
6WLFKWLQJ�%HWHU�2QGHUZLMV�1HGHUODQG�
�

5HDFWLH�'���RS�VWHOOLQJHQ�

�

��� *HHI�GH�GRFHQW�]LMQ�YDN�WHUXJ�
�

+HOHPDDO�PHH�HHQV��

'H�GRFHQW�LV�GH�RQGHUZLMVSURIHVVLRQDO��2P�GLHQV�RQGHUZLMVNZDOLWHLWHQ�RSWLPDDO�WH�ODWHQ�

UHQGHUHQ��LV�KHW�]DDN�GDW�KLM��RI�]LM���]HOI�NDQ�EHSDOHQ�RS�ZHONH�PDQLHU�KLM�]LMQ�RQGHUZLMV�YRUP�

JHHIW��(HQ�GRFHQW�GLH�]LMQ�OHVVHQ�LQ�NDQ�YXOOHQ�RS�GH�PDQLHU�GLH�KHP�KHW�PHHVW�JHVFKLNW�OLMNW��

]DO�YHHO�JHPRWLYHHUGHU�HQ�GDDUGRRU�EHWHU�OHV�JHYHQ�GDQ�HHQ�GRFHQW�GLH�WHJHQ�]LMQ�ZLO�LQ�HHQ�

NQHOOHQGH�RQGHUZLMVFRQFHSW�ZRUGW�JHSHUVW��

'���LV�KHW�YROOHGLJ�HHQV�PHW�GH�VWHOOLQJ��0DDU�GH�DQDO\VH�LV�HHQYRXGLJHU�GDQ�GH�RSORVVLQJ��

(HQ�DDQWDO�YHUDQGHULQJHQ�]LMQ�QRGLJ�RP�GH�GRFHQW�]LMQ�YDN�WHUXJ�WH�JHYHQ��$OOHUHHUVW�PRHW�GH�

RYHUKHLG�WHUXJKRXGHQGHU�ZRUGHQ�PHW�KHW�RSOHJJHQ�YDQ�RQGHUZLMVFRQFHSWHQ�HQ�PHW�KHW�

SURPRWHQ�YDQ�DOOHUOHL�H[SHULPHQWHOH�RQGHUZLMVYHUQLHXZLQJHQ�ZDDUYDQ�GH�UHVXOWDWHQ�LQ�GH�

SUDNWLMN�LQ�KHW�JXQVWLJVWH�JHYDO�RQEHNHQG�]LMQ��'���ZLO�VFKROHQ�YHUWRXZHQ�JHYHQ�RP�KHW�

RQGHUZLMV�LQ�WH�ULFKWHQ�]RDOV�KHQ�JRHGGXQNW��6FKROHQ�OHJJHQ�KLHURYHU�YHUDQWZRRUGLQJ�DI�DDQ�

RXGHUV��OHHUOLQJHQ�HQ�DQGHUH�EHODQJKHEEHQGHQ��'H�RYHUKHLG�VWHOW�GH�HLQGWHUPHQ�RS�HQ�]RUJW�

YRRU�EHNRVWLJLQJ�HQ�WRHJDQNHOLMNKHLG��'H�LQVSHFWLH�]LHW�WRH�RS�NZDOLWHLW�HQ�KHW�QDOHYHQ�YDQ�

UHJHOV��

0DDU�GDW�LV�QRJ�QLHW�JHQRHJ��'H�DIJHORSHQ�MDUHQ�]LMQ�DO�VWDSSHQ�JHQRPHQ�RP�GH�YULMKHLG�YDQ�

VFKROHQ�WH�YHUJURWHQ��PDDU�GDW�KHHIW�HU�QLHW�WRH�JHOHLG�GDW�GH�GRFHQW�]LMQ�YDN�WHUXJ�KHHIW�

JHNUHJHQ��'H�YULMKHLG�JHOGW�PHW�QDPH�YRRU�VFKRROEHVWXUHQ��2P�GH�YULMKHLG�YDQ�GH�GRFHQW�WH�

YHUJURWHQ�LV�]RZHO�HHQ�V\VWHHPZLM]LJLQJ�DOV�HHQ�FXOWXXURPVODJ�QRGLJ��(HQ�V\VWHHPZLM]LJLQJ�

LV�QRGLJ��RPGDW�GRFHQWHQ�WH�ZHLQLJ�IRUPHOH�LQYORHG�KHEEHQ�ELQQHQ�GH�RQGHUZLMVLQVWHOOLQJHQ�

ZDDULQ�]LM�ZHUNHQ��'DDURP�KHHIW�'���]LFK�ELM�KHW�GHEDW�RYHU�GH�QLHXZH�

PHGH]HJJHQVFKDSVVWUXFWXXU�LQ�KHW�SULPDLU�HQ�YRRUWJH]HW�RQGHUZLMV�VWHUN�JHPDDNW�YRRU�PHHU�

PHGH]HJJHQVFKDS�YRRU�KHW�SHUVRQHHO�YDQ�GH�VFKRRO��'DDURP�ZLO�'���RQGHU]RHNHQ�LQ�

KRHYHUUH�RQGHUZLMVFRPPLVVLHV�]RDOV�GLH�LQ�KHW�KER�EHVWDDQ�RRN�LQ�DQGHUH�VHFWRUHQ�YDQ�KHW�

RQGHUZLMV�GH�GRFHQWHQ�PHHU�LQYORHG�RS�KHW�RQGHUZLMV�NDQ�JHYHQ�����

(HQ�FXOWXXURPVODJ�LV�QRGLJ��RPGDW�PHW�GH�VFKDDOYHUJURWLQJ�YDQ�GH�ODDWVWH�MDUHQ�HHQ�

PDQDJHPHQWFXOWXXU�LV�RQWVWDDQ��ZDDUELM�EHVOLVVLQJHQ�YHU�YDQ�GH�ZHUNYORHU�ZRUGHQ�JHQRPHQ��

+HW�EHVHI�GDW�GH�GRFHQW�GH�RQGHUZLMVSURIHVVLRQDO�LV��HQ�GDW�EHVOLVVLQJHQ�DDQJDDQGH�YRUP�HQ�

LQKRXG�YDQ�KHW�RQGHUZLMV�ELM�GH]H�SURIHVVLRQDO�LQ�EHVWH�KDQGHQ�LV��PRHW�WHUXJNRPHQ�LQ�KHW�

RQGHUZLMVYHOG��

7HQVORWWH�VSHOHQ�GRFHQWHQ�]HOI�RRN�HHQ�EHODQJULMNH�URO�ELM�KHW�WHUXJNULMJHQ�YDQ�KXQ�YDN��=LM�

PRHWHQ��PHHU�GDQ�QX�KHW�JHYDO�LV��KXQ�SOHN�RSHLVHQ�HQ�]LFK�YHUHQLJHQ��:DW�ZLOOHQ�]tM"�(Q�ZDW�

PRHW�GDDUYRRU�QDDU�KXQ�PHQLQJ�JHEHXUHQ"�:DW�GDW�EHWUHIW�LV�KHW�MDPPHU�GDW�%HWHU�2QGHUZLMV�

1HGHUODQG�QLHW�DOV�GRFHQWHQLQLWLDWLHI�LV�RQWVWDDQ���

�

��� 2UJDQLVHHU�JRHG�RQGHUZLMV�GRRU�KRRJRSJHOHLGH�GRFHQWHQ�
�

(HQ�VWHOOLQJ�ZDDU�LHGHUHHQ�KHW�PHH�HHQV�]DO�]LMQ��:DDU�KHW�RP�JDDW�LV��KRH�EHZHUNVWHOOLJ�MH�

GLW"�:DW�'���EHWUHIW�]LMQ�GH�NHUQZRRUGHQ��RSOHLGLQJ��EHORQLQJ��JH]DJ��

2SOHLGLQJ�

*RHGH�GRFHQWHQ�]LMQ�HVVHQWLHHO�YRRU�JRHG�RQGHUZLMV��'RFHQWHQ�GLH�YHHO�YULMKHLG�NULMJHQ�RP�

LQYXOOLQJ�WH�JHYHQ�DDQ�KXQ�YDN��PRHWHQ�ZHO�RS�GLH�WDDN�YRRUEHUHLG�]LMQ��'DDURP�PRHW�GH�

NZDOLWHLW�YDQ�GH�SDER�JHZDDUERUJG�]LMQ��9RRU�GH�SDER�KHE�MH�PLQLPDDO�KHW�QLYHDX�YDQ�KDYR�

PHW�ZLVNXQGH�$�QRGLJ��'DDUQDDVW�LV�RS�GH�OHUDUHQRSOHLGLQJ�GH�HFKWH�YDNNHQQLV�WHYHHO�



RQGHUJHVQHHXZG�GRRU�GH�GLGDFWLHN��2RN�RS�VFKROHQ�PRHW�GH�EDODQV�WXVVHQ�GLGDFWLHN�HQ�

YDNLQKRXG�HYHQZLFKWLJHU�ZRUGHQ��'H�RSOHLGLQJ�YDQ�OHUDUHQ�PRHW�LQ�JRHGH�VDPHQZHUNLQJ�

WXVVHQ�RSOHLGLQJVLQVWLWXWHQ�HQ�VFKROHQ�SODDWVYLQGHQ��$OV�GH�GRFHQW�]LMQ�GLSORPD�KHHIW��LV�KLM�

QLHW�XLWJHOHHUG��'RFHQWHQ�PRHWHQ�]LFK�NXQQHQ�EOLMYHQ�RQWZLNNHOHQ��LQ�GH�EUHHGWH�HQ�LQ�GH�

GLHSWH��:DW�'���EHWUHIW�PRHW�KHW�OHUDDUVFKDS�RRN�HHQ�UHsOH�NHXV�ZRUGHQ�DOV�DIVOXLWLQJ�YDQ�HHQ�

VWXGLH��6WXGHQWHQ�PRHWHQ�QD�KXQ�EDFKHORU�NXQQHQ�NLH]HQ�YRRU�HHQ�0DVWHU�RI�(GXFDWLRQ��

%HORQLQJ�

/HUDUHQ�]LMQ�SURIHVVLRQDOV�GLH�EHODQJULMN�ZHUN�GRHQ�YRRU�GH�VDPHQOHYLQJ��'H�ZDDUGHULQJ�YRRU�

GH]H�EHODQJULMNH�WDDN�NRPW�QX�WH�ZHLQLJ�WRW�XLWGUXNNLQJ�LQ�GH�ILQDQFLsOH�EHORQLQJ��'���ZLO�

GDDURP�����PHHU�LQYHVWHUHQ�LQ�GH�VDODULVVHQ�YDQ�GRFHQWHQ��'DDUELM�PRJHQ�JRHG�RSJHOHLGH�HQ�

H[FHOOHQWH�GRFHQWHQ�HHQ�KRJHU�VDODULV�RQWYDQJHQ�GDQ�DQGHUHQ��:HO�PRHW�GLW�GRRU�PLGGHO�YDQ�

REMHFWLHYH�FULWHULD�ZRUGHQ�EHSDDOG�HQ�PRHWHQ�DOOH�GRFHQWHQ�GH�PRJHOLMNKHLG�NULMJHQ�]LFK]HOI�

WH�RQGHUVFKHLGHQ��2RN�GRFHQWHQ�GLH�ZHUNHQ�PHW�PRHLOLMNH�JURHSHQ��ELMYRRUEHHOG�YHHO�

OHHUOLQJHQ�PHW�OHHUDFKWHUVWDQGHQ��RI�LQ�PRHLOLMNH�JHELHGHQ�YHUGLHQHQ�HHQ�H[WUD�EHORQLQJ��

*H]DJ�

+HW�JH]DJ�YDQ�KHW�OHUDDUVFKDS�LV�GH�ODDWVWH�GHFHQQLD�DFKWHUXLW�JHKROG��'DW�ZRUGW�PDDU�WHQ�GHOH�

UHFKWJH]HW�GRRU�HHQ�KRJHU�VDODULV��$DQYXOOHQGH�PDDWUHJHOHQ�]LMQ�QRRG]DNHOLMN��=R�SOHLW�'���

YRRU�HHQ�OHUDUHQUHJLVWHU��ZDDULQ�DOOH�EHYRHJGH�OHUDUHQ�RSJHQRPHQ�NXQQHQ�ZRUGHQ��2P�LQ�KHW�

UHJLVWHU�RSJHQRPHQ�WH�ZRUGHQ�PRHWHQ�GRFHQWHQ�DDQ�EHSDDOGH�NZDOLWHLWVHLVHQ�YROGRHQ�HQ�KXQ�

NHQQLV�RS�SHLO�KRXGHQ��'DDUPHH�NULMJW�KHW�OHUDDUVFKDS�HHQ�VRRUW�NZDOLWHLWVVWDQGDDUG��]RDOV�RRN�

DGYRFDWHQ�HQ�QRWDULVVHQ�GLH�KHEEHQ��

�

$O�GH]H�PDDWUHJHOHQ�VDPHQ�PRHWHQ�HUYRRU�]RUJHQ�GDW�HU�YROGRHQGH�NZDOLWDWLHI�JRHGH�

GRFHQWHQ�]LMQ�RP�KHW�GUHLJHQGH�OHUDUHQWHNRUW�WH�YRRUNRPHQ�HQ�KHW�1HGHUODQGVH�RQGHUZLMV�

ZHHU�WHUXJ�WH�EUHQJHQ�QDDU�GH�ZHUHOGWRS���

2RN�LQ�GH�DIJHORSHQ�SHULRGH�KHHIW�'���DO�PDDWUHJHOHQ�JHQRPHQ�RP�KHW�GUHLJHQGH�

OHUDUHQWHNRUW�WH�YRRUNRPHQ��=R�KHEEHQ�ZLM�JHUHJHOG�GDW�DIJHVWXGHHUGHQ�YDQ�GH�SDER��GLH�QX�

QLHW�PHWHHQ�HHQ�EDDQ�LQ�KHW�RQGHUZLMV�YLQGHQ��GRRU�VFKROHQ�ERYHQIRUPDWLHI��GDW�ZLO�]HJJHQ��

PHW�H[WUD�JHOG��DDQJHVWHOG�NXQQHQ�ZRUGHQ��2S�GH]H�PDQLHU�]RUJHQ�ZH�HUYRRU�GDW�]LM�KHW�

RQGHUZLMV�QLHW�GH�UXJ�WRHNHUHQ�HQ�EHVFKLNEDDU�]LMQ�DOV�RYHU�HHQ�SDDU�MDDU�GH�JURWH�SHQVLRHQJROI�

LQ]HW���

�

��� +HW�JURRWVWH�GHHO�YDQ�KHW�RQGHUZLMVEXGJHW�PRHW�JDDQ�QDDU�KHW�SULPDLUH�SURFHV�

�

+HOHPDDO�PHH�HHQV��

2QGHUZLMV�ZRUGW�JHJHYHQ�LQ�NODVORNDOHQ��QLHW�LQ�GLUHFWLHNDPHUV��2QGHUZLMVLQVWHOOLQJHQ�

PRHWHQ�]LFK�FRQFHQWUHUHQ�RS�KXQ�NHUQWDDN��RQGHUZLMV��'DW�KRXGW�LQ�GDW�]RYHHO�PRJHOLMN�JHOG�

QDDU�KHW�SULPDLUH�SURFHV�PRHW�JDDQ���

2P�GDW�WH�EHUHLNHQ�ZLO�'���HHQ�UHP�RS�GH�JURRWVFKDOLJKHLG�LQ�KHW�RQGHUZLMV��

*URRWVFKDOLJKHLG�OHLGW�LQ�GH�UHJHO�WRW�H[WUD�PDQDJHPHQWODJHQ��JURWH�µRQGHUVWHXQHQGH�

DSSDUDWHQ¶�HQ�EXUHDXFUDWLH��1DWXXUOLMN�LV�GLW�QLHW�YROOHGLJ�XLW�WH�EDQQHQ��GDW�]RX�RRN�QLHW�JRHG�

]LMQ���PDDU�GH�RYHUKHDG�NDQ�LQ�HON�JHYDO�IOLQN�WHUXJJHGURQJHQ�ZRUGHQ��'H�µEXUHDXFUDWLHQRUP¶�

YDQ�YRRUPDOLJ�VWDDWVVHFUHWDULV�5XWWH�LV�ZDW�GDW�EHWUHIW�HHQ�V\PSDWKLHN�LGHH��-H�VWHOW�HHQ�

PD[LPXP�DDQ�VHFXQGDLUH�XLWJDYHQ�HQ�HHQ�RQGHUZLMVLQVWHOOLQJ�PRHW�PHW�KHOH�JRHGH�

DUJXPHQWHQ�NRPHQ�DOV�]H�GDDU�RYHUKHHQ�JDDW��'H�YUDDJ�EOLMIW�DOOHHQ�ZDDURP�5XWWH�GLW�SODQ�

QLHW�WHQ�XLWYRHU�KHHIW�JHEUDFKW�WRHQ�KLM�]HOI�VWDDWVVHFUHWDULV�YDQ�RQGHUZLMV�ZDV��'H�VWHXQ�YDQ�

'���KDG�KLM�]HNHU�JHKDG��

�



��� +HW�PDQDJHPHQW�PRHW�LQ�GLHQVW�VWDDQ�YDQ�KHW�SULPDLUH�SURFHV�HQ�]HJJHQVFKDS�

RYHU�GH�LQULFKWLQJ�YDQ�KHW�RQGHUZLMV�ELQQHQ�GH�LQVWLWXWHQ�PRHW�OLJJHQ�ELM�OHUDUHQ�

HQ�GRFHQWHQ�

�

+HOHPDDO�PHH�HHQV��

+HW�PDQDJHPHQW�YDQ�HHQ�RQGHUZLMVLQVWHOOLQJ�KHHIW�HHQ�DDQWDO�EHODQJULMNH�WDNHQ�WH�YHUYXOOHQ��

PDDU�GH�LQULFKWLQJ�YDQ�KHW�RQGHUZLMV�PRHW�]LM�RYHUODWHQ�DDQ�GH�GRFHQWHQ��=LM�]LMQ�GH�H[SHUWV�HQ�

EHSDOHQ�JH]DPHQOLMN�KRH�KHW�RQGHUZLMV�YRUP�NULMJW��+HW�PDQDJHPHQW�IDFLOLWHHUW�KHQ�GDDUELM���

'LW�]RX�EHZHUNVWHOOLJG�NXQQHQ�ZRUGHQ�GRRU�PLGGHO�YDQ�RQGHUZLMVFRPPLVVLHV��]RDOV�EHWRRJW�

ELM�VWHOOLQJ����,QGLHQ�QRGLJ�PRHW�DDQYXOOHQGH�ZHWJHYLQJ�RSJHVWHOG�ZRUGHQ��PDDU�GLW�KHHIW�QLHW�

GH�YRRUNHXU�YDQ�'����+HW�LV�EHWHU�DOV�YHUDQGHULQJHQ�YDQXLW�KHW�RQGHUZLMVYHOG�]HOI�NRPHQ��

�

6DPHQYDWWLQJ�

�

9RRU�'���LV�RQGHUZLMV�HHQ�WRSSULRULWHLW��,Q�GH�DIJHORSHQ�NDELQHWVSHULRGH�LV�GDQN]LM�'���UXLP�

¼��PLOMDUG�JHwQYHVWHHUG�LQ�RQGHUZLMV��'DDUPHH�LV�YHHO�JRHGV�JHGDDQ��R�D��H[WUD�JHOG�RP�

RQGHUZLMVDFKWHUVWDQGHQ�HQ�VFKRROXLWYDO�WHJHQ�WH�JDDQ��YRRU�ZHWHQVFKDSSHOLMN�RQGHU]RHN��YRRU�

KXLVYHVWLQJ��YRRU�YHLOLJKHLG�RS�VFKRRO��YRRU�KHW�ERYHQIRUPDWLHI�DDQVWHOOHQ�YDQ�OHUDUHQ�HQ�YRRU�

KHW�DIVFKDIIHQ�YDQ�KHW�OHVJHOG�YRRU����HQ����MDULJHQ���PDDU�ZH�]LMQ�HU�QRJ�ODQJ�QLHW��

*RHG�RQGHUZLMV�LV�GH�EDVLV�YRRU�GH�WRHNRPVW�YDQ�1HGHUODQG��'DDURP�ZLO�'���GH�NRPHQGH�

YLHU�MDDU�¼�����PLOMDUG�LQYHVWHUHQ�LQ�KHW�RQGHUZLMV����

�

'���LV�KHW�PHW�DOOH�YLHU�YRRUJHOHJGH�VWHOOLQJHQ�KDUWJURQGLJ�HHQV��2P�HUYRRU�WH�]RUJHQ�GDW�

GH]H�VWHOOLQJHQ�RYHU�YLHU�MDDU�]LMQ�RPJH]HW�LQ�UHDOLWHLW��ZLO�'���HHQ�DDQWDO�PDDWUHJHOHQ�QHPHQ��

(HQ�NRUWH�RSVRPPLQJ��

���2P�GH�GRFHQW�]LMQ�YDN�WHUXJ�WH�JHYHQ��

��PRHW�GH�RYHUKHLG�QLHW�ODQJHU�YDQXLW�'HQ�+DDJ�RQGHUZLMVYHUQLHXZLQJHQ�GRRUYRHUHQ���

��NULMJHQ�VFKROHQ�GH�YULMKHLG�RP�]HOI�KXQ�RQGHUZLMV�LQ�WH�ULFKWHQ�

��NULMJHQ�GRFHQWHQ�PHHU�LQYORHG�RS�KXQ�YDN�HQ�YDNRQWZLNNHOLQJ��GRRU�HHQ�EHWHUH�

PHGH]HJJHQVFKDSVWUXFWXXU��GRRU�KHW�LQVWHOOHQ�YDQ�RQGHUZLMVFRPPLVVLHV�HQ�HHQ�OHUDUHQUHJLVWHU�

GDW�OHUDUHQ�]HOI�EHKHUHQ�

��PRHWHQ�GRFHQWHQ�PHHU�YDQ�]LFK�ODWHQ�KRUHQ�

���2P�JRHG�RQGHUZLMV�GRRU�JRHG�RSJHOHLGH�GRFHQWHQ�WH�ZDDUERUJHQ��

��PRHW�GH�OHUDUHQRSOHLGLQJ�YHUVWHYLJG�ZRUGHQ�HQ�PHHU�DDQGDFKW�EHVWHGHQ�DDQ�YDNNHQQLV�

��PRHW�HU�HHQ�XQLYHUVLWDLU�GLSORPD�0DVWHU�RI�(GXFDWLRQ�NRPHQ�

��PRHWHQ�GH�OHUDUHQVDODULVVHQ�����RPKRRJ�HQ�ZRUGHQ�H[FHOOHQWH�HQ�KRRJ�RSJHOHLGH�GRFHQWHQ�

EHWHU�EHORRQG�

��NRPW�HU�HHQ�OHUDUHQUHJLVWHU�RP�GH�NZDOLWHLW�YDQ�KHW�OHUDDUVFKDS�WH�ZDDUERUJHQ�

���2P�HUYRRU�WH�]RUJHQ�GDW�HU�PHHU�JHOG�QDDU�KHW�SULPDLUH�SURFHV�JDDW��

��NRPW�HU�HHQ�EXUHDXFUDWLHQRUP�

���2P�HUYRRU�WH�]RUJHQ�GDW�PDQDJHPHQW�LQ�GLHQVW�VWDDW�YDQ�KHW�SULPDLUH�SURFHV�HQ�GDW�GH�

YHUDQWZRRUGHOLMNKHLG�RYHU�GH�LQULFKWLQJ�YDQ�KHW�RQGHUZLMV�NRPW�WH�OLJJHQ�ELM�OHUDUHQ�HQ�

GRFHQWHQ��

��PRHW�HU�HHQ�FXOWXXURPVODJ�NRPHQ�

��PRHW�JURRWVFKDOLJKHLG�WHJHQJHJDDQ�ZRUGHQ�

��PRHW�GH�PHGH]HJJHQVFKDS�YHUVWHUNW�ZRUGHQ�

�

0HHU�ZHWHQ�RYHU�GH�SODQQHQ�YDQ�'���YRRU�KHW�RQGHUZLMV"�/HHV�RQV�YHUNLH]LQJVSURJUDPPD�RS�

ZZZ�G���QO��


