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7UDQVIHULD��ERXZVWHQHQ�YRRU�HHQ�LQWHJUDDO�YHUNHHUVEHOHLG
��� 3ODWIRUP�/HHIPLOLHX�0DDVERXOHYDUG
+HW�3ODWIRUP�/HHIPLOLHX�0DDVERXOHYDUG��3/0��KHHIW��JHVWHXQG�GRRU�DQGHUH�
EHZRQHUVJURHSHQ�YHUHQLJG�LQ�KHW�3ODWIRUP�0RELOLWHLW�	�0LOLHX��30	0��YDQ�GH�=XLG�
+ROODQGVH�0LOLHXIHGHUDWLH��YHUVFKLOOHQGH�UDSSRUWHQ�DDQ�GH�JHPHHQWH�DDQJHERGHQ�RP�KHW�
PRELOLWHLWVEHOHLG�LQ�GH�JHPHHQWH�RS�HHQ�DQGHUH�OHHVW�WH�VFKRHLHQ��'LH�UDSSRUWHQ�YLQGW�X�RS�GH�
ZHEVLWH�KWWS���KRPH�KFFQHW�QO�M�DDUW��2RN�GLW�UDSSRUW�YLQGW�X�GDDU�RQGHU�GH�QDDP�7UDQVIHU�SGI��
��� 'H�JURHLHQGH�DXWRPRELOLWHLW�YUDDJW�HHQ�DQGHU�YHUNHHUVEHOHLG
+HW�DXWRYHUNHHU�]DO�LQ�GH�NRPHQGH�MDUHQ�WRHQHPHQ��:DQW�FLMIHUV�YDQ�KHW�&HQWUDDO�%XUHDX�YRRU�
GH�6WDWLVWLHN��&%6��ZLM]HQ�XLW�GDW�HU�LHGHU�MDDU�LQ�RQV�ODQG�]R¶Q���������DXWR¶V�ELMNRPHQ��+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�GH�HFRQRPLVFKH�RQWZLNNHOLQJ�LQ�GLH�SHULRGH�PHW�
�����WRW������WRH��'H�JURHL�LQ�GH�SHULRGH�����������LV�QDDU�YHUZDFKWLQJ������������$OV�
JHYROJ�YDQ�GLH�WRHQDPH�]DO�RRN�KHW�SHUVRQHQ� HQ�JRHGHUHQYHUYRHU�QDDU�HQ�URQG�5RWWHUGDP�
JURHLHQ��'H�VWDG IXQFWLRQHHUW�GDDUELM�DOV�HHQ�VRRUW�WUHFKWHU�ZDDUYDQ�GH�YHUZHUNLQJVFDSDFLWHLW�
QDXZHOLMNV�YHUGHU�NDQ�ZRUGHQ�RSJHUHNW��+HW�ZHJHQQHW�LQ�HQ�URQG�5RWWHUGDP�NDQ�GH�
DXWRVWURPHQ�QX�DO�QLHW�RSYDQJHQ��7XVVHQ�GH�NRORVVHQ�LQ�KHW�QLHXZH�VWDGVKDUW�ZXUPW�]LFK�KHW�
YHUNHHU�GRRU�VWUDWHQ�GLH�QLHW�EHUHNHQG�]LMQ�RS�GH�KXLGLJH�YHUNHHUVGUXN�
��� +RHNVWHQHQ�YDQ�HHQ�LQWHJUDDO�YHUNHHUVEHOHLG
x 2P�KHW�OHHIPLOLHX�LQ�GH�VWDG�WH�YHUEHWHUHQ�PRHW�KHW�QLHW�QRRG]DNHOLMNH�JHPRWRULVHHUG�

YHUNHHU�DO�YyyU�GH�LQYDOVZHJHQ�QDDU�GH�VWDG�ZRUGHQ�RSJHYDQJHQ��'DW�NDQ�GRRU�ELM�GH�
UXLWZHJHQ�URQG�5RWWHUGDP�JURWH�WUDQVIHULD����WRW������SDUNHHUSODDWVHQ��DDQ�WH�OHJJHQ��(HQ�
WUDQVIHULXP�LV�HHQ�YHUNHHUVNQRRSSXQW�DDQ�GH�UDQG�YDQ�HHQ�JURWH�VWDG�ZDDU�PHQ�YDQ�KHW�HQH�
YHUYRHUPLGGHO�NDQ�RYHUVWDSSHQ�LQ�HHQ�DQGHU���2S�GH�VQHOZHJHQ�ZRUGW�KHW�WUDQVIHULXP�
DDQJHNRQGLJG�GRRU�PLGGHO�YDQ�
GULSV
��G\QDPLVFKH�UHLVLQIRUPDWLH�SDQHOHQ��GLH�ERYHQ�GH�
ULMEDDQ�ZRUGHQ�DDQJHEUDFKW� 9DQDI�GH�VQHOZHJ�PRHW�GH�DXWRPRELOLVW�]RQGHU�RSRQWKRXG�
GRRU�YHUNHHUVOLFKWHQ�HQ�RPOHLGLQJHQ�KHW�WUDQVIHULXP�NXQQHQ�EHUHLNHQ��7UDQVIHULD�]LMQ�
ELMYRRUEHHOG GRRU�DSDUWH�XLW� HQ�LQYRHJVWURNHQ�RI�]RQRGLJ�PHW�HHQ�IO\�RYHU UHFKWVWUHHNV�RS�
GH�ULMNVZHJ�DDQJHVORWHQ�

x 8LWJDQJVSXQW�ELM�KHW�WHUXJ�GULQJHQ�YDQ�KHW�QLHW�QRRG]DNHOLMNH�DXWRYHUNHHU�PRHW�]LMQ�GDW�GH�
DXWRPRELOLVW�GLH�JHEUXLN�PDDNW�YDQ�KHW�WUDQVIHULXP�HQ�KHW�RSHQEDDU�YHUYRHU�RI�GH�ILHWV��
VQHOOHU�HQ�JRHGNRSHU�LQ�GH�VWDG�LV�GDQ�SHU�DXWR��9DQDI�HHQ�WUDQVIHULXP�PRHW�HONH�
DXWRPRELOLVW�RRN�FRPIRUWDEHO�KHW�FHQWUXP�RI�DQGHUH�GHOHQ�YDQ�GH�VWDG�NXQQHQ�EHUHLNHQ��2S�
GLH�PDQLHU�NDQ�KHW�QRRG]DNHOLMNH�DXWRYHUNHHU�LQ�GH�VWDG��EXV��WD[L��NOHLQH�EHYRRUUDGLQJ��
SROLWLH��EUDQGZHHU��KXOSGLHQVWHQ��**'��ODQJ]DDP�YHUNHHU�HQ]���GH�QRGLJH�UXLPWH�KRXGHQ�

x :LH�SDUNHHUW�RS�HHQ�WUDQVIHULXP�NDQ�PHW�]LMQ�RI�KDDU�SDUNHHUEHZLMV�JHEUXLN�PDNHQ�YDQ�KHW�
29�YRRU�GH�YHUYROJULW�GH�VWDG�LQ��*HEUXLNHUV�YDQ�KHW�WUDQVIHULXP�KRHYHQ�QLHW�LQ�UHJHQ�HQ�
ZLQG�WH�ZDFKWHQ��PDDU�NXQQHQ�PHWHHQ�LQ�KHW�RSHQEDDU�YHUYRHU�VWDSSHQ��9DQDI�KHW�
WUDQVIHULXP�UHLVW�HONH�UHL]LJHU��DXWRPRELOLVW�RI�WUHLQUHL]LJHU��VQHO�HQ�FRPIRUWDEHO�SHU�PHWUR��

� 5DSSRUW�����������9HUNHHU�HQ�YHUYRHU�LQ�GH�1DWLRQDOH�0LOLHXYHUNHQQLQJ����GHFHPEHU������
YDQ�KHW�5LMNV�,QVWLWXXW�YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX�
� 7UDQVIHULD�ELHGHQ�HHQ�DOWHUQDWLHI�YRRU�KHW�ODDWVWH�GHHO�YDQ�HHQ�DXWRULW��=LH�KHW�UDSSRUW�
2UNHVWUHUHQ�RS�PDDW YDQ�GH�5DDG�YRRU�9HUNHHU�HQ�:DWHUVWDDW��YDQ����������
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WUDP��VKXWWOHEXV��ERRW��RI�HHQ�PLQLEXV�PHW�HHQ�YDVWH�URXWH�PDDU�]RQGHU�YDVWH�KDOWHV�QDDU�
KHW�FHQWUXP�RI�DQGHUH�GHOHQ�YDQ�GH�VWDG��7UDPV��EXVVHQ�H�ILHWVHUV�NULMJHQ�]RYHHO�PRJHOLMN�
HHQ�YULMH�EDDQ�HQ�YRRUUDQJ�RS�GH�VWDGVZHJHQ�

x 'H�WUDQVIHULD�YRUPHQ�GH�NQRRSSXQWHQ�LQ�GH�]RJHQRHPGH�UDGLDOH�YHUELQGLQJHQ�QDDU�GH�VWDG��
2P�GH�����YDQ�DOOH�DXWREHZHJLQJHQ�ELQQHQ�GH�UXLWZHJHQ�WH�UHJXOHUHQ�LV�HHQ�JRHG�VOXLWHQG�
QHWZHUN�YDQ�WDQJHQWLDOH�YHUELQGLQJHQ�GRRU�YHUVFKLOOHQGH�YRUPHQ�YDQ�RSHQEDDU�YHUYRHU�HQ�
GRRU�ILHWV� HQ�ORRSSDGHQ�QRRG]DNHOLMN�

��� :DDU�NRPHQ�GH�WUDQVIHULD"

i $DQ�GH�UHFKWHU�0DDVRHYHU�WHU�KRRJWH�YDQ�KHW�.HWKHOSOHLQ��RSYDQJ�YDQ�DXWRYHUNHHU�YDQXLW�
GH�:HVWKRHN�� $���� HQ�YDQ�GH�$��� 'HOIW���'DDU�NDQ�HHQ�WUDQVIHULXP�ELM�GH�QLHXZH�PHWUR�
%HQHOX[OLMQ�YHUULM]HQ��&DSDFLWHLW��������

i $DQ�GH�NUXLVLQJ�'RHQNDGH�$����ZDDU�KHW�DXWRYHUNHHU�YDQXLW�'HOIW��$����NDQ�ZRUGHQ�
RSJHYDQJHQ��9HUGHU�SHUVRQHQYHUYRHU�YLQGW�SODDWV�YLD�HHQ�DDQWDNNLQJ�YDQ�GH�PHWUR�WHU�
KRRJWH�YDQ�GH�$���RS�KHW�5DQGVWDGUDLO�WUDFp��&DSDFLWHLW�������

i %LM�KHW�PHWURVWDWLRQ�$OH[DQGHUSROGHU�RP�2PPRRUG�HQ�RPVWUHNHQ�YDQ�KHW�ZRRQ�
ZHUNYHUNHHU�HQ�KHW�UHFUHDWLHYHUNHHU�WH�RQWODVWHQ��'H�PHWUR�NDQ�YDQDI�VWDWLRQ�GH�7RFKWHQ�
QDDU�GH�$����PHW�WUDQVIHULXPERXZ��ZRUGHQ�GRRUJHWURNNHQ��&DSDFLWHLW�������

i $DQ�GH�.UDOLQJVH�=RRP�RP�KHW�YHUNHHU�RS�WH�YDQJHQ�GDW�YLD�GH�0DDVERXOHYDUG�GH�VWDG�LQ�
ZLO��'H�KXLGLJH�3	5�YRRU]LHQLQJ�LV�GDDUYRRU�QX�WH�NOHLQ��&DSDFLWHLW�������

� 'H�YRRUJHVWHOGH�FDSDFLWHLW�LV�RQWOHHQG�DDQ�GH�QRWD�'H�PRELHOH�VWDG �������
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i $DQ�KHW�NQRRSSXQW�5LGGHUNHUN�RP�KHW�DXWRYHUNHHU�YDQ�GH�$���HQ�$���RS�WH�YDQJHQ��%LM�
GH�WRHNRPVWLJH�PHWUR�QDDU�5LGGHUNHUN��&DSDFLWHLW�������

i $DQ�GH�OLQNHU�PDDVRHYHU�DDQ�KHW�9DDQSOHLQ� &DSDFLWHLW�������
i $DQ�GH�*URHQH�.UXLVZHJ��&DSDFLWHLW�������
i $DQ�KHW�%HQHOX[SOHLQ�ELM�GH�%HQHOX[OLMQ��&DSDFLWHLW�������
i %HVWDDQGH�3	5�YRRU]LHQLQJHQ�RS�YDQ�ULMNVZHJHQ�PHW�VSRRU���WUDP���EXV���PHWUR� HQ�

YDDUNQRRSSXQWHQ�ZRUGHQ�JHKDQGKDDIG��'LH�YHUELQGLQJHQ�ZRUGHQ�DDQJHYXOG�PHW�HHQ�
QHWZHUN�YDQ�NOHLQH�EXVMHV�GLH�SDVVDJLHUV�XLW�GH�ZLMNHQ�DDQYRHUHQ�QDDU�GH�JURWHUH�EXVVHQ�

��� 6FKRQH�DXWR¶V
'H�VWDG�YULM�YDQ�DXWRYHUNHHU�OLMNW�HHQ�VSURRNMH��:DW�ZHO�NDQ�LV�HHQ�VWDG�PHW�YRHUWXLJHQ�GLH�
JHHQ�NZDOLMNH�HQ�JHYDDUOLMNH�VWRIIHQ�XLWVWRWHQ��,Q�KHW�QDMDDU�YDQ������UROOHQ�GH�HHUVWH�
OXFKWDDQJHGUHYHQ�YRHUWXLJHQ�XLW�GH�IDEULHN�YDQ�&LW\&�$�7���&RPSUHVVHG�$LU�7HFKQRORJ\��LQ�
3DULMV��+HW�JDDW�RP�HHQ�DXWR�GLH�GDQN]LM�KHW�JHEUXLN�YDQ�VDPHQJHSHUVWH�OXFKW�WLMGHQV�KHW�ULMGHQ�
JHHQ�HQNHOH�YRUP�YDQ�OXFKWYHUYXLOLQJ�YHURRU]DDNW��%LM�GH]H�VWDGVDXWR�LV�GH�OXFKW�RQGHU�HHQ�
GUXN�YDQ�����EDU�LQ�HHQ�WDQN�YDQ�����OLWHU�RSJHVODJHQ��'H�PRWRU�ZHUNW�PHW�GULH�IDVHQ��LQ�GH�
FRPSUHVVLHIDVH�SHUVW�HHQ�]XLJHU�OXFKW�YDQ�EXLWHQ�VDPHQ�WRW����EDU��GDW�GDDUELM�HHQ�WHPSHUDWXXU
NULMJW�YDQ�����JUDGHQ�&HOVLXV��:DQQHHU�GH�]XLJHU�VWRSW��NRPW�HU�HHQ�LQMHFWLH�YDQ�GH�
VDPHQJHSHUVWH�OXFKW�XLW�GH�WDQN�LQ�GH�FLOLQGHU��'LH�LQMHFWLH�YHURRU]DDNW�HHQ�VQHOOH�VWLMJLQJ�YDQ�
GH�GUXN��GLH�GH�]XLJHU�WHUXJ�GZLQJW�QDDU�GH�EHJLQSRVLWLH��'H�]XLJHU�EUHQJW GH�NUXNDV�LQ�
EHZHJLQJ��0HW�HHQ�YHUPRJHQ�YDQ����SN�KHHIW�GH�DXWR�HHQ�WRSVQHOKHLG�YDQ�����NP�SHU�XXU�HQ��
DIKDQNHOLMN�YDQ�GH�ULMRPVWDQGLJKHGHQ��HHQ�DFWLHUDGLXV�YDQ�����WRW�����NP��*H]LHQ�GH�EHSHUNWH�
DFWLHUDGLXV�LV�GH�DXWR�YRRUQDPHOLMN�YRRU�KHW�YHUYRHU�YDQ�YUDFKW�HQ�SHUVRQHQ�LQ�GH�VWDG�
EHGRHOG��+HW�YXOOHQ�YDQ�GH�WDQNV�PHW�HHQ�JHZRQH�OXFKWFRPSUHVVRU�RS���� YROW�QHHPW�HHQ�XXU�
RI�YLHU�LQ�EHVODJ��%LM�WDQNVWDWLRQV�GLH�]LMQ�YRRU]LHQ�YDQ�VSHFLDOH�KRJHGUXNWDQNV�]RX�KHW�YXOOHQ�
VOHFKWV�GULH�PLQXWHQ�LQ�EHVODJ�QHPHQ��'H�&LW\&�$�7��LV�DO�YRRU��������GROODU�YHUNULMJEDDU��7HU�
YHUJHOLMNLQJ��YRRU�GH�HOHNWULVFKH�1LVVDQ�$OWUD�HQ�7R\RWD�5DY��PRHW�UHVSHFWLHYHOLMN��������HQ�
�������GROODU�ZRUGHQ�EHWDDOG��'H]H�DXWR¶V�KHEEHQ�HHQ�DFWLHUDGLXV�YDQ�UHVSHFWLHYHOLMN�����HQ�
����NP��'H�WRSVQHOKHLG�YDQ�GH]H�WZHH�HOHNWULVFKH�DXWR¶V�OLJW�RS�UHVSHFWLHYHOLMN�����HQ�����
NP�SHU�XXU�
(LQG�VHSWHPEHU������NUHHJ�GH�ZHUHOG�QRJ�HHQ�JOLPS�YDQ�GH�WRHNRPVW�WH�]LHQ��2S�GH�3DULMVH�
DXWRWHQWRRQVWHOOLQJ�PDDNWH�GH�UHYROXWLRQDLUH�µ+\�ZLUH¶�YDQ�*HQHUDO�0RWRUV�]LMQ�GHEXXW��'H�
DXWR�YDQ�*0�ORRSW�RS�ZDWHUVWRI��KHW�ZH]HQOLMNVWH�HQ�OLFKWVWH�HOHPHQW�LQ�KHW�KHHODO��%LM�GH�
YHUEUDQGLQJ�YDQ�ZDWHUVWRI�NRPHQ�DOOHHQ�]XLYHU�ZDWHU�HQ�ZDUPWH�YULM��'H�DXWR�LV�JHERXZG�RS�
HHQ�EUDQGVWRIFHO�FKDVVLV�GDW�WZLQWLJ�MDDU�PHHJDDW��'H�DXWR�KHHIW�JHHQ�FRQYHQWLRQHHO�VWXXU�HQ�
JHHQ�SHGDOHQ�HQ�ZRUGW�EHVWXXUG�PHW�HHQ�MR\VWLFN�
��� $DQYXOOHQGH�PDDWUHJHOHQ
1DDVW�KHW�LQULFKWHQ�YDQ�WUDQVIHULD�]LMQ�DQGHUH�PDDWUHJHOHQ�QRGLJ�RP�KHW�ELQQHQULMGHQ�YDQ�GH�
VWDG�GRRU�KHW�ZRRQ�ZHUN�YHUNHHU��KHW�GRRUJDDQGH�DXWRYHUNHHU�HQ�KHW�UHFUHDWLHYH�YHUNHHU�WH�
UHJXOHUHQ��+HW�JHEUXLN�YDQ�GH�WUDQVIHULD�ZRUGW�RQGHUVWHXQG�GRRU�KHW�GRVHUHQ�YDQ�KHW�DDQWDO�
DXWR
V�GDW�GH�VWDG�LQ�ZLO��WRHUXLWGRVHULQJ���GRRU�YHUNHHUVVLJQDOHULQJ�HQ�G\QDPLVFKH�URXWH�
LQIRUPDWLHSDQHOHQ��GULSV���'LH�GRVHULQJ�JHOGW�QLHW YRRU�DXWR
V�GLH�RS�ZHJ�]LMQ�QDDU�KHW�
WUDQVIHULXP��'DW�]LMQ�YRRUEHHOGHQ�YDQ�PDDWUHJHOHQ�GLH�UHODWLHI�JRHGNRRS�]LMQ��RS�VWHHGV�PHHU�
SOHNNHQ�ZRUGHQ�LQJH]HW�HQ�KXQ�QXW�KHEEHQ�EHZH]HQ�
(HQ�DQGHU�LQVWUXPHQW�RP�GH�WRHVWURRP�YDQ�DXWR¶V�QDDU�GH�VWDG�WH�GRVHUHQ�LV 5RDG�3ULFLQJ��
$XWRZHJHQ�QDDU�HQ�LQ�GH�VWDG�]LMQ�HHQ�µVFKDDUV�JRHG¶��ZDDU�GH�QRUPDOH�HFRQRPLVFKH�
LQVWUXPHQWHQ�RS�WRHJHSDVW�ZRUGHQ��'H�DXWRPRELOLVW�GLH�ELMYRRUEHHOG�YLD�GH�0DDVERXOHYDUG�RI�
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YDQDI�GH�$���GH�VWDG�LQ�ZLO��EHWDDOW�HHQ�HQWUHHKHIILQJ�HQ�NRPW�RS�VWDGVZHJHQ�GLH�QLHW�PHHU�LQ�
GH�HHUVWH�SODDWV�]LMQ�LQJHULFKW�YRRU�DXWRYHUNHHU��+HW�DOWHUQDWLHI�YRRU�GH]H�DXWRPRELOLVWHQ�LV�KHW�
WUDQVIHULXP��'H�KHIILQJ�JHOGW�QLHW�YRRU�DXWR¶V�GLH�RS�ZHJ�]LMQ�QDDU�KHW�WUDQVIHULXP���%LM�GH�
HQWUHHKHIILQJ�ZRUGHQ�HOHNWULVFKH�YRHUWXLJHQ�JHVSDDUG��'LH�KHIILQJ�NDQ�KHW�DXWRYHUNHHU�RS�
LQYDOVZHJHQ�PHW�WHQPLQVWH����SURFHQW�YHUPLQGHUHQ��%HZRQHUV�YDQ�GH�WRO]RQH�KRHYHQ�VOHFKWV�
����YDQ�KHW�WDULHI�QHHU�WH�WHOOHQ�
,Q�VDPHQKDQJ�PHW�GH�RQWZLNNHOLQJHQ�YDQ�GH�WUDQVIHULD�NDQ�HHQ�DDQJHSDVW�IODQNHUHQG EHOHLG�
HQ�HHQ�JHIDVHHUGH�UHFRQVWUXFWLH�YDQ�LQYDOVZHJHQ�RS�WHUPLMQ�KHW�RQJHZHQVWH�JHPRWRULVHHUGH�
YHUNHHU�EXLWHQ�GH�VWDG�KRXGHQ��'DW�RQWODVW�YHHO�ZLMNHQ�YDQ�GH�KXLGLJH�SDUNHHURYHUODVW���
��� 3DUN���%LNH�ZHONRPH�DDQYXOOLQJ
7UDQVIHUSXQWHQ�ELHGHQ�SDUNHHUJHOHJHQKHLG�HQ�GH�PRJHOLMNKHLG�RP�PHW�KHW�RSHQEDDU�YHUYRHU�
QDDU�GH�HLQGEHVWHPPLQJ�WH�UHL]HQ��0DDU�QLHW�LQ�DOOH�JHYDOOHQ�LV�KHW�RSHQEDDU�YHUYRHU�HHQ�
DIGRHQGH�RSORVVLQJ��2QYROGRHQGH�DDQERG��ODJH�IUHTXHQWLH�HQ�YRRUQDPHOLMN�UDGLDOH�
YHUELQGLQJHQ�]LMQ�RRU]DNHQ�GDW�KHW�RSHQEDDU�YHUYRHU�DDQERG�QLHW�DOWLMG�DDQVOXLW�RS�GH�ZHQV�
YDQ�GH�UHL]LJHU��'H�ILHWV�KLHU�HHQ�RSORVVLQJ�ELHGHQ��3DUN���%\NH�LV�HHQ�DDQYXOOLQJ�RS�DO�
EHVWDDQGH�YRRU]LHQLQJHQ�ELM�HHQ�3�5�WHUUHLQ��ZDDUPHH�WZHH�YRRUGHOHQ�ZRUGHQ�EHKDDOG��'H�
DDQWUHNNHOLMNKHLG�YDQ�KHW�WUDQVIHULXP�WHUUHLQ�QHHPW�WRH��'LW�EHWHNHQW�PHHU�SDUNHHUGHUV�HQ�GXV�
KRJHUH�LQNRPVWHQ��'DDUQDDVW�OHYHUW�KHW�RRN�HHQ�ELMGUDJH�DDQ�GH�YHUPLQGHULQJ�YDQ�KHW�DDQWDO�
DXWREHZHJLQJHQ��LQ�KHW�FHQWUXP���:DDU�UHJXOLHU�ILHWVYHUKXXU�WH�NDPSHQ�KHHIW�PHW�ERUJ�HQ�
LGHQWLILFDWLH��LV�GLW�ELM�3�%�JHHQ�SUREOHHP��'H�LGHQWLILFDWLH�LV�JHNRSSHOG�DDQ�GH�DXWR�HQ�KHW�
NHQWHNHQEHZLMV��'H�SULMV�YDQ�GH�LQULMNDDUW�ZRUGW�YHUKRRJG�PHW�HHQ�ERUJ��,QGLHQ�GH�ILHWV�
EHVFKDGLJG�RI�QLHW��]RQGHU�DDQJLIWH�HQ�VOHXWHO��WHUXJNRPW�EHWHNHQW�GLW�YRRU�GH�DXWRPRELOLVW�GDW�
KLM�DOOHHQ�GH�SDUNHHUJDUDJH�NDQ�YHUODWHQ�GRRU�KHW�SDUNHHUWDULHI���ERUJ�RS�GH�LQULMNDDUW�WH�
EHWDOHQ�
+HW�EHKHHU�YDQ�GH�ILHWVHQ�NDQ�LQ�KHW�WDNHQSDNNHW�YDQ�GH�SDUNHHUZDFKWHUV�ZRUGHQ�RSJHQRPHQ��
8LW�GH�SURHI�EOLMNW�GDW�KHW�EHKHHU�JHHQ�VXEVWDQWLsOH�WDDNYHU]ZDULQJ�PHW�]LFK�PHHEUHQJW��
,QWHJHQGHHO�GH�YHUKXXU�YDQ�ILHWVHQ�ZRUGW�DOV�HHQ�DDQJHQDPH�DIZLVVHOLQJ�YDQ�GH�GDJHOLMNVH�
ZHUN]DDPKHGHQ�JH]LHQ��+HW�NOHLQ� HQ�JURRW�RQGHUKRXG�ZRUGW�YHU]RUJG�GRRU�GH�DDQZH]LJH�
ILHWVHQPDNHU��3�%�LV�HHQYRXGLJ�WH�UHDOLVHUHQ�HQ�GH�LQYHVWHULQJ�LV�UHODWLHI�JHULQJ��+HW�JDDW�
YRRUDO�RP�GH�DDQVFKDI�YDQ�GH�ILHWVHQ�HQ�KHW�SODDWVHQ�YDQ�HHQ�VWDOOLQJ�
� ,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�VWHGHOLMNH�KRRIGLQYDOVZHJ�ZRUGW�JHKHYHQ��PDDU�RRN�RPGDW�KHW�HHQ�LQVWUXPHQW�
EHWUHIW�GDW�JHPHHQWHQ�PHHU�ILQDQFLsOH�DUPVODJ�NDQ�ELHGHQ�
$XWRPRELOLVWHQ�GLH�KHW�FHQWUXP�YDQ�/RQGHQ�ELQQHQ�ZLOOHQ�ULMGHQ��]XOOHQ�YDQDI������HHQ�ILOHKHIILQJ�
YDQ�YLMI�SRQG�PRHWHQ�EHWDOHQ��'H�VWDG�ZLO�KLHUPHH�GH�YHUNHHUVRSVWRSSLQJHQ�LQ�GH�VWDG�WUDFKWHQ�WH�
YHUPLQGHUHQ��'H�PDDWUHJHO�JDDW�JHSDDUG�PHW�KHW�DDQOHJJHQ�YDQ�YULMH�EXVEDQHQ�� KHW�XLWEUHLGHQ�YDQ�KHW�
PHWURV\VWHHP�HQ�HW�VSRRUZHJQHW���GH�9RONVNUDQW��ZRHQVGDJ����MXOL������
� ,Q�KHW�NDGHU�YDQ�GH�UHFRQVWUXFWLH�YDQ�GH�0DDVERXOHYDUG�ELMYRRUEHHOG�KHEEHQ�JHPHHQWHOLMNH�
GLHQVWHQ�]LFK�DO�LQGULQJHQG�PHW�KHW�YHUNHHU��GH�PLOLHXEHODVWLQJ�HQ�PRJHOLMNKHGHQ�YRRU�
IODQNHUHQG�EHOHLG�EH]LJ�JHKRXGHQ��'LH�NHQQLV�OLJW�WHU�EHVFKLNNLQJ��'H�KHULQULFKWLQJ�YDQ�GH�
5LMQVSRRUNDGH�RP�GH�ULYLHURHYHU�HHQ�UHFUHDWLHYH�IXQFWLH�WH�JHYHQ�LV�HHQ�HHUVWH�VWDS�LQ�GLH�
ULFKWLQJ�JHZHHVW��'H�SRJLQJ�LV�PLVOXNW�RPGDW�DDQ�GH�YHUNHHUVGUXN�JHHQ�SDDO�HQ�SHUN�ZHUG�
JHVWHOG��8LWHLQGHOLMN�PRHW�KHW�WRFK�PRJHOLMN�]LMQ�RP�YDQ�GH�KHOH�0DDVRHYHU��YDQ�GH�%RRPSMHV�
WRW�HQ�PHW�KHW�':/�WHUUHLQ��HHQ�DDQHHQJHVORWHQ�ZDQGHOJHELHG�WH�PDNHQ�HQ�KHW�DDQ]LHQ�YDQ�
GLW�GHHO�YDQ�GH�0DDVRHYHUV�WH�YHUEHWHUHQ�
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3�%�LV�GRRU�GH�SDUNHHUZDFKWHUV�HQ�JHEUXLNHUV�ELM�KHW�2O\PSLVFK�6WDGLRQ�SRVLWLHI�RQWYDQJHQ��
'H�ODDWVWH�KHHIW�PHW�GH�ILHWV�PHHU�YULMKHLG�HQ�IOH[LELOLWHLW��(HQ�WZHHGH�EHODQJULMN�UHVXOWDDW�LV�
GDW�JHHQ�HQNHOH�ILHWV�YHUQLHOG�RI�RQWYUHHPG�LV��2S�GRRUGHZHHNVH�GDJHQ�LV�KHW�YRRUDO�GH�
]DNHOLMNH�JHEUXLNHU�GLH�YDQ�GH�IDFLOLWHLW�JHEUXLN�PDDNW��,Q�ZHHNHQGHQ�HQ�YDNDQWLHSHULRGHQ�
ZRUGW�3�%�RRN�JHEUXLNW�GRRU�GDJMHV�PHQVHQ��ZLQNHOHQ�LQ�$PVWHUGDP��HQ�WRHULVWHQ��GLH�GH�
ILHWV�HHQ�LGHDOH�PDQLHU�YLQGHQ�RP�$PVWHUGDP�WH�YHUNHQQHQ�
��� 7UDQVIHULXP�2YHUVFKLH
+HW�3/0�KHHIW�ppQ�HQ�DQGHUPDDO�JHZH]HQ�RS�GH�QRRG]DDN�RP�KHW�DXWRYHUNHHU�]RYHHO�
PRJHOLMN�EXLWHQ�GH�VWDG�WH�KRXGHQ��0HW�QDPH�KHW�ZRRQ�ZHUNYHUNHHU�HQ�KHW�UHFUHDWLHYH�
YHUNHHU�PRHW�RSJHYDQJHQ�ZRUGHQ�LQ�WUDQVIHULD��%LM�GH�'RHQNDGH��ODQJV�GH�$���]RX�HHQ�
WUDQVIHULXP�YRRU�������SODDWVHQ�JRHGH�GLHQVWHQ�NXQQHQ�EHZLM]HQ��(HQ�YRRUZDDUGH�LV�GDQ�ZHO�
GDW�KHW�WUDQVIHULXP�YDQDI�GH�ULMNVZHJ��ELMYRRUEHHOG�YLD�HHQ�IO\�RYHU��JHPDNNHOLMN�WH�EHUHLNHQ�
LV��+HW�RSHQEDDU�YHUYRHU�KHHIW�YHUYROJHQV�GH�RSGUDFKW�GH�DXWRPRELOLVWHQ�PHW�EHWURXZEDDU�HQ�
KRRJZDDUGLJ�YHUYRHU�RS�WH�KDOHQ�ZDDU�GLH�]LFK�DDQGLHQHQ��,Q�GH�QDELMKHLG�YDQ�GH�VWDG�ZRUGW�
GH�$���WHUXJ�JHEUDFKW�YDQ���[���QDDU��[���ULMVWURNHQ��'H��GH ULMVWURRN�WXVVHQ�'HOIW�HQ�GH�
'RHQNDGH�JDDW�GLHQVW�GRHQ�DOV�GRHOJURHSVWURRN�RP�VQHO�KHW�WUDQVIHULXP�WH�EHUHLNHQ��2P�KHW�
PHWURYHUYRHU�LQ�GH�]XLGYOHXJHO�YDQ�GH�5DQGVWDG�HHQ�VXEVWDQWLHHO�DDQGHHO�LQ�KHW�
SHUVRQHQYHUYRHU�WH�JHYHQ��LV�HHQ�VQHOOH�PHWURYHUELQGLQJ�QRGLJ�WXVVHQ�GH�WZHH�
XQLYHUVLWHLWVVWHGHQ�'HOIW�HQ�5RWWHUGDP��(HQ�DDQ]LHQOLMN�GHHO�YDQ�KHW�ZRRQ�ZHUN�YHUNHHU�NDQ�
GDQ�RS�HHQ�WUDQVIHULXP�WHU�KRRJWH�YDQ�GH�.UXLWKXLVZHJ�LQ�'HOIW�HQ�RS�KHW�WUDQVIHULXP�
NQRRSSXQW�$���'RHQNDGH�ZRUGHQ�µRSJHKDDOG¶��1D�YLMI�j�]HV�PLQXWHQ�VWDDQ�GH�PHWURJDQJHUV�
GDQ�RS�&6�7KDO\V�RI�LQ�GH�ELQQHQVWDG��'H]H�PHWURYHUELQGLQJ�NDQ�WHQ�QRRUGHQ�YDQ�%OLMGRUS�RS�
GH�LQ�XLWYRHULQJ�]LMQGH�5DQGVWDGUDLO�YHUELQGLQJ�ZRUGHQ�DDQJHVORWHQ��'RRU�ERYHQGLHQ�KHW�
]ZDUH�YUDFKWYHUNHHU�HQ�GH�JHYDDUOLMNH±VWRIIHQ�URXWH�YDQ�GH�$���GRRU�2YHUVFKLH�DI�WH�KDOHQ�
NDQ�GH]H�ZHJ�GH�VWDWXV�YDQ�µVWDGVZHJ¶�NULMJHQ��9UDFKWYHUNHHU�GDW�ULFKWLQJ�0DDVYODNWH�ZLO��
ULMGW�GDQ�YDQDI�GH�$����YLD�GH�.UXLWKXLVZHJ�HQ�GH�WRHNRPVWLJH�$��ULFKWLQJ�.HWKHOSOHLQ�
��� *RHGHUHQWUDQVSRUW
7XVVHQ�VWDG�HQ�JRHGHUHQYHUYRHU�EHVWDDW�HHQ�QDXZH�UHODWLH��+HW�RYHUJURWH�GHHO�YDQ�GH�
JRHGHUHQ�LQ�KHW�ODQG�ZRUGW�YDQXLW�RI�QDDU�VWHGHQ�YHUYRHUG��6WHGHQ�]LMQ�GDDUGRRU�EHODQJULMNH�
NQRRSSXQWHQ�YDQ�JRHGHUHQVWURPHQ��%LM�RQJHZLM]LJG�EHOHLG�]DO�GH�DDQKRXGHQGH�JURHL�YDQ�KHW�
ZHJWUDQVSRUW�KHW�SUREOHHP�YDQ�GH�EHUHLNEDDUKHLG�YHUVFKHUSHQ�HQ�GH�PLOLHXRYHUODVW�ODWHQ�
WRHQHPHQ��'LH�JURHL�YHUJURRW�RRN�DQGHUH�KLQGHUOLMNH�HIIHFWHQ�]RDOV�GH�YHUSDXSHULQJ�YDQ�
SOHLQHQ�HQ�VWUDWHQ�HQ�GH�RQYHLOLJKHLG��0HHU�WUDQVSRUW OHLGW�RRN�WRW�PHHU�EDUULqUHZHUNLQJ��'XV�
ULMVW�GH�YUDDJ��ZDW�GRHQ�ZH�HUDDQ"�'H�RYHUKHLG�HQ�GH�WUDQVSRUWVHFWRU�]HOI�]RHNHQ�HHQ�
DQWZRRUG�LQ�YHUEHWHULQJHQ�LQ�GH�DXWRWHFKQLHN HQ�GH�ORJLVWLHN� 'H]H�PDDWUHJHOHQ�OHLGHQ�HFKWHU�
QRJ�QLHW�WRW�GH�QRRG]DNHOLMNH�WUHQGEUHXN LQ�KHW�JRHGHUHQYHUYRHU�LQ�GH�VWDG��'LH�WUHQGEUHXN�
YDOW�WH�EHUHLNHQ�GRRU PRGDO�VKLIW��HHQ�YHUVFKXLYLQJ�YDQ�ZHJWUDQVSRUW�QDDU�ELQQHQYDDUW��VSRRU��
PHWUR��OLJKW�UDLO��RQGHUJURQGV�YHUYRHU�HQ�KHW�GDDUYRRU�QRRG]DNHOLMNH�UXLPWHOLMN�EHOHLG��
7UDQVIHULD�NXQQHQ�LQ KHW�WHUXJ�GULQJHQ�YDQ�GH�JURHLHQGH�RYHUODVW�YDQ�KHW�ZHJWUDQVSRUW�HHQ�URO�
VSHOHQ��=H�NXQQHQ�GLHQHQ�DOV�NQRRSSXQWHQ�YRRU�GH�RYHUVODJ�YDQ�ZHJWUDQVSRUW�QDDU�DQGHUH�
YRUPHQ�YDQ�WUDQVSRUW��'DDUQDDVW�]LMQ�QRJ�DQGHUH�PDDWUHJHOHQ�QRGLJ�RP�KHW�JRHGHUHQYHUYRHU�
YDQ�HQ QDDU�GH�VWDG�PLQGHU�EHODVWHQG�WH�PDNHQ��ELMYRRUEHHOG�WUDQVSRUWSUHYHQWLH��YHUKRJLQJ�HQ�
YDULDELOLVDWLH�YDQ�WUDQVSRUWNRVWHQ�HQ�YRRU�KHW�LQGLYLGXHHO�YHUYRHU�YDQ�JRHGHUHQ��

� =LH RRN�KHW�UDSSRUW�*RHGHUHQWUDQVSRUW�HQ�PLOLHXEHODVWLQJ��(HQ�WUDQVSRUWVFHQDULR�YRRU�GH�
VWDG�5RWWHUGDP GRRU�-�&��YDQ�$DUW��+HW�UDSSRUW�LV�RQGHU�GH�QDDP�7UDQVSUW�]LS�WH�YLQGHQ�RS�GH�
ZHEVLWH�KWWS���KRPH�KFFQHW�QO�M�DDUW

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