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�
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�
�
,N�VWD�KLHU�HQLJV]LQV�WRW�PLMQ�HLJHQ�YHUED]LQJ��HQ�PLVVFKLHQ�RRN�ZHO�WRW�GH�XZH��,N�KHE�PLM�QDPHOLMN�LQ�

GH����MDDU�GDW�LN�LQ�KHW�RQGHUZLMV�ZHUN�QRJ�QRRLW�PHW�HQLJH�YRUP�YDQ�DFWLYLVPH�EH]LJJHKRXGHQ��'DW�

]DO�RRN�]R�EOLMYHQ��,N�EHQ�JHHQ�OLG�YDQ�%21��,N�VWHO�GH�XLWQRGLJLQJ�RP�KLHU�WH�VSUHNHQ�GDDURP�GHV�WH�

PHHU�RS�SULMV���

�

,N� KHE� QDPHOLMN� ZHO�� ]RDOV� YHOHQ�� PHW� ]HHU� YHHO� LQWHUHVVH� GH� LQLWLDWLHYHQ� YDQ� %21� WRW� RS� KHGHQ�

JHYROJG���

�

=RDOV�ELMYRRUEHHOG�FROOHJD�%URQQHPDQ�YDQ�KHW�6&3�GLH�UHFHQW�VFKUHHIW��³+HW� LV�%21�JHOXNW�RP�KHW�

1/�RQGHUZLMV�DDQ�KHW�GHQNHQ�WH�]HWWHQ��+HW�ZDV�RRN�KDUG�QRGLJ�GDW�HU�HHQ�WHJHQJHOXLG�NZDP�WHJHQ�HHQ�

YHUQLHXZLQJ�GLH�DOV�KHW�ZDUH� VOXLSHQGHUZLMV�RYHU�KHW�KHOH�RQGHUZLMV�ZHUG�XLWJHUROG´��0DDU�]LM�]HJW�

RRN��³+HW�QLYHDX� YDQ�GH�GLVFXVVLH� VWHOW� HFKWHU� WHOHXU��9RRU�HQ� WHJHQVWDQGHUV� PDNHQ�NDULNDWXUHQ�YDQ�

HONDDUV� YRRUVWHOOHQ�� 'H� GLVFXVVLH� LV� VWHUN� JHSRODULVHHUG� HQ� JDDW� ERYHQGLHQ� QDXZHOLMNV� LQ� RS� GH�

DFKWHUOLJJHQGH�GHQNEHHOGHQ�RYHU�GH�IXQFWLH�YDQ�NHQQLVRQWZLNNHOLQJ�HQ�NHQQLVRYHUGUDFKW´���

�

2RN�.DUO�'LWWULFK��YRRU]LWWHU�19$2��KHHIW�GHUJHOLMNH�NULWLHN�JHXLW��³'LW�VRRUW�GHEDW�RYHU�RQGHUZLMV�LV�

QLHW� JRHG�� 2RN� GH� UHDFWLHV� YDQXLW� KHW� +2� ]LMQ� GDW� QLHW�� $OOHHQ� PDDU� YHUZLMWHQ� HQ� ERRVKHLG�� +HW�

RQGHUZLMV�LV�HFKW�WH�EHODQJULMN�RP�YDQXLW�GH�ORRSJUDYHQ�DOOHHQ�PDDU�RS�HONDDU�WH�VFKLHWHQ��'H�URHS�RP�

NZDOLWHLW�ZRUGW�GRRU�DOOHUOHL�SDUWLMHQ�JHXLW�HQ�LV�KHW�SULYLOHJH�YDQ�QLHPDQG��RRN�QLHW�YDQ�%21´����

�

5RQ�%RUPDQV��&Y%�+$1���]HJW�RYHU�KHW�GHEDW��³(U�LV�HHQ�VRRUW�QLHXZH�SROLWLHNH�FRUUHFWKHLG�RQWVWDDQ�

ZDDUELM� GH� WDDO� KHW� OLHIVW� ]R� RQYHUEORHPG� PRJHOLMN� PRHW� ]LMQ�� PDQDJHUV� QLHW� PHHU� GHXJHQ��

GLHQWVYHUOHQHUV�PRHWHQ�OHYHUHQ�±�HQ�ZHO�QX��(Q�EHZHULQJHQ�QLHW�PHHU�JHWRHWVW�KRHYHQ�WH�ZRUGHQ�RS�

UHGHOLMNKHLG�HQ�HPSLULVFKH�ZHUNHOLMNKHLG´���

�

3LHWHU�+LOKRUVW��GLH�HHQ�DQDO\VH�PDDNWH�YDQ�KHW�GHEDW�URQG�KHW�QLHXZH�OHUHQ��VFKULMIW��³+HW�GHEDW�RYHU�

KHW�QLHXZH� OHUHQ� LV�QLHW�DOOHHQ�HHQ�XLWZLVVHOLQJ�YDQ�DUJXPHQWHQ��KHW� LV�RRN�HHQ�ZRRUGHQVWULMG��(U� LV�

ZHLQLJ� ZHWHQVFKDSSHOLMN� IHLWHQPDWHULDDO�� YRRU�� HQ� WHJHQVWDQGHUV� KHEEHQ� HHQ� ]HHU� YHUVFKLOOHQG�

WDDOJHEUXLN««�HU�ZRHGW�HHQ�JHORRIVVWULMG�LQ�KHW�RQGHUZLMV´��

�

$QGUHDV�6FKOHLFKHU��3,6$�PDQ�YDQ�GH�2(62��YURHJ�]LFK�LQ�HHQ�UHFHQW�LQWHUYLHZ�DI�KRH�KHW�NDQ�GDW�HU�

]R� YHHO� UXLPWH� LV� YRRU� LGHRORJLH� LQ� KHW� RQGHUZLMVGHEDW� LQ� 1/�� :DDURP� HYLGHQFH�� HHQ� IHLWHOLMNH� HQ�

ZHWHQVFKDSSHOLMNH�RQGHUERXZLQJ��]R¶Q�JHULQJH�URO�VSHHOW��=LMQ�OLMIVSUHXN�LV��³:LWKRXW�GDWD�\RX�DUH�MXVW�

DQRWKHU�SHUVRQ�ZLWK�DQ�RSLQLRQ´���'LH�KHE�LN�PDDU�HHQV�HYHQ�RS�HHQ�33VOLGH�JH]HW�HQ�GLH�ODDW�LN�GHQN�

LN�PDDU�HHQV�HYHQ�VWDDQ���

�

0HW�JHORRIVVWULMG�KHEEHQ�ZH�ZHLQLJ�JRHGH�HUYDULQJHQ��QLHW� LQ�KHW�YHUOHGHQ�HQ�QLHW� LQ�KHW�KHGHQ��(Q�

RQ]H� PDDWVFKDSSHOLMNH� YHUDQWZRRUGHOLMNKHLG� YRRU� JRHG� RQGHUZLMV� LV� YHHO� WH� JURRW� RP� GDDULQ� GH�

HYLGHQFH�QLHW�WH�ZLOOHQ�]RHNHQ�HQ�JHEUXLNHQ��PHW�DOV�ULVLFR�GDW�KHW�RQGHUZLMV�KHW�SXEOLHNH�YHUWURXZHQ�

YHUOLHVW��9DQGDDU�GH�WLWHO�YDQ�PLMQ�SUHVHQWDWLH��1DDU�HHQ�%HWHU�2QGHUZLMV�'HEDW�LQ�1HGHUODQG���

�

,N�KHE�PLM� WRW� GH� YRRU]LWWHU� YDQ�XZ� YHUHQLJLQJ�� HHQ� FROOHJD� YDQ� PLM�ELM�GH� 98�� JHZHQG� YDQXLW� GXV�

HQHU]LMGV�GH�ZDDUGHULQJ�YRRU�KHW�LQLWLDWLHI�HQ�DQGHU]LMGV�GH�]RUJ�RYHU�GH�DDUG�YDQ�KHW�GHEDW��(Q�YDQXLW�

GH�YUDDJ�KRH�GLW�LQLWLDWLHI�WRW�GDDGZHUNHOLMNH�YHUEHWHULQJHQ�LQ�KHW�RQGHUZLMV�NDQ�OHLGHQ��:DW�GDDUYRRU�
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GH�YRRUZDDUGHQ�]LMQ��RRN�RS�GH�ODQJHUH�WHUPLMQ��HQ�LQ�ZHONH�PDWH�GLH�EHKHHUVEDDU�]LMQ��+LM�ZDDUGHHUGH�

GDW�EOLMNEDDU��YDQGDDU�GLH�XLWQRGLJLQJ�RP�KLHU�YDQGDDJ�WH�VSUHNHQ����

�

,N�KHE�GULH�DDQEHYHOLQJHQ�LQ�GLW�RS]LFKW��ZDDURS�LN�LQ�PLMQ�EHWRRJ�QDGHU�]DO�LQJDDQ���

x� QLHW�SRODULVHUHQ��KHW�JDDW�QLHW�DDQ�RP�WH�GRHQ�RI�HU�QLHWV�GHXJW�LQ�KHW�1HGHUODQGVH�RQGHUZLMV��

PDDU�LV�RRN�RQMXLVW�EHSDDOGH�SUREOHPHQ�WH�RQWNHQQHQ���

x� VWUHHI� QDDU� IHLWHOLMNKHLG�HQ� ZHWHQVFKDSSHOLMNH� RQGHUERXZLQJ�� KHW� RQGHUZLMVGHEDW� HQ� RRN� KHW�

EHOHLG�PRHW�PHHU�HYLGHQFH�EDVHG�ZRUGHQ��

x� =RHN�LQWHUQDWLRQDOH�DDQVOXLWLQJ�HQ�YHUDQNHULQJ��1HGHUODQG�LV�HHQ�NOHLQ�ODQG��ZDDU�KDUG�URHSHQ�

DO� JDXZ� YHHO� SXQWHQ� OLMNW� WH� VFRUHQ�� 0DDU� RQGHUZLMVNZDOLWHLW� LV� HHQ� LQWHUQDWLRQDOH�

DDQJHOHJHQKHLG��RPGDW�ZH�KHW�DOOHHQ�RS�GDW�QLYHDX�]LQQLJ�NXQQHQ�YHUJHOLMNHQ�HQ�RPGDW�RQ]H�

DIJHVWXGHHUGHQ�PHW�GLH�YDQ�DQGHUH�ODQGHQ�PRHWHQ�FRQFXUUHUHQ���

,N� VWD� KLHU� GXV� YDQGDDJ� QLHW� DOV� YRRU�� RI� WHJHQVWDQGHU� YDQ� HQLJH� VSHFLILHNH� RSYDWWLQJ� RYHU�

RQGHUZLMVPRGHOOHQ��PDDU�DOV�SOHLWEH]RUJHU�YDQ�HHQ�JRHG�GHEDW�RYHU�GH�NZDOLWHLW�YDQ�KHW�RQGHUZLMV�LQ�

1HGHUODQG��]RDOV�GH�WLWHO�YDQ�PLMQ�EHWRRJ�ZHHUJHHIW���

�

9RRUGDW�LN�KLHU�QDGHU�RS�LQJD�HQ�RS�GH�GULH�DDQEHYHOLQJHQ�GLH�LN�]RMXLVW�KHE�JHGDDQ��]DO�LN�PLM�HHUVW�

LHWV� PHHU� DDQ� X� YRRUVWHOOHQ�� =RDOV� LN� DO� ]HL�� LN� ZHUN� QX� UXLP� ��� LQ� KHW� RQGHUZLMV�� ,N� EHJRQQHQ� DOV�

RQGHUZLM]HUHV�� KHE� OHVJHJHYHQ� RS� ]RZHO� HOLWHVFKRROWMHV� LQ� $HUGHQKRXW� HQ� 'ULHKXLV� DOV� RS� ]ZDUH�

DFKWHUVWDQGVVFKROHQ� LQ� +DDUOHP� HQ� ,-PXLGHQ� �LQFOXVLHI� KHW� /20� HQ� VSHFLDDO� 92��� ,N� KHE� LQ� GH�

RQGHUZLMVYHUQLHXZLQJ� HQ� GH� VFKRROEHJHOHLGLQJ� JHZHUNW�� ,QPLGGHOV� ZHUN� LN� DO� MDUHQ� LQ� KHW� KRJHU�

RQGHUZLMV�HQ�GRH�DOV�KRRJOHUDDU�DDQ�GH�98�HQ�GH�87�RQGHU�DQGHUH�RQGHU]RHN�QDDU�EHOHLG�	�LQQRYDWLH�

LQ�KHW�+2�YDQXLW�HHQ�LQWHUQDWLRQDDO�SHUVSHFWLHI��,N�KHE�LQ�KHW�EXLWHQODQG�JHZRRQG�HQ�JHZHUNW�HQ�EHQ�

YRRU]LWWHU�YDQ�KHW�KRJHU�RQGHUZLMVSURJUDPPD�YDQ�GH�2(62����

�

7HUXJ�QDDU�PLMQ�EHWRRJ�HQ�GH�WLWHO��

�

%HWHU��RQGHUZLMV�NDQ�DOWLMG�EHWHU��(HQ�GHEDW�RYHU�GH�NZDOLWHLW�YDQ�KHW�RQGHUZLMV�LV�YDQ�DOOH�WLMGHQ��GH�

]RUJ�HURYHU�RRN��HQ�]R¶Q�GHEDW�LV�LQ�SULQFLSH�DOWLMG�OHJLWLHP���

�

:H�KHEEHQ�LQ�KHW�RQGHUZLMV�PHW�]¶Q�DOOHQ�GH�EHODQJULMNH�PDDWVFKDSSHOLMNH�RSGUDFKW�RP�GH�YROJHQGH�

JHQHUDWLH�]R�JRHG�PRJHOLMN�WRH�WH�UXVWHQ�YRRU�GH�WRHNRPVW��'DW�ZLO�]HJJHQ�LQ�VWDDW�WH�VWHOOHQ�]LFK�DOV�

LQGLYLGX�RSWLPDDO�WH�RQWSORRLHQ�HQ�]RGRHQGH�HHQ�JHOXNNLJ�HQ�]HOIEHZXVW�PHQV�WH�ZRUGHQ�GLH�GDDUGRRU�

ERYHQGLHQ� DOV� EXUJHU� LQ� VWDDW� LV� HHQ� YHUDQWZRRUGHOLMNH� ELMGUDJH� WH� OHYHUHQ� DDQ� GLH� PDDWVFKDSSLM� LQ�

VRFLDDO��HFRQRPLVFK��FXOWXUHHO�HQ�LQWHOOHFWXHHO�RS]LFKW��'DW�LV�QLHW�QLNV��(Q�]RDOV�JH]HJG��KLHUELM�VSHHOW�

KHW�SXEOLHNH�YHUWURXZHQ�LQ�GH�VHFWRU�HHQ�EHODQJULMNH�URO��:H�]LMQ�LPPHUV�YHUSOLFKW�WH�OHUHQ��HQ�GXV�GH�

IDFWR�RQ]H�NLQGHUHQ�QDDU�VFKRRO�WH�VWXUHQ��LQ�GLW�ODQG��,Q�GLW�RS]LFKW�YLQG�LN�KHW�ELMYRRUEHHOG�]RUJHOLMN�

GDW��]RDOV�EOLMNW�XLW�6&3�RQGHU]RHN�������YDQ�GH�RXGHUV�LQ�1/�YHUZDFKW�GDW�LQ������KHW�QLHXZH�OHUHQ�

RYHUDO� LQJHYRHUG� ]DO� ]LMQ�� PDDU� ���� GLW� JHHQ� ZHQVHOLMN� LGHH� YLQGW�� 'LW� JHHIW� JHHQ� EOLMN� YDQ� JURRW�

YHUWURXZHQ��(HQ�VOHFKW�JHYRHUG�SXEOLHN�GHEDW�]DO�GDW�YHUWURXZHQ�QLHW�YHUJURWHQ��

�

2Q]H�PLVVLH�LQ�KHW�RQGHUZLMV�HQ�KHW�EHODQJ�YDQ�KHW�SXEOLHNH�YHUWURXZHQ�GDDUELM�]LMQ�]HNHU�QX��LQ�HHQ�

PDDWVFKDSSLM�ZDDULQ�NHQQLV�PHHU�GDQ�RRLW�HHQ�EHODQJULMNH�URO�VSHHOW��RRN�LQ�FRPSHWLWLHI�RS]LFKW���GDW�LV�

LPPHUV�GH�NHUQ�YDQ�GH�NHQQLVHFRQRPLH��GLH�ERYHQGLHQ�JHJOREDOLVHHUG�LV�HQ�PHHU�GLYHUV��YDQ�HQRUP�

EHODQJ��$OV�MH�GH]H�RQWZLNNHOLQJHQ�VHULHXV�QHHPW��PRHWHQ�GH�OHHUOLQJHQ�HQ�VWXGHQWHQ�YDQ�QX�GXV�RRN�

JHZRRQZHJ�PHHU�OHUHQ�GDQ�YURHJHU��0DDU�RRN�PHHU�YHUVFKLOOHQGH�GLQJHQ���

�

,N�EHQ�KHW�GDQ�RRN�HHQV�PHW�GH�YHUED]LQJ�GLH�5REEHUW�'LMNJUDDI�YRULJ�MDDU�LQ�KHW�15&�XLWVSUDN�RYHU�

GH�KHHUVHQGH�SDUDGR[��GLH�KLM�DOV�YROJW�RPVFKUHHI��³'H�ZHUHOG�ZRUGW�VWHHGV�LQJHZLNNHOGHU��PDDU�ZH�

OLMNHQ� HU� VWHHGV� PLQGHU� YDQ� WH� KRHYHQ� ZHWHQ�� :RUGW� RQ]H� NHQQLVHFRQRPLH� HHQ�

NHQQLVPDNLQJVHFRQRPLH"´�5HODWLYHUHQ�YDQ�KHW�EHODQJ�YDQ�NHQQLV�VWDDW�LQGHUGDDG�RS�JHVSDQQHQ�YRHW�

PHW� KHW� FRQFHSW� YDQ� GH� NHQQLVHFRQRPLH�� 1LHXZH� LQ]LFKWHQ� RYHU� GH� ZLM]H� ZDDURS� NHQQLV� ZRUGW�

JHSURGXFHHUG��PRGH�����PRGH����GRHQ�GDDU�QLHWV�DDQ�DI���

�
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=HHU�ERHLHQG�LV�KHW�UHFHQWH�ERHN�'HUHN�%RN��SUHVLGHQW�YDQ�+DUYDUG��RYHU�ZDDURP�VWXGHQWHQ�LQGHUGDDG�

PHHU�LQ�SODDWV�YDQ�PLQGHU�]RXGHQ�PRHWHQ�OHUHQ��'HUHN�%RN��2XU�XQGHUDFKLHYLQJ�FROOHJHV��$�FDQGLG�

ORRN�DW�KRZ�PXFK�VWXGHQWV�OHDUQ�DQG�ZK\�WKH\�VKRXOG�EH�OHDUQLQJ�PRUH��+LM�YHUEDDVW�]LFK�HURYHU�GDW�

RQGDQNV�PHHU�PLGGHOHQ��EHWHUH�WHFKQRORJLH�HQ�KRQGHUGHQ�QLHXZH�RSOHLGLQJHQ�GH�$PHULNDDQVH�FROOHJH�

VWXGHQWHQ��EDFKHORUV��QLHW�PHHU�OHUHQ�GDQ����MDDU�JHOHGHQ��+LM�YLQGW�GDW�VWXGHQWHQ�PHHU�]RXGHQ�PRHWHQ�

OHUHQ�RS�KHW�JHELHG�YDQ��

x� /HDUQLQJ�WR�FRPPXQLFDWH��ZULWLQJ��FRPSRVLWLRQ��UKHWRULF��SXEOLF�VSHHFK���

x� /HDUQLQJ�WR�WKLQN��PHW�QDPH�NULWLVFK�GHQNHQ�

x� 4XDQWLWDWLYH�UHDVRQLQJ��TXDQWLWDWLYH�OLWHUDF\��

x� %XLOGLQJ�FKDUDFWHU��PRUDO�UHDVRQLQJ��WKH�ZLOO�WR�DFW�PRUDOO\���

x� 3UHSDUDWLRQ�IRU�FLWL]HQVKLS���RYHUFRPLQJ�FLYLF�DSDWK\��OLYLQJ�ZLWK�GLYHUVLW\���

x� 3UHSDULQJ�IRU�D�JOREDO�VRFLHW\��IRUHLJQ�ODQJXDJHV��JOREDO�XQGHUVWDQGLQJ��FRPSHWLWLYHQHVV��

�

0DDU�WHJHOLMNHUWLMG�JHHIW�RRN�KLM�DDQ�GDW�JHPRSSHU�RYHU�KHW�QLYHDX�YDQ�KHW�RQGHUZLMV�YDQ�DOOH�WLMGHQ�LV�

HQ�GDW�RRN�DO�LQ�GH���
���

�HHXZ�ELMYRRUEHHOG�RYHU�+DUYDUG�ZHUG�JH]HJG��³,W�WDXJKW�OLWWOH�DQG�WDXJKW�WKDW�

LOO´�HQ�LQ�GH�MDUHQ����RYHU�<DOH�³0RVW�RI�WKH�VWXGLHV�ZHUH�D�WHUULEOH�ZDVWH�RI�WLPH´��=R��HQ�GDW�]LMQ�WRFK�

QLHW�GH�PLQVWH�LQVWHOOLQJHQ�HQ�ERYHQGLHQ�JLQJ�WRHQ�DOOHHQ�QRJ�PDDU�GH�HOLWH�HU�QDDU�WRH��%RN�VWHOW�GDQ�

RRN��³7KH�SHDN�RI�HGXFDWLRQDO�DFKLHYHPHQW�LV�QHYHU�VSHFLILHG´��+HW�KHHIW�]RGRHQGH�RRN�ZHLQLJ�]LQ�RP�

RS�URPDQWLVFKH�ZLM]H�QDDU�KHW�YHUOHGHQ�WHUXJ�WH�YHUODQJHQ���

�

+DQV�$GULDDQVHQV��'HDQ�YDQ�GH�5RRVHYHOW�$FDGHP\�HQ�YRRUKHHQ�YDQ�KHW�8QLYHUVLW\�&ROOHJH�8WUHFKW��

YHUWHOGH�PH�ODDWVW�GDW�KLM�GH�DSSOLFDWLRQ�OHWWHUV�YDQ�]LMQ�VWXGHQWHQ�UHJHOPDWLJ�YHUJHOLMNW�PHW�KHWJHHQ�KLM�

]HOI�RS�]¶Q���
���

�VFKUHHI�HQ�GDQ�VWHHGV�PRHW�FRQFOXGHUHQ�GDW�KLM]HOI�WRHQ�GDW�QLYHDX�YDQ�]LMQ�VWXGHQWHQ�

QX�]HNHU�QLHW�KDDOGH��2RN�LN�VFKUHHI�KHHO�VOHFKW�RS�GLH�OHHIWLMG��,N�GDFKW�DOWLMG�GDW�KHW�ODJ�DDQ�KHW�IHLW�

GDW�LN�+$92�KDG�JHGDDQ�HQ�YDQ�QD�GH�0DPPRHWZHW�EHQ��0DDU�+DQV�GHHG�J\PQDVLXP��LV�YDQ�YRRU�GH�

0DPPRHWZHW�HQ�EHKRRUGH�ERYHQGLHQ�WRW�GH�EHVWH�YDQ�GH�NODV���

�

+LHUPHH�ZLO�LN�QLHW�]HJJHQ�GDW�GH�KXLGLJH�NULWLHN�RS�KHW�QLYHDX�YDQ�1HGHUODQGV��VSHOOLQJ��HQ�ZLVNXQGH�

QLHW� WHUHFKW� LV��0LMQ�PDQ� LV�+%2�GRFHQW� HQ�GHHOW� UHJHOPDWLJ� ]LMQ�YHUED]LQJ�RYHU�KHW�QLYHDX�YDQ�GH�

VWXGHQWHQ�HQ�RYHULJHQV�RRN�GDW�YDQ�VRPPLJH�GRFHQWHQ�PHW�PLM��'H�VWXGHQWHQ�ZDUHQ�RYHULJHQV�]HOI�GH�

HHUVWH�RP�GH]H�SUREOHPHQ�QDDU�YRUHQ�WH�EUHQJHQ�HQ�GH�2QGHUZLMVUDDG�KHHIW�LQPLGGHOV�RRN�JHVWHOG�GDW�

KHW�NHQQLVQLYHDX�ZHHU�RPKRRJ�PRHW��0DDU�KHW�LV�RRN�RQ]LQ�RP�WH�]HJJHQ�GDW�QLHPDQG�PHHU�LHWV�ZHHW��

GDW�KHW�YURHJHU�DOOHPDDO�EHWHU�ZDV��GDW�GRFHQWHQ�]HOI�SHUIHFW�]LMQ��RI�GDW�KHW�HOGHUV�]RYHHO�EHWHU�LV��,Q�

KHW� TXD� 1HGHUODQGVH� WDDO� YHHO� EHMXEHOGH� 9ODDQGHUHQ� ]LMQ� DO� HHUGHU� GDQ� ELM� RQV� WDDOWRHWVHQ� ELM� GH�

XQLYHUVLWHLWHQ�LQJHYRHUG�RP�]R�VQHO�PRJHOLMN�GH�GHILFLsQWLHV�RS�WH�NXQQHQ�VSRUHQ��,Q�GH�96�ZRUGW�RRN�

UHJHOPDWLJ�YDQ�HHQ�FULVLV�RS�EDVLF�VNLOOV�JHVSURNHQ��

�

2QGHUZLMV�NDQ�DOWLMG�EHWHU�HQ�ZH�PRHWHQ�PHW�KHW�RRJ�RS�GH�WRHNRPVW�PHHU�OHUHQ�GDQ�YURHJHU��0DDU�

RQGHUWXVVHQ�QHHPW�ELM�RQV�KHW�DDQWDO�XUHQ�GDW�PHQVHQ�RQGHUZLMV�YROJHQ�DI��6&3�RQGHU]RHN�ODDW�]LHQ�

GDW�KHW�DDQWDO�XUHQ�GDW�MRQJHUHQ��������MDDU��SHU�ZHHN�DDQ�RQGHUZLMV�EHVWHGHQ�LV�JHGDDOG�WXVVHQ������

HQ������YDQ������XXU�QDDU������ ���������(Q�GDW�RRN�KHW�DDQWDO�XUHQ�GDW� ]H�DDQ�EHGULMIVRSOHLGLQJHQ�

EHVWHGHQ�LQ�GLH]HOIGH�SHULRGH�WHUXJ�OLHS��YDQ�����QDDU���������������8LW�2(62�YHUJHOLMNLQJHQ�EOLMNW�GDW�

RQGDQNV�KHW�IHLW�GDW�GH�RQGHUZLMVGHHOQDPH�LQ�1HGHUODQG�ZHO�RPKRRJ�JDDW��KHW�GH�ODDJVWH�VFRUH�KHHIW�

ZDW�EHWUHIW�KHW�DDQWDO�MDUHQ�RQGHUZLMV�WXVVHQ�������MDDU�HQ�GH�KRRJVWH�VFRUH�ZDW�EHWUHIW�KHW�SHUFHQWDJH�

PHQVHQ�GDW�QD�KXQ���GH�KHOHPDDO�QLHW�PHHU�LQ�KHW�RQGHUZLMV�SDUWLFLSHHUW��2QGHUZLMVGHHOQDPH�QD����

MDDU� LV�GDDUPHH�RQGHU�KHW�2(62�JHPLGGHOGH��7H� YHHO�PHQVHQ� YHUODWHQ�KHW� V\VWHHP�GXV� WH�YURHJ� HQ�

ERYHQGLHQ�WH�YDDN�]RQGHU�VWDUWNZDOLILFDWLH������YDQ�GH�������MDULJHQ�KHHIW�GLH�QLHW��'LW�SHUFHQWDJH�LV��

QRJ�YHHO�KRJHU�RQGHU�DOORFKWRQHQ������ELM�7XUNVH�������ELM�0DURNNDDQVH�MRQJHUHQ���

�

=R�� GDW� LV� ZHO� HYHQ� VFKULNNHQ� YRRU� HHQ� ODQG� GDW� HHQ� NHQQLVHFRQRPLH� ZLO� ]LMQ�� 7HJHOLMNHUWLMG� VFRRUW�

1HGHUODQG� YULM�JRHG�RS� HHQ�DDQWDO�EHODQJULMNH� LQWHUQDWLRQDOH�RQGHUZLMVWRHWVHQ� �R�D��7,006��3,6$���

+RHZHO� GH� KRJH� VFRUHV� RS� ZLVNXQGH� LQPLGGHOV� GRRU� LHGHUHHQ�� LQFOXVLHI� GH� PHGHZHUNHUV� YDQ� KHW�

)UHXGHQWKDO�LQVWLWXXW�ZHO�JHUHODWLYHHUG�ZRUGHQ��3,6$�WHVW�YRRU�ZLVNXQGH�HHQ�YULM�DOJHPHHQ�QLYHDX�YDQ�

YDDUGLJKHGHQ� HQ� QLHW� ]R]HHU� GH� PHHU� DEVWUDFWH� NDQW�� (Q� ]R� NDQ� KHW� GDW� ZH� JRHG� RS� VFRUHQ� RS�
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LQWHUQDWLRQDOH� WRHWVHQ�� WHUZLMO� GH� VWXGHQWHQ� RS� LQJDQJVWRHWVHQ� ZLVNXQGH� ELM� GH� XQLYHUVLWHLWHQ� UR\DDO�

]DNNHQ�HQ�GH�PLQLVWHU�VPHNHQ�RP�PHHU�ZLVNXQGH���

�

(HQ� DQGHU� EHODQJULMN� SXQW� LV� GDW� GH� YDULDQWLH� LQ� GH� 3,6$� VFRUHV� LQ� 1/� JURRW� EOLMNW� WH� ]LMQ� HQ� VWHUN�

YHUNODDUG� ZRUGW� GRRU� VRFLDDO�HFRQRPLVFKH� IDFWRUHQ�� 'DDUYRRU� FRUULJHHUW� RQV� ]HHU� JHGLIIHUHQWLHHUGH�

RQGHUZLMVV\VWHHP� �PHW� YURHJH� VHOHFWLH�� ��� MDDU�� QDDU� YHUVFKLOOHQGH� VRRUWHQ� 92�� VOHFKWHU� GDQ� PHHU�

FRPSUHKHQVLYH�V\VWHPV��ZDDU�NLQGHUHQ�ODQJHU�ELM�HONDDU�JHKRXGHQ�ZRUGHQ�HQ�NHX]H�ZRUGW�XLWJHVWHOG��

9RRUVWHOOHQ�WRW�QRJ�YHUGHUH�KRPRJHQLVHULQJ�YDQ�KHW�92�VWDDQ�KDDNV�RS�GH]H�EHYLQGLQJHQ���

�

'H]H� UHHNV� IHLWHQ� JHHIW� ZHO� DDQ� ZDDURP� JHQHUDOLVHUHQ� RQPRJHOLMN� LV�� 1HGHUODQG� LV� ³NRSORSHU� HQ�

]RUJHQNLQG� WHJHOLMN´��'H�URHS�RP�EHWHU�RQGHUZLMV� LV�GXV� OHJLWLHP��PDDU�JUDDJ�]RQGHU�JHQHUDOLVDWLHV��

RYHUGULMYLQJ� RI� HHQ� URPDQWLVFKH� KDQJ� QDDU� KHW� YHUOHGHQ�� 9DQGDDU� RRN� PLMQ� HHUVWH� DDQEHYHOLQJ�� QLHW�

SRODULVHUHQ���

�

+HW� LV� GH� PRHLWH� ZDDUG� HU� HYHQ� ELM� VWLO� WH� VWDDQ� ELM� KHW� IHLW� GDW� GLW� ZHO� ]R� VWHUN� KHW� JHYDO� LV� LQ� 1/��

9ROJHQV�-DPHV�.HQQHG\�]RHNHQ�ZH�LQ�GLW�ODQG�YRRUDO�QDDU�FRQVHQVXV�HQ�KHEEHQ�ZH�GDDURP�JHHQ�JURWH�

GHEDWFXOWXXU��0LVVFKLHQ�GH�QLHXZH�SROLWLHNH�FRUUHFWKHLG�ZDDU�LN�]RMXLVW�QDDU�YHUZHHV��PDDU�RRN�RQ]H�

RPJHYLQJ� YHUDQGHUHQ� GDDU� HFKWHU� ZHO� ZDW� LQ�� 'H� PHGLD� SUREHUHQ� ELMYRRUEHHOG� GH� GHEDWFXOWXXU� WH�

DFWLYHUHQ�HQ�]RHNHQ�GXV�YRRUDO� WHJHQVWHOOLQJHQ�HQ�±SROHQ�RS��,N�VWHO�NHHU�RS�NHHU� MRXUQDOLVWHQ�WHOHXU�

�YDQGDDJ�ZDDUVFKLMQOLMN�RRN��RPGDW�LN�KHW�DOV�ZHWHQVFKDSSHU�YHUWLN�RP�ERXWH�XLWVSUDNHQ�WH�GRHQ�DOV�LN�

]H� QLHW� ZDDU� NDQ� PDNHQ�� GDW� ZLO� ]HJJHQ� PHW� IHLWHQ� RQGHUERXZHQ�� ,N� EHQ� LQ� KXQ� RJHQ� DOWLMG� WH�

JHQXDQFHHUG�HQ�GDDUPHH�YRRU�KHW�JURWH�SXEOLHN�QLHW�LQWHUHVVDQW��-DPPHU�GDQ��+HHO�YDDN�LV�QX�HHQPDDO�

RQPRJHOLMN�HHQ�DOJHPHQH�XLWVSUDDN�WH�GRHQ���

�

0DDU� RRN� FRQFHSWXHOH� PLVYHUVWDQGHQ� VSHOHQ� HHQ� URO�� 5RQG� KHW� FRPSHWHQWLHJHULFKW� OHUHQ� LV� HU�

ELMYRRUEHHOG�LQ�1/�YHHO�GLVFXVVLH�RYHU�NHQQLV�RI�FRPSHWHQWLHV��9RRU�HHQ�JURRW�GHHO�HHQ�PLVYHUVWDQG�

OLMNW�PH��+HW�FRQFHSW�YDQ�FRPSHWHQWLHV�LV�LPPHUV�LQFOXVLHI�WHQ�RS]LFKWH�YDQ�EHLGHQ��'DW�EHGRHOGH�LN�

QHW�PHW�PHHU�OHUHQ��PHHU�NHQQLV�HQ�YDDUGLJKHGHQ��HWF��+HW�LV�EOLMNEDDU�VOHFKW�XLWJHOHJG�HQ�RI�EHJUHSHQ�

LQ� 1HGHUODQG�� ,QWHUQDWLRQDDO� ZRUGW� HU� YDQ� GH� LQFOXVLHYH� EUHGH� EHQDGHULQJ� XLWJHJDDQ�� 'H� 'XEOLQ�

GHVFULSWRUHQ� �ZDDULQ� GH� HLQGWHUPHQ� YRRU� KRJHU� RQGHUZLMVRSOHLGLQJHQ� RS� (XURSHHV� QLYHDX� ZRUGHQ�

YDVWJHOHJG��JDDQ�ELMYRRUEHHOG�XLW�YDQ�FRPSHWHQWLHV��ZDDUELM�GH�HHUVWH�LV���KHHIW�DDQWRRQEDUH�NHQQLV�HQ�

LQ]LFKW�YDQ�HHQ�YDNJHELHG�HQ�GH�WZHHGH��LV�LQ�VWDDW�RP�]LMQ�KDDU�NHQQLV�HQ�LQ]LFKW�RS�GXVGDQLJH�ZLM]H�

WRH�WH�SDVVHQ��,Q�KHW�7XQLQJ�SURMHFW��ZDDU�GH�(XURSHVH�HLQGWHUPHQ�SHU�YDNJHELHG�ZRUGHQ�RSJHVWHOG��

ZRUGW� FRPSHWHQWLHV�RRN�RSJHYDW� DOV� HHQ�FRPELQDWLH� YDQ�NHQQLV��EHJULS�HQ� YDDUGLJKHGHQ�HQ� ZRUGHQ�

GDDUQDDVW�GH�OHDUQLQJ�RXWFRPHV�JHVSHFLILFHHUG��2RN�GH�QLHXZH�9ODDPVH�ZHW�RS�KHW�KRJHU�RQGHUZLMV�

JDDW�XLW�NHQQLV�HQ�FRPSHWHQWLHV��DUW������'DDUELM�ZRUGW�HHQ�EUHGH�EHQDGHULQJ�YRRUJHVWDDQ��PHW�RSHQ�

RRJ� YRRU� GH� QRRG]DDN� YDQ� RQGHUZLMVYHUQLHXZLQJ� LQ� GH� ]LQ� YDQ� DFWLYHUHQGH� ZHUNYRUPHQ�� YRRU�

HPSOR\DELOLW\��PDDU�RRN�HQLJH�VFHSFLV�YRRU�GH�PRGLHX]H�KHJHPRQLH�YDQ�KHW�FRPSHWHQWLHEHJULS�HQ�KHW�

�VRFLDDO��FRQVWUXFWLYLVPH��'H�RSVWHOOHU�YDQ�GLH�ZHW��SURI��'LUN�YDQ�'DPPH�WHNHQW�HUELM�DDQ�GDW�MH�MH�LQ�

HHQ�ZHW��EHUKDXSW�QLHW�DIKDQNHOLMN�PRHW�PDNHQ�YDQ�HHQ�GRPLQDQWH�RQGHUZLMVWKHRULH�HQ�MH�]HNHU�LQ�KHW�

JHYDO�YDQ�FRPSHWHQWLHV�EHZXVW�PRHW�]LMQ�YDQ�WHUPLQRORJLVFKH�RQGXLGHOLMNKHLG��+LM�VWHOW�H[SOLFLHW��GH�

FRJQLWLHYH� IXQFWLH� PDJ� QLHW� XLW� KHW� RRJ� YHUORUHQ� ZRUGHQ�� NHQQLV� HQ� LQ]LFKW� EOLMYHQ� FUXFLDDO� HQ�

RQGHUNHQW� KHW� ULVLFR� YDQ� YRFDWLRQDOLVP� �ZDDURYHU� RRN� LQ� GH� $PHULNDDQVH� XQLYHUVLWHLWHQ� YHHO� ZRUGW�

JHNODDJG��� 2IWHZHO� NHQQLV� EOLMIW� LQ� GH� NHQQLVPDDWVFKDSSLM� YDQ� ELM]RQGHU� JURRW� EHODQJ�� PDJ� QLHW�

RQGHUJHVQHHXZG�ZRUGHQ�GRRU�KHW�NXQGH�GLVFRXUV��+HW�LV�QDWXXUOLMN�IDQWDVWLVFK�RP�RS�GDW�VRRUW�SRVWHQ�

PHQVHQ� PHW� YHHO� YHUVWDQG� YDQ� RQGHUZLMV� WH� KHEEHQ�� 'DQ� NDQ� HHQ� RYHUKHLG� ZHUNHOLMN� PHW� JH]DJ�

RSHUHUHQ���

�

(HQ�PRRLH�WRHSDVVLQJ�YDQ�GH]H�EUHGH�EHQDGHULQJ�YLQGHQ�ZH�LQ�ELM�GH�9ULMH�8QLYHUVLWHLW�%UXVVHO��ZDDU�

GH� IDFXOWHLW� QDWXXUZHWHQVFKDSSHQ� HHQ� HYHQZLFKWLJH� LQYXOOLQJ� KHHIW� JHJHYHQ� DDQ� KHW�

RQGHUZLMVSURJUDPPD� RS� EDVLV� YDQ� NHQQLV� HQ� FRPSHWHQWLHV�� 2RN� GDDU� LV� GH� HHUVW� JHIRUPXOHHUGH�

FRPSHWHQWLH�� KHW� EHKHHUVHQ� YDQ� IXQGDPHQWHOH� NHQQLV� YDQ� KHW� YDNJHELHG� �ELMY�� ELRORJLH��� (Q� GDDUQD�

ZRUGHQ� FRQFUHHW� GH� ZHWHQVFKDSSHOLMNH� FRPSHWHQWLHV� EHVFKUHYHQ�� KDQGHOLQJHQ� HQ� YDDUGLJKHGHQ� GLH�

EHODQJULMN�]LMQ�YRRU�KHW�XLWYRHUHQ�YDQ�RQGHU]RHN��0DDU�RRN�HHQ�RQGHU]RHNHQGH�KRXGLQJ��EHZXVW]LMQ�
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YDQ�GH�PDDWVFKDSSHOLMNH�FRQWH[W�HQ�GH�HWKLVFKH�NDQW��EHODQJULMN�LQ�GH�QDWXXUZHWHQVFKDSSHQ����NXQQHQ�

GHQNHQ�HQ�UHGHQHUHQ��FRPPXQLFHUHQ�HQ�ZHUNHQ�LQ�WHDPYHUEDQG���

�

:DW�RSYDOW�LV�GDW�KHW�ERHNMH�LV�RSJHVWHOG�GRRU�GH�GRFHQWHQ�]HOI��(HQ�KHOH�ULM�EHWD�KRRJOHUDUHQ�ZHUNWHQ�

HU�QDDVW�HHQ�RQGHUZLMVNXQGLJ�PHGHZHUNHU�DDQ�PHH��+HW�VWDDW�GDQ�RRN�ERRUGHYRO� LQKRXG��$OV� MH�KHW�

JHOH]HQ� KHEW� ZHHW� MH� ]RZHO� HHQ� KRRS� PHHU� RYHU� ELRORJLH�� VFKHLNXQGH�� HQ� QDWXXUNXQGH� DOV� RYHU�

RQGHUZLMVNXQGH�� 'DW� LQ� VFKULO� FRQWUDVW� PHW� YHOH� �QLHW� DOOH�� LN� ZLO� QLHW� JHQHUDOLVHUHQ��� SXEOLFDWLHV� LQ�

1HGHUODQG� RS� GLW� JHELHG� ZDDULQ� YDNLQKRXG�� PDDU� RRN� GH� RQGHUZLMVNXQGLJH� YHUDQWZRRUGLQJ�

FRQFHSWXHHO� HQ� WKHRUHWLVFK� WH�ZHQVHQ�RYHUODDW�� :DDU�YHHODO� HHQ�FRQVXOWDQWVMDUJRQ�ZRUGW�JHEXLNW�GDW�

]HOIV�PLM�DOV�H[SHUW�QLHW�LQ�VWDDW�VWHOW�JULS�WH�NULMJHQ�RS�GH�LQKRXG����

�

0HW� GH]H� NOHLQH� (XURSHVH� WRXU� ZLO� LN� DDQJHYHQ� GDW� SRODULVDWLH� GXV� KHOHPDDO� QLHW� QRGLJ� LV�� 'DW� HU�

FRQFHSWXHHO�HQ�SUDNWLVFK�JH]LHQ�HHQ�EDVLV�LV�YRRU�HHQ�EUHGH�LQFOXVLHYH�EHQDGHULQJ��HQ�HQ���PHHU�OHUHQ�

GXV��� (Q� GDW� KHW� EHODQJULMN� LV� RP� GRFHQWHQ� WH� EHWUHNNHQ� ELM� RQGHUZLMVYHUQLHXZLQJ�� :LVWHQ� ZH�

QDWXXUOLMN� DO�� KIVW� �� YDQ� LHGHU� ERHN� RYHU� RQGHUZLMVLQQRYDWLH�� PDDU� WRFK� LV� EOLMNEDDU� RRN� KLHU� LHWV�

PLVJHJDDQ��%RUPDQV�JHHIW�GLW�WRH��³2QGHUZLMVYHUQLHXZLQJ�GLH�VOHFKW�XLWJHYRHUG�ZRUGW��GRHW�LHWV�KHHO�

HUJV�� KHW� YHURRUGHHOW� GH� SURIHVVLRQDO� WRW� URXWLQHPDWLJ� KDQGHOHQ´�� +LM� YHUZLMVW� QDDU� GH� GZDQJ� YDQ�

OHVPHWKRGHQ� HQ� � JHIRUPDOLVHHUGH� PRGHUQH� OHHURPJHYLQJHQ� HQ� ]HJW�� ³:DDU� ZH� SURIHVVLRQDOV� UXLPWH�

ZLOOHQ� JHYHQ�� ]LMQ� ZH� VRPV� PDFKLQHEXUHDXFUDWLHsQ� DDQ� KHW� FUHsUHQ�� � %LM� YHUQLHXZLQJHQ� ZRUGW� KHW�

EHODQJ�YDQ�HLJHQDDUVFKDS�YHUZDDUORRVG��3URIHVVLRQDOV�ZLOOHQ�GH�GUDJHUV�YDQ�YHUQLHXZLQJHQ�]LMQ�RP�

]HOI�WRW�HHQ�KHUGHILQLsULQJ�YDQ�KXQ�URO�WH�NRPHQ´���

�

=R� LV� KHW� SUHFLHV�� PDDU� KHW� ZRUGW� EOLMNEDDU� VRPV� HYHQ� YHUJHWHQ�� 0DDU� GDDUPHH� KRHIW�

RQGHUZLMVYHUQLHXZLQJ�QLHW�SHU�VH�RI�DOWLMG�KDDNV�RS�NZDOLWHLW�WH�VWDDQ��'H�XQLYHUVLWHLWHQ�YDQ�0DDVWULFKW�

HQ�7ZHQWH�OLHSHQ�LPPHUV�RRN�DOOHEHL�YRRURS�LQ�GH�RQGHUZLMVYHUQLHXZLQJ�HQ�]LMQ�PHHUGHUH�PDOHQ�DOV�

EHVWH�GRRU�GH�VWXGHQWHQ�EHRRUGHHOG��(Q�]LMQ�MXLVW�RP�KXQ�PRGHUQH�RQGHUZLMVDDQSDN�RRN�]HHU�SRSXODLU�

ELM�'XLWVH�HQ�DQGHUH�EXLWHQODQGVH�VWXGHQWHQ���

�

2QGHUZLMVYHUQLHXZLQJ�KRHIW�GXV�QLHW�QHJDWLHI�WH�]LMQ��0DDU�HU�LV�ZHO�LHWV�PLVJHJDDQ��PHW�QDPH�LQ�KHW�

EHURHSVRQGHUZLMV�� 3DXO� 6FKQDEHO� �GLUHFWHXU� 6&3�� � VWHOW�� ³2QGHU� GH� QRHPHU� YDQ� FRPSHWHQWLHJHULFKW�

OHUHQ� YLQGW� LQ� KHW� 0%2� HQ� KHW� +%2� HHQ� VWHUNH� H[WHQVLYHULQJ� YDQ� KHW� RQGHUZLMV� SODDWV�� +HW� DDQWDO�

FRQWDFWXUHQ� WXVVHQ� VWXGHQWHQ� HQ� GRFHQWHQ� LQ� GH� DIJHORSHQ� MDUHQ� GUDVWLVFK� WHUXJJHORSHQ�� 0HW� GH�

LQYRHULQJ�YDQ�FRPSHWHQWLHJHULFKW�OHUHQ�LQ�QDJHQRHJ�DOOH�VHFWRUHQ�YDQ�KHW�EHURHSV��HQ�KRJHU�RQGHUZLMV�

ZRUGW� HFKWHU� HHQ� JURRW� ULVLFR� JHORSHQ�� $OOHUHHUVW� ORSHQ� RYHU� GH� LQKRXG� YDQ� KHW� FRQFHSW� ]HOI� GH�

PHQLQJHQ�XLWHHQ��%RYHQGLHQ�LV�HU��QHW�]RPLQ�DOV�ELM�KHW�]RJHQDDPGH�QLHXZH�OHUHQ�LQ�KHW�92��ELM�KHW�

FRPSHWHQWLHJHULFKW� OHUHQ� DO� VSUDNH� YDQ� EHZH]HQ� HIIHFWLYLWHLW�� *HYUHHVG� PRHW� ZRUGHQ� GDW� KHW�

NHQQLVQLYHDX�YDQ�VFKROLHUHQ�HQ�VWXGHQWHQ�HUGRRU�]DO�DIQHPHQ´���

�

'DW� ODDWVWH� KHHIW� GH� 2QGHUZLMVUDDG� LQPLGGHOV� RRN� YDVWJHVWHOG�� (Q� GH� ,QVSHFWLH� PDDNW� ]LFK� DO� ODQJHU�

]RUJHQ�RYHU�KHW�DDQWDO�XUHQ��6FKQDEHO�VODDW�GH�VSLMNHU�RS�]¶Q�NRS�GRRU�GH�FRPELQDWLH�PHW�YHUPLQGHULQJ�

YDQ� KHW� DDQWDO� FRQWDFWXUHQ� WH� KHNHOHQ�� 0HHU� OHUHQ� NDQ� QLHW� LQ� PLQGHU� WLMG�� (Q� RRN� KLM� ZLMVW� RS� GH�

FRQFHSWXHOH� RQGXLGHOLMNKHLG� HQ� KHW� JHEUHN� DDQ� HYLGHQFH�� 2IWHZHO�� ZH� PRHWHQ� RS� GLW� SXQW� YHHO�

YHUEHWHUHQ�� YDQXLW� HHQ� EUHGH� HQ�HQ� EHQDGHULQJ� ZHUNHQ� HQ� ZH� NXQQHQ� KLHUELM� OHUHQ� GH� DDQSDN� HQ�

HUYDULQJHQ�EXLWHQ�1HGHUODQG��1RJPDDOV��QLHW�RPGDW�KHW�HOGHUV�DOWLMG�EHWHU�LV��2RN�LQ�WRS�RQGHUZLMVODQG�

=ZHGHQ�ZRUGW�PRPHQWHHO�GRRU�GH�+2�DXWRULWHLW�JHZH]HJ�RS�KHW�IHLW�GDW�KHW�DDQWDO�FRQWDFWXUHQ�LQ�KHW�

+2�WH�YHHO�LV�JHGDDOG���

�

0LMQ� WZHHGH� DDQEHYHOLQJ� ZDV�� VWUHHI� QDDU� IHLWHOLMNKHLG� HQ� ZHWHQVFKDSSHOLMNH� RQGHUERXZLQJ�� KHW�

RQGHUZLMVGHEDW�HQ�RRN�KHW�EHOHLG�PRHWHQ�PHHU�HYLGHQFH�EDVHG�ZRUGHQ��'LW�SOHLGRRL�LV�VWHUN�DINRPVWLJ�

YDQ�GH�2(62��,Q�KHW�DOJHPHHQ�LV�GH�LQYHVWHULQJ�LQ�RQGHU]RHN�DOV�SHUFHQWDJH�YDQ�KHW�RQGHUZLMVEXGJHW�

PLQLHP� YHUJHOHNHQ� PHW� ELMY�� GDW� LQ� GH� ]RUJ�� ,Q� YHOH� ODQGHQ� ODDW� GH� DDQVOXLWLQJ� WXVVHQ�

RQGHUZLMVRQGHU]RHN� HQ� ±SUDNWLMN� WH� ZHQVHQ� RYHU�� ,Q� 1HGHUODQG� KHHIW� 2&	:� ]LFK� ZHO� ELM� KHW�

HYLGHQFH�EDVHG� GLVFRXUV� DDQJHVORWHQ� HQ� KHHIW� GH� 2QGHUZLMVUDDG� RRN� LQ� GH]H� ]LQ� JHDGYLVHHUG�� PDDU�

PRHW�H�H�D��JURWHQGHHOV�QRJ�LQ�GDGHQ�ZRUGHQ�RPJH]HW��:LM�ORSHQ�RS�GDW�SXQW�LQWHUQDWLRQDDO�]HNHU�QLHW�

YRRURS��
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��

'H�DDQVOXLWLQJ�WXVVHQ�RQGHUZLMVRQGHU]RHN�HQ�±SUDNWLMN�NDQ�LQ�1/�YHHO�EHWHU�� ,Q�GH�9HUHQLJLQJ�YRRU�

2QGHUZLMV�5HVHDUFK�ZRUGW�GLW�RRN�EHVSURNHQ��(HQ�RRU]DDN�LQ�PLMQ�YLVLH�LV�GDW�HU�LQ�GH�RQGHUZLMVNXQGH�

WH� YHHO� DIVWDQG� EHVWDDW� WXVVHQ� HQHU]LMGV� GH� PHDVXUHPHQW� 	� HIIHFWLYHQHVV� NDQW� HQ� DQGHU]LMGV� GH�

LQQRYDWLRQ�	�LPSURYHPHQW�NDQW��+HW�]RX�ORJLVFK�]LMQ�DOV�GLH�KDQG�LQ�KDQG�JLQJHQ��PDDU�GDW�LV�KHODDV�

QLHW� KHW� JHYDO�� (U� ]LMQ� DSDUWH� WLMGVFKULIWHQ�� FRQIHUHQWLHV�� RQGHU]RHNVDJHQGD¶V�� HHQ� YHUVFKLO� WXVVHQ�

NZDQWLWDWLHYH� HQ� NZDOLWDWLHYH� PHWKRGHQ�� HWF�� (HQ� DDQWDO� 1HGHUODQGVH� PHDVXUHPHQW� 	� HIIHFWLYHQHVV�

RQGHU]RHNHUV� KHHIW� LQ� JURWH� PDWH� ELMGUDJHQ� DDQ� GH� LQWHUQDWLRQDOH� PHWLQJ� HQ� YHUJHOLMNLQJ� YDQ�

RQGHUZLMVUHVXOWDWHQ��7MHHUG�3ORPS��,($���-DDS�6FKHHUHQV� �3,6$���'URQNHUV�GRHW�YHHO� DDQ�GH�QDGHUH�

DQDO\VH� YDQ� GLH� 3,6$� JHJHYHQV�� ,Q� GH� ELQQHQODQGVH� RQGHUZLMVYHUQLHXZLQJ� ODDW� GH� RQGHUZLMVNXQGH�

]LFK� YDNHU� YDQXLW� GH� LQQRYDWLRQ� 	� LPSURYHPHQW� NDQW� ]LHQ�� HQ� RRN� YDNHU� YDQXLW� HHQ� DGYLHVURO� GDQ�

YDQXLW�HHQ�RQGHU]RHNVURO� �HU� LV�RRN�PHHU�PDUNW�JHOG�YRRU�FRQVXOWDQF\�GDQ�YRRU�RQGHU]RHN���(U�]LMQ�

JRHGH�XLW]RQGHULQJHQ��PDDU�RYHU�KHW�DOJHPHHQ�]RX�GLW�YHHO�EHWHU�VDPHQ�PRHWHQ�JDDQ�� ,QQRYHUHQ�RS�

EDVLV� YDQ� NHQQLV� RYHU� EHZH]HQ� HIIHFWLYLWHLW� LV� LPPHUV� GH� DDQJHZH]HQ� PDQLHU� RP� KHW� RQGHUZLMV� WH�

YHUEHWHUHQ���

�

:H� PRHWHQ� GXV� ]R� YHHO� PRJHOLMN� RS� EDVLV� YDQ� HYLGHQFH� GLVFXVVLsUHQ�� EHOHLG� PDNHQ� HQ� LQQRYHUHQ��

7HJHOLMNHUWLMG� PRHWHQ� ZH� RQV� UHDOLVHUHQ� GDW� ZH� QRJ� ODQJ� QLHW� DOOHV� ZHWHQ� RYHU� RQGHUZLMV�� OHUHQ� HQ�

HIIHFWLYLWHLW��:DW�GDW�EHWUHIW�]DO�GH�RQGHUZLMVNXQGH�DOOHHQ�RRN�QLHW�YRRU�JURWH�GRRUEUDNHQ�]DO�NXQQHQ�

]RUJHQ��'DDU�LV�PHHU�YRRU�QRGLJ���

�

,QWHUQDWLRQDDO� ZRUGHQ� GRRUEUDNHQ� YRRUDO� YDQXLW� GH� QHXUR� ZHWHQVFKDSSHQ� YHUZDFKW�� ,Q� 1/� ]LMQ� GH�

&RPPLVVLH�+HUVHQHQ�HQ�/HUHQ�YDQ�2&:�HQ�KHW�1:2�LQLWLDWLHI�³/HHU�KHW�EUHLQ�NHQQHQ´�KLHURS�JHULFKW�

HQ�VWUHYHQ�QDDU�HHQ�QHZ�OHDUQLQJ�VFLHQFH�RS�KHW�NUXLVSXQW�YDQ�QHXURZHWHQVFKDS��FRJQLWLHZHWHQVFKDS�

HQ� RQGHUZLMVZHWHQVFKDS�� 8LWJDQJVSXQW� LV� GDW� LQ]LFKWHQ� XLW� KHUVHQ�� HQ� FRJQLWLHI� ZHWHQVFKDSSHOLMN�

RQGHU]RHN� RS� KHW� JHELHG� YDQ� OHUHQ� JURWH� SRWHQWLHV� KHEEHQ� YRRU� WRHSDVVLQJ� LQ� GH� RQGHUZLMVSUDNWLMN��

PDDU� GDW� HU� PRPHQWHHO� QRJ� VOHFKWV� HHQ� JHULQJ� DDQWDO� WRHSDVVLQJHQ� EHVWDDW� ZDDUYDQ� GH� HIIHFWLYLWHLW�

EHZH]HQ� LV�� 'DW� ZH� PHHU� LQ]LFKW� LQ� GH� QHXUDOH� SULQFLSHV� �KHUVHQVWUXFWXXU�� KHUVHQIXQFWLH��

QHXURFKHPLVFKH� SURFHVVHQ�� GLH� ELM� OHUHQ� HHQ� URO� VSHOHQ� QRGLJ� KHEEHQ� WHQHLQGH� DGHTXDDW� WH� NXQQHQ�

RPJDDQ� PHW� YHUVFKLOOHQ� WXVVHQ� SHUVRQHQ� HQ� WXVVHQ� OHHUSURFHVVHQ�� HQ� RP� ]RGRHQGH� WH� NRPHQ� WRW�

HIIHFWLHYH� OHHUVWUDWHJLHHQ�� +LHUPHH� ZRUGW� RYHULJHQV� QLHW� HHQ� HHQ]LMGLJ� FRJQLWLHYH� EHQDGHULQJ�

QDJHVWUHHIG�� (UNHQG� ZRUGW� GDW� LQIRUPHHO� OHUHQ�� PRWLYDWLH�� HPRWLRQHOH� HQ� FRQWH[W� IDFWRUHQ�� ]RDOV� GH�

NZDOLWHLW�YDQ�GH�OHHURPJHYLQJ�HQ�KHW��IXQFWLRQHUHQ�YDQ�GH�GRFHQW�RRN�YDQ�EHODQJ�]LMQ���

�

'H� 2(62� VWHOW� GDW� ZH� YRRUDO� LQ� KHW� +2� KHHO� ZHLQLJ� ZHWHQ� RYHU� OHDUQLQJ� RXWFRPHV� �KHW� ZHUNHOLMN�

EHUHLNWH�RQGHUZLMVQLYHDX���'H�DDQGDFKW�YRRU�NZDOLWHLW�KHHIW� WH�PDNHQ�PHW�KHW� IHLW�GDW�KHW�+2�LQ�GH�

2(62�ODQGHQ�GH�ODDWVWH�GHFHQQLD�]R�VWHUN�LV�JHJURHLG��+HW�PRWWR�LV�GDQ�RRN��IURP�ELJJHU�WR�EHWWHU��(U�

]DO�EH]LHQ�ZRUGHQ�RI�HU�RRN�YRRU�KHW�+2�HHQ�VRRUW�3,6$�NDQ�ZRUGHQ�RQWZLNNHOG��:DDUVFKLMQOLMN�LQ�

OLMQ� PHW� GH� DGGHG� YDOXH� EHQDGHULQJ� GLH� RRN� ZRUGW� YRRUJHVWDDQ� LQ� KHW� ODDWVWH� DGYLHV� RYHU�

NZDOLWHLWVEHRRUGHOLQJ�LQ�KHW�KRJHU�RQGHUZLMV�GRRU�(GXFDWLRQ�7HVWLQJ�6HUYLFHV���'LH�EHQDGHULQJ�WUDFKW�

KHW�YHUVFKLO� WXVVHQ�QLYHDX�ELM�GH�VWDUW�YDQ�HHQ�RSOHLGLQJ�HQ�GLH�DDQ�KHW�HLQG�RS�HHQ�DDQWDO�SXQWHQ�WH�

PHWHQ��+HW�YHUVFKLO�GDDUWXVVHQ�LV�GH�DGGHG�YDOXH�YDQ�GH�RSOHLGLQJ��ZDDUELM�HU�XLWHUDDUG�YRRU�DOOHUOHL�

]DNHQ�JHFRUULJHHUG�PRHW�ZRUGHQ��KHW�W\SH�VWXGHQW��GH�WLMG�GLH�KHW�SURFHV�LQ�EHVODJ�QHHPW��HWF���

�

9DQXLW�GLH�DGGHG�YDOXH�EHQDGHULQJ�ZRUGW�3,6$�QX�RRN�XLWJHEUHLG�QDDU���MDDU��=R�NDQ�HU�RS�������HQ�

ODWHUH� OHHIWLMG� KHW� QLYHDX� ZRUGHQ� JHPHWHQ� HQ� WXVVHQ� ODQGHQ� HQ� LQVWHOOLQJHQ� ZRUGHQ� YHUJHOHNHQ��

8LWHUDDUG� LV�GLW�QLHW�HHQYRXGLJ�RI�SUREOHHPORRV��PDDU�KHW� VXFFHV�YDQ�3,6$�RS���� MDDU�NDQ�QLHPDQG�

RQWNHQQHQ��+RHZHO�ODQGHQ�GLH�HU�WHJHQ�KXQ�YHUZDFKWLQJ�LQ�HUJ�VOHFKW�XLWNZDPHQ��]RDOV�ELMYRRUEHHOG�

'XLWVODQG��QDWXXUOLMN�QRW�DPXVHG�ZDUHQ��)UDQNULMN�]DJ�GH�EXL�HHUGHU�KDQJHQ�HQ�WURN�]LFK�RS�EHSDDOGH�

RQGHUGHOHQ� WHUXJ�� 'HQHPDUNHQ� RQWGHNWH� GDW� KHW� RQGDQNV� IRUVH� RQGHUZLMVLQYHVWHULQJHQ� ]HHU� PDWLJ�

SUHVWHHUGH��PHHU�JHOG�LV�GXV�JHHQ�JDUDQWLH�YRRU�EHWHU�RQGHUZLMV��GDDU�LV�PHHU�YRRU�QRGLJ���1HGHUODQG�

LV�QRJ�VWHHGV�QLHW�YROOHGLJ�LQ�KHW�YHU]DPHOHQ�LQ�GDWD�RYHU�HWQLFLWHLW��-DDS�'URQNHUV�KHHIW�GDDU�WHUHFKW�

NULWLHN�RS��PDDU�LV�HU�YDQXLW�)ORUHQFH�GHVRQGDQNV�LQ�JHVODDJG�]HHU�DDQQHPHOLMN�ZHWHQ�WH�PDNHQ�GDW�GLH�

HHQ�JURWH�URO�VSHHOW�LQ�GH�RQGHUZLMVUHVXOWDWHQ�LQ�1HGHUODQG��

����
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=R¶Q� DGGHG� YDOXH� EHQDGHULQJ� LV� GXV� UHGHOLMN� KDUG�� PDDU� KHW� SURFHV� ZDDUPHH� YDQ� $� QDDU� %� ZRUGW�

JHNRPHQ�GUHLJW�HHQ�EODFN�ER[�WH�EOLMYHQ��(Q�]RDOV�JH]HJG�KHEEHQ�ZH�KHHO�ZDW�PHHU�RQGHU]RHN�QRGLJ�

RP�WH�ZHWHQ�KRH�GLH�OHHUSURFHVVHQ�ELM�YHUVFKLOOHQGH�W\SHQ�OHHUOLQJHQ�HQ�VWXGHQWHQ�QX�SUHFLHV�ZHUNHQ���

�

7RFK�LV�GH]H�DDQSDN�EHODQJULMN��=HNHU�LQ�KHW�KRJHU�RQGHUZLMV�ZHUG�ELM�NZDOLWHLWVEHRRUGHOLQJ�LQ�HHUVWH�

LQVWDQWLH�YHHO�RS�LQSXW�HQ�YHUYROJHQV�RS�SURFHV�JHIRFXVW��ZDDUELM� LN�QLHW�NDQ�RQWNHQQHQ�GDW�HU�VRPV�

QRUPDWLHYH�RSYDWWLQJHQ�RYHU�KHW�SURFHV�GRRUNOLQNHQ���'H�WUHQG�QDDU�KHW�PHWHQ�YDQ�OHDUQLQJ�RXWFRPHV�

HQ� KHW� LQWHUQDWLRQDDO� YHUJHOLMNHQ� HUYDQ� ]DO� ]¶Q� LQYORHG� NULMJHQ� RS� NZDOLWHLWVEHRRUGHOLQJVV\VWHPHQ��

]RDOV� DFFUHGLWDWLH�� +2,QVWHOOLQJHQ� ]XOOHQ� ]LFK� PHHU� RS� EHKDDOGH� UHVXOWDWHQ� PRHWHQ� JDDQ�

YHUDQWZRRUGHQ�� 'DDUELM� NDQ�� LQ� KHW� JHYDO� GDW� DOOHV� HFKW� JRHG� JDDW�� HHQ� JURWHUH� DXWRQRPLH� SDVVHQ��

LQVWHOOLQJVDFFUHGLWDWLH���

�

0LMQ�GHUGH�DDQEHYHOLQJ�ZDV�RP�LQ�KHW�GHEDW� LQWHUQDWLRQDOH�DDQVOXLWLQJ�HQ�YHUDQNHULQJ� WH�]RHNHQ�� ,N�

GHQN�GDW�LN�GDDU�DO�YHHO�RYHU�KHE�JH]HJG�HQ�YRRUEHHOGHQ�KHE�JHJHYHQ��'XV�YROVWD�LN�WHQVORWWH�PHW�QRJ�

HHQ�NHHU�WH�EHQDGUXNNHQ�GDW�ZLM�QLHW�KLHU�LQ�1HGHUODQG�LQ�RQV�HHQWMH�XLWPDNHQ�YDQ�JRHG�RQGHUZLMV�LV��

,Q�GLH�]LQ�LV�%HWHU�2QGHUZLMV�1HGHUODQG� WH�EHSHUNW�HQ�PRHW�HU�GXV�LQWHUQDWLRQDDO�DDQVOXLWLQJ�ZRUGHQ�

JH]RFKW��

��

,N� KHE� PLM� YDQGDDJ� JHHQ� YRRU�� RI� WHJHQVWDQGHU� YDQ� EHSDDOGH� RQGHUZLMVRSYDWWLQJHQ� ZLOOHQ� EHWRQHQ��

0DDU�ZLOOHQ�SOHLWHQ�YRRU�HHQ�JHQXDQFHHUG�GHEDW��8�YUDDJW�]LFK�WRFK�ZHOOLFKW�DI��LV�KHW�JODV�QRX�KDOIYRO�

RI�KDOI�OHHJ"�:HO��ELM�PLM�LV�KHW�DOWLMG�KDOI�YRO��YDQZHJH�PLMQ�RSYDWWLQJ�GDW�ZHUNHQ�LQ�KHW�RQGHUZLMV�

HHQ� YHUSOLFKWLQJ� WRW� RSWLPLVPH� PHW� ]LFK� PHH� EUHQJW�� (Q� LN� ]LH� RRN� LQGHUGDDG� DOOHUOHL� SRVLWLHYH�

RQWZLNNHOLQJHQ���

�

(U� RQWVWDDW� HUNHQQLQJ� YRRU� GH� SUREOHPHQ�� YRRUWLMGLJH� XLWYDO�� NHQQLVWHNRUWHQ�� HU� ZRUGHQ� FDQRQV�

RQWZLNNHOG�� HQ� YDQ� KHW� EHODQJ� YDQ� KHW� NZDOLILFDWLHQLYHDX� YDQ� GH� GRFHQWHQ� �LQ� KHW� +%2� ]RX� KHW�

SHUFHQWDJH� GRFHQWHQ� PHW� HHQ� NZDOLILFDWLH� RS� PDVWHUQLYHDX� VOHFKWV� URQG� GH� ��� OLJJHQ�� LQ� KHW� 9:2�

GUHLJW�KHW�DDQWDO��
�

�JUDDGV�GRFHQWHQ�WHUXJ�WH�ORSHQ���'H�JUHQ]HQ�YDQ�VFKDDOJURRWWH�ZRUGHQ�HUNHQG�HQ�HU�

NRPW�PHHU�DDQGDFKW�YRRU�GH�SURIHVVLRQDO��HHQ�KRJHVFKRRO�KHHIW�]HOIV�HHQ�RQGHUZLMVQRWLWLH�PHW�GH�WLWHO��

³'H�GRFHQW�FHQWUDDO´��+RHZHO�MH�GLW�QDWXXUOLMN�RRN�QLHW�PRHW�RYHUGULMYHQ��+HW�JDDW�DOWLMG�RP�GH�GRFHQW�

HQ�GH�VWXGHQW����,Q�GH�XQLYHUVLWHLWHQ�ZRUGW�KHW�EDFKHORURQGHUZLMV�JHwQWHQVLYHHUG��6WXGHQWHQ��YRULJ�MDDU�

DO�GH�YRRU]LWWHUV�YDQ�/69%�HQ�,62��LQ�QX�����YDQ�GH�VWXGHQWHQ�YROJHQV�HHQ�UHFHQWH�VXUYH\��JHYHQ�

]HOI�RRN�DDQ�GDW�GH�ODW�ZHO�ZDW�KRJHU�PDJ�OLJJHQ��*RHGH�FLMIHUV�KDOHQ�PDJ�JHOXNNLJ�ZHHU��XLWEOLQNHQ��

EHWD� ZRUGW� ZHHU� PHHU� SRSXODLU�� *\PQDVLD� KHEEHQ� ZDFKWOLMVWHQ� HQ� GH� PHHVWH� XQLYHUVLWHLWHQ� ELHGHQ�

KRQRXUV� SURJUDPPD¶V� DDQ�� 8QLYHUVLW\� FROOHJHV� PDNHQ� VFKRRO� HQ� HU� NRPHQ� HU� PHHU�� :H� NRPHQ� KHW�

NHQQLVUHODWLYLVPH�HQ�GH�RQGHUZLMVNXQGLJH�ODLVVH]�IDLUH��PDDU�RRN�KHW�GRRUJHVODJHQ�PDUNWGHQNHQ�ZHHU�

ZDW� WH� ERYHQ�� :H� EHJLQQHQ� LHWV� EHWHU� WH� EHJULMSHQ� GDW� KHW� ,QWHUQHW� JHHQ� SDQDFHH� LV� YRRU� OHUHQ� HQ�

LQVWUXFWLH�� PDDU� RRN� QLHW� ZHJ� WH� GHQNHQ� LV� XLW� GH� PRGHUQH� ZHUHOG�� (Q� HU� LV� HHQ� RSURHS� YRRU� PHHU�

REMHFWLHI�RQGHU]RHN�QDDU�HIIHFWLYLWHLW��QX�QRJ�HHQ�JRHG�QLHXZ�RQGHU]RHNVSURJUDPPD�HQ�EXGJHW���0DDU�

HU�]LMQ�RRN�SUREOHPHQ�ZDDU�ZH�YRRUORSLJ�QRJ�JHHQ�FRPSOHWH�RSORVVLQJ�YRRU�KHEEHQ��PHW�QDPH�KHW�

OHUDUHQWHNRUW�HQ�GH�XLWYDOSUREOHPDWLHN����

�

,N�KHE�PLM�JHPDWLJG�RSJHVWHOG��RPGDW�LN�JHQHUDOLVHUHQ�HQ�HHQ�JHSRODULVHHUG�GHEDW�QLHW�GLHQVWLJ�YLQG��

(Q�RPGDW�LN�YDQ�PHQLQJ�EHQ�GDW�YDULDWLH�HQ�GLIIHUHQWLDWLH�LQ�KHW�RQGHUZLMV�ZHQVHOLMN�]LMQ�HQ�GHQN�GDW�

GDDU�HHQ�FRQVHQVXV�JHYRQGHQ�NDQ�ZRUGHQ��,N�]HJ�QLHW�YDQXLW�HHQ�VLPSHOH�FRQVXPHU�FKRLFH�EHQDGHULQJ�

YDQXLW�GH�RYHUWXLJLQJ�GDW�PHQVHQ�YHUVFKLOOHQ�LQ�GH�PDQLHU�ZDDURS�]H�OHUHQ�HQ�LQ�KXQ�RSYDWWLQJ�RYHU�

ZDW� ]H� ZLOOHQ� OHUHQ�� KRH� �HQ� PHW� ZLH��� 9RRUWV� PRHWHQ� ZH� RQV� EHZXVW� ]LMQ� KRHYHHO� PHHU� ZH� LQ�

ZHWHQVFKDSSHOLMN�RS]LFKW�QRJ�WH�ZHWHQ�PRHWHQ�NRPHQ�RYHU�KRH�GLH�YHUVFKLOOHQ�SUHFLHV�LQ�HONDDU�]LWWHQ�

HQ� ZHONH� RQGHUZLMVPRGHOOHQ� GDDUELM� HIIHFWLHI� DDQVOXLWHQ�� 7HJHOLMNHUWLMG� PRHW� GH� EHVWDDQGH�

ZHWHQVFKDSSHOLMNH�NHQQLV�DFWLHYHU�ZRUGHQ�DDQJHZHQG�ELM�LQQRYDWLH��HQ�GLHQHQ�RSYDWWLQJHQ�WH�ZRUGHQ�

JHs[SOLFLWHHUG� HQ� UHVXOWDWHQ� WH� ZRUGHQ� JHPHWHQ� HQ� YHUJHOHNHQ�� 'DW� KRRUW� ELM� GH� YHUDQWZRRUGLQJ� HQ�

WUDQVSDUDQWLH�DOV�EDVLV�YRRU�SXEOLHN�YHUWURXZHQ��'DW�JHOGW�YRRU�VFKROHQ�HQ� �XQLYHUVLWHLWHQ��PDDU�RRN�

YRRU�GH�GRFHQWHQ��$OV� HFKWH�SURIHVVLRQDOV�GLHQHQ�]LM�DOV�EHURHSVJURHS�YHHO�VWUHQJHU�YRRU�]LFK]HOI� WH�

]LMQ�DOV�KHW�JDDW�RYHU�GH�HLVHQ�YRRU�WRHODWLQJ�WRW�KHW�EHURHS�HQ�YRRU�GH�XLWRHIHQLQJ�HUYDQ��'DDUELM�KRRUW�

ELMYRRUEHHOG�HHQ�KRJHUH�LQ]HW�RS�SURIHVVLRQDOLVHULQJ�HQ�NZDOLILFHULQJ�GDQ�GLH�QX�SODDWVYLQGW��



� ��

�

,N�KHE�]RDOV�LN�DDQ�KHW�EHJLQ�YDQ�PLMQ�EHWRRJ�]HL��YHHO�LQWHUHVVH�LQ�GH�LQLWLDWLHYHQ�YDQ�%21��0DDU�EHQ�

KHW� PHW� HHQ� DDQWDO�� PDDU� QLHW� DOOH� YRRUJHVWDQH� RSORVVLQJHQ� HHQV�� ,N� EHQ� HHQ� SUDJPDWLFXV� HQ� JHHQ�

URPDQWLFXV��-H�NXQW�QRRLW�WHUXJ�LQ�GH�WLMG��,N�EHQ�QLHW�JHQHLJG�GH�GRFHQW�WH�LGHDOLVHUHQ��PDDU�RRN�QLHW�

GH�VWXGHQW��%HLGH�]RX� LQ� WHJHQVSUDDN�PHW�PLMQ�HLJHQ�HUYDULQJHQ�]LMQ��EHLGH�JURHSHQ�NHQQHQ�Q�O��HHQ�

JURWH�LQWHUQH�YDULsWHLW��+HW�KHHIW�GDQ�RRN�JHHQ�]LQ�RP�LHGHUHHQ�LQ�KHW]HOIGH�RQGHUZLMVNXQGLJH�NHXUVOLMI�

WH� GZLQJHQ�� ,N� KHE� DOV� RQGHUZLM]HUHV� RQGHUYRQGHQ� GDW� MH� EHSDDOGH� RQGHUZLMVYHUQLHXZLQJHQ� ]RQGHU�

SUREOHPHQ� LQ� HHQ� HOLWHVFKRRO� NDQ� GRRUYRHUHQ�� WHUZLMO� GDW� RS� DFKWHUVWDQGVVFKROHQ� HHQ� VRRUW�

RQGHUZLMVNXQGLJH�VXLFLGH�LV��2RN�LQ�KHW�RQGHUZLMV�GDW�LN�QX�JHHI��DDQ�LQWHUQDWLRQDOH�JURHSHQ�PDVWHU�HQ�

3K'�VWXGHQWHQ�PRHW�LN�GLIIHUHQWLsUHQ�HQ�]RHNHQ�QDDU�RSWLPDOH�NHQQLVYHUZHUYLQJ�GRRU�HHQ�HIIHFWLHYH�

FRPELQDWLH� YDQ� DFWLYHUHQGH� ZHUNYRUPHQ� HQ� HHQ� IOLQNH� NHQQLVRYHUGUDFKW�� =H� PRHWHQ� DO�

VFKULMIRSGUDFKWHQ�PDNHQ�YRRUGDW�]H�PH�]HOIV�PDDU�LQ�OHYHQGH�OLMYH�KHEEHQ�JH]LHQ��PRHWHQ�UHIOHFWHUHQ��

GLVFXVVLsUHQ�� VDPHQZHUNHQ� HQ� KXQ� NHQQLV� WRHSDVVHQ� LQ� FDVH� VWXGLHV�� PDDU� EHVWXGHUHQ� RRN� VWDSHOV�

WKHRUHWLVFKH�OLWHUDWXXU���'DW�OHLGW�PHHVWDO�WRW�PRRLH�UHVXOWDWHQ��PDDU�YUDDJW�RRN�YHHO�YDQ�PLM�DOV�GRFHQW��

NHQQLV��YRRUEHUHLGLQJ��LQWHUHVVH�LQ�GH�VWXGHQW��HQ�]HOIUHIOHFWLH�HQ�±NULWLHN��9DQXLW�GH�RSYDWWLQJ�GDW�KHW�

DOWLMG�EHWHU�NDQ��RRN�DOV�KHW�MH�HLJHQ�RQGHUZLMV�LV���

�

,N�KHE�JHSOHLW�YRRU�QXDQFH��LQFOXVLYLWHLW��IHLWHOLMNKHLG�HQ�LQWHUQDWLRQDOH�LQEHGGLQJ��9RRU�HHQ�GHEDW�RS�

EDVLV�YDQ�HHQ�JRHGH�GLDORRJ��,N�KHE�YHHO�PHQVHQ�JHVSURNHQ��HQ�HHQ�DDQWDO�JHQRHPG��GLH�GDDU�JUDDJ�ELM�

EHWURNNHQ�]RXGHQ�ZRUGHQ��,N�ZHQV�%21�GDDUPHH�YHHO�ZLMVKHLG�HQ�VXFFHV��

�

�


