
��� *HHI�GH�GRFHQW�]LMQ�YDN�WHUXJ�

�

'H�63�LV�KHW�KLHU�KHOHPDDO�HHQV��:DW�KHHIW�GH�63�GH�DIJHORSHQ�NDELQHWVSHULRGH�RS�GLW�SXQW�JHGDDQ"�

'H�63�KHHIW�JHZH]HQ�RS�GH�JHYDUHQ�YDQ�GH�ZHW�%HURHSHQ�LQ�KHW�2QGHUZLMV��%,2���6WHPYHUNODULQJ��

DIJHOHJG�LQ�GH�7ZHHGH�.DPHU��IHEUXDUL��������

³�'H�ZHW�%HURHSHQ�LQ�KHW�2QGHUZLMV�UHJHOW�GDW�HU�SHU�$PY%�EHNZDDPKHLGVHLVHQ�YRRU�EHURHSHQ�LQ�KHW�

RQGHUZLMV�ZRUGHQ�YDVWJHVWHOG��'DDUQDDVW�YHUYDQJW�GH]H�ZHW�GH�LQWHULPZHW�]LM�LQVWURRP���

'H�63�IUDFWLH�NDQ�HUPHH�LQVWHPPHQ�GDW�HU�ODQGHOLMN�HLVHQ�ZRUGHQ�YDVWJHVWHOG�WHQ�DDQ]LHQ�YDQ�GH�

OHUDUHQRSOHLGLQJHQ��0DDU�GH�FRQFHSW�EHNZDDPKHLGVHLVHQ�GLH�RQV�]LMQ�YRRUJHOHJG�OHJJHQ�RQYROGRHQGH�

QDGUXN�RS�GH�NHUQDFWLYLWHLW�YDQ�GH�OHUDDU��GH�GLGDFWLVFKH�HQ�YDNLQKRXGHOLMNH�DVSHFWHQ�YDQ�KHW�OHVJHYHQ��

'DDUPHH�PDNHQ�]H�GH�WRHJDQJ�WRW�KHW�EHURHS�YDQ�OHUDDU�WH�ODDJGUHPSHOLJ��:DQQHHU�ZH�GH�

EHNZDDPKHLGVHLVHQ�YRRU�%HURHSHQ�LQ�KHW�2QGHUZLMV�RS�GH]H�ZLM]H�UHJHOHQ��LV�YRRU�RQV�KHW�ULVLFR�WH�

JURRW�GDW�KHW�OHUDDUEHURHS�ZRUGW�XLWJHKROG��

0LMQ�IUDFWLH�KHHIW�RRN�EH]ZDDU�WHJHQ�KHW�ZHWWHOLMN�YDVWOHJJHQ�YDQ�GH�]LM�LQVWURRP��ZDDUGRRU�PHQ�QD�

HHQ�DVVHVVPHQW�RQEHYRHJG�YRRU�GH�NODV�PDJ�VWDDQ��'H]H�ZHW�PDDNW�KHW�RRN�PRJHOLMN�GDW�]LM�

LQVWURPHUV�QyJ�ODQJHU�RQEHYRHJG�YRRU�GH�NODV�PRJHQ�VWDDQ�GDQ�QX�DO�KHW�JHYDO�LV��'DW�LV�VFKDGHOLMN�

YRRU�GH�OHHUOLQJHQ�HQ�YRRU�KHW�LPDJR�YDQ�KHW�OHUDDUEHURHS��

'H�63�]DO�RP�GLH�UHGHQHQ�WHJHQ�GH�ZHW�%HURHSHQ�LQ�KHW�2QGHUZLMV�VWHPPHQ�´�

�

,Q�GH�7ZHHGH�.DPHU�LV�HHQ�QLHXZH�ZHW�DDQJHQRPHQ�RS�GH�RQGHUERXZ�LQ�KHW�YRRUWJH]HW�RQGHUZLMV��

6WHPYHUNODULQJ�63���

³'H�63�KHHIW�]LFK�VWHUN�JHPDDNW�YRRU�KHW�DIVFKDIIHQ�YDQ�KHW�NHXUVOLMI�YDQ�GH�EDVLVYRUPLQJ�LQ�KHW�

EHURHSVRQGHUZLMV��+HW�ZRUGW�QX�PRJHOLMN�YDNNHQ�LQ�HONDDU�WH�VFKXLYHQ��PHW�VOHFKWV�HQNHOH�YHUWURXZGH�

JH]LFKWHQ�YRRU�GH�NODV�WH�ZHUNHQ�HQ�PHHU�SUDNWLVFK�RQGHUZLMV�WH�JHYHQ��'LW�ZHWVYRRUVWHO�PDDNW�GDW�

PRJHOLMN���

7RFK�NDQ�GH�63�QLHW�YRRU�GH�ZHW�VWHPPHQ��

:DQW�HU�LV�PHHU�DDQ�GH�KDQG�PHW�GH]H�ZHW��'H]H�ZHW�]RX�RRN�KHW�NDGHU�PRHWHQ�ELHGHQ�GDW�GH�NZDOLWHLW�

YDQ�GH�QLHXZH�PRJHOLMNKHGHQ�ZDDUERUJW��(Q�GDW�GRHW�GH]H�ZHW�QLHW��+HW�QLYHDX�YDQ�YDNEHNZDDPKHLG�

ZRUGW�RYHUJHODWHQ�DDQ�KHW�VFKRROEHVWXXU���

9RRU�GH�63�IUDFWLH�JDDW�GH]H�DXWRQRPLH�YDQ�EHVWXUHQ�YHHO�WH�YHU��(U�KRUHQ�ZHWWHOLMNH�YRRUVFKULIWHQ�WH�

]LMQ�YRRU�HHQ�YHUSOLFKWLQJ�WRW�ELMVFKROLQJ�HQ�REMHFWLHYH�FULWHULD�YRRU�KHW�QLYHDX��'DDUWRH�KHE�LN�

DPHQGHPHQW����LQJHGLHQG��GDW�QLHW�LV�DDQJHQRPHQ��

%RYHQGLHQ�NULMJW�GH�GHUGH�NODV�YDQ�+DYR�HQ�9ZR�JHHQ�NHUQGRHOHQ�PHHU��'DDUGRRU�VWDDW�KHW�QLYHDX�HQ�

GH�SRVLWLH�YDQ�YDNNHQ�GLH�LQ�GH�7ZHHGH�)DVH�QLHW�YHUSOLFKW�]LMQ�RQGHU�GUXN���

'DQ�LV�HU�QRJ�GH�LQYXOOLQJ�YDQ�GH�OHVWLMG��(U�KRHIW�JHHQ�YDNGRFHQW�DDQZH]LJ�WH�]LMQ��+XLVZHUN�PDNHQ�

HQ�HHQ�VFKULIWHOLMNH�FXUVXV�YDOOHQ�RRN�RQGHU�OHVWLMG��'LW�]HW�GH�GHXU�ZDJHQZLMG�RSHQ�YRRU�KHW�DDQVWHOOHQ�

YDQ�RSSDVVHUV�LQ�SODDWV�YDQ�GRFHQWHQ��

'H�63�IUDFWLH�LV�YDQ�PHQLQJ��GDW�GH]H�ZHW�GH�NZDOLWHLW�YDQ�GH�GRFHQWHQ�HQ�KHW�UHFKW�YDQ�GH�OHHUOLQJHQ�

RS�JRHG�RQGHUZLMV�RQGHUPLMQW�´�

'H�VWHOOLQJQDPHV�YDQ�63�RQGHUZLMVZRRUGYRHUGHU�)HQQD�9HUJHHU�]LMQ�WH�YLQGHQ�RS�KDDU�ZHEORJ��
ZZZ�IHQQDYHUJHHU�VS�QO�

�

�

���2UJDQLVHHU�JRHG�RQGHUZLMV�GRRU�KRRJRSJHOHLGH�OHUDUHQ���

�

'H�63�KHHIW�YRRUJHVWHOG�RP�HHQ�SDUOHPHQWDLU�RQGHU]RHN�WH�KRXGHQ�QDDU�GH�RRU]DNHQ�YDQ�GH�

VWDWXVYHUODJLQJ�YDQ�KHW�EHURHS�YDQ�OHUDDU��'DDUWRH�KHHIW�GH�63�HHQ����SXQWHQSODQ�LQJHGLHQG���

�

��0DQDJHUV�YRRU�GH�NODV��

�

9UDDJ��ZDDU�EOLMIW�GH�PHW�YHHO�EUDYRXUH�DDQJHNRQGLJGH�EXUHDXFUDWLHQRUP�YDQ�YRRUPDOLJ�

VWDDWVHFUHWDULV�5XWWH"�.DQ�GH�EHVWHGLQJ�SHU�OHHUOLQJ�JHEDVHHUG�ZRUGHQ�RS�HHQ�PLQLPDDO�SHUFHQWDJH�

YRRU�OHVWDNHQ�HQ�HHQ�PD[LPDDO�SHUFHQWDJH�YRRU�RYHUKHDG��]RGDW�GH�EHVWHGLQJHQ�DDQ�

VFKRROPDQDJHPHQW�HQ�EHKHHUVWDNHQ�EHSHUNW�ZRUGHQ"�

�



9UDDJ��ZHON�EHGUDJ�NRPW�HU�EHVFKLNEDDU�YRRU�OHVWDNHQ�DOV�GH�VFKRRO�QLHW�PHHU�]RX�XLWJHYHQ�DDQ�

RYHUKHDG�GDQ�GH�PRPHQWHHO�JHKDQWHHUGH�EHNRVWLJLQJVQRUP�YRRU�RYHUKHDG"�

�

7RHOLFKWLQJ�ELM����

GH�DIJHORSHQ�WZLQWLJ�MDDU�LV�WDFKWLJ�SURFHQW�YDQ�GH�RQGHUZLMVLQYHVWHULQJHQ�QDDU�RYHUKHDG�JHJDDQ��

VFKULMIW�GH�2QGHUZLMVUDDG��*HOG�YRRU�NOHLQHUH�NODVVHQ�LV�EHVWHHG�DDQ�KHW�DDQVWHOOHQ�YDQ�FR|UGLQDWRUHQ��

VFKULMIW�GH�2QGHUZLMVLQVSHFWLH��,Q�WRWDDO�LV�KHW�YROXPH�DDQ�QLHW�OHVJHERQGHQ�WDNHQ�LQ�KHW�92�JHVWHJHQ�

YDQ�FLUFD�����YDQ�KHW�DUEHLGVYROXPH�LQ������QDDU�FLUFD�����LQ�������%URQ��QRWD�:HUNHQ�LQ�KHW�

2QGHUZLMV�������2&:���

�

'H�63�VWHOW�YRRU�RP�KHW�OHUDUHQWHNRUW�DDQ�WH�SDNNHQ�GRRU�PDQDJHUV�]HOI�OHV�WH�ODWHQ�JHYHQ��2RN�PRHWHQ�

2&:�DPEWHQDUHQ�HQ�RQGHUZLMVDGYLVHXUV�SDUWWLPH�KHW�RQGHUZLMV�LQ��'DDUPHH�ZRUGW�KHW�OHUDUHQWHNRUW�

DDQJHSDNW�HQ�NULMJHQ�RQGHUZLMVEXUHDXFUDWHQ�ZHHU�YRHOLQJ�PHW�GH�OHVSUDNWLMN��

�

'XL]HQGHQ�YRRUPDOLJH�RQGHUZLMVJHYHQGHQ�KHEEHQ�KHW�RQGHUZLMV�YHUODWHQ�RP�FDUULqUH�WH�PDNHQ�DOV�

RQGHUZLMVDGYLVHXU��FR|UGLQDWRU��OHVRQWZLNNHODDU�RI�VFKRROPDQDJHU��'LW�WLM�PRHW�JHNHHUG�ZRUGHQ��

DDQJH]LHQ�HU�HHQ�JLJDQWLVFK�OHUDUHQWHNRUW�DDQNRPW��'H�63�VWHOW�YRRU�RP�HHQ�SODIRQG�WH�VWHOOHQ�DDQ�GH�

RYHUKHDG�RS�VFKROHQ��2YHU�GULH�MDDU��DOV�KHW�OHUDUHQWHNRUW�HHQ�KRRJWHSXQW�EHUHLNW��PRHW�RS�DOOH�VFKROHQ�

KHW�PDQDJHPHQW�ELMVSULQJHQ��'H�63�URHSW�RS�RP�SHU���MDQXDUL�HHQ�JURRWVFKHHSV�VFKROLQJVSURJUDPPD�

RS�WH�VWDUWHQ�YRRU�VFKRROPDQDJHUV��EHKHHUVSHUVRQHHO��RQGHUZLMVDGYLVHXUV�HQ�2&:�DPEWHQDUHQ��

�

��/XPSVXP�RI�GHFODUDWLHEHNRVWLJLQJ"�

�

9UDDJ��LQ�KRHYHUUH�KHHIW�GH�OXPSVXP�JHOHLG�WRW�ODJHUH�LQVFKDOLQJ�YDQ�GRFHQWHQ"�:DW�]LMQ�GH�YRRUGHOHQ�

YDQ�KHW�EXLWHQ�GH�OXPSVXP�EHWDOHQ�YDQ�GH�VDODULVVHQ�YDQ�KHW�RQGHUZLMVSHUVRQHHO�HQ�KHW�

RQGHUZLMVRQGHUVWHXQHQG�SHUVRQHHO��ZDDUELM�GH�RYHUKHDG��GH�GLUHFWLH�HQ�GH�SHUVRQHHOVOHGHQ�PHW�

RUJDQLVDWRULVFKH�WDNHQ�ZpO�XLW�GH�OXPSVXP�EHWDDOG�EOLMYHQ�ZRUGHQ"�'DDUELM�NDQ�RRN�HHQ�YDULDQW�PHW�

DOOHHQ�GHFODUDWLHEHNRVWLJLQJ�YRRU�DOOHHQ�KHW�RQGHUZLMVSHUVRQHHO�RQGHU]RFKW�ZRUGHQ���

�

7RHOLFKWLQJ�ELM���

6LQGV�GH�LQYRHULQJ�YDQ�GH�OXPSVXP�LQ�+2��%9(��92�HQ�QX�RRN�32�LV�GH�OHUDDU�HHQ�NRVWHQSRVW�

JHZRUGHQ�RS�GH�EHJURWLQJ�YDQ�KHW�VFKRROEHVWXXU��HHQ�NRVWHQSRVW�ZDDURS�EH]XLQLJG�NDQ�ZRUGHQ��'DW�LV�

YUHHPG��ZDQW�GH�OHUDDU�KRRUW�KXPDQ�FDSLWDO�WH�]LMQ��HHQ�JRXGPLMQ�]HOIV��KLM�LV�GH�VWDUWPRWRU�YDQ�GH�

NHQQLVHFRQRPLH��

�

2S�GH�OHUDDU�NRQ�QLHW�EH]XLQLJG�ZRUGHQ�WRHQ�HU�QRJ�GHFODUDWLHEHNRVWLJLQJ�ZDV�HQ�GH�+26��KHU]LHQLQJ�

RQGHUZLMVVDODULsULQJ��������QRJ�QLHW�ZDV�LQJHYRHUG��$OV�HHQ�GLUHFWHXU�YDQ�HHQ�VFKRRO�HHQ�

KRRJJHVFKRROGH�GRFHQW�DDQQDP��ZHUG�GH]H�GRFHQW�RRN�GLWR�GRRU�2&:�EHWDDOG��6FKRROOHLGHUV�QDPHQ�

WRHQ�JUDDJ�HHUVWHJUDGHUV�DDQ��/HUDUHQ�GLH�LQ�GH�DYRQGXUHQ�YRRU�HHQ�KRJHUH�JUDDG�JHVWXGHHUG�KDGGHQ�

ZHUGHQ�EHORRQG�PHW�HHQ�KRJHU�VDODULV��'DW�LV�QX�QLHW�PHHU�KHW�JHYDO��ZDQW�DOOH�VDODULVVHQ�PRHWHQ�XLW�

ppQ�SRW�JHOG�EHWDDOG�ZRUGHQ��6FKRROOHLGHUV�VFKDOHQ�QX�ELM�YRRUNHXU�QLHXZH�GRFHQWHQ�]R�ODDJ�PRJHOLMN�

LQ��6FKRROOHLGHUV�EHQRHPHQ�QX�YDQXLW�KHW�EHSHUNWH�EXGJHW�OLHYHU�HHQ�NODVVHQDVVLVWHQW�GDQ�HHQ�OHUDDU��

�

+HW�NDELQHW�EHURHSW�]LFK�HURS�RQODQJV�¼�����PLOMRHQ�YRRU�OHUDUHQEHOHLG�WHU�EHVFKLNNLQJ�JHVWHOG�WH�

KHEEHQ��PDDU�KHW�LV�PDDU�]HHU�GH�YUDDJ�RI�GDW�RRN�ELM�GH�OHUDUHQ�WHUHFKW�NRPW��.DQ�GLW�JHOG�EHWHU�

EHVWHPG�ZRUGHQ�GRRU�KHW�ELQQHQ�GH�/6�WH�RRUPHUNHQ�RI�EXLWHQ�GH�OXPVXP�WRH�WH�NHQQHQ�RS�JURQG�YDQ�

GHHOQDPH�DDQ�GHVNXQGLJKHLGVEHYRUGHULQJ��]LH�RRN�KHW�YRRUVWHO�YDQ�GH�2QGHUZLMVUDDG�YRRU�GLSORPD�

EHORQLQJ"�+HW�OLMNW�ZHO�YHUVWDQGLJ�RP�GH�RYHUKHDG�YLD�OXPSVXP�WH�ILQDQFLHUHQ��ZDQW�GLW�OHLGW�WRW�

DIZHJLQJHQ�GLH�QLHW�WHQ�NRVWH�JDDQ�YDQ�KHW�SULPDLUH�SURFHV��KHW�OHVJHYHQ���

�

��.ZDOLWHLWVFULWHULD�

�

9UDDJ��ZDW�YRRU�FULWHULD�YRRU�GH�KRRJWH�YDQ�KHW�VDODULV�YDQ�KHW�RQGHUZLMVSHUVRQHHO�EHYRUGHUHQ�GH�

NZDOLWHLW�YDQ�KHW�RQGHUZLMV"�'H�63�VWDDW�SRVLWLHI�WHJHQRYHU�KHW�YRRUVWHO�YDQ�GH�2QGHUZLMVUDDG�RP�

YDNNHQQLV�WH�EHORQHQ�YLD�HHQ�GLSORPDEHORQLQJ��PDDU�]RX�RRN�ZLOOHQ�RQGHU]RHNHQ�RI�KHW�YHUJURWHQ�YDQ�



GH�GLGDFWLVFKH�EHNZDDPKHLG�EHORRQG�NDQ�ZRUGHQ�RS�JURQG�YDQ�HHQ�DDQYXOOHQG�GLSORPD�µGLGDFWLVFKH�

YDDUGLJKHGHQ¶��.XQQHQ�GH]H�FULWHULD�JHKDQWHHUG�ZRUGHQ�ELQQHQ�GH�VDODULVEHNRVWLJLQJ�LQ�GH�OXPSVXP��

RI�LV�HHQ�GHFODUDWLHV\VWHHP�SDVVHQGHU"�

�

7RHOLFKWLQJ�ELM���

'H�YURHJHUH�GHFODUDWLHEHORQLQJ��YLD�GH�FULWHULD�µDNWH¶�HQ�µOHHIWLMG¶��KDG�JHHQ�RRJ�YRRU�GH�GLGDFWLVFKH�

EHNZDDPKHLG�YDQ�GH�OHUDDU��'LH�NRQ�RQGDQNV�HHQ�KRRJ�NHQQLVQLYHDX�EHQHGHQ�GH�PDDW�]LMQ��,Q�GH�

OHUDUHQRSOHLGLQJ�ZRUGW�QX�DDQ�GH�GLGDFWLVFKH�YDDUGLJKHGHQ�PHHU�DDQGDFKW�EHVWHHG��:HO�PRHW�QRJ�HHQ�

HQRUPH�LQKDDOVODJ�JHPDDNW�ZRUGHQ��RPGDW�GH�QDGUXN�GH�ODDWVWH�MDUHQ�WHYHHO�RS�SHGDJRJLVFKH�

YDDUGLJKHGHQ�HQ�WH�ZHLQLJ�RS�YDNNHQQLV�HQ�ELMEHKRUHQGH�GLGDFWLHN�LV�NRPHQ�WH�OLJJHQ�

�2QGHUZLMVUDDG���'H�OHUDUHQRSOHLGLQJHQ�EHKRUHQ�WH�]RUJHQ�YRRU�GH�EDVLVYDDUGLJKHGHQ�YDNNHQQLV��

EHURHSVSUDNWLMN�GLGDFWLHN�HQ�NHQQLV�YDQ�PDDWZHUN�YRRU�]RUJOHHUOLQJHQ��9HUYROJHQV�RQGHUKRXGHQ�GH�

GRFHQWHQ�KXQ�EHNZDDPKHLG�YROJHQV�GH�ZHW�%,2��2QGHU]RFKW�NDQ�ZRUGHQ�RI�]LWWHQGH�OHUDUHQ�GRRU�KHW�

EHKDOHQ�YDQ�HHQ�H[WUD�GLSORPD�GLGDFWLVFKH�YDDUGLJKHGHQ�WRHJHVSLWVW�RS�VRRUWHQ�OHHUOLQJHQ��KLHUYRRU�

H[WUD�EHORRQG�NXQQHQ�ZRUGHQ���

�

��7HDPWHDFKLQJ�

�

9UDDJ��NDQ�RQGHU]RFKW�ZRUGHQ�LQ�KRHYHUUH�HHQ�OHUDDU�LQ�GH�RQGHUERXZ�YLD�]LMQ�VDODULV�H[WUD�EHORRQG�

NDQ�ZRUGHQ�DOV�KLM�ppQ�RI�PHHU�H[WUD�EHYRHJGKHGHQ�EHKDDOW"�

�

7RHOLFKWLQJ�ELM���

$DQ�GH�H[WUD�EHYRHJGKHLG�KRHIW�JHHQ�FRPSOHWH�VWXGLH�WHQ�JURQGVODJ�WH�OLJJHQ�±�KLM�LV�LPPHUV�DO�OHUDDU���

PDDU�NDQ�YROVWDDQ�ZRUGHQ�PHW�HHQ�GLSORPD�YRRU�GH�VSHFLILHNH�YDNNHQQLV�HQ�ELMEHKRUHQGH�GLGDFWLVFKH�

YDDUGLJKHLG�YDQ�KHW�QLHXZH�YDN���

�

:DQQHHU�KHW�KDOHQ�YDQ�HHQ�H[WUD�JUDDG�EHORRQG�ZRUGW��VWLMJW�GH�VWDWXV�HQ�NZDOLWHLW�YDQ�KHW�RQODQJV�

LQJHYRHUGH�WHDPWHDFKLQJ��,Q������KHHIW�GH�.DPHU�±�PHW�HHQ�WHJHQVWHP�YDQ�GH�63�±�EHVORWHQ��GDW�

OHUDUHQ�LQ�GH�RQGHUERXZ�HON�YDN�PRJHQ�JHYHQ��RQJHDFKW�RI�GDDUYRRU�HHQ�EHYRHJGKHLG�YRRU�KHEEHQ��

6OHFKWV�ELMVFKROLQJ�QDDU�KHW�VXEMHFWLHYH�RRUGHHO�YDQ�KHW�VFKRROEHVWXXU�LV�HHQ�YHUHLVWH��GDW�GRRU�GH�

LQVSHFWLH�JHFRQWUROHHUG�ZRUGW��'H]H�ZDDUERUJ�LV�QDDU�KHW�RRUGHHO�YDQ�GH�63�WZLMIHODFKWLJ��WHQ]LM�HU�HHQ�

JURQGLJH�FRQWUROH�GRRU�GH�LQVSHFWLH�SODDWVYLQGW�GLH�HFKWHU�DOV�QDGHHO�KHHIW�GDW�GH�EXUHDXFUDWLVFKH�ODVWHQ�

HUGRRU�RPKRRJ�JHVWXZG�ZRUGHQ��'H�63�KHHIW�WHJHQ�GH]H�ZHW�JHVWHPG��RPGDW�HU�RQYROGRHQGH�

ZDDUERUJHQ�YRRU�GH�NZDOLWHLW�YDQ�GH�OHVVHQ�]LMQ�RSJHQRPHQ��'H�63�SOHLW�YRRU�KHW�EHKDOHQ�YDQ�

DSSOLFDWLH�GLSORPD¶V�PHW�HHQ�FLYLHO�HIIHFW��ZDDUELM�HHQ�REMHFWLHYH�WRHWV�YHUHLVW�LV��+HW�LQ�KHW�VDODULV�

EHORQHQ�YDQ�HHQ�GHUJHOLMN�GLSORPD�NDQ�HHQ�H[WUD�VWLPXODQV�]LMQ�YRRU�RQGHUERXZOHUDUHQ�RP�RS�HHQ�

YHUDQWZRRUG�QLYHDX�PHHU�GDQ�ppQ�YDN�WH�JHYHQ��

�

��+HW�QLYHDX�YDQ�GH�OHUDUHQRSOHLGLQJHQ�

�

9UDDJ��LQ�KRHYHUUH�NDQ�YHUSOLFKWH�GHHOQDPH�GRRU�0%2�HUV�DDQ�KHW�+DYR�H[DPHQ�LQ�GH�YDNNHQ�

1HGHUODQGV�HQ�ZLVNXQGH�ELMGUDJHQ�DDQ�QLYHDXYHUKRJLQJ�YDQ�GH�LQVWURRP�LQ�GH�OHUDUHQRSOHLGLQJHQ"�

�

7RHOLFKWLQJ�ELM���

+HW�QLYHDX�YDQ�GH�DDQNRPHQGH�3DER�HQ�OHUDUHQRSOHLGLQJVWXGHQWHQ�LV�WH�ODDJ��0HW�QDPH�GRRUVWURPHQGH�

0%2¶HUV�KHEEHQ�HHQ�WH�ODDJ�LQVWDSQLYHDX�YRRU�DOJHPHQH�YDNNHQ�]RDOV�1HGHUODQGV�HQ�ZLVNXQGH��

�

'LW�LV�RYHULJHQV�HHQ�DOJHPHHQ�SUREOHHP�ELM�GH�GRRUVWURRP�YDQ�0%2�QDDU�+%2��+HW�NRPW�VWHHGV�

YDNHU�YRRU�GDW�+%2�HUV�DINRPVWLJ�XLW�KHW�0%2�DOJHPHQH�YDDUGLJKHGHQ�PLVVHQ�GLH�+DYLVWHQ�ZHO�

KHEEHQ��7RFK�PRJHQ�]H�GUHPSHOORRV�GRRUVWURPHQ��1RJ�HUQVWLJHU�LV�GLW�RPGDW�VWXGHQWHQ�PHW�HHQ�+%2��

SURSHGHXVH�WRHJDQJ�KHEEHQ�WRW�GH�XQLYHUVLWHLW��]RQGHU�GDW�GH�NHQQLVDFKWHUVWDQG�LV�ELMJHVSLMNHUG��+HW�

+%2�KHHIW�GDDU�QX�WH�ZHLQLJ�DDQGDFKW�YRRU��(U�LV�ZHO�DDQGDFKW�YRRU�GH�FULWHULD�ZDDUPHH�(9&¶V�

�HHUGHU�YHUZRUYHQ�FRPSHWHQWLHV��ELM�LQVWURPHUV��PDDU�KHW�ODJH�QLYHDX�YDQ�GH�0%2¶HUV�ZRUGW�

RQYROGRHQGH�RQGHUNHQG�HQ�JHUHSDUHHUG��

�



�

��'H�NZDOLWHLW�YDQ�GH�3DER�

�

9UDDJ��LQ�KRHYHUUH�ZHUNW�HHQ�ODQGHOLMNH�WRHWV�YRRU�1HGHUODQGV�HQ�UHNHQHQ�DDQ�KHW�HLQG�YDQ�HON�MDDU�

3DER�QLYHDXYHUKRJHQG"�+HHIW�KHW�]LQ�RP�HHQ�ODQGHOLMNH�WRHWV�YRRU�KHW�NHQQLVQLYHDX�YDQ�GH�

]DDNYDNNHQ��]RDOV�JHVFKLHGHQLV��LQ�WH�YRHUHQ"�

�

7RHOLFKWLQJ�ELM���

1D�DODUPHUHQGH�EHULFKWHQ�RYHU�KHW�ODJH�QLYHDX�YDQ�3DER�VWXGHQWHQ�ELM�UHNHQHQ�HQ�WDDO��ZHUNHQ�GH�

3DER¶V�GLW�MDDU�PHW�HHQ�ODQGHOLMNH�UHNHQWRHWV��GLDJQRVWLVFK�DDQ�KHW�EHJLQ�YDQ�KHW�HHUVWH�MDDU�HQ�ELQGHQG�

DDQ�KHW�HLQG�YDQ�KHW�HHUVWH�MDDU��:LH�]DNW�PDJ�QLHW�YHUGHU��RRN�QLHW�RS�HHQ�DQGHUH�3DER��9RRU�WDDO�

ZRUGW�JHVWUHHIG�QDDU�HHQ]HOIGH�FRQFHSW�LQ�KHW�VFKRROMDDU������������'H�63�MXLFKW�KHW�FLYLHOH�NDUDNWHU�

�ODQGHOLMN��REMHFWLHI��YDQ�GH�WRHWVHQ�WRH���

(HQ�GLDJQRVWLVFKH�LQVWDSWRHWV�LV�QRGLJ��RPGDW�KHW�+DYR�H[DPHQ�ZLVNXQGH�JHHQ�UHNHQWRHWV�LV�HQ�KHW�

+DYR�H[DPHQ�1HGHUODQGV�JHHQ�VSHOOLQJVWRHWV��YDDUGLJKHGHQ�GLH�HHQ�3DER�VWXGHQW�PRHW�OHUHQ�

ELMEUHQJHQ�DDQ�EDVLVVFKROLHUHQ���

�

�

��%HORQLQJ�YDQ�JHSURPRYHHUGH�+%2�GRFHQWHQ�

�

9UDDJ��LQ�KRHYHUUH�VWDDW�GH�OXPSVXP�HHQ�SDVVHQG�VDODULV�YRRU�JHSURPRYHHUGHQ�LQ�GH�ZHJ��RPGDW�KHW�

WHQ�NRVWH�JDDW�YDQ�DQGHUH�XLWJDYHQ"�,V�GHFODUDWLHEHNRVWLJLQJ�HHQ�JRHG�DOWHUQDWLHI�RP�PHHU�

JHSURPRYHHUGHQ�ELQQHQ�WH�KDOHQ"�

�

7RHOLFKWLQJ�ELM���

(U�LV�EHKRHIWH�DDQ�PHHU�JHSURPRYHHUGH�GRFHQWHQ�R�D��LQ�KHW�+%2��

�

��1LYHDX�YDQ�+%2�GRFHQWHQ�

�

9UDDJ��LV�KHW�]LQYRO�RP�QDGHUH�ZHWWHOLMNH�YRRUZDDUGHQ�WH�IRUPXOHUHQ�YRRU�KHW�QLYHDX�YDQ�EHJLQQHQGH�

+%2�GRFHQWHQ"�

�

7RHOLFKWLQJ�ELM���

+HW�NRPW�YRRU�GDW�SDV�DIJHVWXGHHUGH�+%2�HUV�DDQJHQRPHQ�ZRUGHQ�DOV�+%2�GRFHQW��=LM�OLJJHQ�VOHFKWV�

HHQ�SDDU�MDDU�YRRU�RS�GH�VWXGHQWHQ��,Q�GH�7ZHHGH�)DVH�LV�GLW�YROJHQV�GH�ZHW�QLHW�PRJHOLMN��(HQ�OHUDDU�

LQ�GH�ERYHQERXZ�YDQ�+DYR�HQ�9ZR�PRHW�HHUVWHJUDDGV�]LMQ�RI�GDDUWRH�RSJHOHLG�ZRUGHQ��+HW�NDQ�]LQYRO�

]LMQ�RP�YDQ�GRFHQWHQ�LQ�KHW�+%2�YROGRHQGH�ZHUNHUYDULQJ�WH�HLVHQ�YLD�HHQ�ZHWWHOLMNH�PDDWUHJHO��

�

��'LGDFWLVFKH�YDDUGLJKHGHQ�YDQ�GRFHQWHQ�LQ�KHW�+RJHU�2QGHUZLMV�

�

9UDDJ��NDQ�GH�KRRJWH�YDQ�KHW�VDODULV�YDQ�HHQ�GRFHQW�LQ�KHW�+RJHU�2QGHUZLMV�JHNRSSHOG�ZRUGHQ�DDQ�KHW�

KDOHQ�YDQ�HHQ�GLSORPD�³ERHLHQG�HQ�XLWGDJHQG�FROOHJH�JHYHQ´"�

�

7RHOLFKWLQJ�ELM���

6WXGHQWHQ�NODJHQ�UHJHOPDWLJ�RYHU�KHW�GLGDFWLVFKH�QLYHDX�YDQ�GRFHQWHQ��+HW�LV�ppQ�YDQ�GH�UHGHQHQ�

ZDDURP�YHHO�VWXGHQWHQ�RQYROGRHQGH�JHPRWLYHHUG�ZRUGHQ�RP�KXQ�VWXGLH�WH�YHUVQHOOHQ�RI�WH�YHUGLHSHQ��

+HW�ODJH�GLGDFWLVFKH�QLYHDX�YDQ�XQLYHUVLWDLUH�HQ�KRJHVFKRROGRFHQWHQ�LV�PHGH�GHEHW�DDQ�KHW�DIKDNHQ�

YDQ�VWXGHQWHQ��9RRUDO�ELM�GH�HHUVWH�MDDUV�VWXGHQWHQ�LV�HHQ�ERHLHQGH�VWDUW�EHSDOHQG�YRRU�KXQ�

VWXGLHKRXGLQJ��

�

�

���0DVWHURSOHLGLQJHQ�LQ�KHW�+%2�

�

9UDDJ��LV�HU�HHQ�KHUEH]LQQLQJ�QRGLJ�RS�GH�EHNRVWLJLQJ�YDQ�PDVWHUV�DDQ�OHUDUHQRSOHLGLQJHQ�LQ�KHW�

+%2"�



�

7RHOLFKWLQJ�ELM����

'H�JHZHQVWH�PDVWHUV�ELM�GH�OHUDUHQRSOHLGLQJHQ�LQ�KHW�+%2�GUHLJHQ�RS�WH�OHLGHQ�YRRU�GH�RYHUVWDS�YDQ�

OHUDDU�WRW�PDQDJHU��'H�63�OHLGW�GLW�DI�XLW�GH�GRRU�GH�JH]DPHQOLMNH�KRJHVFKROHQ�XLWJHVSURNHQ�EHKRHIWH�

DDQ�HHQ�OHUDDU�RS�PDVWHUQLYHDX��GLH�RS�EDVLV�YDQ�YHUNUHJHQ�ZHUNHUYDULQJ�LQKRXGHOLMNH�HQ�

RUJDQLVDWRULVFKH�VWXULQJ�NDQ�JHYHQ�DDQ�LQQRYDWLH�HQ�LPSOHPHQWDWLH��,V�GLW�GH�OHUDDU�GLH�HHQ�GLSORPD�

EHKDDOW�RP�GH�NODV�WH�YHUUXLOHQ�YRRU�HHQ�EXUHDX"�'DDU�LV�QDDU�GH�PHQLQJ�YDQ�GH�63�GH�GRRU�GH�

2QGHUZLMVUDDG�YRRUJHVWHOGH�GLSORPD�ERQXV�QLHW�YRRU�EHGRHOG��'H�63�YUDDJW�RP�WHUXJKRXGHQGKHLG�ELM�

KHW�EHNRVWLJHQ�YDQ�GDW�W\SH�RQGHUZLMVPDVWHUV��'H�63�LV�YRRUVWDQGHU�YDQ�+%2�PDVWHURSOHLGLQJHQ�GLH�

YRRU]LHQ�LQ�GH�EHKRHIWH�DDQ�HHUVWHJUDDGV�GRFHQWHQ��PHW�HHQ�KRJH�YDNNHQQLV�HQ�GH�ELMEHKRUHQGH�

GLGDFWLHN��6SHFLDOLVDWLHV�YRRU�RQGHUZLMVVHFWRUHQ�NXQQHQ�GDDUELM�HHQ�URO�VSHOHQ��'HQN�DDQ�NHQQLV�HQ�

GLGDFWLHN�YRRU�KHW�OHVJHYHQ�DDQ�]RUJOHHUOLQJHQ��

�

)HQQD�9HUJHHU����RNWREHU������

�

9RRU�KHW�RYHULJH�]LH�ZZZ�IHQQDYHUJHHU�QO�

�

�

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

�

+HOHPDDO�HHQV��2QGHUZLMVJHOG�NRPW�RQYROGRHQGH�ELM�GH�OHHUOLQJHQ�WHUHFKW��([WUD�EXGJHW�YRRU�

µ]RUJOHHUOLQJHQ¶��JHZLFKWHQOHHUOLQJHQ��/:22�OHHUOLQJHQ�HQ�UXJ]DNOHHUOLQJHQ�NRPW�LQ�GH�OXPSVXP�

WHUHFKW�HQ�ZRUGW�RQYROGRHQGH�LQJH]HW�YRRU�H[WUD�GLGDFWLVFK�KDQGHOHQ��=LH�ZZZ�VS�QO��7KH�0RYLH��

ZDDULQ�HHQ�9PER�OHUDDU�]LMQ�YHUKDDO�GRHW��

�

=LH�RRN�RQV����SXQWHQSODQ�ELM�GH�YRULJH�VWHOOLQJ��

�

���+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��

�

'LW�LV�GH�HVVHQWLH�YDQ�GH�YRUPJHYLQJ�YDQ�EHWHU�RQGHUZLMV��,Q�RQV�YRRUVWHO�YRRU�HHQ�SDUOHPHQWDLU�

RQGHU]RHN�JHYHQ�ZLM�DDQ��GDW�GH�GRFHQW���WHUZLOOH�YDQ�GH�OHHUOLQJ���ZHHU�FHQWUDDO�PRHW�NRPHQ�WH�VWDDQ��

+HW�RQGHUZLMV�NDPSW�PHW�JURWH�SUREOHPHQ��(U�VWDDQ�HHQ�NZDUW�RQEHYRHJGHQ�YRRU�GH�NODV��HU�LV�

QLYHDXGDOLQJ��GH�JURHSHQ�]LMQ�WH�JURRW�HQ�HU�LV�WH�ZHLQLJ�WLMG�HQ�DDQGDFKW�YRRU�GH�LQGLYLGXHOH�OHHUOLQJ��

+HW�QLHXZH�OHUHQ�KHHIW�GRFHQWHQ�JHGHJUDGHHUG�WRW�DFWLYLWHLWHQEHJHOHLGHUV��(U�LV�VSUDNH�YDQ�HHQ�QLHXZH�

VFKRROVWULMG��(HQ�VFKRROVWULMG�GLH�]LFK�GH]H�NHHU�DIVSHHOW�WXVVHQ�GRFHQWHQ�HQ�RXGHUV�HQHU]LMGV�HQ�

PDQDJHUV�DQGHU]LMGV�RYHU�ZLH�GH�HLJHQDDU�YDQ�KHW�RQGHUZLMV�LV��

+HW�NDELQHW�%DONHQHQGH�HQ�YRRUJDQJHUV�KHEEHQ�YDQ�GH�VFKROHQ�RQGHUQHPLQJHQ�JHPDDNW��+HW�

PLQLVWHULH�KHHIW�GH�ILQDQFLsOH�ULVLFR¶V�ELM�GH�VFKRROEHVWXUHQ�GRRU�]H�HHQ��WH�NUDSSH��SRW�JHOG��OXPSVXP��

WH�JHYHQ��/HUDUHQ�ZRUGHQ�VLQGVGLHQ�EHVFKRXZG�DOV�HHQ�NRVWHQSRVW��ZDDURS�EH]XLQLJG�NDQ�ZRUGHQ��'H�

VFKRROEHVWXUHQ�]LMQ�GH�QLHXZH�PLQLVWHULHV�YDQ�2&:�JHZRUGHQ��PHW�GH�ELMEHKRUHQGH�EXUHDXFUDWLH�HQ�

PDQDJHPHQWODJHQ��9RRU�KHW�OHVJHYHQ�]HOI�EOLMIW�VWHHGV�PLQGHU�RYHU��2QODQJV�KHHIW�GH�7ZHHGH�.DPHU�

PHW�XLW]RQGHULQJ�YDQ�GH�63�EHVORWHQ��GDW�LQ�GH�RQGHUERXZ�YDQ�KHW�YRRUWJH]HW�RQGHUZLMV�HONH�OHUDDU�±�

RQJHDFKW�]LMQ�RSOHLGLQJ���HON�YDN�PDJ�JHYHQ��'H�63�SOHLWWH�YRRU�LQYHVWHULQJHQ��HHQ�PD[LPXPQRUP�

YRRU�RYHUKHDG��ZHWWHOLMNH�UHJHOV�YRRU�EHYRHJGKHGHQ�HQ�JURHSVJURRWWH�HQ�FHQWUDOH�HLVHQ�HQ�WRHWVHQ�YRRU�

KHW�NHQQLVQLYHDX��

:H�PRHWHQ�GH�VFKRRO�WHUXJJHYHQ�DDQ�GH�OHUDUHQ�HQ�GH�RXGHUV���

+HW�NDELQHW�KHHIW�YRRUJHVWHOG�RP�HHQ�QLHXZH�EHVWXXUVVWUXFWXXU�LQ�KHW�RQGHUZLMV�LQ�WH�YRHUHQ��GH�

]RJHQDDPGH�µJRYHUQDQFH¶��'DDUELM�WUHHGW�GH�RYHUKHLG�QRJ�YHUGHU�WHUXJ�HQ�ZRUGHQ�GH�VFKRROEHVWXUHQ�

QRJ�DXWRQRPHU�GDQ�]LM�QX�DO�]LMQ��7HJHQZLFKW�PRHW�YROJHQV�GH�PLQLVWHU�JHERGHQ�ZRUGHQ�GRRU�GH�

PHGH]HJJHQVFKDS���

�

'H�63�KHHIW�LQ�GH�7ZHHGH�.DPHU�JH]HJG��GDW�GH�ZHW�PHGH]HJJHQVFKDS�VFKROHQ��:06��HHQ�IRSVSHHQ�

PHW�HHQ�YLHV�VPDDNMH�GUHLJW�WH�ZRUGHQ��'H�GRFHQWHQ��GH�RXGHUV�HQ�GH�OHHUOLQJHQ�]LMQ�QLHW�WH�EHQLMGHQ��



DOV�]H�LQ�GH�PHGH]HJJHQVFKDSVUDDG��05��PRJHQ�JDDQ�DGYLVHUHQ�HQ�PHHEHVOLVVHQ�RYHU�GH�SUREOHPHQ�

GLH�2&:�RYHU�GH�VFKXWWLQJ�YDQ�GH�VFKROHQ�NLHSHUW���

'H�YHUDQWZRRUGHOLMNKHGHQ�HQ�ULVLFR¶V�]LMQ�YHUOHJG�YDQ�2&:�QDDU�GH�VFKRROEHVWXUHQ��GLH�VLQGV�GH�

LQYRHULQJ�YDQ�GH�OXPSVXP�EHNRVWLJLQJ�RYHU�JURWH�ILQDQFLsOH�DXWRQRPLH�EHVFKLNNHQ��%LM�HHQ�

YRRUWGXUHQG�WHNRUWVFKLHWHQGH�ULMNVILQDQFLHULQJ�HQ�GH�HQH�RSJHOHJGH�RQGHUZLMVYHUQLHXZLQJ�QD�GH�

DQGHUH�PDJ�GH�PHGH]HJJHQVFKDSVUDDG�JDDQ�PHHSUDWHQ�RYHU�KRH�GH�SLMQ�YHUGHHOG�PRHW�ZRUGHQ���

6LQGV�GH�LQYRHULQJ�YDQ�GH�OXPSVXP�LV�GH�EHKHHUVODVW�YDQ�GH�VFKROHQ�QRJ�QRRLW�]R�JURRW�JHZHHVW�HQ�

]ZHOOHQ�GH�NODFKWHQ�YDQ�GH�GRFHQWHQ�DDQ��GDW�KHQ�KXQ�YDN�HQ�EHURHSVHHU�RQWQRPHQ�LV��'H�PHQVHQ�LQ�

GH�NODV�]LMQ�HHQ�NRVWHQSRVW�JHZRUGHQ��'DDU�YDOW�JHOG�WH�KDOHQ���

�

'H�PLQLVWHU�ZLO�GH�SRVLWLH�YDQ�GH�RXGHUV�YHUVWHUNHQ��PDDU�IHLWHOLMN�]DGHOW�]H�KHQ�RS�PHW�SUREOHPHQ�GLH�

]H�]HOI�]RX�PRHWHQ�RSORVVHQ��1HHP�QRX�GH�KRJH�VFKRRONRVWHQ��³:HWJHYLQJ�YRRU�VFKRRONRVWHQ�NDQ�

DFKWHUZHJH�EOLMYHQ��ELM�JHEOHNHQ�]HOIUHJXOHULQJ�YDQ�GH�VFKROHQ´���

$OV�GH�PLQLVWHU�HFKW�ZDW�YRRU�GH�RXGHUV�HQ�OHHUOLQJHQ�ZLO�EHWHNHQHQ�GDQ�]RX�]H�GH�VFKRROERHNHQ�YLD�

GH�OXPSVXP�PRHWHQ�EHWDOHQ��GH�RXGHUELMGUDJH�DIVFKDIIHQ�HQ�FRPSHQVHUHQ��VSRQVRUV�RYHUERGLJ�PDNHQ�

HQ�GH�VFKRROWLMGHQ�PRHWHQ�JDUDQGHUHQ���

0DDU�QHH��LQ�SODDWV�YDQ�GDW�GH�PLQLVWHU�ZHWWHOLMNH�PDDWUHJHOHQ�QHHPW��PRHWHQ�RXGHUV�GH�SULM]HQ�YDQ�GH�

ERHNHQ�LQ�WRRP�JDDQ�KRXGHQ��WRH]LHQ�RS�VSRQVRULQJ��ELM�GH�PHGH�RXGHUV�EHGHOHQ�RP�HHQ�ELMGUDJH�HQ�

EHVOLVVHQ�RYHU�HHQ�YLHUGDDJVH�VFKRROZHHN�DOV�HU�HHQ�OHUDUHQWHNRUW�LV��+HW�LV�YRRU�GH�PLQLVWHU�UHX]H�

PDNNHOLMN�RP�WH�NXQQHQ�]HJJHQ��VFKRROERHNHQ�WH�GXXU"�2XGHUV�KHEEHQ�LQJHVWHPG��2XGHUELMGUDJH�WH�

KRRJ"�%HSDOHQ�GH�RXGHUV��6SRQVRUV�QRGLJ�RP�FRPSXWHUV�WH�NXQQHQ�EHWDOHQ"�6XFFHV�PHW�GH�ZHUYLQJ��

6FKHHOW�PLM�ZHHU�JHOG��.LQGHUHQ�RS�YULMGDJ�WKXLV�GRRU�OHUDUHQWHNRUW"�1RX��GH�RXGHUV�]LMQ�YULM�RP�HHQ�

DQGHUH�GDJ�XLW�WH�NLH]HQ��

1X�GH�ZHW�RS�GH�PHGH]HJJHQVFKDS�LV�DDQJHQRPHQ��]RQGHU�LQVWHPPLQJVUHFKW�YDQ�GH�GRFHQWHQ�RS�GH�

EHVWHGLQJ�YDQ�KHW�RQGHUZLMVJHOG��HHQ�DPHQGHPHQW�YDQ�GH�63�RS�GLW�SXQW�KDDOGH�JHHQ�PHHUGHUKHLG��

2RN�LV�HU�JHHQ�YHUSOLFKWLQJ�YRRU�GH�05�LQ�GH�ZHW�RSJHQRPHQ�RP�GH�GRFHQWHQ�WH�UDDGSOHJHQ�ELM�

LQJULMSHQGH�EHVOXLWHQ��'H�63�DFKW�GLW�QRRG]DNHOLMN��RPGDW�KHW�JHYDDU�OHYHQVJURRW�LV��GDW�GH�05�GRRU�

GH�GLUHFWLH�ORVJH]RQJHQ�ZRUGW�YDQ�GH�DFKWHUEDQ��

'H�RYHUKHLG�WUHNW�]LFK�WHUXJ�HQ�VWHOW�RQYROGRHQGH�ZHWWHOLMNH�NDGHUV��GDDUPHH�GUHLJW�GH�:06�HHQ�

IRSVSHHQ�PHW�HHQ�YLHV�VPDDNMH�WH�ZRUGHQ��

�

�

�

�


