWVW ZRUGHQ�



��

�� %HVOXLW

,Q GLW UDSSRUW ZHUG QDJHJDDQ ZDW GH PRJHOLMNKHGHQ YDQ KHW JHEUXLN YDQ 1,6�HQTXrWHV ]LMQ

YRRU KHW OHYHUHQ YDQ GH JHJHYHQV LQ KHW NDGHU YDQ (6$ (PSOR\PHQW� 'H]H HQTXrWHV ]LMQ

JHKDUPRQLVHHUG RS (XURSHHV QLYHDX� %RYHQGLHQ KHEEHQ ]H LQ YHUJHOLMNLQJ PHW GH

DGPLQLVWUDWLHYH JHJHYHQVEURQQHQ KHW YRRUGHHO GDW ]H XLWJHYRHUG ZRUGHQ RS QLYHDX ORNDOH

HHQKHLG� ZDW YHUSOLFKW ZRUGW LQ KHW (65���

:H VWHOOHQ YDVW GDW GH HQTXrWH QDDU GH DUEHLGVNUDFKWHQ GH JHJHYHQV NDQ OHYHUHQ YRRU KHW OXLN

WHZHUNVWHOOLQJ� (U ]LMQ HQNHOH FRUUHFWLHV QRGLJ� YRRUQDPHOLMN EHWUHIIHQGH GH JUHQVDUEHLG� 'H

YOXJJH EHVFKLNEDDUKHLG YDQ GH JHJHYHQV YDQ GH HQTXrWH QDDU GH DUEHLGVNUDFKWHQ YRUPW HHQ

YDQ GH JURWH PHHUZDDUGHQ WHQ RS]LFKWH YDQ GH DGPLQLVWUDWLHYH JHJHYHQV� ,Q GH WRHNRPVW

]XOOHQ GH JHJHYHQV QDPHOLMN QD GULH PDDQGHQ QD KHW HLQGH YDQ KHW NZDUWDDO EHVFKLNEDDU ]LMQ�

+HW MDDU ���� YRUPW KLHUELM HHQ RYHUJDQJVMDDU �FRQWLQXH HQTXrWH� QLHXZH YUDJHQOLMVW��

9RRU KHW GHHO RYHU JHSUHVWHHUGH XUHQ� ZDDUYRRU GH 1%% WRW RS KHGHQ JHHQ PHWKRGRORJLH

KHHIW XLWJHZHUNW� NDQ GH HQTXrWH QDDU GH VWUXFWXXU HQ YHUGHOLQJ YDQ GH ORQHQ GH EDVLVEURQ ]LMQ

YRRU ORRQWUHNNHQGHQ� 'H]H HQTXrWH OHYHUW LQIRUPDWLH RYHU EHWDDOGH JHZHUNWH XUHQ RS KHW

QLYHDX YDQ GH ZHUNQHPHU� (U ]LMQ HHQ DDQWDO FRUUHFWLHV QRRG]DNHOLMN ]RDOV GH WRHYRHJLQJ YDQ

JHJHYHQV YRRU 1$&(�VHFWLHV GLH QLHW RSJHQRPHQ ]LMQ LQ GH HQTXrWH� DDQSDVVLQJHQ YRRU

RQGHUQHPLQJHQ GLH PLQGHU GDQ �� ZHUNQHPHUV WHZHUNVWHOOHQ�« %RYHQGLHQ PRHW HHQ

RPUHNHQLQJ JHEHXUHQ QDDU MDDU� HQ NZDUWDDOJHJHYHQV�

9RRU GH ]HOIVWDQGLJHQ PRHW PHQ VWHXQHQ RS GH HQTXrWH QDDU GH DUEHLGVNUDFKWHQ�

9RRU GH EHORQLQJ YDQ ZHUNQHPHUV WHQVORWWH NXQQHQ DDQ GH KXLGLJH PHWKRGRORJLH YDQ GH 1%%

HQNHOH FRUUHFWLHV DDQJHEUDFKW ZRUGHQ RS EDVLV YDQ GH YLHUMDDUOLMNVH HQTXrWH QDDU GH

DUEHLGVNRVWHQ� 'H]H HQTXrWH EHYDW QDPHOLMN DOOH JHYUDDJGH EHVWDQGGHOHQ PDDU ZRUGW VOHFKWV

YLHUMDDUOLMNV JHKRXGHQ� (HQ SDDU NOHLQH ZLM]LJLQJHQ LQ GH YUDJHQOLMVW NXQQHQ GH JHJHYHQV YDQ

GH HQTXrWH ERYHQGLHQ QRJ PHHU FRQIRUP GH YHUHLVWHQ YDQ KHW (65�� PDNHQ�

:H ZLOOHQ HURS ZLM]HQ GDW GH NZDOLWHLW YDQ GH HQTXrWHV ZDDURS JHVWHXQG ZRUGW QRJ NDQ

YHUEHWHUG ZRUGHQ LQGLHQ HHQ EHURHS NDQ JHGDDQ ZRUGHQ RS DGPLQLVWUDWLHYH EHVWDQGHQ� +HW LV

GDDURP YDQ JURRW EHODQJ GDW KHW 1,6 RRN YRRU GH HQTXrWH QDDU GH DUEHLGVNUDFKWHQ WRHJDQJ

YHUNULMJW WRW GH LQGLYLGXHOH DGPLQLVWUDWLHYH JHJHYHQV
��
�

'H DGPLQLVWUDWLHYH JHJHYHQV ]LMQ HVVHQWLHHO YRRU GH FDOLEUDWLH YDQ GH HQTXrWHV� 'H

FDOLEUDWLHPHWKRGHQ ]XOOHQ HUYRRU ]RUJHQ GDW GH HQTXrWHUHVXOWDWHQ FRKHUHQW ]LMQ PHW GH

DGPLQLVWUDWLHYH JHJHYHQV� 9HUYROJHQV ]XOOHQ RRN GH UHVXOWDWHQ YDQ GH HQTXrWHV RQGHUOLQJ

FRKHUHQW ]LMQ�

9HUPLWV FRKHUHQWLH ]HHU EHODQJULMN LV� YROJHQ KLHUQD HQNHOH RSPHUNLQJHQ EHWUHIIHQGH GH

FRKHUHQWLH YDQ GH ORRQ� HQ DUEHLGVYROXPHJHJHYHQV YDQ HQTXrWHV� ,Q ELMODJH EHYLQGW ]LFK GH

PHHU WHFKQLVFKH XLWHHQ]HWWLQJ RYHU KHW JHEUXLN YDQ DGPLQLVWUDWLHYH KXOSLQIRUPDWLH LQ HQTXrWHV�

'H FRKHUHQWLH YDQ GH DGPLQLVWUDWLHYH JHJHYHQV VWHXQW RS KHW /$7*�EHVWDQG GDW JHOLMNWLMGLJ

JHJHYHQV RYHU WHZHUNVWHOOLQJ �DDQWDO HQ YROXPH� HQ ORQHQ OHYHUW�

'H JHSUHVHQWHHUGH PHWKRGRORJLH LQ KHW UDSSRUW EDVHHUW ]LFK RS GULH YHUVFKLOOHQGH EURQQHQ �

��
GRVVLHU LQJHGLHQG ELM GH .6=�



��

�� 7HZHUNVWHOOLQJ XLWJHGUXNW LQ ZHUNHQGHQ VWHXQW KRRIG]DNHOLMN RS GH HQTXrWH QDDU GH

DUEHLGVNUDFKWHQ

�� 7HZHUNVWHOOLQJ XLWJHGUXNW LQ JHSUHVWHHUGH XUHQ EDVHHUW ]LFK YRRUDO RS GH /$7* HQ RS GH

HQTXrWH QDDU GH VWUXFWXXU HQ YHUGHOLQJ YDQ GH ORQHQ

�� 9RRU GH ORQHQ ZRUGW JHVWHXQG RS GH /$7*�JHJHYHQV� GH JHJHYHQV YDQ GH MDDUUHNHQLQJ HQ

LQ PLQGHUH PDWH RS GH YLHUMDDUOLMNVH HQTXrWH QDDU GH DUEHLGVNRVW

'H GULH HQTXrWHV ]XOOHQ EHSDDOGH YDULDEHOHQ YDQ GH /$7* JHEUXLNHQ DOV KXOSLQIRUPDWLH� ,Q

KRRIG]DDN EHWHNHQW GLW GDW GH UDPLQJHQ YDQ GH WRWDOHQ YDQ GH]H YDULDEHOHQ JHOHYHUG GRRU GH

JHFDOLEUHHUGH HQTXrWH ]XOOHQ RYHUHHQVWHPPHQ PHW GH WRWDOHQ YDQ KHW DGPLQLVWUDWLHYH EHVWDQG�

,Q KHW ELM]RQGHU ]DO GH HQTXrWH QDDU GH DUEHLGVNUDFKWHQ YROOHGLJ FRKHUHQW ]LMQ PHW GH

HIIHFWLHYHQ RS KHW HLQGH YDQ KHW WULPHVWHU XLW KHW JHEUXLNWH DGPLQLVWUDWLHI EHVWDQG SHU

DFWLYLWHLWVWDN HQ SHU EHYRONLQJVVHJPHQW�

'H HQTXrWH QDDU GH VWUXFWXXU HQ YHUGHOLQJ YDQ GH ORQHQ PDDNW JHEUXLN YDQ GH MDDUOLMNVH

ORRQJHJHYHQV YDQ GH 56=� $QGHU]LMGV� ]XOOHQ GH JHZLFKWHQ YDQ GH LQGLYLGXHQ RS GLH PDQLHU

DDQJHSDVW ZRUGHQ GDW ]H GH MDDUOLMNVH WRWDOHQ YDQ GH ORQHQ SHU VHFWRU KHUSURGXFHUHQ HQ

WHU]HOIGHUWLMG RRN KHW DUEHLGVYROXPH JHPHWHQ GRRU GH 56=� ,Q KHW SUREOHHP YDQ H[WUDSRODWLH

YDQ GH PDDQGHOLMNVH JHJHYHQV �RNWREHU WHQ RS]LFKWH YDQ MDDUJHJHYHQV� NXQQHQ

UDQGYRRUZDDUGHQ ZRUGHQ LQJHYRHUG RP RS GLH PDQLHU FRKHUHQW WH EOLMYHQ PHW KHW MDDUQLYHDX�

7HQVORWWH ]DO GH HQTXrWH QDDU GH VWUXFWXXU YDQ GH DUEHLGVNRVW LQ JURWH PDWH JHEUXLN PDNHQ YDQ

GH ORRQJHJHYHQV HQ GH JHJHYHQV RYHU KHW DUEHLGVYROXPH YDQ GH 56=� =H ]DO WHU]HOIGHUWLMG

JHFDOLEUHHUG ZRUGHQ RS EDVLV YDQ GH MDDUJHJHYHQV YDQ GH 56=�

2QGDQNV GH GLYHUVLWHLW YDQ GH ZHHUKRXGHQ EURQQHQ� ]XOOHQ GH FDOLEUDWLHWHFKQLHNHQ YRRU GH GULH

HQTXrWHV GH]HOIGH FRKHUHQWLH YHU]HNHUHQ RS KHW QLYHDX YDQ GH JHDJJUHJHHUGH UHVXOWDWHQ GDQ

GH]H EHNRPHQ ZDQQHHU PHQ GLUHFW YDQ GH /$7* ]RX YHUWURNNHQ ]LMQ� 2S GH]H PDQLHU ]XOOHQ

GH HIIHFWLHYHQ GLH YRRUWNRPHQ XLW GH HQTXrWH QDDU GH DUEHLGVNUDFKWHQ FRPSDWLEHO ]LMQ PHW GH

JHJHYHQV RYHU KHW DUEHLGVYROXPH YDQ GH HQTXrWH QDDU GH VWUXFWXXU HQ YHUGHOLQJ YDQ GH ORQHQ

RS GH]HOIGH ZLM]H DOV GDW GH HIIHFWLHYHQ RS KHW HLQGH YDQ KHW WULPHVWHU FRPSDWLEHO ]LMQ PHW KHW

DUEHLGVYROXPH LQ YROWLMGVH HTXLYDOHQWHQ LQ GH VQHOOH UDPLQJHQ YDQ GH 56=�

7RFK PRHWHQ HHQ DDQWDO ELM]RQGHUKHGHQ YDQ GH HQTXrWH QDDU GH DUEHLGVNUDFKWHQ JHVLJQDOHHUG

ZRUGHQ� 7HQ HHUVWH EHSHUNW GH HQTXrWH ]LFK QLHW WRW KHW DDQJHJHYHQ ZHUN LQ ORRQGLHQVW� =H

KHHIW RRN WRW GRHO KHW ]HOIVWDQGLJ ZHUN HQ GH KHOSHUV HQ KHW PHHU YDJH FLUFXLW YDQ NOHLQH MREV

HQ JULMV �HQ ]ZDUW�ZHUN EHWHU WH YDWWHQ� 'H]H ELMNRPHQGH FRPSRQHQWHQ KHEEHQ JHHQ HQNHOH

WHJHQKDQJHU QRFK LQ GH DGPLQLVWUDWLHYH EHVWDQGHQ QRFK LQ GH WZHH DQGHUH HQTXrWHV� $OV HHQ

UDPLQJ YDQ KHW DUEHLGVYROXPH HQ GH ORQHQ YDQ GH]H QLHXZH FRPSRQHQWHQ YHUWUHNNHQGH YDQ GH

HQTXrWH ]HOI UHOHYDQW EOLMNW WH ]LMQ� ]DO ]H SHU GHILQLWLH FRKHUHQW ]LMQ YHUPLWV KHW RP HHQ XQLHNH

EURQ JDDW�

7HQ WZHHGH KHHIW GH HQTXrWH HHQ EHYRRUUHFKWH URO LQ GH NRUWHWHUPLMQDQDO\VH YDQ GH

DUEHLGVPDUNWVLWXDWLH� :HJHQV KDDU FRQWLQX NDUDNWHU LV KHW PRJHOLMN RP YOXJJH UDPLQJHQ RYHU

GH WHZHUNVWHOOLQJ WH GRHQ HQ GLW YOXJJHU GDQ GH 56=�UDPLQJHQ� ,Q GH]H NRUWHWHUPLMQRSWLHN LV

KHW RQPRJHOLMN RP GH HQTXrWH RS GH DGPLQLVWUDWLHYH LQIRUPDWLH YDQ KHW PHHVW UHFHQWH

WULPHVWHU WH FDOLEUHUHQ ZHJHQV GH RQEHVFKLNEDDUKHLG YDQ GH]H DGPLQLVWUDWLHYH LQIRUPDWLH RS

KHW PRPHQW YDQ GH HHUVWH UDPLQJHQ� ,Q GH]H RSWLHN NRPW GH HQTXrWH QDDU YRUHQ DOV HHQ

LQVWUXPHQW GLH GH HYROXWLH YDQ GH WHZHUNVWHOOLQJ EHVWXGHHUW PHW EHWUHNNLQJ WRW HHQ JRHG

EHVFKUHYHQ UHIHUHQWLHVLWXDWLH GRRU KHW 56=�EHVWDQG� 'H HQTXrWH GLH ]LFK RS GH ,/2�FRQFHSWHQ

FRQFHQWUHHUW ]DO QLHW LQ VWDDW ]LMQ RP GH DI]RQGHUOLMNH HYROXWLH YDQ GH 56=�WHZHUNVWHOOLQJ WH

EHSDOHQ PDDU HQNHO GLH YDQ GH ,/2�WHZHUNVWHOOLQJ�



��

,QGLHQ GH EHUHLGKHLG EHVWDDW RP GH HQTXrWH DOV XQLHNH EURQ WH JHEUXLNHQ� PRHW PHQ HHQ

SROLWLHN YDQ MDDUOLMNVH KHU]LHQLQJ YDQ GH UDPLQJHQ YDQ GH UHVXOWDWHQ YDQ GH HQTXrWH YRRU]LHQ�

'H ILQDOH UDPLQJHQ ]RXGHQ GDQ UHNHQLQJ PRHWHQ KRXGHQ PHW KHW JHKHHO YDQ GH EHVFKLNEDUH

LQIRUPDWLH YRRU KHW EHVFKRXZGH MDDU HQ ]RXGHQ JHSURGXFHHUG ZRUGHQ QDGDW GH YROOHGLJH

LQIRUPDWLH EHVFKLNEDDU LV �� PDDQGHQ QD KHW HLQGH YDQ KHW UHIHUHQWLHMDDU�

+HW LV GXLGHOLMN GDW GH]H KLHUERYHQ XLWHHQJH]HWWH DDQ]HW WRW PHWKRGRORJLH WLMG YUDDJW RP

XLWJHGLHSW� YHUILMQG HQ JHWHVW WH ZRUGHQ� +HW 1,6 KHHIW KLHU HHQ EHODQJULMNH WDDN WH YHUYXOOHQ�

'DDUQDDVW LV RRN GH LQEUHQJ YDQ GH DQGHUH SDUWQHUV YDQ GH FR|UGLQDWLHFHO PHW HQHU]LMGV GH

1%% HQ KHW 3ODQEXUHDX DOV HIIHFWLHYH OHGHQ YDQ GH FR|UGLQDWLHFHO HQ DQGHU]LMGV KHW 07$ DOV

H[SHUW YDQ XLWHUVW EHODQJ� 'DDURP ZRUGW GRRU DOOH OHGHQ HHQ YHUGHUH VDPHQZHUNLQJ HQ HHQ

YHUOHQJLQJ YDQ GH FR|UGLQDWLHFHO JHYUDDJG�
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/HV GRQQpHV GH EDVH XWLOLVpHV GDQV OH FDOFXO GHV VWDWLVWLTXHV GH O
HPSORL SXEOLpHV GDQV OH 6(&��

SURYLHQQHQW GX 0(7�� TXL SXEOLH GHV FKLIIUHV GH O
HPSORL DX �� MXLQ �FH TXL FRUUHVSRQG j OD VLWXDWLRQ

GH ILQ GX GHX[LqPH WULPHVWUH��

/H FKLIIUH WRWDO GH O
HPSORL XWLOLVp GDQV OHV FRPSWHV QDWLRQDX[ SRXU HVWLPHU OD VLWXDWLRQ j OD ILQ GX

GHX[LqPH WULPHVWUH FRUUHVSRQG j FHOXL SXEOLp SDU OH 0(7� 'HX[ GLIIpUHQFHV GLVWLQJXHQW WRXWHIRLV OHV

FKLIIUHV SXEOLpV GDQV OHV FRPSWHV QDWLRQDX[ GH FHX[ GX 0(7�

� /D UpSDUWLWLRQ SDU EUDQFKH G
DFWLYLWp HVW DGDSWpH DILQ GH FRUUHVSRQGUH DX PLHX[ j OD UpSDUWLWLRQ

GHV DXWUHV DJUpJDWV GHV FRPSWHV QDWLRQDX[ �YDOHXU DMRXWpH� UpPXQpUDWLRQ GHV VDODULpV��� /HV FRPSWHV

QDWLRQDX[ SUpVHQWHQW XQH GpVDJUpJDWLRQ GH O
HPSORL DX QLYHDX GH �� EUDQFKHV� DYHF XQH GLVWLQFWLRQ

HQWUH OHV VDODULpV HW OHV LQGpSHQGDQWV�

� (WDQW GRQQp TXH O
HPSORL HVW UDSSRUWp j GHV JUDQGHXUV� WHOOHV TXH OHV VDODLUHV HW OD YDOHXU DMRXWpH�

UHSUpVHQWDQW GHV IOX[ DQQXHOV� OH 6(&�� UHFRPPDQGH TXH O
HPSORL DQQXHO VRLW H[SULPp HQ PR\HQQHV

DQQXHOOHV� /HV FKLIIUHV DQQXHOV GH O
HPSORL VRQW GRQF REWHQXV SDU OD PR\HQQH DULWKPpWLTXH GHV TXDWUH

WULPHVWUHV��

/D WULPHVWULDOLVDWLRQ HVW REWHQXH GH OD IDoRQ VXLYDQWH �

�� /HV VDODULpV

'DQV OH FDOFXO GH O
HPSORL VDODULp WULPHVWULHO� OHV GRQQpHV WULPHVWULHOOHV SDU HQWUHSULVHV EDVpHV VXU OHV

GpFODUDWLRQV WULPHVWULHOOHV GHV HPSOR\HXUV GH O
2166 HW GH O
2166$3/�� UpSDUWLHV VHORQ ��

EUDQFKHV� VRQW XWLOLVpHV FRPPH LQGLFDWHXU� /HV UpVXOWDWV VRQW FDOpV VXU OHV FKLIIUHV DX �� MXLQ GX

0(7 DYHF OD YHQWLODWLRQ SDU EUDQFKH DGDSWpH�

3RXU HVWLPHU O
HPSORL VDODULp GHV WULPHVWUHV VXLYDQW OH GHUQLHU GHX[LqPH WULPHVWUH SXEOLp SDU OH 0(7�

OD PpWKRGH HPSOR\pH HVW OD PrPH TXH FHOOH SRXU OD WULPHVWULDOLVDWLRQ� j OD GLIIpUHQFH TX
LO Q
\ D SOXV

OD FRQWUDLQWH GH FDODJH DYHF OHV FKLIIUHV GX GHX[LqPH WULPHVWUH�

� 0LQLVWqUH GH O
(PSORL HW GX 7UDYDLO

� $LQVL� SRXU OHV VDODULpV� OHV WUDYDLOOHXUV EpQpILFLDQW GHV SURJUDPPHV GH UHPLVH DX WUDYDLO VRQW UHFODVVpV GDQV OHV

EUDQFKHV R� OD FRPSWDELOLWp QDWLRQDOH D HQUHJLVWUp OHXU SURGXFWLRQ�
� &HV FKLIIUHV WULPHVWULHOV VRQW� TXDQW j HX[� GHV PR\HQQHV DULWKPpWLTXHV GHV REVHUYDWLRQV ILQDOHV GH GHX[ WULPHVWUHV

FRQVpFXWLIV�
� 2IILFH 1DWLRQDO GH 6pFXULWp 6RFLDOH GHV $GPLQLVWUDWLRQV 3URYLQFLDOHV HW /RFDOHV
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�� /HV LQGpSHQGDQWV

/D WULPHVWULDOLVDWLRQ GH O
HPSORL LQGpSHQGDQW HVW FDOFXOpH VDQV LQGLFDWHXU� &HOD VLJQLILH TXH O
pFDUW

REVHUYp HQWUH GHX[ VHFRQGV WULPHVWUHV HVW UpSDUWL OLQpDLUHPHQW VXU OHV PRLV LQWHUFDODLUHV�

/
HVWLPDWLRQ GH O
HPSORL LQGpSHQGDQW GHV WULPHVWUHV VXLYDQW OH GHUQLHU GHX[LqPH WULPHVWUH SXEOLp SDU

OH 0(7 HVW FDOFXOpH VXU EDVH G
XQH HVWLPDWLRQ DQQXHOOH GX WRWDO GH FHOXL�FL IRXUQL SDU OH 0(7�
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$11(;( � � 0pWKRGRORJLH GH OD %1% FRQFHUQDQW OD UpPXQpUDWLRQ GHV VDODULpV

/$ 5e081e5$7,21 '(6 6$/$5,e6

� 'e),1,7,21 '( /$ 5e081e5$7,21 '(6 6$/$5,e6

/D UpPXQpUDWLRQ GHV VDODULpV VH GpILQLW FRPPH OH WRWDO GHV UpPXQpUDWLRQV HQ HVSqFHV RX HQ QDWXUH TXH

YHUVHQW OHV HPSOR\HXUV j OHXUV VDODULpV HQ SDLHPHQW GX WUDYDLO DFFRPSOL SDU FHV GHUQLHUV DX FRXUV GH

OD SpULRGH GH UpIpUHQFH GHV FRPSWHV �6(&��� ������

/D UpPXQpUDWLRQ GHV VDODULpV �'�� V
REWLHQW HQ IDLVDQW OD VRPPH GH SOXVLHXUV FRPSRVDQWHV �

� OHV VDODLUHV HW WUDLWHPHQWV EUXWV HQ HVSqFHV HW HQ QDWXUH �'���

� OHV FRWLVDWLRQV VRFLDOHV j FKDUJH GHV HPSOR\HXUV �'��� FRPSRVpHV GHV

� FRWLVDWLRQV VRFLDOHV HIIHFWLYHV �'����

� FRWLVDWLRQV VRFLDOHV LPSXWpHV �'����

��� /(6 6$/$,5(6 (7 75$,7(0(176 %5876 (1 (63Ê&(6 (7 (1 1$785( �'���

/HV VDODLUHV HW WUDLWHPHQWV HQ HVSqFHV LQFOXHQW OHV FRWLVDWLRQV VRFLDOHV� LPS{WV VXU OH UHYHQX� HWF�� j

FKDUJH GX VDODULp� PrPH VL O¶HPSOR\HXU OHV UHWLHQW j OD VRXUFH HW OHV YHUVH GLUHFWHPHQW SRXU OH FRPSWH

GX VDODULp DX[ DGPLQLVWUDWLRQV GH VpFXULWp VRFLDOH� DX[ DXWRULWpV ILVFDOHV HW DXWUHV �

6RQW j FRPSWDELOLVHU GDQV FHWWH FDWpJRULH� OHV VDODLUHV HW WUDLWHPHQWV GH EDVH� OHV PDMRUDWLRQV SRXU

KHXUHV VXSSOpPHQWDLUHV� WUDYDLO GH QXLW� HWF�� GLIIpUHQWHV LQGHPQLWpV HW SULPHV �GH ILQ G
DQQpH� GH

SURGXFWLYLWp� WUHL]LqPH PRLV � ����� OHV UpPXQpUDWLRQV SRXU MRXUV IpULpV QRQ RXYUpV HW MRXUV GH FRQJp

SD\pV� OHV FRPPLVVLRQV� OHV SRXUERLUHV� OHV SDUWLFLSDWLRQV EpQpILFLDLUHV�«

/HV VDODLUHV HW WUDLWHPHQWV HQ QDWXUH FRUUHVSRQGHQW DX[ ELHQV� VHUYLFHV RX DXWUHV DYDQWDJHV IRXUQLV

JUDWXLWHPHQW RX j SUL[ UpGXLWV SDU OHV HPSOR\HXUV j OHXUV VDODULpV HW TXH FHX[�FL SHXYHQW XWLOLVHU j

OHXU FRQYHQDQFH SRXU VDWLVIDLUH OHXUV EHVRLQV RX FHX[ GHV DXWUHV PHPEUHV GH OHXU PpQDJH� &HV ELHQV�

VHUYLFHV RX DXWUHV DYDQWDJHV QH VRQW SDV LQGLVSHQVDEOHV DX WUDYDLO SURSUHPHQW GLW� ,OV FRQVWLWXHQW XQ

UHYHQX VXSSOpPHQWDLUH SRXU OHV VDODULpV SXLVTXH FHX[�FL DXUDLHQW G� OHV SD\HU V¶LOV DYDLHQW YRXOX OHV

DFTXpULU SDU HX[�PrPHV�

6RQW j FRPSWDELOLVHU GDQV FHWWH FDWpJRULH� QRWDPPHQW� OHV VHUYLFHV GH YpKLFXOHV� GH ORJHPHQW RX

DXWUHV ELHQV GXUDEOHV IRXUQLV SRXU O
XVDJH SHUVRQQHO GX VDODULp� OD YDOHXU GHV DYDQWDJHV TXH

UHSUpVHQWHQW OD IUpTXHQWDWLRQ GH FDQWLQHV JUDWXLWHV RX VXEYHQWLRQQpHV HW O
RFWURL GH FKqTXHV�

UHVWDXUDQW� OHV ELHQV HW VHUYLFHV SURGXLWV SDU O
HQWUHSULVH HW RIIHUWV JUDWXLWHPHQW DX SHUVRQQHO� OHV

pTXLSHPHQWV VSRUWLIV� UpFUpDWLIV HW OHV FUqFKHV PLV j OD GLVSRVLWLRQ GHV VDODULpV HW GH OHXUV IDPLOOHV� OHV

SUrWV j WDX[ UpGXLWV � ���
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/HV FRWLVDWLRQV VRFLDOHV HIIHFWLYHV �'���� j OD FKDUJH GHV HPSOR\HXUV FRPSUHQQHQW OHV YHUVHPHQWV

TX¶LOV HIIHFWXHQW DX SURILW GH OHXUV VDODULpV DX[ RUJDQLVPHV DVVXUHXUV �DGPLQLVWUDWLRQV GH VpFXULWp

VRFLDOH HW UpJLPHV SULYpV DYHF FRQVWLWXWLRQ GH UpVHUYHV�� &HV YHUVHPHQWV FRXYUHQW j OD IRLV OHV

FRQWULEXWLRQV OpJDOHV� FRQYHQWLRQQHOOHV� FRQWUDFWXHOOHV HW YRORQWDLUHV DX WLWUH GH O¶DVVXUDQFH FRQWUH OHV

ULVTXHV HW EHVRLQV VRFLDX[�

/HV FRWLVDWLRQV VRFLDOHV LPSXWpHV �'���� j OD FKDUJH GHV HPSOR\HXUV UHSUpVHQWHQW OD FRQWUHSDUWLH GHV

SUHVWDWLRQV VRFLDOHV IRXUQLHV GLUHFWHPHQW SDU OHV HPSOR\HXUV j OHXUV VDODULpV� H[�VDODULpV HW DXWUHV

D\DQWV GURLW �GLPLQXpH OH FDV pFKpDQW GHV FRWLVDWLRQV VRFLDOHV j OD FKDUJH GHV VDODULpV�� VDQV TX¶LO \

DLW j FHW HIIHW� UHFRXUV j XQH VRFLpWp G¶DVVXUDQFH RX j XQ IRQGV GH SHQVLRQ DXWRQRPH RX FRQVWLWXWLRQ

G¶XQ IRQGV VSpFLILTXH RX G¶XQH UpVHUYH GLVWLQFWH�

&HV SUHVWDWLRQV VRFLDOHV GLUHFWHV GH O
HPSOR\HXU VRQW� SDU H[HPSOH� OHV VDODLUHV QRUPDX[ RX UpGXLWV

TX
LO FRQWLQXH GH YHUVHU j VHV VDODULpV HQ FDV G
DEVHQFH SRXU PDODGLH� DFFLGHQW RX PDWHUQLWp� GHV

DOORFDWLRQV GLYHUVHV YHUVpHV SRXU GHV SHUVRQQHV j FKDUJH �DOORFDWLRQV IDPLOLDOHV FRPSOpPHQWDLUHV�

UHPERXUVHPHQW GH IUDLV PpGLFDX[ � ����� GHV SHQVLRQV GH UHWUDLWH RX GH VXUYLH� GHV LQGHPQLWpV GH

OLFHQFLHPHQW RX GH GpSDUW � ���

� &$/&8/ '( /$ 5e081e5$7,21 727$/(

/D UpPXQpUDWLRQ GHV VDODULpV HVW FDOFXOpH SDU VHFWHXU� /HV VRXUFHV GH GRQQpHV HW OD PpWKRGH GH FDOFXO

GLIIqUHQW VHORQ OH VHFWHXU LQVWLWXWLRQQHO FRQFHUQp�

$ O
LQWpULHXU GH FKDTXH VHFWHXU� OD UpPXQpUDWLRQ HVW FDOFXOpH SDU EUDQFKH G
DFWLYLWp�

��� 6��� /(6 62&,e7e6 121 ),1$1&,Ê5(6

/H SRLQW GH GpSDUW SRXU OH FDOFXO GH OD UpPXQpUDWLRQ GHV VDODULpV HVW XQ DJUpJDW SXUHPHQW

DGPLQLVWUDWLI EDVp VXU GHV GRQQpHV GH O
2166� DXTXHO VRQW HQVXLWH DSSRUWpHV SOXVLHXUV FRUUHFWLRQV

SRXU VDWLVIDLUH DX[ GpILQLWLRQV GX 6(&���

����� /(6 '211e(6 $'0,1,675$7,9(6 '( /
2166� 6285&( '( %$6(

/
2IILFH QDWLRQDO GH VpFXULWp VRFLDOH IRXUQLW GHV GRQQpHV WULPHVWULHOOHV SDU HQWUHSULVH� &HV GRQQpHV�

EDVpHV VXU OHV GpFODUDWLRQV WULPHVWULHOOHV GH WRXV OHV HPSOR\HXUV pWDEOLV VXU OH WHUULWRLUH EHOJH �KRUPLV

FHX[ UHOHYDQW G
DXWUHV RUJDQLVPHV GH VpFXULWp VRFLDOH� YRLU LQIUD� HW RFFXSDQW GHV WUDYDLOOHXUV GDQV OHV
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OLHQV G¶XQ FRQWUDW GH WUDYDLO� GRQQHQW XQH VpULH GH UHQVHLJQHPHQWV FRQFHUQDQW OHV WUDYDLOOHXUV VDODULpV

HW OHV UpPXQpUDWLRQV TXL OHXU VRQW YHUVpHV� &HV GRQQpHV VH OLPLWHQW SDU FRQVpTXHQW DX[ FRPSRVDQWHV

GHV VDODLUHV HW WUDLWHPHQWV EUXWV VXU OHVTXHOV VRQW GXHV GHV FRWLVDWLRQV VRFLDOHV HW j FHV FRWLVDWLRQV

HOOHV�PrPHV� (OOHV UHSUHQQHQW� RXWUH OHV GRQQpHV VLJQDOpWLTXHV GH O
HQWUHSULVH� OHV FRWLVDWLRQV

SDWURQDOHV� UpGXFWLRQV GH FRWLVDWLRQV HW GRQQpHV UHODWLYHV DX[ FKqTXHV�UHSDV� OHV MRXUV UpPXQpUpV� OHV

MRXUV GH YDFDQFHV� OHV HIIHFWLIV HW OHV UpPXQpUDWLRQV �VDODLUHV� LQGHPQLWpV GH SUpDYLV� SULPHV� SpFXOHV

GH YDFDQFHV� VDODLUHV IRUIDLWDLUHV� VDODLUHV G
DWWHQWH GHV FDPLRQQHXUV� FRWLVDWLRQV SHUVRQQHOOHV��

������� &DOFXO GHV VDODLUHV HW WUDLWHPHQWV EUXWV VHORQ O
2166

6DODLUHV HQ HVSqFHV

3RXU OHV VDODLUHV HW WUDLWHPHQWV HQ HVSqFHV� OH FDOFXO HVW XQ SHX GLIIpUHQW VHORQ OHV FDWpJRULHV GH

WUDYDLOOHXUV ��HPSOR\pV�� �IRQFWLRQQDLUHV�� �DSSUHQWLV HPSOR\pV� ��WUDYDLOOHXUV LQWHOOHFWXHOV�� RX

�RXYULHUV� HW �DSSUHQWLV RXYULHUV� ��WUDYDLOOHXUV PDQXHOV��� HQ UDLVRQ GX UpJLPH GLIIpUHQW GHV SpFXOHV

GH YDFDQFHV SRXU OHV WUDYDLOOHXUV LQWHOOHFWXHOV HW OHV WUDYDLOOHXUV PDQXHOV�

/D IDoRQ G¶REWHQLU OHV VDODLUHV HQ HVSqFHV VDQV OH GRXEOH SpFXOH HVW OD PrPH TXHOOH TXH VRLW OD

FDWpJRULH GH WUDYDLOOHXU� 3DUPL OHV YDULDEOHV GLVSRQLEOHV GDQV OH ILFKLHU 2166 SDU FDWpJRULH GH

WUDYDLOOHXUV� RQ DGGLWLRQQH SDU HQWUHSULVH OHV VDODLUHV �QRUPDX[�� VDODLUHV IRUIDLWDLUHV� VDODLUHV

G
DWWHQWH HW OHV SULPHV� /D VRPPH REWHQXH FRPSUHQG OHV FRWLVDWLRQV VRFLDOHV j FKDUJH GX VDODULp HW

VRQW GRQF FRQIRUPHV j OD GpILQLWLRQ GX 6(&� ,O IDXW HQVXLWH \ DMRXWHU OH GRXEOH SpFXOH HW O
LQGHPQLWp

FRPSOpPHQWDLUH DX GRXEOH SpFXOH� &¶HVW LFL TXH VH GLVWLQJXHQW OHV WUDYDLOOHXUV LQWHOOHFWXHOV HW

PDQXHOV�

(Q VLPSOLILDQW� SRXU OHV WUDYDLOOHXUV LQWHOOHFWXHOV� OHV VLPSOH HW GRXEOH SpFXOHV GH YDFDQFHV HW

O
LQGHPQLWp FRPSOpPHQWDLUH j FH GRXEOH SpFXOH VRQW SD\pV GLUHFWHPHQW SDU O
HPSOR\HXU� /H VLPSOH

SpFXOH �VDODLUH QRUPDO SHUoX SHQGDQW OH PRLV R� RQ SUHQG GHV YDFDQFHV� IDLW SDUWLH GH OD

UpPXQpUDWLRQ VRXPLVH DX[ FRWLVDWLRQV 2166 HW HVW GRQF GpMj FRPSWDELOLVp GDQV OHV VDODLUHV� /H

GRXEOH SpFXOH HVW XQ VXSSOpPHQW TXL UHSUpVHQWH HQ JpQpUDO �� S�F� GH OD UpPXQpUDWLRQ EUXWH GX PRLV

DX FRXUV GXTXHO OHV YDFDQFHV SUHQQHQW FRXUV� ,O HVW H[FOX GH OD QRWLRQ GH UpPXQpUDWLRQ PDLV HVW

VRXPLV j XQH FRWLVDWLRQ SHUVRQQHOOH ������ S�F��� &RQQDLVVDQW OHV VRPPHV YHUVpHV DX WLWUH GH FHWWH

FRWLVDWLRQ� O
2166 SHXW HQ GpGXLUH OH PRQWDQW GH GRXEOH SpFXOH TXL HVW UHSULV SDU WUDYDLOOHXU GDQV OD

YDULDEOH �GRXEOH SpFXOH�� $ FH GRXEOH SpFXOH HVW DMRXWpH O
LQGHPQLWp FRPSOpPHQWDLUH DX GRXEOH

SpFXOH TXL Q
HVW SDV VRXPLVH j FRWLVDWLRQV��

/HV SpFXOHV GHV WUDYDLOOHXUV PDQXHOV QH VRQW SDV SD\pV GLUHFWHPHQW SDU O
HPSOR\HXU PDLV SDU OD

FDLVVH GH YDFDQFHV j ODTXHOOH LO HVW DIILOLp� F¶HVW�j�GLUH O¶2IILFH QDWLRQDO GHV YDFDQFHV DQQXHOOHV

�219$� RX GHV FDLVVHV VSpFLDOHV� 3RXU OD FRQVWLWXWLRQ GHV VLPSOH HW GRXEOH SpFXOHV GH YDFDQFHV�

O
HPSOR\HXU SDLH XQH FRWLVDWLRQ WULPHVWULHOOH �� S�F VXU OHV UpPXQpUDWLRQV EUXWHV j ����� VXU OHV

� /
LQGHPQLWp FRPSOpPHQWDLUH HVW GpILQLH FRPPH XQ SRXUFHQWDJH GX GRXEOH SpFXOH�
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UpPXQpUDWLRQV GX WULPHVWUH �VDODLUHV� SULPHV HW LQGHPQLWpV�� FRQIRQGXH DYHF OHV DXWUHV FRWLVDWLRQV

SDWURQDOHV j O
2166 DLQVL TX
XQH FRWLVDWLRQ DQQXHOOH ���� S�F� VXU OHV UpPXQpUDWLRQV EUXWHV j �����

GLUHFWHPHQW UHYHUVpH j O
219$ �RX GLUHFWHPHQW YHUVpH j XQH FDLVVH VSpFLDOH RX DX IRQGV GH VpFXULWp

G
H[LVWHQFH SRXU OHV HQWUHSULVHV GX GLDPDQW HW GH OD FRQVWUXFWLRQ�� &HWWH FRWLVDWLRQ GH ��� S�F� Q
HVW

SDV UHSULVH VXU OD GpFODUDWLRQ WULPHVWULHOOH PDLV GHX[ QRXYHOOHV YDULDEOHV VRQW FUppHV SRXU OHV LQWpJUHU

ILFWLYHPHQW GDQV OHV ILFKLHUV WULPHVWULHOV� DYHF XQH GLVWLQFWLRQ HQWUH OHV FRWLVDWLRQV SD\pHV SRXU OHV

RXYULHUV GH OD FRQVWUXFWLRQ HW OHV DXWUHV� /H SpFXOH GH YDFDQFHV GHV RXYULHUV HVW REWHQX j SDUWLU GH

FHWWH FRWLVDWLRQ �SpFXOH GHV RXYULHUV �FRWLVDWLRQ�����
������

6DODLUHV HQ QDWXUH

'DQV OHV LQVWUXFWLRQV GH O
2166 DX[ HPSOR\HXUV� OHV DYDQWDJHV HQ QDWXUH VRQW WUDLWpV FRPPH VXLW �

�/HV DYDQWDJHV HQ QDWXUH VRQW FRQVLGpUpV FRPPH GH OD UpPXQpUDWLRQ SRXU OH FDOFXO GHV FRWLVDWLRQV GH

VpFXULWp VRFLDOH� ,OV GRLYHQW rWUH pYDOXpV� OH SOXV FRUUHFWHPHQW SRVVLEOH� j OHXU YDOHXU FRXUDQWH� (Q FH

TXL FRQFHUQH OD IRXUQLWXUH G
XQ ORJHPHQW JUDWXLW� O
HVWLPDWLRQ GRLW VH EDVHU VXU OD YDOHXU ORFDWLYH GH

FHOXL�FL� VDXI VL FHW DYDQWDJH SHXW rWUH pYDOXp IRUIDLWDLUHPHQW��

&HUWDLQV DYDQWDJHV HQ QDWXUH VHORQ OH 6(&�� VRQW FHSHQGDQW H[FOXV FODLUHPHQW GH OD QRWLRQ GH

UpPXQpUDWLRQ SRXU OH FDOFXO GHV FRWLVDWLRQV VRFLDOHV� ,O V
DJLW GH �

� OD IRXUQLWXUH G
XQ UHSDV j XQ SUL[ LQIpULHXU DX SUL[ FR�WDQW GDQV OH UHVWDXUDQW GH O
HQWUHSULVH�

� OHV DYDQWDJHV RFWUR\pV VRXV IRUPH GH FKqTXHV�UHSDV �OHV FKqTXHV�UHSDV VRQW H[RQpUpV GH

FRWLVDWLRQV VRFLDOHV SRXU DXWDQW TX
LOV UpSRQGHQW VLPXOWDQpPHQW j XQ HQVHPEOH GH FRQGLWLRQV ��

� OHV FDGHDX[ HQ QDWXUH� HQ HVSqFHV RX VRXV IRUPH GH FKqTXHV�FDGHDX[� V
LOV UpSRQGHQW j FHUWDLQHV

FRQGLWLRQV �QH SDV GpSDVVHU XQH VRPPH GpWHUPLQpH��

� O
DYDQWDJH UHODWLI j O
XWLOLVDWLRQ SHUVRQQHOOH HW LQGLYLGXHOOH G
XQ YpKLFXOH PLV j OD GLVSRVLWLRQ GX

WUDYDLOOHXU SDU O
HPSOR\HXU� TXH FH VRLW SRXU OH GpSODFHPHQW GX GRPLFLOH DX OLHX GH WUDYDLO RX

SRXU WRXW DXWUH XVDJH SULYp GH YRLWXUHV GH VRFLpWp� 8QH FRWLVDWLRQ GH VROLGDULWp GH �� S�F� HVW

FHSHQGDQW GXH VXU FHW DYDQWDJH j SDUWLU GH �����

/pJDOHPHQW� OHV DYDQWDJHV HQ QDWXUH GRLYHQW GRQF rWUH GpFODUpV j O
2166 FRPPH GHV UpPXQpUDWLRQV

VRXPLVHV DX[ FRWLVDWLRQV VRFLDOHV� VDXI FHX[ TXL HQ VRQW H[SOLFLWHPHQW H[FOXV�

3RXU OHV FKqTXHV�UHSDV� H[HPSWpV GH FRWLVDWLRQV VRFLDOHV� QRXV GLVSRVRQV QpDQPRLQV G
LQIRUPDWLRQV

VSpFLILTXHV j O
2166� /¶2166 GHPDQGH GHSXLV ���� GH UHQVHLJQHU VXU OHV GpFODUDWLRQV OH QRPEUH GH

FKqTXHV�UHSDV RFWUR\pV� OH QRPEUH GH EpQpILFLDLUHV HW OH PRQWDQW GH OD SDUW SDWURQDOH� $ SDUWLU GH

FHWWH GDWH� QRXV GLVSRVRQV DLQVL SDU HPSOR\HXU� GX PRQWDQW WRWDO GH OD SDUW SDWURQDOH GDQV OHV

FKqTXHV�UHSDV H[HPSWpV GH FRWLVDWLRQV VRFLDOHV� 1H VRQW UHSULV TXH OHV FKqTXHV�UHSDV TXL UHPSOLVVHQW

VLPXOWDQpPHQW XQH VpULH GH FRQGLWLRQV SRXU SRXYRLU EpQpILFLHU GH FHWWH H[HPSWLRQ� /RUVTXH OHV

FKqTXHV�UHSDV QH VDWLVIRQW SDV j FHV FRQGLWLRQV� LOV FRQVWLWXHQW XQH UpPXQpUDWLRQ SRXU OD VpFXULWp

VRFLDOH HW OHV FRWLVDWLRQV VRFLDOHV VRQW FDOFXOpHV XQLTXHPHQW VXU O
LQWHUYHQWLRQ SDWURQDOH �FHV PRQWDQWV

VRQW GRQF SULV HQ FRPSWH GDQV OH FDOFXO GHV UpPXQpUDWLRQV VHORQ O
2166� PDLV RQ QH VDLW SDV OHV

LVROHU HQ WDQW TX
DYDQWDJH HQ QDWXUH� LOV VRQW FRPSWDELOLVpV GDQV OHV VDODLUHV HQ HVSqFHV��
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/HV DXWUHV DYDQWDJHV HQ QDWXUH VHURQW HQYLVDJpV SOXV ORLQ�

������� &DOFXO GHV FRWLVDWLRQV VRFLDOHV j FKDUJH GH O
HPSOR\HXU VHORQ O
2166

&RWLVDWLRQV VRFLDOHV HIIHFWLYH

/HV FRWLVDWLRQV SDWURQDOHV j O
2166� VRQW OD VRPPH GHV FRWLVDWLRQV WRWDOHV �QRUPDOHV� HW VSpFLDOHV

GHVTXHOOHV RQ VRXVWUDLW OHV FRWLVDWLRQV SHUVRQQHOOHV �GpMj FRPSWDELOLVpHV GDQV OHV VDODLUHV HW

WUDLWHPHQWV EUXWV� HW OHV GpGXFWLRQV DX[TXHOOHV O
HPSOR\HXU D GURLW �

'H QRPEUHX[ HPSOR\HXUV HIIHFWXHQW pJDOHPHQW GHV YHUVHPHQWV HQ YXH G
DOORXHU GHV DYDQWDJHV

H[WUDOpJDX[ HQ PDWLqUH GH UHWUDLWH RX GH GpFqV SUpPDWXUp �HVVHQWLHOOHPHQW GHV YHUVHPHQWV DX[

DVVXUDQFHV�JURXSH HW IRQGV GH SHQVLRQ�� ,O V
DJLW Oj DXVVL GH FRWLVDWLRQV VRFLDOHV HIIHFWLYHV�

8QH FRWLVDWLRQ VSpFLDOH j O
2166 GH ���� S�F� HVW LPSRVpH VXU FHV YHUVHPHQWV� /H PRQWDQW GH

O
DYDQWDJH H[WUDOpJDO HVW REWHQX LQGLUHFWHPHQW j SDUWLU GH FHWWH FRWLVDWLRQ�

&RWLVDWLRQV VRFLDOHV LPSXWpHV

/D VHXOH FRPSRVDQWH GHV FRWLVDWLRQV LPSXWpHV VHORQ OH 6(& GRQW RQ GLVSRVH VpSDUpPHQW j O
2166

VRQW OHV SUpDYLV� (QVXLWH� OHV VDODLUHV MRXUQDOLHUV� KHEGRPDGDLUHV RX PHQVXHOV JDUDQWLV GXV HQ FDV

G
DEVHQFH UpVXOWDQW G
XQ DFFLGHQW RX G
XQH PDODGLH VRQW FRPSWDELOLVpV j O
2166 FRPPH GHV VDODLUHV

�QRUPDX[� DORUV TXH OH 6(& OHV FRQVLGqUH FRPPH GHV FRWLVDWLRQV LPSXWpHV� &HV YHUVHPHQWV IRQW

GRQF ELHQ SDUWLH GH OD PDVVH VDODULDOH VHORQ O
2166 PDLV QH VRQW SDV HQUHJLVWUpV DX ERQ HQGURLW� 3DU

FRQWUH� OHV PRQWDQWV YHUVpV GLUHFWHPHQW SDU O
HPSOR\HXU HW TXL GRLYHQW rWUH FRQVLGpUpV FRPPH XQ

FRPSOpPHQW j XQ DYDQWDJH RFWUR\p SDU XQH EUDQFKH GH OD VpFXULWp VRFLDOH QH FRQVWLWXHQW SDV GH OD

UpPXQpUDWLRQ SRXU O
2166� &HWWH H[HPSWLRQ HVW OLPLWpH DX[ FRPSOpPHQWV DX[ SHQVLRQV OpJDOHV

�VRXPLV SDU DLOOHXUV j XQH FRWLVDWLRQ VSpFLDOH�� DX[ DOORFDWLRQV GH FK{PDJH �\ FRPSULV OHV

FRPSOpPHQWV HQ FDV G
LQWHUUXSWLRQ GH FDUULqUH�� DX[ DOORFDWLRQV IDPLOLDOHV HW DX[ LQGHPQLWpV

DFFRUGpHV HQ FDV GH PDODGLH RX G
DFFLGHQW� /HV SHQVLRQV FRPSOpPHQWDLUHV PLVHV j SDUW� DXFXQ GH FHV

pOpPHQWV Q
HVW FRQQX GH O
2166 QL� SDU FRQVpTXHQW� FRPSWDELOLVp LFL�

������� /D UpPXQpUDWLRQ WRWDOH VHORQ O
2166

/D UpPXQpUDWLRQ GHV VDODULpV VHORQ O
2166 HVW OD VRPPH GHV VDODLUHV HQ HVSqFHV HW HQ QDWXUH HW GHV

FRWLVDWLRQV VRFLDOHV HIIHFWLYHV HW LPSXWpHV FDOFXOpV FRPPH GpFULW FL�GHVVXV� &H WRWDO HVW OH SRLQW GH

GpSDUW SRXU OHV RSpUDWLRQV G
DMXVWHPHQW DX[ GpILQLWLRQV GX 6(&��� (Q HIIHW� XQ FHUWDLQ QRPEUH

G
pOpPHQWV GH OD UpPXQpUDWLRQ VHORQ OH 6(&�� QH VRQW SDV VRXPLV DX[ FRWLVDWLRQV VRFLDOHV� /D

SUHPLqUH HVWLPDWLRQ EDVpH VXU OHV GRQQpHV GH OD VpFXULWp VRFLDOH HVW GRQF LQFRPSOqWH� &H Q
HVW

TX
DSUqV XQH VpULH G
DMRXWV TXH VHUD HIIHFWXpH OD UpSDUWLWLRQ HQWUH VDODLUHV HQ HVSqFHV HW HQ QDWXUH HW

FRWLVDWLRQV VRFLDOHV HIIHFWLYHV HW LPSXWpHV �'��� '��� HW '�����

����� $8*0(17$7,21 '( /$ 0$66( 6$/$5,$/(�2166
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������� &RPSDUDLVRQ 2166�&RPSWHV DQQXHOV

/HV UpPXQpUDWLRQV FDOFXOpHV j SDUWLU GHV GRQQpHV GH O
2166 VRQW FRPSDUpHV j FHOOHV UHSULVHV GDQV OHV

FRPSWHV DQQXHOV GHV HQWUHSULVHV�� SRXU OHV HQWUHSULVHV TXL DSSDUDLVVHQW GDQV FHV GHX[ VRXUFHV� /HV

FRPSWHV DQQXHOV VRQW SOXV FRPSOHWV SXLVTX
LOV GRLYHQW UHSUHQGUH O
HQVHPEOH GHV FR�WV VDODULDX[�

VRXPLV RX QRQ DX[ FRWLVDWLRQV VRFLDOHV� ,OV QH FRXYUHQW FHSHQGDQW TXH OHV HQWUHSULVHV WHQXHV GH

GpSRVHU GHV FRPSWHV DQQXHOV� (Q RXWUH� OHV FRPSWHV DQQXHOV VRQW SUpDODEOHPHQW FRUULJpHV JUkFH j

O
HQTXrWH VWUXFWXUHOOH SRXU UHWLUHU OHV UpPXQpUDWLRQV YHUVpHV SDU OHV pWDEOLVVHPHQWV VLWXpV j O
pWUDQJHU�

$ SDUWLU GH FHWWH FRPSDUDLVRQ VRQW FDOFXOpV SDU EUDQFKHV G
DFWLYLWp HW SDU FDWpJRULH G
HQWUHSULVH

�JUDQGHV RX SHWLWHV� DYHF VFKpPD FRPSWDEOH FRPSOHW RX DEUpJp�� GHV FRHIILFLHQWV VHUYDQW j DXJPHQWHU

OD PDVVH VDODULDOH VHORQ O
2166�

/
DXJPHQWDWLRQ GH OD PDVVH VDODULDOH V
HIIHFWXH DX QLYHDX GH O
HQWUHSULVH�

3RXU FKDTXH XQLWp TXL DSSDUDvW GDQV OHV GHX[ VRXUFHV� OD UpPXQpUDWLRQ VHORQ O
2166 DXJPHQWpH YLD

OH FRHIILFLHQW QH SHXW GpSDVVHU FHOOH UHSULVH GDQV OHV FRPSWHV DQQXHOV� 6L F
HVW OH FDV� HOOH HVW OLPLWpH

DX PRQWDQW GHV FRPSWHV DQQXHOV�

3UpFLVRQV HQFRUH TX
HQ ����� GHX[ pOpPHQWV GH OD FRQVRPPDWLRQ LQWHUPpGLDLUH VHORQ OH 6(&� VRLW OHV

UpPXQpUDWLRQV DX[ DGPLQLVWUDWHXUV HW JpUDQWV LQGpSHQGDQWV HW DX[ LQWpULPDLUHV� SHXYHQW rWUH

HQUHJLVWUpV FRPPH GHV UpPXQpUDWLRQV GDQV OHV FRPSWHV DQQXHOV� (Q ����� SDU FRQWUH� OH SODQ

FRPSWDEOH D pWp PRGLILp HW GHX[ FRGHV VSpFLILTXHV HQ DFKDWV GH ELHQV HW VHUYLFHV OHXU VRQW GHVWLQpV

�UHVSHFWLYHPHQW ��� HW ����� &
HVW SRXUTXRL OHV FRHIILFLHQWV GH ���� VRQW XWLOLVpV DXVVL SRXU

DXJPHQWHU OHV UpPXQpUDWLRQV GH �����

������� $XJPHQWDWLRQ GHV UpPXQpUDWLRQV GHV $6%/ GX VHFWHXU 6��

3RXU OHV $6%/� LO Q
\ D SDV GH FRPSWHV DQQXHOV� LO Q
HVW GRQF SDV SRVVLEOH GH FDOFXOHU GH FRHIILFLHQWV

G
DXJPHQWDWLRQ SRXU OHV HQWUHSULVHV GH FHWWH FDWpJRULH GH OD PrPH IDoRQ TXH SRXU OHV DXWUHV�

,O H[LVWH QpDQPRLQV XQH HQTXrWH VWUXFWXUHOOH VSpFLILTXH DX[ $6%/ FRPSUHQDQW XQH UXEULTXH �IUDLV GH

SHUVRQQHO�� (OOH SHUPHW GH FDOFXOHU GHV UpPXQpUDWLRQV SOXV FRPSOqWHV TXH O
2166 PDLV XQLTXHPHQW

SRXU OHV HQWUHSULVHV VRXPLVHV j O
HQTXrWH� /H SULQFLSH HVW LFL OH PrPH TXH ORUV GH OD FRPSDUDLVRQ

2166�FRPSWHV DQQXHOV�

� LVROHU OHV HQWUHSULVHV FRPPXQHV DX[ GHX[ VRXUFHV� 2166 HW HQTXrWH VWUXFWXUHOOH�

� FRPSDUHU OHV UpPXQpUDWLRQV SDU EUDQFKH VHORQ FHV GHX[ VRXUFHV HW FDOFXOHU GHV FRHIILFLHQWV

G
DXJPHQWDWLRQ SDU EUDQFKH G
DFWLYLWp�

� SRXU OHV EUDQFKHV QRQ UHSUpVHQWpHV� XQ FRHIILFLHQW PR\HQ HVW XWLOLVp�

�,O V
DJLW GH OD UXEULTXH �� �5pPXQpUDWLRQV� FKDUJHV VRFLDOHV HW SHQVLRQV�� VXSSRVpH UHSUHQGUH O
HQVHPEOH GHV FR�WV

VDODULDX[� j O
H[FHSWLRQ G
pYHQWXHOV DYDQWDJHV HQ QDWXUH TXL VHURQW DMRXWpV SDU OD VXLWH�



�

������� 0pWKRGHV GH FDOFXO VSpFLILTXHV

/HV UpPXQpUDWLRQV GDQV OHV EUDQFKHV GH O¶DJULFXOWXUH HW GH O¶KRUWLFXOWXUH

'DQV OHV EUDQFKHV GH O¶DJULFXOWXUH HW GH O¶KRUWLFXOWXUH� OHV VRXUFHV XWLOLVpHV SRXU WRXWHV OHV YDULDEOHV

VRQW OHV VWDWLVWLTXHV GX &HQWUH (FRQRPLTXH $JULFROH �&($�� 3RXU OD FRKpUHQFH HQWUH OHV YDULDEOHV

�RXWSXW� LQSXW� YDOHXU DMRXWpH� UpPXQpUDWLRQV� H[FpGHQW EUXW G¶H[SORLWDWLRQ�� OHV UpPXQpUDWLRQV VRQW

DXVVL EDVpHV VXU FHWWH VRXUFH�

/HV GRQQpHV 2166 VHUYHQW QpDQPRLQV j FDOFXOHU OD UpSDUWLWLRQ HQWUH OHV VHFWHXUV GHV VRFLpWpV QRQ

ILQDQFLqUHV �6��� HW OH VHFWHXU GHV PpQDJHV �6��� GHV VDODLUHV EUXWV VHORQ OH &($ HW j DMRXWHU OHV

VDODLUHV FRUUHVSRQGDQW j O
DFWLYLWp GH WRLOHWWDJH G
DQLPDX[ GRPHVWLTXHV� QRQ FRPSULVH GDQV OHV

FKLIIUHV GX &($ PDLV SDUWLH LQWpJUDQWH GH OD EUDQFKH GH O
DJULFXOWXUH HW GH O
KRUWLFXOWXUH�

/HV UpPXQpUDWLRQV GHV �JUDQGHV HQWUHSULVHV�

/HV �JUDQGHV HQWUHSULVHV� GpVLJQHQW� OD 61&%� %HOJDFRP� OD 6$%(1$� OD 3267( HW OD 957�57%)�

(OOHV RQW pWp H[FOXHV GX FKDPS G
DSSOLFDWLRQ GH OD PpWKRGRORJLH GH FDOFXO GHV UpPXQpUDWLRQV� 7RXW

FRPPH SRXU OHV DXWUHV YDULDEOHV VH UDSSRUWDQW j FHV HQWUHSULVHV� OHV UpPXQpUDWLRQV VRQW HQ HIIHW

FDOFXOpHV j SDUWLU G
XQH DQDO\VH LQGLYLGXHOOH GH OHXUV FRPSWHV RX UDSSRUWV DQQXHOV� /HV PRQWDQWV

REWHQXV VRQW LQWpJUpV WHOV TXHOV GDQV OD PDVVH VDODULDOH JOREDOH GX VHFWHXU 6���

������� &RUUHFWLRQV ILQDOHV GHV UpPXQpUDWLRQV GX VHFWHXU 6��

'
XQH SDUW� HOOHV FRQFHUQHQW XQ FHUWDLQ QRPEUH G
pOpPHQWV GH OD UpPXQpUDWLRQ GHV VDODULpV VHORQ OH

6(&�� WHOV FHUWDLQV DYDQWDJHV HQ QDWXUH� OHV SRXUERLUHV HW OH WUDYDLO DX QRLU� &HV pOpPHQWV QH IRQW

SDV SDUWLH GHV UpPXQpUDWLRQV GDQV OHV FRPSWHV DQQXHOV� OHV FRHIILFLHQWV FDOFXOpV QH SHUPHWWHQW GRQF

SDV GH OHV SUHQGUH HQ FRPSWH�

'
DXWUH SDUW� j OD PDVVH VDODULDOH GHV HQWUHSULVHV DVVXMHWWLHV j O
2166� LO UHVWH j DMRXWHU OHV VDODLUHV

GHV SULVRQQLHUV� DLQVL TXH FHX[ GHV WUDYDLOOHXUV UHOHYDQW G
DXWUHV RUJDQLVPHV GH VpFXULWp VRFLDOH�

6DODLUHV HQ QDWXUH

6HUYLFHV GH YpKLFXOHV IRXUQLV SRXU O
XVDJH SHUVRQQHO GX VDODULp

$ SDUWLU GX �HU MDQYLHU ����� XQH FRWLVDWLRQ SDWURQDOH GH VROLGDULWp GH �� S�F� D pWp LPSRVpH VXU

O
XVDJH SULYp GHV YRLWXUHV GH VRFLpWp� $ SDUWLU GH FHWWH GDWH� RQ GLVSRVH GRQF LQGLUHFWHPHQW GX PRQWDQW

GH FHW DYDQWDJH HQ QDWXUH� 3RXU OHV GHX[ DQQpHV SUpFpGHQWHV� RQ SURFqGH j XQH HVWLPDWLRQ j SDUWLU GHV

FKLIIUHV GH ���� HQ IDLVDQW pYROXHU O¶DYDQWDJH HQ QDWXUH FRPPH OH QRPEUH GH YRLWXUHV GH VRFLpWp � /D

UpSDUWLWLRQ SDU EUDQFKH VXLW FHOOH GH �����

$XWUHV DYDQWDJHV DFFRUGpV HQ VXV GX VDODLUH

/H ELODQ VRFLDO FRPSRUWH XQ SRVWH UHSUHQDQW OHV �DYDQWDJHV DFFRUGpV HQ VXV GX VDODLUH�� &HW LQWLWXOp

GpVLJQH OHV �DYDQWDJHV DOORXpV GDQV XQ EXW VRFLDO pYLGHQW RX GDQV OH EXW G
DPpOLRUHU OHV UDSSRUWV HQWUH

OHV PHPEUHV GX SHUVRQQHO HW GH UHQIRUFHU OHV OLHQV GH FHX[�FL DYHF O
HQWUHSULVH �SDU H[HPSOH� FDGHDX[

GH PDULDJH� XWLOLVDWLRQ G
LQIUDVWUXFWXUHV VSRUWLYHV HW FXOWXUHOOHV GH O
HQWUHSULVH� DYDQWDJHV OLpV j



�

O
H[LVWHQFH G
XQ VHUYLFH PpGLFDO� XWLOLVDWLRQ GHV VHUYLFHV GH O
HPSOR\HXU� DFTXLVLWLRQ GH PDUFKDQGLVHV

DX SUL[ GH UHYLHQW� ����� ,O V
DJLW G
DYDQWDJHV H[WUD�VDODULDX[ TXL QH VRQW SDV WD[DEOHV GDQV OH FKHI GX

EpQpILFLDLUH� SRXU DXWDQW TXH FHV DYDQWDJHV QH VRLHQW SDV GpMj UHSULV GDQV OHV IUDLV GH SHUVRQQHO��

/H ELODQ VRFLDO H[LVWH GH SXLV ����� /HV PRQWDQWV TXL ILJXUHQW VRXV FHWWH UXEULTXHV VRQW UHSULV WHOV

TXHOV�

'DQV OH FDV GHV FDOFXOV VSpFLILTXHV DX[ �JUDQGHV HQWUHSULVHV�� OHV UpPXQpUDWLRQV LQWqJUHQW O
DYDQWDJH

TXH UHSUpVHQWH OD IRXUQLWXUH GH ELHQV HW VHUYLFHV FpGpV JUDWXLWHPHQW RX j SUL[ UpGXLW DX SHUVRQQHO�

SRXU OHVTXHOV O
LQIRUPDWLRQ HVW GLVSRQLEOH�

� OHV WLFNHWV GH WUDQVSRUW JUDWXLW RX j SUL[ UpGXLWV GRQW EpQpILFLHQW OHV VDODULpV GH OD 61&% HW GH OD

6$%(1$�

� OH WpOpSKRQH JUDWXLW SRXU OHV VDODULpV GH %HOJDFRP�

/HV SRXUERLUHV

/HV SRXUERLUHV QH VRQW HVWLPpV TXH GDQV OHV EUDQFKHV GH O
KRUpFD� GHV WD[LV HW GHV FRLIIXUHV HW VRLQV

GH EHDXWp� ,OV VRQW HVWLPpV FRPPH SRXUFHQWDJH GX FKLIIUH G
DIIDLUHV� /HV SRXUFHQWDJHV UHWHQXV VRQW

GH � S�F� SRXU OD EUDQFKH GH O
KRUpFD� � S�F�SRXU OHV WD[LV HW � S�F� SRXU OD EUDQFKH GH OD FRLIIXUH HW

GHV VRLQV GH EHDXWp�

7UDYDLO DX QRLU

8QH SDUW GH OD SURGXFWLRQ HW GH OD FRQVRPPDWLRQ LQWHUPpGLDLUH� GRQF GH OD YDOHXU DMRXWpH HW SDU

FRQVpTXHQW GHV VDODLUHV� UpVXOWH GH WUDYDLO DX QRLU� 3RXU HQ WHQLU FRPSWH� OHV FKLIIUHV GH SURGXFWLRQ HW

GH FRQVRPPDWLRQ LQWHUPpGLDLUH GHV SHWLWHV HW PR\HQQHV HQWUHSULVHV GX VHFWHXU 6�� VRQW DXJPHQWpV

SDU GHV SRXUFHQWDJHV HVWLPpV SDU EUDQFKH G
DFWLYLWp HW SDU FDWpJRULH� 8QH SDUW GH FHWWH DXJPHQWDWLRQ

VH UpSHUFXWH GDQV OHV VDODLUHV�

/HV UpPXQpUDWLRQV GHV SULVRQQLHUV

/HV VDODLUHV SHUoXV SDU OHV SULVRQQLHUV VRQW UHSULV GDQV OH EXGJHW GH OD UpJLH SpQLWHQWLDLUH� 9X OHXU

IDLEOH LPSRUWDQFH� LOV VRQW DWWULEXpV HQ WRWDOLWp j OD EUDQFKH �DXWUHV VHUYLFHV DX[ HQWUHSULVHV� �

6DODLUHV GpFODUpV j O
2IILFH QDWLRQDO GH VpFXULWp VRFLDOH GHV DGPLQLVWUDWLRQV SURYLQFLDOHV HW

ORFDOHV �2166$3/�

2XWUH VHV DWWULEXWLRQV HQ PDWLqUH GH SDLHPHQW GHV DOORFDWLRQV IDPLOLDOHV� O
2166$3/ HVW FKDUJp

pJDOHPHQW GH OD SHUFHSWLRQ HW GX UHFRXYUHPHQW GHV FRWLVDWLRQV GXHV SRXU OH SHUVRQQHO GHV SHUVRQQHV

GH GURLW SXEOLF TXL \ VRQW DIILOLpHV�

� OHV FRPPXQHV� OHV pWDEOLVVHPHQWV SXEOLFV TXL HQ GpSHQGHQW HW OHV DVVRFLDWLRQV GH FRPPXQHV�

� OHV DJJORPpUDWLRQV HW IpGpUDWLRQV GH FRPPXQHV� DLQVL TXH OHV pWDEOLVVHPHQWV TXL HQ GpSHQGHQW�

� OHV &RPPLVVLRQV GH OD FXOWXUH�

� OHV VRFLpWpV GH GpYHORSSHPHQW UpJLRQDO�

� OHV SURYLQFHV HW OHV pWDEOLVVHPHQWV G
LQWpUrW SXEOLFTXL HQ GpSHQGHQW�

� OHV RUJDQLVPHV G
LQWpUrW SXEOLF TXL VHUDLHQW GpVLJQpV SDU OH 5RL�



�

� OHV DVVRFLDWLRQV GH SOXVLHXUV GH FHV RUJDQLVPHV�

&HV GLVSRVLWLRQV FRQFHUQHQW GRQF SDU H[HPSOH� OH SHUVRQQHO GHV FRPPXQHV� SURYLQFHV� &�3�$�6�� TXL

IRQW SDUWLH GX VHFWHXU GHV DGPLQLVWUDWLRQV SXEOLTXHV �6��� PDLV DXVVL OH SHUVRQQHO GHV UpJLHV�

LQWHUFRPPXQDOHV� K{SLWDX[ HW PDLVRQV GH UHSRV TXL GpSHQGHQW GH &�3�$�6�� FODVVpV GDQV OHV VRFLpWpV

QRQ ILQDQFLqUHV �6����

/H FR�W JOREDO SRXU O
HPSOR\HXU V
REWLHQW DVVH] VLPSOHPHQW HQ DGGLWLRQQDQW GLIIpUHQWHV YDULDEOHV GX

ILFKLHU GH GRQQpHV VSpFLILTXHV IRXUQL SDU O
2166$3/ �

6DODLUHV HW WUDLWHPHQWV EUXWV �'���

� OD PDVVH VDODULDOH VRXPLVH DX[ FRWLVDWLRQV VRFLDOHV �\ FRPSULV OHV FRWLVDWLRQV SHUVRQQHOOHV�

� OD PDVVH VDODULDOH QRQ FRWLVDEOH �SDU H[HPSOH� FKqTXHV�UHSDV� SDUW SHUVRQQHOOH GDQV OHV

YHUVHPHQWV SRXU DVVXUDQFHV�JURXSHV� UHPERXUVHPHQWV GHV IUDLV GH GpSODFHPHQW GX GRPLFLOH DX

OLHX GH WUDYDLO�

� OH GRXEOH SpFXOH GH YDFDQFHV �QRQ UHSULV GDQV OD PDVVH VDODULDOH FRWLVDEOH�

&RWLVDWLRQV VRFLDOHV HIIHFWLYHV j FKDUJH GH O
HPSOR\HXU �'����

� OHV FRWLVDWLRQV SDWURQDOHV �REWHQXHV FRPPH OD GLIIpUHQFH HQWUH OHV FRWLVDWLRQV WRWDOHV HW OHV

FRWLVDWLRQV SHUVRQQHOOHV�

� FRWLVDWLRQV SDWURQDOHV ��� S�F�� SRXU SHQVLRQV �Q
H[LVWHQW TXH SRXU OHV DJHQWV GpILQLWLIV HW QH VRQW

SDV HQFRUH FRPSWDELOLVpHV DLOOHXUV��

$YHF OHV VDODLUHV HW WUDLWHPHQWV EUXWV VRQW FRQIRQGXHV GHV FRWLVDWLRQV VRFLDOHV LPSXWpHV �SDU H[HPSOH�

OHV VDODLUHV YHUVpV SRXU OHV MRXUV GH PDODGLH�� ,O Q
HVW SDV SRVVLEOH GH OHV LVROHU�

,O UHVWH j DMRXWHU DX[ FRWLVDWLRQV HIIHFWLYHV OHV FRWLVDWLRQV SDWURQDOHV SRXU DFFLGHQWV GX WUDYDLO�

&RPPH SRXU OHV HQWUHSULVH DVVXMHWWLHV j O
2166� OH ILQDQFHPHQW GX UpJLPH GHV DFFLGHQWV GX WUDYDLO

UHSRVH VXU GHV FRWLVDWLRQV j GHV VRFLpWpV G
DVVXUDQFHV �GDQV FH FDV� VXUWRXW OD 6�0�$�3�� PDLV HQ

YHUWX G
XQH ORL VSpFLILTXH � 2Q FRQQDvW OH PRQWDQW GH FHV FRWLVDWLRQV YLD OH UDSSRUW GH O
2IILFH GH

&RQWU{OH GHV $VVXUDQFHV�

/
HVWLPDWLRQ GHV UpPXQpUDWLRQV GpFULWH FL�GHVVXV VH OLPLWH DX[ XQLWpV GX VHFWHXU 6��� FHOOHV GX

VHFWHXU GHV DGPLQLVWUDWLRQV SXEOLTXHV � PDMRULWDLUHV� LFL � IRQW SDUWLH LQWpJUDQWH GX FDOFXO GX VHFWHXU

SXEOLF �6��� VXU EDVH GHV EXGJHWV SXEOLFV �YRLU LQIUD� SRLQW ����

6DODLUHV GpFODUpV j OD &DLVVH GH VHFRXUV HW GH SUpYR\DQFH GHV PDULQV �&630�

/HV PDULQV GH OD PDULQH PDUFKDQGH VRQW DVVXMHWWLV j XQ UpJLPH VSpFLDO HW F
HVW OD &630 TXL DVVXUH OD

SHUFHSWLRQ GHV FRWLVDWLRQV�

/D &630 WUDQVPHW GHV GRQQpHV VXU OHV VDODLUHV IRUIDLWDLUHV� OHV VDODLUHV HIIHFWLIV HW OHV FRWLVDWLRQV

VRFLDOHV SDWURQDOHV�

6DODLUHV GpFODUpV DX IRQGV QDWLRQDO GH UHWUDLWH GHV RXYULHUV PLQHXUV �)1520�



��

-XVTX
HQ ����� OHV VDODLUHV EUXWV YHUVpV DX[ WUDYDLOOHXUV DVVXMHWWLV DX )1520 pWDLHQW UHQVHLJQpV

GDQV OH UDSSRUW DQQXHO GH O
2166� &H Q
HVW SOXV OH FDV GHSXLV �����

/
LQIRUPDWLRQ WUDQVPLVH GLUHFWHPHQW SDU OH )1520 FRQFHUQH OHV FRWLVDWLRQV SDWURQDOHV� $ SDUWLU GH

����� OHV VDODLUHV EUXWV VRQW HVWLPpV HQ OHV ODLVVDQW pYROXHU FRPPH OHV FRWLVDWLRQV SDWURQDOHV�

$ SDUWLU GX �HU MDQYLHU ����� OHV DFWLYLWpV GX )1520 VRQW UHSULVHV SDU O
2166�

��� 6��� /(6 62&,e7e6 ),1$1&,Ê5(6

����� 6286�6(&7(856 6���� 6���� 6���� 6���

3RXU OHV VRXV�VHFWHXUV 6��� �%DQTXH &HQWUDOH�� 6��� �$XWUHV LQVWLWXWLRQV ILQDQFLqUHV PRQpWDLUHV��

6��� �$XWUHV LQWHUPpGLDLUHV ILQDQFLHUV� j O
H[FOXVLRQ GHV VRFLpWpV G
DVVXUDQFH HW GHV IRQGV GH

SHQVLRQ� HW 6��� �$X[LOLDLUHV ILQDQFLHUV� QRQ FRPSULV OHV DX[LOLDLUHV G
DVVXUDQFH� OHV UpPXQpUDWLRQV

VRQW H[WUDLWHV GHV VFKpPDV FRPSWDEOHV SURSUHV j FHV LQVWLWXWLRQV �VFKpPDV $� RX GH OHXU UDSSRUW

DQQXHO� &HV LQIRUPDWLRQV VRQW FRPSOpWpHV SDU O
HQTXrWH VWUXFWXUHOOH DQQXHOOH DXSUqV GHV LQVWLWXWLRQV

GH FUpGLW� HQ SDUWLFXOLHU SDU OD UXEULTXH �$YDQWDJHV HQ QDWXUH�� UHSUHQDQW OH PRQWDQW WRWDO GHV

DYDQWDJHV HQ QDWXUH TXL QH VRQW SDV HQUHJLVWUpV GDQV OD UXEULTXH �5pPXQpUDWLRQV� FKDUJHV VRFLDOHV HW

SHQVLRQV� �QRWDPPHQW OHV ERQLILFDWLRQV G
LQWpUrWV SRXU SUrW� GHV VFKpPDV $ RX UDSSRUWV DQQXHOV�

����� 6���� 3$57,( $8;,/,$,5(6 '
$6685$1&(

/H FDOFXO GH OD UpPXQpUDWLRQ GHV VDODULpV VH EDVH VXU OHV GRQQpHV pPDQDQW GH O
2166� /HV DX[LOLDLUHV

G
DVVXUDQFH �FRXUWLHUV� VRQW SUpVHQWV GDQV OH VHFWHXU 6��� PDLV DXVVL GDQV FHOXL GHV PpQDJHV �6����

/D UpSDUWLWLRQ GH OD UpPXQpUDWLRQ HQWUH OH VHFWHXU 6�� HW OH VHFWHXU 6��� HVW SURSRUWLRQQHOOH j OD

YDOHXU DMRXWpH� &HWWH FOp GH UpSDUWLWLRQ HVW XWLOLVpH SRXU OHV VDODLUHV HW WUDLWHPHQWV �'��� HW SRXU OHV

FRWLVDWLRQV SDWURQDOHV �'����� 'DQV OHV GHX[ VHFWHXUV� OHV FRWLVDWLRQV VRFLDOHV LPSXWpHV �'���� VRQW

HVWLPpHV j �� GH '���� 'HV FRUUHFWLRQV VRQW DSSRUWpHV SRXU LQWpJUHU GDQV OD PDVVH VDODULDOH OHV

SULPHV G
DVVXUDQFH UHODWLYHV DX[ DFFLGHQWV GX WUDYDLO�

����� 6���� 62&,e7e6 '
$6685$1&( (7 )21'6 '( 3(16,21

/HV VDODLUHV HW WUDLWHPHQWV EUXWV� FRWLVDWLRQV VRFLDOHV HIIHFWLYHV HW LPSXWpHV j FKDUJH GHV HPSOR\HXUV

VH FDOFXOHQW j SDUWLU GHV GRQQpHV FRPSWDEOHV SXEOLpHV GDQV OH UDSSRUW DQQXHO GH O
2IILFH GH FRQWU{OH

GHV DVVXUDQFHV�

/HV VDODLUHV HW WUDLWHPHQWV EUXWV VRQW OD VRPPH GHV UXEULTXHV �5pPXQpUDWLRQV� ���������� HW

�$XWUHV GpSHQVHV GH SHUVRQQHO� ��������� GHV GRQQpHV FRPSWDEOHV GH O
2&$�

/HV FRWLVDWLRQV SDWURQDOHV j OD VpFXULWp VRFLDOH� WLUpHV GHV GRQQpHV GH O
2IILFH QDWLRQDO GH VpFXULWp

VRFLDOH HW OHV YHUVHPHQWV SRXU SHQVLRQV H[WUDOpJDOHV� UHSULV GDQV OHV GRQQpHV FRPSWDEOHV �FRGH

��������� GRQQHQW OHV FRWLVDWLRQV VRFLDOHV HIIHFWLYHV�

/HV FRWLVDWLRQV VRFLDOHV LPSXWpHV VRQW REWHQXHV HQ DGGLWLRQQDQW OHV �3HQVLRQV� �FRGH ��������� HW

� 3RXUFHQWDJH HVWLPp j SDUWLU GH O
HQTXrWH &(( TXDGULHQQDOH VXU OH QLYHDX HW HW OD VWUXFWXUH GX FR�W G HOD PDLQ G
RHXYUH�



��

OHV �$XWUHV DYDQWDJHV VRFLDX[ GLUHFWV� �FRGH ��������� PHQWLRQQpHV GDQV OH UDSSRUW GH O
2&$��

8QH FRUUHFWLRQ HVW DSSRUWpH DX[ GRQQpHV UHODWLYHV DX[ HQWUHSULVHV FRQWU{OpHV SDU O
2&$ SRXU UHWLUHU

OHV IUDLV GH SHUVRQQHO UHODWLIV DX[ pWDEOLVVHPHQWV j O
pWUDQJHU�

(Q FH TXL FRQFHUQH OHV IRQGV GH SHQVLRQ� OHV FDLVVHV GH SHQVLRQ HW OHV DVVXUDQFHV FRPSOpPHQWDLUHV

VRLQV GH VDQWp� DXFXQ IUDLV GH SHUVRQQHO Q
HVW FRPSWDELOLVp� (Q HIIHW� FHV XQLWpV Q
HPSORLHQW SDV GH

SHUVRQQHO SURSUH�

��� 6��� /(6 $'0,1,675$7,216 38%/,48(6

&RPPH SRXU WRXV OHV DXWUHV DJUpJDWV GH FH VHFWHXU� OHV UpPXQpUDWLRQV GX VHFWHXU SXEOLF VRQW

H[WUDLWHV GHV FRPSWHV HW EXGJHWV SXEOLFV�

/HV VDODULpV GHV XQLYHUVLWpV IRQW H[FHSWLRQ� &RPPH LOV QH VRQW SDV UpPXQpUpV H[FOXVLYHPHQW VXU GHV

EXGJHWV SXEOLFV� OHXUV VDODLUHV VRQW HVWLPpV j SDUWLU GHV GRQQpHV GH O
2166�

��� 6��� /(6 0e1$*(6

3RXU OHV VDODULpV GH FH VHFWHXU� OD PDVVH VDODULDOH HVW HVVHQWLHOOHPHQW HVWLPpH j SDUWLU GHV GRQQpHV GH

O
2166�

(OOH HVW FRPSOpWpH SDU OHV SULPHV G
DVVXUDQFH FRQWUH OHV DFFLGHQWV GX WUDYDLO �VXU EDVH GHV

SRXUFHQWDJHV SDU EUDQFKH G
DFWLYLWpV GpULYpV GH O
HQTXrWH &(( TXDGULHQQDOH VXU OH QLYHDX HW OD

VWUXFWXUH GX FR�W GH OD PDLQ G
°XYUH� HW OHV SRXUERLUHV�

/HV SRXUERLUHV� FRPPH SRXU OHV VHFWHXU 6��� VRQW XQ SRXUFHQWDJH GX FKLIIUH G
DIIDLUHV� 3RXU OH

VHFWHXU 6�� FHSHQGDQW� XQH GLIIpUHQFH GRLW rWUH IDLWH HQWUH OHV XQLWpV GH FH VHFWHXU TXL RQW RX QRQ GX

SHUVRQQHO� (Q FH TXL FRQFHUQH OHV XQLWpV DYHF SHUVRQQHO� OD PDVVH VDODULDOH HVW DXJPHQWpH GDQV OHV

PrPHV SURSRUWLRQV TXH SRXU OH VHFWHXU 6��� /H VROGH GX PRQWDQW GHV SRXUERLUHV HVW DMRXWp DX

UpVXOWDW EUXW G
H[SORLWDWLRQ �SRXUERLUHV DX[ HPSOR\HXUV VDQV SHUVRQQHO�� /D SURGXFWLRQ HVW

DXJPHQWpH GX PRQWDQW JOREDO GHV SRXUERLUHV�

/
HVWLPDWLRQ GHV VDODLUHV GH WRXV OHV WUDYDLOOHXUV GH OD EUDQFKH G
DFWLYLWp �VHUYLFHV GRPHVWLTXHV� �

TX
RQ QH WURXYH TXH GDQV OH VHFWHXU 6�� � HVW UpDOLVpH ORUV GH O
pODERUDWLRQ GX FRPSWH GHV PpQDJHV�

/HV VRXUFHV GH EDVH VRQW OH �3DQHO +RXVHKROG 6XUYH\� �HQTXrWH UpDOLVpH SDU OHV XQLYHUVLWpV GH /LqJH

HW G
$QYHUV� HW OHV VWDWLVWLTXHV GpPRJUDSKLTXHV GH O
,16� &HWWH HVWLPDWLRQ UHPSODFH OHV UpVXOWDWV

LQFRPSOHWV EDVpV VXU OHV GRQQpHV GH O
2166 SRXU FHWWH EUDQFKH G
DFWLYLWp� (Q HIIHW� ORUVTXH OHXU

GXUpH G
RFFXSDWLRQ Q
DWWHLQW SDV TXDWUH KHXUHV SDU MRXU FKH] XQ PrPH HPSOR\HXU� QL YLQJW�TXDWUH

KHXUHV SDU VHPDLQH FKH] XQ RX SOXVLHXUV HPSOR\HXUV� LOV VRQW H[FOXV GX FKDPS G
DSSOLFDWLRQ GH OD

VpFXULWp VRFLDOH� 8QH WUqV SHWLWH SDUWLH VHXOHPHQW GH FHV WUDYDLOOHXUV VH UHWURXYHQW GRQF GDQV OHV

UpVXOWDWV VHORQ O
2166�

��� 6��� /(6 ,167,787,216 6$16 %87 /8&5$7,) $8 6(59,&( '(6 0e1$*(6

3RXU OH SHUVRQQHO GHV XQLWpV FODVVpH GDQV OH 6�� LQVFULW j O
2166� OHV GRQQpHV GH O
2166 VHUYHQW GH

EDVH�



��

/D UpPXQpUDWLRQ GHV VDODULpV RFFXSpV GDQV OH FDGUH GH SURJUDPPHV GH UpGXFWLRQ GX FK{PDJH

�SURJUDPPHV GH W\SH 7&7 HW 35,0(� HW OD UpPXQpUDWLRQ GHV PLQLVWUHV GX FXOWH �HQ %HOJLTXH� OHV

SUHVWDWDLUHV GH VHUYLFHV UHOLJLHX[ DWWDFKpV DX[ UHOLJLRQV RIILFLHOOHPHQW UHFRQQXHV VRQW UpPXQpUpV SDU

O
(WDW� VRQW H[WUDLWHV GX FRPSWH GX 6�� �EDVp VXU OHV FRPSWHV HW EXGJHWV SXEOLFV��

8QH FRUUHFWLRQ HVW DSSRUWpH j SDUWLU GH GRQQpHV pPDQDQW GH O
2166 HW GH O
2&$ SRXU LQWpJUHU GDQV OD

PDVVH VDODULDOH OHV SULPHV SRXU OHV DVVXUDQFHV FRQWUH OHV DFFLGHQWV GX WUDYDLO�

� 5(3$57,7,21 '( /$ 5(081(5$7,21 '(6 6$/$5,(6 (1 6$/$,5(6 (7

&27,6$7,216 62&,$/(6

/HV UpPXQpUDWLRQV WRWDOHV SRXU FKDTXH VHFWHXU� GRLYHQW rWUH UpSDUWLHV HQ VDODLUHV HW WUDLWHPHQW EUXWV

�'���� FRWLVDWLRQV VRFLDOHV HIIHFWLYHV �'���� HW LPSXWpHV �'�����

/HV WRWDX[ SRXU OHV FRWLVDWLRQV VRFLDOHV HIIHFWLYHV �'���� VRQW GpWHUPLQpV GDQV OH FDGUH GHV FRPSWHV

GH O
DGPLQLVWUDWLRQ SXEOLTXH �6��� HW GHV VRFLpWpV G
DVVXUDQFHV HW IRQGV GH SHQVLRQ �6����� /HV

FRWLVDWLRQV VRFLDOHV LPSXWpHV �'���� VRQW FDOFXOpHV j SDUWLU GHV UpVXOWDWV GH O
HQTXrWH &((

TXDGULHQQDOH VXU OH QLYHDX HW OD VWUXFWXUH GX FR�W GH OD PDLQ G
°XYUH� 8QH IRLV GpWHUPLQpHV OHV

FRWLVDWLRQV VRFLDOHV �'��� HW '����� OHV VDODLUHV HW WUDLWHPHQWV EUXWV �'��� VRQW REWHQXV SDU

GLIIpUHQFH HQWUH OHV UpPXQpUDWLRQV �'�� HW OHV FRWLVDWLRQV VRFLDOHV�'����'�����

��� &27,6$7,216 62&,$/(6 ())(&7,9(6 �'����

/HV FRWLVDWLRQV VRFLDOHV HIIHFWLYHV j OD FKDUJH GHV HPSOR\HXUV VRQW UpSDUWLHV HQ FRWLVDWLRQV VRFLDOHV j

GHVWLQDWLRQ GHV DGPLQLVWUDWLRQV SXEOLTXHV �6��� �HVVHQWLHOOHPHQW j GHVWLQDWLRQ GHV DGPLQLVWUDWLRQ GH

VpFXULWp VRFLDOH� HW j GHVWLQDWLRQ GHV VRFLpWpV G
DVVXUDQFH HW IRQGV GH SHQVLRQ �6����� (OOHV

FRUUHVSRQGHQW UHVSHFWLYHPHQW DX[ YDULDEOHV '���� �FRWLVDWLRQV VRFLDOHV HIIHFWLYHV j FKDUJH GH

O
HPSOR\HXU� GHV FRPSWHV GH GLVWULEXWLRQ VHFRQGDLUH GX UHYHQX GHV VHFWHXUV 6�� HW 6����

/HV WRWDX[ SRXU FHV FRWLVDWLRQV pWDQW IL[pV� LOV GRLYHQW HQFRUH rWUH UpSDUWLV HQWUH OHV VHFWHXUV HW OHV

EUDQFKHV G
DFWLYLWp�



��

����� &27,6$7,216 62&,$/(6 ())(&7,9(6 ¬ '(67,1$7,21 '(6

$'0,1,675$7,216 38%/,48(6

3RXU OHV VHFWHXUV 6��� 6�� HW 6�� OHV FRWLVDWLRQV VRFLDOHV HIIHFWLYHV j GHVWLQDWLRQ GHV DGPLQLVWUDWLRQV

SXEOLTXHV HW OHXU UpSDUWLWLRQ SDU EUDQFKH G
DFWLYLWp VRQW GpWHUPLQpHV GDQV OH FDGUH GH O
pODERUDWLRQ GHV

FRPSWHV GH FHV VHFWHXUV�� 'DQV OH VHFWHXU 6��� OHV PRQWDQWV YHUVpV j G
DXWUHV RUJDQLVPHV TXH

O
2166 �&630� )1520 HW 2166$3/� VRQW pJDOHPHQW FRQQXV�

/HV FRWLVDWLRQV UHVWDQW j UpSDUWLU HQWUH 6�� HW 6�� HW OHXUV EUDQFKHV G
DFWLYLWpV VRQW GRQF pJDOHV DX

WRWDO GX FRGH '���� j GHVWLQDWLRQ GX 6�� GLPLQXp GX PRQWDQW GX FRGH '��� j GHVWLQDWLRQ GX 6��

YHUVp SDU OHV VHFWHXUV 6��� 6�� HW 6�� HW GX PRQWDQW '��� YHUVp j GHVWLQDWLRQ GX &630� )1520

HW 2166$3/ �SDUWLH YHUVpH SDU OH 6����

/D UpSDUWLWLRQ HQWUH 6�� HW 6�� HW HQWUH OHXUV EUDQFKHV G
DFWLYLWp GH FH PRQWDQW V
HIIHFWXH VHORQ OD

GLVWULEXWLRQ GHV FRWLVDWLRQV SDWURQDOHV GRQQpHV GDQV OH ILFKLHU GH O
2166�

����� &27,6$7,216 ())(&7,9(6 ¬ '(67,1$7,21 '(6 62&,e7e '
$6685$1&(

�6����

'DQV OHV FRWLVDWLRQV j GHVWLQDWLRQ GX 6���� LO IDXW GLVWLQJXHU�

� OHV FRWLVDWLRQV SRXU DVVXUDQFH DFFLGHQWV GX WUDYDLO�

� OHV FRWLVDWLRQV SRXU DVVXUDQFH KRVSLWDOLVDWLRQ�

� OD SDUW SDWURQDOH GHV FRWLVDWLRQV DX[ DVVXUDQFHV GH JURXSH HW DX[ IRQGV GH SHQVLRQ�

������� /HV FRWLVDWLRQV SRXU DVVXUDQFH DFFLGHQWV GX WUDYDLO

6HFWHXUV 6��� 6��� 6��� 6��

,O V
DJLW G
XQH DVVXUDQFH REOLJDWRLUH PDLV FH ULVTXH HVW HQ JUDQGH SDUWLH FRXYHUW SDU GHV VRFLpWpV

SULYpHV G
DVVXUDQFH� /H WRWDO GHV YHUVHPHQWV HVW GRQQp GDQV OH UDSSRUW DQQXHO GH O
2IILFH GH FRQWU{OH

GHV DVVXUDQFHV �2&$�� /D UpSDUWLWLRQ GHV YHUVHPHQWV HVW HIIHFWXpH j SDUWLU GH O
HQTXrWH &(( VXU OH

QLYHDX HW OD VWUXFWXUH GX FR�W GH OD PDLQ G
°XYUH GH ����� (OOH FRPSUHQG XQH YDULDEOH UHSUHQDQW FHV

FRWLVDWLRQV DLQVL TXH OHV UpPXQpUDWLRQV WRWDOHV SDU EUDQFKH G
DFWLYLWp� SRXU OHV EUDQFKHV VRXPLVHV j

O
HQTXrWH� /HV SRXUFHQWDJHV REWHQXV HQ FRPSDUDQW FHV GHX[ JUDQGHXUV VRQW H[WUDSROpV j O
HQVHPEOH

GHV EUDQFKHV G
DFWLYLWp� &HOD SHUPHW GH FRQVWUXLUH XQH FOp SRXU UpSDUWLU OH PRQWDQW WRWDO HQWUH OHV

VHFWHXUV HW OHV EUDQFKHV G
DFWLYLWp�

� /HV VRXUFHV XWLOLVpHV VRQW FHOOH GpMj FLWpHV SRXU OH FDOFXO GH OD PDVVH VDODULDOH WRWDOH GH FHV VHFWHXUV� 'DQV OH VHFWHXU

6��� GDQV OH FDV GHV WUDYDLOOHXUV 35,0( HW 7&7� OHV HPSOR\HXUV GH FHV WUDYDLOOHXUV FRWLVHQW SRXU O
HQVHPEOH GHV ULVTXHV

VRFLDX[� /D SDUW GHV FRWLVDWLRQV VRFLDOHV HIIHFWLYHV �'���� HVW HVWLPpH j ��� GH '�� 3RXU OHV RIILFLHUV GX FXOWH� FRPPH

SRXU WRXV OHV IRQFWLRQQDLUHV� OHV FRWLVDWLRQV VRFLDOHV HIIHFWLYHV VRQW FRQVWLWXpHV GH ���� GX WUDLWHPHQW�



��

6HFWHXU 6��

/HV FRWLVDWLRQV SRXU DVVXUDQFH DFFLGHQWV GX WUDYDLO j GHVWLQDWLRQ GHV VRFLpWpV G
DVVXUDQFH YLHQQHQW

GHV FRPSWHV HW EXGJHWV SXEOLFV�

������� /HV FRWLVDWLRQV SRXU DVVXUDQFHV H[WUD�OpJDOHV

/HV SULQFLSDOHV DVVXUDQFHV H[WUD�OpJDOHV VRQW OHV DVVXUDQFHV KRVSLWDOLVDWLRQ HW OHV DVVXUDQFHV GH

JURXSH HW IRQGV GH SHQVLRQ� /HV WRWDX[ VRQW GLVSRQLEOHV GDQV OH UDSSRUW GH O
2&$�

3RXU OH VHFWHXU 6��� OHV FRPSWHV RX UDSSRUWV DQQXHOV VRQW OHV VRXUFHV GH EDVH� ,OV FRPSRUWHQW XQH

UXEULTXH UHSUHQDQW OHV SULPHV SDWURQDOHV SRXU DVVXUDQFHV H[WUD�OpJDOHV�

3RXU OH VHFWHXU 6��� OH PRQWDQW GHV FRWLVDWLRQV YLHQW GHV FRPSWHV HW EXGJHWV SXEOLFV�

'DQV OH VHFWHXU 6��� OD YDULDEOH GX ILFKLHU 2166 �YHUVHPHQWV SRXU DVVXUDQFHV SHQVLRQ H[WUD�OpJDOH�

HVW XWLOLVpH�

/HV PRQWDQWV j UpSDUWLU HQWUH 6�� HW 6�� SRXU FHV GHX[ W\SHV G
DVVXUDQFH VRQW DORUV REWHQXV SDU

VROGH� /D SDUW SDWURQDOH GHV FRWLVDWLRQV DX[ DVVXUDQFHV GH JURXSH HW DX[ IRQGV GH SHQVLRQ HVW

UpSDUWLH HQWUH FHV GHX[ VHFWHXUV HW OHV EUDQFKHV G
DFWLYLWp FRPPH OD FRWLVDWLRQ VRFLDOH GH ����� VXU

OHV YHUVHPHQWV SRXU FHV DVVXUDQFHV �YDULDEOH GLVSRQLEOH GDQV OH ILFKLHU 2166�� /HV DVVXUDQFHV

KRVSLWDOLVDWLRQ VRQW UpSDUWLHV j SDUWLU G
XQH YDULDEOH UHSUHQDQW FHV YHUVHPHQWV GDQV O
HQTXrWH &((�

FRPPH SRXU OHV DVVXUDQFHV DFFLGHQWV GX WUDYDLO�

��� /(6 &27,6$7,216 62&,$/(6 ,0387e(6 �'����

3RXU OHV VHFWHXUV 6�� HW 6��� OHV FRWLVDWLRQV VRFLDOHV LPSXWpHV VRQW UHSULVHV GDQV OHV FRPSWHV GH FHV

VHFWHXUV �VRXUFHV� FRPSWHV HW UDSSRUWV DQQXHOV SRXU 6�� HW FRPSWHV HW EXGJHWV SXEOLF SRXU 6����

3RXU OHV VHFWHXUV 6��� 6�� HW 6�� �VDXI VWDWXWV SUpFDLUHV HW PLQLVWUHV GX FXOWH�� OHV UpVXOWDWV GH

O
HQTXrWH &(( GH ���� VRQW XWLOLVpV� ,OV GRQQHQW j OD IRLV OHV UpPXQpUDWLRQV GHV VDODULpV �'�� HW OHV

FRWLVDWLRQV VRFLDOHV LPSXWpHV �'����� SRXU OHV EUDQFKHV G
DFWLYLWp VRXPLVHV j O
HQTXrWH� /HV

SRXUFHQWDJHV REWHQXV HQ FRPSDUDQW FHV GHX[ JUDQGHXUV VRQW H[WUDSROpV j O
HQVHPEOH GHV EUDQFKHV

G
DFWLYLWp� &HV FRHIILFLHQWV VRQW HQVXLWH DSSOLTXpV DX[ UpPXQpUDWLRQV WRWDOHV FDOFXOpHV GH FHV VHFWHXUV�

/HV �JUDQGHV HQWUHSULVHV� IRQW O
REMHW G
XQ WUDLWHPHQW SDUWLFXOLHU GDQV OH VHFWHXU 6��� (OOHV VRQW HQ

HIIHW VRXYHQW OHXU SURSUH DVVXUHXU SRXU OHV DFFLGHQWV GX WUDYDLO� OHV SHQVLRQV HW G
pYHQWXHOOHV DXWUHV

SUHVWDWLRQV VRFLDOHV� /HV PRQWDQWV FRUUHVSRQGDQWV VRQW GLVSRQLEOHV GDQV OHXUV FRPSWHV HW UDSSRUWV

DQQXHOV�

3RXU OH VHFWHXU 6��� GDQV OH FDV GHV WUDYDLOOHXUV 35,0( HW 7&7� pWDQW GRQQp TX
LO V
DJLW G
�HPSORLV

SUpFDLUHV�� LO HVW VXSSRVp TXH FHV WUDYDLOOHXUV QH UHoRLYHQW SDV GH SUHVWDWLRQV VRFLDOHV GLUHFWHV GH OHXU

HPSOR\HXU� 'DQV OH FDV GHV PLQLVWUHV GX FXOWH� OHV FRWLVDWLRQV VRFLDOHV LPSXWpHV VRQW FRQVWLWXpHV GHV

SHQVLRQV� DOORFDWLRQV IDPLOLDOHV���� VRLW WRXV OHV W\SHV GH SUHVWDWLRQV VRFLDOHV SRXU OHVTXHOOHV LO Q
\ D

SDV GH FRWLVDWLRQV GH OD SDUW GH O
HPSOR\HXU� GDQV FH FDV�FL O
(WDW� /H PRQWDQW GHV FRWLVDWLRQV ILFWLYHV

GHV PLQLVWUHV GX FXOWH SURYLHQW GX FRPSWH 6���



��

� 0e7+2'( '( &$/&8/ 3285 /$ '(51,Ê5( $11e(

��� &$/&8/ '( /$ 5e081e5$7,21 727$/(

����� 6(&7(856 6��� 6�� (7 6��

3RXU OD GHUQLqUH DQQpH SXEOLpH� OHV GRQQpHV GH OD FHQWUDOH GHV ELODQV HW OHV GRQQpHV G
HQTXrWH

QpFHVVDLUHV j O
DSSOLFDWLRQ GH OD PpWKRGH GpFULWH FL�GHVVXV QH VRQW SDV GLVSRQLEOHV j WHPSV�

/
HVWLPDWLRQ VH EDVH VXU O
pYROXWLRQ GHV VDODLUHV VHORQ O
2166 XQLTXHPHQW�

6L OHV GRQQpHV GH O
2166 SRXU OD GHUQLqUH DQQpH VRQW GLVSRQLEOHV DVVH] YLWH� LO V
DJLW G
XQH YHUVLRQ

SURYLVRLUH� &HUWDLQHV HQWUHSULVHV VRQW DEVHQWHV GX ILFKLHU� /D PpWKRGH G
HVWLPDWLRQ UHSRVH GqV ORUV

VXU XQH pFKDQWLOORQ FRQVWDQW FRPSUHQDQW OHV HQWUHSULVHV FRPPXQHV GHV ILFKLHUV GHV DQQpHV �W� HW

�W��� HW FODVVpHV GDQV OD PrPH EUDQFKH G
DFWLYLWp HW OH PrPH VHFWHXU OHV GHX[ DQQpHV��

/HV VDODLUHV VHORQ O
2166 �YRLU SRLQW ����� HW ���� SDU EUDQFKH G
DFWLYLWp HW SDU VHFWHXU VRQW FDOFXOpV

VXU FHW pFKDQWLOORQ FRQVWDQW SRXU OHV GHX[ DQQpHV� /D FRPSDUDLVRQ GH FHV FKLIIUHV SHUPHW GH FDOFXOHU

GHV FRHIILFLHQWV G
pYROXWLRQ� &HV FRHIILFLHQWV VRQW DSSOLTXpV DX[ FKLIIUHV GH VDODLUHV ILQDOV SDU

EUDQFKH HW SDU VHFWHXU GH O
DQQpH �W��� SRXU GRQQHU OHV VDODLUHV HVWLPpV GH O
DQQpH W�

����� 6(&7(85 6��

������� 6HFWHXUV 6��� HW 6���

3RXU FHV VHFWHXUV� OHV GRQQpHV GH OD FRPSWDELOLWp �6���� HW GHV VFKpPDV $ �6���� VRQW GLVSRQLEOHV�

/D PpWKRGH GH FDOFXO HVW GRQF OD PrPH TXH SRXU OHV DXWUHV DQQpHV�

������� 6HFWHXUV 6���� 6���� 6���

&RPPH SRXU OHV VHFWHXUV 6�� HW 6��� OHV FDOFXOV VRQW EDVpV VXU O
pYROXWLRQ FRQVWDWpH GDQV OHV VDODLUHV

VHORQ O
2166 VXU O
pFKDQWLOORQ FRQVWDQW�

����� 6(&7(85 6��

/D PpWKRGH HVW LGHQWLTXH j FHOOH GHV DXWUHV DQQpHV� OHV VDODLUHV VRQW HVWLPpV j SDUWLU GHV FRPSWHV HW

EXGJHWV SXEOLFV�

� (WDQW GRQQp OH UHSRUW GH OD SXEOLFDWLRQ FHWWH DQQpH� XQH YHUVLRQ TXDVL GpILQLWLYH GHV GRQQpHV GH O
2166 pWDLW

GLVSRQLEOH� /
HVWLPDWLRQ SRXU ���� VH EDVH GRQF VXU O
pYROXWLRQ GHV UpPXQpUDWLRQV FDOFXOpH VXU OH ILFKLHU FRPSOHW HW QRQ

SDV VXU XQ pFKDQWLOORQ FRQVWDQW�



��

��� 5e3$57,7,21 (1 6$/$,5(6 (7 &27,6$7,216 62&,$/(6

����� &27,6$7,216 62&,$/(6 ())(&7,9(6 �'����

������� &RWLVDWLRQV VRFLDOHV j GHVWLQDWLRQ GHV DGPLQLVWUDWLRQV SXEOLTXHV

&RPPH SRXU OHV DXWUHV DQQpHV� OH WRWDO HVW FRQQX�

/H PRQWDQW FRUUHVSRQGDQW DX[ FRWLVDWLRQV GX VHFWHXU 6�� HVW GpWHUPLQp j SDUWLU GHV FRPSWHV HW

EXGJHWV SXEOLFV�

3RXU OHV VHFWHXUV 6�� HW 6��� OHV GRQQpHV GH O
2166 VXU O
pFKDQWLOORQ FRQVWDQW GRQQHQW O
pYROXWLRQ

GHV FRWLVDWLRQV HQWUH OHV GHX[ DQQpHV� &HWWH pYROXWLRQ HVW DSSOLTXpH DX[ GRQQpHV GH O
DQQpH �W��� SRXU

REWHQLU OH WRWDO GH O
DQQpH �W��

/H VROGH UHVWDQW HVW UpSDUWL HQWUH OHV VHFWHXUV 6�� HW 6�� HW OHXUV EUDQFKHV G
DFWLYLWp VHORQ OD

UpSDUWLWLRQ GH O
DQQpH SUpFpGHQWH�

������� &RWLVDWLRQV VRFLDOHV j GHVWLQDWLRQ GHV VRFLpWpV G
DVVXUDQFH �6����

/H WRWDO HVW FRQQX DLQVL TXH VHV WURLV FRPSRVDQWHV �DFFLGHQWV GX WUDYDLO�� �KRVSLWDOLVDWLRQ� HW

�DVVXUDQFHV�JURXSHV HW IRQGV GH SHQVLRQ��

/H PRQWDQW GHV FRWLVDWLRQV GX VHFWHXU 6�� HVW GpWHUPLQp j SDUWLU GHV FRPSWHV HW EXGJHWV SXEOLFV�

3RXU OHV DXWUHV VHFWHXUV� OH VROGH HVW UpSDUWLW FRPPH VXLW� 2Q GpWHUPLQH SDU EUDQFKH OH SRXUFHQWDJH

GH FRWLVDWLRQV SDU UDSSRUW DX[ VDODLUHV HQ W��� &HV SRXUFHQWDJHV VRQW DSSOLTXpV DX[ VDODLUHV GH

O
DQQpH W� /D GLVWULEXWLRQ �WKpRULTXH� GHV FRWLVDWLRQV DLQVL REWHQXH HVW XWLOLVpH SRXU UpSDUWLU OHV

PRQWDQWV GH FRWLVDWLRQV FRQQXV�

����� &27,6$7,216 62&,$/(6 ,0387e(6 �'����

3RXU OHV VHFWHXU 6��� OHV FRPSWHV HW EXGJHWV SXEOLFV GRQQHQW OHV FRWLVDWLRQV VRFLDOHV LPSXWpHV�

3RXU OHV DXWUHV VHFWHXUV� OHV SRXUFHQWDJHV GH FRWLVDWLRQV LPSXWpHV SDU UDSSRUW DX[ VDODLUHV WRWDX[

O
DQQpH �W��� VRQW DSSOLTXpV DX[ VDODLUHV GH O
DQQpH �W��

��� /(6 6$/$,5(6 (7 75$,7(0(176 %5876 �'���

,OV VRQW REWHQXV SDU VROGH� '��  '��'����'����
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