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OHHIPLOLHX��'DQ�YROJW�HHQ�RYHU]LFKW�YDQ�PDDWUHJHOHQ�GLH�LQ�JDQJ�]LMQ�JH]HW�RI�LQ�

UDSSRUWHQ�HQ�VWXGLHV�]LMQ�YHUPHOG�RP�GH�DXWRPRELOLWHLW�LQ�HQ�URQG�GH�VWDG�WHUXJ�WH�

GULQJHQ�HQ�GH�JH]RQGKHLGVULVLFR¶V�YRRU�EHZRQHUV�WH�YHUPLQGHUHQ�
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]R¶Q�JHZDDJGH�YRRUVSHOOLQJ��1X�DO�LV�GH�JHPLGGHOGH�VQHOKHLG�YDQ�HHQ�DXWR�RP�

5RWWHUGDP�LQ�RI�XLW�WH�NRPHQ�RS�VRPPLJH�PRPHQWHQ�YDQ�GH�GDJ�]R¶Q���NLORPHWHU�

SHU�XXU��'DW�DDQWDO�PRPHQWHQ�]DO�HHUGHU�WRH� GDQ�DIQHPHQ�

$OV�JHYROJ�YDQ�GH�UXLPWHOLMNH�HQ�HFRQRPLVFKH�RQWZLNNHOLQJHQ�LQ�HQ�URQG�

5RWWHUGDP�QHHPW�KHW�SHUVRQHQ� HQ�JRHGHUHQYHUYRHU�WRH��+HW�KXLGLJH�ZHJHQQHW�

URQG�5RWWHUGDP�NDQ�GH]H�JURHL�QLHW�RSYDQJHQ��+HW]HOIGH�JHOGW�YRRU�GH�VWDG��'H�

YHUQLHXZLQJ�LQ�GH�DUFKLWHFWXXU�LQ�5RWWHUGDP�KRXGW�JHHQ�JHOLMNH�WUHG�PHW�GH�

JURHLHQGH�PRELOLWHLW�LQ�5RWWHUGDP��7XVVHQ�GH�NRORVVHQ�LQ�KHW�QLHXZH�VWDGVKDUW�

ZXUPW�]LFK�KHW�YHUNHHU�GRRU�VWUDWHQ�GLH�QLHW�EHUHNHQG�]LMQ�RS�GH�QRJ�VWHHGV�

WRHQHPHQGH�YHUNHHUVGUXN��'DW�GLH�GUXN�YHUGHU�]DO�WRHQHPHQ�LV�DI�WH�OH]HQ�DDQ�

HQNHOH�RQWZLNNHOLQJHQ��+HW�DDQWDO�NLORPHWHUV�VQHOZHJ�LV�VLQGV������PHHU�GDQ�

YHUGXEEHOG��YDQ�����QDDU�������NP���0DDU�WRFK�EOLMYHQ�GH�ZHJHQ�LQ�HQ�EXLWHQ�GH�

VWHGHQ�RYHUYRO��ELMYRRUEHHOG�RPGDW�KHW�DDQWDO�DXWR¶V�LQ�GLH]HOIGH�SHULRGH�WRHQDP�

YDQ�����WRW�����PLOMRHQ��+HW�QDWLRQDDO�ZDJHQSDUN�EOLMIW�PDDU�JURHLHQ��&LMIHUV�YDQ�

KHW�&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��&%6��ZLM]HQ�XLW�GDW�HU�LHGHU�MDDU�LQ�RQV�ODQG�

]R¶Q���������DXWR¶V�ELMNRPHQ��,Q�WRWDDO�WHOW�1HGHUODQG�ELMQD���PLOMRHQ�

PRWRUYRHUWXLJHQ��'DW�NRPW�QHHU�RS�HHQ�KDOYH�DXWR�SHU�ODQGJHQRRW��3HUVRQHQDXWR¶V�

�����PLOMRHQ��YRUPHQ�GH�RYHUJURWH�PHHUGHUKHLG��

,Q�GH�SHULRGH�����������LV�GH�DXWRPRELOLWHLW�����JHVWHJHQ�HQ�KHW�ZHJYHUYRHU�PHW�

�����2S�GH�VQHOZHJHQ�HQ�RS�KHW�VHFXQGDLUH�ZHJHQQHW�ZHUG�LQ������YLMIWLJ�SURFHQW�

PHHU�JHUHGHQ�GDQ�YLMIWLHQ�MDDU�JHOHGHQ��%URQ��&%6���+HW�ZRRQ�ZHUNYHUNHHU�LV�LQ�

KHW�PLGGHQ�YDQ�GH�MDUHQ�QHJHQWLJ�JRHG�YRRU����SURFHQW�YDQ�GH�UHL]LJHUVNLORPHWHUV��

KHW�VRFLDDO�YHUNHHU�YRRU����SURFHQW�HQ�KHW�UHFUHDWLHYH�YRRU����SURFHQW��WHUZLMO����

SURFHQW�QLHW�LQ�ppQ�YDQ�GH]H�GULH�FDWHJRULHsQ�YDOW�RQGHU�WH�EUHQJHQ��,Q������]LMQ�HU�

LQ�1HGHUODQG�����GXL]HQG�QLHXZH�DXWR¶V�DDQJHVFKDIW��WLHQ�SURFHQW�PHHU�GDQ�YRULJ�

MDDU��,Q������]LMQ�HU�]R
Q�����GXL]HQG�ELMJHNRPHQ��+HW�5,90� VWHOW�GH�WRHQDPH�YDQ�

KHW�DXWRSHUVRQHQYHUNHHU�WXVVHQ������HQ������RS�FLUFD������9RRU�GH�SHULRGH������

�����YHUZDFKW�KHW�5,90�HHQ�WRHQDPH�YDQ������+HW�YUDFKWZDJHQJHEUXLN�QHHPW�

DIKDQNHOLMN�YDQ�KHW�HFRQRPLVFKH�VFHQDULR�LQ�GLH�SHULRGH�PHW������WRW������WRH��

'H�WRHQDPH�LQ�GH�SHULRGH�����������]DO�QDDU�YHUZDFKWLQJ�����������]LMQ��

'RHOVWHOOLQJHQ�YRRU�EHSHUNLQJ�YDQ�KHW�DXWRYHUNHHU�ZHUGHQ�QRRLW�JHUHDOLVHHUG�HQ�LQ�

� =LH�KHW�UDSSRUW�/HHIPLOLHX�RS�HQ�URQG�DXWRZHJHQ��(HQ�QHWZHUN�YDQ�YHUNHHUVULROHQ�

LQ�5RWWHUGDP��OHHIPLO�]LS��RS�ZHEVLWH�KWWS���KRPH�KFFQHW�QO�M�DDUW�
�
'H�7HOHJUDDI��GRQGHUGDJ���RNWREHU������

� 5,90�UDSSRUW�����������9HUNHHU�HQ�YHUYRHU�LQ�GH�1DWLRQDOH�0LOLHXYHUNHQQLQJ�

���GHFHPEHU������

http://home.hccnet.nl/j.aart
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KHW�QLHXZH�1DWLRQDDO�YHUNHHUV� HQ�YHUYRHUVSODQ��1993��LV�JHHQ�H[SOLFLHW�

PRELOLWHLWVGRHO�PHHU�RSJHQRPHQ��'H�VLQGV������JHERHNWH�HIILFLHQF\ZLQVW�YDQ�����

i�����LV�WHQLHWJHGDDQ�GRRU�JURHL�LQ�YHUPRJHQ�HQ�JHZLFKW�YDQ�KHW�

SHUVRQHQDXWRSDUN�

7RHOLFKWLQJ�:HHUJHJHYHQ�LV�KHW�WRWDDO�DDQWDO�DIJHOHJGH�YRHUWXLJNLORPHWHUV�LQ�GH�

UHJLR��'H�JHJHYHQV�RYHU������HQ������]LMQ�JHEDVHHUG�RS�GH�UHJLRQDOH�

YHUNHHUVPLOLHXNDDUW��590.���+HW�DDQWDO�NLORPHWHUV�YDQ�GH�RYHULJH�MDUHQ�]LMQ�

JHVFKDW�RS�EDVLV�YDQ�GH�RQWZLNNHOLQJ�YDQ�KHW�YHUNHHU�RS�KHW�KRRIGZHJHQQHW�LQ�

=XLG�+ROODQG�

&RQFOXVLH�,Q������]LMQ�HU�����PLOMDUG�YRHUWXLJNLORPHWHUV�DIJHOHJG�LQ�KHW�

5LMQPRQGJHELHG��,Q������ZDUHQ�GDW�HU�����PLOMDUG��'H�JURHL�LV�LQ������RSJHORSHQ�

WRW�������WHQ�RS]LFKWH�YDQ������

��� 2S�ZHJ�QDDU�HHQ�YHUNHHUVLQIDUFW

+HW�NRSHQ�HQ�EHVWHOOHQ�YLD�LQWHUQHW�]RUJW�GH�NRPHQGH�MDUHQ�YRRU�HHQ�

YHUYRHUVKDXVVH�RS�GH�1HGHUODQGVH�ZHJHQ��7RW������]XOOHQ�HU�PDDU�OLHIVW����

SURFHQW�PHHU��YUDFKW�ULWWHQ�QRGLJ�]LMQ�RP�GH�YLD�LQWHUQHW�EHVWHOGH�JRHGHUHQ�ELM�GH�

KXLVKRXGHQV�HQ�EHGULMYHQ�DI�WH�OHYHUHQ��'LH�FLMIHUV�NRPHQ�YDQ�7UDQVSRUW�HQ�

/RJLVWLHN�1HGHUODQG��7/1���GH�JURRWVWH�ZHUNJHYHUVRUJDQLVDWLH�LQ�KHW�

EHURHSVJRHGHUHQYHUYRHU��'H�ILOHV�RS�GH�1HGHUODQGVH�ZHJHQ�]XOOHQ�ODQJHU�HQ

IUHTXHQWHU�ZRUGHQ��6WDGVFHQWUD�UDNHQ�YHUGHU�JHEORNNHHUG��'H�RUJDQLVDWLH�YHUZDFKW�

GDW�LQ������KHW�ELQQHQODQGVH�YUDFKWYHUNHHU�RS�����PLOMRHQ�WRQ�OLJW��'DDUYDQ�ZRUGW�

����PLOMRHQ�WRQ�YLD�LQWHUQHWKDQGHO�JHJHQHUHHUG��'H�JURHL�LQ�KHW�DDQWDO�ULWWHQ�DOV�

JHYROJ�YDQ GH�LQWHUQHWYHUNRRS�LQ�GH�%XVLQHVV�WR�&RQVXPHUPDUNW��%�&��NRPW�

YRRUDO�YRRUW�XLW�HHQ�DQGHUH�YHUYRHUVZLM]H��'H�SURGXFWHQ�GLH�YLD�LQWHUQHW�]LMQ�

JHNRFKW��ZRUGHQ�YDNHU�PHW�HHQ�EHVWHOZDJHQ�RI�NOHLQH�EXV�DIJHOHYHUG�HQ�PLQGHU�

YDDN�PHW�HHQ�JURWH�YUDFKWZDJHQ��9LD�DOOHUKDQGH�EHUHNHQLQJHQ�RYHU�DDQWDOOHQ�

]HQGLQJHQ�SHU�ZDJHQ��NRPW�7/1�GDQ�WRW������PLOMRHQ�H[WUD�ULWWHQ��RIZHO�HHQ�JURHL�

YDQ���SURFHQW��'H�H[WUD�YHUYRHUVEHKRHIWH��LQ�ULWWHQ��LQ�KHW�VHJPHQW�%XVLQHVV�WR�

%XVLQHVV��%�%��RQWVWDDW�RS�YHUJHOLMNEDUH�ZLM]H�DOV�LQ�GH�%�&�KDQGHO��'RRU�GH�

RSNRPVW�YDQ�GH�YLUWXHOH�PDUNWSODDWVHQ�]DO�HHQ�YHHO�JURWHU�GHHO�YDQ�GH�]DNHOLMNH�

WUDQVDFWLHV�UHFKWVWUHHNV�WXVVHQ�SDUWLMHQ�WRW�VWDQG�NRPHQ��'H�URO�YDQ�GH�JURRWKDQGHO�
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QHHPW�DI��+LHUGRRU�NRPHQ�RUGHUV�VWHHGV�PHHU�DG�KRF�WRW�VWDQG�HQ�ZRUGHQ�GH]H�

VWHHGV�PLQGHU�YRRU�HLQGDIOHYHULQJ�JHEXQGHOG��2RN�ZRUGW�ELM�PHHU�SDUWLMHQ�EHVWHOG��

ERYHQGLHQ�YDNHU�HQ�LQ�NOHLQHUH�YROXPHV��$OV�PHW�DO�PRQGW�GLW�YROJHQV�7/1�XLW�LQ���

SURFHQW�PHHU�ULWWHQ�

+HW�JURHLHQGH�DXWRYHUNHHU�VODDW�QHHU�LQ�GDJHOLMNV�ZHHUNHUHQGH�ILOHV�

OXFKWYHUYXLOLQJ��JHOXLGVRYHUODVW�HQ�NRVWHQ�HQ�ZHUNW�DOV�HHQ�EDUULqUH�WXVVHQ�ZLMNHQ���

+HW�ERXZHQ�YDQ�ZHJHQ�RI�YHUEUHGHQ�HUYDQ�ELHGW�YRRU�GH�WRHNRPVW�JHHQ�YROGRHQGH�

RSORVVLQJ��:DQW�GH�HUYDULQJ�KHHIW�JHOHHUG�GDW�PHHU�FDSDFLWHLW�YDQ�ZHJHQ�OHLGW�WRW�

JURHL�YDQ�KHW�DXWRYHUNHHU�HQ�GDDUPHH�YDQ�GH�YHUNHHUVRSVWRSSLQJHQ��+HW�OLMNW�GH�

KRRJVWH�WLMG�RP�YRRU�KHW�SHUVRQHQ� HQ�JRHGHUHQYHUYRHU�DQGHUH�ZHJHQ�WH�YLQGHQ�

GDQ�GH�ZHJ�

5RWWHUGDP�KHHIW�DO�PLOMRHQHQ�JHwQYHVWHHUG�RP�GH�0DDVRHYHUV�DDQWUHNNHOLMN�WH�

PDNHQ��+HW�ZRUGW�WLMG�GDW�GH�LQVSDQQLQJHQ�RP�GH�OHHIEDDUKHLG�YDQ�GH�VWDG�WH�

YHUEHWHUHQ�GRRU�KHW�WHUXJGULQJHQ�YDQ�KHW�QLHW�QRRG]DNHOLMNH�JHPRWRULVHHUG�YHUNHHU�

ZRUGHQ�YHUJURRW��'H�RYHUODVW�YDQ�KHW�DXWRYHUNHHU�YHUVOHFKWHUW�GH�OHHIRPJHYLQJ�YDQ�

EHZRQHUV�HQ�EH]RHNHUV��+HW�LV�GH�YUDDJ RI�GH�VDPHQOHYLQJ�GLH�SULMV�PRHW�HQ�ZLO�

EHWDOHQ��=HNHU�ZDDU�KHW�LQ�YHOH�JHYDOOHQ�RRN�DQGHUV�NDQ��+HW�ZRRQ�ZHUNYHUNHHU�

NULMJW�WUDGLWLRQHHO�GH�PHHVWH�DDQGDFKW��'DW�KHHIW�RQGHU�PHHU�WH�PDNHQ�PHW�GH�

ELMGUDJH�DDQ�GH�VSLWV�HQ�DDQ�GH�SDUNHHUSUREOHPHQ��(HQ�JURRW�JHGHHOWH�YDQ�GH�

VFKDDUVH�UXLPWH�LQ�GH�VWDG�ZRUGW�GDJ�LQ��GDJ�XLW�LQ�EHVODJ�JHQRPHQ�GRRU�

DXWRYHUNHHU��+HW�FHQWUXP�YDQ�5RWWHUGDP�LV�JRHG�WH�EHUHLNHQ�PHW�DQGHUH�YRUPHQ�

YDQ�YHUYRHU��7RFK�NRPW�UXLP�YHHUWLJ�SURFHQW�YDQ�DOOH�EH]RHNHUV�YDQ�GH�ELQQHQVWDG�

PHW�GH�DXWR�

7RW�RS�KHGHQ�LV�KHW�YHUNHHUVEHOHLG�HURS�JHULFKW�YHHO�LQNRPHQG�HQ�XLWJDDQG�

DXWRYHUNHHU�ODQJV�]RJHQRHPGH�KRRIG� HQ�YHU]DPHOZHJHQ�]RDOV�GH�0DDVERXOHYDUG�

DI�WH�KDQGHOHQ��'DW�EHOHLG�KRXGW�KHW�SURFHV�JDDQGH�GDW�GH�PLOLHXEHODVWLQJ�

YHURRU]DDNW��VWHHGV�PHHU�YHUNHHUVGUXN�RS�WRFK�DO�RYHUEHODVWH�ZHJHQ��(U�LV�JHHQ�

VWXULQJ�QDDU�HHQ�JHZHQVWH�RQWZLNNHOLQJ��PDDU�HHQ�DIUHPPLQJ�YDQ�GH�PHHVW�

]LFKWEDUH�RQJHZHQVWH�HOHPHQWHQ�

��� 3LMOHUV�YDQ�HHQ�LQWHJUDDO�YHUNHHUVEHOHLG

+HW�KXLGLJH�YHUNHHUVEHOHLG�LV�YHUJHOLMNEDDU�PHW�HHQ�SOHLQ�ZDDU�HHQ�JURRW�DDQWDO�

ZHJHQ�RS�XLWNRPHQ��:LH�YDQDI�GDW�SOHLQ�ppQ�YDQ�GLH�ZHJHQ�LQVODDW�HQ�RQWGHNW�GH�

YHUNHHUGH�WH�KHEEHQ�JHNR]HQ��NDQ�GDDU�QLHW�]RPDDU�YLD�]LMZHJHQ�NRPHQ��+LM�PRHW�

yI�HHQ�JHZHOGLJ�VWXN�RPULMGHQ��yI�WHUXJ�QDDU�KHW�XLWJDQJVSXQW�HQ�HHQ�DQGHUH�ZHJ�

NLH]HQ��+HW�KXLGLJH�YHUNHHUVEHOHLG�QHHUJHOHJG�LQ�HHQ�QRJ�VWHHGV�JURHLHQGH�VWDSHO�

GRFXPHQWHQ�PHW�SODQQHQ�RP�YRRU�GH�WRHQHPHQGH�PRELOLWHLW�LQ�HQ�RP�5RWWHUGDP��

EOLMIW�GH�LQJHVODJHQ�YHUNHHUGH�ZHJ�YROJHQ��+HW�EOLMNW�YRRU�EHOHLGVPDNHUV�PRHLOLMN�

GH�VWHYHQ�WH�ZHQGHQ�HQ�WHUXJ�WH�JDDQ�QDDU�KHW�SOHLQ��WHUXJ�QDDU�KHW�XLWJDQJVSXQW��

����� 9HHO�ZRRUGHQ��ZHLQLJ�GDGHQ

'H�YHUZDFKWH�WRHQDPH�YDQ�GH�PRELOLWHLW�YUDDJ�HHQ�LQWHJUDDO�YHUNHHUVEHOHLG�GDW�RS�

GULH�SLMOHUV�PRHW�VWHXQHQ�

x EHYRUGHUHQ�YDQ�HHQ�HIILFLsQWHU�JHEUXLN�YDQ�GH��ULQJ�ZHJHQ�

� 9RRU�GH]H�HQ�YROJHQGH�JHJHYHQV�]LH��,QJ��0�0�9�*��%DUWHOV��LQJ��$�$�-��

1HGHUYHHQ��9HUNHHUVKLQGHU��NDQ�KHW�PLQGHU" 78�'HOIW��9DNJURHS�3ODQQLQJ��

2QWZHUSHQ�HQ�2UJDQLVDWLH��0HL������
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x WHUXJ�EUHQJHQ�YDQ�GH�LQWHQVLWHLW�RS�WRHJDQJVZHJHQ�]RDOV�GH�0DDVERXOHYDUG�

x WHJHOLMNHUWLMG�PDDWUHJHOHQ�WUHIIHQ�RP�HHQ�VQHOOH�HQ�JHPDNNHOLMNH�WRHJDQJ�YDQ�

PHQVHQ�HQ�JRHGHUHQ�YDQ�HQ�QDDU�GH�VWDG�WH�YHU]HNHUHQ�

'H]H�NHUQSXQWHQ�YLQGHQ�ZH�WHUXJ�LQ�KHW�1DWLRQDDO�9HUNHHUV� HQ�9HUYRHUVSODQ�YDQ�

GH�ODQGHOLMNH�RYHUKHLG�GDW�LQ������RSHQEDDU�ZRUGW��'DW�SODQ�QRHPW�GH�WLMG�ULMS�RP�

KHW�QLHW�QRRG]DNHOLMNH�DXWRYHUNHHU�XLW�GH�ELQQHQVWHGHQ�WH�ZHUHQ��0DDU�GDQ�PRHW�GH�

EXUJHU�PHW�HHQ�FRPELQDWLH�YDQ�YHUVFKLOOHQGH�YHUYRHUPLGGHOHQ�VQHOOHU�HQ�

JRHGNRSHU�]LMQ�EHVWHPPLQJ�NXQQHQ�EHUHLNHQ��+HW�]RX�JRHG�]LMQ�DOV�GH�RYHUKHLG�GDW�

SURFHV�ZLVW�WH�YHUVQHOOHQ��:DDURP�DDU]HOW�GH�JHPHHQWHOLMNH�RYHUKHLG�PHW�KHW�

XLWYRHUHQ�YDQ�HHQ�LQWHJUDDO�YHUNHHUVEHOHLG�GDW�]LFK�ULFKW�RS�PHHU�YHUYRHU�RYHU�

ZDWHU��RS�GH�DDQOHJ�YDQ�WUDQVIHULD��YDQ�HHQ�EXL]HQVWHOVHO��RS�RQGHUWXQQHOLQJ�YDQ�

ZHJHQ��RS�UHRUJDQLVDWLH�YDQ�KHW�RSHQEDDU�YHUYRHU��RS�VWLPXOHUHQ�YDQ�JHRUJDQLVHHUG�

EHGULMIVYHUYRHU�HQ�KHW�µODQJ]DPH¶�YHUNHHU"�,V�KHW�JHEUHN�DDQ�YLVLH�RP�JHOG�YULM�WH�

PDNHQ�YRRU�HHQ�DQGHU�YHUNHHUVEHOHLG��JHEUHN�DDQ�GXUI�RP�GH�OHHIEDDUKHLG�YDQ�GH�

VWDG�HHQ�KRJH�SULRULWHLW�WRH�WH�NHQQHQ"�1RJ�VWHHGV�ZRUGHQ�ZHJHQ��VWUDWHQ�HQ�

SOHLQHQ�JHPRGHOOHHUG�YROJHQV�HHQ�YRRUUXLWSHUVSHFWLHI��+HW�LV�DOVRI�GH�

EHOHLGVPDNHUV�]LFK�DFKWHU�GH�YRRUUXLW�YDQ�HHQ�DXWR�EHYLQGHQ�HQ�YDQ�GDDUXLW�GH�

EXLWHQUXLPWH�ZDDUQHPHQ��EHRRUGHOHQ�HQ�LQULFKWHQ�

9RRU�5RWWHUGDP�EOLMIW�GH�RYHUKHLG�HLQG������LQ�KHW�QLHXZH�9HUNHHUV� HQ�

9HUYRHUVSODQ�YDVWKRXGHQ�DDQ�KHW�WRHODWHQ�YDQ�GH�DXWRPRELOLVW�LQ�HQ�GRRU�GH�VWDG��

'H�YROJHQGH�RSPHUNLQJ�LQ�KHW�9RRURQWZHUS�YDQ�KHW�5HJLRQDDO�9HUNHHU� HQ�

9HUYRHUVSODQ�YDQ�GH�6WDGVUHJLR�5RWWHUGDP�PDDNW�GDW�GXLGHOLMN�

0HGH�YDQZHJH�GH�VXFFHVNDQVHQ�YDQ�GH�YRRU]LHQH�YHUGLFKWLQJ�YDQ�KHW�5RWWHUGDPVH�

FHQWUXP������PHHU�DFWLYLWHLWHQ��HQ�JH]LHQ�GH�GDDUPHH�JHSDDUG�JDDQGH�JURHL�YDQ�

KHW�YHUNHHU�YDQ�HQ�QDDU�GH�ELQQHQVWDG��LV�GH�EHOHLGVLQVWHHN�GDW�GH�ELQQHQVWDG�RRN�

SHU�DXWR�YROGRHQGH�EHUHLNEDDU�PRHW�]LMQ��(HQ�DDQWDO�ZHJHQ�PRHW�JDDQ�GLHQHQ�DOV�

WRHYRHUZHJHQ�QDDU�HQ�GRRU�GH�VWDG��'LH�ZHJHQ��µEXQGHOV¶�JHQRHPG��µRQWVOXLWHQ�KHW�

LQWHUQDWLRQDOH��UDQGVWHGHOLMNH�HQ�UHJLRQDOH�NQRRSSXQW�5RWWHUGDP�&HQWUXP�&6¶�

2QPLGGHOOLMN�GDDURS�YROJW�GH�RSPHUNLQJ�

8LW�RRJSXQW�YDQ�OHHIEDDUKHLG�PDJ�GLW�HFKWHU�QLHW�OHLGHQ�WRW�HHQ�WRHQDPH�YDQ�GH�

YHUNHHUVKLQGHU�LQ�GH�ZLMNHQ�WXVVHQ�GH�5LQJ�HQ�GH�ELQQHQVWDG��+HW�FRQFHSW�YDQ�

Bundelen, Ordenen en Inpassen PRHW�HU�YRRU�]RUJHQ�GDW�GH�ELQQHQVWDG�
YRRU�KHW�DXWRYHUNHHU�EHUHLNEDDU�EOLMIW�WHUZLMO�GLW�QLHW�OHLGW�WRW�H[WUD�GRRUJDDQG�

YHUNHHU�GRRU�GH�ZRRQZLMNHQ�

+HW�UDSSRUW�QRHPW�]HYHQ�KRRIGLQYDOVZHJHQ�QDDU�GH�ELQQHQVWDG��GH�EXQGHOV���

ZDDURS�KHW�DXWRYHUNHHU�]DO�ZRUGHQ�JHEXQGHOG��+HW�JDDW�RP�GH�YROJHQGH�EXQGHOV�

5HFKWHU�0DDVRHYHU�

� �3DUNODQH��URXWH�*LHVVHQSOHLQ��7MDONODDQ��9LHUKDYHQVWUDDW��:HVW]HHGLMN��

'URRJOHHYHU�)RUWX\QSOHLQ��

��6WDGKRXGHUVZHJ��URXWH�.OHLQSROGHUSOHLQ��6WDGKRXGHUVZHJ��6WDWHQZHJ�

6WDWHQWXQQHO��

��6FKLHZHJ��URXWH�6FKLHSOHLQ��6FKLHZHJ��6FKLHNDGH��+RISOHLQ��

��0DDVERXOHYDUG��URXWH�.UDOLQJVHSOHLQ��$EUDP�YDQ�5LMFNHYRUVHOZHJ��

0DDVERXOHYDUG��2RVWSOHLQ��

/LQNHU�0DDVRHYHU�

��6WDGLRQZHJ��URXWH�,-VVHOPRQGVHSOHLQ��6WDGLRQZHJ��/DDQ�RS�=XLG��(UDVPXVEUXJ��

��9DDQZHJ��URXWH�9DDQSOHLQ��9DDQZHJ��3OHLQZHJ��'RNODDQ��0DDVWXQQHO��

'URRJOHHYHU�)RUWX\QSOHLQ��



��

��'RUSVZHJ��URXWH�*URHQH�.UXLVSOHLQ��*URHQH�.UXLVZHJ��'RUSVZHJ��0DDVWXQQHO��

'URRJOHHYHU�)RUWX\QSOHLQ��

:LH�GH�VLWXDWLH�RS�GLH�LQYRHUZHJHQ�NHQW��YUDDJW�]LFK�DI�RYHU�ZHONH�JRRFKHOGRRV�

EHVWXXUGHUV�EHVFKLNNHQ�RP�HHQ�JURHL�YDQ�KHW�DXWRYHUNHHU YLD�GH]H�ZHJHQ�QDDU�HQ�

GRRU�GH�VWDG�WH�FRPELQHUHQ�PHW�HHQ�OHHIEDUH�VWDG��'H�OHHIEDDUKHLG�YDQ�GH�VWDG�]DO�

RRN�JHOHW�RS�GH�SODQQHQ�PHW�GH]H�EXQGHOV�QLHW�YHUEHWHUHQ�

2S�GH]H�LQ�SULQFLSH�VXEUHJLRQDOH�ZHJHQ�ZRUGW�HHQ�YRRUDI�EHSDDOGH�

GRRUVWURPLQJVNZDOLWHLW�JHJDUDQGHHUG�HQ�ZRUGW�GH�LQSDVVLQJ�WHQ�EHKRHYH�YDQ�GH�

DDQOLJJHQGH�EHERXZLQJ�JRHG�JHUHJHOG��2PGDW�GH�EXQGHOV�KHW�YHUNHHU�YDQ�DQGHUH�

PHHU�NZHWVEDUH�URXWHV��ZDDURQGHU�RRN�DQGHUH�VXEUHJLRQDOH�ZHJHQ��DOV�KHW�ZDUH�

PRHWHQ�ZHJWUHNNHQ��]DO�GH�PLQLPDOH�GRRUVWURPLQJVNZDOLWHLW�RRN�KRJHU�PRHWHQ�]LMQ�

GDQ�GLH�YDQ�DQGHUH�VXEUHJLRQDOH�ZHJHQ��:DDU�RS�VXEUHJLRQDOH�ZHJHQ�ELQQHQ�GH�

EHERXZGH�NRP�DOV�QRUP�HHQ�GRRUVWURPLQJVNZDOLWHLW�YDQ����NP�X�JHOGW��LV�YRRU�GH�

EXQGHOV�HHQ�NZDOLWHLW�YDQ����NP�X�DDQ�GH�RUGH��

����� *HELHG�6WUXLVHQEXUJ�VODFKWRIIHU�YDQ�HHQ�HHQ]LMGLJ�

PRELOLWHLWVEHOHLG

,Q�YHHO�ZRRQJHELHGHQ�EXLWHQ�KHW�FHQWUXP�YDQ�5RWWHUGDP�]LMQ�GH�JHYROJHQ�YDQ�KHW�

JHYRHUGH�YHUNHHUVEHOHLG�DDQ�WH�ZLM]HQ��9HUNHHUVVWURPHQ�RYHU�KHW�WXQQHOWUDFp��GH�

%RRPSMHV��GH�0DDVKRXOHYDUG�HQ�YHOH�DQGHUH�ZHJHQ�GRHQ�5RWWHUGDP�QDDU�DGHP�

VQDNNHQ��+HW�KXLGLJH�EHOHLG�KHHIW�WRW�JHYROJ�GDW�IUDDLH�JHGHHOWHQ�YDQ�GH�VWDG�]RDOV�

GH�0DDVERXOHYDUG�HQ�GH�%RRPSMHV�YHUSDXSHUHQ�WRW�VWLQNHQGH�HQ�ODZDDLLJH�

YHUNHHUVULROHQ��$OV�YRRUEHHOG�QHPHQ�ZH�KHW�JHELHG�6WUXLVHQEXUJ��GHHO�YDQ�GH�

GHHOJHPHHQWH�.UDOLQJHQ�&URRVZLMN�LQ�5RWWHUGDP��'DW�VWUHNW�]LFK�XLW�YDQ�GH�

+RQLQJHUGLMN�WRW�KHW�2RVWSOHLQ�HQ�YDQ�GH�0DDVERXOHYDUG�WRW�DDQ�GH�2RVW]HHGLMN��

+HW�YRUPW�HHQ�GRRUJDQJVJHELHG�YRRU�DXWRVWURPHQ�YDQ�HQ�QDDU�KHW�FHQWUXP�YDQ�

5RWWHUGDP��'H�LQULFKWLQJ�YDQ�GDW�JHELHG�LV�HQ�ZRUGW�DIJHVWHPG�RS�GDW�DXWRYHUNHHU��

QLHW�RS�KHW�NLQG��QLHW�RS�GH�YRHWJDQJHU��QLHW�RS�GH�ILHWVHU��QLHW�RS�GH�EHZRQHU�HQ�

]HNHU�QLHW�RS�GH�QDWXXU��'H�0DDVERXOHYDUG��GH�+RQLQJHUGLMN�HQ�2RVW]HHGLMN�

YRUPHQ�YHUELQGLQJVVFKDNHOV�WXVVHQ�GH�YHUNHHUVVWURPHQ�LQ�GH�VWDG��ULMNVZHJ����HQ�

ZRRQJHELHGHQ�DOV�$OH[DQGHUSROGHU��2PPRRUG��3ULQVHQODQG��&DSHOOH�D�G�,-VVHO�HQ�

.ULPSHQ�D�G�,-VVHO��9HUNHHU�YDQ�HQ�QDDU�GLH�SODDWVHQ�HQ�KHW�FHQWUXP�SHUVW�]LFK�YLD�

GLH�LQYDOVZHJHQ�GH�VWDG�LQ�HQ�HU�ZHHU�XLW��9LD�GH�0DDVERXOHEDUG��+RQLQJHUGLMN�HQ�

2RVW]HHGLMN�SUREHUHQ�YHOH�DXWRPRELOLVWHQ�
V�PRUJHQV��ZRRQ�ZHUNYHUNHHU��RI�LQ�

YDNDQWLHV�HQ�ZHHNHQGV��WRHULVWHQ��IXQVKRSSHUV��EH]RHNHUV�YDQ�HYHQHPHQWHQ��KXQ�

DXWR�]RYHU�PRJHOLMN�GH�VWDG�LQ�WH�NULMJHQ�RP�GDDU�HHQ�JUDWLV�SDUNHHUSODDWV�WH�

YLQGHQ� +HW�EHOHLG�YDQ�EHWDDOG�SDUNHUHQ�LQ�KHW�FHQWUXP�KHHIW�HFKWHU�DOV�JHYROJ�GDW�

YHOH�DXWRPRELOLVWHQ�
VWUDQGHQ
�LQ�GH�VWUDWHQ�YDQ�6WUXLVHQEXUJ��9RRU�GH�EHZRQHUV�

EHWHNHQW�GDW�H[WUD�DXWRYHUNHHU��SDUNHHURYHUODVW��OXFKW� HQ�JHOXLGYHUYXLOLQJ��PHHU�

REMHFWLHYH�HQ�VXEMHFWLHYH�RQYHLOLJKHLG��LVROHULQJ�YDQ�KHW�JHELHG��JHYRHOLJKHLG�YRRU�

YDQGDOLVPH�HQ�GLHIVWDO��=LM�HUYDUHQ�GDJHOLMNV�KRH�KHW�KXLGLJH�YHUNHHUVEHOHLG�YDQ�GH�

JHPHHQWH�5RWWHUGDP�KXQ�OHHIPLOLHX�DDQWDVW��'H�EHUHLNEDDUKHLG�SHU�DXWR�YDQ�

6WUXLVHQEXUJ�LV�RRN�]LFKWEDDU�HQ PHUNEDDU�GRRU�KHW�YHUVFKLMQHQ�YDQ�KHW�

]ZHPSDUDGLMV�7URSLFDQD��EHUHLNEDDU�SHU�DXWR��DOOHHQ�GH�EHQRGLJGH�SDUNHHUUXLPWH�

RQWEUHHNW��]RGDW�LQ�ZHHNHQGHQ�LQ�DDQJUHQ]HQGH�VWUDWHQ��WRW�LQ�EHUPHQ�HQ�DQGHUH�

JURHQVWURNHQ�DXWR¶V�JHSDUNHHUG�VWDDQ��+HW�]ZHPSDUDGLMV�LV�JHOHLGHOLMN�YHUSDXSHUG�

WRW�HHQ�GLVFR�GUXJVSDUDGLMV�PHW�GH�YHOH�RYHUODVW�YRRU�GH�EHZRQHUV�GLH�GDDU�



��

WHJHQZRRUGLJ�PHH�JHSDDUG�JDDW��+HW�JHELHG�KHHIW�PD[LPDOH�YRRU]LHQLQJHQ�YRRU�

KRUHFD��GLH�GH�YHUNHHUVLQWHQVLWHLW�HQ�SDUNHHUGUXN�YHUKRJHQ��$PEXODQFHV�YDQ�KHW�

KDYHQ]LHNHQKXLV�ULMGHQ�PHW�ORHLHQGH�VLUHQH�HQ�JURWH�VQHOKHLG�RYHU�GH�

0DDVERXOHYDUG��GH�SDUNHHUUXLPWH�ELM�KHW�+DYHQ]LHNHQKXLV�LV�RQYROGRHQGH��9RRU�

GH�EHZRQHUV�LV�GH�EXLWHQUXLPWH�HHQ�EURQ�YDQ�VWDQN�HQ�KHUULH��+HW�JHELHG�

6WUXLVHQEXUJ�ZRUGW�JHKHHO�EHKHHUVW�RP�QLHW WH�VSUHNHQ�JHWHUURULVHHUG��GRRU�KHW�

DXWRYHUNHHU�

����� 'H�]HJHQLQJHQ�YDQ�KHW�DXWRYHUNHHU

+HW�QRJ�VWHHGV�JURHLHQGH�DXWRYHUNHHU�YHUHUJHUW�RRN�DQGHUH�KLQGHUOLMNH�HIIHFWHQ�

]RDOV�GH�YHUYXLOLQJ�YDQ�GH�EXLWHQUXLPWH�HQ�GH�RQYHLOLJKHLG��$XWRPRELOLVWHQ�GLH�

]LFK�GDJHOLMNV RYHU�GH�YHUNHHUVDGHUV�VSRHGHQ��EHVFKRXZHQ�GH�EXLWHQUXLPWH�GDDU�DOV�

HHQ�RSHQEDUH�DIYDOEDN�GLH�QLHW�]R�JDXZ�YRO�UDDNW��+HW�QDDU�EXLWHQ�JHJRRLGH�RI�RS�

DQGHUH�ZLM]H�
YHUORUHQ
�DIYDO�NRPW�DOV�]ZHUIYXLO�LQ�GH�DDQOLJJHQGH�VWUDWHQ��'H�

PLGGHQVWDQG�RHIHQW�YLD�GH�.DPHU�YDQ�.RRSKDQGHO�JURWH�GUXN�XLW�RS�GH�JHPHHQWH�

RP�GH�HFRQRPLVFKH�FHQWUD�LQ�GH�VWDG�EHUHLNEDDU�WH�KRXGHQ�YRRU�GH�DXWR��9HUOLHV�

YDQ�ZHUNJHOHJHQKHLG��PDDU�YRRUDO�RP]HWGDOLQJ�]RXGHQ�DQGHUV�KHW�JHYROJ�]LMQ��2I�

GLH�YUHHV�MXLVW�LV"

����� 'H�ZDDUGH�YDQ�KHW�RSHQEDDU�YHUYRHU

,Q�$PVWHUGDP�ELMYRRUEHHOG�ZHUG�DDQ�GH�KDQGHODDUV�YDQ�GH�$PVWHUGDPVH�ZLMN�'H�

3LMS�JHYUDDJG�RS�ZHONH�PDQLHU�KXQ�NODQWHQ�]LFK�YHUSODDWVHQ��'H�PLGGHQVWDQGHUV�

VFKDWWHQ�GDW�����YDQ�KXQ�NODQWHQ�PHW�GH�DXWR�NZDP�ZLQNHOHQ������WH�YRHW������

PHW�KHW�RSHQEDDU�YHUYRHU�HQ�����PHW�GH�ILHWV��'H�ZHUNHOLMNKHLG�EOHHN�DQGHUV��

6OHFKWV�����YDQ�GH�NODQWHQ�]HL�PHW�GH�DXWR�WH�NRPHQ��WHUZLMO�KHW�DDQGHHO�YDQ�KHW�

ORSHQ��GH�ILHWV�HQ�KHW�RSHQEDDU�YHUYRHU�UHVSHFWLHYHOLMN����������HQ�����EHGURHJ���

,Q�'HOIW�ZHUG�QDJHJDDQ�ZLH�GH�
EHVWH
�NODQWHQ�]LMQ��'DW�EOHNHQ�GH�NODQWHQ�WH�]LMQ�GLH�

WH�YRHW�RI�PHW�GH�ILHWV�NRPHQ��]RZHO�LQ�WHUPHQ�YDQ�UHJHOPDDW�HQ�IUHTXHQWLH�DOV�LQ�

WHUPHQ�YDQ�RP]HW��

2SHQEDDU�YHUYRHU�LV�HU�QLHW�DOOHHQ�RP�PHQVHQ�YDQ�SOHN�QDDU�SOHN�WH�EUHQJHQ��

2SHQEDDU�YHUYRHU�KHHIW�RRN�DQGHUH�PDDWVFKDSSHOLMN�GRHOHQ��+HW�LV�ELMYRRUEHHOG�

HHQ�PLGGHO�RP�GH�VFKDDUVH�UXLPWH�LQ�GH�VWHGHQ�EHWHU�WH�EHQXWWHQ�HQ�RP�GH�XLWVWRRW�

YDQ�XLWODDWJDVVHQ�WH�YHUPLQGHUHQ��2SHQEDDU�YHUYRHU�NDQ�RRN�GLHQHQ�DOV�DDQMDJHU�

YDQ�GH�VWHGHOLMNH�HFRQRPLH��KHW�YHUKRRJW�GH�EHUHLNEDDUKHLG�YDQ�EHGULMYHQ�HQ�

LQVWHOOLQJHQ�

����� 3DUNHHUEHOHLG�HQ�OHHIPLOLHX

9HHO]HJJHQG�YRRU�KHW�DXWRPRELOLVPH�ZDDUPHH�KHW�YHUNHHUVEHOHLG�YDQ�GH�JHPHHQWH�

LV�GRRUWURNNHQ��LV�GH�DDQGDFKW�YDQ�GH��GHHO�JHPHHQWH�HQ�EHZRQHUV�YRRU�GH�


SDUNHHUSUREOHPDWLHN
��%HGRHOG�ZRUGW�GDQ�
DXWRSDUNHHUSUREOHPDWLHN
��+HW�

SDUNHHUEHOHLG�YDQ�GH�JHPHHQWH�EHWHNHQW�HLJHQOLMN�HHQ�QLHXZH�DDQVODJ�RS�KHW�

� 9DQ�GH�3HUUH�3DWULFN���0LGGHQVWDQG�RYHUVFKDW�URO�YDQ�ZDJHQ��

9RONVYHUWHJHQZRRUGLJHU�-RV�$QVRPV�YHUZLMVW�QDDU�$PVWHUGDPV�RQGHU]RHN� LQ��

*D]HW�YDQ�$QWZHUSHQ�����MXOL�������7HNHQHQG�ZDV�RYHULJHQV�KHW�UHGDFWLRQHHO�

FRPPHQWDDU�LQ�GH]HOIGH�NUDQW�HHQ�GDJ�ODWHU��'DDULQ�ZHUG�WRW�UHDOLVPH�JHPDDQG��

:DDUELM�UHDOLVPH�PRHVW�ZRUGHQ�YHUVWDDQ�DOV�KHW�LQ]LFKW�GDW��GH�DXWR�

OHYHQVQRRG]DNHOLMN�LV�YRRU�RQ]H�PLGGHQVWDQG��
� 0RQKHLP�+HLQHU��0RQKHLP�'DQGRUIHU�5LWD��������EO]����������
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OHHIPLOLHX�YDQ�KHW�JHELHG�6WUXLVHQEXUJ��'H�JHPHHQWH�KDQWHHUW��YRRU�ZRQLQJHQ�HHQ�

SDUNHHUQRUP��'LH�KRXGW�LQ�GDW�LQ�5RWWHUGDP�&HQWUXP�HQ�GH�RXGH ZLMNHQ�ELM�

ZRQLQJHQ�YDQ�PHHU�GDQ�����YLHUNDQWH�PHWHU�ELM�KXXUZRQLQJHQ�����HQ�ELM�

NRRSZRQLQJHQ�����SDUNHHUSODDWVHQ�DDQJHOHJG�PRHWHQ�ZRUGHQ��,Q�GH�EXLWHQZLMNHQ�

NDQ�GH�QRUP�RSORSHQ�WRW�����SDUNHHUSODDWVHQ�SHU�����ZRQLQJHQ��%LM��

RXGHUHQZRQLQJHQ�JHOGW����SHU������RPGDW�JHFRQVWDWHHUG�LV�GDW�RXGHUHQ�PLQGHU�

DXWR�ULMGHQ��%LM�VWXGHQWHQZRQLQJHQ�JHOGW�GH�QRUP����SDUNHHUSODDWVHQ�SHU�����

ZRQLQJHQ��+HW�LV�PHUNZDDUGLJ�GDW�YRRU�ZRQLQJHQ�JHHQ�JURHQQRUP�JHOGW��,Q�KHW�

JHELHG�6WUXLVHQEXUJ�LV�KHW�RQWEUHNHQ�GDDUYDQ�GXLGHOLMN��%HKDOYH�KHW�WDOXG�YDQ�GH�

0DDVERXOHYDUG�ELM�GH�+RQLQJHUGLMN�LV�LQ�6WUXLVHQEXUJ�HONH�RSHQ�SOHN�LQ�EHVODJ�

JHQRPHQ�GRRU�SDUNHHUSODDWVHQ��2YHU�GH�SDUNHHUSUREOHPHQ�YDQ�GH�ILHWV�ZRUGW�

DOOHHQ�JHVSURNHQ�ZDQQHHU�EHZRQHUV�KXQ��GHHO�JHPHHQWHEHVWXXU�QDGUXNNHOLMN�

YUDJHQ�RP�ILHWVSDUNHHUSODDWVHQ��(HQ�SDUNHHUQRUP�YRRU�ILHWVHQ�LV�]HOIV�QRJ�QLHW�LQ�

GH�PDDN��7RFK�LV�ILHWVSDUNHHUSUREOHPDWLHN�ppQ�YDQ�GH�KRRIGRRU]DNHQ�YDQ�KHW�QLHW�

JHEUXLNHQ�YDQ�ILHWVHQ�LQ�GH�VWDG��

����� 'H�DXWR�LV�GH�PDDW�YRRU�GH�RSHQEDUH�UXLPWH

,Q�JURWH�GHOHQ�YDQ�GH�VWDG�LV�GH�RSHQEDUH�UXLPWH�YHUZRUGHQ�WRW�ULMUXLPWH��

SDUNHHUUXLPWH�RI�
UHVWUXLPWH
��3OHLQHQ�]LMQ�QLHW�YHHO�PHHU�GDQ�NUXLVSXQWHQ�RI�

SDUNHHUSODDWVHQ��2RN�XLW�DQGHUH�YRRU]LHQLQJHQ�EOLMNW�GDW�GH�DXWR�GH�PDDW�LV�YRRU�GH�

EXLWHQUXLPWH��6WUDWHQ�HQ�SOHLQHQ�]LMQ�YRRU]LHQ�YDQ�YHUNHHUVOLFKWHQ��]HEUDSDGHQ��

URWRQGHV��NQLSSHUOLFKWHQ��GUHPSHOV��.HQPHUNHQG�LV�GDW�GH]H�ERXZVHOV�QLHW�EHGRHOG�

]LMQ�RP�KHW�DXWRYHUNHHU�WH�YHUPLQGHUHQ��,Q�GH�SUDNWLMN�LV�VRPV�KHW�RPJHNHHUGH�KHW�

JHYDO��GH�SODDWVLQJ�YDQ�YHUNHHUVOLFKWHQ�RI�KHW�LQULFKWHQ�YDQ�HHQ�URWRQGH�NDQ�OHLGHQ�

WRW�HHQ�YORWWHUH�DIZLNNHOLQJ�YDQ�KHW�DXWRYHUNHHU�HQ�GXV�KHW�JHEUXLN�YDQ�GH�DXWR�

DDQWUHNNHOLMN�PDNHQ��3DUNHHUYDNNHQ�LQ�VWUDWHQ�KHEEHQ�DOV�UHVXOWDDW�GDW�GH�UXLPWH�

YRRU�GH�DXWR�JURWHU�ZRUGW�WHQ�NRVWH�YDQ�KHW�WURWWRLU��$XWRSDUNHHUSODDWVHQ�GLHQHQ�DOV�

EXIIHU�WXVVHQ�GH�ULMZHJ�HQ�GH�VWRHS�RI�KHW�ILHWVSDG��'H�DXWRULM�YRUPW�GDQ��HHQ�


LM]HUHQ�JRUGLMQ
�GDW�QLHW�DOOHHQ�KHW�]LFKW�RS�GH�VWUDDW�EHOHPPHUW��PDDU�RRN�OLFKW�XLW�

GH�ODDJVW�JHOHJHQ�ZRQLQJHQ�ZHJQHHPW��'HUWLJ�NP�]RQHV�]LMQ�YRRU�NLQGHUHQ�UXLP�

GULH�NHHU�]R�YHLOLJ�DOV�ZHJHQ�PHW�GH�
JHZRQH
�VQHOKHLGVOLPLHW�YDQ����NP�XXU��'DW�

OHHUW�DQDO\VH�YDQ�NLQGHURQJHYDOOHQ�RS�GLYHUVH�W\SHV�ZHJHQ�ELQQHQ�GH�EHERXZGH�

NRP��7RFK�ZRUGHQ�VOHFKWV�PRQGMHVPDDW�VWUDWHQ�WRW�GHUWLJ�NP�]RQH�YHUNODDUG��+HW�

NUXLVSXQW�YDQ�GH�:LOOHP�5X\VODDQ�HQ�GH�0DDVERXOHYDUG��HYHQDOV�DQGHUH�VWUDWHQ�HQ�

SOHLQHQ��LV�YRRU]LHQ�YDQ�NOHXUYODNNHQ�PHW�URGH�ILHWVSDGHQ��ZLWWH�SLMOHQ��OLMQHQ�HQ�

YDNNHQ��2S�ZHHU�DQGHUH�ZHJHQ�HQ�NUXLVSXQWHQ�VWDDQ�
LM]HUHQ�ERVVHQ
�

YHUNHHUVERUGHQ��]ZDUW�ZLWWH�GDPSDWURQHQ�HQ�DUFHULQJHQ��%LM�HONH�QLHXZERXZ��

XLWERXZ�RI�YHUERXZ��ELM�GH�YHUERXZLQJ�YDQ�KHW�NDQWRRUJHERXZ�

+RRJKHHPUDDGVFKDS�6FKLHODQG�ELMYRRUEHHOG��ZRUGW�DDQGDFKW�EHVWHHG�DDQ�KHW�

DDQWDO�
JHZRQQHQ
�RI�
YHUORUHQ
�SDUNHHUSODDWVHQ��+HW�IHLW�GDW�PHQ�VSUHHNW�LQ�WHUPHQ�

YDQ�
YHUORUHQ�JHJDQH�SDUNHHUSODDWVHQ
�HQ�QLHW�RYHU�
JHZRQQHQ
�RI�
KHUZRQQHQ�

UXLPWH
�GLH�YULMNRPW�YRRU�DQGHUH��PHHU�VRFLDOH�DFWLYLWHLWHQ��LV�YHHO]HJJHQG��+HW�

JHELHG�RPYDW�YHHO�ELQQHQJHELHGHQ�GLH�JHVFKLNW�]LMQ�YRRU�JURHQ�RI�UHFUHDWLH��=H��

ZRUGHQ�HFKWHU�LQ�EHVODJ�JHQRPHQ�GRRU�YHUKDUGH�SDUNHHU� HQ�VWDOOLQJVSODDWVHQ��,Q�

YHHO�VWUDWHQ�VWDDQ�SDDOWMHV��SLUDPLGHV��KRUL]RQWDOH�EXL]HQ��EORHPEDNNHQ�RP�GH�

DXWRPRELOLVWHQ�ELQQHQ�RI�MXLVW�EXLWHQ�GH�SHUNHQ�WH�KRXGHQ��+HW�SODDWVHQ�YDQ�

REVWDNHOV�RP�DXWR
V�WH�ZHUHQ�OLMNW�GH�EHKRHIWH DDQ�PHHU�REVWDNHOV�WH�JHQHUHUHQ��

:DQW�DXWRPRELOLVWHQ�ZRUGHQ�JHVWHUNW�LQ�KXQ�RYHUWXLJLQJ�GDW�ZDDU�JHHQ�REVWDNHOV�

DOV�SDOHQ�HQ�EORHPEDNNHQ�VWDDQ��JHUHGHQ�RI�JHSDUNHHUG�PDJ�ZRUGHQ��(ONH�YRRU�GH�

DXWR�WRHJDQNHOLMNH�UXLPWH�ZRUGW�GRRU�KHQ�HUYDUHQ�DOV�HHQ�YRRU�GH DXWR�JHRRUORRIGH��
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UXLPWH��,Q�IHLWH�LV�KHW�YHHOYXOGLJ�SODDWVHQ�YDQ�DXWRZHUHQGH�REVWDNHOV�RS��KHW�

RSHQEDDU�GRPHLQ�HHQ�FDSLWXODWLH�YRRU�KHW�DXWRLPSHULDOLVPH��7HQ�HHUVWH�ZRUGW�

GDDUPHH�LPSOLFLHW�GH�ERRGVFKDS�JHJHYHQ�GDW�KHW�
ORJLVFK
�LV�GDW�HU�DXWR
V�]LMQ�RS�

SODDWVHQ�ZDDU�JHHQ�KLQGHUQLVVHQ�]LMQ��'H�
YHUSDOLQJ
�YDQ�GH�RSHQEDUH�UXLPWH�LV�HHQ�

VLJQDDO�GDW�RRN�YRRU�GH�SROLWLH�GH�FRQWUROH�HQ�KDQGKDYLQJ�YDQ�KHW�DXWRYHUNHHU�

RQFRQWUROHHUEDDU�HQ�RQEHKHHUVEDDU�LV��+HW�UHVXOWDDW�LV�GDW�LQ�YHHO�VWDGVJHELHGHQ�GH�

DXWR�KHW�DDQ]LFKW�HQ�GH�YRUP�YDQ�GH�RSHQEDUH�UXLPWH�EHSDDOW�

,Q�KHW�JHELHG�6WUXLVHQEXUJ�LV�GH�DXWR�GH�QRUP�ZDQQHHU�KHW�JDDW�RP�EHYRUGHUHQ�YDQ�

GH�
GRRUVWURPLQJ
��,Q�WKHRULH�LV�GH�EHNRPPHUQLV�YDQ�EHOHLGVPHQVHQ�HQ�

ZHJEHKHHUGHUV�HHQ�YORWWH�GRRUVWURPLQJ�YRRU�iOOH�YHUNHHUVGHHOQHPHUV��,Q�GH�

SUDNWLMN�ZRUGW�PHHVWDO�JHNR]HQ�ZLH�YRRUUDQJ�NULMJW�RS�ZLH�HQ�ZDQQHHU��'H�NHX]H�

YDOW�PHHVWDO�XLW�LQ�KHW�YRRUGHHO�YDQ�GH�DXWR��'H�YHUNHHUVOLFKWHQ�RS�GH�

0DDVERXOHYDUG��HQ�GH�2RVW]HHGLMN�]LMQ�]R�DIJHVWHOG�GDW�GH�NDQV�RS�WH�ODQJH�

ZDFKWULMHQ�YDQ�DXWR
V�RI��WLMGHQ�ZRUGW�EHSHUNW��'H�YHUNHHUVOLFKWHQ�]LMQ�QLHW�

DIJHVWHPG�RS�YRHWJDQJHUV�HQ�ILHWVHUV��:DQW�YULMZHO�JHHQ�YDQ�GH�LQ�JHEUXLN�]LMQGH�

YHUNHHUVGHWHFWLHV\VWHPHQ��YHUNHHUVOXVVHQ�LQ�KHW�ZHJGHN��UDGDUV�RI�FDPHUD
V��

UHDJHHUW�RS�ILHWVHUV�RI�YRHWJDQJHUV��+HW�LV�GDDU�RRN�VWHHYDVW�GH�ILHWVHU�RI�

YRHWJDQJHU�GLH�JURHQ�PRHW�DDQYUDJHQ��2S�GH�RYHUVWHHNSODDWV�RYHU�GH�

0DDVERXOHYDUG�RS�GH�KRHN�ELM�GH�+RQLQJHUGLMN�EHYLQGW�GH�NQRS�YRRU�GDW�

DDQYUDJHQ�YRRU�GH�ILHWVHU�]LFK�ERYHQGLHQ�PLGGHQ�WXVVHQ�GH�ULMVWURNHQ��

'UXNNQRSSHQ�YRRU�YRHWJDQJHUV�HQ�ILHWVHUV�ZRUGHQ�YDDN�YRRUJHVWHOG�DOV�HHQ�

YRHWJDQJHUVYULHQGHOLMNH�PDDWUHJHO��,Q�ZHUNHOLMNKHLG�GLHQHQ�]H�HFKWHU�RP�GH�

ZDFKWWLMG�YRRU�DXWR
V�WH�GRHQ�GDOHQ�HQ�GH�FDSDFLWHLW�YDQ�KHW�NUXLVSXQW�WH�YHUKRJHQ��

9yyU������NRQ�GH�ILHWVHU�]RQGHU�RYHUVWHNHQ�YDQ�GH�0DDVERXOHYDUG�HHQ�ILHWVSDG�

ODQJV�GH�QRRUG]LMGH�YDQ�GH�0DDVERXOHYDUG�JHEUXLNHQ��'DW�ILHWVSDG�LV�YHUGZHQHQ�

WHQ�EHKRHYH�YDQ�KHW�DXWRYHUNHHU��'H�HHUVWH�DXWRPRELOLVWHQ�PRHVWHQ�ELM�HONH�DXWRULW�

]LFK�ELMQD�YRRUWGXUHQG�YDQ�KXQ�FOD[RQ�EHGLHQHQ�RP�GH�DQGHUH�ZHJJHEUXLNHUV�

SODDWV�WH�ODWHQ�PDNHQ��$DQ�GDW�RQJHPDN�NZDP�VHGHUW�KHW�EHJLQ�YDQ�GH]H�HHXZ�LQ�

VQHO�WHPSR�HHQ�HLQG�GRRU�GH�RSGHOLQJ�YDQ�ZHJHQ�HQ�VWUDWHQ�LQ�DXWR� HQ�DQGHUH�

JHGHHOWHQ��ULMVWURNHQ��WURWWRLUV��ILHWVSDGHQ���'H]H�JURRWVFKHHSVH�DDQSDVVLQJ�YDQ�RQV�

ZHJHQ� HQ�VWUDWHQQHW�DDQ�GH�DXWR�ZHUG�JHNHQPHUNW�GRRU�HHQ�VWHHGV�JURWHUH�

XQLIRUPHULQJ�GLH�WHQ�NRVWH�JLQJ�YDQ�IDQWDVLHYROOH�RI�WUDGLWLHJHERQGHQ�RQWZHUSHQ���

+HW�JHEUXLN�YDQ�GH�ULMZHJ�YRRU�DFWLYLWHLWHQ�DOV�VSHO��YHUSR]HQ�RI�ZDQGHOHQ�LV�VWHUN�

LQJHSHUNW RI�]HOIV�YHUERGHQ��'H�EHSHUNLQJ�YDQ�DQGHUH�DFWLYLWHLWHQ�RS�

YHUNHHUVFRUULGRUV�DOV�GH�0DDVERXOHYDUG��GH�+RQLQJHUGLMN�HQ�2RVW]HHGLMN�LV�QRJ�

YHUVWHUNW�GRRU�GH�LQYRHULQJ�YDQ�]HEUDSDGHQ�HQ�YHUNHHUVOLFKWHQ��'DDUPHH�ZRUGHQ�

SHUVRQHQ�GLH�QLHW�JRHG�WHU�EHHQ�]LMQ�VRPV�WRW�RPZHJHQ�YDQ����PHWHU�JHGZRQJHQ�

HQ�ZRUGW�GH�DXWR�HHQ�YULMJHOHLGH�JHJHYHQ�RS�GH�ZHJYDNNHQ�ZDDU�JHHQ�]HEUD
V�]LMQ��

9RRU�GH�0DDVERXOHYDUG��+RQLQJHUGLMN��2RVW]HHGLMN�HQ�2RVWSOHLQ�EHWHNHQW�GDW�

YRHWJDQJHUV�YDDN�JHGRHPG�]LMQ�WH�EOLMYHQ�DDQ�GH�NDQW�ZDDU�]H�
JHERUHQ
�]LMQ�

+HW��DXWRYHUNHHU�ZHUNW�YHUYUHHPGLQJ�HQ�EDUULqUHZHUNLQJ�LQ�GH�KDQG��'H�RSHQEDUH�

UXLPWH�YDQ�GH�VWDG�LV�GRRU�KHW�DXWRYHUNHHU�LQ�EHVODJ�JHQRPHQ��3OHLQHQ�]LMQ�QLHW�

PHHU�GDQ�NUXLVSXQWHQ��VWUDWHQ�GLHQHQ�DOV�VWDOOLQJSODDWV�YRRU�DXWR
V��'H�EXUJHU�

HUYDDUW�GH�RSHQEDUH�UXLPWH�QLHW�PHHU�DOV�YDQ�KHP�]HOI�

� 0RQKHLP�	�0RQKHLP��������EO]�����
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��� 'H�HFRQRPLVFK�VRFLDOH�VFKDGH�LQ�6WUXLVHQEXUJ

2RN�RS�DQGHUH�PDQLHUHQ�RQGHUYLQGW�KHW�JHELHG�6WUXLVHQEXUJ�GH�QDGHOLJH�JHYROJHQ�

YDQ�GH�]HJHQLQJHQ�YDQ�GH�DXWR��'H�DXWRFRUULGRUV��0DDVERXOHYDUG�HQ�2RVW]HHGLMN�

GLH�KHW�JHELHG�6WUXLVHQEXUJ�RPVOXLWHQ��YRUPHQ�EDUULqUHV�GLH�KHW�YHUODWHQ�YDQ�KHW�

JHELHG�GRRU�NLQGHUHQ��RXGHUHQ��ZDQGHODDUV��JHKDQGLFDSWHQ�EHPRHLOLMNHQ��'H�

RYHUVWHHNSODDWVHQ�RS�GLH�FRUULGRUV�OLJJHQ�YHU�XLWHHQ��'H�ZDFKWWLMGHQ�YRRU�KHW�

RYHUVWHNHQ�]LMQ�ODQJHU�GDQ����VHFRQGHQ�HQ�ZLH�QLHW�VQHO�WHU�EHHQ�LV��ZRUGW�

KDOYHUZHJH�GRRU�WRHWHUHQGH�DXWRPRELOLVWHQ�RSJHMDDJG��2PGDW�DUWVHQ��ZLQNHOV��

EDQNHQ��SRVWNDQWRRU�XLW�KHW�JHELHG�]LMQ�YHUWURNNHQ�LV�KHW�YRRU]LHQLQJHQQLYHDX�

VOHFKW�

(Q�GDQ�GH�YHLOLJKHLG��'XL]HQGHQ�DXWR
V�PHQJHQ�]LFK�PHW�ODQJ]DDP�YHUNHHU�]RDOV�

ILHWVHUV�HQ�YRHWJDQJHUV�RS�ZHJHQ�DOV�GH�2RVWPDDVODDQ��GH�+RQLQJHUGLMN��GH�:LOOHP�

5X\VODDQ��GH�$GPLUDOLWHLWVNDGH�HQ�DQGHUH�VWUDWHQ��6OHFKWV�RS�HQNHOH�ZHJHQ��]RDOV�

GH�0DDVERXOHYDUG�HQ�HHQ�GHHO�YDQ�GH�2RVW]HHGLMN�NDQ�GH�ILHWVHU�ULMGHQ�RS�HHQ�YDQ�

KHW�DXWRYHUNHHU�JHVFKHLGHQ��PDDU�WH�VPDO�ILHWVSDG��2S�DQGHUH�ZHJHQ�VWDDW�VRPV�HHQ�

JHWURNNHQ�VWUHHS�GLH�GH�DXWRPREROLVW�DWWHQW�PRHW�PDNHQ�RS�GH�PRJHOLMNH�

DDQZH]LJKHLG�YDQ�ILHWVHUV��PDDU�RS�HHQ�JURRW�JHGHHOWH�YDQ�GH�2RVW]HHGLMN�]RHNW�GH

ILHWVHU�KHW�PDDU�XLW��'H�HUYDULQJ�OHHUW�GDW�ZLH�GDDU�WH�YRHW�RI�RS�GH�ILHWV�DDQ�KHW�

ZHJYHUNHHU�GHHOQHHPW��]LFK�EORRW�VWHOW�DDQ�KRJH�ULVLFR
V�HQ�LQGHUGDDG��DDQULMGLQJHQ�

WXVVHQ�YHUNHHUVGHHOQHPHUV�GRHQ�]LFK�YDDN�YRRU��(HQ�HQNHO�FLMIHU�WHU�LOOXVWUDWLH��

6WDWLVWLHNHQ�WRQHQ�GH�RQYHLOLJKHLG�YRRU�KHW�NZHWVEDUH�YHUNHHU�DDQ��2QGHU�ILHWVHUV�

HQ�YRHWJDQJHUV�YDOOHQ�YROJHQV�GLH�VWDWLVWLHNHQ�YLHU�UHVSHFWLHYHOLMN�YLMIPDDO�]RYHHO�

GRGHQ�DOV�RQGHU�DXWRPRELOLVWHQ��:DQQHHU�GH�]ZDDUJHZRQGHQ�ZRUGHQ�PHHJHWHOG�

ORRSW�GLH�YHUKRXGLQJ�RS�QDDU�QHJHQ��(HQ�HQNHO�JHJHYHQ�WHU�LOOXVWUDWLH��,Q�GH�

VWDGVUHJLR�5RWWHUGDP�]LMQ�LQ������RS�KHW�ZHJHQQHW�YDQ�GH�6WDGVUHJLR�5RWWHUGDP�

EHGXLGHQG�PHHU�GRGHQ�JHYDOOHQ�GDQ�LQ�������2RN�GH�VWLMJLQJ�YDQ�KHW�DDQWDO�

JHZRQGHQ�KHHIW�]LFK�YRRUWJH]HW���+HW�WRWDDO�DDQWDO�YHUNHHUVVODFKWRIIHUV�LQ�

1HGHUODQG�LQ������EHGURHJ����GXL]HQG�GRGHQ��:DQQHHU�GH�]ZDDUJHZRQGHQ�

ZRUGHQ�PHHJHWHOG�ORRSW�GDW�DDQWDO�RS�WRW�����GXL]HQG����'H�ELMQD�RQJHYDOOHQ�PHW�

HHQ�JRHGH�DIORRS�]LMQ�QLHW�PHHJHWHOG�

=XONH�FLMIHUV�JHYHQ�GH�REMHFWLHYH�RQYHLOLJKHLG�ZHHU��+HW�GUXNNH�YHUNHHU�HQ�PHHU�LQ�

KHW�ELM]RQGHU�GH�YHUPHQJLQJ�YDQ�]ZDNNH��ILHWVHU�HQ�YRHWJDQJHU��PHW�KDUGH��DXWR��

YUDFKWZDJHQ��EXV��WUDP��YHUNHHUVVRRUWHQ�PDNHQ�GDW�RS�YHHO�SXQWHQ�LQ�6WUXLVHQEXUJ�

HHQ�RQYHLOLJH�VLWXDWLH�KHHUVW��'DW�LV�GH�VXEMHFWLHYH�RQYHLOLJKHLG��+HW�LV�EHVW�

PRJHOLMN�GDW�HU�QRRLW�ZDW�JHEHXUW��PDDU�YHHO�PHQVHQ�HUYDUHQ�KHW�VWHUN�YHUYXLOHQGH�

HQ�KLQGHUOLMNH��YUDFKW�YHUNHHU�DOV�HHQ�DDQVODJ�RS�KXQ�OHHIRPJHYLQJ��8LW�HQTXrWHV�

EOLMNW�GDW�HU�PHHU�DJUHVVLH�LV��GDW�NLQGHUHQ�PLQGHU�EXLWHQ�VSHOHQ�HQ�GDW�RXGHUHQ�

YDDN�QLHW�PHHU�GH�VWUDDW�RS�GXUYHQ��2RN�KHW�ODZDDL�GDW�PHW�KHW�DXWRYHUNHHU�JHSDDUG�

JDDW��WDVW�GH�OHHIRPJHYLQJ�DDQ�

'H�FLMIHUV�HQ�VWDWLVWLHNHQ�RYHU�YHUNHHUVVODFKWRIIHUV�YHUWHOOHQ�QLHW�GH�KHOH�ZDDUKHLG��

,Q�GH�RQJHYDOVFLMIHUV�GLH�ZLM�GRRUJDDQV�YRRUJHVFKRWHOG�NULMJHQ��LV�GH�JURHLHQGH�

REMHFWLHYH�HQ�VXEMHFWLHYH�RQYHLOLJKHLG�QLHW�DI�WH�OH]HQ��:DQW�GLH�FLMIHUV�ZRUGHQ�

JHUHODWHHUG�DDQ�KHW�DDQWDO�DXWR
V�HQ�KHW�DDQWDO�DIJHOHJGH�DXWRNLORPHWHUV��'DDUPHH�

ZRUGW�VOHFKWV�ppQ�NDQW�YDQ�GH�PHGDLOOH�EHOLFKW��(VVHQWLHHO�LV�GH�ULVLFR�H[SRVLWLH��HQ�

� 9JO��-DDUUDSSRUW�0RQLWRULQJ�5993�������6WDGVUHJLR�5RWWHUGDP��GHFHPEHU�������

S�����
��
9HLOLJKHLG�YHUNHHU�VWDDW�ORV�YDQ�GRGHQWDO��'H�9RONVNUDQW��YULMGDJ���MDQXDUL�������

S����



��

GDDUYRRU�]LMQ�RRN�JHJHYHQV�QRGLJ�RYHU�KHW�DDQWDO�
]DFKWH
�ZHJJHEUXLNHUV��'H�GRRU�

KHQ�DIJHOHJGH�DIVWDQG�HQ�GH�GXXU�YDQ�KXQ�YHUSODDWVLQJHQ��$OV�YRHWJDQJHUV�HQ�

ILHWVHUV�PHHU�WKXLV�EOLMYHQ�HQ�RI�KXQ�WUDMHFWHQ�LQNRUWHQ�LQ�DIVWDQG�HQ WLMG��GDQ�LV�GH�

YHUNHHUVYHLOLJKHLG�DOOHHQ�RS�SDSLHU�WRHJHQRPHQ�

����� 'H�DXWR�PDDW

,Q�KHW�JHELHG�6WUXLVHQEXUJ�EHSDDOW�GH�DXWR�GH�PDDW�YDQ�KHW�RSHQEDUH�GRPHLQ��

$XWRSDUNHHUSODDWVHQ�]LMQ�KLHUYDQ�KHW�GXLGHOLMNVWH�YRRUEHHOG��,HGHUHHQ�KHUNHQW�GH�

PHW�OLMQHQ��DQGHUVNOHXULJH�VWHQHQ�JHPDUNHHUGH�LQKDPPHQ�LQ�WURWWRLUV�DOV�

SDUNHHUYDNNHQ��,HGHUHHQ�DFFHSWHHUW�GDW�GH]H�GHOHQ�YDQ�GH�RSHQEDUH�UXLPWH�KXQ�

PXOWLIXQFWLRQHHO�NDUDNWHU�KHEEHQ�YHUORUHQ��'DDU�EOLMIW�KHW�QLHW�ELM��'H�YRUPJHYLQJ�

YDQ�ERFKWHQ��NUXLVSXQWHQ�HQ�URWRQGHV�ZRUGW�EHSDDOG�GRRU�GH�ERFKWVWUDOHQ�GLH�YRRU�

DXWR
V�HQ�YUDFKWZDJHQV�QRGLJ�]LMQ��QLHW�GRRU�GH�ORRSOLMQ�YDQ�YRHWJDQJHUV��+RHYHHO�

RSVWHOUXLPWH�HU�YRRU�ILHWVHUV�DDQ�HHQ�NUXLVSXQW�LV��KDQJW�QLHW�DI�YDQ�GH�LQWHQVLWHLW�

YDQ�KHW�ILHWVYHUNHHU��PDDU�YDQ�GH�UXLPWH�GLH�HU�QRJ�WH�YHUGHOHQ�LV�QD�DIWUHN�YDQ�GH�

UXLPWH�YRRU�GH�DXWR�

2RN�KHW�JHGUDJ�YDQ�NLQGHUHQ�ZRUGW�EHSHUNW�GRRU�KHW�JHEUXLN�YDQ�GH�DXWR��7RW�KHW�

JHEUXLNHOLMNH�JHGUDJVSDWURRQ�EHKRRUW�QX�DO�NLQGHUHQ�QLHW�DOOHHQ�RS�VWUDDW�ODWHQ��KHQ�

VWHHGV�DDQ�GH�KDQG�KRXGHQ�DDQ�GH�JHYHO]LMGH��NLQGHUHQ�KDOHQ�HQ�EUHQJHQ�QDDU�

VFKRRO�HQ�DQGHUH�DFWLYLWHLWHQ��KHQ�XLWVOXLWHQG�ODWHQ�ILHWVHQ�RQGHU�EHJHOHLGLQJ��:DW�

GH�JHYROJHQ�YRRU�GH�
DFKWHUEDQNJHQHUDWLH
�]LMQ�RS�KHW�YODN�YDQ�]HOIVWDQGLJKHLG��

YHUZRUYHQ�YHUNHHUVHUYDULQJ�HQ��LQ]LFKW��RULsQWDWLHYHUPRJHQ��EHZHHJOLMNKHLG��

I\VLHNH�FRQGLWLH�HQ]RYRRUW�LV�PRHLOLMN�LQ�WH�VFKDWWHQ�

+HW�ZRUGW�GH�KRRJVWH�WLMG�GDW�GH��GHHO�JHPHHQWH�]RDOV�GDW�LQ�DPEWHOLMNH�WDDO�KHHW��

GDDU�HHQ�EHOHLG�RS�]HW��%OLMIW�5RWWHUGDP�YDVWKRXGHQ�DDQ�KHW�KXLGLJH�YHUYRHUVEHOHLG�

GDQ�WDVWHQ�OXFKWYHUYXLOLQJ��KHUULH��VWDQN�HQ�RQYHLOLJKHLG�GH�OHHIEDDUKHLG�YDQ�GH�VWDG�

QRJ�YHUGHU�DDQ�HQ�ZRUGHQ�HFRQRPLVFKH�FHQWUD�RQEHUHLNEDDU��+HODDV�OHHVW�KHW�

3ODWIRUP�/HHIPLOLHX�0DDVERXOHYDUG�LQ�GH�JHPHHQWHOLMNH�QRWD
V�9LVLH������

535�����HQ�&RQFHSW�6WDUQRWD�GDW�GH�DXWR�QRJ�VWHHGV�HHQ�GRPLQHUHQGH�SODDWV�NULMJW�

LQ�GH�WRHNRPVWLJH�PRELOLWHLW�LQ�HQ�URQG�GH�VWDG���

����� %RXOHYDUG�RI�YHUNHHUVULRRO"

'H�VLWXDWLH�RS�HQ�URQG�GH�0DDVERXOHYDUG�VWDDW�LQ�YHOH�RS]LFKWHQ�PRGHO�YRRU�GLH�RS�

HQ�URQG�DQGHUH�ZHJHQ�LQ�GH�VWDG��9HUJURWHQ�YDQ�GH�FDSDFLWHLW�YDQ�DXWRFRUULGRUV�DOV�

GH�0DDVERXOHYDUG�OHLGW�WRW�PHHU�RSVWRSSLQJHQ�LQ�GH�ELQQHQVWDG��'H�

0DDVERXOHYDUG�GLHQW�QX�DOV�YHUELQGLQJVVFKDNHO�YRRU�KHW�DXWRYHUNHHU�WXVVHQ�GH�

YHUNHHUVVWURPHQ�LQ�GH�VWDG��GH�ULMNVZHJHQ�$���HQ�$���HQ�ZRRQJHELHGHQ�DOV�

$OH[DQGHUSROGHU��2PPRRUG��3ULQVHQODQG��&DSHOOH�D�G�,-VVHO�HQ�.ULPSHQ�D�G�,-VVHO��

'H�FDSDFLWHLW�YDQ�GH�ERXOHYDUG�EOLMNW�QX�DO�WH�JHULQJ��9HUNHHU�YDQ�HQ�QDDU�GLH�

SODDWVHQ�HQ�KHW�FHQWUXP�SHUVW�]LFK�YLD�GH�0DDVERXOHYDUG�GH�VWDG�LQ�HQ�HU�ZHHU�XLW��

'DW�DDQERG�]DO�YROJHQV�GH�JHPHHQWH�5RWWHUGDP�LQ������JHJURHLG�]LMQ�YDQ��������

�� 'H�NULWLHN�YDQ�KHW�3/0�RS�GH]H�HQ�DQGHUH�JHPHHQWHOLMNH�UDSSRUWHQ�LV�WH�YLQGHQ�

RS�GH�KRPSDJH�KWWS���KRPH�KFFQHW�QO�M�DDUW��'H�DQDO\VHV�NXQQHQ�YDQDI�GH]H�

ZHEVLWH�ELQQHQJHKDDOG�ZRUGHQ�

http://home.hccnet.nl/j.aart


��

WRW�����������+HW�JHYROJ�LV�QLHW�PRHLOLMN�WH�YRRUVSHOOHQ��%LM�RQJHZLM]LJG�EHOHLG�

YHUSDXSHUHQ�IUDDLH�JHGHHOWHQ�YDQ�GH�VWDG�]RDOV�GH�0DDVERXOHYDUG�HQ�GH�%RRPSMHV�

QRJ�PHHU�GDQ�QX�WRW�VWLQNHQGH�HQ�ODZDDLLJH�YHUNHHUVULROHQ��9HUNHHUVVWURPHQ�RYHU�

KHW�WXQQHOWUDFp��GH�%RRPSMHV��GH�0DDVERXOHYDUG�HQ�YHOH�DQGHUH�ZHJHQ�GRHQ�

5RWWHUGDP�QDDU�DGHP�VQDNNHQ��'DW�LV�EHJULMSHOLMN�DOV�HUYDULQJ�OHHUW�GDW�

ELMYRRUEHHOG�GH�0DDVERXOHYDUG�PHW�SHU�ULFKWLQJ�WZHH�ULMVWURNHQ�KRRJVWHQV�]R¶Q�

�������PRWRUYRHUWXLJHQ�SHU�HWPDDO�]RQGHU�JURWH�SUREOHPHQ�NDQ�YHUZHUNHQ����'LH�

ERXOHYDUG�YHUZHUNW�YROJHQV�RSJDYH�YDQ�GH�'LHQVW�*HPHHQWHZHUNHQ��DIG��

0LOLHXEHOHLG��SHU�HWPDDO�]R¶Q��������PRWRUYRHUWXLJHQ��7HOOLQJHQ�HQ�EHUHNHQLQJHQ�

LQ�HLJHQ�EHKHHU��JHFRUULJHHUG�YRRU�GH�ILOHYRUPLQJ��OHUHQ�GDW�HHQ�HWPDDOLQWHQVLWHLW�

YDQ��������GH�ZHUNHOLMNH�VLWXDWLH�GLFKWHU�EHQDGHUW��%HGULMYHQ��EH]RHNHUV�HQ�GH�

EHZRQHUV�LQ�KHW�JHELHG�6WUXLVHQEXUJ�RQGHUYLQGHQ�GDJHOLMNV�GH�NZDOLMNH�JHYROJHQ�

YDQ�GLH�YHUNHHUVVWURPHQ�]RDOV�RSVWRSSLQJHQ��KRJH�WUDQVSRUWNRVWHQ��

YHUNHHUVRQYHLOLJKHLG��YHUYXLOGH�OXFKW��VWDQN��ODZDDL�HQ�DIQHPHQGH�YHLOLJKHLG�

'H�0DDVERXOHYDUG�ZRUGW�JHGRPLQHHUG�GRRU�KHW�DXWRYHUNHHU��$QGHUH�IXQFWLHV�DOV�

ZDQGHO���UHFUHDWLHJHELHG��VSHHOWHUUHLQ�]LMQ�DOOHHQ�PRJHOLMN�ZDQQHHU�KHW�YHUNHHU�

ZRUGW�VWLO�JHOHJG��'H�ERXOHYDUG�LV�GRRU�]
Q�PRQRIXQFWLH�DDQ�GH�EXLWHQUXLPWH�

RQWWURNNHQ��'RRU�GDW�JHPLV�DDQ�DQGHUH�VRFLDOH�IXQFWLHV�NHUHQ�GH�EHZRQHUV�]LFK�YDQ�

GH]H�YHUNHHUVULROHQ�DI��$OV�UHJHO�JHOGW�DOOHHQ�DOV�ZH�HU�PDDU�JHHQ�ODVW�YDQ�KHEEHQ��

0DDU�GDW�EOLMNW�LQ�GH�SUDNWLMN�WHJHQ�WH�YDOOHQ��'H�0DDVERXOHYDUG�LV�RQGHUGHHO�YDQ�

GH�GUXJVFHQH�YDQ�5RWWHUGDP�JHZRUGHQ��2S�NUXLVSXQWHQ�]RDOV�ELM�GH�:LOOHP�

5X\VODDQ�VWDDQ�QX�DO�RYHUGDJ�GH�GUXJVUXQQHUV�WH�ORHUHQ�RS�KXQ�SURRL�

����� 7XQQHOYLVLH

3ODQQHQ�YDQ�GH�RYHUKHLG�OLMGHQ�QLHW�]HOGHQ�DDQ�ZDW�ZHO�WXQQHOYLVLH�ZRUGW�JHQRHPG��

2S���MDQXDUL������PDDNW�GH�GHHOJHPHHQWH�.UDOLQJHQ�&URRVZLMN�HHQ�SODQ�EHNHQG�

RP�GH�ULMVWURNHQ�YDQ�GH�0DDVERXOHYDUG�LQ�5RWWHUGDP�]R
Q�YLMI�PHWHU�GLFKWHU�QDDU�

GH�ZRQLQJHQ�WH�YHUSODDWVHQ��'DW�SODQ�ZDV�XLWJHEURHG�GRRU�GH�GLHQVW�

JHPHHQWHZHUNHQ��%LM�KHW�RQWZHUS�YRRU�KHW�QLHXZH�SODQ�KHHIW�GH�EHWUHIIHQGH�

JHPHHQWHOLMNH�GLHQVW�YRRUDO�RRJ�JHKDG�YRRU�KHW�DXWRYHUNHHU��'H�VWURRP�DXWR
V�PRHW�

JHPDNNHOLMNHU�GDQ�YRRUKHHQ�GH�VWDG�NXQQHQ�EHUHLNHQ��0HW�HHQ�EUHGH��JURHQH�

PLGGHQEHUP�NULMJW�GH�YHUNHHUVZHJ�HHQ�ZDW�YULHQGHOLMNHU�DDQ]LHQ��2P�UXLPWH�YRRU�

GLH�PLGGHQEHUP�WH�PDNHQ��ZRUGHQ�HHQ�SDDU�ULMEDQHQ�HHQ�SDDU�PHWHU�QDDU�GH�KXL]HQ�

WRH�JHVFKRYHQ��'DW�HU�RRN�PHQVHQ�ODQJV�GLH�ERXOHYDUG�ZRQHQ�HQ�GDW�KHW�

YHUVFKXLYHQ�YDQ�GH�ULMVWURNHQ�GH�PLOLHXEHODVWLQJ�YRRU�GH�EHZRQHUV�QRJ�YHUGHU�

ERYHQ�GH�WRHJHVWDQH�QRUPHQ�EUHQJW��LV�DDQ�GH�DDQGDFKW�RQWVQDSW��(HQ�PDVVDDO�

SURWHVW�YDQ�EHZRQHUV�GHHG�GH�YHUDQWZRRUGHOLMNH�RYHUKHGHQ�EHVOXLWHQ�HHQV�QD�WH�

ODWHQ�UHNHQHQ�RI�GLH�YHUSODDWVLQJ�YDQ�GH�ULMVWURNHQ�YROJHQV�GH�JHOGHQGH�

PLOLHXYRRUVFKULIWHQ�ZHO�NRQ��7RHQ�EOHHN�GDW�GH�PLOLHXYRRUVFKULIWHQ�DO�LQ�GH�

KXLGLJH�VLWXDWLH�RYHUVFKUHGHQ�ZHUGHQ��ZHUG�GDW�SODQ�DIJHEOD]HQ�

��
2QWOHHQG�DDQ�5DSSRUW�/���������%�$NRHVWLVFK�RQGHU]RHN�ZHJYHUNHHU�WHQ�EHKRHYH�YDQ�

UHFRQVWUXFWLH�0DDVERXOHYDUG�WH�5RWWHUGDP��EO]������'*05�5DDGJHYHQGH�LQJHQLHXUV�EY����

PDDUW�������'H]H�FLMIHUV�]LMQ�DINRPVWLJ�YDQ�GH�JHPHHQWH�
��
9RRU�GH]H�HQ�YROJHQGH�JHJHYHQV�]LH��,QJ��0�0�9�*��%DUWHOV��LQJ��$�$�-��1HGHUYHHQ��

9HUNHHUVKLQGHU��NDQ�KHW�PLQGHU" 78�'HOIW��9DNJURHS�3ODQQLQJ��2QWZHUSHQ�HQ�

2UJDQLVDWLH��0HL������



��

��� %RXOHYDUG�RI�9HUNHHUVULRRO"

'H�0DDVERXOHYDUG�ZRUGW�PHW�HHQ�DDQWDO�DQGHUH�YHUNHHUVZHJHQ�ELQQHQ�5RWWHUGDP�

JHSODDJG�GRRU�HHQ�YHHO�WH�KRJH�YHUNHHUVLQWHQVLWHLW�HQ�DOV�JHYROJ�GDDUYDQ�HHQ�

JHYDDUOLMN�KRJH�PLOLHXEHODVWLQJ�RS�HQ�URQG�GLH�ZHJHQ��$XWRZHJHQ�QHPHQ�GRRU�KXQ�

DIPHWLQJHQ�HHQ�RQHYHQUHGLJ�JURWH�UXLPWH�LQ�EHVODJ��+RQGHUGHQ�PHWHUV�OLQNV�HQ�

UHFKWV�YDQ�GH�ZHJ�VWUHNW�]LFK�HHQ�]RQH�XLW�PHW�HHQ�WH�KRJH�JHOXLGVRYHUODVW�HQ�

FRQFHQWUDWLH�OXFKWYHUYXLOHQGH�VWRIIHQ��'RRU�GH�KRJH�YHUNHHUVLQWHQVLWHLW�HQ�GH�

GDDUPHH�JHSDDUG�JDDQGH�KRJH�PLOLHXEHODVWLQJ�NRPW�GH�UHFUHDWLHYH�IXQFWLH�YDQ�GH�

0DDVERXOHYDUG�QLHW�WRW�RQWZLNNHOLQJ��7H�YHHO�YHUNHHU�ZHUNW�DOV�HHQ�EDUULqUH�YRRU�

KHW�ZDQGHOJHELHG�ODQJV�GH�0DDVRHYHU��9HUSDXSHULQJ�YDQ�GH]H�ZHJHQ�WRW�

YHUNHHUVULROHQ�GLH�HHQ�YRRUWGXUHQGH�DDQVODJ�GRHQ�RS�GH�JH]RQGKHLG�YDQ�EHZRQHUV��

LV�KHW�JHYROJ��'H]H�PHW�GH�IUDDLH�WHUP�JHQRHPGH�KRRIG� HQ�YHU]DPHOZHJHQ�YRHUHQ�

ERYHQGLHQ�VWURPHQ�DXWR¶V�QDDU�HHQ�ELQQHQVWDG�GLH�GDDU�QLHW�RS�EHUHNHQG�LV��'H�

JHYROJHQ�GDDUYDQ�YRRU�GH�ELQQHQVWDG�]LMQ�HONH�GDJ�PHUNEDDU��+HW�ZRUGW�WLMG�GDW�

5RWWHUGDP�LQ�KHW�NDGHU�YDQ�HHQ�LQWHJUDDO�YHUNHHUVEHOHLG�EHJLQW�PHW�KHW�

WHUXJGULQJHQ�YDQ�GH�YHUNHHUVLQWHQVLWHLW�RS�GLH�ZHJHQ�

,Q�HHQ�GHUJHOLMN�EHOHLG�SDVW�HHQ�UHFRQVWUXFWLH�GLH�GH�0DDVERXOHYDUG�PHHU�DDQ]LHQ�

JHHIW�GDQ�HHQ�YHUNHHUVULRRO�HQ�HHQ�ZHUNWHUUHLQ�YDQ�GUXJVUXQQHUV��2RN�XLW�KHW�

RRJSXQW�YDQ�VWDGVRQWZLNNHOLQJ�LV�GH�KXLGLJH�VLWXDWLH�RQJHZHQVW��+HW�LV�GH�KRRJVWH�

WLMG�RP�HYHQDOV�VWHGHQ�DOV�%DUFHORQD�HQ�.HXOHQ�GDW�KHEEHQ�JHGDDQ�YRRU]LHQLQJHQ�

WH�WUHIIHQ�GLH�GH�UHFUHDWLHYH�DVSHFWHQ�YDQ�GH�0DDVERXOHYDUG��JURHQWHUUDVVHQ��

ZDQGHOJHELHG��ILHWVURXWH��YHUVWHUNHQ��'H�0DDVERXOHYDUG�NDQ�DOV�VSHHUSXQW�YRRU

]R¶Q�LQWHJUDDO�YHUNHHUVEHOHLG�GLHQHQ��'H�YHUNHHUVLQWHQVLWHLW�RS�GH�0DDVERXOHYDUG�

PRHW�WHUXJJHEUDFKW�ZRUGHQ�HQ�GH�UHFUHDWLHYH�IXQFWLH�PRHW�PHHU�DFFHQW�NULMJHQ��'H�

PDDWUHJHOHQ�GLH�GDDUWRH�JHQRPHQ�PRHWHQ�ZRUGHQ��RPYDWWHQ�PHHU�GDQ�HHQ�

UHFRQVWUXFWLH�YDQ�GH�0DDVERXOHYDUG��$DQYXOOHQGH�PDDWUHJHOHQ�]LMQ�QRGLJ�RP�KHW�

SHUVRQHQ� HQ�JRHGHUHQYHUYRHU�JRHGH�DOWHUQDWLHYHQ�WH�ELHGHQ��'LH�UHFRQVWUXFWLH�HQ�

PDDWUHJHOHQ�NXQQHQ�JHIDVHHUG�ZRUGHQ�XLWJHYRHUG��,Q�YHUVFKLOOHQGH�QRWD¶V�HQ�

VWXGLHV�� ]LMQ�GDDUYRRU�DO�YRRUVWHOOHQ�HQ�SODQQHQ�JHRSSHUG�

����� (IIHFWHQ�KXLGLJH�YHUNHHUVEHOHLG

0HHU�GDQ�HHQ�NZDUW�YDQ�DOOH�DXWRULWWHQ�LQ�HQ�QDDU�GH�VWDG�LV�NRUWHU�GDQ���NLORPHWHU�

HQ�PHHU�GDQ�GH�KHOIW�LV�NRUWHU�GDQ����NLORPHWHU��+HW�ZHJHQQHW�LQ�HQ�RP�GH�VWHGHQ�

ZRUGW�GXV�YRRUDO�LQ�EHVODJ�JHQRPHQ�GRRU�NRUWH�ULWWHQ��9RRU�GH�LHWV�ODQJHUH�ULWWHQ�

ZLMNW�PHQ�XLW�QDDU�KHW�VQHOZHJHQQHW��(HQ�JURRW�GHHO�YDQ�GH�PHQVHQ�]RX�NXQQHQ�

ILHWVHQ��PDDU�ZDDURP�]RXGHQ�]H"�+HW�ULMGHQ�LQ�GH�VWDG�NRVW�QLHWV�HQ�GH�VWDGVZHJHQ�

]LMQ�EHSDDOG�QLHW�ILHWVYULHQGHOLMN�WH�QRHPHQ��2RN�KHW�SDUNHUHQ�LV�YRRU�YHOHQ�JUDWLV��

ZDQW�KHW�RYHUJURWH�GHHO�YDQ�GH�VSLWVULMGHUV�SDUNHHUW�RS�KHW�WHUUHLQ�YDQ�KXQ�

ZHUNJHYHU�RI�DQGHUV�LQ�HHQ�QDELMJHOHJHQ�ZRRQZLMN��$O�MDUHQ�SUREHUHQ�VWHGHQ�KLHU�

LHWV�DDQ�WH�GRHQ�PHW�SDUNHHUPHWHUV�HQ�YHUJXQQLQJVV\VWHPHQ��0DDU�QRJ�VWHHGV�

SDUNHHUW����WRW����SURFHQW�YDQ�GH�EH]RHNHUV�JUDWLV�LQ�GH�ELQQHQVWDG��(Q�EXLWHQ�GH�

ELQQHQVWDG�ZRUGW�GRRU�JHEUXLNHUV�YDQ�ZRRQ�ZHUNWRUHQV�KHOHPDDO�QLHWV�EHWDDOG�

'H�QDGHOLJH�HIIHFWHQ�YDQ�KHW�KXLGLJH�YHUNHHUVEHOHLG�]LMQ�GXLGHOLMN�PHUNEDDU�

� 9HUVOHFKWHULQJ�ZRRQRPJHYLQJ�GRRU�PLOLHXEHODVWLQJ�

��
2P�KHW�OH]HQ�QLHW�WH�EHPRHLOLMNHQ�ODDW�LN�YHUZLM]LQJHQ�QDDU�GH�EURQQHQ�YDQ�GLH�SODQQHQ�

DFKWHUZHJH��'LH�EURQQHQ�]LMQ�WDOULMN�HQ�]HHU�GLYHUV��%RYHQGLHQ�]LMQ�GLH�SODQQHQ�DDQ�

YRRUWGXUHQGH�YHUDQGHULQJ�RQGHUKHYLJ��:DW�LN�KLHU�QRHP�LV�VOHFKWV�HHQ�YRRU]HW�RP�GH�

GLVFXVVLH�RYHU�GLW�WKHPD�RS�JDQJ�WH�KRXGHQ�



��

� %XXUWHQ�YDOOHQ�WHQ�RIIHU�DDQ�NDDOVODJ�

� 8LWKROOLQJ�GUDDJYODN�YRRU�YRRU]LHQLQJHQ�

� 9HUDUPLQJ�OHHIEDDUKHLG�LQ�GH]H�ZLMNHQ�

� %HOHPPHULQJ�GXXU]DPH�RQWZLNNHOLQJ�YDQ�KHW�VWHGHOLMN�JHELHG�

� 7HUXJORRS�ORNDOH�HFRQRPLVFKH�EHGULMYLJKHLG�GRRU�RQHYHQUHGLJH�UXLPWHEHVODJ�YDQ�

KHW�DXWRYHUNHHU��GH�EDUULqUHZHUNLQJ�

������� 0,/,(8%(/$67,1*�9$1�' (�9(56&+,//(1'(�9(592(5602'$/,7(,7(1

0RGDOLWHLW�
��

5XLPWHEHVODJ��P���

��������VWRHONP���
��

&2�� XLWVWRRW��JUDP��

SHU�UHL]LJHUV�NP�

/XFKWYHUYXLOLQJ�
��

$XWR� ��� ��� ���± ������

%XV�GLHVHO� ��� �� ��

%XV�DDUGJDV���/3* ��� �� ��

7UDP�RI�PHWUR� ������� �� �����

6WRSWUHLQ ���� �� ���

+6/��LQWHUFLW\ ��� �� ���

����� 9DQ�YHUNHHUVULRRO�QDDU�UDFHEDDQ

(LQG������LV�KHW�UHVXOWDDW�YDQ�GH�KHULQULFKWLQJ�YDQ�GH�0DDVERXOHYDUG� HHQ�

YLHUEDDQVZHJ�YRRU]LHQ�YDQ�YHUEUHGH�NUXLVLQJHQ��PHW�RYHUYORHGLJH�YHUOLFKWLQJ��

RP]RRPG�PHW�OLFKWEDNHQV�LQ�GH�YRUP�YDQ�YHOH�YHUOLFKWH�UHFODPHEDNNHQ�DDQ�GH�

OLFKWPDVWHQ��'H�0DDVERXOHYDUG�LV�LQJHULFKW�RP�PHHU�DXWRYHUNHHU�GH�VWDG�LQ�WH�

]XLJHQ��GH�OLFKWPDVWHQ HQ�UHFODPHEDNNHQ�PDUNHUHQ�GH�ERXOHYDUG�YRRUDO�
V�DYRQGV�

HQ�
V�QDFKWV�DOV�HHQ�UDFHEDDQ��'DW�NDUDNWHU�YDQ�VQHOZHJ�ZRUGW�QRJ�HHQV�EHQDGUXNW�

GRRU�GH�RSJHYRHUGH�OLFKWVWHUNWH�YDQ�KHW�6KHOOVWDWLRQ�HQ�([FHOVLRUVWDGLRQ�HQ�KHW�

RQWEUHNHQ�YDQ�GH�EHUPEHJURHLLQJ���9ROJHQV�KHW�UDDGVYRRUVWHO�,3�0DDVERXOHYDUG�

GG����������NRPHQ�GH�QLHXZH�OLFKWPDVWHQ�RS�RQJHYHHU�GH]HOIGH�ORFDWLHV�WH�VWDDQ�

�S�����DG������2S�S����EOLMNHQ�HU����H[WUD�OLFKWPDVWHQ�JHSODDWVW�WH�ZRUGHQ��'H�

OLFKWPDVWHQ�YHURRU]DNHQ�JHOXNNLJ�ZHLQLJ�LQYDOOHQG�OLFKW�LQ�GH�ZRQLQJHQ��'DW�LQ�

WHJHQVWHOOLQJ�WRW�GH�UHFODPHEDNNHQ�DDQ�GH�YHOH�OLFKWPDVWHQ��+HHIW�GH�JHPHHQWH�

JUHHS�RS�KHW�DDQWDO�HQ�GH�OLFKWRSEUHQJVW�YDQ�GLH�EDNNHQ"�'H�OLFKWVWHUNWH�RS�GH�

0DDVERXOHYDUG�YDQ�GH�VWUDDWYHUOLFKWLQJ�EHGUDDJW�GULHPDDO�GH�YHUHLVWH�ZDDUGH��+HW�

IOXLVWHUDVIDOW�RS�GH�QRRUGHOLMNH�ULMVWURRN�KHHIW�HHQ�PHUNEDDU�UHVXOWDDW��0DDU�GRRU�

KHW�ZHJKDOHQ�YDQ�GH�JURHQH�KDDJ�EHUPVWUXLNHQ�YDQ�]R
Q����FP�KRRJWH�LV�GDW�

UHVXOWDDW�SUDNWLVFK�YHUGZHQHQ��9RRUDO�ELM�ULMGHQ�RYHU�QDW�ZHJGHN�LV�GH�

JHOXLGVKLQGHU�]HOIV�WRHJHQRPHQ��'H�EHUPEHJURHLLQJ�YRUPW�ERYHQGLHQ�JHHQ�

RSWLVFKH�EHOHPPHULQJ�PHHU�YRRU�VQHOKHLGVRYHUWUHGHUV��2RN�KHW�YHUGZLMQHQ�YDQ�GLH�

RSWLVFKH�EHOHPPHULQJ�QRGLJW�DXWRPRELOLVWHQ�XLW�WRW�GLHS�LQGUXNNHQ�YDQ�KHW�

JDVSHGDDO��'H����NP�DDQGXLGLQJHQ�RS�GH�ULMEDQHQ�YRUPHQ�YRRU�DXWRPRELOLVWHQ�HHQ�

PHUNZDDUGLJ�FRQWUDVW�PHW�GH]H�ZHJLQULFKWLQJ��9HOHQ�]LHQ�GDDULQ�DOOHHQ�HHQ�H[FXXV�

�� 8LWJDDQGH�YDQ�GH�KXLGLJH�JHPLGGHOGH�EH]HWWLQJVJUDDG��&(�������
�� %DDLMHQV��������'HOIWVH�8QLYHUVLWDLUH�3HUV��6ORZ�0RWLRQ�
�� :HJLQJ�YDQ�ZHJLQJ�12[��62���926��ILMQ�VWRI��JHJHYHQ�YRRU�ZHUNHOLMNH�

DIVWDQGHQ��-��)UDQVHQ��610������
�� 9DULDWLH��YDQ�/3*�QDDU�RXGH�GLHVHO�DXWR
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YRRU�GH�RYHUKHLG�RP�EHNHXULQJHQ�YRRU�VQHOKHLGVRYHUWUHGLQJHQ�XLW�WH�GHOHQ��(QLJH�

HIIHFWLYLWHLW�KHEEHQ�GLH�DDQGXLGLQJHQ�QLHW��(YHQPLQ�GH�VQHOKHLGVFRQWUROHV YDQ�GH�

SROLWLH��7LMGHQV�KHW�IOLWVHQ�YDQ�RYHUWUHGHUV�RQWVSULQJW�]R
Q�����YDQ�GH�RYHUWUHGHUV�

GH�GDQV�RPGDW�GH�DXWR
V�GLFKW�RS�HONDDU�ULMGHQ��=RGUD�GH�SROLWLH�ZHJ�LV��JDDW�GH�

VQHOKHLG�ZHHU�RPKRRJ�WRW�YHU�ERYHQ�GH����NP�

(HQ�DDQWDO�ZHQVHQ�YDQ�EHZRQHUV�]LMQ�QLHW�LQJHZLOOLJG��]RDOV�LQVWHOOHQ�YDQ�HHQ�

JURHQH�JROI�RS�0DDVERXOHYDUG��DDQEUHQJHQ�YDQ�JHOXLGVUHGXFHUHQG�DVIDOW�RS�DOOH�

ULMVWURNHQ��YHUKLQGHUHQ�YDQ�RQJHZHQVW�NHUHQ�RS�GH�ZHJ�ELM�KHW�6KHOOVWDWLRQ��KHW�

RPODDJ�EUHQJHQ�YDQ�GH�KXLGLJH�PLOLHXEHODVWLQJ��JHOXLG�HQ�OXFKWYHUYXLOLQJ���9RRU�

GH�EHZRQHUV�LV�GH�0DDVERXOHYDUG�QRJ�PHHU�GDQ�YRRU�GH�KHULQULFKWLQJ�HHQ�EURQ�YDQ�

VWDQN�HQ�ODZDDL��YDQ�OXFKW� HQ�OLFKWYHUYXLOLQJ��'DW�UHVXOWDDW�YDQ�KHW�,3�ZLMNW�ZHO�HUJ�

DI�YDQ�KHW�JHVWHOGH�GRHO�

� GH�EHUHLNEDDUKHLG�YDQ�GH�ULYLHURHYHU�YDQXLW�GH�ZLMN�YRRU�KHW�ODQJ]DDP�YHUNHHU�

YHUEHWHUHQ�

� YHUVWHUNHQ�YDQ�KHW��JURHQNDUDNWHU�DOV�RQGHUGHHO�YDQ�HHQ�JURRWVWHGHOLMN�UHFUHDWLHI�

QHWZHUN�URQGRP�GH�0DDV��=LH�9HUVODJ�LQIRUPDWLHDYRQG�LQULFKWLQJVSODQ�

0DDVERXOHYDUG�����������S�����

(HQ�HYDOXDWLH�PHW��YHUWHJHQZRRUGLJHUV�YDQ��GH�EHZRQHUV�OLMNW�RS�]LMQ�SODDWV��,Q�KHW�

NDGHU�YDQ�KHW�PRELOLWHLWVEHOHLG�YDQ�GH�JHPHHQWH�R�D��WH�YLQGHQ�LQ�KHW�2QWZHUS�

6WUXFWXXUSODQ�������]RX�HHQ�EH]LQQLQJ�RS�GH�IXQFWLH�HQ�VWUXFWXXU�YDQ�GH�

0DDVGERXOHYDUG�]HHU�JHZHQVW�]LMQ�

'H�PLOLHXEHODVWLQJ�RS�HQ�ODQJV�HQNHOH�GRRUJDDQGH�ZHJHQ�LQ�GH�VWDG�VWDDW�LQ�

F\QLVFK�FRQWUDVW�PHW�KHW�PRWWR�GDW�HQLJH�WLMG�SULMNWH�RS�HQYHORSSHQ�YDQ�GH�GLHQVW�

JHPHHQWHZHUNHQ�5RWWHUGDP��µQ�ZHUHOGVWDG�ZRUGW�VFKRQHU�

����� 5LMQVSRRUNDGH

,Q�MXQL������NHXUGH�GH�GHHOUDDG�HHQ�SODQ�JRHG�YRRU�HHQ�KHULQULFKWLQJ�YDQ�GH�

5LMQVSRRUNDGH��.RVWHQ�UXLP���PLOMRHQ�JXOGHQ��9ROJHQV�KHW�UDDGVYRRUVWHO�,3�

0DDVERXOHYDUG�GG�����������S����ZDV�KHW�GRHO�YDQ�KHW�SURMHFW�5LMQVSRRUNDGH�RP�

YDQ�GH�5LMQVSRRUNDGH�HHQ�UHFUHDWLHYH�URXWH�YRRU�ODQJ]DDP�YHUNHHU�WH PDNHQ�

�DXWRYULM�PDNHQ��DVIDOWHUHQ�HQ�EDQNMHV�SODDWVHQ���1D�GH�EHVWXXUOLMNH�YDVWVWHOOLQJ�YDQ�

KHW�,3�]RXGHQ�HHQ�DDQWDO�ELMEHKRUHQGH�YHUNHHUVEHVOXLWHQ�DDQ�KHW�'%�WHU�YDVWVWHOOLQJ�

ZRUGHQ�DDQJHERGHQ��'DW�LV�QRJ�VWHHGV�QLHW�JHEHXUG��'DW�SURMHFW�ZDQGHOSURPHQDGH�

5LMQVSRRUNDGH�LV�PLVOXNW��+HW�XLWEOLMYHQ�YDQ�YHUNHHUVEHVOXLWHQ�ZDDURQGHU�HHQ�

SDUNHHUUHJHOLQJ�RS�GH�5LMQVSRRUNDGH�HQ�GH�DVIDOWHULQJ�YRRU�HHQ�ILHWVSDG�]LMQ�DO�

WZHH�RRU]DNHQ�YDQ�GH�PLVOXNNLQJ��'RRU�KHW�RQWEUHNHQ�YDQ�YHUNHHUVEHVOXLWHQ�]LMQ�

GH�UHJHQJRWHQ�HQ�GH�EHVWUDWLQJ�YRRU�HHQ�JURRW�GHHO�YHUQLHOG��+HW�LQJHQLHXUVEXUHDX�

YDQ�GH�JHPHHQWH�KHHIW�HHQ�SDUNHHUSLUDPLGH�EHVWHOG�PDDU�PDJ�GLH�YDQ�GH�

GHHOJHPHHQWH�QLHW�SODDWVHQ��*HYROJVFKDGH��NDSRW�JHUHGHQ�DIZDWHULQJVJRWHQ��

EHVWUDWLQJ��PDUNHHUSDDOWMHV�HQ�]LWEDQNHQ��VSRRUYRUPLQJ�LQ�KHW�ZHJGHN��+HW�

XLWEOLMYHQ�YDQ�SDUNHHUPDDWUHJHOHQ�KHHIW�DO�YRRU�HHQ�IOLQN�YHUOLHV�DDQ�

EHODVWLQJJHOGHQ�JH]RUJG��$OOHHQ�KHUVWHOOHQ�YDQ�GH�UHJHQJRWHQ�LV�DO�¼����������

'H�WUDSSHQ�YDQ�5LMQVSRRUNDGH�QDDU�0DDVERXOHYDUG�]LMQ�DOOHHQ�PHW�YHHO�IDQWDVLH�DOV�

DDQWUHNNHOLMNH�HQ�IXQFWLRQHOH�HQWUHH
V�WH�EHVFKRXZHQ��'H�5LMQVSRRUNDGH�LV�

ERYHQGLHQ�PRHLOLMN�WH�EHUHLNHQ�YRRU�ZDQGHODDUV��(U�]LMQ�WH�ZHLQLJ�

RYHUVWHHNSODDWVHQ�RYHU�GH�0DDVERXOHYDUG��(HQ�EHNHQGH�QRUP�GDDUYRRU�LV�HONH�����

PHWHU��7XVVHQ�GH�RYHUVWHHN�RS�KHW�NUXLVSXQW�PHW�GH�+RQLQJHUGLMN�HQ�GDW�ELM�GH�

:LOOHP�5XLMVODDQ�LV�GLH�DIVWDQG�ODWHQ�ZH�PDDU�]HJJHQ�
LHWV
�JURWHU��0LGGHQ�RS�GH�

0DDVERXOHYDUG�PRHW�WHQPLQVWH�QRJ�ppQ�RYHUVWHHNSODDWV�QDDU�5LMQVSRRUNDGH�



��

NRPHQ��'H�EDUULqUHZHUNLQJ�YDQ�GH�0DDVERXOHYDUG�LV�RRN�WH�JURRW� RPGDW�GH�

EHVWDDQGH�RYHUVWHHNSODDWVHQ�HHQ�YRHWJDQJHU�ILHWVHU�PHHU�GDQ����VHFRQGHQ�ODWHQ�

ZDFKWHQ��'DW�LV�WZHH�NHHU�GH�DOV�PD[LPXP�JHVWHOGH�ZDFKWWLMG��

(HQ�DQGHUH�RRU]DDN�YDQ�GH�PLVOXNNLQJ�YDQ�KHW�SURMHFW�LV�GH�HQRUPH�YHUNHHUVGUXNWH�

RS�GH�0DDVERXOHYDUG��:LH JDDW�HU�LQ�GH�VWDQN�HQ�KHUULH�ORSHQ�RI�]LWWHQ"�'H�IXQFWLH�

DOV�ZDQGHOJHELHG�LV�WRW�PLVOXNNHQ�JHGRHPG�GRRU�KHW�YHHO�WH�KRJH�YHUNHHUVODZDDL��

������G%�$��PHW�XLWVFKLHWHUV�WRW�ERYHQ�GH����G%��HQ�GH�OXFKWYHUYXLOLQJ�RS�GH�

0DDVERXOHYDUG��'H�WRWDOH�VFKDGH�LV�QX�DO EHJURRW�RS�HHQ�NZDUW�PLOMRHQ�HXUR��(HQ�

HYDOXDWLH�VDPHQ�PHW�GH�EHZRQHUV�OLMNW�QLHW�RYHUERGLJ��:DQW�KHW�JHZHQVWH�UHVXOWDDW�

HQ�GH�ZHUNHOLMNKHLG�VWHPPHQ�QLHW�RYHUHHQ��+HW�ODZDDL�HQ�GH�VWDQN�YDQ�KHW�

ODQJVUD]HQGH�DXWRYHUNHHU�PDNHQ�HHQ�YHUEOLMI�RS�GH�5LMQVSRRUNDGH�RQDDQWUHNNHOLMN��

'LH�RQDDQWUHNNHOLMNKHLG�LV�YHUHUJHUG�GRRU�KHW�DFKWHUZHJH�EOLMYHQ�YDQ�IODQNHUHQG�

EHOHLG��'H�0DDVERXOHYDUG�LV�PHHU�GDQ�YRRUKHHQ�HHQ�YHUNHHUVULRRO��GH�

5LMQVSRRUNDGH�LV�QX�HHQ�WURRVWHOR]H�SDUNHHUSODDWV�PHW�NDSRW�JHUHGHQ�EHVWUDWLQJ�HQ�

YHUQLHOGH�]LWHHQKHGHQ�

��� 'H�0DDVERXOHYDUG�DOV�VSHHUSXQW�YDQ�HHQ�LQWHJUDDO�YHUNHHUVEHOHLG

:DQQHHU�GH�JHPHHQWH�GH�PRELOLWHLW�LQ�HQ�URQG�GH�VWDG�QLHW�LQWHJUDDO�DDQSDNW��MDDJW�

]LM�EHGULMYHQ�HQ�GUDDJNUDFKWLJH�EHZRQHUV�GH�VWDG�XLW��'H�RYHUKHLG�WROHUHHUW�DO�WH�

ODQJ�VLWXDWLHV�ZDDULQ�EHZRQHUV�LQ�ZLMNHQ�ODQJV�GUXNNH�YHUNHHUVDGHUV�DDQ�HHQ�WH�

KRRJ�JH]RQGKHLGVULVLFR�]LMQ�EORRWJHVWHOG��'H�EXUJHU�YHUZDFKW�DFWLHYH�HQ�

RIIHQVLHYH�DDQGDFKW�YDQ�GH�RYHUKHLG�YRRU�GH�GDJHOLMNVH�OHHIRPJHYLQJ��+HW�ZRUGW�

WLMG�RP�HHQ�UHJLR�DOV�GH�0DDVERXOHYDUG�DOV�VSHHUSXQW�WH�JHEUXLNHQ�YRRU�HHQ�DQGHU�

YHUNHHUVEHOHLG��'H�HUQVW�YDQ�GH�YHUYXLOLQJ�HQ�GH�GDDUPHH�VDPHQKDQJHQGH�

JH]RQGKHLGVULVLFR¶V�]LMQ�GDDU�]R�JURRW�GDW�KHW�HHQ�LOOXVLH�LV�WH�JHORYHQ�GDW�KHW�

KXLGLJH�EHOHLG�HHQ�RSORVVLQJ�GLFKWHUELM�EUHQJW�

'DW�GH�KRJH�PLOLHXEHODVWLQJ�RS�GH�0DDVERXOHYDUG�]RUJHQ�EDDUW��KHHIW�GH�SROLWLHN�

ZDDUVFKLMQOLMN�ZHO�EHJUHSHQ��,Q�HQNHOH�FRPPLVVLHV�LV�JHVSURNHQ�RYHU�PDDWUHJHOHQ�

DOV�KDQGKDYHQ�YDQ�GH�PD[LPXPVQHOKHLG�YDQ����NP��GH�YHUNHHUVOLFKWHQ�VFKDNHOHQ�

DOV�HHQ�µJURHQJROI¶��SODQWHQ�YDQ�HHQ�ULM�FRQLIHUHQ��HQ�KHW�ZHJGHN�YRRU]LHQ�YDQ�

DVIDOW�GDW�PLQGHU�ODZDDL�YHURRU]DDNW��'LW�VRRUW�PDDWUHJHOHQ�KHHIW�ZHO�HQLJ�HIIHFW�

PDDU�YHUPLQGHUW�GH�PLOLHXEHODVWLQJ�ODQJ�QLHW�YROGRHQGH��%RYHQGLHQ�]LMQ�GH�NRVWHQ�

HUYDQ�YDDN�KRRJ�LQ�YHUKRXGLQJ�WRW�KHW�HIIHFW��'H]H�FRQFOXVLHV�VWDDQ�LQ�HHQ�

RQGHU]RHNVUDSSRUW�� GDW�+�$�-��GH�5LGGHU��KRRJOHUDDU�LQWHJUDDO�RQWZHUSHQ�DDQ�GH�

78�'HOIW��KHHIW�RSJHVWHOG��'H�5LGGHU�EHVWHPSHOW�GHUJHOLMNH�PDDWUHJHOHQ�]HOIV�DOV�

NODVVLHNH�IRXWHQ��

����� :HUNJURHS�PRELOLWHLW

+HW�]RX�QXWWLJ�]LMQ�DOV�HHQ�ZHUNJURHS�VDPHQJHVWHOG�XLW�HQNHOH�EXUJHUV��DPEWHQDUHQ�

HQ�SROLWLFL�RQGHUVWHXQG�GRRU�GHVNXQGLJHQ�RS�YHUVFKLOOHQGH�NHQQLVJHELHGHQ�

PRJHOLMNKHGHQ�PHW�GH�ELMEHKRUHQGH�SULMVFDOFXODWLHV�LQ�NDDUW�EUHQJW�RP�GH�

YHUNHHUVGUXN�RS�GH�0DDVERXOHYDUG�WHUXJ�WH�GULQJHQ��'H�WDDN�YDQ�]R
Q�FRPPLVVLH�LV�

QLHW�RYHUGRHQ�ZDW�HU�RYHU�VFKDGHOLMNH�HIIHFWHQ�GRRU�PLOLHXEHODVWLQJ�DO�LV�RQWGHNW��RI�

��
'LW�UDSSRUW�LV�RQWVWDDQ�RS�LQLWLDWLHI�YDQ�HHQ�FRQVRUWLXP��'DDULQ�SDUWLFLSHUHQ��EHKDOYH�

+%*�GRFKWHU�+ROODQGVH�%HWRQ�HQ�:DWHUERXZ��GH�YDVWJRHGPDDWVFKDSSLMHQ�0DERQ�HQ�,%&�

9DVWJRHG��HYHQDOV�LQJHQLHXUVEXUHDX�2UDQMHZRXG�HQ�HHQ�UHHNV�ZRQLQJVWLFKWLQJHQ��$%1�

$PUR�HQ�712�%RXZ�KHEEHQ�HYHQHHQV�ELMJHGUDJHQ�D DQ�GH�VWXGLH�



��

DDQ�RSORVVLQJHQ�YRRU�HHQ�PLOLHXYULHQGHOLMNHU�YHUNHHUVEHOHLG�LV�EHGDFKW��'LH�NHQQLV�

OLJW�DO�LQ�YHOH�UDSSRUWHQ�NODDU��'H�DDQ]HW�YRRU�HHQ�YHUNHHUVEHOHLG�GDW�]LFK�ULFKW�RS�

HHQ�EHWURXZEDDU�HQ�FRPIRUWDEHO�YHUYRHUQHWZHUN�HQ�KHW�JHZHQVWH�DXWRYHUNHHU�

ZHHUW��OLJW�DO�LQ�SODQQHQ��VWXGLHV�HQ�H[SHULPHQWHQ�EHVORWHQ��+HW�JDDW�HURP�GH�

EHVFKLNEDUH�SODQQHQ�WRH�WH�VQLMGHQ�RS�GH�VLWXDWLH�WHU�SODDWVH��:DQW�QLHW�HONH

PRJHOLMNKHLG�KHHIW�DOWLMG�HQ�RYHUDO�KHW�JHZHQVWH�HIIHFW��'H�ZHUNJURHS�PRHW�HHQ�


YHUWDDOVODJ
�PDNHQ�RP�RSORVVLQJHQ�WH�YLQGHQ�GLH�YRRU�HHQ�EHSDDOGH�ORFDWLH�

EUXLNEDDU�]LMQ��'H�ZHUNJURHS�NULMJW�RRN�GH�RSGUDFKW�RP�KHW�RYHUOHJ�PHW�GH�

EHZRQHUV�WH�RQGHUKRXGHQ��7RW�QX�WRH�EOLMIW�GDW�RYHUOHJ�VWHNHQ�LQ�ZDW�

ZRRUGHQZLVVHOLQJHQ�WLMGHQV�LQIRUPDWLH� RI�LQVSUDDNDYRQGHQ�ZDQQHHU�GH�RYHUKHLG�

GH�SODQQHQ�DO�NODDU�KHHIW�HQ�GH�EXUJHU�QRJ�HYHQ�JHKRRUG�PRHW�ZRUGHQ�

%LM�LQJHZLNNHOGH�SUREOHPHQ�ZDDUYRRU�NHQQLV�YDQ�YHUVFKLOOHQGH�GLVFLSOLQHV�QRGLJ�

LV�RP�WRW�HHQ�RSORVVLQJ�WH�NRPHQ��NDQ�]R
Q�ZHUNJURHS�ZDW�YULMHU�RSHUHUHQ�YDQ�

RQGHU]RHNHUV��DPEWHOLMNH�DSSDUDWHQ�HQ�GH�SROLWLHN��+HW�GHSROLWLVHUHQ�YDQ�KHW�

YHUNHHUVEHOHLG�NDQ�GH�HIILFLsQWLH�HQ�VQHOKHLG�LQ�GH�EHVOXLWYRUPLQJ�WHQ�JRHGH�NRPHQ�

HQ�HQNHOH�EHNHQGH�FRPPXQLFDWLHVWRULQJHQ�YRRUNRPHQ�

x +HW�NRPW�ELMYRRUEHHOG�YRRU�GDW�EHOHLGVPDNHUV�EHSDDOGH�IHLWHQ�HQ�

RQGHU]RHNVUHVXOWDWHQ�QLHW�JUDDJ�KRUHQ�

x 8LW�SHUVRRQOLMNH�RI�SROLWLHNH�RYHUZHJLQJHQ�NDQ�HHQ�ORRSJUDYHQRRUORJ�RQWVWDDQ�

WXVVHQ�GLHQVWHQ��SROLWLHNH�SDUWLMHQ�HQ�RI�SROLWLFL�PHW�VWDSHOV�UDSSRUWHQ�GLH�RI�

YRRU�GH�HQH�RI�YRRU�GH�DQGHUH�NDQW�PXQLWLH�OHYHUHQ�

'H�ZHUNJURHS�NDQ�HHQ�VWULNWH�VFKHLGLQJ�WXVVHQ�GLH�VHFWRUHQ�YRRUNRPHQ�HQ�

ELMGUDJHQ�DDQ�HHQ�LQWHUDFWLH�

0HW�GHUJHOLMNH�YRUPHQ�YDQ�PDDWVFKDSSHOLMN�RYHUOHJ�LV�DO�HQLJH�HUYDULQJ�RSJHGDDQ��

GHQN�DDQ�GH�3URMHFWRUJDQLVDWLH�0DLQSRUWRQWZLNNHOLQJ�5RWWHUGDP�YRRU�GH�7ZHHGH�

0DDVYODNWH�YDQDI�EHJLQ������HQ�KHW�7LMGHOLMN�2YHUOHJ�6FKLSKRO��7236��YRRU�GH�

XLWEUHLGLQJ�YDQ�6FKLSKRO�YDQDI�HLQG�������+HW�UHVXOWDDW�LV�JHZHHVW�GDW�GH�PLOLHX�

HQ�QDWXXURUJDQLVDWLHV�ZHLJHUGHQ�YHUGHU�PHH�WH�GRHQ�DDQ�GH�GLVFXVVLHV��(YDOXDWLH�

YDQ�GDW�RYHUOHJ�KHHIW�ZHO�HHQ�OHHUUHVXOWDDW��:LO�RYHUOHJ�PHW�EHODQJKHEEHQGH�

SDUWLMHQ�VXFFHV�NXQQHQ�KHEEHQ��GDQ�PRHW�DDQ�YLHU�UDQGYRRUZDDUGHQ�ZRUGHQ�

YROGDDQ�

x 'H�RYHUKHLG�PRHW�]HOI�HHQ�YHUNHHUVEHOHLG�ZHQVHQ�GDW�GH�DXWRPRELOLWHLW�LQ�HQ�

URQG�GH�VWDG�WHUXJ�GULQJW��$QGHUV�NDQ�VQHO�GH�LQGUXN�RQWVWDDQ�GDW�]R
Q�

ZHUNJURHS�HHQ�
KDQGLJH
�SRJLQJ�LV�RP�DQGHUH�LQ]LFKWHQ�RYHU�PRELOLWHLW�RS�GH�

ODQJH�EDDQ�WH�VFKXLYHQ�

x 'H�JHVSUHNNHQ�PRHWHQ�QLHW�JHOHLG�ZRUGHQ�GRRU�]HHU�EHWURNNHQ��PDDU�YDDN�QLHW�

JHKHHO�RQDIKDQNHOLMNH�DPEWHQDUHQ�RI�SROLWLFL�

x (U�PRHW�YDVW�VWDDQ�GDW�KHW�RYHUOHJ�VWDWXV�KHHIW��+HW�PRHW�ELMYRRUEHHOG�

RQGHQNEDDU�]LMQ�GDW�GH�YHUDQWZRRUGHOLMNH�SROLWLFL�DO�EHVOXLWHQ�QHPHQ��WHUZLMO�

KHW�RYHUOHJ�LQ�GH�ZHUNJURHS�QRJ�JDDQGH�LV�

x 'H�SDUWLMHQ�PRHWHQ�JH]DPHQOLMN�RS�]RHN�JDDQ�QDDU�GH�IHLWHQ��ZDW�LV�KHW�

SUREOHHP�HLJHQOLMN��KRHYHHO�SHUVRQHQ�HQ�JRHGHUHQ�PRHWHQ�ELMYRRUEHHOG�RYHU�GH�

0DDVERXOHYDUG�QDDU�HHQ�EHSDDOGH�SODDWV�HQ�ZDQQHHU"�+RH�PHHW�MH�DOOH�

JHJHYHQV"�7RW�QX�WRH�ZRUGHQ�GLVFXVVLHV�RYHU�GH�PDWH�YDQ�PLOLHXEHODVWLQJ�GRRU�

KHW�YHUNHHU�JHEDVHHUG�RS�DFKWHUKDDOGH�EHUHNHQLQJVPHWKRGHQ�

+HW�LV�WLMG�GDW�GH�HFKWH�YRONVYHUWHJHQZRRUGLJHUV�RSVWDDQ�RP�PHW�YHUYH�HQ�YLVLH�KHW�

YUDFKW� HQ�SHUVRQHQYHUYRHU�DDQ�WH�SDNNHQ�RP�WH�YRRUNRPHQ�GDW�RQ]H�VWDG�RS�

WHUPLMQ�HHQ�VWHUIKXLVFRQVWUXFWLH�ZRUGW�



��

��� 3DUNHHUEHOHLG
��

'H�6WUDWHJLHQRWD�6WHGHOLMN�3DUNHHUEHOHLG �YDVWJHVWHOG�LQ�GH�JHPHHQWHUDDG����MXOL�

������EHYDW�XLWVSUDNHQ�ZDDUPHH�YHHO�5RWWHUGDPPHUV�NXQQHQ�LQVWHPPHQ��

ELMYRRUEHHOG��'H�RSHQEDUH�UXLPWH�LQ�ZRRQJHELHGHQ�ZRUGW�YRRU�HHQ�EHODQJULMN�GHHO�

LQJHULFKW�YRRU�YHUNHHUVGRHOHQ��'LW�JDDW�YDDN�WHQ�NRVWH�YDQ�GH�NZDOLWHLW�YDQ�GH�

RSHQEDUH�UXLPWH� 9ULM�YHUWDDOG��GH�LQULFKWLQJ�YDQ�VWUDWHQ�HQ�SOHLQHQ�ZRUGW�

DIJHVWHPG�RS�GH�DXWR��'H�DXWR�RYHUKHHUVW�GH�EXLWHQUXLPWH�

,Q�GH�DJHQGD�YRRU�GH�RSHQEDUH�YHUJDGHULQJ�YDQ�GH�&LH��YRRU�9HUNHHU��9HUYRHU���

6SRUW�HQ�5HFUHDWLH��FLH��9965��YDQ����QRYHPEHU�ZRUGHQ�GH�FHQWUDOH�

GRHOVWHOOLQJHQ�YDQ�GH�6WUDWHJLHQRWD�6WHGHOLMN�3DUNHHUEHOHLG�KHUKDDOG�

i JDUDQGHUHQ�YDQ�NZDQWLWDWLHI�HQ�NZDOLWDWLHI�YROGRHQGH�VWDOOLQJV� HQ�

SDUNHHUJHOHJHQKHLG�YRRU�EHZRQHUV�HQ�RYHULJ�JHZHQVW�DXWRYHUNHHU�

i YHUPLQGHUHQ�YDQ�DXWRJHEUXLN�HQ�YHUNHHUVKLQGHU���FRQJHVWLH��JHOXLGVRYHUODVW��

OXFKWYHURQWUHLQLJLQJ��LQ�GH�VWDG�GRRU�KHW�WHUXJGULQJHQ�YDQ�KHW�RQJHZHQVWH�

DXWRYHUNHHU�

YHUPLQGHUHQ�YDQ�KHW�UXLPWHEHVODJ�GRRU�SDUNHHULQIUDVWUXFWXXU��PHW�QDPH�DOV�

YRRUZDDUGH�RP�GH�NZDOLWHLW�YDQ�GH�EXLWHQUXLPWH�WH�NXQQHQ�YHUKRJHQ �S�����

����� %H]ZDUHQ�PLGGHQVWDQG

'H�PLGGHQVWDQG�RHIHQW�YLD�GH�.DPHU�YDQ�.RRSKDQGHO�JURWH�GUXN�XLW�RS�GH

JHPHHQWH�RP�GH�HFRQRPLVFKH�FHQWUD�LQ�GH�VWDG�EHUHLNEDDU�WH�KRXGHQ�YRRU�GH�DXWR��

9HUOLHV�YDQ�ZHUNJHOHJHQKHLG��PDDU�YRRUDO�RP]HWGDOLQJ�]RXGHQ�DQGHUV�KHW�JHYROJ�

]LMQ��2I�GLH�YUHHV�MXLVW�LV"�2QGHU]RHN�HQ�SUDNWLMN�KHEEHQ�XLWJHZH]HQ�GDW�LQYHVWHUHQ�

LQ�DQGHUH�YRUPHQ�YDQ�PRELOLWHLW�GDQ�KHW�DXWRYHUNHHU�MXLVW�HHQ�VWLPXODQV�NDQ�]LMQ�

YRRU�EHGULMYHQ�HQ�LQVWHOOLQJHQ�RP�]LFK�WH�SURILOHUHQ����,Q�$PVWHUGDP�ELMYRRUEHHOG�

ZHUG�DDQ�GH�KDQGHODDUV�YDQ�GH�$PVWHUGDPVH�ZLMN�'H�3LMS�JHYUDDJG�RS�ZHONH�

PDQLHU�KXQ�NODQWHQ�]LFK�YHUSODDWVHQ��'H�PLGGHQVWDQGHUV�VFKDWWHQ�GDW�����YDQ�KXQ�

NODQWHQ�PHW�GH�DXWR�NZDP�ZLQNHOHQ������WH�YRHW������PHW�KHW�RSHQEDDU�YHUYRHU�

HQ�����PHW�GH�ILHWV��'H�ZHUNHOLMNKHLG�EOHHN�DQGHUV��6OHFKWV�����YDQ�GH�NODQWHQ�

]HL�PHW�GH�DXWR�WH�NRPHQ��WHUZLMO�KHW�DDQGHHO�YDQ�KHW�ORSHQ��GH�ILHWV�HQ�KHW�

RSHQEDDU�YHUYRHU�UHVSHFWLHYHOLMN����������HQ�����EHGURHJ����,Q�'HOIW�RQWGHNWH�

�� (IIHFWLYLWHLW�HQ�KDDOEDDUKHLG�YDQ�DXWRPRELOLWHLW�EHSHUNHQGH�PDDWUHJHOHQ��5�0��

*UDIWGLMN��8QLYHUVLWHLW�YDQ�$PVWHUGDP��,QVWLWXXW�YRRU�9HUNHHUV� HQ�

YHUYRHUVHFRQRPLH��-RGHQEUHHVWUDDW����������1+�$PVWHUGDP��7HO���������������

MDQXDUL������

/HEHQ�RKQH�$XWR��1HXH�3HUVSHNWLYHQ�IXHU�HLQH�PHQVFKOLFKH�6WDGW��+LOWUXG�%XUZLW\�

+HQQLQJ�.RFK�7KRPDV�.UDHPHU%DGRQL�������
��
9RRU�$PVWHUGDP�JHOGW�DOV�SDUNHHUPDDWUHJHOHQ�ZRUGHQ�LQJHYRHUG�]LMQ�HU�JHHQ�

DDQZLM]LQJHQ�GDW�HU�RS�JURWH�VFKDDO�UHORFDWLHV�YDQ�EHGULMIVYHVWLJ LQJHQ�]XOOHQ�SODDWV�YLQGHQ��

6OHFKWV�GHUWLHQ�SURFHQW�YDQ�GH�JHUDDGSOHHJGH�EHGULMYHQ�]HJW�]LFK�HOGHUV�WH�ZLOOHQ�DOV�

JHYROJ�YDQ�SDUNHHUPDDWUHJHOHQ�LQ�FRPELQDWLH�PHW�HHQ�VOHFKWH�EHUHLNEDDUKHLG�SHU�RSHQEDDU�

YHUYRHU�

,Q��3DUNHUHQ�LQ�SHULIHUH�ZHUNJHELHGHQ�LQ�GH�5DQGVWDG��%XUR�*RXGDSSHO�&RIIHQJ�EY��'HQ�

+DDJ������
�� 9DQ�GH�3HUUH�3DWULFN���0LGGHQVWDQG�RYHUVFKDW�URO�YDQ�ZDJHQ��

9RONVYHUWHJHQZRRUGLJHU�-RV�$QVRPV�YHUZLMVW�QDDU�$PVWHUGDPV�RQGHU]RHN��LQ��

*D]HW�YDQ�$QWZHUSHQ�����MXOL�������7HNHQHQG�ZDV�RYHULJHQV�KHW�UHGDFWLRQHHO�



��

PHQ�GDW�GH�
EHVWH
�NODQWHQ�WH�YRHW�RI�PHW�GH�ILHWV�NRPHQ��]RZHO�LQ�WHUPHQ�YDQ�

UHJHOPDDW�HQ�IUHTXHQWLH�DOV�LQ�WHUPHQ�YDQ�RP]HW����(HQ�'XLWVH�VWXGLH�� KHHIW�HU�DO�LQ�

�����RS�JHZH]HQ�GDW�GH�NRPVW�YDQ�GH�DXWR�GH�EHUHLNEDDUKHLG�YDQ�GH�VWHGHQ�QLHW�

KHHIW�YHUJURRW��3HU�RSSHUYODNWH�DXWRVWUDDW�GLH�VWHUN�WRHQDP��YHUPLQGHUGH�KHW�DDQWDO�

SHUVRQHQ�GDW�GDJHOLMNV�GH�ELQQHQVWDG�YDQ�.RSHQKDJHQ�EH]RFKW��2RN�PHW�PLQGHU�

SDUNHHUSODDWVHQ�NDQ�HHQ�ELQQHQVWDG�]y�DDQWUHNNHOLMN�]LMQ�HQ�]y
Q�XQLHN�DDQERG�

KHEEHQ�GDW�GH�EH]RHNHUV�NRPHQ��+XQ�YHUYRHUPLGGHO�NLH]HQ�]H�XLWJDDQGH�YDQ�KHW�

DDQERG��=LMQ�HU�ZHLQLJ�SDUNHHUSODDWVHQ��GDQ�NRPHQ�]H�PHW�EXV��PHWUR��WUDP��RI�

ERRW�DOV�GLH�WHQPLQVWH�JRHG�IXQFWLRQHUHQ���

(HQ�DQGHU�DUJXPHQW�YDQ�ZLQNHOLHUV�LV�GDW�GH�ELQQHQVWDG�RQEHUHLNEDDU�ZRUGW�YRRU�

KXQ�YUDFKWZDJHQV��%HYRRUUDGLQJ�SHU�PHWUR�HQ�WUDP�NDQ�HHQ�RSORVVLQJ�]LMQ��$DQ�GH�

VWDGVUDQG��RS�GH�WUDQVIHULD��ZRUGW�GH�ODGLQJ�YDQ�YUDFKWZDJHQV�RS�PHWUR� HQ�

WUDPZDJHQV�JHODGHQ��%LM�RI�RQGHU�HHQ�PHWUR� RI�WUDPVWDWLRQ�LQ�GH�VWDG�ZRUGW�GH�

YUDFKW�RYHUJHODGHQ�RS�NOHLQH�EHVWHODXWR¶V�GLH�GH�JRHGHUHQ�YHUGHU�WUDQVSRUWHUHQ�

(HQ�DQGHU�JHKRRUG�MXULGLVFK�DUJXPHQW�RP�GH�DXWR�RQJHEUHLGHOG�LQ�GH�VWDG�WRH�WH�

ODWHQ�LV��ZH�NXQQHQ�PHQVHQ�WRFK�QLHW�YHUELHGHQ�RP�YDQ�KXQ�DXWR�JHEUXLN�WH�

PDNHQ"�0DDU�KHW�JHEUXLN�YDQ�GH�DXWR�LV�DO�LQJHSHUNW��(OHNWURQLVFKH�WROKHIILQJ�RI�

SDUNHHUKHIILQJ�ZRUGW�RI�LV�HHQ�GZDQJ�ZDDU�MH�QLHW�RQGHUXLW�NDQ��'H�ZLHONOHP�RI�KHW�

VWRSOLFKW�ELM�GH�KRRIGZHJ�LV�LQ�IHLWH�HHQ�LQ�WHFKQLHN�YHUSDNWH�GZDQJ�

3DUNHHUEHOHLG�NDQ�HHQ�PDQLHU�]LMQ�RP�RS�NRUWH�WHUPLMQ�KHW�DXWRJHEUXLN�WHUXJ�WH�

GULQJHQ��0DDU�KHW�KXLGLJH�HQ�YRRUJHQRPHQ�SDUNHHUEHOHLG�LV�HHQ�ERW�LQVWUXPHQW�RP�

GH�JHVWHOGH�GRHOHQ�WH�EHUHLNHQ� 'H�JHPHHQWH�EHZHHUW�KHW�SDUNHHUEHOHLG�WH�

JHEUXLNHQ�RP�GH�WRHYORHG�YDQ�DXWR
V�WH�ZHUHQ��PDDU�ELHGW�GDDUQDDVW�JHHQ�RS�PDDW�

JHVQHGHQ�RSHQEDDU�YHUYRHUYRRU]LHQLQJHQ�DDQ��=R¶Q�EHOHLG�PDDNW�KHW�YHUEOLMI�LQ�GH�

VWDG�YRRU�DXWRPRELOLVWHQ�IOLQN�GXXUGHU�PDDU�EHYRUGHUW�QLHW�GH�NDQVHQ�YDQ�

DOWHUQDWLHI�YHUYRHU��$OOHHQ�SDUNHHUYHUERG��VWUHQJH�SDUNHHUSODDWVHQFRQWUROH��

SDUNHHUSODDWVEHOHLG�SHU�]RQH�PHW�YLMI�NHHU�]R�KRJH�WDULHYHQ�DOV�QX�HQ��YRRUDO��KHW�

DDQELHGHQ�YDQ�DOWHUQDWLHYH�YRUPHQ�YDQ�YHUYRHU��]XOOHQ�GRHQ�QDGHQNHQ�RYHU�NHX]H�

HQ�JHEUXLN�YDQ�KHW�YRHUWXLJ��0DDU�LQ�GH�SUDNWLMN�ZHUNW�GDW�DOV�ELM�GH�DFFLMQV�RS�

WDEDN�HQ�GUDQN��'H�EHODVWLQJKHIIHU�YHUGLHQW�DDQ�GH�JURWH�YHUNHHUVGUXN�PDDU�ORVW�KHW�

SUREOHHP�QLHW�RS��+HW�KXLGLJH�HQ�YRRUJHQRPHQ�SDUNHHUEHOHLG�GULQJW�GH�RYHUKHLG�LQ�

GH�URO�YDQ�HHQ�WROJDDUGHU�YRRU�ZLH�KHW�VWHHGV�PRHLOLMNHU�ZRUGW�RP�HHQ�DQGHU�

YHUNHHUVEHOHLG�WH�YRHUHQ�GDW�EXGJHWQHXWUDDO�LV� =RODQJ�GH�JHPHHQWH�GH�JHVWHOGH�

GRHOHQ�EOLMIW�GRRUNUXLVHQ�PHW�SODQQHQ�GLH�KHW�DXWRYHUNHHU�QDDU�HQ�LQ�GH�VWDG�

EHYRUGHUHQ��JURHLW�GH�RYHUODVW YDQ�GDW�YHUNHHU�YRRU�GH�EHZRQHUV�YDQ�GH�VWDG�HQ�

EHWDOHQ�]LM�PHH�DDQ�KHW�YHUJURWHQ�YDQ�KXQ�JH]RQGKHLGVULVLFR¶V�HQ�SDUNHHUHOOHQGH��

=HOI�YHURRU]DNHQ�GH�EHZRQHUV�PDDU�HHQ�GHHO�YDQ�GLH�ULVLFR¶V�HQ�KHW�

SDUNHHUSUREOHHP��PDDU�]H�GUDDLHQ�ZHO�RS�YRRU�YHHO�RQJHPDN�HQ�DOOHUOHL�NRVWHQ�RP�

KHW�SDUNHUHQ�YDQ�PHW�QDPH�DXWRPRELOLVWHQ�EXLWHQ�GH�ZLMN�HQ�EXLWHQ�GH�VWDG�

PRJHOLMN�WH�PDNHQ��

FRPPHQWDDU�LQ�GH]HOIGH�NUDQW�HHQ�GDJ�ODWHU��'DDULQ�ZHUG�WRW�UHDOLVPH�JHPDDQG��

:DDUELM�UHDOLVPH�PRHVW�ZRUGHQ�YHUVWDDQ�DOV�KHW�LQ]LFKW�GDW��GH�DXWR�

OHYHQVQRRG]DNHOLMN�LV�YRRU�RQ]H�PLGGHQVWDQG��
�� 0RQKHLP�+HLQHU��0RQKHLP�'DQGRUIHU�5LWD��������EO]����������
�� 6FKlIHU�%UHHGH�HW�DO���3UR�)DKUUDG��HLQH�%LOGGRFXPHQWDWLRQ�PLW�PRGHOKDIWHQ�

%HLVSLHOHQ�]XU�9HUEHVVHUXQJ�GHV�5DGYHUNHKUV��:LHVEDGHQ��%HUOLQ��%DXYHUODJ������
�� =LH�RRN�0RQKHLP�+HLQHU��0RQKHLP�'DQGRUIHU�5LWD��������EO]����������



��

%HGULMYHQ��XQLYHUVLWHLWHQ��VFKROHQ��]LHNHQKXL]HQ��JHPHHQWHKXL]HQ�HQ�PLQLVWHULHV�

YHUVWUHNNHQ�PDVVDDO�JUDWLV�SDUNHHUSODDWVHQ�DDQ�KXQ�SHUVRQHHO��'H�9HUHQLJLQJ�

1HGHUODQGVH�*HPHHQWHQ�YHURUGRQQHHUW�]HOIV�GDW�HU�YROGRHQGH�SDUNHHUSODDWVHQ�ELM�

JHERXZHQ�PRHWHQ�]LMQ�RP�DDQ�GH�µEHKRHIWH¶�YDQ�KHW�SHUVRQHHO�WH�YROGRHQ��'H]H�

SUDNWLMN�YHURRU]DDNW�HONH�GDJ�NLORPHWHUVODQJH�ILOHV�RS�GH�ZHJ��'H�SDUNHHUEHKRHIWH�

LV�]R�JURRW��RPGDW�GH�SDUNHHUSOHN�RS�KHW�ZHUN�JUDWLV�LV�

'XXUGHUH�EHQ]LQH��JRHGNRSHU�RSHQEDDU�YHUYRHU��UHNHQLQJULMGHQ��DIVFKDIIHQ�YDQ�KHW�

UHLVNRVWHQIRUIDLW��GH�DXWROR]H�]RQGDJ�HQ�KHW�DIZLVVHOHQG�YHUELHGHQ�YDQ�DXWR¶V�PHW�

HYHQ�HQ�RQHYHQ�QXPPHUSODWHQ�EHVWULMGHQ�GH�FRQJHVWLH�RS�GH�ZHJHQ�DPSHU��

:HUNQHPHUV�ODWHQ�SDV�HFKW�GH�DXWR�WKXLV�HQ�QHPHQ�GH�EHQHQ��GH�ILHWV�GH�WUDP��GH�

EXV�HQ�RI�WUHLQ�DOV�GH�JUDWLV�SDUNHHUSOHN�RS�KHW�ZHUN�YHUGZLMQW��$OV�PHHU�PHQVHQ�

JHEUXLN�JDDQ�PDNHQ�YDQ�KHW�RSHQEDDU�YHUYRHU��VWLMJW�GH�EH]HWWLQJVJUDDG�HQ�NDQ�GH�

SULMV�YDQ�GH�NDDUWMHV�RPODDJ��'LW�PRHGLJW�GDQ�ZHHU�PHHU�EXUJHUV�DDQ�RP�GH�WHDP��

EXV�RI�WUHLQ�WH�QHPHQ�

+HW�LV�HIILFLsQWHU�DOV�ZHUNJHYHUV�KXQ�ZHUNQHPHUV�HHQ�YDVW�EHGUDJ�JHYHQ�HQ�]HOI�

ODWHQ�NLH]HQ�RI�]H�GLW�JHEUXLNHQ�YRRU�GH�KXXU�YDQ�HHQ�SDUNHHUSOHN�RS�KHW�ZHUN�RI�

YRRU�DQGHUH�]DNHQ��9HHO�ZHUNQHPHUV�PHW�HHQ�DXWR�]XOOHQ�EHVOXLWHQ�KHW�JHOG�±

GXL]HQGHQ�HXUR¶V�SHU�MDDU�± ]HOI�WH�KRXGHQ�HQ�YRRUWDDQ�PHW�KHW�RSHQEDDU�YHUYRHU�RI�

GH�ILHWV�QDDU�KHW�ZHUN�WH�JDDQ��'H�JUDWLV�SDUNHHUSODDWV�LV�RQUHFKWYDDUGLJ�RPGDW�

PHHVWDO�GH�KRJHUH�UDQJHQ�UHFKW�RS�GLW�VWDWXVV\PERRO�KHEEHQ��'H�ZHUNQHPHUV�GLH�

PHW�GH�ILHWV�QDDU�KXQ�ZHUN�JDDQ��NULMJHQ�QLHWV�

��� 7LMG�YRRU�HHQ�QLHXZ�SDUNHHUEHOHLG

'H�EHGUHLJLQJ�YDQ�KHW�OHHIPLOLHX��KHW�RQEHUHLNEDDU�ZRUGHQ�YDQ�GH�VWDG��GH�

EHGUHLJGH�HFRQRPLVFKH�FHQWUD�HQ�FRQFXUUHQWLHSRVLWLH�YDQ�GH�VWDG��KHW�ULVLFR�GDW�

5RWWHUGDP�QRJ�VWHYLJHU�NRSORSHU�YDQ�GH�YHUNHHUGH�OLMVWMHV�ZRUGW��GZLQJHQ�RP�GH�

WRHJDQJ�WRW�GH�VWDG�YRRU�KHW�QLHW�JHZHQVWH�DXWRYHUNHHU�WH�EHPRHLOLMNHQ�HQ�DQGHUH�

YRUPHQ�YDQ�PRELOLWHLW�WH�VWLPXOHUHQ��+HW�LV�WLMG�YRRU�HHQ�YHUNHHUVEHOHLG�ZDDULQ�GH�

EXLWHQUXLPWH�RS�GH�DXWR�ZRUGW�WHUXJ�JHZRQQHQ�HQ�WRFK�GH�PRELOLWHLW�JHHQ�

EHOHPPHULQJHQ�RQGHUYLQGW��2P�VWHHGV�PHHU�DXWR¶V�XLW�KHW�VWUDDWEHHOG�WH�NULMJHQ��

PRHW�5RWWHUGDP�EHVFKLNNHQ�RYHU�HHQ�ULQJ�YDQ�WUDQVIHULD�URQG�GH�VWDG����'LH�

JHGDFKWH�LV�QLHW�QLHXZ� :DW�LQ�GDW�SODQ�RQWEUHHNW� PRHW�DDQJHYXOG�ZRUGHQ�PHW�

DOWHUQDWLHI�YHUYRHU�HQ�DDQYXOOHQGH�PDDWUHJHOHQ�

x 9RRU�GH�VWDGVJHELHGHQ�JHOGW�GH�UHJHO�GDW�PHQ�DOOHHQ�PDJ�SDUNHUHQ�ZDDU�HQ�

YRRU�ZLH�GDW�XLWGUXNNHOLMN�LV�WRHJHVWDDQ�

x 9HUVFKLOOHQGH�JURHSHQ�DXWRPRELOLVWHQ�OLMNHQ�ELM�XLWVWHN�JHVFKLNW�RP�WH�

ZRUGHQ�EHwQYORHG�GRRU�SDUNHHUPDDWUHJHOHQ��'LW�EHWUHIW�ZHUNQHPHUV�GLH�

JHHQ�UHLVNRVWHQYHUJRHGLQJ�RQWYDQJHQ��ZHUNQHPHUV�PHW�HHQ�UHLVWLMG�YDQ�

PD[LPDDO����PLQXWHQ�HQ�ZHUNQHPHUV�GLH�GH�DXWR�QLHW�YRRU�KXQ�ZHUN�QRGLJ�

KHEEHQ�

x 9RRUGDW HHQ�PDDWUHJHO�DOV�KHW�FRQVWDQW�KRXGHQ�HQ�YHUPLQGHUHQ�YDQ�KHW�

DDQERG�DDQ�SDUNHHUSODDWVHQ�ZRUGW�XLWJHYRHUG��PRHWHQ�PRJHOLMNH�

QHYHQHIIHFWHQ��]RDOV�HHQ�YHUPLQGHULQJ�YDQ�KHW�DDQWDO�EH]RHNHUV�YDQ�

ZLQNHOV�RI�HHQ�RYHUEHODVWLQJ�YDQ�SDUNHHUV\VWHPHQ�LQ�DDQJUHQ]HQGH�

JHELHGHQ�ZRUGHQ�YRRUNRPHQ��,Q�GDW�OLFKW�EH]LHQ�EHYDW GH�QRWD�.ROSURQ�,,�

HHQ�YRRUVWHO�GDW�HHQ�JDUDQWLH�ELHGW�YRRU�HHQ�PLVOXNNLQJ�YDQ�HHQ�QLHXZ�

�� =LH�GH�QRWD�7UDQVIHULD� ERXZVWHQHQ�YRRU�HHQ�LQWHJUDDO�YHUNHHUVEHOHLG��7H�YLQGHQ�

RS�ZHEVLWH�KWWS���KRPH�KFFQHW�QO�M�DDUW�RQGHU�GH�QDDP�7UDQVIHU�SGI�



��

YHUNHHUVEHOHLG��'H�QRWD�ZLO�DIZDFKWHQ�RI�GH�EHKRHIWH�DDQ�3�5�

SODDWVHQ�WUDQVIHULD�]LFK�YRRUGRHW�RP�GDQ�SDV�]R
Q�YRRU]LHQLQJ�WH�UHDOLVHUHQ��

%HZRQHUVSDUNHUHQ�ZRUGW�YDQ]HOIVSUHNHQG�WRHJHVWDDQ��+HW�EHOHLG�LV�LPPHUV�QLHW�

JHULFKW�RS�KHW�RQWPRHGLJHQ�YDQ�KHW�DXWREH]LW��5HJXOHULQJ�YDQ�KHW�SDUNHUHQ�YRRU�

ZHUNQHPHUV�LV�QXWWLJ�LQ�]ZDDUEHODVWH��VWDGVJHZHVWHOLMNH�JHELHGHQ��8LW�HHQ�

YHUNHQQHQGH�VWXGLH�GLH�712�,QUR�GHHG�YRRU�KHW�0LQLVWHULH�YDQ�)LQDQFLsQ��EOHHN�

HHQ�KHIILQJ�RS�JUDWLV�EHGULMIVSDUNHUHQ�WH�OHLGHQ�WRW�PLQGHU�&2��HPLVVLH��WRW�EHWHUH�

YHUNHHUVGRRUVWURPLQJ�HQ�EHUHLNEDDUKHLG�HQ�UXLPWHZLQVW����'H�712�,QUR�

YHUNHQQLQJ�QRHPW�/RV�$QJHOHV��HQ�GDQ�DOOHHQ�QRJ�LQ�HQNHOH�]ZDDUEHODVWH�]RQHV��

DOV�YRRUEHHOG�YDQ�HHQ�VWDG�ZDDU�GH�KHIILQJ�HIIHFW�VRUWHHUW��,Q�VRPPLJH�JHYDOOHQ�

GDDOGH�KHW�DXWRJHEUXLN�LQ�KHW�ZRRQ�ZHUNYHUNHHU�]HOIV�PHW������(QJHOVH�

PRGHOVWXGLHV�JHYHQ�DDQ�GDW�GDDU�ELM�UHJLRWRHSDVVLQJ�UHGXFWLHV�WRW����KDDOEDDU�]LMQ��

7RHJHSDVW�LQ�VWHGHOLMNH�]RQHV�HQ�JHELHGHQ�ZDDU�KHW�SDUNHUHQ�DDQ�GH�RSHQEDUH�ZHJ�

WRFK�DO�QLHW�YULM�LV��NDQ�GH�PDDWUHJHO�]LQYROOHU�HQ�HIIHFWLHYHU�]LMQ��2YHULJHQV�VWHOW�

712�,QUR�YDVW�GDW�ELM�JHULFKWH��JHELHGVJHZLM]H�WRHSDVVLQJ�GH�GLUHFWH�PLOLHXHIIHFWHQ�

NOHLQHU�]LMQ�GDQ�GLH�RS�KHW�YODN�YDQ�EHUHLNEDDUKHLG�HQ�UXLPWHJHEUXLN��'LH�

UXLPWHZLQVW�LV�KHW�JURRWVW�DOV�GH�ZHUNJHYHU�ILVFDDO�ZRUGW�DDQJHVSURNHQ�YRRU�

YHUOHHQGH�SDUNHHUIDFLOLWHLWHQ�DDQ�KHW�SHUVRQHHO��0LNNHQ�RYHUKHGHQ�GDDUHQWHJHQ�RS�

UHFKWVWUHHNV�PLOLHXZLQVW��PLQGHU�&2��HPLVVLH�HQ�PLQGHU�DXWRNLORPHWHUV���GDQ�

VFRRUW�HHQ�DQGHUH�YDULDQW��QDPHOLMN�KHW�UHFKWVWUHHNV�EHODVWHQ�YDQ�GH�ZHUNQHPHU��KHW�

EHVW��(HQ�GHUGH�ILVFDDO�LQVWUXPHQW�LV�
FDVKLQJ�RXW
��'DDUELM�ZRUGHQ�ZHUNQHPHUV�

EHORRQG�GLH�JHHQ�DDQVSUDDN�PDNHQ�RS�HHQ�YDVWH�SDUNHHUSODDWV�RS�EHGULMIVJURQG��=LM�

]RXGHQ�QHW�]R�YHHO�JHOG�XLWJHNHHUG�PRHWHQ�NULMJHQ�DOV�GH�JHPLGGHOGH�ZDDUGH�YDQ�

HHQ�SDUNHHUSODDWV�

���� 'H�LQIUDVWUXFWXXU�LQ�GH�VWDG�PHHU�DIVWHPPHQ�RS�GH�ILHWV

x (HQ�KRRJ�JHEUXLN�YDQ�KHW�RSHQEDDU�YHUYRHU�HQ�GH�ILHWV�QDDU�FHQWUXPJHELHGHQ�LV�

YRRU�GH�PHHVWH�VWHGHQ�XLWJDQJVSXQW�YDQ�EHOHLG��'H�LQVWUXPHQWHQ�RP�GLW�WH�

EHUHLNHQ�]LMQ�HFKWHU�EHSHUNW��1DDVW�SXOO�PDDWUHJHOHQ�YRRU�ILHWV�HQ�RSHQEDDU�

YHUYRHU�NXQQHQ�JHPHHQWHQ�]LFK�LQ�KRRIG]DDN�EHGLHQHQ�YDQ�SDUNHHUEHOHLG�HQ�GH�

LQULFKWLQJ�YDQ�KHW�ZHJHQQHW�LQ�GH�ULFKWLQJ�YDQ�KHW�FHQWUXP� 2S���PDDUW������

KHHIW�GH�JHPHHQWH�5RWWHUGDP�KHW�SODQ )LHWVSDUNHUHQ YDVWJHVWHOG��(pQ�YDQ�GH�

YRRUVWHOOHQ�RPYDW�KHW�DDQYXOOHQ�HQ�YHUEHWHUHQ�YDQ�EHVWDDQGH�ILHWVURXWHV�HQ�KHW�

DDQOHJJHQ�YDQ�ILHWVSDUNHHUYRRU]LHQLQJHQ�ODQJV�ILHWVURXWHV��'LH�DFWLH�PRHW�

VDPHQ�JDDQ�PHW�KHW�YHUEHWHUHQ�YDQ�ILHWVSDUNHHUYRRU]LHQLQJHQ�ELM�KDOWHV�YDQ�KHW�

2SHQEDDU�9HUYRHU��:RHQVGDJ���VHSWHPEHU������SUHVHQWHHUGH�GH�JHPHHQWHOLMNH�

RYHUKHLG�GH�EURFKXUH�0HHU�VWDG��PHHU�WRHNRPVW��GLH�LQ������PRHW�XLWPRQGHQ�LQ�

KHW�5XLPWHOLMN�3ODQ�5RWWHUGDP�������,Q�GLH�EURFKXUH�VWDDW�RQGHU�PHHU�GDW�

YHUEHWHULQJ�YDQ�GH�µODQJ]DPH�YHUNHHUVURXWHV¶�LQ�GH�VWDG�KRJH�SULRULWHLW�PRHW�

NULMJHQ��'H]H�YRUP�YDQ�YHUYRHU�NDQ�QRJ�VWHUN�JHVWLPXOHHUG�ZRUGHQ��ZDQW�

5RWWHUGDPPHUV�OHJJHQ�RS�KXQ�WZHHZLHOHU�PDDU�GH�KHOIW�DI�YDQ�GH�DIVWDQG�GLH�

LQZRQHUV�YDQ�8WUHFKW�HQ�$PVWHUGDP�MDDUOLMNV�ILHWVHQ�

x 0DDU�DO�GLH�SODQQHQ�PRHWHQ�QLHW�EOLMYHQ�VWHNHQ�LQ�KHW�SDSLHU��3HU���DSULO������

KHHIW�GH�JHPHHQWH�5RWWHUGDP�KHW�VWDGVILHWVSURMHFW�JHVWRSW��'H�RUJDQLVDWLH�YDQ�

GDW�SURMHFW�OLHW�WH�ZHQVHQ�RYHU��'H�JHPHHQWH�ELHGW�KHW�SURMHFW�DDQ�PDUNWSDUWLMHQ�

DDQ��=RZHO�*UHHQZKHHOV�DOV�GH�1HGHUODQGVH�6SRRUZHJHQ�KHEEHQ�LQWHUHVVH�LQ�

KHW�SURMHFW��'H�LQWHUHVVH�YDQ�*UHHQZKHHOV�KHHIW�WH�PDNHQ�PHW�XLWEUHLGLQJ�YDQ�

YHUYRHUVPRJHOLMNKHGHQ�GLH�KHW�EHGULMI�]LMQ�NODQWHQ�ZLO�ELHGHQ��+HW�LV�GH�YUDDJ�

�� 7V��9HUNHHUVNXQGH�����������



��

RI�*UHHQZKHHOV�QD�HHQ�HYHQWXHOH�RYHUQDPH�RRN�JHEUXLN�EOLMIW�PDNHQ�YDQ�GH�

6WDGVILHWVHQVWDOOLQJHQ��$DQVOXLWLQJ�ELM�GH����SDUNHHUSODDWVHQ�YDQ�

*UHHQZKHHODXWR¶V�OLJW�PHHU�YRRU�GH�KDQG��'H�16�YHUZDFKW�GDW�GH�6WDGVILHWVHQ�

JHEUXLNW�NXQQHQ�ZRUGHQ�YRRU�YHUKXXU����9ROJHQV�KHW�UDSSRUW�+HULMNLQJ�

9HUNHHUV� 	�9HUYRHUVEHOHLG�6WDG�HQ�5HJLR�5RWWHUGDP��5RWWHUGDP����PHL�

������ LV�KHW�ILHWVEHOHLG�YRRUDO�ORNDDO�XLWJHZHUNW��PHW�DOV�UHVXOWDQWH�GDW�

YRRUDOVQRJ�YDQ�HHQ�VDPHQKDQJHQG�UHJLRQDDO�ILHWVURXWHQHWZHUN�LQ�GH�SUDNWLMN�

QRJ�PDDU�PHW�PRQGMHVPDDW�VSUDNH�LV��,Q�KHW�VSRRU�GDDUYDQ�LV�RRN�KHW�

ILHWVSDUNHHUEHOHLG�RQYROGRHQGH�JHUHDOLVHHUG�

���� 2S�GH�ILHWV�RS�VWUDDW

'DJHOLMNV�PHQJW�]LFK�KHW�NZHWVEDUH�YHUNHHU�WXVVHQ�GXL]HQGHQ�DXWR
V�RS�ZHJHQ�DOV�

GH�2RVWPDDVODDQ��GH�+RQLQJHUGLMN��GH�:LOOHP�5X\VODDQ��GH�$GPLUDOLWHLWVNDGH�HQ�

YHOH�DQGHUH�VWUDWHQ��6OHFKWV�RS�HQNHOH�ZHJHQ��]RDOV�GH�0DDVERXOHYDUG�HQ�HHQ�GHHO�

YDQ�GH�2RVW]HHGLMN�NDQ�GH�ILHWVHU�ULMGHQ�RS�HHQ�YDQ�KHW�DXWRYHUNHHU�JHVFKHLGHQ��

PDDU�WH�VPDO�ILHWVSDG��2S�DQGHUH�ZHJHQ�VWDDW�VRPV�HHQ�JHWURNNHQ�VWUHHS�GLH�GH�

DXWRPRELOLVW�DWWHQW�PRHW�PDNHQ�RS�GH�PRJHOLMNH�DDQZH]LJKHLG�YDQ�ILHWVHUV��PDDU�

RS�HHQ�JURRW�JHGHHOWH�YDQ�GH�2RVW]HHGLMN�]RHNW�GH�ILHWVHU�KHW�PDDU�XLW��'H�HUYDULQJ�

OHHUW�GDW�ZLH�GDDU�RS�GH�ILHWV�DDQ�KHW�ZHJYHUNHHU�GHHOQHHPW��]LFK�EORRW�VWHOW�DDQ�

KRJH�ULVLFR
V�HQ�LQGHUGDDG��DDQULMGLQJHQ�WXVVHQ�YHUNHHUVGHHOQHPHUV�GRHQ�]LFK�YDDN�

YRRU��(HQ�HQNHO�FLMIHU�WHU�LOOXVWUDWLH��6WDWLVWLHNHQ�WRQHQ�GH�RQYHLOLJKHLG�YRRU�KHW�

NZHWVEDUH�YHUNHHU�DDQ��2QGHU�ILHWVHUV�HQ�YRHWJDQJHUV�YDOOHQ�YROJHQV�GLH�

VWDWLVWLHNHQ�YLHU�UHVSHFWLHYHOLMN�YLMIPDDO�]RYHHO�GRGHQ�DOV�RQGHU�DXWRPRELOLVWHQ��

:DQQHHU�GH�]ZDDUJHZRQGHQ�ZRUGHQ�PHHJHWHOG�ORRSW�GLH�YHUKRXGLQJ�RS�QDDU�

QHJHQ��(HQ�HQNHO�JHJHYHQ�WHU�LOOXVWUDWLH��,Q�5RWWHUGDP�]LMQ�LQ������RS�KHW�ZHJHQQHW�

YDQ�GH�VWDGVUHJLR�EHGXLGHQG�PHHU�GRGHQ�JHYDOOHQ�GDQ�LQ�������2RN�GH�VWLMJLQJ�YDQ�

KHW�DDQWDO�JHZRQGHQ�KHHIW�]LFK�YRRUWJH]HW����'H�ELMQD�RQJHYDOOHQ�PHW�HHQ�JRHGH�

DIORRS�]LMQ�QLHW�PHHJHWHOG�

=XONH�FLMIHUV�JHYHQ�GH�REMHFWLHYH�RQYHLOLJKHLG�ZHHU��+HW�GUXNNH�YHUNHHU�HQ�PHHU�LQ�

KHW�ELM]RQGHU�GH�YHUPHQJLQJ�YDQ�NZHWVEDUH��ILHWVHU�HQ�YRHWJDQJHU��PHW�KDUGH�

�DXWR��YUDFKWZDJHQ��EXV��WUDP��YHUNHHUVVRRUWHQ�PDNHQ�GDW�RS�YHHO�SXQWHQ�LQ�GH�VWDG�

HHQ�RQYHLOLJH�VLWXDWLH�KHHUVW��'DW�LV�GH�VXEMHFWLHYH�RQYHLOLJKHLG��+HW�LV�EHVW�

PRJHOLMN�GDW�HU�QRRLW�ZDW�JHEHXUW��PDDU�YHHO�PHQVHQ�HUYDUHQ�KHW�VWHUN�YHUYXLOHQGH�

HQ�KLQGHUOLMNH�DXWRYHUNHHU�DOV�HHQ�DDQVODJ�RS�KXQ�OHHIRPJHYLQJ��*HEUXLN�YDQ�GH�

ILHWV�YRRU�DIVWDQGHQ�WRW�]R¶Q���NLORPHWHU�EHOHPPHUW�YHHO�PLQGHU�GDQ�GH�DXWR�GH�

EHZHJLQJVYULMKHLG�YDQ�DQGHUH�YHUNHHUVGHHOQHPHUV��%HNHQGH�YRRUEHHOGHQ�]LMQ�KHW�

ZRRQ�ZLQNHOYHUNHHU�HQ�GH�GDJHOLMNVH�DXWRULWMHV�YRRU�KHW�KDOHQ�HQ�EUHQJHQ�YDQ�

NLQGHUHQ��2P�KHW�JHEUXLN�YDQ�GH�ILHWV�WH�VWLPXOHUHQ�PRHW�HU�IOLQN�ZDW�JHEHXUHQ�

i +HW�DDQWDO�YHUNHHUVYHLOLJH�HQ�FRPIRUWDEHOH�ILHWVYHUELQGLQJHQ�PRHW�ZRUGHQ�

XLWJHEUHLG��(HQ�JRHGH�ILHWVLQIUDVWUXFWXXU�RPYDW�HHQ�QHWZHUN�YDQ�ILHWVURXWHV�LQ�

GH�VWDG�GDW�DOOH�ORFDWLHV�DDQVQLMGW�ZDDU�PHQVHQ�YDDN�ZLOOHQ�RI�PRHWHQ�]LMQ��,Q�

5RWWHUGDP�]LMQ�DO�IOLQN�ZDW ILHWVSDGHQ��PDDU�GLH�]LMQ�WH�YDDN�PDWLJ�RI�VOHFKW�

RQGHUKRXGHQ�HQ�YRUPHQ�QRJ�JHHQ�VDPHQKDQJHQG�QHWZHUN��2RN�GH�VWUXFWXXU�

YDQ�GH�ILHWVSDGHQ�ODDW�WH�ZHQVHQ�RYHU��=H�]LMQ�YDDN�WH�VPDO��(ONDDU�SDVVHUHQ�

��
,QIR��*��YDQ�/RRNHUHQ��GLUHFWHXU�YDQ�*UHHQZKHHOV��7����� �����������

�� 'DW�UDSSRUW�EHYDW�HHQ�HYDOXDWLH�YDQ�GH�%HOHLGVQRWD�9HUNHHU�HQ�9HUYRHU��%99��

YDQ�PDDUW������
�� 9JO��-DDUUDSSRUW�0RQLWRULQJ�5993�������6WDGVUHJLR�5RWWHUGDP��GHFHPEHU�

������S�����



��

YHUJW�YHHO�RP]LFKWLJKHLG��6FRRWHUV�HQ�EURPPHUV�]LMQ�QRJ�VWHHGV�QLHW�RYHUDO�YDQ�

GH�ILHWVSDGHQ�YHUEDQQHQ��=LM�EUHQJHQ�GH�ILHWVHU�LQ�JHYDDU�GRRU�KXQ�YDDN�

ULVNDQWH�ULMJHGUDJ�HQ�EHGXLGHQG�KRJHUH�VQHOKHLG�]RGDW�GH�ILHWVHU�GH�PHHVW�

NZHWVEDUH�YDQ�GH]H�WZHH�YHUNHHUVGHHOQHPHUV�LV��

i 'H�ILHWVHU�RQWPRHW�RS�]LMQ�ULW�WH�YHHO�REVWDNHOV��+HUKDDOGHOLMN�PRHW�KLM�ELM�

NUXLVSXQWHQ�ZDFKWHQ�RS�KHW�DXWRYHUNHHU��9RRUDO�ELM�NUXLVSXQWHQ�PRHW��GH�ILHWVHU�

YHHO�PHHU�YRRUUDQJ�NULMJHQ��2S�SDSLHU�EHNRPPHUHQ�EHOHLGVPHQVHQ�HQ�

ZHJEHKHHUGHUV�]LFK�RP�HHQ�YORWWH�GRRUVWURPLQJ�YRRU�iOOH�YHUNHHUVGHHOQHPHUV��

,Q�GH�SUDNWLMN�NULMJW�GH�DXWR�QRJ�WH�YHHO�YRRUUDQJ�RS�KHW�RYHULJH�LQGLYLGXHOH�

YHUNHHU��9HHO]HJJHQG�LV�GH�DIVWHOOLQJ�YDQ�YHUNHHUVOLFKWHQ��2S�GH�

0DDVERXOHYDUG�HQ�GH�2RVW]HHGLMN�ELMYRRUEHHOG�]LMQ�GLH�]R�DIJHVWHOG�GDW�GH�NDQV�

RS�ODQJH�ZDFKWULMHQ�YDQ�DXWR
V�ZRUGW�EHSHUNW��'H�YHUNHHUVOLFKWHQ�]LMQ�QLHW�

DIJHVWHPG�RS�YRHWJDQJHUV�HQ�ILHWVHUV��:DQW�YULMZHO�JHHQ�YDQ�GH�LQ�JHEUXLN�

]LMQGH�YHUNHHUVGHWHFWLHV\VWHPHQ��YHUNHHUVOXVVHQ�LQ�KHW�ZHJGHN��UDGDUV�RI�

FDPHUD
V��UHDJHHUW�RS�ILHWVHUV�RI�YRHWJDQJHUV��+HW�LV�GDDU�RRN�VWHHYDVW�GH�ILHWVHU�

RI�YRHWJDQJHU�GLH�JURHQ�PRHW�DDQYUDJHQ��'DW�VWHOW�GH�ILHWVHU�VRPV�YRRU�HHQ�

RQRYHUNRPHOLMN�SUREOHHP��2S�GH�RYHUVWHHNSODDWV�RYHU�GH�0DDVERXOHYDUG�RS�GH�

KRHN�ELM�GH�+RQLQJHUGLMN�EHYLQGW�GH�NQRS�YRRU�GDW�DDQYUDJHQ�]LFK�PLGGHQ�

WXVVHQ�GH�ULMVWURNHQ��'UXNNQRSSHQ�YRRU�YRHWJDQJHUV�HQ�ILHWVHUV�ZRUGHQ�YDDN�

YRRUJHVWHOG�DOV�HHQ�ILHWVYULHQGHOLMNH�HQ�YRHWJDQJHUVYULHQGHOLMNH�PDDWUHJHO��,Q�

ZHUNHOLMNKHLG�GLHQHQ�]H�RP�GH�ZDFKWWLMG�YRRU�DXWR
V�WH�GRHQ�GDOHQ�HQ�GH�

FDSDFLWHLW�YDQ�KHW�NUXLVSXQW�WH�YHUKRJHQ�

i %LM�ZRQLQJHQ��ELM�RYHUVWDSSODDWVHQ�QDDU�DQGHUH�YRUPHQ�YDQ�YHUYRHU�HQ�ELM�GH�

XLWHLQGHOLMNH�EHVWHPPLQJ��]RDOV�ZLQNHOV��EHGULMYHQ��VFKROHQ��VWDGKXLV��

GHHOUDDGNDQWRUHQ�RQWEUHHNW�KHW�DDQ�NZDOLWDWLHI�JRHGH�

ILHWVSDUNHHUYRRU]LHQLQJHQ��2YHU�GH�SDUNHHUSUREOHPHQ�YDQ�GH�ILHWV�ZRUGW�DOOHHQ�

JHVSURNHQ�ZDQQHHU�EHZRQHUV�KXQ��GHHO�JHPHHQWHEHVWXXU�QDGUXNNHOLMN�YUDJHQ�

RP�ILHWVSDUNHHUSODDWVHQ��(HQ�SDUNHHUQRUP�YRRU�ILHWVHQ�LV�]HOIV�QRJ�QLHW�LQ�GH�

PDDN��7RFK�LV�ILHWVSDUNHHUSUREOHPDWLHN�ppQ�YDQ�GH�KRRIGRRU]DNHQ�YDQ�KHW�QLHW�

JHEUXLNHQ�YDQ�ILHWVHQ�LQ�GH�VWDG��+HW�ZRUGW�WLMG�YRRU JUDWLV�EHZDDNWH�

VWDOOLQJVUXLPWH�YRRU�ILHWVHQ�LQ�KHW�FHQWUXP�YDQ�GH�VWDG��)LQDQFLHULQJ�YDQ�GH�

VWDOOLQJHQ�HQ�KHW�WRH]LFKW�YLQGW�SODDWV�XLW�GH�SDUNHHURSEUHQJVWHQ��'H�SDUNHUHQGH�

DXWRPRELOLVW�EHWDDOW�GXV�RRN�YRRU�GH�SDUNHUHQGH�ILHWVHU��RI��SRVLWLHYHU�

JHIRUPXOHHUG��YRRU�]LFK]HOI�DOV�KLM�GH�YROJHQGH�NHHU�PHW�GH�ILHWV�NRPW��,Q�

DDQYXOOLQJ�RS�GH�VWDOOLQJHQ�ZRUGHQ�RS�YHUVFKLOOHQGH�SOHNNHQ�LQ�HQ�ELM�KHW�

ZLQNHOJHELHG�HHQ�YLMIGXL]HQG�ILHWVNOHPPHQ�JHSODDWVW��(HQ�YHUERG�RS�KHW�HOGHUV�

VWDOOHQ�YDQ�ILHWVHQ�pQ�GH�KDQGKDYLQJ�YDQ�GDW�YHUERG�VWLPXOHUHQ�KHW�JHEUXLN�YDQ�

GH�IDFLOLWHLWHQ�HQ�GUDJHQ�ELM�WRW�HHQ�PHHU�µJHRUGHQG�VWUDDWEHHOG¶�]RQGHU�KHU�HQ�

GHU�DFKWHUJHODWHQ�ILHWVHQ�

(OGHUV�LQ�KHW�ODQG�]LHQ�EHVWXXUGHUV�HQ�SROLWLHNH�SDUWLMHQ�GH�YRRUGHOHQ�YDQ�JUDWLV�

EHZDDNWH�ILHWVHQVWDOOLQJHQ��:DQQHHU�KHW�DDQWUHNNHOLMNHU�ZRUGW�RP�PHW�GH�ILHWV�

QDDU�GH�VWDG�WH�JDDQ��NDQ�GDW�ELMGUDJHQ�DDQ�HHQ�YHUOLFKWLQJ�YDQ�GH�GUXN�YDQ�KHW�

DXWRYHUNHHU�RS�KHW�FHQWUXP��

8LW�HHQ�RQGHU]RHN�LQ�$SHOGRRUQ�LQ������ZHUG�DO�GXLGHOLMN�GDW�YHHO�ILHWVHUV�GH�

SULMV�YRRU�KHW�SDUNHUHQ�WH�KRRJ�YRQGHQ��7RHQ�GULH�GDJVWDOOLQJHQ�YRRU�KHW�

QXOWDULHI�JLQJHQ�ZHUNHQ��VWHHJ�KHW�DDQWDO�GDDU�JHSDUNHHUGH�ILHWVHQ�ELQQHQ�HHQ�

MDDU�PHW������+HW�DDQWDO�ILHWVHQGLHIVWDOOHQ�QDP�DI�PHW������

,QPLGGHOV�LV�GH�JUDWLV�EHZDDNWH�ILHWVHQVWDOOLQJ�LQ�YHHO�JURWHUH�HQ�NOHLQHUH�

JHPHHQWHQ�EHSURHIG�RI�LQ�LHGHU�JHYDO�GRRU�HHQ�RI�PHHU�SROLWLHNH�SDUWLMHQ�

EHSOHLW��(QNHOH�YRRUEHHOGHQ��(PPHQ��*URQLQJHQ��1LMPHJHQ��/HHXZDUGHQ��



��

=ZROOH��3XUPHUHQG��1RRUGZLMN��'HYHQWHU�HQ�%HVW��9RRUDO�*URHQ/LQNV��63�HQ�

GH�µ/HHIEDDU�SDUWLMHQ¶�]LMQ�YRRUVWDQGHUV

i 'H�ILHWVHU�PRHW�HU�RRN�RS�NXQQHQ�YHUWURXZHQ�GDW�KLM�]LMQ�ULMZLHO�WHUXJ�YLQGW��

'DW�YHUHLVW�GH�DDQSDN�YDQ�ILHWVHQGLHIVWDO�GRRU�RQGHU�PHHU�GH�RQWZLNNHOLQJ�HQ�

LQYRHULQJ�YDQ�HHQ�HOHNWURQLVFK�LGHQWLILFDWLHV\VWHHP�YRRU�ILHWVHQ�

������([SHULPHQWHQ�PHW�GH�ILHWV

�������� ,1�((1�5(.�$$1�%86�2) 75$0

3RJLQJHQ�RP�KHW�PHHQHPHQ�YDQ�ILHWVHQ�LQ�KHW�VWDGV� HQ�VWUHHNYHUYRHU�WH�

LQWURGXFHUHQ�]LMQ�WRW�QX�WRH�VWHHGV�PLVOXNW��,Q�%UDEDQW�HQ�'UHQWKH�EHUHLGHQ�

RSHQEDDU�YHUYRHUPDDWVFKDSSLMHQ��%%$�HQ�07,��HON�HHQ�QLHXZ�H[SHULPHQW�YRRU�

07,�KHHIW�HHQ�VSHFLDDO�UHN�RS�KHW�RRJ�GDW�YRRU�GH�EXV�NDQ�ZRUGHQ�EHYHVWLJG�HQ�

SODDWV�ELHGW�DDQ�WZHH�ILHWVHQ��+HW�VWDOOHQ�YDQ�HHQ�ILHWV�QHHPW�QLHW�PHHU�GDQ�DFKW�

VHFRQGHQ�LQ�EHVODJ��ZDDUGRRU�GH�VWLSWKHLG�YDQ�GH�EXV�QLHW�LQ�JHYDDU�NRPW��+HW�UHN�

LV�LQJHNODSW�DOV�HU�JHHQ�ILHWVHQ�]LMQ�JHVWDOG�HQ�LV�RP�YHLOLJKHLGVUHGHQHQ�YRRU�HQ�QLHW�

DFKWHU�GH�EXV�JHSODDWVW��=R�NDQ�GH�FKDXIIHXU�GH�]DDN�JRHG�LQ�GH�JDWHQ�KRXGHQ��'H�

ILHWVHQ�NXQQHQ�VWHYLJ�LQ�KHW�UHN�ZRUGHQ�EHYHVWLJG�HQ�WLMGHQV�GH�ULW�QLHW�ORVUDNHQ�

1LHWWHPLQ�KHHIW�07,�MXLVW�RP�YHLOLJKHLGVUHGHQHQ�QRJ�JHHQ�WRHVWHPPLQJ�YDQ�]LMQ�

RSGUDFKWJHYHUV�RP�KHW�ILHWVHQUHN�YRRU�GH�EXV�WH�PRQWHUHQ��'H�JHPHHQWHQ�YUH]HQ�

GDW�HHQ�RQJHYDO�ZDDUELM�HHQ�EXV�PHW�ILHWVHQUHN�LV�EHWURNNHQ�HHQ�HUQVWLJHU�DIORRS�

NDQ�KHEEHQ�GDQ�ZDQQHHU�KHW�JDDW�RP�HHQ�EXV�]RQGHU�UHN�

$$1+$1*:$*(17-(

+HW�%UDEDQWVH�VWDGV� HQ�VWUHHNYHUYRHUEHGULMI�%%$�KHHIW�HHQ�RYHUGHNW�KLJKWHFK�

DDQKDQJZDJHQWMH�RQWZLNNHOG�ZDDULQ����ILHWVHQ�JHVWDOG�NXQQHQ�ZRUGHQ��(HQ�DQGHUH�

PDQLHU�RP�ILHWVHQ�LQ�GH�EXV�PHH�WH�QHPHQ�LV�GH�%LNHOLQHU� 'DW�LV�HHQ�RYHUGHNW�

KLJKWHFK�DDQKDQJZDJHQWMH�ZDDULQ����ILHWVHQ�JHVWDOG�NXQQHQ�ZRUGHQ��'H�%LNHOLQHU�

LV�RQJHYHHU�YLHU�PHWHU�ODQJ�HQ�HYHQ�EUHHG�DOV�GH�EXV��%LM�HHQ�KDOWH�JDDW�DDQ�GH�

KDOWH]LMGH�HHQ�UROOXLN�RPKRRJ�GDW�GRRU�GH�FKDXIIHXU�YDQXLW�]LMQ�VWRHO�NDQ�ZRUGHQ�

EHGLHQG��*HOLMNWLMGLJ�]DNW�KHW�SODWHDX�PHW�ILHWVNOHPPHQ�WRW�ODDJ�ELM�GH�JURQG��]RGDW�

UHL]LJHUV�KXQ�ILHWV�]RQGHU�YHHO�PRHLWH�LQ�HHQ�WLMGVEHVWHN�YDQ�GHUWLJ�VHFRQGHQ�QDDU�

ELQQHQ�ULMGHQ�HQ�YHLOLJ�YDVW]HWWHQ���

%%$�ZLO�GH�%LNHOLQHU�EHJLQ������RS�HHQ�QRJ�QDGHU�WH�NLH]HQ�OLMQ�XLWSUREHUHQ�HQ�

DDQ�GH�KDQG�YDQ�GH�UHVXOWDWHQ�KLHUYDQ�YHUGHU�GRRURQWZLNNHOHQ��8LWHLQGHOLMN�PRHW�

GH�%LNHOLQHU�LQ�KHHO�%UDEDQW�LQJH]HW�NXQQHQ�ZRUGHQ�DFKWHU�]RZHO�GH�VQHOOH�

%OXHOLQHU�DOV�GH�RQWVOXLWHQGH�*UHHQOLQHU��-RFKHPV�]LHW�RRN�PRJHOLMNKHGHQ�LQ�KHW�

VWHGHOLMNH�YHUNHHU��PHW�QDPH�LQ�'HQ�%RVFK�GDW�SODQQHQ�KHHIW�RP�GH�EXV�XLW�GH�

QDXZH�VWUDWHQ�YDQ�KHW�FHQWUXP�WH�EDQQHQ��
(U�LV�HLJHQOLMN�PDDU�ppQ�EHSHUNLQJ��

DFKWHU�HHQ�JHOHGH�EXV�NDQ�QLHW�RRN�QRJ�HHQV�HHQ�DDQKDQJHU� 0DDU�HONH�RQJHOHGH�

EXV�LV�LQ�SULQFLSH�JHVFKLNW�YRRU�GH�%LNHOLQHU�


1HW�DOV�07,�ZLO�%%$�GH�%LNHOLQHU�YRRUDO�LQ]HWWHQ�RS�OLMQHQ�PHW�YHHO�KDOWHV�DDQ�GH�

UDQGHQ�YDQ�GRUSHQ�HQ�ZRRQZLMNHQ��GXV�ZDDU�JURWH�ORRSDIVWDQGHQ�EHVWDDQ��-RFKHPV�

DFKW�KHW�GHQNEDDU�GDW�GH�%LNHOLQHU�RS�ZHUNGDJHQ�ZRUGW�LQJH]HW�YRRU�IRUHQ]HQ�HQ�LQ�

KHW�ZHHNHQG�DFKWHU�HHQ�DQGHUH�EXV�ZRUGW�JHKDDNW�RP�UHFUHDQWHQ�QDDU�

QDWXXUJHELHGHQ�WH�YHUYRHUHQ��,Q�WHJHQVWHOOLQJ�WRW�07,�YUDDJW�%%$�RYHULJHQV�ZHO�

HHQ�YHUJRHGLQJ�YRRU�KHW�YHUYRHUHQ�YDQ�ILHWVHQ�

�� 7V��9HUNHHUVNXQGH�����������



��

�������� '(�29�),(76

(HQ�29�ILHWV�LV�HHQ�KXXUILHWV�YRRU�KHW�RSHQEDDU�YHUYRHU��(HQ�QLHXZH�YRUP�YDQ�

ILHWVYHUKXXU�RS�WUHLQ� HQ�PHWURVWDWLRQV��(HQ�29�ILHWV�KXUHQ�JDDW�VQHO�HQ�

JHPDNNHOLMN��ZDDUGRRU�KHW�HHQ�FRPIRUWDEHO�YHUOHQJVWXN�ZRUGW�YDQ�XZ�WUHLQUHLV��

*HHQ�KDDVW�RP�XZ�DDQVOXLWLQJ�WH�KDOHQ��JHHQ�ODQJH�ZDFKWWLMGHQ�RS�WRFKWLJH�KDOWHV��

PDDU�JHQLHWHQ�YDQ�GH�YULMKHLG�YDQ�GH�29�ILHWV��

2S�GH�ZHEVLWH�ZZZ�RY�ILHWV�QO NXQW�X�HHQ�DDQYUDDJIRUPXOLHU GRZQORDGHQ��'RRU�

GDW�LQ�WH�YXOOHQ�HQ�RS�WH�VWXUHQ�NRPW�X�LQ�EH]LW�YDQ�HHQ�29�ILHWVSDV��2S�YHUWRRQ�

YDQ�GH]H�SDV�NULMJW�X�ELM�DOOH�29�ILHWV�ORFDWLHV�HHQ�29�ILHWV�PHH�

3HU���DSULO������KHHIW�GH�JHPHHQWH�5RWWHUGDP�KHW�VWDGVILHWVSURMHFW�JHVWRSW��'H�

RUJDQLVDWLH�YDQ�GDW�SURMHFW�OLHW�WH�ZHQVHQ�RYHU��'H�JHPHHQWH�ELHGW�KHW�SURMHFW�DDQ�

PDUNWSDUWLMHQ�DDQ��=RZHO�*UHHQZKHHOV�DOV�GH�1HGHUODQGVH�6SRRUZHJHQ�KHEEHQ�

LQWHUHVVH�LQ�KHW�SURMHFW��'H�LQWHUHVVH�YDQ�*UHHQZKHHOV�KHHIW�WH�PDNHQ�PHW�

XLWEUHLGLQJ�YDQ�YHUYRHUVPRJHOLMNKHGHQ�GLH�KHW�EHGULMI�]LMQ�NODQWHQ�ZLO�ELHGHQ��+HW�

LV�GH�YUDDJ�RI�*UHHQZKHHOV�QD�HHQ�HYHQWXHOH�RYHUQDPH�RRN�JHEUXLN�EOLMIW�PDNHQ�

YDQ�GH�6WDGVILHWVHQVWDOOLQJHQ��$DQVOXLWLQJ�ELM�GH����SDUNHHUSODDWVHQ�YDQ�

*UHHQZKHHODXWR¶V�OLJW�PHHU�YRRU�GH�KDQG��'H�16�YHUZDFKW�GDW�GH�6WDGVILHWVHQ�

JHEUXLNW�NXQQHQ�ZRUGHQ�YRRU�YHUKXXU����9ROJHQV�KHW�UDSSRUW�+HULMNLQJ�9HUNHHUV�

	�9HUYRHUVEHOHLG�6WDG�HQ�5HJLR�5RWWHUGDP��5RWWHUGDP����PHL������� LV�KHW�

ILHWVEHOHLG�YRRUDO�ORNDDO�XLWJHZHUNW��PHW�DOV�UHVXOWDQWH�GDW�YRRUDOVQRJ�YDQ�HHQ�

VDPHQKDQJHQG�UHJLRQDDO�ILHWVURXWHQHWZHUN�LQ�GH�SUDNWLMN�QRJ�PDDU�PHW�

PRQGMHVPDDW�VSUDNH�LV��,Q�KHW�VSRRU�GDDUYDQ�LV�RRN�KHW�ILHWVSDUNHHUEHOHLG�

RQYROGRHQGH�JHUHDOLVHHUG�

(HQ�RQPLVEDUH�VWDS�YRRU�HHQ�QLHXZ�YHUNHHUVEHOHLG�LV�HHQ�RQGHU]RHN�QDDU�GH�

KHUNRPVW��GRHO�HQ�VDPHQVWHOOLQJ�YDQ�GH�YHUNHHUVVWURPHQ�RS�GH�LQYDOVZHJHQ�QDDU�

GH�VWDG��:LH�JDDW�ZDDUKHHQ"�0HW�ZHON�UHLVGRHO�HQ�ZDQQHHU"�'LH�NHQQLV�NDQ�OHLGHQ�

WRW�PDDWUHJHOHQ�GLH�KHW�QLHW�JHZHQVWH�YHUNHHU�RS�GH�LQYDOVZHJHQ�ZHHUW��GH�

QRRG]DNHOLMNH�HQ�JHZHQVWH�PRELOLWHLW�UXLPWH ELHGW�HQ�GH�UHFUHDWLHYH�IXQFWLH�PHHU�

DFFHQW�JHHIW��9RRUEHHOGHQ�YDQ�QLHW�QRRG]DNHOLMN�JHPRWRULVHHUG�YHUNHHU�]LMQ�QLHW�

PRHLOLMN�WH�YLQGHQ��0RWRUULMZLHOHQ�GLH�LQ�GH�ZHHNHQGHQ�LQ�JURHSHQ�WHJHOLMN�URQGMHV�

RYHU�GH�0DDVERXOHYDUG�ULMGHQ��KHW�ZRRQ�ZHUN�YHUNHHU�YDQ DXWRPRELOLVWHQ�GLH�GH�

KHOH�GDJ�RS�ppQ�ZHUNSOHN�GRRUEUHQJHQ��EH]RHNHUV�YDQ�7URSLFDQD��GLVFR¶V�HQ�

HYHQHPHQWHQ�LQ�GH�VWDG��ZLQNHOEH]RHN�GRRU�PHQVHQ�YDQ�EXLWHQ�5RWWHUGDP��+HW�

WRHJHQRPHQ�ZRRQ�ZHUNYHUNHHU�LV�HHQ�EHODQJULMNH�YHURRU]DNHU�YDQ�ILOHV��%URQ��

15&�+DQGHOVEODG����������

,Q�HHQ�YHUNHHU� HQ�YHUYRHUVEHOHLG�PRHW�DDQGDFKW�]LMQ�YRRU�YHLOLJKHLGVDVSHFWHQ��

2QGHU�YHLOLJKHLGVDVSHFWHQ�YDOW�QLHW�DOOHHQ�YHUNHHUVYHLOLJKHLG�PDDU�RRN�VRFLDOH�

YHLOLJKHLG��9RRU�GLYHUVH�JURHSHQ��]RDOV�RXGHUHQ��YURXZHQ��NLQGHUHQ�LV�GH�VRFLDOH�

RQYHLOLJKHLG�HHQ�UHGHQ�RP�YRRUDO��µV�DYRQGV�JHHQ�JHEUXLN�WH�PDNHQ�YDQ�ILHWV�HQ�

RSHQEDDU�YHUYRHU��(HQ�VRFLDDO�YHLOLJ�YHUNHHUVQHW�YHUJURRW�GH�PRJHOLMNKHGHQ�YDQ�

GLH�JURHSHQ�RP�]LFK�WH�YHUSODDWVHQ�HQ�PDDWVFKDSSHOLMN�DFWLHI�WH�]LMQ��'RRU�

WRHJHQRPHQ�YHUNHHUV� HQ�RI�VRFLDOH�RQYHLOLJKHLG�ZRUGHQ�VWHHGV�PHHU�NLQGHUHQ�PHW�

GH�DXWR�JHEUDFKW�HQ�JHKDDOG��GH�]RJHQDDPGH�DFKWHUEDQNJHQHUDWLH���+HW�OLJW�YRRU�GH�

KDQG�YHUNHHUVYHLOLJH�URXWHV�DDQ�WH�OHJJHQ�YRRU��RXGHUV�PHW��NLQGHUHQ�RS�ZHJ�QDDU�

��
,QIR��*��YDQ�/RRNHUHQ��GLUHFWHXU�YDQ�*UHHQZKHHOV��7����� �����������

�� 'DW�UDSSRUW�EHYDW�HHQ�HYDOXDWLH�YDQ�GH�%HOHLGVQRWD�9HUNHHU�HQ�9HUYRHU��%99��

YDQ�PDDUW������

http://www.ovfiets.nl/dBvision/form/
http://www.ov-fiets.nl/


��

VFKRRO��J\P�HQ�GHUJHOLMNH��0DDWUHJHOHQ�GLH�GH�VRFLDOH�YHLOLJKHLG�EHYRUGHUHQ�]LMQ�

ELMYRRUEHHOG�QRGLJ�ELM�

� NQRRSSXQWHQ�YDQ�YHUNHHU�HQ�YHUYRHU��RS�HQ�URQG�VWDWLRQV�HQ�EXVKDOWHV��

ILHWVHQVWDOOLQJHQ��FDUSRROSOHLQHQ��WUDQVIHULD��SDUNHHUSODDWVHQ��JDUDJHV�

� GH�DDQOHJ�ILHWVYRRU]LHQLQJHQ�

� FHQWUD�YDQ�EHGULMYLJKHLG�

� ZRRQ� ��ZHUN�HQ�]RUJORNDWLHV�

i %HGULMYHQ�NXQQHQ�KHOSHQ�KHW�JHEUXLN�YDQ�GH�DXWR�YRRU�KHW�ZRRQ�ZHUNYHUNHHU�

WHUXJ�WH�GULQJHQ��2P�GDW�WH�EHUHLNHQ�LV�EHYRUGHULQJ�YDQ�YHUYRHUPDQDJHPHQW�RS�

EHGULMYHQWHUUHLQHQ�HQ�LQ�ZLQNHOFHQWUD�QRRG]DNHOLMN��
9HUYRHUPDQDJHPHQW
�ZLO�

LQ�GLW�YHUEDQG�]HJJHQ�GDW�EHGULMYHQ�KHW�ZRRQ�ZHUNYHUNHHU�HQ�KHW�]DNHOLMN�

YHUNHHU�]y�RUJDQLVHUHQ�GDW�KHW�LQGLYLGXHOH�DXWRJHEUXLN�ZRUGW�YHUPLQGHUG��

0RJHOLMNH�YRUPHQ�YDQ�YHUYRHUPDQDJHPHQW�]LMQ��

x YDNHU�FDUSRROHQ�

x NLH]HQ�YRRU�GH�ILHWV�

x NLH]HQ�YRRU�KHW�RSHQEDDU�YHUYRHU�

x ULMGHQ�EXLWHQ�GH�VSLWV�

x PHGHZHUNHUV�NULMJHQ�HHQ�DERQQHPHQW�YRRU�KHW�RSHQEDDU�YHUYRHU�HQ�JHHQ�

UHLVNRVWHQYHUJRHGLQJHQ�WH�JHYHQ�

-XLVW�ZHUNJHYHUV�NXQQHQ�YHHO�GRHQ�RP�KXQ�ZHUNQHPHUV�XLW�GH�DXWR�WH�KDOHQ��$OOHHQ�

HHQ�LQVWHOOLQJ�RI�EHGULMI LV�LQ�VWDDW�RP�YRRU]LHQLQJHQ�WH�FUHsUHQ�DOV�GH�ILHWV�YDQ�GH�

]DDN��VWDOOLQJV� HQ�GRXFKHIDFLOLWHLWHQ�HQ�29�MDDUNDDUWHQ�YRRU�ZHUNQHPHUV��+HW�]LMQ�

RRN�GH�EHGULMYHQ�HQ�LQVWHOOLQJHQ�GLH�EHVOLVVHQ�RYHU�IOH[LELOLVHULQJ�YDQ�ZHUNWLMGHQ�

HQ�VLWXHULQJ�YDQ�NDQWRUHQ�HQ�IDEULHNHQ�ELM�RSHQEDDU�YHUYRHUVNQRRSSXQWHQ��(HQ�

SUREOHHP�LV�GDW�KHW�QLHW�LQ�KHW�EHODQJ�YDQ�KHW�LQGLYLGXHOH�EHGULMI�LV�RP�YHUYRHU�

PDQDJHPHQW�PDDWUHJHOHQ�GRRU�WH�YRHUHQ��RI�RP�MHJHQV�GH�LQGLYLGXHOH�ZHUNQHPHU�

LPSRSXODLUH�EHVOXLWHQ�WH�QHPHQ��2RN�KHW�DI]LHQ�YDQ KHW�WHU�EHVFKLNNLQJ�VWHOOHQ�YDQ�

HHQ�OHDVH�DXWR�DOV�DDQWUHNNHOLMN�RQGHUGHHO�YDQ�GH�VHFXQGDLUH�DUEHLGVYRRUZDDUGHQ��

LV�HHQ�ODVWLJ�SXQW�YRRU�LQGLYLGXHOH�EHGULMYHQ�

'H�RYHUKHLG�]DO�EHGULMYHQ�PRHWHQ�VWLPXOHUHQ�PDDWUHJHOHQ�WH�QHPHQ�RP�WH�]RUJHQ�

GDW�GH�ZHUNQHPHUV XLW�GH�DXWR�NRPHQ��(HQ�YHUSOLFKWLQJ�WRW�KHW�RSVWHOOHQ�YDQ�HHQ�

YHUYRHUPDQDJHPHQW�SURJUDPPD�LV�KLHUYRRU�KHW�JHsLJHQGH�PLGGHO�

5HJXOHULQJ�YDQ�KHW�SDUNHUHQ�YRRU�ZHUNQHPHUV�LV�QXWWLJ�LQ�]ZDDUEHODVWH��

VWDGVJHZHVWHOLMNH�JHELHGHQ��8LW�HHQ�YHUNHQQHQGH�VWXGLH�GLH�712�,QUR�GHHG�YRRU�

KHW�0LQLVWHULH�YDQ�)LQDQFLsQ��EOHHN�HHQ�KHIILQJ�RS�JUDWLV�EHGULMIVSDUNHUHQ�WH�OHLGHQ�

WRW�PLQGHU�&2��HPLVVLH��WRW�EHWHUH�YHUNHHUVGRRUVWURPLQJ�HQ�EHUHLNEDDUKHLG�HQ�

UXLPWHZLQVW����'H�712�,QUR�YHUNHQQLQJ�QRHPW�/RV�$QJHOHV��HQ�GDQ�DOOHHQ�QRJ�LQ�

HQNHOH�]ZDDUEHODVWH�]RQHV��DOV�YRRUEHHOG�YDQ�HHQ�VWDG�ZDDU�GH�KHIILQJ�HIIHFW�

VRUWHHUW��,Q�VRPPLJH�JHYDOOHQ�GDDOGH�KHW�DXWRJHEUXLN�LQ�KHW�ZRRQ�ZHUNYHUNHHU�

]HOIV�PHW������(QJHOVH�PRGHOVWXGLHV�JHYHQ�DDQ�GDW�GDDU�ELM�UHJLRWRHSDVVLQJ�

UHGXFWLHV�WRW����KDDOEDDU ]LMQ��7RHJHSDVW�LQ�VWHGHOLMNH�]RQHV�HQ�JHELHGHQ�ZDDU�KHW�

SDUNHUHQ�DDQ�GH�RSHQEDUH�ZHJ�WRFK�DO�QLHW�YULM�LV��NDQ�GH�PDDWUHJHO�]LQYROOHU�HQ�

HIIHFWLHYHU�]LMQ��2YHULJHQV�VWHOW�712�,QUR�YDVW�GDW�ELM�JHULFKWH��JHELHGVJHZLM]H�

WRHSDVVLQJ�GH�GLUHFWH�PLOLHXHIIHFWHQ NOHLQHU�]LMQ�GDQ�GLH�RS�KHW�YODN�YDQ�

�� 7V��9HUNHHUVNXQGH�����������



��

EHUHLNEDDUKHLG�HQ�UXLPWHJHEUXLN��'LH�UXLPWHZLQVW�LV�KHW�JURRWVW�DOV�GH�ZHUNJHYHU�

ILVFDDO�ZRUGW�DDQJHVSURNHQ�YRRU�YHUOHHQGH�SDUNHHUIDFLOLWHLWHQ�DDQ�KHW�SHUVRQHHO��

0LNNHQ�RYHUKHGHQ�GDDUHQWHJHQ�RS�UHFKWVWUHHNV�PLOLHXZLQVW �PLQGHU�&2��HPLVVLH�

HQ�PLQGHU�DXWRNLORPHWHUV���GDQ�VFRRUW�HHQ�DQGHUH�YDULDQW��QDPHOLMN�KHW�UHFKWVWUHHNV�

EHODVWHQ�YDQ�GH�ZHUNQHPHU��KHW�EHVW��(HQ�GHUGH�ILVFDDO�LQVWUXPHQW�LV�
FDVKLQJ�RXW
��

'DDUELM�ZRUGHQ�ZHUNQHPHUV�EHORRQG�GLH�JHHQ�DDQVSUDDN�PDNHQ�RS�HHQ�YDVWH�

SDUNHHUSODDWV�RS�EHGULMIVJURQG��=LM�]RXGHQ�QHW�]R�YHHO�JHOG�XLWJHNHHUG�PRHWHQ�

NULMJHQ�DOV�GH�JHPLGGHOGH�ZDDUGH�YDQ�HHQ�SDUNHHUSODDWV�

x (HQ�DQGHUH�DDQYXOOHQGH�PDDWUHJHO�RP�GH�LQWHQVLWHLW�YDQ�KHW�SHUVRQHQ� HQ�

YUDFKWYHUNHHU�RS�GH�0DDVERXOHYDUG�WHUXJ�WH�GULQJHQ�LV�KHW�YHUSODDWVHQ�YDQ�

EHGULMYHQ�HQ�LQVWHOOLQJHQ�GLH�YHUNHHU�DDQWUHNNHQ��ELMY��9DQ�*HQG�	�/RRV��

x ,Q�DIZDFKWLQJ�YDQ�HHQ�QLHXZH�YLVLH�HQ�GH�HIIHFWXHULQJ�GDDUYDQ�]LMQ�RS�NRUWH�

WHUPLMQ�PDDWUHJHOHQ�QRGLJ�GLH�GH�KXLGLJH��VQHO�YHUVOHFKWHUHQGH�PLOLHXVLWXDWLH RS�

HQ�ODQJV�GH�LQYDOVZHJHQ�YHUEHWHUHQ�

x 'H�PLQLPDOH�µLQVSDQQLQJVYHUSOLFKWLQJ¶�YDQ�GH�RYHUKHLG�LV�KHW�VQHO�WHUXJ�

EUHQJHQ�YDQ�GH�FRQFHQWUDWLH�NRROPRQR[LGH��VWLNVWRIGLR[LGH�HQ�EHQ]HHQ�WRW�

YHLOLJH�ZDDUGHQ��2RN�]LMQ�PDDWUHJHOHQ�QRGLJ�GLH�GH�XLWVWRRW�YDQ�HHQ�DDQWDO�

VFKDGHOLMNH�VWRIIHQ�DOV�ILMQ�VWRI��URHW��3$.��3RO\F\FOLVFKH�$URPDWLVFKH�

.RROZDWHUVWRIIHQ��HQ���QLWUREHQ]DQWKURQ�YHUPLQGHUHQ��9RRU�GH�KDQG�OLJJHQ�

PDDWUHJHOHQ�DOV�KHW�YHUSODDWVHQ�YDQ�GH�ZHJDV�YDQ�GH�ZRQLQJHQ�DI��KHW�

DDQEUHQJHQ�YDQ�HHQ�ZHJGHN�GDW�GH�JHOXLGVRYHUODVW�VWHUN�YHUPLQGHUW�HQ�KHW�WHUXJ�

EUHQJHQ�YDQ�GH�YHUNHHUVLQWHQVLWHLW�YDQ�PHW�QDPH�KHW�YUDFKWYHUNHHU�

x 'H�YHUNHHUVSROLWLH�KDQGKDDIW�GH�PD[LPXP�VQHOKHLG�YDQ����NP�RS�GH�

LQYDOVZHJHQ��µ+DQGKDYHQ¶�]DO�PHHU�PRHWHQ�RPYDWWHQ�GDQ�KHW�DI�HQ�WRH�

XLWYRHUHQ�YDQ�VQHOKHLGVFRQWUROHV��(HQ�SHUPDQHQWH�UDGDUFRQWUROH�LQ�FRPELQDWLH�

PHW�KHW�LQGDPPHQ�YDQ�KHW�JHPRWRULVHHUG�YHUNHHU�KHHIW�ZDDUVFKLMQOLMN�KHW�

JHZHQVWH�HIIHFW�

x 'H�YHUNHHUVSROLWLH�YRHUW�HHQ�OLN�RS�VWXN�EHOHLG�YRRU�EURPPHUV��VFRRWHUV�HQ�

PRWRUILHWVHQ�GLH�WH�KDUG�ULMGHQ�HQ�WH�YHHO�KHUULH�SURGXFHUHQ�

x (ON�LQLWLDWLHI�RP�GH�LQWHQVLWHLW�YDQ�KHW�YHUNHHU�RS�GH�0DDVERXOHYDUG�WH�

YHUPLQGHUHQ�PRHW�NUDFKWLJ�ZRUGHQ�RQGHUVWHXQG�GRRU�DDQYXOOHQGH�PDDWUHJHOHQ��

+LJK 6SHHG�)HUU\��+6)� HQ�GH�:DWHUEXV RQGHUKRXGHQ�YDQDI�RNWREHU������PHW�

WZHH )DVW�)HUU\¶V�HQ�YLHU�ZDWHUEXVVHQ�VQHOOH�ERRWYHUELQGLQJHQ����'H�)DVW )HUU\

EUHQJW�GH�UHL]LJHU�ELMYRRUEHHOG�LQ�YLMIHQWZLQWLJ�PLQXWHQ�YDQ�5RWWHUGDP�QDDU�

'RUGUHFKW��PHW�HHQ�WXVVHQVWRS�LQ�5LGGHUNHUN��'H�ZDWHUEXV�YDDUW�WXVVHQ�GH�

'UHFKWVWHGHQ��,Q�5RWWHUGDP�]DO�GH )DVW�)HUU\�DDQPHUHQ�DDQ�KHW�:LOOHPVSOHLQ�

QDDVW�GH�(UDVPXVEUXJ��'H�)DVW�)HUU\�]DO�HON�KDOI�XXU�YHUWUHNNHQ�YDQDI�KHW�

:LOOHPVSOHLQ��.DDUWMHV�]LMQ�WH�NULMJHQ�ELM�GH�ZDOORFDWLHV�LQ�5RWWHUGDP�HQ�

'RUGUHFKW�HQ�RS�GH�ERWHQ��+HW�YHUYRHU�PHW�GH�:DWHUEXV�NDQ�EHWDDOG�ZRUGHQ�PHW�

GH�VWULSSHQNDDUW��'H�:DWHUEXV�]DO�RS�PHHU�SODDWVHQ�VWRSSHQ�GDQ�GH�)DVW�)HUU\��

'H�EXV�RS�KHW�ZDWHU�YDDUW�WZHH�URXWHV��'H�HHUVWH�JDDW�YDQ�'RUGUHFKW�YLD�

=ZLMQGUHFKW�HQ�3DSHQGUHFKW�QDDU�+HQGULN�,GR�$PEDFKW�HQ�$OEODVVHUGDP��'H�

WZHHGH�URXWH�ORRSW�YDQ�'RUGUHFKW�RYHU�=ZLMQGUHFKW�HQ�3DSHQGUHFKW�QDDU�

6OLHGUHFKW��+HW�SURMHFW�)DVW�)HUU\�NULMJW�HHQ�SURHIWLMG�YDQ�GULH�MDDU��0RFKW�KHW�

SURMHFW�VXFFHVYRO�]LMQ��GDQ�]DO�GDW�ZRUGHQ�YHUOHQJG�PHW�QRJ�HHQV�YLMI�MDDU��1D�

GULH�MDDU�]DO�KHW�DDQWDO�SDVVDJLHUV�]R¶Q������NODQWHQ�SHU�GDJ�PRHWHQ�WHOOHQ��'H�

��
+LJK�6SHHG�)HUU\ KHHIW�YDQ�GH�3URYLQFLH�HHQ�FRQFHVVLH�YRRU�DFKW�MDDU�JHNUHJHQ��+HW�

0LQLVWHULH�YDQ�9HUNHHU�HQ�:DWHUVWDDW�GUDDJW����PLOMR HQ�ELM��=LH�'H�9RONVNUDQW YDQ�

PDDQGDJ����MDQXDUL������HQ�0DDVVWDG YDQ�ZRHQVGDJ����PHL������
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:DWHUEXV�PRHW�QD�HHQ�SURHIWLMG�YDQ�GULH�MDDU�WXVVHQ�GH�������HQ�������PHQVHQ�

SHU�GDJ�YHUYRHUHQ��'H�6WLFKWLQJ�9HUYRHU�&R|UGLQDWLH�&HQWUXP�5LMQPRQG�KHHIW�

GH�)DVW�)HUU\�HQ�GH�:DWHUEXV�RQWZLNNHOG�RP�KHW�YHUNHHU�RS�GH�ZHJ�HQ�RS�KHW�

VSRRU�WH�RQWODVWHQ��'H�6WLFKWLQJ�JDDW�QDDU�EHGULMYHQ�WRH�RP�GH�ZHUNJHYHUV�WH�

ODWHQ�]LHQ�ZHONH�PRJHOLMNKHGHQ�HU�]LMQ�YRRU�DQGHU�YHUYRHU��'H�ILHWV�SDVW�JRHG�LQ�

GDW�YHUYRHU�RYHU�ZDWHU��0HQVHQ�NXQQHQ�YDQDI�KXQ�KXLV�PHW�GH�ILHWV�QDDU�GH�ERRW�

HQ�YDQDI�GH�ERRW�QDDU�KHW�ZHUN��)DVW�)HUU\�ELHGW�SODDWV�DDQ�����PHQVHQ�HQ����

ILHWVHQ��'H�:DWHUEXV�NDQ�����PHQVHQ�YHUYRHUHQ��2P�GH�NDQV�RS�VXFFHV�YRRU�GLW�

DOWHUQDWLHI�YRRU�GH�DXWR�]R�JURRW�PRJHOLMN�WH�PDNHQ��PRHWHQ�GLHQVWUHJHOLQJHQ�

YDQ�GH�ZDWHUYHUELQGLQJHQ�HQ�YDQ�WUDP��EXV�HQ�PHWUR�RS�HONDDU�ZRUGHQ�

DIJHVWHPG��+LHU�OLJW�HHQ�NDQV�YRRU�GH��GHHO�JHPHHQWH�RP�PHW�DDQYXOOHQGH�

PDDWUHJHOHQ�GLW�YHUYRHU�RYHU�ZDWHU�WH�RQGHUVWHXQHQ��(HQ�DQGHUH�RQWZLNNHOLQJ�LV�

GH�0DDVWD[L��8�EHOW�RS�HQ�GH�ZDWHUWD[L�NRPW�QDDU�GH�JHZHQVWH�RSVWDSSXQW��

YDQZDDU�X�PHW�ILHWV�HQ�DO�QDDU�ppQ�YDQ�GH�DQGHUH����DDQOHJVWHLJHUV�ZRUGW�

JHEUDFKW�

x (HQ�JURHS�GLH�GH�DXWR�QLHW�JUDDJ�]DO�ODWHQ�VWDDQ�LV�KHW�ZLQNHOSXEOLHN��+\EULGH�

YRHUWXLJHQ�ULMGHQ�WZHHPDDO�SHU�ZHHN�QDDU�HHQ�ZLQNHOFHQWUXP�RP�EHZRQHUV�YDQ�HHQ�

ZLMN�]RQGHU�YROGRHQGH YRRU]LHQLQJHQ�DOV�ZLQNHOV��SRVWNDQWRRU��EDQNHQ��

ZLMNFHQWUD�H�G��YDQ�HQ�QDDU�HHQ�ZLQNHOFHQWUXP�WH�ULMGHQ��,Q�VDPHQZHUNLQJ�PHW�

GH�6WLFKWLQJ�:HUN�HQ�(GDK�LV�LQ�PHL������LQ�.UDOLQJHQ�HHQ�GHUJHOLMN�SURMHFW�YDQ�

VWDUW�JHJDDQ��(HQ�QRRG]DNHOLMNH�DDQYXOOLQJ�LV�GDQ�HHQ�EH]RUJGLHQVW��'H�JHPHHQWH�

NDQ�PHHKHOSHQ�GLH�RS�WH�]HWWHQ�

x +HW�IODWJHERXZ�'H�/DQGPDUN�HQ�DQGHUH�RXGHUH�EHERXZLQJ�ODQJV�GH�

0DDVERXOHYDUG�ZRUGW�JHSODDWVW�RS�GH�XUJHQWLHOLMVW��GH�]RJHQDDPGH�$�OLMVW��HQ�

NRPW�PHW�YRRUUDQJ�LQ�DDQPHUNLQJ�YRRU�HHQ�VDQHULQJ��'H�'LHQVW�6WHGHERXZ�HQ�

9RONVKXLVYHVWLQJ��DIG��0LOLHX�VWHOW�GH�JHOXLGEHODVWLQJ�DDQ�GH�JHYHO�YDQ�'H�

/DQGPDUN�RS����G%�$���'LH�ZDDUGH�LV�EHUHNHQG�XLWJDDQGH�YDQ�HHQ�ULMVQHOKHLG�

YDQ����NP�SHU�XXU�HQ�PHW�HHQ�UHNHQPHWKRGH�GLH�GH�KLHUYRRU�JHQRHPGH�

RQYRONRPHQKHGHQ�EHYDW��(LJHQ�QRJ�VWHHGV�YRRUWGXUHQGH�PHWLQJHQ�HQ�

EHUHNHQLQJHQ�YDQ�GH�JHOXLGEHODVWLQJ��UHVXOWHUHQ�LQ�HHQ�ZDDUGH�GLH�RS�YLHU�

ZDDUQHPLQJVKRRJWHQ����G%�$��EHGUDDJW�HQ�HHQ�VWLMJHQGH�WUHQG�YHUWRRQW����7HU�

YHUJHOLMNLQJ��GH�ULFKWZDDUGH�OLJW�URQG�GH����G%�$��

x 'H�RYHUKHLG�ODDW�RQGHU]RHN�YHUULFKWHQ�RP�LQ]LFKW�WH�NULMJHQ�LQ�GH�PDWH�ZDDULQ�

KHW�OHHINOLPDDW�LQ�GH�ZRQLQJHQ�GRRU�GH�OXFKWYHUYXLOLQJ�EXLWHQ�ZRUGW�µEHVPHW¶��

$DQ�GH�KDQG�YDQ�GH�UHVXOWDWHQ�YDQ�GDW�RQGHU]RHN�NDQ�ZRUGHQ�EHSDDOG�ZHONH�

PDDWUHJHOHQ�JHWURIIHQ�PRHWHQ�ZRUGHQ�RP�KHW�JH]RQGKHLGVULVLFR�GRRU�

VFKDGHOLMNH�HPLVVLHV�WHUXJ�WH�EUHQJHQ�

'H�6WUDWHJLHQRWD�6WHGHOLMN�3DUNHHUEHOHLG�GLH�RS�� MXOL������GRRU�GH�

JHPHHQWHUDDG�YDQ�5RWWHUGDP�LV�YDVWJHVWHOG��OLMNW�RS�FRQFOXVLHV�YDQ�GH�DO�

DDQZH]LJH�VWXGLHV�YRRUW�WH�ERUGXUHQ��+HW�JHEUXLN�YDQ�GH�DXWR�YDQ��QDDU�HQ�LQ�GH�

VWDG�ZRUGW�WHUXJ�JHGURQJHQ�GRRU�GH�RPYDQJ�YDQ�KHW�JHELHG�YRRU�EHWDDOG�

SDUNHUHQ�WH�YHUJURWHQ����2P�GH�GUXN�YDQ�GH�DXWRPRELOLWHLW�LQ�GH�VWDG�WH�

YHUOLFKWHQ�LV�GDW�ppQ�PLGGHO��'DW�]DO�HFKWHU�GRRU�DQGHUH�PDDWUHJHOHQ�JHIODQNHHUG�

PRHWHQ�ZRUGHQ��%HWDDOG�SDUNHUHQ�LQ�GH�ELQQHQVWDG�KHHIW�QX�DO�KHW�HIIHFW�GDW�

DXWRPRELOLVWHQ�KXQ�YRHUWXLJ�SDUNHUHQ�LQ�GH�EXLWHQZLMNHQ�ZDDU�QRJ�JHHQ�

SDUNHHUPHWHUV�VWDDQ��(HQ�YHUVFKXLYLQJ�YDQ�GH�PLOLHXEHODVWLQJ�HQ�GH�

YHUNHHUVFRQJHVWLH�QDDU�ZLMNHQ�GLH�JUHQ]HQ�DDQ�GH�ELQQHQVWDG��8LWEUHLGHQ�YDQ�

��
=LH�GH�ELMODJH %HUHNHQLQJ�PLOLHX�RYHUODVW�

�� =LH�GH�QRWD�3DUNHHU�SGI�RS�GH�ZHEVLWH�KWWS���KRPH�KFFQHW�QO�M�DDUW�
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KHW�SDUNHHUEHOHLG�RRN�QDDU�GLH�EXLWHQZLMNHQ�OLJW�YRRU�GH�KDQG��9RRU�EHZRQHUV�

YDQ�GH�ZLMNHQ�NDQ�GH�JHPHHQWH�HHQ�JUDWLV�SHUNHHUEHZLMV�XLWUHLNHQ��=LM�GUDJHQ�

YLD�KXQ�JHPHHQWHOLMNH�EHODVWLQJHQ�ELM�DDQ�KHW�RQWZLNNHOHQ�HQ�RQGHUKRXGHQ�YDQ�

HHQ�KRRJZDDUGLJH�OHHIRPJHYLQJ�

x +HW�SURMHFW�7UDP3OXV EHRRJW�YHUEHWHULQJ�YDQ�KHW�KXLGLJH�WUDPV\VWHHP�LQ�

5RWWHUGDP��+HW�DFFHQW�PRHW�OLJJHQ�RS�YHUNRUWHQ�YDQ�GH�UHLVWLMG��PHHU�FRPIRUW�

HQ�JURWHUH�EHWURXZEDDUKHLG�

x 'H�EXVYHUELQGLQJHQ�ZRUGHQ�DDQJHYXOG�PHW�HHQ�ILMQPD]LJHU�QHWZHUN�YDQ�NOHLQH�

EXVMHV�GLH�SDVVDJLHUV�XLW�GH�ZLMNHQ�DDQYRHUHQ�QDDU�GH�JURWHUH�EXVVHQ�

x 0HW�RQGHUVWHXQLQJ�YDQ�KHW�0LQLVWHULH�YDQ�9	:�ORRSW�LQ�IHEUXDUL������HHQ�

H[SHULPHQW�PHW�GH�]RJHQRHPGH�3DUNVKXWWOH��(HQ�RQEHPDQG�HOHNWULVFK�YRHUWXLJ�

YHUYRHUW�SDVVDJLHUV�WXVVHQ�KHW�EHGULMYHQSDUN�5LYLXP�HQ�KHW�PHWURVWDWLRQ�

.UDOLQJVH�=RRP��:DQQHHU�GDW�H[SHULPHQW�VODDJW��ZRUGW�GLH�PLOLHXVSDUHQGH�

PDQLHU�YDQ�YHUYRHU�XLWJHEUHLG�

������0DDWUHJHOHQ�RS�PLGGHOODQJH�WHUPLMQ

,Q�GLYHUVH�UDSSRUWHQ�YLQGHQ�ZH�DDQYXOOHQGH�SODQQHQ�GLH�GH�PLOLHXEHODVWLQJ�HQ�

RYHUODVW�RS�GH�0DDVERXOHYDUG�WHUXJ�NXQQHQ�GULQJHQ�

x :RHQVGDJ���VHSWHPEHU������SUHVHQWHHUGH�GH�JHPHHQWHOLMNH�RYHUKHLG�GH�HHUGHU�

JHQRHPGH�EURFKXUH�0HHU�VWDG��PHHU�WRHNRPVW��GLH�LQ������XLWPRQGW�LQ�KHW�

5XLPWHOLMN�3ODQ�5RWWHUGDP�������,Q�GLH�EURFKXUH�VWDDW�RQGHU�PHHU�GDW�

YHUEHWHULQJ�YDQ�GH�µODQJ]DPH�YHUNHHUVURXWHV¶�LQ�GH�VWDG�KRJH�SULRULWHLW�PRHW�

NULMJHQ��'H]H�YRUP�YDQ�YHUYRHU�NDQ�QRJ�VWHUN�JHVWLPXOHHUG�ZRUGHQ��ZDQW�

5RWWHUGDPPHUV�OHJJHQ�RS�KXQ�WZHHZLHOHU�PDDU�GH�KHOIW�DI�YDQ�GH�DIVWDQG�GLH�

LQZRQHUV�YDQ�8WUHFKW�HQ�$PVWHUGDP�MDDUOLMNV�ILHWVHQ��(pQ�UHGHQ�ZDDURP�GH�

5RWWHUGDPPHU�]R�ZHLQLJ�ILHWVW��LV�GH�WRHVWDQG�YDQ�GH�ULMZLHOSDGHQ��'LH�YRUPHQ�

JHHQ�QHWZHUN��ILHWVHUV�NULMJHQ�WH�ZHLQLJ�YRRUUDQJ��GH�SDGHQ�]LMQ�WH�VPDO��'LH�

EHOHPPHULQJHQ�]XOOHQ�QRJ�VWHUNHU�ZRUGHQ�ZDQQHHU�GH�6HJZD\�+7�LQ�(XURSD�RS�

GH�PDUNW�NRPW�

x

x +HW�OLMNW�HHQ�VRRUW�VWHS��PDDU�GDQ�ZDW�JHDYDQFHHUGHU��2S�PDDQGDJ����GHFHPEHU�

SUHVHQWHHUGH�GH�XLWYLQGHU��'HDQ�.DPHQ��]LMQ�YRHUWXLJ�WLMGHQV�KHW�

RQWELMWSURJUDPPD�*RHG�0RUQLQJ�$PHULFD RS�GH�QLHXZV]HQGHU�$%&��'H�

JHEUXLNHU�VWDDW�RS�WZHH�QDDVW�HONDDU�JHSODDWVWH�ZLHOHQ��+LM�YDOW�QLHW�QDDU�YRUHQ�

RI�QDDU�DFKWHU�RPGDW�X�LQ�EDODQV�ZRUGW�JHKRXGHQ�GRRU�YLMI�J\URVFRSHQ�HQ�HHQ�

DDQWDO�EHZHJLQJVVHQVRUHQ�LQ�GH�YRHWSODQN��$OV�GH�EHVWXXUGHU�QDDU�YRUHQ�

EHZHHJW��FRUULJHHUW�KHW�DSSDUDDW�GH]H�EHZHJLQJ�GRRU�ZDW�QDDU�DFKWHU�WH�KHOOHQ��
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+HW�DSSDUDDW�GRHW�KHW�RS�HOHNWULFLWHLW�HQ�JDDW�WKXLV�DDQ�KHW�VWRSFRQWDFW�YRRU�KHW�

YXOOHQ�YDQ�GH�EDWWHULMHQ�DDQ�ERRUG��'DDUQD�ULMGW�GH�VWHS�ELMQD����NLORPHWHU��

x 'H�2SVWDSSHU�LV�HHQ�PLQLEXV�PHW�HHQ�YDVWH�URXWH�PDDU�]RQGHU�YDVWH�KDOWHV��,Q�

HQ�XLWVWDSSHQ�NDQ�RYHUDO�ZDDU�GH�UHL]LJHU�GDW�ZLO��6LQGV�IHEUXDUL�ULMGW�KHW�EXVMH�

]HV�GDJHQ�YDQ�GH�ZHHN�HONH�WLHQ�PLQXWHQ�YDQ�KHW�$PVWHUGDPVH�&HQWUDDO�6WDWLRQ�

YLD�%URXZHUVJUDFKW� 3ULQVHQJUDFKW�HQ�$PVWHO�QDDU�KHW�6WDGKXLV�0X]LHNWKHDWHU��

'H�SURHI�ORRSW�WRW�IHEUXDUL�������'DQ�PRHW�GXLGHOLMN�]LMQ�RI�GH�2SVWDSSHU�

YROGRHQGH�ELMGUDDJW�DDQ�GH�YHUEHWHULQJ�YDQ�GH�EHUHLNEDDUKHLG�YDQ�GH�

ELQQHQVWDG�

x +HW�LV�JHHQ�EXV��KHW�LV�JHHQ�WD[L��KHW�LV�HHQ�0DNNLH��2QGHU�GLW�PRWWR�NDQ�LQ�GH�

WRHNRPVW�HHQ�QLHXZ�WD[LV\VWHHP�YRUP�NULMJHQ��GDW�GH�KHOH�5DQGVWDG�EHVWULMNW��

9DQ�GH�0DNNLH�EHVWDDW�YRRUORSLJ�QRJ�VOHFKWV�ppQ�H[HPSODDU��GDW�YRRUDO�WRW�GRHO�

KHHIW�LQWHUHVVH�WH�ZHNNHQ�YRRU�HHQ�QLHXZH�DDQSDN�YDQ�GH�5DQGVWHGHOLMNH�

YHUNHHUVSUREOHPHQ��2QGHU�DDQYRHULQJ�YDQ�SODQRORJHQ�DOV�SURI��)ULHOLQJ��HQ�

RQGHUQHPHUV�DOV�5�0��/XEEHUV�ZRUGW�GH�0DNNLH�JHwQWURGXFHHUG�DOV�RQGHUGHHO�

YDQ�KHW�WRHNRPVWLJH�'HOWDQHW��

'H�DFKW�]LWSODDWVHQ�WHOOHQGH�0DNNLH�PRHW�KHW�VOXLWVWXN�YRUPHQ�YDQ�HHQ�

RSHQEDDU�YHUYRHUV\VWHHP�GDW�RQWVWDDW�DOV�KHW�WRHNRPVWLJH�5DQGVWDGUDLO��'HQ�

+DDJ�5RWWHUGDP��ZRUGW�DDQJHVORWHQ�RS�KHW�5HJLRQHW��$PVWHUGDP���'H�HHUVWH�

EHUHNHQLQJHQ�ZLM]HQ�XLW�GDW�HU�PDDU�OLHIVW������� 0DNNLHV�QRGLJ�]RXGHQ�]LMQ��

'LH�PRHWHQ�KXQ�NODQWHQ�YLQGHQ�ELM�]R¶Q��������VWDQG� HQ�VWRSSODDWVHQ��+HW�

V\VWHHP�NDQ�KHW�DXWRYHUNHHU�PHW����SURFHQW�YHUPLQGHUHQ�

2I�HQ�ZDQQHHU�GH�0DNNLH�HU�NRPW��KDQJW�RQGHU�PHHU�VDPHQ�PHW�GH�NDQV�YDQ�

VODJHQ�YDQ�HHQ�QLHXZ�LQLWLDWLHI�GDW�RQGHU�GH�QDDP�9HUHQLJGH�'HOWD�&RPSDJQLH�

LV�JHODQFHHUG�GRRU�/XEEHUV��RQGHUVWHXQG�GRRU�RQGHUQHPHUV�DOV�'LN��.31���

+HUNVWU|WHU��H[�6KHOO��HQ�:LMIIHOV��6(5���'H�9'&�]RX�GH�VFHSWHU�PRHWHQ�

]ZDDLHQ�RYHU�DOOH�RSHQEDDU�YHUYRHU�LQ�GH�5DQGVWDG��*HEUXLNPDNHQG�YDQ�

EHVWDDQGH�RY�EHGULMYHQ�]RX�GH]H�UHJLH�PRHWHQ�OHLGHQ�WRW�HHQ�XQLIRUP�HQ�YRRU�GH�

JHEUXLNHU�KHUNHQEDDU�RY�V\VWHHP�GDW�YRRU�GH�KHOH�5DQGVWDG�ppQ�WDULHI�NHQW�

x 6DPHQ�PHW�1HGHUODQGVH�LQGXVWULsOH�SDUWQHUV�RQWZLNNHOW�5RWWHUGDP��2%5�3,5��

HHQ�OLFKWJHZLFKW�K\EULGH�EXV��'H]H�YRHUWXLJHQ�ZHNNHQ�LQ�HHQ�EUDQGVWRIFHO�

ZDWHUVWRI�RS�ZDDUPHH�GH�ZDJHQ�HOHNWULVFK�ZRUGW�DDQJHGUHYHQ��+HW�SURFHV�OHYHUW�

ELMQD�JHHQ�XLWVWRRW�DDQ�VFKDGHOLMNH�JDVVHQ�RS�HQ�VFKHHOW�GH�KHOIW�LQ�&2� HPLVVLH��

'H�ZDJHQV�ULMGHQ�]R¶Q����NLORPHWHU�RS���OLWHU�EUDQGVWRI��6LQGV������JHEUXLNW�GH�

5(7�YRRU�KHW�VFKROLHUHQYHUYRHU���HOHNWULVFKH�9RONVZDJHQ�&DUDYHOOH�WD[LEXVMHV�

XLW�KHW�SURJUDPPD�6WLOOHU��6FKRQHU�HQ�=XLQLJHU�

5RWWHUGDP��*:�05���LV�SURMHFWFR|UGLQDWRU�YDQ�KHW�(XURSHVH�(/&,',6�SURMHFW�

�(/HFWULF�YHKLFOH�&,W\�JRRGV�',6WULEXWLRQ�FHQWUHV���'LW�SURMHFW�KHHIW�DOV�GRHO�GH

PRJHOLMNKHGHQ�YDQ�HOHNWULVFKH�HQ�K\EULGH�DXWR¶V�LQ�GH�VWHGHOLMNH�

JRHGHUHQGLVWULEXWLH�WH�GHPRQVWUHUHQ��'H�RUJDQLVDWLH�*UHHQZKHHOV�ZHQVW�PHGLR�

�����LQ�VDPHQZHUNLQJ�PHW�GH�JHPHHQWH�5RWWHUGDP�HOHNWULVFKH�DXWR¶V�LQ�KDDU�

GLHVHODXWRFRQFHSW�RS�WH�QHPHQ��6LQGV�QRYHPEHU������]LMQ���HOHNWULVFKH�VFRRWHUV�

YDQ�KHW�PRGHO�7:,3�LQ�JHEUXLN�ELM�KHW�(XURSRRUW�FRPSOH[�DOV�DOWHUQDWLHI�

YHUYRHUPLGGHO�YRRU�GLHQVWUHL]HQ�LQ�GH�VWDG�

,Q�KHW�NDGHU�YDQ�KHW�&2��UHGXFWLHSODQ�KHHIW�5RWWHUGDP�LQ������ELM�KHW�ULMN�HHQ�

YRRUVWHO�LQJHGLHQG�YRRU�HHQ�JURRWVFKDOLJH�LQWURGXFWLH�YDQ�HOHNWULVFKH�HQ�K\EULGH�

YRHUWXLJHQ��'H�EHGRHOLQJ�LV�GH]H�YRHUWXLJHQ�LQ�WH�]HWWHQ�DOV�VWDGVWD[L��DOV�

GLHQVWDXWR��LQ�KHW�JRHGHUHQYHUYRHU��DOV�LQGLYLGXHHO�29�HQ�DOV�DOWHUQDWLHI�YRRU�GH�

WZHHGH�DXWR��,Q�KHW�YRRUVWHO�LV�WHYHQV�GH�QRRG]DDN�WRW�KHW�UHDOLVHUHQ�YDQ�HHQ�
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VHUYLFH�NHQQLVFHQWUXP�WHQ�EHKRHYH�YDQ�GH]H�DOWHUQDWLHYH�YRHUWXLJFRQFHSWHQ�

RSJHQRPHQ�

x 'H�JHPHHQWH�KHHIW�HHQ�JURRW�DDQWDO�SODQQHQ�RS�VWDSHO�VWDDQ�RP�YRRUDO�GH�UHJLR�

URQG�5RWWHUGDP�SHU�RSHQEDDU�YHUYRHU�EHWHU�PHW�GH�VWDG�WH�YHUELQGHQ��'H�ERXZ�

YDQ�GH�QLHXZH�%HQHOX[OLMQ��GH�GRRUJHWURNNHQ�PHWUR�YDQ�KHW�0DUFRQLSOHLQ�QDDU�

6FKLHGDP�HQ�+RRJYOLHW��LV�YHUJHYRUGHUG��2RN�GH�SODQQHQ�YRRU�5DQGVWDG5DLO�

OLMNHQ�LQ�HHQ�JHYRUGHUG�VWDGLXP��%H]RHNHUV�XLW�RQGHU�PHHU�%HUNHO�HQ�5RGHQULMV��

%HUJVFKHQKRHN�HQ�=RHWHUPHHU�NXQQHQ�GDQ�PHW�HHQ�QLHXZ�FRPIRUWDEHO�µOLJKW�

UDLOV\VWHHP¶�5RWWHUGDP�EHUHLNHQ��,Q�GH�WRHNRPVW�LV�KHW�GH�EHGRHOLQJ�GDW�GH]H�

WUHLQHQ�UHFKWVWUHHNV�ZRUGHQ�DDQJHVORWHQ�RS�KHW�PHWURQHW��]RGDW�KHW�

LQJHZLNNHOGH�HQ�WLMGURYHQGH�RYHUVWDSSHQ�JURWHQGHHOV�WRW�KHW�YHUOHGHQ�JDDW�

EHKRUHQ��'H�5(7�LV�EH]LJ�RP�EHSDDOGH�WUDPOLMQHQ�WH�YHUEHWHUHQ�GRRU�HU�

7UDPSOXVOLMQHQ�YDQ�WH�PDNHQ��'LW�EHWHNHQW�VQHOOHU��FRPIRUWDEHOHU�HQ�PHW�PLQGHU�

RSRQWKRXG�UHL]HQ��/LMQ����LV�GDDU�DO�HHQ�YRRUEHHOG�YDQ��1RGLJ�]LMQ�VQHOOH�

7UDPSOXVYHUELQGLQJHQ�PHW�]RYHHO�PRJHOLMN�YULMH�WUDPEDQHQ�HQ�PLQGHU�KDOWHV�

GDQ�JHEUXLNHOLMN��ELMYRRUEHHOG�RS�GH�WUDMHFWHQ��YDQ�KHW�=XLGSOHLQ�QDDU�

5LGGHUNHUN��GH�KXLGLJH�OLMQHQ������HQ����HHQ�WRHULVWLVFKH�WUDP�ULQJ�OLMQ�ODQJV�

GLHUJDDUGH��VWDWLRQ��9HHUKDYHQ�HQ�FXOWXUHOH�DV��HHQ�OLMQ�YDQ�3ULQV�$OH[DQGHU�YLD�

HHQ�GHUGH�VWDGVEUXJ�QDDU�KHW�=XLGSOHLQ�HQ�OLMQHQ�YDQDI�GH�1RRUGUDQG�QDDU�

6FKLHGDP�HQ�3ULQV�$OH[DQGHU��7UDPOLMQHQ�WXVVHQ�&URRVZLMN�HQ�GH�.UDOLQJVH�

=RRP�HQ�YDQ�%OLMGRUS�QDDU�2YHUVFKLH��2S�=XLG�WUDPOLMQHQ�QDDU�&DUQLVVHODQGH�

HQ�/RPEDUGLMHQ��HHQ�7UDPSOXVOLMQ�� OLMQ���� WXVVHQ�2RVWSOHLQ�HQ�9ODDUGLQJHQ�

+RO\�

x $XWRZHJHQ�QDDU�HQ�LQ�GH�VWDG�]LMQ�HHQ�µVFKDDUV�JRHG¶��ZDDU�GH�QRUPDOH�

HFRQRPLVFKH�LQVWUXPHQWHQ�RS�WRHJHSDVW�ZRUGHQ��:LH�LQ�GH�VWDG�ZLO�DXWRULMGHQ�

EHWDDOW�SHU�JHUHGHQ NLORPHWHU��9RRU�NRUWH�ULWWHQ�SDNW�PHQ�GDQ�YDNHU�GH�ILHWV��2P�

GH�PLOLHXEHODVWLQJ�LQ�GH�VWDG�WHUXJ�WH�GULQJHQ�PRHW�KHW�JHPRWRULVHHUG�YHUNHHU�DO�

RS�GH�ULQJZHJ�ZRUGHQ�LQJHGDPG��%XLWHQ�GH�UXLW�YDQ�ULQJZHJHQ�ZRUGW�HHQ�ULQJ�

YDQ�JURWH�WUDQVIHULD����WRW������SDUNHHUSODDWVHQ��LQJHULFKW��'LH�WUDQVIHULD�YDQJHQ�

KHW�ZRRQ�ZHUNYHUNHHU�HQ�KHW�UHFUHDWLHYH�YHUNHHU�RS����'H�WRHVWURRP�YDQ�DXWR
V�

YDQDI�GH�ULQJZHJHQ�$���HQ�.UDOLQJVH�=RRP�ZRUGW�JHUHJXOHHUG�YLD�

HQWUHHKHIILQJ�RS�GH]H�KRRIGZHJHQ����:LH�GH�0DDVERXOHYDUG�RSULMGW��EHWDDOW��

ZLH�]LMQ�DXWR�LQ�KHW�WUDQVIHULXP�]HW��NDQ�PHW�GH]HOIGH�SDUNHHUNDDUW�YDQ�KHW�

RSHQEDDU�YHUYRHU�JHEUXLN�PDNHQ��PHWUR��VKXWWOHEXV��HQ�VQHO�QDDU�KHW�FHQWUXP�

NRPHQ��%HZRQHUV�YDQ�GH�VWDG�]LMQ�YDQ�GH]H�KHIILQJ�YULMJHVWHOG��'LH�

HQWUHHKHIILQJ�NDQ�KHW�DXWRYHUNHHU�RS�GH�0DDVERXOHYDUG�PHW�]R
Q����SURFHQW�

YHUPLQGHUHQ��'H]H�NLORPHWHUKHIILQJ�YRRU�KHW�VWHGHOLMN�JHELHG�KHHIW�QRJ�HHQ�

�� =LH�GH�QRWD�7UDQVIa��SGI�RS�GH�ZHEVLWH�KWWS���KRPH�KFFQHW�QO�M�DDUW�
��

,Q�KHW�NDGHU�YDQ�KHW�RQGHU]RHNVSURJUDPPD�(XURWROO�YDQ�GH�(XURSHVH�&RPPLVVLH�

ZRUGHQ�XLWJHEUHLGH�H[SHULPHQWHQ�JHKRXGHQ�PHW�URDG�SULFLQJ�LQ�HQ� URQG�(XURSHVH�VWHGHQ��

(HQ�YDQ�GH]H�YRRUEHHOGSURMHFWHQ�LV�KHW�]RJHQRHPGH�/(576 �SURMHFW�LQ�KHW�(QJHOVH�

/HLFHVWHU��/(576�VWDDW�YRRU�/HLFHVWHU�(QYLURQPHQWDO�5RDG�7ROOLQJ�6FKHPH��+HW�

H[SHULPHQW�LQ�/HLFHVWHU�LV�ELM]RQGHU��QLHW�DOOHHQ�RPGDW�GH�WRO�RS�HHQ�VWHGHOLM NH�

KRRIGLQYDOVZHJ�ZRUGW�JHKHYHQ��PDDU�RRN�RPGDW�KHW�HHQ�LQVWUXPHQW�EHWUHIW�GDW�JHPHHQWHQ�

PHHU�ILQDQFLsOH�DUPVODJ�NDQ�ELHGHQ�

$XWRPRELOLVWHQ�GLH�KHW�FHQWUXP�YDQ�/RQGHQ�ELQQHQ�ZLOOHQ�ULMGHQ��]XOOHQ�YDQDI������HHQ�

ILOHKHIILQJ�YDQ�YLMI�SRQG�PRHWHQ�EHWDOHQ��'H� VWDG�ZLO�KLHUPHH�GH�YHUNHHUVRSVWRSSLQJHQ�LQ�

GH�VWDG�WUDFKWHQ�WH�YHUPLQGHUHQ��'H�PDDWUHJHO�JDDW�JHSDDUG�PHW�KHW�DDQOHJJHQ�YDQ�YULMH�

EXVEDQHQ��KHW�XLWEUHLGHQ�YDQ�KHW�PHWURV\VWHHP�HQ�HW�VSRRUZHJQHW��� GH�9RONVNUDQW��

ZRHQVGDJ����MXOL������

http://home.hccnet.nl/j.aart


��

YRRUGHHO��GH�VWDG�NULMJW�HLJHQ�LQNRPVWHQ��'DDUPHH�NDQ�]H�LQYHVWHUHQ�LQ�KHW�

VWHGHOLMN�RSHQEDDU�YHUYRHU��]RGDW�HU�RRN�YRRU�YHUSODDWVLQJHQ�ERYHQ GH���

NLORPHWHU�HHQ�DDQWUHNNHOLMN�DOWHUQDWLHI�NRPW�YRRU�GH�DXWR�

x 5LMVWURNHQ�ZRUGHQ�VWLOOHU�GRRU�JHEUXLN�YDQ�HHQ�]RJHQRHPGH�]RHIPDW��HHQ�

UXEEHUHQ�ODDJ�PHW�GDDURS�HHQ�WDSLMWURO��'H�]RHIPDW�]RX�JRHG�]LMQ�YRRU����

GHFLEHO�PLQGHU�ODZDDL��+HW�LGHH�YDQ�GH�]RHIPDW�EHUXVW�RS�GH�YROJHQGH�

JHGDFKWHQJDQJ��(U�]LMQ�GULH�KRRIGEURQQHQ�YDQ�DXWRJHOXLG��+HW�JHOXLG�YDQ�GH�

PRWRU��KHW�JHOXLG�YDQ�GH�WULOOHQGH�EDQG�RS�KHW�ZHJGHN�HQ�KHW�JHOXLG�YDQ�GH�

VDPHQJHGUXNWH�OXFKW�GLH�RQWVQDSW�XLW�GH�SURILHOHQ�YDQ�GH�UROOHQGH�EDQG��'H�

]RHIPDW�]DO�ZDDUVFKLMQOLMN�EHWHU�GDQ�=2$%�KHW�PRWRUJHOXLG�DEVRUEHUHQ��

%RYHQGLHQ�QHHPW�KHW�YHUHQGH�ZHJGHN�GH�WULOOLQJ�YDQ�GH�EDQG�YRRU�HHQ�JURRW�

GHHO�ZHJ�

x ,Q�HHQ�UDSSRUW�YDQ�GH�5(7�7UDQVIHULXP�.UDOLQJVH�=RRP ����MXQL�������VWDDW�GDW�

GH�PHWUROLMQ�GLH�YULMZHO�SDUDOOHO ORRSW�DDQ�GH�0DDVERXOHYDUG��YHHO�LQWHQVLHYHU�

JHEUXLNW�NDQ�ZRUGHQ�ZDQQHHU�GH�EHVWDDQGH�3�5�YRRU]LHQLQJ�DDQ�GH�.UDOLQJVH�

=RRP�ZRUGW�XLWJHERXZG�WRW�HHQ�WUDQVIHULXP�YRRU�WHQPLQVWH������

PRWRUYRHUWXLJHQ��'H�KXLGLJH�3�5�YRRU]LHQLQJ�RPYDW�����SDUNHHUSODDWVHQ��'LH

YRRU]LHQLQJ�EOLMNW�QX�WH�NOHLQ��,Q�MXQL������LV�HHQ�VWXGLH�YHUULFKW�RP�YDVW�WH�

VWHOOHQ�RI�GH�.UDOLQJVH�=RRP�HHQ�JHVFKLNWH�SODDWV�LV�YRRU�HHQ�WUDQVIHULXP�YDQ�

GLH�RPYDQJ��'LH�VWXGLH�LV�HHQ�YHUYROJ�RS�HHQ�HHUGHU�RQGHU]RHN�XLW�������,Q�

�����SXEOLFHHUW�6DVNLD�*HUULWV�LQ�KHW�NDGHU�YDQ�HHQ�RQGHU]RHN�DDQ�GH�

7HFKQLVFKH�8QLYHUVLWHLW�(LQGKRYHQ�KHW�UHVXOWDDW�YDQ�HHQ�RQGHU]RHN�7UDQVIHULXP�

RS�HHQ�DQGHU�VSRRU� (pQ�YDQ�KDDU�DDQEHYHOLQJHQ�LV�RP�KHW�WUDQVIHULXP�

.UDOLQJVH�=RRP�PHHU�IXQFWLHV�WH�JHYHQ�GDQ�GLH�YDQ�YHUNHHUVNQRRSSXQW��+HW�NDQ�

RRN�GLHQVW�GRHQ�DOV�HHQ�NQRRSSXQW�YDQ�HFRQRPLVFKH�EHGULMYLJKHLG��EHXU]HQ�HQ�

]DNHQFHQWUXP���$DQ�HHQ�WUDQVIHULXP�NXQQHQ�DOOHUOHL�GLHQVWYHUOHQHQGH�DVSHFWHQ�

ZRUGHQ�WRHJHYRHJG��ELMYRRUEHHOG�HHQ�JDUDJH��ZDVVWUDDW��ZDVLQULFKWLQJ��NDSSHU��

VXSHUPDUNW� WDQNVWDWLRQ�HQ�EDQN��ILHWVHQVWDOOLQJ��,QWXVVHQ�]LMQ�HU�LQ�1HGHUODQG�

YLMI�WUDQVIHULD�LQ�JHEUXLN��LQ�*URQLQJHQ��$PVWHUGDP��$UHQ$���5HQHVVH��+RRUQ�

HQ�$UQKHP��*HOUHGRPH���(LQG�PHL�µ���RSHQGH�5LMNVZDWHUVWDDW�GH�]HVGH�ELM�

/HLGHQ��µW6FKRXZ���:LH�GDDU�]LMQ�DXWR�SDUNHHUW��NDQ�PHW�GH�EXV�RYHU�HHQ�

VSHFLDOH�EXVEDDQ�ILOHYULM�YHUGHU�QDDU�'HQ�+DDJ�RI�KHW�FHQWUXP�YDQ�/HLGHQ�

UHL]HQ�

������0DDWUHJHOHQ�RS�ODQJHUH�WHUPLMQ

x (HQ�PDDWUHJHO�RP�GH�LQWHQVLWHLW�YDQ�KHW�SHUVRQHQ� HQ�YUDFKWYHUNHHU�RS�GH�

0DDVERXOHYDUG�WH�YHUPLQGHUHQ�LV�KHW�YHUSODDWVHQ�YDQ�EHGULMYHQ�HQ�LQVWHOOLQJHQ�

GLH�YHUNHHU�DDQWUHNNHQ��2RN�EHGULMYHQ�]HOI�NXQQHQ�KHOSHQ�KHW�JHEUXLN�YDQ�GH�

DXWR�WHUXJ�WH�GULQJHQ�GRRU�KXQ�PHGHZHUNHUV�YRRU�KHW�ZRRQ�ZHUNYHUNHHU�DOOHHQ�

HHQ�DERQQHPHQW�YRRU�KHW�RSHQEDDU�YHUYRHU�WH�YHUJRHGHQ��2RN�RS�DQGHUH�ZLM]H�

NDQ�KHW�EHGULMIVOHYHQ�HHQ�YHUDQGHULQJ�LQ�PRELOLWHLWVJHGUDJ�WRW�VWDQG�WH�EUHQJHQ��

'HQN�DDQ�WHOHZHUNHQ��RS�DQGHUH�WLMGHQ�ZHUNHQ�RI�HHQ�FRPELQDWLH�YDQ�GLH�WZHH��

(HQ�ODDWVWH�YRRUEHHOG�LV�FDUSRROHQ��(U�]LMQ�UHODWLHI�ZHLQLJ�SRROHUV�QRGLJ�RP�GH�

EHODVWLQJ�RS�GH�ZHJHQ�DDQ]LHQOLMN�WH�YHUPLQGHUHQ�

x (HQ�DQGHUH�RSWLH�LV�JUDWLV�RSHQEDDU�YHUYRHU��,Q�+DVVHOW��%HOJLs��HQ�=XWSKHQ�LV�

GLH�RSWLH�WRHJHSDVW��'H�UHVXOWDWHQ�]LMQ�VSUHNHQG��*URWH�DDQWDOOHQ�PHHU�PHQVHQ�

PDNHQ�JHEUXLN�YDQ�GH�WUDP�HQ�GH�EXV��GH�PLGGHQVWDQG�LV�HQWKRXVLDVW�GRRU�GH�

JURWH�DDQWDOOHQ�ZLQNHOHQG�SXEOLHN��GH�OXFKWYHUYXLOLQJ�LQ�GH�VWDG�LV�GUDVWLVFK�

YHUPLQGHUG��'H�ULQJZHJHQ�URQG�GH�VWDG�]LMQ�PLQGHU�EHODVW��$OOH�YRRUVSHOGH�
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UDPSHQ�EOHYHQ�XLW��'H�YHUYRHUPLGGHOHQ�SXLOGHQ�QLHW�XLW�YDQ�PHQVHQ�GLH�

DOOHPDDO�µRYHUERGLJH¶�UHL]HQ�PDDNWHQ��'H�PHQVHQ�GLH�VOHFKWV�ppQ�KDOWH�

PHHULMGHQ�HQ�GDDUPHH�GH�YRRUWJDQJ�EORNNHUHQ��NZDPHQ�QLHW�RSGDJHQ��'H�

]ZHUYHUV�GLH�GH�KHOH�GDJ�LQ�EXV�RI�WUDP�]RXGHQ�EOLMYHQ�]LWWHQ��KHEEHQ�]LFK�QLHW�

YHUWRRQG��2S�HHQ�FUHDWLHYH�ZLM]H�ZHUG�KHW�SUREOHHP�YDQ�YHUHHQ]DPHQGH�

RXGHUHQ�DDQJHSDNW��,Q�1HGHUODQG�EOLMIW�PHQ�KDUGQHNNLJ�HHQ�DQGHUH�NRHUV�YDUHQ��

6XEVLGLHV�ZRUGHQ�EHSHUNW��ZDDUGRRU�OLMQHQ�PRHWHQ�ZRUGHQ�JHVFKUDSW�RI�EHNRUW��

RI�HU�ULMGHQ�PLQGHU�WUDPV�HQ�EXVVHQ��'DDUGRRU�NRPHQ�HU�ZHHU�PLQGHU�UHL]LJHUV��

NXQQHQ GH�VXEVLGLHV�YHUGHU�RPODDJ��HQ]RYRRUW��:DW�]LMQ�GH�NHUQFLMIHUV"�,Q�KHW�

VWDGV� HQ�VWUHHNYHUYRHU�JDDW�MDDUOLMNV�RQJHYHHU�DQGHUKDOI�PLOMDUG�HXUR�RP��

ZDDUYDQ�HHQ�PLOMDUG�VXEVLGLH�HQ�HHQ�KDOI�PLOMDUG�UHL]LJHUVRSEUHQJVWHQ��,Q�%HOJLs�

OLJJHQ�GLH�NHUQFLMIHUV�QLHW�YHHO�DQGHUV��7RFK�ZRUGW�GDDU�GH�ILQDQFLHULQJ�YDQ�KHW�

RSHQEDDU�YHUYLHU�XLW�GH�SXEOLHNH�NDV�RSJHYRHUG��WHUZLMO�PHHU�SDVVDJLHUV�GDW�

YHUYRHU�µJUDWLV¶�NULMJHQ�DDQJHERGHQ��'H�%HOJHQ�NLH]HQ�HUYRRU�LQ�SODDWV�YDQ�

µOXFKW¶�WH�YHUYRHUHQ��QX�YRRU�YULMZHO�GH]HOIGH�NRVWHQ�YDQ�VWDDW��JHZHVW�HQ�

JHPHHQWH�RXGHUHQ�HQ�MRQJHUHQ�JUDWLV�PHH�WH�ODWHQ�UHL]HQ��$XWRULWHLWHQ�GLH�

EHURHSVPDWLJ�PHW�KHW�RSHQEDDU�EHODVW�]LMQ��KHEEHQ�YHHODO�PHHU�RRJ�YRRU�GDW�

HHQGHUGH�GHHO�YDQ�GH�NRVWHQ�GDQ�GDW�HHQGHUGH�GHHO�GDW�QRJ�VWHHGV�GRRU�GH�

UHL]LJHU�ZRUGW�EHWDDOG��=LM�KHEEHQ�PLQGHU�RRJ�YRRU�KHW�WZHHGHUGH�GHHO�GDW�]LM�DO�

XLW�GH�DOJHPHQH�PLGGHOHQ�EHWDOHQ��,Q�KHW�1HGHUODQGVH�PLOLHXGHQNHQ�LV�KHW�

DDQELHGHQ�YDQ�JUDWLV�RSHQEDDU�YHUYRHU�HHQ�HUQVWLJH�IRXW��-H�EHYRUGHUW�GDQ�

LPPHUV�GH�PRELOLWHLW�HQ�GDW�WDVW�KHW�PLOLHX�DDQ��0DDU�EHYRUGHUW�GH�HYHQHPHQWHQ�

LQ�5RWWHUGDP�PHW�]HVWLJ�WRW�KRQGHUGGXL]HQG�EH]RHNHUV�KHW�PLOLHX"�'H�NDQV�LV�

JURRW�GDW�7H[HO�LQ�MXQL������GH�SULPHXU�NULMJW�YDQ�JUDWLV�RSHQEDDU�YHUYRHU�LQ�

1HGHUODQG�

'H�FRQFOXVLH�OLMNW�JHUHFKWYDDUGLJG�GDW�RSHQEDDU�YHUYRHU�LQ�HHQ�FRPSDFWH�VWDG�

]RDOV�5RWWHUGDP�GH�VWHGHOLMNH�OHHINZDOLWHLW�RSWLPDDO�NDQ�PDNHQ�DOV�HU�YROGRHQGH�

IODQNHUHQGH�PDDWUHJHOHQ�JHWURIIHQ�ZRUGHQ�RP�DDQ�GH�JURHLHQGH�EHKRHIWH�DDQ�

SHUVRQHQ� HQ�JRHGHUHQYHUYRHU�WHJHPRHW�WH�NRPHQ��5RWWHUGDP�NDQ�PHW�GLH�

DDQSDN HHQ�EHJLQ�PDNHQ��:LH�]LMQ�DXWR�DDQ�GH�UDQG�YDQ�GH�VWDG�SDUNHHUW��NULMJW�

HHQ�WRHJDQJVNDDUW�YRRU�KHW�RSHQEDDU�YHUYRHU�ZDDUPHH�KLM�RI�]LM�GH�KHOH�GDJ�

JUDWLV�PHW�WUDP��EXV�RI�PHWUR�NDQ�ULMGHQ��(HQ�JHGDFKWHVSURQJ�YHUGHU�LV�GDW�

EHZRQHUV�YDQ�*URRW�5RWWHUGDP�PHW�KXQ�DIUHNHQLQJ�YDQ�GH�2=%�HHQ�JUDWLV�

MDDUNDDUW�NULMJHQ�YRRU�KHW�RSHQEDDU�YHUYRHU�

x $OV�RSORVVLQJ�YRRU�KHW�YHUYRHU�YDQ�JRHGHUHQ�ZRUGW�LQ�KHW�UDSSRUW�2QGHUJURQGV�

7UDQVSRUW��GH�WRHNRPVW�LQ�GH�5LMQ�6FKHOGH�'HOWD��GG����IHEUXDUL������YDQ�GH�

.DPHU�YDQ�.RRSKDQGHO�LQ�5RWWHUGDP�JHZH]HQ�RS�HHQ�RQGHUJURQGV�

EXL]HQV\VWHHP��,Q�OLMQ�GDDUPHH�QRHPW�GH�DIGHOLQJ�0LOLHX�YDQ�GH�**'�LQ�HHQ�

UDSSRUW�� KHW�RQGHUJURQGV�EUHQJHQ�YDQ�WUDQVSRUWZHJHQ�GH�EHVWH�RSORVVLQJ�RP�GH�

PLOLHXYHURQWUHLQLJLQJ�RS�HQ�ODQJV�GUXNNH�YHUNHHUVZHJHQ�LQ�GH�VWDG WHUXJ�WH�

GULQJHQ����:DQQHHU�GLH�RQGHUWXQQHOLQJ�XLWJHYRHUG�ZRUGW�RS�HHQ�WUDMHFW�ZDDU�

GXEEHO�JURQGJHEUXLN�PRJHOLMN�LV��ZRUGW�HHQ�EHODQJULMN�GHHO�YDQ�GH�

LQYHVWHULQJHQ�ZHHU�WHUXJ�YHUGLHQG��,Q�GH�2QWZLNNHOLQJVYLVLH�.UDOLQJHQ�

��
:HJYHUNHHU�HQ�JH]RQGKHLG��LQYHVWHUHQ�LQ�OHHIEDDUKHLG��>����@��6DPHQJHVWHOG�RS�

YHU]RHN�YDQ�KHW�%XUHDX�3URMHFWPDQDJHPHQW�YDQ�GH�'LHQVW�6WHGHERXZ���9RONVKXLVYHVWLQJ�

WH�5RWWHUGDP�
��
'H�0DDVERXOHYDUG�PHW�]LMQ�YLHUEDDQVZHJ�KHHIW�HHQ�VWUXFWXXU�GLH�YRRU�3DUN�/DQH�LV�

DIJHZH]HQ��'LH�VWUXFWXXU��KHW�YHUEUHGHQ�YDQ�GH�:HVW]HHGLMN�HQ�KHW�YHUOHQJGH�GDDUYDQ�WRW�

HHQ�YLHUEDDQVZHJ�KHHIW�YROJHQV�GH�**'�]RYHHO�JH]RQGKHLGVSUREOHPHQ�WRW�JHYROJ�GDW�

DOOHHQ�RQGHUWXQQHOLQJ�HHQ�RSORVVLQJ�LV�



��

&URRVZLMN GLH�GH�GLHQVW�6WHGHERXZ���9RONVKXLVYHVWLQJ��G6�9��KHHIW�RSJHVWHOG��

ZRUGW�JHRSSHUG�GH�0DDVERXOHYDUG�WH�RQGHUWXQQHOHQ��,Q�GH�'XLWVH�VWDG�

'�VVHOGRUI�LV�DO�]R¶Q�RQGHUWXQQHOLQJ�JHUHDOLVHHUG��2S�KHW�GDN�YDQ�GH�

0DDVERXOHYDUG�LV�GDQ�UXLPWH�YRRU�JURHQWHUUDVVHQ�HQ�HHQ�ZDQGHOJHELHG��2S�GLH�

PDQLHU�]RX�ppQ�YDQ�GH�IUDDLVWH�JHGHHOWHQ�YDQ�5RWWHUGDP�QLHW�JHRIIHUG�ZRUGHQ�

DDQ�KHW�DXWRYHUNHHU�PDDU�GH�DDQWUHNNHOLMNKHLG�YRRU�WRHULVWHQ�YHUKRJHQ�

x (HQ�VWDS�YHUGHU�LQ�KHW�RQGHUJURQGV�EUHQJHQ�YDQ�WUDQVSRUWZHJHQ�LV�GH�

RQWZLNNHOLQJ��YDQ�RQGHUJURQGVH�ORJLVWLHNH�V\VWHPHQ��2/6���(HQ�

LQWHUGHSDUWHPHQWDOH�SURMHFWJURHS�SUHVHQWHHUGH�LQ������HHQ�VWXGLH�QDDU�GH�

ELMGUDJH�GLH�GH]H�V\VWHPHQ�NXQQHQ�OHYHUHQ�DDQ�GH�RSORVVLQJ�YDQ�GH�GUHLJHQGH�

YHUVWRSSLQJHQ�YDQ�KHW�ZHJHQQHW�ELQQHQ�HQ�EXLWHQ�GH�EHERXZGH�NRP��2/6�

EHVWDDQ�XLW�RQEHPDQGH�VKXWWOHV�GLH�JRHGHUHQ�PHW�KRJH�VQHOKHLG�GRRU�HHQ�EXLV�

YDQ�$�QDDU�%�WUDQVSRUWHUHQ��'H�VWXGLH�NLMNW�QLHW�DOOHHQ�QDDU�GH�DDQOHJNRVWHQ�

PDDU�RRN�QDDU�GH�PDDWVFKDSSHOLMNH�RSEUHQJVWHQ��+HW�PHHVW�XLWJHEUHLGH�VFHQDULR�

JDDW�XLW�YDQ�HHQ�QHWZHUN�YDQ�ELMQD�WLHQGXL]HQG�NLORPHWHU�DDQ�RQGHUJURQGVH�

EXL]HQ�����ORJLVWLHNH�SDUNHQ�HQ�PHHU�GDQ������ZLMNGLVWULEXWLHFHQWUD����=HNHU�

HHQGHUGH�YDQ�KHW�ELQQHQODQGV�YHUYRHU�LV�JHVFKLNW�YRRU�HHQ�RQGHUJURQGV�

ORJLVWLHN�V\VWHHP��HHQ�RQGHUJURQGV�EXL]HQQHWZHUN���+HW�JDDW�RP�VWXNJRHGHUHQ�

GLH�YLD�RQEHPDQGH�YUDFKWYRHUWXLJHQ�GRRU�HHQ�EXLVOHLGLQJ�PHW�HHQ�GRRUVQHH�YDQ�

RQJHYHHU�WZHH�PHWHU�JDDQ��,Q������NDQ�1HGHUODQG�XLWJHUXVW�]LMQ�PHW�HHQ�

FRPSOHHW�RQGHUJURQGV�HQ�RQEHPDQG�WUDQVSRUWVWHOVHO��'H�HHUVWH�VFKDNHOV�YDQ�GDW�

VWHOVHO�]LMQ�LQ�DDQERXZ��+HW�:LOKHOPLQD�.LQGHU]LHNHQKXLV�HQ�KHW�$FDGHPLVFK�

=LHNHQKXLV�8WUHFKW��$=8��]LMQ�EXUHQ�GLH�YRHGVHO�HQ�DSSDUDWXXU�XLWZLVVHOHQ��

9DQDI�PDDUW������YLQGW�GH]H�XLWZLVVHOLQJ�SODDWV�YLD�HHQ�WXQQHO�PHW�DXWRPDWLVFK�

JHOHLGH�YRHUWXLJHQ�GLH�KHW�WUDQVSRUW�YRRU�KXQ�UHNHQLQJ�QHPHQ� +DOYHUZHJH�GLW�

MDDU�VWDUW�GH�WHVWIDVH�YRRU�GH�µEORHPHQEXLV¶��HHQ�WXQQHO�PHW�UXLP�����

DXWRPDWLVFK�JHOHLGH�YRHUWXLJHQ�GLH�EORHPHQ�GLUHFW�YDQ�GH�%ORHPYHLOLQJ�

$DOVPHHU�QDDU�6FKLSKRO�EUHQJHQ��'H�.DPHU�YDQ�.RRSKDQGHO�&HQWUDDO�

*HOGHUODQG�ZHUNW�PHW�GH�JHPHHQWHQ�$UQKHP�HQ�1LMPHJHQ�VDPHQ�DDQ�HHQ�

RQGHUJURQGV�WUDQVSRUWQHWZHUN�

���� 9RRUORSLJ�LQULFKWLQJVSODQ�0DDVERXOHYDUG

,Q�GH�YRRUJDDQGH�KRRIGVWXNNHQ�0DDWUHJHOHQ�RS�NRUWH��PLGGHOODQJH�HQ�ODQJHUH�

WHUPLMQ ]LMQ�PDDWUHJHOHQ�JHQRHPG�GLH�GH�LQWHQVLWHLW�YDQ�KHW�DXWRYHUNHHU�LQ�GH�VWDG�

NXQQHQ�YHUPLQGHUHQ��'LH�PDDWUHJHOHQ�]LMQ�QLHW�PHHU�GDQ�HHQ�RSVRPPLQJ��'H�

YROJHQGH�XLWHHQ]HWWLQJ�RPYDW�GH�EODXZGUXN�YRRU�HHQ�RQWZHUS�ZDDULQ�PHW�HHQ�

DDQWDO�HOHPHQWDLUH�DVSHFWHQ�YDQ�GH�YHUNHHUVVLWXDWLH�LQ�HQ�RP�5RWWHUGDP�UHNHQLQJ�

ZRUGW�JHKRXGHQ��+HW�GRHO�YDQ�GLW�RQWZHUS�LV�RP�YUDJHQ�HQ�SUREOHPHQ�DDQ�KHW�OLFKW�

WH�EUHQJHQ�GLH�W\SHUHQG�]LMQ�YRRU�HHQ�VLWXDWLH�WHU�SODDWVH�HQ�RP�DQWZRRUGHQ�HQ�

RSORVVLQJHQ�RS�PDDW�WH�YLQGHQ�LQ�OLWHUDWXXU�RI�ELM�GHVNXQGLJHQ��+HW�RQWZHUS�]DO�

�ZDDUVFKLMQOLMN��GULH�RQGHUGHOHQ�EHYDWWHQ��LQ�GH�HHUVWH�SODDWV�HHQ�SUREOHHPDQDO\VH�

HQ�GH�GLOHPPD
V��LQ�GH�WZHHGH�SODDWV�KHW�SHUVSHFWLHI�RS�HHQ�LQULFKWLQJ�GLH�DDQ�GH�

JHZHQVWH�XLWJDQJVSXQWHQ�YROGRHW�HQ�LQ�GH�GHUGH�SODDWV�GH�FRQFUHWH�YRRUVWHOOHQ�HQ�

DFWLHV��8LWJDQJVSXQW�LV�GDW�KHW�RQWZHUS�DDQ�GH�PRELOLWHLWVEHKRHIWHQ�YDQ�

FRQVXPHQWHQ��UHL]LJHUV��EHZRQHUV��UHFUHDQWHQ��ZHUNQHPHUV��RQGHUQHPHUV�NDQ�

YROGRHQ��'H�VLWXDWLH�RS�HQ�URQG�GH�0DDVERXOHYDUG�GLHQW�DOV�VSHHUSXQW�YRRU�GH]H�

EODXZGUXN��

��
'H 9RONVNUDQW��]DWHUGDJ���MDQXDUL�������S�����ELMODJH (FRQRPLH�



��

������3UREOHHPDQDO\VH

(YHQDOV�DQGHUH�GHHOJHPHHQWHQ�URQG�KHW�FHQWUXP�YDQ�5RWWHUGDP�RQGHUYLQGW�GH�

GHHOJHPHHQWH�.UDOLQJHQ�&URRVZLMN�YHHO�KLQGHU�YDQ�KHW�JHPRWRULVHHUG�YHUNHHU��'LH�

KLQGHU�RPYDW�YRRUDO�OXFKWYHURQWUHLQLJLQJ��ODZDDL��SDUNHHURYHUODVW��'H�

GHHOJHPHHQWH�ZRUGW�GRRUVQHGHQ�GRRU�GUXNNH�YHUNHHUVFRUULGRUV�DOV�GH�

%RH]HPVLQJHO��%RH]HPVWUDDW��%RH]HPODDQ��0DDVERXOHYDUG��6ODDN��*HUGHVLDZHJ��

2XGH�'LMN��+RQLQJHUGLMN��2RVW]HHGLMN��1DDVW�GH�PLOLHXKLQGHU�ZHUNHQ�GH]H�

FRUULGRUV�RRN�DOV�EDUULqUHV�WXVVHQ�GH�YHUVFKLOOHQGH�ZLMNHQ�YDQ�GH�GHHOJHPHHQWH��

'LH�VHJPHQWHULQJ�YDQ�GH�ZLMN�LQ�I\VLHN�HQ�VRFLDDO�RS]LFKW�KHHIW�WRW�JHYROJ�GDW�

EHZRQHUV�]LFK�HHQ�YUHHPGH�JDDQ�YRHOHQ�LQ�GH�HLJHQ�ZLMN�

'H�DXWRFRUULGRUV�YRUPHQ�YHUELQGLQJVVFKDNHOV�WXVVHQ�GH�YHUNHHUVVWURPHQ�LQ�GH�

VWDG��GH�ULMNVZHJHQ�$����$����$���HQ�$���HQ�ZRRQJHELHGHQ�DOV�$OH[DQGHUSROGHU��

2PPRRUG��3ULQVHQODQG��&DSHOOH�D�G�,-VVHO�HQ�.ULPSHQ�D�G�,-VVHO��9HUNHHU�YDQ�HQ�

QDDU�GLH�SODDWVHQ�HQ�KHW�FHQWUXP�SHUVW�]LFK�YLD�GLH�DXWRFRUULGRUV�GH�VWDG�LQ�HQ�HU�

ZHHU�XLW��%HNHQG�LV�DO�ODQJ�GDW�EHZRQHUV�ODQJV�GLH�ULMNVZHJHQ�HQ�YHUNHHUVFRUULGRUV�

LQ�GH�VWDG�WRW�YHU�LQ�GH�VWUDWHQ�GDDU�RPKHHQ�HHQ�YHUKRRJG�JH]RQGKHLGVULVLFR�ORSHQ��

%HUHNHQLQJHQ�GRRU�RYHUKHLGVGLHQVWHQ�KHEEHQ�XLWJHZH]HQ�GDW�RS�HQ�ODQJV�GLH�ZHJ�

HHQ�WH�KRJH�JHOXLGEHODVWLQJ�HQ�JHYDDUOLMNH�FRQFHQWUDWLHV�VWRIIHQ�YRRUNRPHQ�]RDOV�

EHQ]HHQ�HQ�
ILMQ�VWRI
��7H�YHHO�ODZDDL�KHHIW�JHYROJHQ�YRRU�KHW�OLFKDPHOLMN�HQ�

JHHVWHOLMN�IXQFWLRQHUHQ�GLH�YHUJHOLMNEDDU�]LMQ�PHW�GLH�YDQ�HHQ�]LHNWH��9RRU�VWRIIHQ�

DOV�EHQ]HHQ�HQ�ILMQ�VWRI�KRXGW�HONH�FRQFHQWUDWLH�HHQ�JH]RQGKHLGVULVLFR�LQ��+HW�]DO�

GXLGHOLMN�]LMQ�GDW�EHZRQHUV�GDDU�WHU�SODDWVH�DDQ�HHQ�VOXLSHQG�JHYDDU�]LMQ�EORRW�

JHVWHOG�

'H�EH]RUJGKHLG�YDQ�GH�EHZRQHUV�ZRUGW�QLHW�PLQGHU�DOV�LQ�HHQ�RQGHU]RHNVUDSSRUW�

7LMG�YRRU�HHQ�DQGHU�9HUNHHUVEHOHLG �YDQ�RNWREHU�������RSQLHXZ�� ZRUGW�

DDQJHZH]HQ�ZDDU�GH�EHUHNHQLQJHQ�YDQ�GH�PLOLHXEHODVWLQJ�HUQVWLJH�WHNRUWNRPLQJHQ�

YHUWRQHQ��'RRU�GLH�WHNRUWNRPLQJHQ�JHYHQ�GH�XLWNRPVWHQ�HHQ�WH�URRVNOHXULJ�EHHOG�

YDQ�GH�ZHUNHOLMNH�VLWXDWLH��'H�EHZRQHUV�]LMQ�YHURRUGHHOG�WRW�JURWHU�JHYDUHQ�YRRU�

KXQ�JH]RQGKHLG�GDQ�GH�XLWNRPVWHQ�YDQ�GH�EHUHNHQLQJHQ�GRHQ�YHUPRHGHQ��'DW�

UDSSRUW�LV�JHVWXXUG�QDDU�GLYHUVH�ODQGHOLMNH�HQ�JHPHHQWHOLMNH�RYHUKHGHQ�HQ�

LQVWDQWLHV��SROLWLHNH�HQ�DQGHUH�GLHQVWHQ�HQ�LQVWHOOLQJHQ��+HW�RQGHU]RHNVUDSSRUW�LV�

HHQ�KHUKDDOG�EHURHS�RS�GH�YHUDQWZRRUGHOLMNH�LQVWDQWLHV�RP�GH�YHUYXLOLQJ�GRRU�GH�

YHUNHHUVVWURPHQ�WHUXJ�WH�GULQJHQ�

,Q�5RWWHUGDP�HLVHQ�GH�VFKDGHOLMNH�HIIHFWHQ�YDQ�KHW�DXWRYHUNHHU�KXQ�WRO�YDQ�GH�

EHZRQHUV��9DQ�GH�]LMGH�YDQ�KHW�'&05��GH�**'�HQ�LQ�GLYHUVH�UDSSRUWHQ�� LV�

�� 2RN�LQ�KHW�UDSSRUW�/HHIPLOLHX�RS�HQ�URQG�GH�0DDVERXOHYDUG YDQ�MXQL������GRRU�

'U��-�&��YDQ�$DUW�ZHUG�RS�GH�EOLQGH�YOHNNHQ�HQ�DQGHUH�WHNRUWNRPLQJHQ�LQ�GH�

JHKDQWHHUGH�UHNHQPRGHOOHQ�JHZH]HQ�
��
2QGHU]RHN�QDDU�OXFKWNZDOLWHLW�ODQJV�ZHJHQ�EXLWHQ�GH�EHERXZGH�NRP�LQ�GH�

SURYLQFLH�=XLG�+ROODQG��712�0LOLHX�HQ�(QHUJLH����IHEUXDUL�������

,QIRUPDWLHYRRU]LHQLQJ�6WDG�	�0LOLHX�����PHL�������+DQGUHLNLQJ�6WDG�	�0LOLHX��

6WLFKWLQJ�1DWXXU�HQ�0LOLHX��DSULO�������0LOLHX�LQYHQWDULVDWLH�6WDG�	�0LOLHX�

2YHUVFKLH��DXJXVWXV�������7XVVHQUDSSRUWDJH�/XFKWNZDOLWHLWVPHWLQJHQ�

.OHLZHJNZDUWLHU��'&05�0LOLHXGLHQVW�5LMQPRQG��PHL������DSULO�������3URMHFW�

/XFKWNZDOLWHLW�2YHUVFKLH��,QJHQLHXUVEXUHDX�*HPHHQWHZHUNHQ����MXQL�������

/XFKWZHJDDQGRHQLQJHQ�ELM�NLQGHUHQ�ZRQHQG�QDELM�VQHOZHJHQ�:DJHQLQJHQ�

8QLYHUVLWHLW�2PJHYLQJVZHWHQVFKDSSHQ��$IGHOLQJ�*H]RQGKHLGVOHHU��QRYHPEHU�

�����



��

JHZH]HQ�RS�GH�JH]RQGKHLGVULVLFR
V�YRRU�EHZRQHUV��=ZHHGVH�ZHWHQVFKDSSHUV�

KHEEHQ�HHQ�GLUHFWH�VDPHQKDQJ�DDQJHWRRQG�WXVVHQ�VFKDGHOLMNH�VWRIIHQ�LQ�GH�OXFKW�HQ�

KHW�ULVLFR�YDQ�NDQNHU��ZLH�GHUWLJ�MDDU�LQ�HHQ�GRRU�XLWODDWJDVVHQ�]ZDDU�EHODVWH�

RPJHYLQJ�OHHIW��KHHIW�YHHUWLJ�SURFHQW�PHHU�NDQV�RS�ORQJNDQNHU�GDQ�LQZRQHUV�YDQ�

UHJLR
V�PHW�JHULQJH�EHODVWLQJ�GRRU�XLWODDWJDVVHQ��7LHQ�MDDU�EORRWVWHOOLQJ�DDQ�

XLWODDWJDVVHQ�YHUKRRJW�KHW�ULVLFR�RS�ORQJNDQNHU�PHW�WZLQWLJ�SURFHQW�

7HUZLMO�KHW�DXWRYHUNHHU�GRRUGHQGHUW��GHEDWWHHUW�GH�JHPHHQWHUDDG�RYHU�GH�YUDDJ�RI�

HU�HHQ�HLQG�PRHW�NRPHQ�DDQ�GH�JH]RQGKHLGVULVLFR
V�YDQ�JURWH�JURHSHQ�EHZRQHUV�

ODQJV�GH�ULQJZHJHQ�HQ�YHUNHHUVFRUULGRUV�LQ�5RWWHUGDP�GLH�HONH�GDJ�YHURRUGHHOG�

ZRUGHQ�WRW�KHW�SDVVLHI�PHHURNHQ�YDQ�]R
Q����WRW����VLJDUHWWHQ��'H�HHUVWH�EHULFKWHQ�

RYHU�GH�YRRUQHPHQV�GLH�KHW�VWDGVEHVWXXU�RQWZLNNHOW�RP�GH�EHYRONLQJ�YDQ�

5RWWHUGDP�YRRU�GH�YRRUWGXUHQGH�DDQYDO�RS�KXQ JH]RQGKHLG�WH�YULMZDUHQ��]LMQ�YRRU�

GH�EHZRQHUV�QLHW�KRRSJHYHQG��+HW�EHVWXXU�ODDW��QRJ�PDDU�HHQV��PHW�JHOGHQ�YDQ�GH�

(XURSHVH�*HPHHQVFKDS�PHWHQ�KRH�HUJ�KHW�LV�

������+HW�SHUVSHFWLHI

2QGDQNV�GH�VRPEHUH�YRRUXLW]LFKWHQ�YRRU�GH�JH]RQGKHLGVVLWXDWLH�YDQ�YHHO�

5RWWHUGDPPHUV�EOLMYHQ�YHHO�SROLWLFL�YDVWKRXGHQ�DDQ�PDDWUHJHOHQ�GLH�GH�

DXWRPRELOLWHLW�HHUGHU�VWLPXOHUHQ�GDQ�LQSHUNHQ�

x XLWEUHLGHQ�YDQ�GH�ULQJZHJHQ��YHUNHHUVFRUULGRUV�LQ�GH�VWDG��YHUUXLPHQ�YDQ�KHW�

VDPHQVWHO�YDQ�KRRIG� HQ�YHU]DPHOZHJHQ�

9DQ�HHQ�EHOHLG ZDDULQ�GH�LQWHQVLWHLW�YDQ�KHW�DXWRYHUNHHU�LQ�GH�VWDG�ZRUGW�WHUXJ�

JHGURQJHQ��YDOW�ZHLQLJ�WH�PHUNHQ�

x JHHQ�RQGHUWXQQHOLQJ�YDQ�GH�0DDVERXOHYDUG�HQ�GH�7MDONODDQ�PHW�HHQ�SDUN�

GDDUERYHQ��JHHQ�RSHQEDDU�YHUYRHUVQHW�RYHU�ZDWHU��RQYROGRHQGH�PHWUROLMQHQ��

OLJKW�UDLO�RI�DQGHUH�RQGHUJURQGVH�YHUELQGLQJHQ��JHHQ�WUDQVIHULD�EXLWHQ�GH�ULQJ�

PHW�XLWVWHNHQGH�DDQVOXLWLQJHQ�QDDU�KHW�FHQWUXP�HQ�DQGHUH�VWDGVGHOHQ��JHHQ�

RQGHUJURQGV�EXL]HQQHW�YRRU�JRHGHUHQYHUYRHU��WUDJH�UHRUJDQLVDWLH�YDQ�KHW�

RSHQEDDU�YHUYRHU��ZHLQLJ�DDQVSRULQJHQ�YRRU�JHRUJDQLVHHUG�EHGULMIVYHUYRHU�HQ�

KHW�µODQJ]DPH¶�YHUNHHU��

'H]H�HQ�DQGHUH�RSORVVLQJHQ�EOLMYHQ�VWHNHQ�LQ�UDSSRUWHQ��VWXGLHV��QRWD
V��

GLVFXVVLHVWXNNHQ�HQ�KRH�GLH�SDSLHUEXQGHOV�YHUGHU�PRJHQ�KHWHQ��+HW�ZRUGW�DOOHPDDO�

WH�GXXU�JHYRQGHQ�

:DW�KHW�3/0�RSYDOW�LQ�]LMQ FRQWDFWHQ�PHW�GH�JHPHHQWHOLMNH�SROLWLHN�LV�GDW�GH�

SUREOHPDWLHN�QLHW�ZRUGW�RQWNHQG��PDDU�GDW�LQ�GH�EHVOXLWYRUPLQJ�YDDN�JHNR]HQ�

ZRUGW�YRRU�RSORVVLQJHQ�GLH�KHW�EHNHQGH�ZDWHUEHGHIIHFW�KHEEHQ��2S�ppQ�SODDWV�

NULMJW�KHW�DXWRYHUNHHU�PHHU�UXLPWH�RP�HHQ�NQHOSXQW�RS WH�ORVVHQ��9HUYROJHQV�ORRSW�

KHW�YHUNHHU�YDVW�RS�HHQ�YROJHQG�NQRRSSXQW��2S�DQGHUH�SODDWVHQ�ZRUGHQ�DXWR
V�

JHZHHUG�GRRU�SDUNHHUYHUERGHQ��HOGHUV�RQWVWDDW�SDUNHHURYHUODVW�GRRU�XLWZLMNHQ�YDQ�

GH�JHZHHUGH�DXWR
V��(U�LV�HLJHQOLMN�VSUDNH�YDQ�HHQ�YRRUW]HWWLQJ�YDQ�HHQ�EHOHLG��GDW�

JHNHQVFKHWVW�NDQ�ZRUGHQ�DOV�HHQ�VDPHQVWHO�YDQ�RQWZLMNVWUDWHJLHsQ��'LH�

RQWZLMNPDQRHXYUHV�]LMQ�LQ�DOOHUOHL�YRUPHQ�DDQ�WH�ZLM]HQ��,Q�GH�FRPSXWHUPRGHOOHQ�

]HOI�ZRUGW�DO�UHNHQLQJ�JHKRXGHQ�PHW�HHQ�PRJHOLMN�WRHNRPVWLJH�YHUPLQGHULQJ�YDQ�

YHUYXLOLQJ��'RRU�JUHQVZDDUGHQ�LQ�GH�]RQHV�ZDW�RS�WH�UHNNHQ��RI�GLH�WH�EHVWHPSHOHQ�

DOV�XLW]RQGHULQJVZDDUGHQ�RQWVWDDW�RS�SDSLHU�PLQGHU�RYHUODVW��:DQQHHU�LQ�GH�HUJVWH�

JHYDUHQ]RQHV�HHQ�DDQWDO�KXL]HQ�ZRUGW�JHVORRSW��GDQ�]LHQ�GH�FLMIHUV�YDQ�GH�

PLOLHXKLQGHU�HU�ZHHU�JXQVWLJHU�XLW��:DQQHHU�EHZRQHUV�]RXGHQ�YHUKXL]HQ�QDDU�HHQ�

JHELHG�PHW�PLQGHU�JH]RQGKHLGVULVLFR��GDQ�LV�HU�JHHQ�YXLOWMH�PHHU�DDQ�GH�OXFKW��(HQ�

DQGHUH�XLWZLMNWDFWLHN�LV�RP�EHODQJHQFRQIOLFWHQ�DI�WH�NRSHQ�PHW�H[WUD�JHOG�YRRU�HHQ�



��

JURHQVWURRN�KLHU�HQ�HHQ�JHOXLGVVFKHUP�GDDU� (HQ�SRJLQJ�GLH�WH�YHUJHOLMNHQ�LV�PHW�

KHW�YHUKHOSHQ�YDQ�HHQ�EOLQGHGDUPRQWVWHNLQJ�GRRU�HHQ�SOHLVWHU�RS�GH�EXLN�WH�

SODNNHQ��'LH�RQWZLMNVWUDWHJLHsQ�VFKXLYHQ�PRJHOLMNH�RSORVVLQJHQ�YRRUXLW�HQ�KRXGHQ�

GH�EXUJHU�RS�DIVWDQG�PHW�DIZHHUIRUPXOHV�

x GH�DXWR
V�ZRUGHQ�VFKRQHU��GXV�KHW�SUREOHHP�YHUGZLMQW�YDQ]HOI��:H�NXQQHQ�ZHO�

SUREHUHQ�PHHU�YDDUW�WH�]HWWHQ�DFKWHU�GH�UHJHOJHYLQJ�YRRU�VFKRQHU�PRWRUHQ�

x :H�ODWHQ�QRJ�HHQV�QDXZNHXULJ�QDPHWHQ�KRH�JURRW�GH�PLOLHXYHUYXLOLQJ�LV�
2S�SDSLHU�ZHHW�GH��GHHO�JHPHHQWH�VWHHGV�RSQLHXZ�HFRQRPLVFKH�EHODQJHQ�WH�

YHUHQLJHQ�PHW�PLOLHXGRHOVWHOOLQJHQ��=RQGHU�EOLNNHQ�RI�EOR]HQ�ZRUGW�GH�DDQOHJ��

YHUEUHGLQJ�RI�WRHJDQNHOLMNKHLG�YDQ�DXWRZHJHQ�LQ�HQ�QDDU�GH�VWDG�JHNRSSHOG�DDQ�

HHQ�YHUEHWHULQJ�YDQ�GH�PLOLHXNZDOLWHLW��'H�RYHUKHLG�KRXGW�RS�SDSLHU�YDVW�DDQ�HHQ�

µLQWHJUDDO�YHUNHHUVEHOHLG�ZDDULQ�PLOLHXIDFWRUHQ�]ZDDU�PHHZHJHQ¶�HQ�MRQJOHHUW�PHW�

SDUDGR[HQ�DOV�

x KHW�DXWRJHEUXLN�PRHW�ZRUGHQ�WHUXJ�JHGURQJHQ��PDDU�WHJHOLMN�PRHW�RRN�KHW�

ZHJHQQHW�ZRUGHQ�XLWJHEUHLG�

x 'H�FRPSDFWH�VWDG�LV�KHW�DQWZRRUG�RS�GH�VXEXUEDQLVDWLH��PDDU�RQGHUWXVVHQ�

YHUULMVW�LQ�GH�VWDG�KHW�HQH�NDQWRUHQSDQG�QDDVW�KHW�DQGHUH��]RQGHU�SDVVHQGH�

PDDWUHJHOHQ�WH�QHPHQ�YRRU�KHW�GDDUGRRU�WRHQHPHQGH�ZRRQ�ZHUNYHUNHHU��7H�

ZHLQLJ�NDQWRUHQ�ZRUGHQ�ELM�RSHQEDDU�YHUYRHUNQRRSSXQWHQ�JHVLWXHHUG��:DQQHHU�

HHQ�LQVWHOOLQJ�RI�EHGULMI�]RDOV�KHW�+RRJKHHPUDDGVFKDS�6FKLHODQG�YHU]RHNW�RP�

HHQ�ERXZYHUJXQQLQJ�RP�KHW�NDQWRRUJHERXZ�WH�PRJHQ�XLWEUHLGHQ��PDDNW�GH�

�GHHO�JHPHHQWH�QLHW�GH�DIZHJLQJ�RI�GDW�LQVWLWXXW�ZHO�RS�HHQ�YHUDQWZRRUGH�

SODDWV�VWDDW��0LVVFKLHQ�NDQ�RS�GLH�SOHN�ODQJV�GH�0DDV�EHWHU�HHQ EHGULMI�RI�

LQVWHOOLQJ�NRPHQ�GLH�GH�UHFUHDWLHYH�RI�SXEOLHNVIXQFWLH�YDQ�GH�ERXOHYDUG�NDQ�

YHUOHYHQGLJHQ�

x ,Q�GH�9LHUGH�1RWD�5XLPWHOLMNH�2UGHQLQJ�LV�HHQ�EHOHLG�JHIRUPXOHHUG�RP�GH�

DXWRPRELOLWHLW�WHUXJ�WH�GULQJHQ��'DDU�NRPW�LQ�GH�SUDNWLMN�ZHLQLJ�YDQ�WHUHFKW��'H�

GRHOVWHOOLQJ�RP�GH�JURHL�YDQ�KHW�DXWRYHUNHHU�WH�EHSHUNHQ�LV�HHQ�GRGH�OHWWHU��'H�

SHUVRQHQDXWR�KHHIW�GRRU�HQRUP�VXFFHV�DOOH�UHGHOLMNH�JUHQ]HQ�YDQ�JURHL�

RYHUVFKUHGHQ��'H�DXWR�ZRUGW�JH]LHQ�DOV�HHQ�RQPLVEDDU�NRVWEDDU�IDPLOLHOLG��'H�

GRPLQDQWH�SODDWV�GLH�GH�DXWR�LQ�RQ]H�VDPHQOHYLQJ�LQQHHPW��KHHIW�HU�WRH�JHOHLG�

GDW�JHHQ�HQNHO�SODQ�RP�KHW�DXWRYHUNHHU�WHUXJ�WH�GULQJHQ�RRLW�FRQVHTXHQW�LV�

XLWJHYRHUG��,Q�KHW�JHPHHQWHOLMN�YHUNHHUVEHOHLG�]LMQ�ZHO�SRJLQJHQ�JHGDDQ�RP�

KHW�DXWRYHUNHHU�XLW�GH�VWDG�WH�ZHUHQ��PDDU�GLH�SRJLQJHQ�]LMQ�WH�EHVWHPSHOHQ�DOV�

WH�ZHLQLJ�HQ�KDOIVODFKWLJ��'H�SROLWLHNH�EH]RUJGKHLG�RYHU�GH�EHUHLNEDDUKHLG�YDQ�

GH�VWHGHQ�HQ�GH�DDQWDVWLQJ�YDQ�QDWXXU�HQ�ODQGVFKDS��KRXGW�]HOGHQ�VWDQG�

WHJHQRYHU�GH�HOHFWRUDOH�DDQWUHNNLQJVNUDFKW�GLH�]HV�PLOMRHQ�DXWREH]LWWHUV�

XLWRHIHQHQ��+HW�JHNODDJ�LV�LQ�KRJH�PDWH�HHQ�ULWXHHO�JHZRUGHQ��,QWXVVHQ�LV�KHW�

RSHQEDDU�YHUYRHU�YHHODO�YHUODWHQ��JHUHGXFHHUG�HQ�JHVXEVLGLHHUG��+HW�ZRUGW�KHW�

YHUYRHUPLGGHO�YRRU�UDQGJURHSMRQJHUHQ�HQ�PLQGHU�EHGHHOGHQ��+HW�VWDGVEHVWXXU�

EOLMIW�WH�YHHO�YDVW�KRXGHQ�DDQ�HHQ�YHUNHHUVEHOHLG�GDW�UHVXOWHHUW�LQ�HHQ�VWDG�GLH�

EHZRQHUV�PRHWHQ�PLMGHQ�

6RPV�ZLM]HQ�SROLWLFL�RS�PRJHOLMN�QHJDWLHYH�DVSHFWHQ�YDQ�PDDWUHJHOHQ�RP�KHW�

DXWRYHUNHHU�LQ�HQ�QDDU�GH�VWDG�LQ�WH�GDPPHQ��=LM�QRHPHQ�GDQ�KHW�ULVLFR�GDW�

EHGULMYHQ�LQ�HHQ�RQJXQVWLJH�FRQFXUUHQWLHSRVLWLH�NRPHQ�HQ�KXQ�DFWLYLWHLWHQ�EXLWHQ�

GH�VWDG�YHUSODDWVHQ��$DQ�GDW�QHJDWLHYH�DVSHFW�LV�LQ�GH�OLWHUDWXXU�YHHO�DDQGDFKW�

EHVWHHG��'H�XLWNRPVW�OXLGW�GDW�HU�JURWH�RQGHUOLQJH�DIZLMNLQJHQ�WXVVHQ�VWHGHQ��

UHJLR
V�RI�ODQGHQ�PRHWHQ�EHVWDDQ�DOYRUHQV�GHUJHOLMNH PLOLHXPDDWUHJHOHQ�WRW�



��

UHORFDWLH�OHLGHQ����%RYHQGLHQ�PDNHQ�GH�NRVWHQ�YDQ�PLOLHXPDDWUHJHOHQ�YRRU�GH�

PHHVWH�EHGULMYHQ�VOHFKWV�HHQ�JHULQJ�GHHO�YDQ�GH�WRWDOH�NRVWHQ�XLW��'H�HUYDULQJ�KHHIW�

DO�JHOHHUG�GDW�PLOLHXYHUEHWHULQJ�HQ�HFRQRPLVFKH�JURHL�QLHW�SHU�GHILQLWLH�HONDDUV�

WHJHQSROHQ�]LMQ��0LOLHXPDDWUHJHOHQ�]XOOHQ�RQGHUQHPHUV�WRW�LQQRYDWLHV�DDQ]HWWHQ��

ZDDUGRRU�RS�GH�FRQFXUUHQWHQ�HHQ�NRVWHQYRRUVSURQJ�ZRUGW�EHKDDOG�GDQ�ZHO�QLHXZH�

SURGXFWHQ�HQ�RSORVVLQJHQ�WRW�VWDQG�ZRUGHQ�JHEUDFKW�ZDDUPHH�GH�PDUNW�OXFUDWLHI�

NDQ�ZRUGHQ�EHWUHGHQ��'H]H�PDDWUHJHOHQ�NXQQHQ�GXV�YRRU�HHQ�G\QDPLVFKH�

RQGHUQHPLQJ�OHLGHQ�WRW�HHQ�FRQFXUUHQWLHYRRUVSURQJ��0LOLHXEHOHLG��PLWV�RS�HHQ�

MXLVWH�ZLM]H�JHYRHUG��NDQ�LQQRYDWLHI�JHGUDJ�RSURHSHQ��]RGDQLJ�GDW�GH�NRVWHQ�GLH�

HHQ�EHGULMI�PRHW�PDNHQ�RP�DDQ�PLOLHXDVSHFWHQ�WHJHPRHW�WH�NRPHQ��ZRUGHQ�

JHFRPSHQVHHUG�GRRU�HHQ�KRJHUH�SURGXFWLYLWHLW��8LWJDYHQ�PRHWHQ�GXV�DOV�

LQYHVWHULQJHQ�JH]LHQ�ZRUGHQ�HQ�QLHW�DOV�HHQ�NRVWHQSRVW�GLH�XLWHLQGHOLMN�QLHW�YHHO�

H[WUD
V�RSOHYHUW�

������2QYHUPRJHQ�RI�RQZLO"

:DDU�NRPW�GLW�RQYHUPRJHQ��RI�GLH�RQZLO��DGHTXDWH�YLVLHV�WH�RQWZLNNHOHQ�HQ�XLW�WH�

GUDJHQ�YDQGDDQ"�,V�KHW�JHPDN]XFKW"�*HEUHN�DDQ�LQWHOOHFWXHOH�GXUI"�9UHHV�YRRU�

KHLEHO�LQ�HLJHQ�NULQJ"�$QJVW�YRRU�GH�PHGLD�GLH�]LFK�QLHW�YRRU�XLWHHQ]HWWLQJHQ�PDDU�

DOOHHQ�YRRU�UHOOHQ�HQ�PHQLQJVYHUVFKLOOHQ�LQWHUHVVHUHQ"�:DDUVFKLMQOLMN�YDQ�DOOHV�HHQ�

EHHWMH�

'DDU�NRPW�QRJ�ELM�GDW�VRPPLJH�IXQGDPHQWHOH�NZHVWLHV��PHGH�GRRU�KHW�DXWLVPH�YDQ�

EHVWXXUGHUV�HQ�SDUWLMHQ��QRRLW�EHKRRUOLMN�WHU�GLVFXVVLH�ZRUGHQ�JHVWHOG��3ROLWLFL�]LMQ�

QRJ�VWHHGV�JHQHLJG�PHW�VXVVHQG��YDQ�]HOINULWLVFK�YHUPRJHQ�JHVSHHQG�SUR]D�GH�

]DNHQ�URRVNOHXULJHU�YRRU�WH�VWHOOHQ�GDQ�]H�]LMQ��+HW�OLMNW�ZHO�RI�GH�YHUDQGHULQJ�GLH�

5RWWHUGDP�GH�DIJHORSHQ����MDDU�KHHIW�RQGHUJDDQ�QRJ�VWHHGV�QLHW�KHOHPDDO�WRW�RQ]H�

UHJHHUGHUV�LV�GRRUJHGURQJHQ��2QV�ODQG�LV�HHQ�SRVW�LQGXVWULHOH�VDPHQOHYLQJ�ZDDULQ�

NHQQLV�HQ�LQGLYLGXHHO�DDQSDVVLQJVYHUPRJHQ�EHVOLVVHQG�]LMQ��'DDULQ�VSHOHQ�

PRELOLWHLW�HQ�PLOLHX�HHQ�EHVOLVVHQGH�IDFWRU��=RQGHU�UXLPWH�WH�JHYHQ�DDQ�GH�QRJ�

VWHHGV�JURHLHQGH�PRELOLWHLW�LV�JHHQ�JH]RQGH�HFRQRPLVFKH�RQWZLNNHOLQJ�WH�

YHUZDFKWHQ�HQ�]RQGHU�WHUXJ�GULQJHQ�YDQ�GH�PLOLHXEHODVWLQJ�GRRU�KHW�YHUNHHU�JHHQ�

KRRJZDDUGLJH�OHHIRPJHYLQJ��0HW�EHKXOS�YDQ�LQIRUPDWLHWHFKQRORJLH�NDQ�GLH�

PRELOLWHLW�LQ�DQGHUH�EDQHQ�ZRUGHQ�JHOHLG��'DDUPHH�NULMJW�,7�VHFWRU�LQ�HQ�URQG�

5RWWHUGDP�HHQ�VWLPXODQV�HQ�GH�HFRQRPLH�HHQ�EUHGHU�GUDDJYODN�GDQ�GH�GLVWULEXWLH�

YDQ�JRHGHUHQ�

���� .QHOSXQWHQ�YDQ�GH�SROLWLHN�EHVWXXUOLMNH�FXOWXXU�LQ�HHQ�JHPHHQWH

'H�SROLWLHN�EHVWXXUOLMNH�FXOWXXU�LQ�HHQ�JHPHHQWH�LV�YDDN�QLHW�EHYRUGHUOLMN�RP�GH�

KXLGLJH�RQWZLMNVWUDWHJLHsQ�WH�YHUDQGHUHQ���'LH�FXOWXXU�NHQPHUNW�]LFK�WH�YDDN�GRRU�

WHQGHQVHQ�WRW�GHUHJXOHULQJ�HQ�
]HOIVWXULQJ
��GRRU�HFRQRPLVFKH�GLHQVWEDDUKHLG�YDQ�

KHW�UXLPWHOLMN�EHOHLG��YHUNRNHULQJ�WXVVHQ�PLOLHX��UXLPWHOLMN�HQ�QDWXXUEHOHLG�HQ�LV�

�� 0DUNXVHQ��-���0RUH\��(��HQ�2OHZLOHU��1����������(QYLURQPHQWDO�SROLF\�ZKHQ�

PDUNHW�VWUXFWXUH�DQG�SODQW�ORFDWLRQV�DUH�HQGRJHQRXV��-RXUQDO�RI�(QYLURQPHQWDO�

(FRQRPLV�DQG�0DQDJHPHQW�����SS��������

0DUNXVHQ��-����������/RFDWLRQ�FKRLFH��HQYLURQPHQWDO�TXDOLW\�DQG�SXEOLF�SROLF\��LQ�

-��YDQ�GHQ�%HUJK��HG����7KH�+DQGERRN�RI�(QYLURQPHQWDO�DQG�5HVRXUFH�(FRQRPLFV��

(GZDUG�(OJDU��$OGHUVKRW�

0RWWD��0��HQ�7KLVVH��-���������'RHV�HQYLURQPHQWDO�GXPSLQJ�OHDG�WR�GHORFDWLRQ"��

(XURSHDQ�(FRQRPLF�5HYLHZ�����SS����������
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XLWHUPDWH�JHYRHOLJ�YRRU�NLH]HUVJXQVW���'H�SROLWLHN�]RX�HLJHQOLMN�HHQ�VWDQGSXQW�

ERYHQ�KHW�SROLWLHNH�PDDLYHOG�PRHWHQ�NLH]HQ�RP�HHQ�EUHGHU�JH]LFKWVYHOG�WH�NULMJHQ��

,Q�HHQ�2SHQ�EULHI�DDQ�%	:�HQ�GH�*HPHHQWHUDDG�YDQ�5RWWHUGDP�����MDQXDUL�������

KHHIW�KHW�3/0�JHSOHLW�YRRU�HHQ�:HUNJURHS�0RELOLWHLW�HQ�9HUNHHU�GLH�KHW�

JHPHHQWHEHVWXXU�]R
Q�EUHGHU�SHUVSHFWLHI�]RX�NXQQHQ�ELHGHQ�

(HQ�DQGHU�NQHOSXQW�RP�GH�DXWRPRELOLWHLW�WHUXJ�WH�GULQJHQ�HQ�GDDUPHH�GH�

PLOLHXEHODVWLQJ�LQ�GH�VWDG�WHUXJ�WH�GULQJHQ��LV�GH�LQWHUQDWLRQDOLVHULQJ��(8�

UHJHOJHYLQJ�LV�RS�HFRQRPLVFKH�JURHL�HQ�QLHW�RS�HFRORJLH�JHULFKW��UHJLRQDOH�

YHUEDQGHQ�YHUGZLMQHQ��GH�0F'RQDOG
V�HQ�%ORNNHUFXOWXXU�RYHUVSRHOW�(XURSD��GH�

WRHQHPHQGH�DXWR� HQ�YOLHJPRELOLWHLW�JDDW�HFRORJLVFK�YHUNHHUVEHOHLG�HQ�

UXLPWHJHEUXLN�WHJHQ�

'DW�KHW�URHU�QLHW�VQHO�ZRUGW�RPJHJRRLG��KHHIW�ZDDUVFKLMQOLMN�RRN�WH�PDNHQ�PHW�KHW�

PRHLOLMN�NXQQHQ�ORVODWHQ�YDQ�ZDW�ODQJH�WLMG�DOV�SROLWLHN�FRUUHFW�ZHUG�EHVFKRXZG��

+HW�MDUHQODQJ�YROJHKRXGHQ�SUR�DXWR�EHOHLG�ZHUNW�HHQ�GUDVWLVFKH�NRHUVZLM]LJLQJ�

WHJHQ��2QGDQNV�DOOH�PRRLH�ZRRUGHQ�RYHU�RSHQEDDU�YHUYRHU�HQ�PLOLHX�LV�MDUHQODQJ�

GH�VWHGHOLMNH�XLWEUHLGLQJ�LQ�GH�IRUHQVHQGRUSHQ�RS�EDVLV�YDQ�HLJHQ�YHUYRHU�JHGXOG�HQ�

]HOIV�JHVWLPXOHHUG��1RJ�VWHHGV�JHOGW�KHW�DGDJLXP�GDW�YRRU�GH�ZHUNJHOHJHQKHLG��

EUHGHU�JH]LHQ�GH�HFRQRPLVFKH�RQWZLNNHOLQJ��GH�VWDG�RRN�PHW�GH�DXWR�EHUHLNEDDU�

PRHW�EOLMYHQ��(HQ�'XLWVH�VWXGLH�� KHHIW�HFKWHU�DO�LQ������DDQJHWRRQG�GDW�GH�NRPVW�

YDQ�GH�DXWR�GH�EHUHLNEDDUKHLG�YDQ�GH�VWHGHQ�QLHW�KHHIW�YHUJURRW��3HU�RSSHUYODNWH�

VWUDDW�GLH�VWHUN�WRHQDP��YHUPLQGHUGH�KHW�DDQWDO�SHUVRQHQ�GDW�GDJHOLMNV�GH�

ELQQHQVWDG�YDQ�.RSHQKDJHQ�EH]RFKW�

������ %ODXZGUXN�0DDVERXOHYDUG

x 'H�0DDVERXOHYDUG�ZRUGW�DQGHUV�LQJHULFKW��9DQ�GH�YLHU�ULMVWURNHQ�ZRUGHQ�HU�

WZHH�EHVWHPG�YRRU�HHQ�YRUP�YDQ�RSHQEDDU�YHUYRHU��ELMYRRUEHHOG�HHQ�

JHOXLGVDUPH�HQ�VFKRQH�VKXWWOHEXV��RI�HOHNWULVFKH�HQ�K\EULGH�YRHUWXLJHQ�GLH�KHW�

RQGHUVFKHLG�WXVVHQ�FROOHFWLHI HQ�LQGLYLGXHHO�YHUYRHU�YHUYDJHQ��:DQQHHU�GH�

YHUVPDOOLQJ�YDQ�GH�ZHJ�WRW�WZHH�ULMVWURNHQ�SODDWV�YLQGW�RS�IOLQNH�DIVWDQG�YDQ�

NUXLVSXQWHQ��QHHPW�GH�GRRUVWURRPFDSDFLWHLW�QDXZHOLMNV�DI��'H�ULMEDQHQ�YRRU�

RSHQEDDU�YHUYRHU�GRHQ�WHJHOLMN�GLHQVW�DOV�PLGGHQJHOHLGHU�RP�WH�KRJH�VQHOKHGHQ�

WH�YHUKLQGHUHQ�HQ�RP�RYHUVWHNHQ�WH�YHUHHQYRXGLJHQ��'H]H�LQULFKWLQJ�YDQ�GH�ZHJ�

ZRUGW�DDQJHYXOG�PHW�HHQ�YULMOLJJHQG�ILHWVSDG�RP�NOHPULMGHQ�YDQ�ILHWVHUV�WH�

YRRUNRPHQ��2S�GDW�ILHWVSDG�ZRUGHQ�VQHOEURPPHUV�HQ�PRWRUVFRRWHUV�JHZHHUG��

+HW�WDQNVWDWLRQ�YRRU�EHQ]LQH��GLHVHO�HQ�JDV�ZRUGW�YHUSODDWVW�QDDU�KHW�

WUDQVIHULXP��2S�GH�KXLGLJH�SODDWV�LV�KHW�VWDWLRQ�DOOHHQ�WRHJDQNHOLMN�YRRU�YHUNHHU�

RS�GH�]XLGHOLMNH�ULMVWURNHQ�YDQ�GH�0DDVERXOHYDUG��NRPHQG�XLW�GH�VWDG��9HUNHHU�

YDQ�GH�+RQLQJHUGLMN��HQ�RS�GH�QRRUGHOLMNH�ULMVWURNHQ�YDQ�GH�0DDVERXOHYDUG�

NXQQHQ�KHW�VWDWLRQ�QLHW�EHUHLNHQ��EHKDOYH�GRRU�DXWRPRELOLVWHQ�GLH�QLHW�DDU]HOHQ�

]HHU�JHYDDUOLMNH�PDQRHXYUHV�XLW�WH�YRHUHQ��7HUXJ�EUHQJHQ�YDQ�KHW�DDQWDO�

ULMVWURNHQ�RS�GH�0DDVERXOHYDUG�VFKHSW�UXLPWH�YRRU�JURHQWHUUDVVHQ�HQ�HHQ�

ZDQGHOJHELHG��'H�2XGH�3ODQWDJH�ELMYRRUEHHOG�ZRUGW�YHUDQGHUG�YDQ�HHQ�GRRU�

ERPHQ�DDQ�KHW�RRJ�RQWWURNNHQ��VORUGLJ�HQ�IDQWDVLHORRV�SODQWVRHQ�LQ�HHQ�

WUDQVSDUDQW��SDUNDFKWLJ�JHELHG��+HW�LV�HHQ�EHJLQ�RP�ppQ�YDQ�GH�IUDDLVWH�

JHGHHOWHQ�YDQ�5RWWHUGDP�QLHW�RS�WH RIIHUHQ�DDQ�KHW�DXWRYHUNHHU��PDDU�GH�

DDQWUHNNHOLMNKHLG�YDQ�GH�VWDG�YRRU�EHZRQHUV�HQ�WRHULVWHQ�WH�YHUKRJHQ��2P�GH�

�� 6FKlIHU�%UHHGH�HW�DO���3UR�)DKUUDG��HLQH�%LOGGRFXPHQWDWLRQ�PLW�PRGHOKDIWHQ�

%HLVSLHOHQ�]XU�9HUEHVVHUXQJ�GHV�5DGYHUNHKUV��:LHVEDGHQ��%HUOLQ��%DXYHUODJ������



��

KLQGHU�YDQ�KHW�QDELMJHOHJHQ�NUXLVSXQW�ELM�GH�+RQLQJHUGLMN�HQ�GH�%XUJHPHHVWHU�

2XGODDQ�WH�YHUPLQGHUHQ�OLMNW�HHQ�FRQVWUXFWLH�JHEDVHHUG�RS�HHQ�]RJHQRHPGH�

PLQLURWRQGH�HHQ�RSORVVLQJ��+HW�UHPPHQ�YDQ�GH�JHPLGGHOGH�VQHOKHLG�GRRU�HHQ�

PLQLURWRQGH�LV�HIIHFWLHYHU�GDQ�GRRU�HHQ�YHUNHHUVOLFKW��HHQ�PLQLURWRQGH�

YHURRU]DDNW�ERYHQGLHQ�PLQGHU�JHOXLG� HQ�WULOOLQJVKLQGHU�GDQ�HHQ�JHZRRQ�

NUXLVSXQW�

x 'H�0DDVERXOHYDUG�YRUPW�JHHQ�RQGHUGHHO�PHHU�YDQ�HHQ�GRRUJDDQGH�

DXWRYHUELQGLQJ�GRRU�GH�VWDG�RI�QDDU�DQGHUH�ZLMNHQ��'H�0DDVERXOHYDUG�YRUPW�

HHQ�OXV�GLH�LQ�SULQFLSH�DOOHHQ�EHVWHPPLQJVYHUNHHU�YRRU�GH�ZLMN�.UDOLQJHQ�

WRHODDW��9LD�GH�OXVVWUXFWXXU�NXQQHQ�ZLMNHQ�DOOHHQ�YDQDI�GH�ULQJZHJ�EHUHLNW�

ZRUGHQ��2P�HHQ�DQGHUH�ZLMN�WH�EHUHLNHQ�JDDW�GH�DXWRPRELOLVW�WHUXJ�QDDU�GH�

ULQJZHJ��'DDU�ZRUGW�HHQ�DQGHUH�OXV�JHNR]HQ��'H�RYHUVWDS�QDDU�HHQ�DQGHUH�

YHUYRHUZLM]H�ZRUGW�JHVWLPXOHHUG�GRRU�GH]H�RPZHJ�YRRU�GH�DXWR�LQ�WH�ERXZHQ�

x (ON�LQLWLDWLHI�RP�GH�LQWHQVLWHLW�YDQ�KHW�YHUNHHU�RS�GH�0DDVERXOHYDUG�WH�

YHUPLQGHUHQ�PRHW�NUDFKWLJ�ZRUGHQ�RQGHUVWHXQG�GRRU�DDQYXOOHQGH�PDDWUHJHOHQ��

+LJK 6SHHG�)HUU\��+6)� HQ�GH�:DWHUEXV JDDQ�QD�GH�]RPHU�PHW�]HV�FDWDPDUDQV�

VQHOOH�ERRWYHUELQGLQJHQ�WXVVHQ�GH�'UHFKWVWHGHQ�RS]HWWHQ����'H�)DVW )HUU\ EUHQJW�

GH�UHL]LJHU�ELMYRRUEHHOG�LQ�HHQ�KDOIXXU�YDQ�'RUGUHFKW�QDDU�GH�YRHW�YDQ�GH�

(UDVPXVEUXJ��2P�GH�NDQV�RS�VXFFHV�YRRU�GLW�DOWHUQDWLHI�YRRU�GH�DXWR�]R�JURRW�

PRJHOLMN�WH�PDNHQ��PRHWHQ�GLHQVWUHJHOLQJHQ�YDQ�GH�ZDWHUYHUELQGLQJHQ�HQ�YDQ�

WUDP��EXV�HQ�PHWUR�RS�HONDDU�ZRUGHQ�DIJHVWHPG��1D�HHQ�SHULRGH�YDQ�

SURHIYDDUWHQ��LV�GH�GLHQVWUHJHOLQJ�JHVWDUW�LQ�GH�WZHHGH�KHOIW�YDQ�RNWREHU������'H�

)DVW�)HUULHV PRHWHQ�QD�GULH�MDDU�GDJHOLMNV�]R
Q�YLMIWLHQKRQGHUG�UHL]LJHUV�

YHUYRHUHQ��'H�WDULHYHQ�]LMQ�YHUJHOLMNEDDU�PHW�DQGHUH�YRUPHQ�YDQ�RSHQEDDU�

YHUYRHU��7HQ�EHKRHYH�YDQ�GH�IDVW�IHUU\�LQ�5LGGHUNHUN�ZRUGW�QDDVW�

EHGULMYHQWHUUHLQ�'H�6FKDQV�HHQ�WUDQVIHULXP�YRRU�RSHQEDDU�YHUYRHU�DDQJHOHJG��

'RRUGHZHHNV�RYHUGDJ�RQGHUKRXGW�GH�IDVW�IHUU\�HHQ�KDOIXXUVGLHQVW�QDDU�

'RUGUHFKW�HQ�KDUWMH�5RWWHUGDP��
V�$YRQGV�HQ�LQ�KHW�ZHHNHLQGH�ZRUGW�HHQ�

XXUGLHQVW�RQGHUKRXGHQ���9DQDI�GH�VQHOZHJHQ�ZRUGW�KHW�WUDQVIHULXP�

DDQJHNRQGLJG�GRRU�PLGGHO�YDQ�
GULSV
��ZDW�VWDDW�YRRU�G\QDPLVFKH�UHLVLQIRUPDWLH�

SDQHOHQ��GLH�ERYHQ�GH�ULMEDDQ�ZRUGHQ�DDQJHUDFKW��+HW�WUDQVIHULXP�ELHGW�

SDUNHHUUXLPWH�DDQ������DXWR
V��2RN�NRPW�HU�HHQ�RYHUGHNWH�ILHWVHQVWDOOLQJ��

:DWHUWD[L�:LOKHOPLQD�%9���YHUERQGHQ�DDQ�+RWHO�1HZ�<RUN�ZLO�HHQ�XLWJHEUHLG�

QHW�YDQ�ZDWHUWD[L
V�RS]HWWHQ��+HW�YDDUJHELHG�RPYDW�GH�0DDV��GH�KDYHQV�HQORRSW�

YDQ�&DSHOOH�DDQ�GHQ�,-VVHO�WRW�DDQ�KHW�9ODDUGLQJVH�+RRIG��'H�JHGDFKWHQ�JDDQ�XLW�

QDDU�WHQPLQVWH����RSVWDSSODDWVHQ��'H�SURHIVWHLJHU�DDQ�GH�%RRPSMHVNDGH�QDDVW�

KHW�0DDVWKHDWHU��LV�VSHFLDDO�YRRU�HHQ�ZDWHUWD[L�RQWZRUSHQ��'H�RSVWDSSODDWVHQ�

NRPHQ�LQ�SULQFLSH�LQ�GH�EXXUW�YDQ�NQRRSSXQWHQ�YDQ�RSHQEDDU�YHUYRHU��RI�GLFKW�

ELM�KHW�FHQWUXP��'H�ILHWV�NDQ�RRN�PHH�RS�GH�ERRW��'H�ZDWHUEXVVHQ�PRHWHQ�QD�

YHUORRS�YDQ�HQNHOH�MDUHQ�]R
Q������UHL]LJHUV�YHUYRHUHQ��'H�ZDWHUEXV�ZHUNW�PHW�

HHQ�JHZRQH�VWULSSHQNDDUW��:LH�YHUYRHU�ZLO��PRHW�GDW�WHOHIRQLVFK�EHVWHOOHQ��+HW�

LV�RRN�PRJHOLMN�YDVWH�DIVSUDNHQ�WH�PDNHQ��ELMYRRUEHHOG�GRRU�HHQ�EHGULMI�GDW�HONH�

GDJ�HHQ�DDQWDO�ZHUNQHPHUV�RS�HHQ�EHSDDOG�WLMGVWLS�YHUYRHUG�ZLO�KHEEHQ���%URQ��

'H�+DYHQORRGV��GRQGHUGDJ����MXOL�������MJ������QU������S�����

x 9LD�GH�+RQLQJHUGLMN�HQ�KHW YHUOHQJGH�GDDUYDQ�GH�2RVW]HHGLMN�NDQ�KHW�

JHPRWRULVHHUG�YHUNHHU�DOOHHQ�GH�VWDG�XLW��$OOHHQ�YRRU�KHW�RSHQEDDU�HQ�FROOHFWLHI�

��
+LJK�6SHHG�)HUU\ KHHIW�YDQ�GH�3URYLQFLH�HHQ�FRQFHVVLH�YRRU�DFKW�MDDU�JHNUHJHQ��

+HW�0LQLVWHULH�YDQ�9HUNHHU�HQ�:DWHUVWDDW�GUDDJW����PLOMRHQ�ELM��=LH 'H�9RONVNUDQW
YDQ�PDDQGDJ����MDQXDUL������



��

YHUYRHU�ZDDURQGHU�WD[L¶V�ZRUGW�WRHJHVWDDQ�RP�QDDU�GH�VWDG�WH�ULMGHQ��$DQ�GH�

2RVW]LMGH�YDQ�+RQLQJHUGLMN�HQ�2RVW]HHGLMN�ZRUGW�HHQ�ILHWVSDG�DDQJHOHJG�PHW�

HHQ�GRRU]LFKWLJH�DIVFKHLGLQJ�HQ�RYHUNDSSLQJ�]RGDW�ILHWVHUV�PHHU�EHVFKXW�]LMQ�

WHJHQ�ZLQG��UHJHQ�HQ�LQ�GH�ZLQWHU�WHJHQ�VQHHXZ�HQ�LM]HO�

x 9DQDI�GH�ULMNVZHJ�$���NDQ�GH�WRHJDQJ�WRW�KHW�WUDQVIHULXP�DDQ�GH�.UDOLQJVH�=RRP�

ZRUGHQ�YHUEHWHUG��9DQDI�GH�VQHOZHJ�PRHW�GH�DXWRPRELOLVW�]RQGHU�RSRQWKRXG�GRRU�

VWRSOLFKWHQ�HQ�RPOHLGLQJHQ�KHW�WUDQVIHULXP�NXQQHQ�EHUHLNHQ��6QHOOH�HQ�JHPDNNHOLMNH�

WRHJDQJ�WRW�GDW�WUDQVIHULXP�KHHIW�SULRULWHLW�ERYHQ�GH�DXWR
V�GLH�GH�VWDG�LQ�ZLOOHQ��,Q�GH�

VSLWVXUHQ�ZRUGW�HHQ�WRHULWGRVHULQJ�JHKDQWHHUG�YRRU�DXWR
V�GLH�GH�VWDG�LQ�ZLOOHQ��'LH�

GRVHULQJ�JHOGW�QLHW�YRRU�DXWR
V�GLH�RS�ZHJ�]LMQ�QDDU�KHW�WUDQVIHULXP��(HQ�WRHULWGRVHULQJ�

YDQDI�GH�VWDG�QDDU�GH�VQHOZHJ��]RDOV�GDW�LV�JHEHXUG�QDDU�GH�$����LV�KHW�SDDUG�DFKWHU�GH�

ZDJHQ��:DQW�GDQ�VWDDQ�ULMHQ�DXWR
V�PHW�GUDDLHQGH�PRWRU�WH�ZDFKWHQ�RP�SHU�WRHUEHXUW�GH�

ULMNVZHJ�RS�WH�NXQQHQ��+HW�XLWJDQJVSXQW�PRHW�]LMQ��PHW�GH�DXWR�PRHLOLMN�GH�VWDG�LQ��

JHPDNNHOLMN�HUXLW��:LH�GH�VWDG�LQ�ZLO��PRHW�GDW�RS�HHQ�DQGHUH�JHPDNNHOLMNHU�PDQLHU�

NXQQHQ�GRHQ�GDQ�PHW�GH�DXWR�



��

&RQFOXVLHV�HQ�DDQEHYHOLQJHQ

���� 1DDU�HHQ�GXXU]DPH�RSORVVLQJ

,Q�EUHGH�NULQJ�YDQ�GHVNXQGLJHQ�JURHLW�GH�RYHUWXLJLQJ�GDW�KHW�JHPRWRULVHHUG�

YHUNHHU�]RYHHO�PRJHOLMN�XLW�GH�VWDG�JHZHHUG�PRHW�ZRUGHQ��8LW�GH�QRJ�VWHHGV�

JURHLHQGH�VWDSHO�GRFXPHQWHQ�RYHU�GDW�RQGHUZHUS ZRUGW�GXLGHOLMN�GDW�HHQ�RS�GLH�

OHHVW�JHVFKRHLG�YHUNHHUVEHOHLG�RS�GULH�SLMOHUV�PRHW�VWHXQHQ�

x EHYRUGHUHQ�YDQ�HHQ�HIILFLsQWHU�JHEUXLN�YDQ�GH��ULQJ�ZHJHQ�

x WHUXJ�EUHQJHQ�YDQ�GH�LQWHQVLWHLW�RS�WRHJDQJVZHJHQ�]RDOV�GH�0DDVERXOHYDUG�

x WHJHOLMNHUWLMG�PDDWUHJHOHQ�WUHIIHQ�RP�HHQ�VQHOOH�HQ�JHPDNNHOLMNH�WRHJDQJ�YDQ�

PHQVHQ�HQ�JRHGHUHQ�YDQ�HQ�QDDU�GH�VWDG�WH�YHU]HNHUHQ�

'H�SDUDJUDIHQ�0DDWUHJHOHQ�RS�NRUWH��PLGGHOODQJH�HQ�ODQJH�WHUPLMQ�LQ�KRRIGVWXN���

ZLM]HQ�QDDU�YHUVFKLOOHQGH�QRWD¶V�HQ�VWXGLHV�GLH�GDDUYRRU�SODQQHQ�� RSSHUHQ��'H�

0DDVERXOHYDUG�NDQ�GLHQHQ�DOV�VSHHUSXQW�YDQ�]R
Q�LQWHJUDDO�YHUNHHUVEHOHLG��(HQ�

JHIDVHHUGH�UHFRQVWUXFWLH�YDQ�GH�0DDVERXOHYDUG�NDQ�RS�WHUPLMQ�KHW�JHPRWRULVHHUGH�

YHUNHHU�RS�GH�0DDVERXOHYDUG��WHUXJGULQJHQ�HQ�KHW�DDQ]LHQ�YDQ�GLW�GHHO�YDQ�GH�

PDDVRHYHUV�YHUEHWHUHQ�

���� +HW�ZRRUG�LV�DDQ�GH�SROLWLHN

'H�RYHUKHLG�UHDJHHUW�RS�UDSSRUWHQ�HQ�NODFKWHQ�YDQ�EHZRQHUV�GLH�GH�PLOLHXEHODVWLQJ�

DDQ�GH�RUGH�VWHOOHQ��YDDN�PHW�HHQ�EHURHS�RS�JHOGHQGH�QRUPHQ��

XLW]RQGHULQJVZDDUGHQ��ZHWWHOLMNH�YRRUVFKULIWHQ����'H�GLVFXVVLH�WXVVHQ�EHZRQHUV�HQ�

RYHUKHLG�YHUVPDOW�GDQ�DO�JDXZ�WRW�HHQ�VWHHNVSHO�RYHU�FLMIHUV�ZDDUELM�QLHW�PHHU�GH�

RSORVVLQJ�YDQ�KHW�SUREOHHP�FHQWUDDO�VWDDW��%XUJHUV�GLH�GH�RYHUKHLG�ZLM]HQ�RS�KDDU�

WDDN�GH�JH]RQGKHLG�YDQ�EXUJHUV�QLHW�QRGHORRV�LQ�JHYDDU�WH�EUHQJHQ��]LMQ�QLHW�

JHKROSHQ�PHW�HHQ�DIZHHUIRUPXOH�DOV�(U�LV�QLHWV�DDQ�GH�KDQG�ZDQW�GH�EHVWDDQGH�

QRUPHQ�ZRUGHQ�QLHW�RYHUVFKUHGHQ DOV�PHW�GLH�QRUPHQ�JHGRHOG�ZRUGW�RS�ZDDUGHQ�

ZDDUYDQ�EHNHQG�LV�GDW�GLH�DOOHUPLQVW�YHLOLJ�]LMQ��:LH�YHURQGHUVWHOW�GDW�GH�VLWXDWLH�

GXLGHOLMN�]DO�YHUEHWHUHQ�DOV�SHU ���������GH�XLW]RQGHULQJVZDDUGHQ�YHUYDOOHQ��EOLMIW�

JHYDQJHQ�ELQQHQ�KHW�GHQNUDDP�YDQ�GH�ILFWLHYH�ZHUHOG�YDQ�UHNHQPRGHOOHQ��

ULFKWZDDUGHQ��GUHPSHOZDDUGHQ��JUHQVZDDUGHQ�HQ�XLW]RQGHULQJVZDDUGHQ��0DDU�GH�

JH]RQGKHLGVULVLFR¶V�ZRUGHQ�QLHW�PLQGHU�GRRU�KHW�DINRQGLJHQ�YDQ�HHQ�PDDWUHJHO�

���� 0HHU�YDQ�KHW]HOIGH

+HW�3/0�LV�YHURQWUXVW�RYHU�GH�ZLM]H�ZDDURS�%	:�YDQ�5RWWHUGDP�LQ�HHQ�VFKULMYHQ�

YDQ����RNWREHU������UHDJHHUW�RS�KHW�HHUVWH�UDSSRUW�/HHIPLOLHX�RS�HQ�URQG�GH�

0DDVERXOHYDUG YDQ�MXQL�������'DW�DQWZRRUG�UHSW�PHW�JHHQ�ZRRUG�RYHU�GH�NHUQ�YDQ�

GDW�UDSSRUW��GH�WHNRUWNRPLQJHQ�HQ�EOLQGH�YOHNNHQ�LQ�GH�JHKDQWHHUGH�

UHNHQPRGHOOHQ��+HW�VFKULMYHQ�YHUZLMVW�QDDU�HHQ�EULHI�YDQ����MXQL������GLH�DOOHHQ�

EHYHVWLJW�GDW�GH�PLOLHXEHODVWLQJ�ZRUGW�EHUHNHQG�HQ�QLHW�JHPHWHQ��7LMGHQV�HHQ�

YHUJDGHULQJ�YDQ�GH�&LH��%XLWHQUXLPWH�HQ�0LOLHX�RS����RNWREHU������KHHIW�KHW�

��
2P�KHW�OH]HQ�QLHW�WH�EHPRHLOLMNHQ�ODDW�LN�YHUZLM]LQJHQ�QDDU�GH�EURQQHQ�YDQ�GLH�SODQQHQ�

DFKWHUZHJH��'LH�EURQQHQ�]LMQ�WDOULMN�HQ�]HHU�GLYHUV��%RYHQGLHQ�]LMQ�GLH�SODQQHQ�DDQ�

YRRUWGXUHQGH�YHUDQGHULQJ�RQGHUKHYLJ�
��
6FKULMYHQ�YDQ�GH�'HHOJHPHHQWH�.UDOLQJHQ �&URRVZLMN��GG�����PHL�����NHQPHUN�

���������



��

3ODWIRUP�ELM�PRQGH�YDQ�-�&��YDQ�$DUW�QRJPDDOV�JHZH]HQ�RS�GH�WHNRUWHQ�LQ�GH�

UHNHQPRGHOOHQ�HQ�GH�YUDDJ�JHVWHOG�ZDDURP�GH�JHPHHQWH�5RWWHUGDP�]LFK�ODDW�

RS]DGHOHQ�PHW�PRGHOOHQ�PHW�]XONH�JURYH�PDQNHPHQWHQ�

+HW�VFKULMYHQ�YDQ����RNWREHU�YDQ�%	:�JDDW�HYHQPLQ�LQ�RS�GH�VXJJHVWLHV�LQ�KHW�

HHUVWH�UDSSRUW�RP�LQ�5RWWHUGDP�HHQ�EHJLQ�WH�PDNHQ�PHW�HHQ�YHUNHHUVEHOHLG�ZDDULQ�

GH�0DDVERXOHYDUG�DOV�VSHHUSXQWORFDWLH�NDQ�GLHQHQ��'H�EULHI�YROVWDDW�PHW�GH�

PHGHGHOLQJ�GDW��RRN�LQ�GH�WRHNRPVW�GH�0DDVERXOHYDUG�GHHO�XLW�>]DO@�EOLMYHQ�PDNHQ�

YDQ�GH�5RWWHUGDPVH�KRRIGZHJHQVWUXFWXXU� 'H]H�XLWVSUDDN�GRHW�YUH]HQ�GDW�KHW�

JHPHHQWHOLMN�YHUNHHUVEHOHLG�QRJ�VWHHGV�YRRUUDQJ�JHHIW�DDQ�GH�DXWRPRELOLWHLW��

2SPHUNLQJHQ�LQ�JHPHHQWHOLMNH�UDSSRUWHQ�DOV�9LVLH������535�����HQ�+HW�)LOHSODQ�

YHUVWHUNHQ�GLH�YUHHV�

,Q�KHW�UDSSRUW�9LVLH�����NRPW�KHW�VSDQQLQJVYHOG�WXVVHQ�DXWRYHUNHHU�HQ�PLOLHX�QLHW�

RI�QDXZHOLMNV�DDQ�GH�RUGH��+HW�3/0�KHHIW�WLMGHQV�HHQ�]LWWLQJ�YDQ�GH�JHPHHQWHOLMNH�

FRPPLVVLH�%XLWHQUXLPWH�HQ�0LOLHX�RS����RNWREHU������GH�EODG]LMGHQ�DDQJHZH]HQ�

ZDDU�GDW�XLWJDQJVSXQW�YDOW�DI�WH�OH]HQ��0HHU�GDQ�9LVLH�����KHHIW�KHW�UDSSRUW�

535�����RRJ�YRRU�KHW�VSDQQLQJVYHOG�WXVVHQ��DXWR�YHUNHHU�HQ�KRRJZDDUGLJH�

OHHIRPJHYLQJ�LQ�GH�ELQQHQVWDG��0DDU�YHUGHU�GDQ�HHQ�YULMEOLMYHQGH�XLWVSUDDN�GDW�LQ�

GLW�VSDQQLQJVYHOG�JHNR]HQ�PRHW�ZRUGHQ�YRRU�HHQ�RSWLPXP��NRPW�KHW�UDSSRUW�QLHW��

'H�DDQGDFKW�JDDW�RRN�LQ�GLW�UDSSRUW�ZHHU�XLW�QDDU�KHW�EHUHLNEDDU�KRXGHQ�HQ�PDNHQ�

YDQ�GH�VWDG�GRRU�GH�DXWR�

,Q�GHFHPEHU������YHUVFKHHQ��KHW�5RWWHUGDPV�0LOLHX�3HUVSHFWLHI���������� GDW�RS�

GRQGHUGDJ���GHFHPEHU������LQ�GH�UDDGVFRPPLVVLH�ZHUG�EHVSURNHQ��+HW�

EHOHLGVVWXN�VWDDW�YRO�JRHGH�YRRUQHPHQV��GH�5RWWHUGDPVH�OXFKW�PRHW�VFKRQHU�

ZRUGHQ�GDQ�ODQGHOLMNH�UHJHOV�YRRUVFKULMYHQ��0DDU�YRRUORSLJ�RQWEUHHNW�KHW�DDQ�

XLWJHZHUNWH�SODQQHQ��

���� :DWHUEHGHIIHFW

+HW�ELMQD�RQZULNEDUH�VWDQGSXQW�RYHU�GH�DXWRPRELOLWHLW�LV�RSYDOOHQG�RPGDW�LQ�

5RWWHUGDP�GH�VFKDGHOLMNH�HIIHFWHQ�YDQ�KHW�DXWRYHUNHHU�KXQ�WRO�JDDQ�HLVHQ�YDQ�GH�

EHZRQHUV��1LHW�DOOHHQ�RS�HQ�ODQJV�YHUNHHUVFRUULGRUV�LQ�GH�VWDG�]RDOV�GH�

0DDVERXOHYDUG��KHW�0DDVWXQQHOWUDFp��GH�7MDONODDQ��GH�%RH]HPODDQ�PDDU�RRN�RS�HQ�

ODQJV�GH�ULMNVZHJHQ�$����$����$���HQ�$����9DQ�GH�]LMGH�YDQ�KHW�'&05��GH�**'�

HQ�LQ�GLYHUVH�UDSSRUWHQ�� ZRUGW�JHZH]HQ�RS�GH�JH]RQGKHLGVULVLFR
V�YRRU�EHZRQHUV��

0DDU�RQGDQNV�GH�VRPEHUH�YRRUXLW]LFKWHQ�YRRU�GH�JH]RQGKHLGVVLWXDWLH�YDQ�YHHO�

5RWWHUGDPPHUV�EOLMYHQ�YHHO�SROLWLFL�YDVWKRXGHQ�DDQ�PDDWUHJHOHQ�GLH�GH�

DXWRPRELOLWHLW�HHUGHU�VWLPXOHUHQ�GDQ�LQSHUNHQ�

x XLWEUHLGHQ�YDQ�GH�ULQJZHJHQ��YHUNHHUVFRUULGRUV�LQ�GH�VWDG��YHUUXLPHQ�YDQ�KHW�

VDPHQVWHO�YDQ�KRRIG� HQ�YHU]DPHOZHJHQ�

��
2QGHU]RHN�QDDU�OXFKWNZDOLWHLW�ODQJV�ZHJHQ�EXLWHQ�GH�EHERXZGH NRP�LQ�GH�

SURYLQFLH�=XLG�+ROODQG��712�0LOLHX�HQ�(QHUJLH����IHEUXDUL�������

,QIRUPDWLHYRRU]LHQLQJ�6WDG�	�0LOLHX�����PHL�������+DQGUHLNLQJ�6WDG�	�0LOLHX��

6WLFKWLQJ�1DWXXU�HQ�0LOLHX��DSULO�������0LOLHX�LQYHQWDULVDWLH�6WDG�	�0LOLHX�

2YHUVFKLH��DXJXVWXV�������7XVVHQUDSSRUWDJH�/XFKWNZDOLWHLWVPHWLQJHQ�

.OHLZHJNZDUWLHU��'&05�0LOLHXGLHQVW�5LMQPRQG��PHL������DSULO�������3URMHFW�

/XFKWNZDOLWHLW�2YHUVFKLH��,QJHQLHXUVEXUHDX�*HPHHQWHZHUNHQ����MXQL�������

/XFKWZHJDDQGRHQLQJHQ�ELM�NLQGHUHQ�ZRQHQG�QDELM�VQHOZHJHQ�:DJHQLQJHQ�

8QLYHUVLWHLW�2PJHYLQJVZHWHQVFKDSSHQ��$IGHOLQJ�*H]RQGKHLGVOHHU��QRYHPEHU�

�����



��

9DQ�HHQ�EHOHLG�ZDDULQ�GH�LQWHQVLWHLW�YDQ�KHW�DXWRYHUNHHU�LQ�GH�VWDG�ZRUGW�WHUXJ�

JHGURQJHQ��YDOW�ZHLQLJ�WH�PHUNHQ�

x JHHQ�RQGHUWXQQHOLQJ�YDQ�GH�0DDVERXOHYDUG�HQ�GH�7MDONODDQ�PHW�HHQ�SDUN�

GDDUERYHQ��JHHQ�RSHQEDDU�YHUYRHUVQHW�RYHU�ZDWHU��RQYROGRHQGH�PHWUROLMQHQ��

OLJKW�UDLO�RI�DQGHUH�RQGHUJURQGVH�YHUELQGLQJHQ��JHHQ�$���RQGHU�GH�JURQG�PHW�

JURHQYRRU]LHQLQJHQ�LQ�GH�SROGHU�6FKLHYHHQ�GDDUERYHQ��JHHQ�WUDQVIHULD�EXLWHQ�

GH�ULQJ�PHW�XLWVWHNHQGH�DDQVOXLWLQJHQ�QDDU�KHW�FHQWUXP�HQ�DQGHUH�VWDGVGHOHQ��

JHHQ�RQGHUJURQGV�EXL]HQQHW�YRRU�JRHGHUHQYHUYRHU��WUDJH�UHRUJDQLVDWLH�YDQ�KHW�

RSHQEDDU�YHUYRHU��ZHLQLJ�DDQVSRULQJHQ�YRRU�JHRUJDQLVHHUG�EHGULMIVYHUYRHU�HQ�

KHW�µODQJ]DPH¶�YHUNHHU��

'H]H�HQ�DQGHUH�RSORVVLQJHQ�EOLMYHQ�VWHNHQ�LQ�UDSSRUWHQ��VWXGLHV��QRWD
V��

GLVFXVVLHVWXNNHQ�HQ�KRH�GLH�SDSLHUEXQGHOV�YHUGHU�PRJHQ�KHWHQ��+HW�ZRUGW�DOOHPDDO�

WH�GXXU�JHYRQGHQ�

:DW�KHW�3/0�RSYDOW�LQ�]LMQ�FRQWDFWHQ�PHW�GH�JHPHHQWHOLMNH�SROLWLHN�LV�GDW�GH�

SUREOHPDWLHN�QLHW�ZRUGW�RQWNHQG��PDDU�GDW�LQ�GH�EHVOXLWYRUPLQJ�YDDN�JHNR]HQ�

ZRUGW�YRRU�RSORVVLQJHQ�GLH�KHW�EHNHQGH�ZDWHUEHGHIIHFW�KHEEHQ��2S�ppQ�SODDWV�

NULMJW�KHW�DXWRYHUNHHU�PHHU�UXLPWH�RP�HHQ�NQHOSXQW�RS�WH�ORVVHQ��9HUYROJHQV�ORRSW�

KHW�YHUNHHU�YDVW�RS�HHQ�YROJHQG�NQRRSSXQW��2S�HHQ�DQGHUH�SODDWV�ZRUGHQ�DXWR
V�

JHZHHUG�GRRU�SDUNHHUYHUERGHQ��HOGHUV�RQWVWDDW�SDUNHHURYHUODVW�GRRU�XLWZLMNHQ�YDQ�

GH�JHZHHUGH�DXWR
V�

������:DW�LV�QRGLJ"�'XUI

+HW�YHUNHHUV� HQ�YHUYRHUVYUDDJVWXN�KHHIW�VWHUNH�SROLWLFL�QRGLJ��GLH�]LFK�QLHW�ODWHQ�

PHHVOHSHQ�GRRU�V\PSWRRPEHVWULMGLQJ�PDDU�GH�NRH�ELM�GH�KRUHQV�YDWWHQ��+HODDV�

KHHIW�1HGHUODQG�WRW�QX�WRH�JHHQ�SROLWLFL�GLH�GH�PDFKW�YDQ�DXWRPRELOLVWHQ�ZLOOHQ�

ZHHUVWDDQ��1HGHUODQG�ZLO�RRN�JHHQ�YRRUEHHOG�]LMQ�YRRU�LQGXVWULDOLVHUHQGH�ODQGHQ�

ZDDU�KHW�PDVVDOH�DXWRJHEUXLN�JDDW�EHJLQQHQ��'H�RYHUKHLG�WROHUHHUW�DO�WH�ODQJ�GH�

RQJH]RQGH�VLWXDWLH�RS�HQ�URQG�KRRIG� HQ�YHU]DPHOZHJHQ�]RDOV�GH�0DDVERXOHYDUG��

+HW�LV�WLMG�GDW�GH�HFKWH�YRONVYHUWHJHQZRRUGLJHUV�RSVWDDQ�RP�PHW�YHUYH�HQ�YLVLH�KHW�

YUDFKW� HQ�SHUVRQHQYHUYRHU�DDQ�WH�SDNNHQ�RP�WH�YRRUNRPHQ�GDW�RQ]H�VWDG�RS�

WHUPLMQ�HHQ�VWHUIKXLVFRQVWUXFWLH�ZRUGW��%LM�KHW�RQWZLNNHOHQ�YDQ�GLH�SODQQHQ�PRHW�

GH�EXUJHU�LQ�HHQ�YURHJ�VWDGLXP�ZRUGHQ�EHWURNNHQ��+HW�]RX�QXWWLJ�]LMQ�DOV�HHQ�

ZHUNJURHS�VDPHQJHVWHOG�XLW�HQNHOH�EXUJHUV��DPEWHQDUHQ�HQ�SROLWLFL�RQGHUVWHXQG�

GRRU�GHVNXQGLJHQ�RS�YHUVFKLOOHQGH�NHQQLVJHELHGHQ�PRJHOLMNKHGHQ�PHW�GH�

ELMEHKRUHQGH�SULMVFDOFXODWLHV�LQ�NDDUW�EUHQJW�RP�GH�YHUNHHUVGUXN�RS�GH�

0DDVERXOHYDUG�WHUXJ�WH�GULQJHQ�

:LH�GH�EHOHLGVGRFXPHQWHQ�PHW�EHWUHNNLQJ�WRW�YHUNHHU�HQ�ILOHV�EHNLMNW��UDDNW�RQGHU�

GH�LQGUXN�YDQ�GH�EHOHLGYRRUQHPHQV��0DDU�YRRUQHPHQV�]LMQ�QRJ�JHHQ�UHVXOWDWHQ��

7RW�QX�WRH�KHEEHQ�SROLWLHNH�NULQJHQ�JHHQ�PRHGLJH�ZRRUGHQ�JHVSURNHQ��'H�PDVVDOH�

RQZLO�YDQ�GH�DXWRULMGHU�ZRUGW�DO�ELM�YRRUEDDW�YHUGLVFRQWHHUW�LQ�KHW�EHOHLG��KHW�

PDDWVFKDSSHOLMN�GUDDJYODN�YRRU�LQJUHSHQ�LQ�GH�DXWRPRELOLWHLW�RQWEUHHNW�

3ODWIRUP�/HHIPLOLHX�0DDVERXOHYDUG 5RWWHUGDP��KHU]LHQ�QRYHPEHU������������

'U��-�&��YDQ�$DUW $��5LHI��,QJ�

7HO������������� �����������
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