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6DPHQYDWWLQJ

'H�RYHUKHLG�QHHPW� YHHOYXOGLJ� EHVOLVVLQJHQ� RYHU� GH� YRRUZDDUGHQ�ZDDURQGHU� SULYDWH

RQGHUQHPLQJHQ� RS� HHQ� PDUNW� DFWLHI� PRJHQ� ]LMQ�� 7H� GHQNHQ� YDOW� DDQ� SXEOLHN�SULYDWH

VDPHQZHUNLQJ�� FRILQDQFLHULQJ�� LQQRYDWLHI� DDQEHVWHGHQ� HQ� VLWXDWLHV� ZDDUELM� VFKDDUVH

SURGXFWLHIDFWRUHQ��HWKHUIUHTXHQWLHV��ORFDWLHV��YHUGHHOG�PRHWHQ�ZRUGHQ��'H�DUJXPHQWHQ�RP

LQ�GH]H�VLWXDWLHV�WH�NLH]HQ�YRRU�VFKDDOYHUJURWLQJ�HQ�VDPHQZHUNLQJ�GDQ�ZHO�FRQFXUUHQWLHEH�

YRUGHULQJ� ]LMQ� VHFWRU� DIKDQNHOLMN�� (HQ� URO� VSHHOW� KLHUELM� GH� KXLGLJH� HQ� WRHNRPVWLJH

YHUKRXGLQJ� WXVVHQ� GH� PDWH� YDQ� FRQFXUUHQWLH� RS� GH� UHOHYDQWH� PDUNW� HQ� GH� PDWH� YDQ

VFKDDOYRRUGHOHQ�� %HSHUNLQJ� YDQ� GH� FRQFXUUHQWLH� NDQ� ZHQVHOLMN� ]LMQ� RP� DDQWRRQEDUH

PDDWVFKDSSHOLMNH� EDWHQ� WH� JHQHUHUHQ�� LQ� WHUPHQ� YDQ� DDQ� GH� EHGULMIVYRHULQJ� JHUHODWHHUGH

PLOLHXDVSHFWHQ�HQ�GH�RQWZLNNHOLQJ�YDQ� WHFKQRORJLVFKH� NHQQLV�� GLH� QLHW� GRRU� GH�PDUNW� WRW

VWDQG�NXQQHQ�ZRUGHQ�JHEUDFKW��9RRUZDDUGHQ�KLHUYRRU�]LMQ�GDW�HU�YROGRHQGH�FRQFXUUHQWLH

LQ�VWDQG�EOLMIW�HQ�GH�EHSHUNLQJHQ�YRRU�KHW�EHUHLNHQ�YDQ�GH]H�YRRUGHOHQ�HFKW�RQPLVEDDU�]LMQ�

*HQHULHN�EHOHLG�KHHIW�GXV�LQ�KHW�DOJHPHHQ�GH�YRRUNHXU�ERYHQ�VSHFLILHN�EHOHLG�

9RRU�GH�1HGHUODQGVH�FRQWDLQHURYHUVODJPDUNW�OHLGW�GH�YHUKRXGLQJ�WXVVHQ�GH�PDWH�YDQ

FRQFXUUHQWLH�RS�GH�UHOHYDQWH�PDUNW�HQ�GH�DDQZH]LJH�VFKDDOYRRUGHOHQ�QLHW�WRW�HHQ�VSHFLILHNH

EHOHLGVYRRUNHXU��'H�KXLGLJH�FRQFXUUHQWLH� LV�YULM� IRUV�HQ�]DO� LQ�GH�WRHNRPVW�QDDU�YHUZDFK�

WLQJ� WRHQHPHQ��(U� LV�ZHLQLJ�DDQOHLGLQJ� WH�YHURQGHUVWHOOHQ�GDW� WDULHYHQ�RI�ZLQVWHQ� WH�KRRJ

]LMQ�� 'LW� EHWHNHQW� GDW� GH� XLWJLIWH� YDQ� QLHXZH� UXLPWH� WHQ� EHKRHYH� YDQ� GH� 1HGHUODQGVH

FRQWDLQHURYHUVODJPDUNW�RS�GH�7ZHHGH�0DDVYODNWH�RYHUJHODWHQ�NDQ�ZRUGHQ�DDQ�GH�PDUNW�

%HSHUNLQJ�YDQ�KHW�DDQWDO�VSHOHUV�LQ�GH�FRQWDLQHURYHUVODJPDUNW�LQ�5RWWHUGDP�NDQ�ZHQ�

VHOLMN�]LMQ�YDQXLW�KHW�RRJSXQW�YDQ�KHW�HIILFLsQW�RPJDDQ�PHW��SXEOLHN�JHILQDQFLHUGH��UXLPWH

HQ�KHW�RSWLPDOLVHUHQ�YDQ�GH�YHUYRHUVVWURPHQ��'DDUQDDVW�NDQ�HHQ�SRVLWLHYH�PDDWVFKDSSHOLM�

NH� ZDDUGHULQJ� YDQ� GH� LQQRYDWLYLWHLW� YDQ� (&7� HHQ� UHGHQ� ]LMQ� RP� RS� WH� SDVVHQ� YRRU

IUDJPHQWHULQJ�YDQ�GH�5RWWHUGDPVH�FRQWDLQHURYHUVODJ��0HW�EHWUHNNLQJ�WRW�GH]H�DUJXPHQWHQ

OLMNW� PHHU� RQGHU]RHN� JHZHQVW� DOYRUHQV� WRW� HHQ� JRHGH� IXQGHULQJ� YDQ� GH� NHX]H� WXVVHQ

VFKDDOYHUJURWLQJ��VDPHQZHUNLQJ�HQ�FRQFXUUHQWLHEHYRUGHULQJ�WH�NRPHQ�
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%LM� KHW� YRUPJHYHQ� YDQ�KHW� LQGXVWULHEHOHLG� LV� VFKDDOYHUJURWLQJ� YDQ� HQ� VDPHQZHUNLQJ

WXVVHQ�EHGULMYHQ�HHQ�DDQGDFKWVSXQW��=R� LV�KHW�ELMYRRUEHHOG�GXLGHOLMN�GDW�PHHU�VDPHQZHU�

NLQJ�QRGLJ�LV�LQ�GH�ZDWHUNHWHQ��GULQNZDWHUEHGULMYHQ��DIYDOZDWHU]XLYHULQJ��ULROHULQJ���GDW�HHQ

YHUEURNNHOGH�LQIUDVWUXFWXXU�VOHFKW�LV�YRRU�GH�RQWZLNNHOLQJ�RS�WHUPLMQ��GDW�VDPHQZHUNLQJ�RS

KHW�JHELHG�YDQ�KHW�PLOLHX�HHQ�ELWWHUH�QRRG]DDN�LV��HWF��2RN�LV�KHW�KHOGHU�GDW�WHFKQRORJLVFKH

RQWZLNNHOLQJHQ�HU� WRH� OHLGHQ�GDW�RQWZLNNHOLQJVNRVWHQ�YDQ�QLHXZH� WHFKQRORJLHsQ�YDDN�QLHW

ODQJHU� JHGUDJHQ� NXQQHQ� ZRUGHQ� GRRU� ppQ� EHGULMI�� 6DPHQZHUNLQJ� RS� YHOHUOHL�� YDDN� KRRJ

WHFKQRORJLVFKH� WHUUHLQHQ� LV� GDDURP�QRRG]DNHOLMN��$DQ� GH� DQGHUH� NDQW� LV� KHW� QDWLRQDOH� HQ

(XURSHVH� EHOHLG� JHULFKW� RS� KHW� ]RYHHO�PRJHOLMN� EHYRUGHUHQ� YDQ� FRQFXUUHQWLH� RP� RS� GLH

ZLM]H� GH� DIQHPHUV� HHQ� ]R� JRHG� PRJHOLMN� SURGXFW�� WHJHQ� HHQ� ]R� ODDJ� PRJHOLMNH� SULMV� WH

JDUDQGHUHQ��

'H� RYHUKHLG� VSHHOW� ELM� GH� SDUDGR[� WXVVHQ� VFKDDOYHUJURWLQJ�� VDPHQZHUNLQJ� HQ

FRQFXUUHQWLH� HHQ� URO� ZDDU� KHW� JDDW� RP� GH� DIVWHPPLQJ� YDQ� KHW� RYHUKHLGVEHOHLG� RS� GH

RQWZLNNHOLQJ�LQ�WHFKQRORJLH��PDUNW�HQ�LQGXVWULsOH�RUJDQLVDWLH��(HQ�UHFHQW�YRRUEHHOG�GDDUYDQ

]LMQ� GH� EHOHLGVYRRUQHPHQV� ]RDOV� GLH� LQ� GH� GRRU� GH� PLQLVWHU� YDQ� (=� JHSXEOLFHHUGH

FOXVWHUEULHI� ]LMQ� QHHUJHVFKUHYHQ� �JHULFKW� RS� QHWZHUNYRUPLQJ�� VDPHQZHUNLQJ� YLD� PD�

NHO�VFKDNHOURO� YDQ� GH� RYHUKHLG� HQ� LQQRYDWLHI� DDQEHVWHGHQ��� $QGHUH� YRRUEHHOGHQ� ]LMQ� GH

,&7�RQWZLNNHOLQJ� �EHGULMIVOHYHQ� YRHUW� XLW�� RYHUKHLG� VWLPXOHHUW��� GH� YHLOLQJHQ� YDQ� ORFDWLHV

YDQ� EHQ]LQHVWDWLRQV� �JURWH� SDUWLMHQ� PRJHQ� QLHW� PHHELHGHQ��� +6/� �SXEOLHN�SULYDWH

VDPHQZHUNLQJ��� HWF��� (HQ� VODJ� YHUGHU� JDDW� GH� FRILQDQFLHUHQGH� RYHUKHLG�� =R� JHYHQ� GH

5RWWHUGDPVH� KDYHQDXWRULWHLWHQ� DDQ� GDW� PHQ� VHULHXV� YDQ� SODQ� LV� LQ� GH� 0DDVYODNWH� WH

LQYHVWHUHQ�RP�DOGXV�GH�YRRUZDDUGHQ�WH�FUHsUHQ�RP�EHGULMYLJKHLG�DDQ�5LMQPRQG�WH�EOLMYHQ

ELQGHQ��GDQ�ZHO�RP�QLHXZH�EHGULMYLJKHLG�DDQ�WH�WUHNNHQ���'H�RYHUKHLG�EHWDDOW�PHH��WHUZLMO

KHW�EHGULMIVOHYHQ�]HOI�RRN�HHQ�IRUV�EHGUDJ�LQYHVWHHUW��%LM�DO�GLW�VRRUW�EHVOLVVLQJHQ�EHSDDOW�GH

������������������������������������������������
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� *RXW��+DIIQHU�HQ�9DQ�6LQGHUHQ��������

� 0LQLVWHULH�YDQ�9HUNHHU�HQ�:DWHUVWDDW��������
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RYHUKHLG� GH� YRRUZDDUGHQ� ZDDURQGHU� SULYDWH� RQGHUQHPLQJHQ� DFWLHI� PRJHQ� ]LMQ� RS� HHQ

EHSDDOGH� PDUNW�� 3UREOHHP� PHW� GLW� VRRUW� EHVOLVVLQJHQ� LV� LQ� KRHYHUUH� GH� RYHUKHLG� ]HHU

VSHFLILHNH�YRRUZDDUGHQ�YRRU�]HHU�GXLGHOLMN�WH�LGHQWLILFHUHQ�EHGULMYHQ�PRHW�FUHsUHQ�GDQ�ZHO

LQ�KRHYHUUH�GH�RYHUKHLG�QLHW� YHHO� YHUGHU� NDQ��PDJ� �ELMYRRUEHHOG�RS� JURQG�YDQ�(XURSHVH

UHJHOJHYLQJ��HQ�ZLO�JDDQ�GDQ�HHQ�DOJHPHHQ�YRRUZDDUGHQVFKHSSHQG�EHOHLG�YRRU�¶LHGHUHHQ·�

.HUQYUDDJ�LQ�GLW�DUWLNHO�LV�ZDW�GH�UHODWLH�LV�WXVVHQ�VSHFLILHNH�NHQPHUNHQ�YDQ�HHQ�VHFWRU

HQ�GH� URO�YDQ�GH�RYHUKHLG�� ,Q�KRHYHUUH�NXQQHQ�ZH�RS�EDVLV� YDQ�GH� HFRQRPLVFKH� WKHRULH

DUJXPHQWHQ� DDQGUDJHQ� WHU� IXQGHULQJ� YDQ� RYHUKHLGVEHOHLG� JHULFKW� RS� VFKDDOYHUJURWLQJ� HQ

VDPHQZHUNLQJ�GDQ�ZHO� RS� YHUJURWLQJ� YDQ� GH� FRQFXUUHQWLH"�:H� KDQWHUHQ� KLHUELM� HHQ� FDVH

EHQDGHULQJ�GRRU�WH�NLMNHQ�QDDU�GH�1HGHUODQGVH�FRQWDLQHURYHUVODJPDUNW��$OOHUHHUVW�JDDQ�ZH

LQ� RS� GH� PHWKRGRORJLH� GLH� LQ� GLW� DUWLNHO� JHEUXLNW� ZRUGW� RP� GH� RQWZLNNHOLQJHQ� RS� GH

FRQWDLQHURYHUVODJPDUNW� WH�DQDO\VHUHQ��'LW�SDVVHQ�ZH�YHUYROJHQV� WRH�RS�GH�FRQWDLQHURYHU�

VODJVHFWRU� LQ� KHW� DOJHPHHQ� HQ� GH� SRVLWLH� YDQ� GH� JURRWVWH� DDQELHGHU� RS� GH� 1HGHUODQGVH

FRQWDLQHURYHUVODJPDUNW��(&7��LQ�KHW�ELM]RQGHU�

�� 0(7+2'2/2*,(

(HQ�QDGHUH�LQYXOOLQJ�YDQ�GH�UHODWLH�WXVVHQ�GH�URO�YDQ�GH�RYHUKHLG�HQ�NHQPHUNHQ�YDQ

HHQ�VSHFLILHNH�PDUNW�YHUHLVW�DOOHUHHUVW�HHQ�MXLVWH�DIEDNHQLQJ�YDQ�GH�PDUNW��'LW�LV�QRGLJ�RP

HHQ�EHHOG�WH�NULMJHQ�YDQ�GH�PDWH�YDQ�FRQFXUUHQWLH��+LHUELM�JDDW�KHW�]RZHO�RP�GH�SURGXFW�

PDUNW�DOV�GH�JHRJUDILVFKH�PDUNW�

%LM�GH�DIEDNHQLQJ�YDQ�GH�SURGXFWPDUNW�NDQ�JHEUXLN�JHPDDNW�ZRUGHQ�YDQ�KHW�DQDO\WL�

VFKH�NDGHU�YDQ�GH�UHOHYDQWH�PDUNW���'LW�NDGHU�JHHIW�DDQ�GDW�GLH�SURGXFWHQ�WRW�GH�UHOHYDQWH

PDUNW� JHUHNHQG�PRHWHQ�ZRUGHQ� GLH� HHQ� GHQNEHHOGLJH�PRQRSROLVW� PLQLPDDO� ]RX�PRHWHQ

EHKHHUVHQ�RP�GH�SULMV�WH�NXQQHQ�YHUKRJHQ�RP�RS�GLH�PDQLHU�H[WUD�ZLQVW�WH�JHQHUHUHQ��$OV

HHQ�YHUDQGHULQJ�YDQ�GH�SULMV�YDQ�SURGXFW�;�OHLGW�WRW�HHQ�VLJQLILFDQWH�YUDDJYHUDQGHULQJ�YDQ

SURGXFW� <� GDQ� EHKRUHQ� EHLGH� SURGXFWHQ� WRW� GH]HOIGH� UHOHYDQWH� PDUNW�� +HW� XLWHLQGHOLMNH

HIIHFW� YDQ� HHQ� SULMVYHUDQGHULQJ� RS� GH� YUDDJ� ZRUGW� EHSDDOG� GRRU� ]RZHO� GH� YUDDJ�� DOV� GH

DDQERGNDQW�YDQ�GH�PDUNW��9DQXLW�GH�YUDDJNDQW�JDDW�KHW�RP�GH�PDWH�ZDDULQ� DIQHPHUV�ELM

������������������������������������������������
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HHQ� SULMVYHUKRJLQJ� XLWZLMNHQ� QDDU� DOWHUQDWLHYHQ�� ,PPHUV�� ZDQQHHU� VXEVWLWXWHQ� EHVWDDQ

NXQQHQ� DIQHPHUV� NLH]HQ� YRRU� HHQ� DQGHU� SURGXFW��9DQXLW� GH� DDQERGNDQW� NDQ� HHQ� VWLMJLQJ

YDQ� GH� SULMV� YDQ� HHQ� EHSDDOG� EHGULMI� WRW� HHQ� H[WUD� YUDDJYHUPLQGHULQJ� OHLGHQ� DOV� QDDVW� GH

DIQHPHUV� RRN� FRQFXUUHQWHQ� UHDJHUHQ�� *HEHXUW� GLW�� GDQ� LV� VSUDNH� YDQ� FRQFXUUHQWLH� HQ

EHKRUHQ�GH�EHWURNNHQ�EHGULMYHQ�WRW�GH�UHOHYDQWH�PDUNW��'H]H�EHGULMYHQ�EHVWDDQ�QLHW�DOOHHQ

XLW�UHHGV�RS�GH�PDUNW�DFWLHYH�RQGHUQHPLQJHQ��PDDU�RRN�XLW�SRWHQWLsOH�WRHWUHGHUV�

'H�JHRJUDILVFKH�PDUNW�NDQ�RS�GH]HOIGH�PDQLHU�DOV�GH�SURGXFWPDUNW�ZRUGHQ�DIJHED�

NHQG��$OV�HHQ�YHUDQGHULQJ�YDQ�GH�SULMV�YDQ�SURGXFW�;�LQ�ORFDWLH�$�OHLGW�WRW�HHQ�VLJQLILFDQWH

YUDDJYHUDQGHULQJ�YDQ�SURGXFW�;� LQ� ORFDWLH�%�GDQ�EHKRUHQ�EHLGH� ORFDWLHV� WRW� GH� UHOHYDQWH

PDUNW��'H� UHOHYDQWH�PDUNW� EHVWDDW� GDQ� XLW� GH� SURGXFWHQ� HQ� ORFDWLHV� GLH� GH� GHQNEHHOGLJH

PRQRSROLVW�PLQLPDDO�]RX�PRHWHQ�EHKHHUVHQ�RP�GH�SULMV�WH�NXQQHQ�YHUKRJHQ�]RQGHU�GDW�GLW

OHLGW�WRW�HHQ�DIQDPH�YDQ�GH�ZLQVW��1HW�DOV�ELM�GH�DIEDNHQLQJ�YDQ�GH�UHOHYDQWH�SURGXFWPDUNW

PRHW� RRN� KLHU� JHNHNHQ� ZRUGHQ� QDDU� ]RZHO� GH� YUDDJ�� DOV� DDQERGNDQW� YDQ� GH� PDUNW�� 'H

DIEDNHQLQJ�YDQ�GH�UHOHYDQWH�JHRJUDILVFKH�PDUNW�KDQJW�PHGH�DI�YDQ�WUDQVSRUWNRVWHQ��

$OV� GH� UHOHYDQWH� PDUNW� EHNHQG� LV�� NDQ� GH� SRVLWLH� YDQ� LQGLYLGXHOH� EHGULMYHQ� ELQQHQ

GH]H�PDUNW� HQ� GH�PDWH� YDQ� FRQFXUUHQWLH� EHRRUGHHOG� ZRUGHQ��+HW� DDQWDO� VSHOHUV� HQ� KXQ

PDUNWDDQGHHO�NDQ�GDQ�ELMYRRUEHHOG�HHQ�LQGLFDWLH�JHYHQ�YRRU�GH�PDUNWPDFKW�GLH�HHQ�EHGULMI

EH]LW��$OV�HHQ�EHGULMI�HHQ�GRPLQDQWH�SRVLWLH�EHNOHHGW�HQ�GDDUGRRU�LQHIILFLsQW�RSHUHHUW�HQ�RI

EXLWHQVSRULJH�ZLQVWHQ�EHKDDOW�NDQ�KHW�EHYRUGHUHQ�YDQ�PHHU�FRQFXUUHQWLH�ELMGUDJHQ�DDQ�KHW

RSWLPDOLVHUHQ�YDQ�GH�PDDWVFKDSSHOLMNH�NRVWHQ��'H�YHUKRXGLQJ�WXVVHQ�WH�EHKDOHQ�HIILFLsQWLH�

YRRUGHOHQ� ELM�PHHU� FRQFXUUHQWLH� HQ� GH� YRRUGHOHQ� YDQ� VDPHQZHUNLQJ� HQ� VFKDDOYHUJURWLQJ

EHSDDOW�GXV�PHGH�GH�UHODWLH�WXVVHQ�RYHUKHLGVEHOHLG�HQ�KHW�RSWLPDDO�DDQWDO�VSHOHUV�

%HKDOYH� RS� JURQG� YDQ� HIILFLHQF\RYHUZHJLQJHQ� NXQQHQ� HU� YDQXLW� PDDWVFKDSSHOLMN

RRJSXQW� UHGHQHQ� ]LMQ� RP� QDDU� HHQ� EUHGHUH� GHILQLWLH� YDQ� HIIHFWHQ� WH� NLMNHQ�� =R� NXQQHQ

HIIHFWHQ� RS� KHW� PLOLHX� HHQ� UHGHQ� ]LMQ� ZDDURP� GH� RYHUKHLG� DQGHUV� RRUGHHOW� RYHU� GH

PDUNWSRVLWLH�YDQ�EHGULMYHQ��$OV�GH�RPYDQJ�YDQ�EHGULMYHQ�JHUHODWHHUG�LV�DDQ�PLOLHXSUHVWDWLHV

NDQ�KHW�UDWLRQHHO�]LMQ�YRRU�HHQ�DQGHU�EHOHLG� WH�NLH]HQ�GDQ�RS�EDVLV�YDQ�HIILFLHQF\RYHUZH�

JLQJHQ�YROJW��=R� LV� UHFHQW�DDQQHPHOLMN�JHPDDNW�GDW�HPLVVLHEHSHUNHQGH�PDDWUHJHOHQ�DOOHHQ

������������������������������������������������
� 6WLJOHU�HQ�6KHUZLQ��������
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KDDOEDDU�NXQQHQ�]LMQ�YRRU�EHGULMYHQ�PHW�YROGRHQGH�RPYDQJ�ZDDUGRRU�KHW�DDQWDO�EHGULMYHQ

LQ�HHQ�VHFWRU�DIQHHPW���(HQ�DQGHUH�EHODQJULMN�DVSHFW�LV�KHW�HIIHFW�YDQ�GH�YRUPJHYLQJ�YDQ�GH

PDUNW� RS� GH� WHFKQRORJLVFKH� RQWZLNNHOLQJ�� $OV� GH� RYHUKHLG� KHW� EHODQJULMN� YLQGW� GDW

WHFKQRORJLVFKH� RQWZLNNHOLQJ� SODDWVYLQGW� LQ� HLJHQ� ODQG� HQ� GH]H� DOOHHQ� PRJHOLMN� LV� DOV� HHQ

EHGULMI�YROGRHQGH�VFKDDO�KHHIW��NDQ�GLW�HHQ�DUJXPHQW�]LMQ�RP�GH�RYHUKHLG�HHQ�H[SOLFLHWH�URO

WRH�WH�GLFKWHQ��'LW�]DO�PHW�QDPH�KHW�JHYDO�]LMQ�DOV� WHFKQRORJLVFKH�RQWZLNNHOLQJ�QLHW�DOOHHQ

WHQ�JRHGH�NRPW�YDQ�KHW�EHGULMI�]HOI��PDDU�WHYHQV�XLWVWUDOLQJVHIIHFWHQ�KHHIW�RS�GH�HFRQRPLH�

'H�YHUKRXGLQJ� WXVVHQ�KHW�PDDWVFKDSSHOLMN� UHQGHPHQW� HQ�GH�PDWH�ZDDULQ� HHQ�EHGULMI� ]HOI

SURILWHHUW� YDQ� GH� WHFKQRORJLVFKH� RQWZLNNHOLQJ� EHwQYORHGW� GDQ� RRN� PHGH� GH� URO� YDQ� GH

RYHUKHLG�

�� '(�&217$,1(529(56/$*0$5.7

,Q�KRHYHUUH�GH�KLHUERYHQ�JHQRHPGH�DUJXPHQWHQ�YDQ�EHODQJ�]LMQ�ELM�KHW�YRUPJHYHQ

YDQ� EHOHLG� JHULFKW� RS� VFKDDOYHUJURWLQJ� HQ� VDPHQZHUNLQJ� GDQ� ZHO� RS� YHUJURWLQJ� YDQ� GH

FRQFXUUHQWLH� YHUVFKLOW� SHU� VHFWRU�� ,Q� KHW� UHVWHUHQGH� GHHO� YDQ� GLW� DUWLNHO� ]XOOHQ� ZH� GH

FRQWDLQHURYHUVODJPDUNW�DOV�FDVH�XLWZHUNHQ�

6LQGV�EHJLQ�MDUHQ�QHJHQWLJ�]LMQ�HHQ�DDQWDO�3XEOLF�3ULYDWH�3DUWQHUVKLSV�JHVORWHQ�WXVVHQ

1HGHUODQGVH�KDYHQEHGULMYHQ� HQ�RYHUKHGHQ� �ULMN�� JHPHHQWH��� ,QYHVWHULQJHQ� YDQ�RYHUKHGHQ

LQ�GH�EDVLVLQIUDVWUXFWXXU� �NDGHPXUHQ��KDYHQEHNNHQV�� WHUUHLQHQ��HQ]���HQ�GH� LQIUDVWUXFWXXU�

SOXV� �YHUKDUGLQJ� H�G��� ZRUGHQ� JHFRPELQHHUG� PHW� LQYHVWHULQJHQ� GRRU� EHGULMYHQ� LQ� GH

VXSUDVWUXFWXXU� �NUDQHQ�� JHERXZHQ�� H�G���� 2S� GLW� PRPHQW� LV� KHW� DDQWDO� VSHOHUV� RS� GH

1HGHUODQGVH� FRQWDLQHURYHUVODJPDUNW� EHSHUNW�� (XURSH� &RPELQHG� 7HUPLQDOV� �(&7�� LV� GH

JURRWVWH� DDQELHGHU� YDQ� FRQWDLQHURYHUVODJIDFLOLWHLWHQ� LQ� GH� 5RWWHUGDPVH� KDYHQ�� WHUZLMO

5RWWHUGDP� JRHG� LV� YRRU� ELMQD� GH� JHKHOH� 1HGHUODQGVH� FDSDFLWHLW��� ,Q� ����� KDG� (&7� HHQ

������������������������������������������������
� =LH�%RXZPDQ��������

� 1DDVW�5RWWHUGDP�KHHIW�RRN�$PVWHUGDP�HHQ�DDQWDO��LQ�RPYDQJ�EHSHUNWH��FRQ�
WDLQHURYHUVODJEHGULMYHQ��7HUZLMO�LQ������5RWWHUGDPVH�EHGULMYHQ�����PLOMRHQ�7(8
RP]HWWHQ��EHKDQGHOGHQ�GH�EHGULMYHQ�LQ�$PVWHUGDP�LQ�WRWDDO�����PLOMRHQ�7(8�
,Q�GLW�DUWLNHO�EHSHUNHQ�ZH�RQV�GDQ�RRN�WRW�GH�5RWWHUGDPVH�FRQWDLQHURYHUVODJ�
PDUNW�



�

5RWWHUGDPV�PDUNWDDQGHHO�YDQ������+HW� LV�GH�YUDDJ�RI�HU�DUJXPHQWHQ�]LMQ�RP�H[SOLFLHW� WH

NLH]HQ�YRRU�HHQ�EHSHUNW�DDQWDO�VSHOHUV�ELQQHQ�GH�FRQWDLQHURYHUVODJPDUNW�RI�GDW�YHUJURWLQJ

YDQ�KHW�DDQWDO�EHGULMYHQ�JHZHQVW�LV�PHW�KHW�RRJ�RS�GH�FRQFXUUHQWLHJUDDG��2PVWUHHNV�����

]DO� GH� YRRU� FRQWDLQHURYHUVODJ� JHUHVHUYHHUGH� UXLPWH�RS�GH�0DDVYODNWH� YROOHGLJ� EH]HW� ]LMQ�

+HW� UHVHUYHUHQ� HQ� XLWJHYHQ� YDQ� HHQ� QLHXZ� WHUUHLQ� RS� GH� 7ZHHGH� 0DDVYODNWH� YRRU

FRQWDLQHURYHUVODJ�LV�HHQ�XLWJHOH]HQ�PRPHQW�RP�WH�EHSDOHQ�RI�EHwQYORHGLQJ�YDQ�KHW�DDQWDO

VSHOHUV�JHZHQVW�LV��=LMQ�HU�DUJXPHQWHQ�RP�GH]H�UXLPWH�H[SOLFLHW�WH�UHVHUYHUHQ�YRRU�(&7�RI

]RX�YHUJURWLQJ�YDQ�KHW�DDQWDO�VSHOHUV�ELQQHQ�GH�1HGHUODQGVH�FRQWDLQHURYHUVODJPDUNW�YDQXLW

PDDWVFKDSSHOLMN� RRJSXQW� RSWLPDDO� ]LMQ"� 'H� KLHUYRRU� XLWJHZHUNWH� PHWKRGRORJLH� NDQ

JHEUXLNW�ZRUGHQ�RP�RS�GH]H�YUDDJ�HHQ�DQWZRRUG�WH�JHYHQ�

�� $)%$.(1,1*�352'8&70$5.7��95$$*��(1�$$1%2'.$17

'H�WRHQHPHQGH�ZHUHOGKDQGHO�JHFRPELQHHUG�PHW�JOREDOLVHULQJ�YDQ�GH�SURGXFWLH�KHHIW

HUWRH� JHOHLG� GDW� KHW� FRQWDLQHUYHUYRHU� HHQ� VWRUPDFKWLJH� RQWZLNNHOLQJ� GRRUJHPDDNW� KHHIW

VLQGV�LQ�PHL������KHW�HHUVWH�FRQWDLQHUVFKLS�GH�$WODQWLVFKH�2FHDDQ�RYHUVWDN��,Q������ZHUG

]R·Q� ��� SURFHQW� YDQ� GH� ZHUHOGKDQGHO� RYHU� ]HH� YHUYRHUG� LQ� FRQWDLQHUV��� 7UDQVSRUW� PHW

EHKXOS� YDQ� FRQWDLQHUV� LV� QLHW� GH� HQLJH�PDQLHU� RP� JRHGHUHQ� YDQ� GH� HQH� QDDU� GH� DQGHUH

SODDWV�WH�NULMJHQ��'H�YHUODGHU�EDVHHUW�]LMQ�NHX]H�YRRU�HHQ�EHSDDOGH�YHUYRHUVWHFKQLHN�RS�HHQ

DDQWDO�IDFWRUHQ��]RDOV�GH�WUDQVSRUWNRVWHQ��KHW�WH�YHUYRHUHQ�YROXPH�HQ�KHW�DDQWDO�KDYHQV�GDW

DDQJHGDDQ�PRHW�ZRUGHQ�� 6RPPLJH� JRHGHUHQ�GLH� QX� YRRUQDPHOLMN� LQ� FRQWDLQHUV� YHUYRHUG

ZRUGHQ� ]RXGHQ� RS� DDQJHSDVWH� VFKHSHQ� WHYHQV� LQ� EXON� JHWUDQVSRUWHHUG� NXQQHQ� ZRUGHQ�

9RRUEHHOGHQ�KLHUYDQ�]LMQ�EHYURUHQ�HQ�JHNRHOGH�SURGXFWHQ�HQ�ERVSURGXFWHQ�]RDOV�SDSLHU�HQ

NDUWRQ�� 6XEVWLWXWLH� WXVVHQ� EXON� HQ� FRQWDLQHUYHUYRHU� NDQ� ]LFK� PHW� QDPH� YRRUGRHQ� ELM

JRHGHUHQ�PHW�HHQ�UHODWLHI�ODJH�WRHJHYRHJGH�ZDDUGH�

,Q�GH�SUDNWLMN�EOLMNHQ�HU�HFKWHU�GHUPDWH�JURWH�YRRUGHOHQ�DDQ�KHW�JHEUXLN�YDQ�FRQWDL�

QHUV�WH�NOHYHQ�GDW�VXEVWLWXWLH�WXVVHQ�FRQWDLQHU�HQ�EXON�JHHQ�JURWH�URO�VSHHOW��'H�(XURSHVH

&RPPLVVLH� LV� GDQ� RRN� YDQ� PHQLQJ� GDW� EXONYHUYRHU� QLHW� WRW� GH]HOIGH� SURGXFWPDUNW

JHUHNHQG�PDJ�ZRUGHQ� DOV� KHW� FRQWDLQHUYHUYRHU��� ,PPHUV�� ]R� VWHOGH� GH� FRPPLVVLH�� LQ� GH
������������������������������������������������

� )LQDQFLDO�7LPHV��������

� ,9�0�����3	2�5R\DO�1HGOOR\G��������



�

RYHUJURWH� PHHUGHUKHLG� YDQ� GH� JHYDOOHQ� NRPW� EOLMYHQGH� VXEVWLWXWLH� WXVVHQ� FRQWDLQHUV� HQ

EXON�� QRRG]DNHOLMN� RP� LQYORHG� WH� KHEEHQ� RS� LQYHVWHULQJVEHVOLVVLQJHQ� YDQ� EHGULMYHQ�� QLHW

YRRU�� ,QJULMSHQGH� UHDFWLHV� YDQXLW� ]RZHO� GH� YUDDJNDQW� �YHUODGHUV�� SURGXFHQWHQ�� DOV

DDQERGNDQW� �EXONRYHUVODJEHGULMYHQ�� RS� HHQ�SULMVYHUDQGHULQJ� LQ� GH� FRQWDLQHURYHUVODJPDUNW

]LMQ� GDQ�RRN�QLHW� JDXZ� WH� YHUZDFKWHQ��+LHUXLW� YROJW� GDW� GH� UHOHYDQWH� SURGXFWPDUNW� YRRU

FRQWDLQHURYHUVODJEHGULMYHQ�GH�FRQWDLQHUPDUNW�LV�

�� $)%$.(1,1*�*(2*5$),6&+(�0$5.7��95$$*.$17

'H�YUDJHUV�YDQ�FRQWDLQHURYHUVODJIDFLOLWHLWHQ�]LMQ�UHGHULMHQ�GLH�JRHGHUHQ� LQ�FRQWDLQHUV

YHUYRHUHQ�YRRU�FRQVXPHQWHQ�HQ�SURGXFHQWHQ��KDOIIDEULNDWHQ�HQ�HLQGSURGXFWHQ���*HJHYHQ

GH� HLQGEHVWHPPLQJ� YDQ� HHQ� FRQWDLQHU� NDQ� HHQ� UHGHULM� NLH]HQ� LQ�ZHONH� KDYHQ� HQ� ELM�ZHON

EHGULMI� ]LM� GH� FRQWDLQHUV� RYHU� ODDW� VODDQ�� %LQQHQ� GH� 5RWWHUGDPVH� KDYHQ� ]LMQ� HHQ� DDQWDO

EHGULMYHQ�DFWLHI��1DDVW�(&7�EHVFKLNNHQ�RRN�567��8QLSRUW��+DQQR�HQ�DDQWDO�YHHO�NOHLQHUH

EHGULMYHQ�RYHU�FRQWDLQHURYHUVODJIDFLOLWHLWHQ��'H]H�FRQFXUUHQWLH�EHSHUNW�]LFK�HFKWHU�ZHO�WRW

GH� PDUNW� YRRU� FRQWDLQHUVFKHSHQ� PHW� HHQ� PD[LPDOH� FDSDFLWHLW� YDQ� FLUFD� ������ 7(8���

*URWHUH� VFKHSHQ� NXQQHQ� YDQZHJH� KXQ� GLHSJDQJ� DOOHHQ� RS� GH� 0DDVYODNWH� ELM� (&7

EHKDQGHOG�ZRUGHQ�

&RQFXUUHQWLH� RS� KHW� JHELHG� YDQ� GH� JURWHUH� ]HHVFKHSHQ� RQGHUYLQGHQ� 5RWWHUGDPVH

FRQWDLQHURYHUVODJEHGULMYHQ� YDQ� RXGVKHU� YDQ� GH� RYHULJH� KDYHQV� LQ� GH� ]RJHQDDPGH

+DPEXUJ�/H� +DYUH� �+/+�� UDQJH�� 'LW� EHWUHIW� GH� KDYHQV� YDQ� +DPEXUJ�� %UHPHQ�

$QWZHUSHQ��=HHEUXJJH�HQ�/H�+DYUH��+HW�ZHJYDOOHQ�YDQ�GH�(XURSHVH�ELQQHQJUHQ]HQ�HQ�GH

GDDUPHH�JHSDDUG�JDDQGH�YHUJURWLQJ�YDQ�GH�(XURSHVH�DI]HWPDUNW�KHHIW�WRW�JHYROJ�JHKDG�GDW

GH�JHQRHPGH�KDYHQV� LQ� IHLWH� LQ� VWHHGV� WRHQHPHQGH�PDWH� HHQ�]HOIGH� DFKWHUODQG�EHGLHQHQ�

5RWWHUGDP�GDQNW�]LMQ�SRVLWLH�DOV�JURRWVWH�FRQWDLQHUKDYHQ�LQ�(XURSD�YRRUDO�DDQ�]LMQ�FHQWUDOH

OLJJLQJ��GDDU�ZDDU�GH�5LMQ�XLWPRQGW�LQ�GH�1RRUG]HH���GH�WRHJDQNHOLMNKHLG�YRRU�PDPPRHW�

������������������������������������������������
�� 7(8��7ZHQW\�IRRW�(TXLYDOHQW�8QLW��LV�GH�VWDQGDDUGPDDW�GLH�JHEUXLNW�ZRUGW�RP

YHUVFKLOOHQGH�FRQWDLQHUPDWHQ�WH�FRQYHUWHUHQ�QDDU�HHQ�YHUJHOLMNEDUH�PDDWVWDI�
2P�HHQ�LQGUXN�WH�NULMJHQ�YDQ�GH�JURRWWH�YDQ�GH]H�VFKHSHQ��YRRU�GH�WRWDOH�NRIILH
FRQVXPSWLH�YDQ�GH�1HGHUODQGVH�EHYRONLQJ�YDQ�HHQ�KHHO�MDDU�]LMQ�����VFKHSHQ�YDQ
������7(8�YROGRHQGH��+HW�JURRWVWH�VFKLS�GDW�PRPHQWHHO�5RWWHUGDP�DDQGRHW
PHHW�������7(8�



�

VFKHSHQ�HQ�GH�XLWVWHNHQGH�YHUELQGLQJHQ�PHW�KHW�DFKWHUODQG����'H�RQWZLNNHOLQJ�YDQ�7UDQV�

(XURSHVH� 1HWZHUNHQ� �7(1·V�� EHYRUGHUW� HFKWHU� GH� EHUHLNEDDUKHLG� YDQ� DQGHUH� KDYHQV

ZDDUGRRU�KHW�FRPSDUDWLHYH�YRRUGHHO�YDQ�5RWWHUGDP�DIQHHPW��'LW�ZRUGW�RQGHUVWUHHSW�GRRU

KHW� JURWH� DDQGHHO� YDQ� ]RZHO� DIYRHU� DOV� DDQYRHU� YDQ� FRQWDLQHUV� XLW� KHW� QRRUGZHVWHQ� YDQ

(XURSD��,Q������NZDP�PHHU�GDQ�����YDQ�DDQ��HQ�DIYRHU�YDQ�FRQWDLQHUV�XLW�GH�%HQHOX[�

'XLWVODQG�HQ�)UDQNULMN��HHQ�DFKWHUODQG�GDW�RRN�YDQXLW�GH�DQGHUH�+/+�KDYHQV�JHPDNNHOLMN

EHUHLNW�NDQ�ZRUGHQ�

&RQFXUUHQWLH�GLHQW�]LFK�RRN�YDQXLW�HHQ�DQGHUH�KRHN�DDQ��+RHZHO�GH�JURRWVWH�(XURSH�

VH�FRQWDLQHUKDYHQV�]LFK�RS�GLW�PRPHQW� LQ�KHW�QRRUGZHVWHQ�YDQ�(XURSD�EHYLQGHQ��EUHQJW

GH�RSNRPVW�YDQ�0LGGHQ��HQ�2RVW�(XURSD�DOV�DI]HWPDUNW�YRRU�UHGHULMHQ�GH�YUDDJ�PHW�]LFK

PHH�RI�KHW�QLHW�YRRUGHOLJHU�LV�JHEUXLN�WH�PDNHQ�YDQ�KDYHQV�LQ�KHW�0LGGHOODQGVH�=HHJHELHG

RP�RS�GLH�PDQLHU�HHQ�UHGXFWLH�YDQ�GH�WUDQVSRUWNRVWHQ�WH�UHDOLVHUHQ����'LW�JHOGW�YRRUDO�YRRU

GH� FRQWDLQHUVFKHSHQ� DINRPVWLJ� XLW� KHW� 9HUUH� 2RVWHQ�� =LM� YDUHQ� YLD� KHW� 6XH]NDQDDO� HQ

SDVVHUHQ�GXV�RS�KXQ�UHLV�QDDU�1RRUGZHVW�(XURSD�HHUVW�HHQ�DDQWDO�=XLG�(XURSHVH�KDYHQV���

/DQJH� WLMG� YRUPGHQ� GH� KDYHQV� DDQ� GH�0LGGHOODQGVH� =HH� YDQZHJH� KXQ� LQHIILFLsQWLH� JHHQ

EHGUHLJLQJ�YRRU�GH�JURWH�KDYHQV� LQ�1RRUGZHVW�(XURSD��'DDU�EHJLQW�QX�YHUDQGHULQJ� LQ� WH

NRPHQ��0HW�QDPH�,WDOLDDQVH��PDDU�RRN�6SDDQVH�HQ�=XLG�)UDQVH�KDYHQV�ZRUGHQ�VWHHGV�PHHU

FRPSHWLWLHI��'ULMYHQGH� NUDFKW� DFKWHU� GH� RSNRPVW� YDQ� GH]H� ]HHKDYHQV� LV� GH� YHUNRRS� YDQ

SXEOLHNH�KDYHQEHGULMYHQ�DDQ�SULYDWH�LQYHVWHHUGHUV�HQ�GH�YHUEHWHUGH�LQIUDVWUXFWXXU����=HNHU

DOV�GH�JURHL�YDQ�GH�0LGGHQ��HQ�2RVW�(XURSHVH�PDUNWHQ�GRRU]HW��]XOOHQ�GH�+/+�KDYHQV�LQ

GH� WRHNRPVW� GXV� PHHU� FRQFXUUHQWLH� RQGHUYLQGHQ�� 9DQZHJH� GH� KRJH� WDULHYHQ� �]LH� RRN

������������������������������������������������
�� 5RWWHUGDP�NDQ�GDQN]LM�GH�VSHFLDOH�YDDUJHXO�YRRU�WDQNHUV�VFKHSHQ�WRW����PHWHU

GLHSWH�RQWYDQJHQ��7HU�YHUJHOLMNLQJ��LQ�+DPEXUJ�EHGUDDJW�GH�GLHSWH�YDQ�GH�WRH�
JDQJVZHJ����PHWHU��=LH�0LQLVWHULH�YDQ�9HUNHHU�HQ�:DWHUVWDDW��������

�� (HQ�DQGHUH�KDYHQ�GLH�RRN�YDQ�GH]H�RQWZLNNHOLQJ�SURILWHHUW�LV�+DPEXUJ��9DQ�
ZHJH�GH�OLJJLQJ�VSHHOW�HHQ�VWHUNH�JURHL�YDQ�GH�2RVW�(XURSHVH�HFRQRPLHsQ�GH]H
KDYHQ�LQ�GH�NDDUW��&3%��������

�� +HW�)LQDQFLHHOH�'DJEODG������E��

�� &RQWDLQHULVDWLRQ�,QWHUQDWLRQDO��������



�

WDEHO���� HQ� GH� QRJ� QLHW� RSWLPDOH� DFKWHUODQGLQIUDVWUXFWXXU� LV� KHW� QRJ� PDDU� GH� YUDDJ� RI

1RRUGZHVW�(XURSD� HQ� KHW�0LGGHOODQGVH�=HH� JHELHG� RS� GLW�PRPHQW� VXEVWLWXWHQ� ]LMQ��'H

(XURSHVH� &RPPLVVLH� VWHOW� GDW� EHLGH� JHELHGHQ� QLHW� WRW� GH]HOIGH� JHRJUDILVFKH� PDUNW

EHKRUHQ����:HO�ZRUGW�HUNHQG�GDW�ELQQHQ�GH�WZHH�JHELHGHQ�]HOI�KDYHQV�RQGHUOLQJ�YROGRHQGH

XLWZLVVHOEDDU�]LMQ�

(HQ�WZHHGH�RQWZLNNHOLQJ�GLH�OHLGW�WRW�PHHU�FRQFXUUHQWLH�LV�GDW�UHGHULMHQ�VWHHGV�PLQGHU

ORV��HQ�ODDGKDYHQV�SHU�FRQWLQHQW�NLH]HQ�YRRU�KXQ�PDPPRHWVFKHSHQ����'H�PDPPRHWVFKH�

SHQ�YDUHQ�GDQ�QRJ�PDDU�WXVVHQ�HQNHOH�KDYHQV�WHUZLMO�GH�YHUGHUH�GLVWULEXWLH�SODDWVYLQGW�YLD

ZHJ�� VSRRU�� ELQQHQYDDUW� HQ� IHHGHU����'RRU� JRHGH� IHHGHUYHUELQGLQJHQ� ]LMQ� RRN� KDYHQV� DOV

)HOL[VWRZH� HQ� 6RXWKDPSWRQ� LQ� (QJHODQG� HQ� $OJHFLUDV� LQ� 6SDQMH� LQ� WRHQHPHQGH� PDWH

FRQFXUUHQWHQ� YDQ� 5RWWHUGDP�� $OV� GH]H� RQWZLNNHOLQJ� ]LFK� GRRU]HW� ]XOOHQ� GH� (XURSHVH

KDYHQV�VWHHGV�PHHU�PHW�HONDDU�FRQFXUUHUHQ�RP�GH�YHUELQGLQJHQ�WXVVHQ�GH�FRQWLQHQWHQ�

�� $)%$.(1,1*�*(2*5$),6&+(�0$5.7��$$1%2'.$17

%LM�HHQ�MXLVWH�DIEDNHQLQJ�YDQ�GH�UHOHYDQWH�PDUNW�GLHQW�QLHW�DOOHHQ�JHNHNHQ�WH�ZRUGHQ

QDDU�GH�YUDDJNDQW�YDQ�GH�PDUNW��1DDVW�YUDDJVXEVWLWXWLH�VSHHOW�RRN�GH�PDWH�YDQ�DDQERGVXE�

VWLWXWLH� HHQ� URO�� $DQERGVXEVWLWXWLH� NDQ� RS� WZHH�PDQLHUHQ� SODDWVYLQGHQ�� 1LHW� DOOHHQ� UHHGV

EHVWDDQGH� FRQFXUUHQWHQ� NXQQHQ� UHDJHUHQ� RS� HHQ� YHUDQGHULQJ� LQ� GH� SULMV�

NZDOLWHLWYHUKRXGLQJ�YDQ�HHQ�FRQFXUUHQW��RRN�NDQ�HHQ�YHUDQGHUGH�FRQFXUUHQWLHYHUKRXGLQJ

WRHWUHGLQJ�YDQ�QLHXZH�VSHOHUV�RS�GH�PDUNW�WRW�JHYROJ�KHEEHQ�

9HUDQGHULQJHQ� LQ� GH�PDUNW� NXQQHQ� DJUHVVLHYH� UHDFWLHV� YDQ� UHHGV� EHVWDDQGH� FRQFXU�

UHQWHQ� WRW� JHYROJ� KHEEHQ�� ZDDUGRRU� YHUVFKXLYLQJHQ� LQ� GH� PDUNWDDQGHOHQ� NXQQHQ

RSWUHGHQ����2S�GH�PDUNW� YRRU� FRQWDLQHURYHUVODJ� NXQQHQ� RYHUVODJEHGULMYHQ� RS� HHQ� DDQWDO

������������������������������������������������
�� ,9�0�����3	2�5R\DO�1HGOOR\G��������

�� &DUJR�6\VWHPV���������

�� (HQ�IHHGHU�LV�HHQ�NOHLQHU�FRQWDLQHUVFKLS�GDW�]RUJ�GUDDJW�YRRU�KHW�YHUYRHU�YDQ
FRQWDLQHUV�WXVVHQ�PDLQSRUWV�HQ�DQGHUH�KDYHQV�RS�HHQ�FRQWLQHQW�

�� +DIIQHU��������



�

YHUVFKLOOHQGH� PDQLHUHQ� UHDJHUHQ�� 7HQ� HHUVWH� NXQQHQ� FRQFXUUHUHQGH� FRQWDLQHUWHUPLQDOEH�

GULMYHQ� EHVOXLWHQ� KXQ� SULMV� WH� YHUODJHQ� RP� ]RGRHQGH� GH� RQWHYUHGHQ� NODQWHQ� YDQ� GH

FRQFXUUHQW� ELQQHQ� WH� KDOHQ��'DDUQDDVW� LV� KHW�PRJHOLMN� GDW� EHVORWHQ�ZRUGW� WRW� XLWEUHLGLQJ

YDQ� GH� HLJHQ� FDSDFLWHLW� RP� ]RGRHQGH� HHQ� EHWHUH� GLHQVWYHUOHQLQJ� WH� NXQQHQ� ELHGHQ�� (HQ

GHUGH�PRJHOLMNH�PDQLHU�ZDDURS� EHVWDDQGH� RYHUVODJEHGULMYHQ� NXQQHQ� UHDJHUHQ� LV� GRRU� GH

NZDOLWHLW�YDQ�GH�HLJHQ�EHGULMIVYRHULQJ�WH�YHUEHWHUHQ��=RDOV�HHUGHU�EHVFKUHYHQ�]LMQ�EHVWDDQGH

KDYHQV� LQ� (XURSD� VWHHGV� YDNHU� HQ� EHWHU� LQ� VWDDW� UHGHULMHQ� HHQ� DOWHUQDWLHI� WH� ELHGHQ� YRRU

5RWWHUGDP�GRRU�YHUEHWHULQJHQ�LQ�GH�EHWURNNHQ�KDYHQV�]HOI��PDDU�RRN�GRRU�GH�YHUEUHGLQJ

YDQ�GH�(XURSHVH�DI]HWPDUNW� LQ�RRVWHOLMNH�HQ�]XLGRRVWHOLMNH� ULFKWLQJ�HQ�GH�YHUEHWHULQJ�YDQ

GH�LQWUD�(XURSHVH�LQIUDVWUXFWXXU�

1DDVW� FRQFXUUHQWLH� YDQ� EHVWDDQGH� RYHUVODJEHGULMYHQ� NULMJHQ� 5RWWHUGDPVH� EHGULMYHQ

RRN� LQ� VWHHGV� VWHUNHUH� PDWH� WH� PDNHQ� PHW� WRHWUHGLQJ� RS� GH� (XURSHVH� PDUNW� YRRU

FRQWDLQHURYHUVODJ�� $]LDWLVFKH� RYHUVODJEHGULMYHQ� VSUHLGHQ� HHQ� PRQGLDOH� H[SDQVLHGULIW� WHQ

WRRQ��=R�ZLO�KHW�LQ�+RQJ�.RQJ�JHYHVWLJGH�+XWFKLVRQ�3RUW�+ROGLQJV��+3+��YDQ�KHW�UHODWLHI

NOHLQH� RYHUVODJEHGULMI� 7KDPHVSRUW� HHQ� (XURSHHV� PDLQSRUWEHGULMI� PDNHQ�� KHHIW� ]LM

)HOL[VWRZH� VLQGV� EHJLQ� MDUHQ� QHJHQWLJ� LQ� KDQGHQ� HQ� KHHIW� +3+� LQWHUHVVH� JHWRRQG� YRRU

FRQWDLQHURYHUVODJEHGULMYHQ� LQ� 5RWWHUGDP� �(&7�� HQ� +DPEXUJ� �(XURNDL� HQ� ++/$��

*OREDOLVHULQJ� LV� HHQ� ZH]HQOLMN� RQGHUGHHO� YDQ� KHW� RQGHUQHPLQJVEHOHLG� YDQ� GH� $]LDWLVFKH

RYHUVODJEHGULMYHQ��'ULMYHQGH�NUDFKW�DFKWHU�GH]H�RQWZLNNHOLQJ� LV�PHW�QDPH�KHW� IHLW�GDW�GH

EHVFKLNEDUH�ILQDQFLsOH�PLGGHOHQ�QLHW� LQ�YHUKRXGLQJ�VWDDQ�WRW�GH�H[SDQVLHPRJHOLMNKHGHQ� LQ

KHW�WKXLVODQG��2RN� LV�H[SDQVLH�EHGRHOG�RP�WH�NRPHQ� WRW�GLYHUVLILFDWLH��RP�RS�GLH�PDQLHU

ULVLFR·V� WH� UHGXFHUHQ�� 'DW� GLW� JHHQ� OX[H� LV�� KHHIW� GH� UHFHQWH� FULVLV� LQ� $]Ls� ODWHQ� ]LHQ�

:HOLVZDDU� EUHLGHQ� RRN� (XURSHVH� EHGULMYHQ� KXQ� EXLWHQODQGVH� DFWLYLWHLWHQ� XLW�� PDDU� ]LM

NXQQHQ�KHW�WHPSR�HQ�GH�VFKDDO�YDQ�KXQ�$]LDWLVFKH�FROOHJD·V�WKDQV�QLHW�ELMEHQHQ��5HGHQHQ

KLHUYRRU�]LMQ�RQGHU�DQGHUH�HHQ�NOHLQHUH�EHGULMIVVFKDDO�HQ�EHSHUNWHUH�ILQDQFLsOH�PLGGHOHQ�

(HQ�WZHHGH�JURHS�SRWHQWLsOH�WRHWUHGHUV�ZRUGW�JHYRUPG�GRRU�GH�JURWH�UHGHULMHQ��*OR�

EDOLVHULQJ�YDQ�GH�ZHUHOGKDQGHO�KHHIW�WRW�JHYROJ�GDW�UHGHULMHQ�ZHUHOGZLMG�DFWLHI�]LMQ�HQ�GXV

VWHHGV� YDNHU� GH�QDGHOHQ�RQGHUYLQGHQ� YDQ�GH� YHUVFKLOOHQ� LQ� SURFHGXUHV� HQ� WHFKQLHNHQ�GLH

WXVVHQ�WHUPLQDOV�LQ�GH�YHUVFKLOOHQGH�PDLQSRUWV�LQ�GH�ZHUHOG�EHVWDDQ��0HHU�FRQWUROH�RYHU�KHW

FRQWDLQHURYHUVODJSURFHV� OHLGW�YROJHQV�GH� UHGHULMHQ� WRW� HHQ�EHWHUH� DIVWHPPLQJ�RS�GH�HLJHQ



��

EHGULMIVYRHULQJ�� %RYHQGLHQ� ]LMQ� GH� NRVWHQ� ODJHU� RPGDW� KHW� UHQGHPHQW� LQ� HLJHQ� ]DN� NDQ

EOLMYHQ��2S�GLW�PRPHQW�KHEEHQ�PHW� QDPH�GH� UHGHULMHQ� 6HD�/DQG� HQ�0DHUVN�EHODQJHQ� LQ

WHUPLQDOV� RYHU� GH� JHKHOH�ZHUHOG����:DW� RSYDOW� LV� GDW� EHLGH� UHGHULMHQ� GDDUELM� HHQ� VWUDWHJLH

YROJHQ� JHULFKW� RS� KHW� EH]LWWHQ� YDQ� WHUPLQDOV� LQ� VOHFKWV� ppQ� RI� HQNHOH� NHUQKDYHQ�V�� SHU

FRQWLQHQW����+LHUPHH�VOXLWHQ�]LM�DDQ�RS�GH�EHVFKUHYHQ�WHQGHQV�QDDU�DIQDPH�YDQ�KHW�DDQWDO

ODDG�� HQ� ORVKDYHQV� SHU� FRQWLQHQW�� 2YHULJHQV� FRQFXUUHUHQ� UHGHULM�WHUPLQDOV� RYHU� KHW

DOJHPHHQ�QLHW�PHW�DQGHUH�EHGULMYHQ�LQ�GH�FRQWDLQHURYHUVODJPDUNW��'H�FRQWDLQHURYHUVODJDF�

WLYLWHLWHQ� YDQ� UHGHULMHQ� ULFKWHQ� ]LFK� ELMQD� YROOHGLJ� RS� KHW� HLJHQ� FRQWDLQHUYHUYRHU���� %LM

WRHWUHGLQJ� YDQ� HHQ� UHGHULM� WRW� GH� FRQWDLQHURYHUVODJPDUNW� LV� DOOHHQ� VSUDNH� YDQ� PHHU

FRQFXUUHQWLH�LQGLHQ�UHGHULM�WHUPLQDOV�YROGRHQGH�UHVWFDSDFLWHLW�KHEEHQ�RP�DFWLHI� WH�NXQQHQ

FRQFXUUHUHQ�� 'DDUELM� PRHW� RSJHSDVW� ZRUGHQ� YRRU� PDUNWEHGHUI� DOV� UHGHULM�WHUPLQDOV

�WLMGHOLMNH��UHVWFDSDFLWHLW�LQ]HWWHQ�WHJHQ�ZHLQLJ�PHHU�GDQ�GH�YDULDEHOH�NRVWHQ�

&RQFOXGHUHQG� NDQ� JHVWHOG� ZRUGHQ� GDW� GH� RYHUVODJPDUNW� YDQXLW� ]RZHO� GH� YUDDJ�� DOV

DDQERGNDQW�YRORS�LQ�EHZHJLQJ�LV��8LW�GH�DQDO\VH�YROJW�GDW�GH�UHOHYDQWH�JHRJUDILVFKH�PDUNW

YRRU�5RWWHUGDPVH�FRQWDLQHURYHUVODJEHGULMYHQ�RS�GLW�PRPHQW� LQ� LHGHU�JHYDO�QLHW�NOHLQHU� LV

GDQ�GH�+/+�UDQJH��%RYHQGLHQ�]DO��JH]LHQ�GH�RQWZLNNHOLQJHQ��GH�JHRJUDILVFKH�PDUNW�LQ�GH

WRHNRPVW�HHUGHU�WRH��GDQ�DIQHPHQ�

�� 6&+$$/())(&7(1

+RHZHO�HHQ�PLFUR�HFRQRPLVFK�RQGHU]RHN�QLHW�PRJHOLMN�LV�GRRU�JHEUHN�DDQ�JHJHYHQV�

EHVWDDW�HU�ZHLQLJ�DDQOHLGLQJ�WH�YHURQGHUVWHOOHQ�GDW�VSUDNH�LV�YDQ�VLJQLILFDQWH�VFKDDOHIIHFWHQ

DOV� SXXU� QDDU� KHW� SURGXFWLHSURFHV� YDQ� HHQ� FRQWDLQHURYHUVODJEHGULMI� ZRUGW� JHNHNHQ�

6SHFLDOLVWHQ��]RDOV�'UHZU\�6KLSSLQJ�&RQVXOWDQWV�/WG���QRHPHQ�ZHO�HHQ�PLQLPDOH�HIILFLsQWH

������������������������������������������������
�� 2YHU�KHW�DOJHPHHQ�ZLOOHQ�UHGHULMHQ�GH�]HJJHQVFKDS�KHEEHQ�RYHU�SODQQLQJ�HQ

V\VWHPHQ�WHUZLMO�]H�KHW�RSHUDWLRQHOH�SHUVRQHHO��GH�LQIUDVWUXFWXXU�HQ�RXWLOODJH
OLHYHU�XLWEHVWHGHQ�

�� +HW�)LQDQFLHHOH�'DJEODG������D���

�� %DVFRPEH���������



��

RPYDQJ� �URQG� GH� �������� 7(8��� PDDU� YRHUHQ� YHUGHU� ZHLQLJ� DUJXPHQWHQ� DDQ� ZDDURP

VSUDNH�]RX�]LMQ�YDQ�VLJQLILFDQWH�VFKDDOHIIHFWHQ�

(HQ�IDFWRU�GLH�GH�RSWLPDOH�VFKDDO�ZHO�RSGULMIW�LV�GH�WRHQHPHQGH�VFKDDO�YDQ�GH�FRQWDL�

QHUYORRW�� &RQWDLQHUVFKHSHQ� ZRUGHQ� VWHHGV� JURWHU� WHUZLMO� GH� HLVHQ� DDQ� ODDG�� HQ� ORVWLMG

WRHQHPHQ�� 5HGHULMHQ� YUDJHQ� YDQ� FRQWDLQHURYHUVODJEHGULMYHQ� GRRUJDDQV� HHQ� PD[LPDOH

OLJGXXU�YDQ����XXU��'H�NDSLWDDOLQWHQVLHYH�VFKHSHQ�PRHWHQ�]RYHHO�PRJHOLMN�GDJHQ�LQ�KHW�MDDU

YDUHQ� RP� GH� NRVWHQ� SHU� HHQKHLG� SURGXFW� ]R� ODDJ� PRJHOLMN� WH� KRXGHQ�� 'LW� YUDDJW� JURWH

LQYHVWHULQJHQ�YDQ�FRQWDLQHURYHUVODJEHGULMYHQ��(HQ�VLPSHOH�UHNHQVRP�OHHUW�GDW�HHQ�WHUPLQDO

GLH�HHQ�FDSDFLWHLW�KHHIW�RP���VFKHSHQ�YDQ�������7(8�SHU�GDJ�WH�ODGHQ�HQ�WH�ORVVHQ��HU�YDQ

XLWJDDQGH� GDW� VOHFKWV� ���� JHODGHQ� HQ� JHORVW� ZRUGW�� HHQ� MDDUOLMNVH� RYHUVODJ� YDQ� UXLP

��PLOMRHQ�7(8�PRHW�KHEEHQ�RP�HHQ�KRJH�EH]HWWLQJVJUDDG�WH�JDUDQGHUHQ��9DQZHJH�GH�KRJH

YDVWH� NRVWHQ� HQ� ODJH� PDUJLQDOH� NRVWHQ� YDQ� FRQWDLQHURYHUVODJEHGULMYHQ� LV� HHQ� KRJH

EH]HWWLQJVJUDDG� QRRG]DNHOLMN� RP� ZLQVW� WH� PDNHQ���� %RYHQGLHQ� JDDW� GH� WRHQHPHQGH

VFKDDOJURRWWH� YDQ� VFKHSHQ� JHSDDUG� PHW� HHQ� VFKDDOYHUJURWLQJV�� HQ� IXVLHWHQGHQV� YDQ

UHGHULMHQ��'LW� EHwQYORHGW� GH�PDFKWVYHUKRXGLQJ� WXVVHQ� FRQWDLQHURYHUVODJEHGULMI� HQ� UHGHULM�

(HQ�NOHLQ�RYHUVODJEHGULMI�LV�HHUGHU�YDQ�GH�
JULOOHQ
�YDQ�UHGHULMHQ�DIKDQNHOLMN�GDQ�HHQ�EHGULMI

PHW�YROGRHQGH�VFKDDO�

(HQ�WZHHGH�VFKDDORSGULMYHQGH�IDFWRU�LV�GH�JOREDOLVHULQJWHQGHQV��(U�]LMQ�RS�GH�ZHUHOG

VOHFKWV� YLMI� HFKWH� JOREDO� SOD\HUV� �+3+�� 3	2� 3RUWV�� ,QWHUQDWLRQDO� &RQWDLQHU� 7HUPLQDO

6HUYLFHV� ,QF��� 6WHYHGRULQJ� 6HUYLFHV� RI� $PHULFD� HQ� 36$� &RUSRUDWLRQ����� $OOHHQ� GH]H

EHGULMYHQ� KHEEHQ� YROGRHQGH� VFKDDO� HQ� ILQDQFLsOH� DUPVODJ� RP� KHW� KXLGLJH� WHPSR� YDQ� GH

JOREDOLVHULQJWHQGHQV� LQ� GH� FRQWDLQHURYHUVODJPDUNW� WH� YROJHQ�� =R� KHHIW� +3+� YROGRHQGH

VFKDDO�RP�LQWHUHVVDQW�WH�]LMQ�YRRU�KDYHQV�ZDDU�RRN�WHU�ZHUHOG����,Q�WDEHO���LV�GH�RYHUVODJ�LQ

PLOMRHQHQ� 7(8·V� ZHHUJHJHYHQ� YDQ� GH� JURRWVWH� FRQWDLQHUKDYHQV� WHU� ZHUHOG�� ,Q� ����� KDG

5RWWHUGDP�WHQ�RS]LFKWH�YDQ�GH� WRWDOH� FRQWDLQHURYHUVODJ� LQ�GH]H�KDYHQV� HHQ�PDUNWDDQGHHO

������������������������������������������������
�� =LH�GH�DQDO\VH�LQ�'UHZU\���������EO]�����H�Y�

�� %DVFRPEH��������

�� 'UHZU\���������EO]�����



��

YDQ� UXLP����� WHUZLMO�5RWWHUGDP� LQ� �����QRJ� HHQ�PDUNWDDQGHHO� YDQ� ����KDG��$OV�ZH� GH

WXVVHQ������HQ������JHUHDOLVHHUGH�JURHL�H[WUDSROHUHQ�UHVWHHUW�LQ������ELM�RQJHZLM]LJG�EHOHLG

HHQ� 5RWWHUGDPV� PDUNWDDQGHHO� YDQ� NUDS� ���� :DQQHHU� 5RWWHUGDPVH� FRQWDLQHURYHUVODJEH�

GULMYHQ�DOV� JOREDO�SOD\HU� HHQ� URO�ZLOOHQ� VSHOHQ� LV� DDQZH]LJKHLG�RS� VQHO� JURHLHQGH�PDUNWHQ

HVVHQWLHHO��2P�YROGRHQGH�VFKDDO�WH�NULMJHQ�OLJW�VDPHQZHUNLQJ�HQ�VFKDDOYHUJURWLQJ�GDQ�RRN

YRRU�GH�KDQG�

7DEHO����&RQWDLQHURYHUVODJ�EHODQJULMNVWH�KDYHQV�YDQ�GH�ZHUHOG��PLOMRHQHQ�7(8�
*URHL�
���
��

+DYHQ ���� ���� ���� ���� ���� LQ���SHU�MDDU
+RQJ�.RQJ ��� ��� ���� ���� ���� ����
6LQJDSRUH ��� ��� ���� ���� ���� ����
.DRVKLXQJ ��� ��� ��� ��� ��� ���
5RWWHUGDP ��� ��� ��� ��� ��� ���
%XVDQ ��� ��� ��� ��� ��� ����
+DPEXUJ ��� ��� ��� ��� ��� ���
/RQJ�%HDFK ��� ��� ��� ��� ��� ����
/RV�$QJHOHV ��� ��� ��� ��� ��� ���
$QWZHUSHQ ��� ��� ��� ��� ��� ����
%URQQHQ��*+5��&RQWDLQHULVDWLRQ�,QWHUQDWLRQDO�<HDUERRN�HQ�GLYHUVH�KDYHQV�

*H]LHQ�GH�RQWZLNNHOLQJHQ�LV�KHW�GDQ�RRN�ZHLQLJ�YHUUDVVHQG�GDW�LQ��ELMQD��DOOH�KDYHQV

LQ�GH�+/+�UDQJH�GH�DFWLYLWHLWHQ�JHGRPLQHHUG�ZRUGHQ�GRRU�ppQ�JURRW�RYHUVODJEHGULMI� �]LH

WDEHO� ���� (&7� LQ� 5RWWHUGDP�� ++/$� LQ� +DPEXUJ�� +HVVHQDWLH� LQ� $QWZHUSHQ�� %/*� LQ

%UHPHQ�HQ�3$+�LQ�/H�+DYUH�KHEEHQ�HHQ�PDUNWDDQGHHO� LQ�GH�HLJHQ�KDYHQ�YDQ�PHHU�GDQ

����� 'LVFXVVLHV� LQ� YHUVFKLOOHQGH� EXLWHQODQGVH� KDYHQV� ]LMQ� ERYHQGLHQ� JHULFKW� RS� KHW

YHUJURWHQ�YDQ�KHW�PDUNWDDQGHHO�YDQ�GH�JURWH�EHGULMYHQ��=R�LV�VSUDNH�YDQ�IXVLHEHVSUHNLQJHQ

WXVVHQ�1RRUGQDWLH�HQ�+HVVHQDWLH�LQ�%HOJLs�HQ�LV�KHW�IXVLHSURFHV�WXVVHQ�(XURNDL�HQ�%/*�LQ

'XLWVODQG�UHHGV�JDDQGH�

,Q�GH�+/+�UDQJH�EHGURHJ�GH�WRWDOH�RYHUVODJ�LQ������UXLP����PLOMRHQ�7(8��9RRU�GH

:HVW�(XURSHVH� FRQWDLQHURYHUVODJPDUNW� ZRUGW� HHQ� MDDUOLMNV� JURHLSHUFHQWDJH� YDQ� ����

YRRUVSHOG����'LW�]RX�EHWHNHQHQ�GDW�GH�WRWDOH�RYHUVODJ� LQ�GH�+/+�UDQJH�RYHU���� MDDU�ELMQD

������������������������������������������������
�� 'UHZU\��������



��

YHUGXEEHOG�LV��*HJHYHQ�GH�VFKDDOHIIHFWHQ�HQ�GH�IXVLH��HQ�VDPHQZHUNLQJVWHQGHQV� LV�HU�GXV

RRN�LQ�GH�WRHNRPVW�UXLPWH�YRRU�YHUVFKLOOHQGH�VSHOHUV�LQ�GH�+/+�UDQJH�

7DEHO����0DUNWDDQGHHO�KDYHQV�HQ�EHGULMYHQ�LQ���RYHUVODJ�+/+�UDQJH������
0DUNWDDQGHHO 0DUNWDDQGHHO

+DYHQ�%HGULMI +DYHQ %HGULMI 3ODDWV�%HGULMI +DYHQ %HGULMI
5RWWHUGDP �� /H�+DYUH �
���(&7 �� ���3$+ �
���567 � $QWZHUSHQ ��
���2YHULJHQ � ���+HVVHQDWLH ��
$PVWHUGDP � ���6HDSRUW �
���&(5(6 � ���1RRUG�1DWLH �
%UHPHQ �� ���2YHULJHQ �
���%/* �� =HHEUXJJH �
+DPEXUJ �� ���'LYHUVHQ �
���++/$ ��
���(XURNDL �
���2YHULJHQ � 7RWDDO ��� ���
%URQQHQ��&RQWDLQHULVDWLRQ�,QWHUQDWLRQDO��FRQWDLQHUEHGULMYHQ��GLYHUVH�KDYHQV

�� 35(67$7,(6�9$1�'(�5277(5'$06(�&217$,1(529(56/$*%('5,-9(1

'H�WRHSDVVLQJ�YDQ�KHW�DQDO\WLVFK�NDGHU�YDQ�GH�UHOHYDQWH�PDUNW�OHHUW�GDW�5RWWHUGDPVH

RYHUVODJEHGULMYHQ�LQ�LHGHU�JHYDO�WH�PDNHQ�KHHIW�PHW�FRQFXUUHQWLH�YDQ�EHGULMYHQ�HQ�KDYHQV

LQ� GH� +/+�UDQJH�� (&7� ZDV� LQ� ����� ELQQHQ� GH]H� UDQJH� KHW� JURRWVWH� EHGULMI� PHW� HHQ

PDUNWDDQGHHO�YDQ������]LH� WDEHO�����+HW� LV�GH�YUDDJ�RI�GLW�PDUNWDDQGHHO�(&7�YROGRHQGH

PDUNWPDFKW�JHHIW�RP�KDDU�SRVLWLH�XLW�WH�EXLWHQ��(HQ�HHUVWH�LQGLFDWLH�NDQ�JHYRQGHQ�ZRUGHQ

ZDQQHHU� JHNHNHQ� ZRUGW� QDDU� GH� SULMV�NRVWHQPDUJH�� 'H� HFRQRPLVFKH� OLWHUDWXXU� RS� KHW

JHELHG�YDQ�GH�LQGXVWULsOH�RUJDQLVDWLH�ODDW�]LHQ�GDW�GLW�HHQ�JRHGH�LQGLFDWRU�NDQ�YRUPHQ�YRRU

GH�PDUNWPDFKW�HQ�GH�GHWHUPLQDQWHQ�GDDUYDQ����(HQ�NOHLQH�ZLQVWPDUJH�NDQ�HHQ�DDQZLM]LQJ

YRUPHQ�GDW�YROGRHQGH�FRQFXUUHQWLH�DDQZH]LJ�LV�

'H�UHQWDELOLWHLW�YDQ�KHW�HLJHQ�HQ�WRWDOH�YHUPRJHQ�GDW�(&7�LQ������EHKDDOGH�ZRUGW�LQ

WDEHO��� YHUJHOHNHQ� PHW� KHW� JHPLGGHOGH� YDQ� 1HGHUODQGVH� EHGULMYHQ� SHU� RP]HWFDWHJRULH�

������������������������������������������������
�� 0DUWLQ���������



��

(&7�KHHIW�HHQ�UHQWDELOLWHLW�GLH�EHGXLGHQG� ODJHU� OLJW�GDQ�YRRU�GH�JHPLGGHOGH�1HGHUODQGVH

RQGHUQHPLQJ�� 'LW� NDQ� HURS� GXLGHQ� GDW� RQGDQNV� KHW� JURWH� PDUNWDDQGHHO� (&7� WH� PDNHQ

KHHIW�PHW�HHQ�EHKRRUOLMNH�PDWH�YDQ�FRQFXUUHQWLH��,Q�KHW�PHHVW�UHFHQWH�UDSSRUW�YDQ�'UHZU\

ZRUGW�GLW�EHYHVWLJG��1D�FRQVWDWHULQJ�YDQ�HHQ�UHODWLHI�ODDJ�ZLQVWSHUFHQWDJH�YDQ�+HVVHQDWLH�

KHW�JURRWVWH�FRQWDLQHURYHUVODJEHGULMI�LQ�$QWZHUSHQ��VWHOW�'UHZU\����7KLV�PD\�EH�D�UHIOHFWLRQ�RI

WKH�KLJKO\�FRPSHWLWLYH�1RUWK�(XURSHDQ�PDUNHW�ZKLFK�+HVVHQDWLH�LV�FXUUHQWO\�UHOLDQW�XSRQ�µ�+RHZHO�QLHW

YRRU�DOOH�EHGULMYHQ�ZLQVWJHJHYHQV�EHVFKLNEDDU�]LMQ�LV�KHW�RSYDOOHQG�GDW�GH�JURWH�EHGULMYHQ

ZDDUYRRU�JHJHYHQV�EHVFKLNEDDU�]LMQ��(&7��+HVVHQDWLH��(XURNDL��HHQ�EUXWRZLQVW�JHQHUHUHQ

YDQ�PLQGHU�GDQ�����YDQ�GH�RP]HW��WHUZLMO�GH�ZLQVW�YDQ�FRQWDLQHURYHUVODJEHGULMYHQ�LQ�KHW

0LGGHQ�2RVWHQ�NDQ�RSORSHQ�WRW�ELMQD�������

7DEHO����9HUJHOLMNLQJ�UHQWDELOLWHLW�(&7�PHW�1HGHUODQGVH�EHGULMYHQ������
5HQWDELOLWHLW
(LJHQ�YHUPRJHQ 7RWDOH�YHUPRJHQ

(&7��RP]HW�����PLOMRHQ� ���� ���
%HGULMYHQ�PHW�PLQGHU�GDQ�����POQ��RP]HW ���� ���
%HGULMYHQ�PHW�RP]HW�WXVVHQ�����POQ��HQ���PUG� ���� ���
%HGULMYHQ�PHW�PHHU�GDQ���PUG��RP]HW ���� ���

%URQ��5HDFK�HQ�MDDUYHUVODJ�(&7�����

1DDVW�HIIHFWHQ�RS�GH�ZLQVWHQ�NDQ�PDUNWPDFKW�RRN�JHYROJHQ�KHEEHQ�YRRU�GH�NRVWHQ�

7H�ZHLQLJ�FRQFXUUHQWLH�NDQ�UHVXOWHUHQ�LQ�KRJH�WDULHYHQ�GRRU�LQHIILFLsQWH�SURGXFWLH��+RHZHO

KHW� YHUJHOLMNHQ� YDQ� WDULHYHQ� LQ� GH� FRQWDLQHURYHUVODJPDUNW� ]HHU� SUREOHPDWLVFK� LV�� RQGHU

DQGHUH� GRRU� YDULsUHQGH� VXEVLGLHV�� EHODVWLQJHQ�� ORRQ�� HQ� UHQWHYRHWHQ�� NDQ� GLW� ZHO� HHQ

LQGLFDWLH�JHYHQ�YDQ�PRJHOLMNH� LQHIILFLsQWLHV��5RWWHUGDP�KHHIW�HHQ�JHPLGGHOG�RYHUVODJWDULHI

GDW�JHOLMN� LV�DDQ�KHW�1RRUG�(XURSHVH�JHPLGGHOGH� �]LH� WDEHO�����$QWZHUSHQ��=HHEUXJJH�HQ

%UHPHQ�]LMQ� JRHGNRSHU� WHUZLMO� /H�+DYUH��)HOL[VWRZH��7KDPHVSRUW� HQ�+DPEXUJ�GXXUGHUH

1RRUG�(XURSHVH� KDYHQV� ]LMQ�� 'H� 1DWLRQDOH� +DYHQUDDG� JHHIW� DDQ� GDW� $QWZHUSHQ� HQ

������������������������������������������������
�� 'UHZU\���������EO]�����

�� 'H�EUXWRZLQVWPDUJH�YDQ�36$�EHGURHW�������LQ������HQ�YDQ�+3+�����]LH
%DVFRPEH��������



��

=HHEUXJJH� RQGHU� DQGHUH� EHWHU� VFRUHQ� GDQ� 5RWWHUGDP� HQ� GH� 'XLWVH� KDYHQV� GRRUGDW

FRQWDLQHURYHUVODJEHGULMYHQ� PHHU� VWDDWVVWHXQ� NULMJHQ���� 2SYDOOHQG� LV� GDW� GH� VSUHLGLQJ� YDQ

WDULHYHQ�YDQ�1RRUG�(XURSHVH�KDYHQV�JHULQJ� LV� LQ�YHUJHOLMNLQJ�PHW�DQGHUH� UHJLR·V��KHWJHHQ

HHQ�LQGLFDWLH�NDQ�]LMQ�YDQ�HHQ�LQWHQVLHYH�FRQFXUUHQWLH���

7DEHO����7DULHYHQ�FRQWDLQHURYHUVODJ�LQ�GROODUV�SHU�7(8������
*HPLGGHOG 6SUHLGLQJ��6W��GHY�� 0D[LPXP�0LQLPXP

7RWDDO ��� �� ���
1RRUG�(XURSD ��� �� ���

$QWZHUSHQ ���
=HHEUXJJH ���
%UHPHQ ���
5RWWHUGDP ���
/H�+DYUH ���
)HOL[VWRZH ���
7KDPHVSRUW ���
+DPEXUJ ���

=XLG�(XURSD ��� �� ���
$]Ls ��� �� ���
1RRUG�$PHULND ��� �� ���
=XLG�$PHULND ��� ��� ���

%URQ��'UHZU\������

5HVXPHUHQG�NXQQHQ�ZH� VWHOOHQ�GDW� GH� DQDO\VH� WRW� GXVYHUUH�ZHLQLJ� DUJXPHQWHQ� DDQ�

GUDDJW� RP� KHW� RYHUKHLGVEHOHLG� H[SOLFLHW� WH� ULFKWHQ� RS� VFKDDOYHUJURWLQJ� HQ� VDPHQZHUNLQJ

GDQ�ZHO� FRQFXUUHQWLHEHYRUGHULQJ�� ,Q� GH�+/+�UDQJH� EHYLQGHQ� ]LFK� HHQ� EHKRRUOLMN� DDQWDO

VSHOHUV� GLH�� YHUJHOHNHQ�PHW� DQGHUH� UHJLR·V�� GLFKW� ELM� HONDDU� ]LWWHQ� ZDW� EHWUHIW� WDULHYHQ� HQ

JHHQ� EXLWHQVSRULJH� ZLQVWHQ� JHQHUHUHQ�� 2QWZLNNHOLQJHQ� LQ� GH� FRQWDLQHUPDUNW� OHLGHQ� QDDU

YHUZDFKWLQJ� WRW� HHQ� JURWHUH� JHRJUDILVFKH� UHOHYDQWH� PDUNW� ZDDUGRRU� GH� FRQFXUUHQWLH� ]DO

LQWHQVLYHUHQ����$DQ�GH�DQGHUH�NDQW�]XOOHQ�VDPHQZHUNLQJ�HQ�VFKDDOYHUJURWLQJ�PRJHOLMN�OHLGHQ

������������������������������������������������
�� =LH�1DWLRQDOH�+DYHQUDDG���������

�� 9DQ�%HUJHLMN�HQ�+DIIQHU���������

�� $OV�GH�(QJHOVH�FRQWDLQHUKDYHQV�WRW�GH�UHOHYDQWH�PDUNW�JHUHNHQG�ZRUGHQ�KHHIW



��

WRW�DIQDPH�YDQ�GH�FRQFXUUHQWLH��=RODQJ�JHHQ�VSUDNH�LV�YDQ�GXLGHOLMNH�VLJQDOHQ�GDW�VSUDNH�LV

YDQ��PLVEUXLN�YDQ��PDUNWPDFKW�NDQ�KHW�RSWLPDOH�DDQWDO� VSHOHUV�GDQ�RRN�GRRU�GH�ZHUNLQJ

YDQ�GH�PDUNW�WRW�VWDQG�ZRUGHQ�JHEUDFKW��+LHUELM�PRHW�ZHO�UHNHQLQJ�JHKRXGHQ�ZRUGHQ�PHW

KHW� EHOHLG� YDQ� RYHUKHGHQ� LQ� DQGHUH� KDYHQV�� (HUOLMNH� FRQFXUUHQWLH� RQWVWDDW� VOHFKWV� LQGLHQ

EHOHLG�YDQ�RYHUKHGHQ�YHUJHOLMNEDDU� LV�ZDW�EHWUHIW�KHW�HIIHFW�RS�GH�FRQFXUUHQWLHSRVLWLH��'H

1DWLRQDOH�+DYHQUDDG�SOHLW�GDQ�RRN�YRRU�KDUPRQLVDWLH� YDQ� UHJHOJHYLQJ�GLH� GH� NRVWHQ� YDQ

HFRQRPLVFKH�DFWLYLWHLWHQ�LQ�GH�]HHKDYHQV�EHwQYORHGHQ�

�� 0,/,(8

1DDVW�DUJXPHQWHQ�JHUHODWHHUG�DDQ�GH�HIILFLsQWLH�YDQ�GH�FRQWDLQHURYHUVODJ�]LMQ�HIIHFWHQ

RS� KHW� PLOLHX� HHQ� DDQGDFKWVSXQW� ELM� GH� NHX]H� WXVVHQ� VFKDDOYHUJURWLQJ� HQ� VDPHQZHUNLQJ

YHUVXV�FRQFXUUHQWLHEHYRUGHULQJ��'H�PLOLHXHIIHFWHQ�YDQ�HHQ�FRQWDLQHUWHUPLQDO� VSLWVHQ�]LFK

WRH� RS� KHW� DVSHFW� YDQ� GH� I\VLHNH� UXLPWH�� 'LW� ZRUGW� YHURRU]DDNW� GRRU� KHW� IHLW� GDW� HHQ

FRQWDLQHURYHUVODJEHGULMI� HHQ�EHSDDOGH� KRHYHHOKHLG� EDFN�XS� IDFLOLWHLWHQ� WRW� ]LMQ� EHVFKLNNLQJ

]DO�PRHWHQ�KHEEHQ�RP�YROGRHQGH�IOH[LEHO�WH�NXQQHQ�]LMQ�LQ�GH�GLHQVWYHUOHQLQJ����:DQQHHU

HHQ� JURRW� EHGULMI� YRRU� GH� RYHUVODJ� ]RUJGUDDJW� RQWVWDDQ� YRRUGHOHQ� RPGDW� GH� EHQRGLJGH

UHVHUYHFDSDFLWHLW�GRRU�GH�YHUVFKLOOHQGH�WHUPLQDOV�YDQ�GDW�EHGULMI�JHGHHOG�NDQ�ZRUGHQ�GRRU

JHEUXLN� WH�PDNHQ�YDQ�HOHNWURQLVFKH�KHNNHQ����7HQ�RS]LFKWH�YDQ�HHQ� WHUPLQDO�PHW� I\VLHNH

KHNNHQ� OHLGW� GLW� WRW� PLQGHU� UXLPWHEHVODJ� RPGDW� GH� SODDWV� YDQ� GH� KHNNHQ� IOH[LEHO� LV�� %LM

RQUHJHOPDWLJH�UXLPWHYUDDJ�NDQ�]R�GH�FDSDFLWHLW�SHU�KHFWDUH�JHRSWLPDOLVHHUG�ZRUGHQ�

(HQ� SUDNWLMNYRRUEHHOG� KLHUYDQ� LV� GH� VLWXDWLH� LQ� /RQJ� %HDFK�� ,Q� GH]H� $PHULNDDQVH

KDYHQ�KHHIW� HONH� UHGHULM�KDDU� HLJHQ� WHUPLQDO��*HEUXLN�PDNHQ�YDQ� HONDDUV� UHVHUYHUXLPWH� LV

GXV� QLHW� PRJHOLMN�� $OV� KHW� DDQWDO� YHUZHUNWH� FRQWDLQHUV� SHU� KHFWDUH� YDQ� /RQJ� %HDFK

�����������������������������������������������������������������������������������������������������������������������
(&7�HHQ�PDUNWDDQGHHO�YDQ������WHUZLMO�YHUJURWLQJ�YDQ�GH�UHOHYDQWH�PDUNW�PHW
=XLG�(XURSHVH�FRQWDLQHUKDYHQV�KHW�PDUNWDDQGHHO�GRHW�GDOHQ�WRW�����

�� =LH�ELMYRRUEHHOG�GH�IRUPXOH�YDQ�]RJHQDDPGH�GHGLFDWHG�WHUPLQDOV�GLH�(&7�RS�GH
0DDVYODNWH�WRHSDVW��*+5�	�(&7��������

�� 1RUPDOLWHU�ZRUGHQ�WHUUHLQHQ�JHVFKHLGHQ�GRRU�I\VLHNH�KHNNHQ��'RRU�JHEUXLN�WH
PDNHQ�YDQ�GH�PRJHOLMNKHGHQ�YDQ�PRGHUQH�VRIWZDUH�LV�KHW�PRJHOLMN�YDQ�GDJ�WRW
GDJ�GH�EHVFKLNEDUH�UXLPWH�RSQLHXZ�DI�WH�EDNHQHQ�



��

YHUJHOHNHQ� ZRUGW� PHW� DQGHUH� JURWH� KDYHQV� OHLGW� GLW� WRW� DDQ]LHQOLMN� PHHU� UXLPWH� SHU

YHUZHUNWH� FRQWDLQHU�� 9ROJHQV� KHW� &3%� NXQQHQ� HU� GDQ� RRN� UXLPWHSUREOHPHQ� RQWVWDDQ

LQGLHQ� ]LFK�PHHU� GDQ� GULH� GHHS� VHD� FRQWDLQHURYHUVODJEHGULMYHQ� RS� GH� 7ZHHGH�0DDVYODNWH

]RXGHQ�ZLOOHQ�YHVWLJHQ����2P�PHHU� LQ]LFKW� WH�NULMJHQ� LQ�GH� UHODWLH� WXVVHQ�GH�VFKDDOJURRWWH

YDQ�FRQWDLQHURYHUVODJEHGULMYHQ�HQ�KHW�HIILFLsQW�RPJDDQ�PHW�UXLPWH�]RX�HHQ� LQWHUQDWLRQDDO

YHUJHOLMNHQG�RQGHU]RHN�XLWJHYRHUG�PRHWHQ�ZRUGHQ�

'H� UHODWLH� WXVVHQ� VFKDDOJURRWWH� HQ� UXLPWHJHEUXLN� NDQ� GXV� HHQ� DUJXPHQW� ]LMQ� ELM� GH

IXQGHULQJ�YDQ�KHW�RYHUKHLGVEHOHLG�JHULFKW�RS�VFKDDOYHUJURWLQJ�HQ�VDPHQZHUNLQJ�GDQ�ZHO�RS

YHUJURWLQJ�YDQ�GH�FRQFXUUHQWLH��'LW�JDDW�QDWXXUOLMN�DOOHHQ�RS�]RODQJ�UXLPWH�VFKDDUV�LV��9RRU

GH�VLWXDWLH�GDW�RS�GH�7ZHHGH�0DDVYODNWH�QLHXZH�UXLPWH�]DO�ZRUGHQ�DDQEHVWHHG�WHQ�EHKRHYH

YDQ�GH�FRQWDLQHURYHUVODJVHFWRU�EHWHNHQW�GLW�GDW��]RODQJ�HU�YROGRHQGH�UXLPWHYUDDJ�LV�HQ�GH

DDQOHJ� PHGH� YDQXLW� EHODVWLQJJHOG� EHWDDOG� ZRUGW�� UXLPWHJHEUXLN� HHQ� PDDWVFKDSSHOLMNH

DIZHJLQJ�YUDDJW�

(HQ�WZHHGH�PLOLHXDVSHFW�LV�GH�UHODWLH�WXVVHQ�EHGULMIVRPYDQJ�YDQ�FRQWDLQHURYHUVODJEH�

GULMYHQ� HQ� GH� NHX]H� YDQ� YHUYRHUVPRGDOLWHLWHQ�� *H]LHQ� GH� KXLGLJH� EHODVWLQJ� YDQ� GH

ZHJLQIUDVWUXFWXXU�LQ�GH�5DQGVWDG�OLMNW�KHW�YDQXLW�KHW�PLOLHXSHUVSHFWLHI�RSWLPDDO�DOV�KHW�VWHUN

JURHLHQGH� FRQWDLQHUYHUYRHU� ]RYHHO� PRJHOLMN� YLD� VSRRU� RI� ELQQHQYDDUW� SODDWVYLQGW�

0RPHQWHHO�KHHIW�(&7�HHQ�HLJHQ�GLVWULEXWLHFHQWUXP� LQ�9HQOR�HQ� LV� ]LM�EH]LJ� HU� HHQ�RS� WH

]HWWHQ� LQ� 'XLVEXUJ�� 'RHO� YDQ� GH]H� FHQWUD� LV� GH� WUDQVSRUWVWURRP� WH� RSWLPDOLVHUHQ�

&RQWDLQHUV� ZRUGHQ� YDQDI� 5RWWHUGDP� SHU� WUHLQ� RI� ELQQHQYDDUWVFKLS� YHUYRHUG� QDDU� KHW

GLVWULEXWLHFHQWUXP�HQ�YLFH�YHUVD��ZDDUQD�VQHO�HQ�HIILFLsQW�RYHU]HWWHQ�RS�DQGHUH�PRGDOLWHLWHQ

PRJHOLMN� LV�� ,V� HHQ� GHUJHOLMNH� RSWLPDOLVDWLH� RRN� PRJHOLMN� ELM� PHHU� FRQFXUUHQWLH� LQ� GH

FRQWDLQHURYHUVODJPDUNW"�+HW� DQWZRRUG�RS�GH]H�YUDDJ� LV�QLHW� HHQYRXGLJ� WH� JHYHQ��$DQ�GH

HQH�NDQW�VWHOOHQ�VSRRU�HQ�ELQQHQYDDUW�HLVHQ�DDQ�GH�PLQLPDOH�VFKDDO�YDQ�HHQ�FRQWDLQHURYHU�

VODJEHGULMI�� 5HJHOPDWLJH� HQ� VQHOOH� YHUELQGLQJHQ� ]LMQ� DOOHHQ� PRJHOLMN� ELM� YROGRHQGH� WH

YHUYRHUHQ� FRQWDLQHUV�� $DQ� GH� DQGHUH� NDQW� LV� KHW� RS� ]LMQ� PLQVW� WKHRUHWLVFK� PRJHOLMN� RP

GH]HOIGH�VLWXDWLH�WH�EHUHLNHQ�ELM�PHHU�FRQFXUUHQWLH�GRRU�JHEUXLN�WH�PDNHQ�YDQ��YHUSOLFKWH�

VDPHQZHUNLQJ�WXVVHQ�FRQWDLQHURYHUVODJEHGULMYHQ�

������������������������������������������������
�� &3%���������EO]�����
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*H]LHQ�GH�KXLGLJH� HQ� WRHNRPVWLJH�YHUNHHUVSUREOHPDWLHN�� YRRUDO� LQ�GH� UDQGVWDG�� OLMNW

KHW�YHUVWDQGLJ�GH�UHODWLH�WXVVHQ�VFKDDORPYDQJ�YDQ�FRQWDLQHURYHUVODJEHGULMYHQ�HQ�GH�NHX]H

YDQ�YHUYRHUVPRGDOLWHLWHQ�YHUGHU�WH�RQGHU]RHNHQ�RP�HYHQWXHOH�PLOLHXZLQVW�QLHW�YHUORUHQ�WH

ODWHQ�JDDQ��(HQ�JRHG�EHUHLNEDUH�UDQGVWDG�LV�LPPHUV�YDQ�JURRW�EHODQJ�YRRU�GH�WRHNRPVWLJH

RQWZLNNHOLQJ�YDQ�GH�1HGHUODQGVH�HFRQRPLH����

��� 7(&+12/2*,6&+(�217:,..(/,1*

%HKDOYH�UXLPWH�HIIHFWHQ�NDQ�GH�NHXV�WXVVHQ�VFKDDOYHUJURWLQJ�HQ�VDPHQZHUNLQJ�YHUVXV

FRQFXUUHQWLHEHYRUGHULQJ� RRN� LQYORHG� KHEEHQ� RS� GH� WHFKQRORJLVFKH� RQWZLNNHOLQJ�� ,Q

1HGHUODQG�ZRUGW�GRRU�(&7�YHHO�JHGDDQ�DDQ�WHFKQRORJLVFKH�RQWZLNNHOLQJ��=R�YLQGW�VLQGV

HHQ� DDQWDO� MDUHQ� RS� HHQ� WZHHWDO� WHUPLQDOV� RS� GH� 0DDVYODNWH� KHW� YHUYRHU� WXVVHQ� GH

NDGHNUDQHQ� HQ� RSVODJWHUUHLQHQ� �VWDFNV�� SODDWV� PHW� RQEHPDQGH�� DXWRPDWLVFK� JHVWXXUGH

YRHUWXLJHQ��]RJHQDDPGH�$XWRPDWHG�*XLGHG�9HKLFOHV��$*9·V���'DDUQDDVW�LQYHVWHHUW�(&7�LQ�GH

YHUGHUH� RQWZLNNHOLQJ� YDQ� GH� &DUJR� &DUG�� ZDDUGRRU� GH� DGPLQLVWUDWLHYH� DIKDQGHOLQJ� YHHO

VQHOOHU� HQ� YHLOLJHU� YHUORRSW�� $QGHUH� SURMHFWHQ�ZDDUDDQ�(&7�ZHUNW� ]LMQ� GH� RSWLPDOLVHULQJ

YDQ�GH�FRQWDLQHUVWURRP�HQ�GH�RQWZLNNHOLQJ�YDQ�GH�WHUPLQDO�YDQ�GH�WRHNRPVW��,Q�IHLWH�]LMQ

DOOH� SURMHFWHQ� WH� SODDWVHQ� RQGHU� GH� NRS� NQRRSSXQWWHFKQRORJLH��'H]H� WHFKQRORJLH� LV� HURS

JHULFKW� VWURPHQ� ]R� RSWLPDDO� PRJHOLMN� RS� HONDDU� DI� WH� VWHPPHQ�� 0RPHQWHHO� SDUWLFLSHHUW

(&7�LQ�KHW�,&(6�SURJUDPPD��VDPHQ�PHW�ELMYRRUEHHOG�712�HQ�6LHPHQV�WHQ�EHKRHYH�YDQ

GH� RQWZLNNHOLQJ� YDQ� NQRRSSXQWWHFKQRORJLH���� 'LW� LV� QLHW� DOOHHQ� YDQ� EHODQJ� YRRU� GH

FRQWDLQHURYHUVODJ� PDDU� NDQ� RRN� LQ� DQGHUH� VHFWRUHQ� YRRUGHOHQ� JHQHUHUHQ�� (&7� GUDDJW

KLHUDDQ� ELM� GRRU� NHQQLV� HQ� UXLPWH� YRRU� H[SHULPHQWHQ� �YRRUDO� YRRU� $*9�RQWZLNNHOLQJ�

EHVFKLNEDDU�WH�VWHOOHQ�

=RODQJ� KHW� PDDWVFKDSSHOLMN� UHQGHPHQW� YDQ� WHFKQRORJLVFKH� RQWZLNNHOLQJ� �QDDU� YHU�

ZDFKWLQJ��JHOLMN�LV�DDQ�KHW�SULYDDW�UHQGHPHQW�NRPW�GH�RSWLPDOH�RPYDQJ�YDQ�WHFKQRORJLVFKH

������������������������������������������������
�� =LH�ELMY��$QGULHVVHQ��������

�� ,&(6�VWDDW�YRRU��,QWHUGHSDUWHPHQWDOH�&RPPLVVLH�YRRU�(FRQRPLVFKH�6WUXFWXXU�
YHUVWHUNLQJ��=LH�YRRU�GH�GHHOQDPH�YDQ�(&7�LQ�KHW�,&(6�SURJUDPPD�&HQWUXP
7UDQVSRUWWHFKQRORJLH���������



��

RQWZLNNHOLQJ� GRRU� GH� ZHUNLQJ� YDQ� GH� PDUNW� WRW� VWDQG�� 'H� EDWHQ� YDQ� WHFKQRORJLVFKH

RQWZLNNHOLQJ� NRPHQ� GDQ� JHKHHO� WHQ� JRHGH� DDQ� (&7� �DO� GDQ� QLHW� YLD� KHW� YHUNRSHQ� RI

OLFHQVHQ� YDQ� NHQQLV��� $OV� GLW� QLHW� KHW� JHYDO� LV�� KHHIW� GH� RYHUKHLG� HHQ� DUJXPHQW� RP

VWLPXOHUHQG� EHOHLG� WH� YRHUHQ��*H]LHQ� KHW� ,&(6�SURJUDPPD� LV� GLW� ODDWVWH� KHW� JHYDO� ELM� GH

RQWZLNNHOLQJ� YDQ� NQRRSSXQWWHFKQRORJLH��'LW� NDQ� KDDU� RRU]DDN� YLQGHQ� LQ� KHW� IHLW� GDW� GH

XLWYLQGHUV�YDQ�GH�NHQQLV�]LFK�GH�ILQDQFLsOH�EDWHQ�GDDUYDQ�RQYROGRHQGH�NXQQHQ�WRH�HLJHQHQ�

ELMYRRUEHHOG�RPGDW�GH�GHHOQDPH�YDQ�HHQ�JURRW�DDQWDO�SDUWLMHQ�LPLWDWLH�YHUJHPDNNHOLMNW��$OV

GH� WH�YHUZDFKWHQ�RSEUHQJVWHQ�]HHU�RQ]HNHU�]LMQ�HQ�KHW�RQGHU]RHN�ERYHQGLHQ�YHU� DI� VWDDW

YDQ�GH�FRUH�EXVLQHVV�YDQ�FRQWDLQHURYHUVODJEHGULMYHQ�NDQ�GLW�HYHQHHQV�HHQ�UHGHQ�]LMQ�RP�WH

ZHLQLJ� LQ� NHQQLVRQWZLNNHOLQJ� WH� LQYHVWHUHQ�� 'H� RYHUKHLG� NLMNW� HFKWHU� YHUGHU� GDQ� KHW

SULPDLUH� EHGULMIVSURFHV� YDQ� FRQWDLQHURYHUVODJEHGULMYHQ� HQ� PRHW� KHW� PDDWVFKDSSHOLMNH

EHODQJ� LQ� GH� JDWHQ� KRXGHQ��%HODQJULMNVWH� YUDDJ� LQ� KHW� NDGHU� YDQ� GLW� DUWLNHO� LV� GDQ� RI� KHW

,&(6�SURJUDPPD� NDQ� EOLMYHQ� IXQFWLRQHUHQ� ELM� PHHU� FRQFXUUHQWLH� RS� GH� 5RWWHUGDPVH

FRQWDLQHURYHUVODJPDUNW���

,Q�LHGHU�JHYDO�LV�GXLGHOLMN�GDW�HHQ�PLQLPDOH�EHGULMIVVFKDDO�QRRG]DNHOLMN�LV�ZLO�HHQ�FRQ�

WDLQHURYHUVODJEHGULMI� NXQQHQ� PHHGRHQ� DDQ� GH� RQWZLNNHOLQJ� YDQ� WHFKQRORJLVFKH� NHQQLV�

.OHLQH�EHGULMYHQ�]XOOHQ�QLHW�GH�ILQDQFLsOH�UXLPWH�HQ�GH�VSHFLILHNH�NHQQLV�LQ�KXLV�KHEEHQ�RP

]HOI�DDQ�WHFKQRORJLVFKH�RQWZLNNHOLQJ�WH�GRHQ�HQ�NXQQHQ�GH]H�GXV�RRN�QLHW�WHU�EHVFKLNNLQJ

VWHOOHQ�� $OV� EHGULMYHQ� YROGRHQGH� VFKDDO� KHEEHQ� OHLGW� LQWHQVLHYH� FRQFXUUHQWLH� HU� WRH� GDW

WHFKQRORJLVFKH�RQWZLNNHOLQJ�LQ�GLH�PDWH�SODDWVYLQGW�GDW�KHW��YHUZDFKWH��SULYDWH�UHQGHPHQW

JHRSWLPDOLVHHUG� ZRUGW�� $OV� KHW� PDDWVFKDSSHOLMN� UHQGHPHQW� JURWHU� LV� GDQ� KHW� SULYDDW

UHQGHPHQW� ]DO� GH� RYHUKHLG� NHQQLV� LQ� PRHWHQ� NRSHQ�� +HW� LV� GH� YUDDJ� RI� GDW� DOWLMG� RS

1HGHUODQGVH�ERGHP�PRJHOLMN� LV�� =R� LV� KHW� ELMYRRUEHHOG� GHQNEDDU� GDW� HHQ� FRQWDLQHURYHU�

VODJEHGULMI�LQ�EXLWHQODQGVH�KDQGHQ�]LFK�LQ�1HGHUODQG�OLHYHU�ULFKW�RS�GH�FRUH�EXVLQHVV�HQ�GH

WHFKQRORJLVFKH�RQWZLNNHOLQJ�FRQFHQWUHHUW� LQ�KHW�PRHGHUODQG��]HNHU�DOV�RRN�GDDU�VSUDNH� LV

YDQ� GLYHUJHQWLH� WXVVHQ� SULYDDW� HQ� PDDWVFKDSSHOLMN� UHQGHPHQW�� $OV� YROGRHQGH� NHQQLV� HQ

UXLPWH�LQ�1HGHUODQG�YRRUKDQGHQ�LV��PRHW�GH�GRRU�GH�RYHUKHLG�WH�EHWDOHQ�SULMV�YDVWJHVWHOG

������������������������������������������������
�� 8LWJDDQGH�YDQ�GH�KXLGLJH�VLWXDWLH�GDW�GH�RYHUKHLG�ZLO�GDW�WHFKQRORJLVFKH�RQW�

ZLNNHOLQJ�RS�GLW�YODN�SODDWVYLQGW��WRW�XLWGUXNNLQJ�NRPHQG�LQ�KHW�,&(6�
SURJUDPPD�



��

ZRUGHQ��'H]H�SULMV�]DO�DIKDQNHOLMN�]LMQ�YDQ�GH�YHUKRXGLQJ�WXVVHQ�SULYDDW�HQ�PDDWVFKDSSHOLMN

UHQGHPHQW��GH�PDFKWVSRVLWLH�GLH�KHW�EHGULMI�EHNOHHGW��KHHIW�GH�RYHUKHLG�NHXV"��HQ�GH�YUDDJ

KRH�JUDDJ�GH�RYHUKHLG� WHFKQRORJLVFKH�RQWZLNNHOLQJ�ZLO� �GH�HODVWLFLWHLW�YDQ�GH�YUDDJFXUYH��

.RUWRP��GH�NHX]H�WXVVHQ�EHOHLG�JHULFKW�RS�VDPHQZHUNLQJ�GDQ�ZHO�FRQFXUUHQWLHEHYRUGHULQJ

KHHIW� LPSOLFDWLHV� YRRU� GH� PDQLHU� ZDDURS� WHFKQRORJLVFKH� RQWZLNNHOLQJ� SODDWVYLQGW�� 'H

JHIRUPXOHHUGH�DDQGDFKWVSXQWHQ�YUDJHQ�ZDW�GDW�EHWUHIW�LQ�LHGHU�JHYDO�RP�PHHU�LQ]LFKW�LQ�GH

SULMV�GLH�GH�RYHUKHLG�ELM�PHHU� FRQFXUUHQWLH� YRRU� WHFKQRORJLVFKH�RQWZLNNHOLQJ� ]DO�PRHWHQ

EHWDOHQ�LQ�YHUKRXGLQJ�WRW�GH�KXLGLJH�NRVWHQ�

��� &21&/86,(

'H�RYHUKHLG�QHHPW� YHHOYXOGLJ� EHVOLVVLQJHQ� RYHU� GH� YRRUZDDUGHQ�ZDDURQGHU� SULYDWH

RQGHUQHPLQJHQ� RS� HHQ� PDUNW� DFWLHI� PRJHQ� ]LMQ�� 7H� GHQNHQ� YDOW� DDQ� SXEOLHN�SULYDWH

VDPHQZHUNLQJ�� FRILQDQFLHULQJ�� LQQRYDWLHI� DDQEHVWHGHQ� HQ� VLWXDWLHV� ZDDUELM� VFKDDUVH

SURGXFWLHIDFWRUHQ��HWKHUIUHTXHQWLHV��ORFDWLHV��YHUGHHOG�PRHWHQ�ZRUGHQ��'H�DUJXPHQWHQ�RP

LQ�GH]H�VLWXDWLHV�WH�NLH]HQ�YRRU�VFKDDOYHUJURWLQJ�HQ�VDPHQZHUNLQJ�GDQ�ZHO�FRQFXUUHQWLHEH�

YRUGHULQJ� ]LMQ� VHFWRU� DIKDQNHOLMN�� (HQ� URO� VSHHOW� KLHUELM� GH� KXLGLJH� HQ� WRHNRPVWLJH

YHUKRXGLQJ� WXVVHQ� GH� PDWH� YDQ� FRQFXUUHQWLH� RS� GH� UHOHYDQWH� PDUNW� HQ� GH� DDQZH]LJH

VFKDDOYRRUGHOHQ�� %HSHUNLQJ� YDQ� GH� FRQFXUUHQWLH� NDQ� ZHQVHOLMN� ]LMQ� RP� DDQWRRQEDUH

PDDWVFKDSSHOLMNH� EDWHQ� WH� JHQHUHUHQ�� LQ� WHUPHQ� YDQ� DDQ� GH� EHGULMIVYRHULQJ� JHUHODWHHUGH

PLOLHXDVSHFWHQ�HQ�GH�RQWZLNNHOLQJ�YDQ� WHFKQRORJLVFKH� NHQQLV�� GLH� QLHW� GRRU� GH�PDUNW� WRW

VWDQG�NXQQHQ�ZRUGHQ�JHEUDFKW��9RRUZDDUGHQ�KLHUYRRU�]LMQ�GDW�HU�YROGRHQGH�FRQFXUUHQWLH

LQ�VWDQG�EOLMIW�HQ�GH�EHSHUNLQJHQ�YRRU�KHW�EHUHLNHQ�YDQ�GH]H�YRRUGHOHQ�HFKW�RQPLVEDDU�]LMQ�

*HQHULHN�EHOHLG�KHHIW�GXV�LQ�KHW�DOJHPHHQ�GH�YRRUNHXU�ERYHQ�VSHFLILHN�EHOHLG�

9RRU�GH�1HGHUODQGVH�FRQWDLQHURYHUVODJPDUNW�OHLGW�GH�YHUKRXGLQJ�WXVVHQ�GH�PDWH�YDQ

FRQFXUUHQWLH�RS�GH�UHOHYDQWH�PDUNW�HQ�GH�DDQZH]LJH�VFKDDOYRRUGHOHQ�QLHW�WRW�HHQ�VSHFLILHNH

EHOHLGVYRRUNHXU��'H�KXLGLJH�FRQFXUUHQWLH� LV�YULM� IRUV�HQ�]DO� LQ�GH�WRHNRPVW�QDDU�YHUZDFK�

WLQJ� WRHQHPHQ��(U� LV�ZHLQLJ�DDQOHLGLQJ� WH�YHURQGHUVWHOOHQ�GDW� WDULHYHQ�RI�ZLQVWHQ� WH�KRRJ

]LMQ�� 'LW� EHWHNHQW� GDW� GH� XLWJLIWH� YDQ� QLHXZH� UXLPWH� WHQ� EHKRHYH� YDQ� GH� 1HGHUODQGVH

FRQWDLQHURYHUVODJPDUNW�RS�GH�7ZHHGH�0DDVYODNWH�RYHUJHODWHQ�NDQ�ZRUGHQ�DDQ�GH�PDUNW�
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%HSHUNLQJ�YDQ�KHW�DDQWDO�VSHOHUV�LQ�GH�FRQWDLQHURYHUVODJPDUNW�LQ�5RWWHUGDP�NDQ�ZHQ�

VHOLMN�]LMQ�YDQXLW�KHW�RRJSXQW�YDQ�KHW�HIILFLsQW�RPJDDQ�PHW��SXEOLHN�JHILQDQFLHUGH��UXLPWH

HQ�KHW�RSWLPDOLVHUHQ�YDQ�GH�YHUYRHUVVWURPHQ��'DDUQDDVW�NDQ�HHQ�SRVLWLHYH�PDDWVFKDSSHOLM�

NH� ZDDUGHULQJ� YDQ� GH� LQQRYDWLYLWHLW� YDQ� (&7� HHQ� UHGHQ� ]LMQ� RP� RS� WH� SDVVHQ� YRRU

IUDJPHQWHULQJ�YDQ�GH�5RWWHUGDPVH�FRQWDLQHURYHUVODJ��0HW�EHWUHNNLQJ�WRW�GH]H�DUJXPHQWHQ

OLMNW� PHHU� RQGHU]RHN� JHZHQVW� DOYRUHQV� WRW� HHQ� JRHGH� IXQGHULQJ� YDQ� GH� NHX]H� WXVVHQ

VFKDDOYHUJURWLQJ��VDPHQZHUNLQJ�HQ�FRQFXUUHQWLHEHYRUGHULQJ�WH�NRPHQ�
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