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�
$OV�IRUPHOH�UHDFWLH�YDQ�*URHQ��2SZLMN�ZLOOHQ�ZH�DDQJHYHQ�GDW�ZH�GLW�PHPRUDQGXP�EHVFKRXZHQ�
DOV�HHQ�ZDDUGHYROOH�JHGHWDLOOHHUGH�HQ�FRQFUHWH�LQYXOOLQJ�YDQ�KHW�PLOLHX��HQ�QDWXXUEHOHLG�WLMGHQV�
GH�YROJHQGH�OHJLVODWXXU�LQ�2SZLMN��:LM�]XOOHQ�KHW�DOYDVW�JHEUXLNHQ�DOV�WRHWVVWHHQ��RP�KHW�HYHQ�LQ�
ZHONH�SRVLWLH�ZH�RQV�EHYLQGHQ��$OV�LOOXVWUDWLH�YDQ�GH�JURWH�RYHUHHQNRPVW�PHW�KHW�1DWXXUSXQW��
PHPRUDQGXP�JHYHQ�ZH�KHW�KRRIGVWXN�(FRORJLVFKH�'XXU]DDPKHLG�XLW�RQV�SURJUDPPD�ZHHU��
�
(FRORJLVFKH�GXXU]DDPKHLG�DOV�JURHQH�GUDDG�
'H��ZHUHOGZLMGH��HFRORJLVFKH�SUREOHPHQ�ODWHQ�]LFK�ORNDDO�YRHOHQ��(Q�RS�KHW�ORNDOH�QLYHDX�
NDQ�RRN� LQ�JURWH�PDWH�KHW�SROLWLHN�DQWZRRUG�GDDURS�JHJHYHQ�ZRUGHQ��:LM�ZLOOHQ� ORNDOH�
JHPHHQVFKDSSHQ� ZDDU� HHQ� JURHQHUH� WRHNRPVW� YRUP� NULMJW�� *URHQ�� 2SZLMN� ZLO� HHQ�
JHPHHQWH�GLH�EHKRHG]DDP�RPJDDW�PHW�PHQVHOLMNH�HQHUJLH��QDWXXUOLMNH�JURQGVWRIIHQ�HQ�
SXEOLHN� SDWULPRQLXP�� (HQ� JHPHHQWH� GLH� NLHVW� YRRU� HHQ� JOREDDO� GXXU]DDPKHLGEHOHLG� HQ�
GDDUELM�]HOI�KHW�JRHGH�YRRUEHHOG�JHHIW��(HQ�JHPHHQWH�PHW�YROGRHQGH�UXLPWH�YRRU�JURHQ�
HQ�ZDWHU��ZDDU�KHW�JH]RQG�RP�OHYHQ�LV��(HQ�DIYDODUPH�HQ�HQHUJLH]XLQLJH�JHPHHQWH��ZDDU�
PLOLHXYULHQGHOLMN� ZRQHQ� JHVWLPXOHHUG� HQ� EHORRQG� ZRUGW�� (HQ� JHPHHQWHQ� GLH�
GLHUYULHQGHOLMNKHLG� KRRJ� LQ� KHW� YDDQGHO� GUDDJW�� .RUWRP�� HHQ� *URHQ�� 2SZLMN� ZDDU� GH�
OHHINZDOLWHLW�KRRJ�OLJW��
�
���(HQ�RYHUNRHSHOHQG�GXXU]DDPKHLGEHOHLG�
�� *URHQ�� 2SZLMN� NLHVW� YRRU� HHQ� JOREDDO� GXXU]DDPKHLGEHOHLG�� 'H� JHPHHQWH� VWHOW�
PHHWEDUH�GRHOVWHOOLQJHQ�YRRURS�HQ�UDSSRUWHHUW�RYHU�GH�UHVXOWDDW��(HQ�DDQJHSDVWH�
GXXU]DDPKHLGVSLHJHO� �HHQ� LQVWUXPHQW� GDW� LQ� 9ODDQGHUHQ� LV� RQWZLNNHOG� GRRU� KHW�
6WHXQSXQW� /RNDOH� $JHQGD� ���� GLH� DOOH� FULWHULD� LQ� UHNHQLQJ� EUHQJW�� RRN� GH� QHJDWLHYH��
JHHIW�KHW� JHRUJDQLVHHUGH�PLGGHQYHOG�HQ�GH� ORNDOH� RYHUKHGHQ�HHQ� XQLHNH� NDQV� RP�KXQ�
VWDG�RI�JHPHHQWH�WH�VFUHHQHQ�RS�KXQ�EHOHLG��6WHUNH�SXQWHQ�NXQQHQ� LQ�GH�YHUI�ZRUGHQ�
JH]HW�� KLDWHQ� NXQQHQ� ZRUGHQ� DDQJHSDNW�� +LHUGRRU� ZRUGW� HHQ� SURFHV� JHVWDUW� WXVVHQ�



EXUJHUV� HQ� EHOHLGVPDNHUV� PHW� DOV� GRHO� LQ� GLDORRJ� WH� ZHUNHQ� DDQ� HHQ� GXXU]DPH� HQ�
OHHIEDUH�JHPHHQWH��
*URHQ��2SZLMN�RQGHUVWHXQW�GH�JRHG�ZHUNHQGH�JHPHHQWHOLMNH�PLOLHXGLHQVW��'H�JHPHHQWH�
VWHOW�RRN�HHQ�GXXU]DDPKHLGDPEWHQDDU�DDQ��GLH�YROGRHQGH�EHYRHJGKHGHQ�NULMJW�RP�RRN�
RYHUNRHSHOHQG�HQ�LQWHJUDDO�WH�NXQQHQ�ZHUNHQ��
�� 'H� JHPHHQWH� QHHPW� JHHIW� ]HOI� KHW� JRHGH� YRRUEHHOG�� =LM� NLHVW� HQHUJLHEHVSDULQJ� HQ�
GXXU]DPH�HQHUJLH��GXXU]DDP�ZDWHUYHUEUXLN��GXXU]DDP�ERXZHQ��UHGXFWLH�YDQ�KHW�JHEUXLN�
YDQ� EHVWULMGLQJVPLGGHOHQ�� DIYDOSUHYHQWLH� HQ� HHQ�� GXXU]DDP� DDQNRRSEHOHLG�� JURHQH�
EHVWHNNHQ��PLOLHXYHUDQWZRRUG��PDDU�RRN�VRFLDDO�YHUDQWZRRUG��RRN�YRRU�JURWH�DDQNRSHQ�
��'H�JHPHHQWH�RQGHUWHNHQW�GH�VDPHQZHUNLQJVRYHUHHQNRPVW�PHW�GH�9ODDPVH�RYHUKHLG��
=H�GRHW�GLW�RS�KHW�KRRJVWH�DPELWLHQLYHDX��QLYHDX����L�S�Y��KHW�KXLGLJH�EDVLVQLYHDX��
�
���'XXU]DPH�JHPHHQWHQ�EHWUHNNHQ�EXUJHUV�
+HW�EHWUHNNHQ�YDQ�EXUJHUV�LV�ppQ�YDQ�GH�SLMOHUV�YDQ�GXXU]DDPKHLG��
��*URHQ��2SZLMN�SOHLW�YRRU�HHQ�RSHQ��ODDJGUHPSHOLJH�LQIRUPDWLHSROLWLHN�URQG�PLOLHX��'H�
JHPHHQWH�LQIRUPHHUW�KDDU�EXUJHUV�]HOI�DFWLHI�HQ�EHJULMSHOLMN��HQ�KHOSW�EXUJHUV�GLH�RS�
]RHN�]LMQ�QDDU�LQIRUPDWLH�]R�JRHG�PRJHOLMN��
�� 'H� JHPHHQWH� ZHUNW� DDQ� VHQVLELOLVHULQJ� HQ� VSHHOW� HHQ� URO� LQ]DNH� QDWXXU�� HQ� PLOLHX�
HGXFDWLH�� 'H� JHPHHQWH� EHVWHHGW� GDDUELM� DDQGDFKW� DDQ� VSHFLILHNH� GRHOJURHSHQ� DOV�
MRQJHUHQ�� 1LHXZH� LQZRQHUV� RQWYDQJHQ� HHQ� GXXU]DDP� YHUKXLVSDNNHW� PHW� LQIRUPDWLH� HQ�
NRUWLQJHQ�YRRU�JURHQH�SURGXFWHQ�HQ�GLHQVWHQ��
�� *HPHHQWHQ� EHWUHNNHQ� EXUJHUV� DFWLHI� ELM� KHW� PLOLHXEHOHLG�� $OOH� JHPHHQWHOLMNH�
DGYLHVUDGHQ� ZRUGHQ� HUQVWLJ� JHQRPHQ�� %HWURNNHQKHLG� VWLPXOHUHQ� EHSHUNW� ]LFK� HFKWHU�
QLHW� WRW� GH� DGYLHVUDGHQ�� 'H� JHPHHQWH� ZHUNW� DFWLHI� DDQ� DQGHUH� YRUPHQ� YDQ�
EHWURNNHQKHLG��]RDOV�ZLMNEXGJHWWHQ��NOLPDDWZLMNHQ�«�
��*URHQ��2SZLMN�ZLO�GDW�GH�JHPHHQWH�PHHU�VWHXQ�JHHIW�DDQ�GH�SODDWVHOLMNH�PLOLHX��HQ�
QDWXXUYHUHQLJLQJHQ�]RDOV�DIG��,MVYRJHO�2SZLMN�YDQ�1DWXXUSXQW�HQ�9HOW��
�
���*URHQ�LQ�MH�EXXUW�
*URHQ�� 2SZLMN� ZLO� HHQ� RIIHQVLHI� SODQ� YRRU� PHHU� RSHQEDDU� HQ� GXXU]DDP� JURHQ� LQ� GH�
JHPHHQWH��
��5HFKW�RS�EDVLVJURHQ��LHGHU�LQZRQHU�YDQ�2SZLMN�KHHIW�UHFKW�RS�ZRRQJURHQ�RS�PD[������
PHWHU��RS�ZLMNJURHQ�RS�PD[������PHWHU��(ONH�EHZRQHU�KHHIW�RS�ZLMNQLYHDX�UHFKW�RS����
P��JURHQ��,Q�2SZLMN�ZRUGHQ�GH]H�QRUPHQ�QLHW�JHKDDOG��'DDURP�PRHW�HU�HHQ�RIIHQVLHI�
JURHQRQWZLNNHOLQJVSODQ� RSJHPDDNW� ZRUGHQ� RS� ZLMNQLYHDX�� %HJURHQLQJVSUHPLHV� SHU�
YLHUNDQWH� PHWHU� YRRU� JHYHOJURHQ�� JURHQH� GDNHQ� RI� KHW� YHUJURHQHQ� YDQ� YHUKDUGH�
YRRUWXLQHQ��1DWXXUYULHQGHOLMN�WXLQEHKHHU�ZRUGW�JHSURPRRW��'H�JHPHHQWH�YHUKRRJW�]LMQ�
LQVSDQQLQJ�YRRU�ERVEHKRXG�HQ�ERVXLWEUHLGLQJ��]RGDW�WHQ�KRRJVWH�RS�ILHWVDIVWDQG�HHQ�ERV�
WRHJDQNHOLMN� LV��GRRU�]HOI�ERV�DDQ�WH�SODQWHQ��GRRU�RS�]RHN�WH�JDDQ� QDDU� ORFDWLHV�YRRU�
ERVXLWEUHLGLQJ�� GRRU� WH� YHUKLQGHUHQ� GDW� EHVWDDQGH� ERVVHQ� YHUGZLMQHQ� RI� LQ� KHW�
VOHFKWVWH�JHYDO�RQWERVVLQJ�WH�FRPSHQVHUHQ�RS�KHW�JURQGJHELHG�YDQ�GH�HLJHQ�JHPHHQWH��
�
��(HQ�SRVLWLHYH�]XXUVWRIEDODQV�SHU�JHPHHQWH��+RHYHHO�]XXUVWRI�SURGXFHUHQ�ERPHQ�HQ�



SODQWHQ�RS�KHW�JURQGJHELHG�YDQ�GH�JHPHHQWH��KRHYHHO� YXLO� VWRI�KDOHQ�]H�XLW�GH� OXFKW"�
+HW�SODQ� YRRU�PHHU� RSHQEDDU� JURHQ� LQ�GH� JHPHHQWH�ZRUGW�PD[LPDDO� DIJHVWHPG�RS�GH�
JH]RQGKHLG�YDQ�GH�EHZRQHUV��
*URHQ��2SZLMN�ZLO�GDW�GH�JHPHHQWH�KDDU�LQZRQHUV�VWHXQW�RP�]RYHHO�PRJHOLMN�YHUORUHQ�
SOHNNHQ�WH�YHUJURHQHQ��7LMGHOLMN�EUDDNOLJJHQGH�JURQGHQ�NXQQHQ�EY��JHEUXLNW�ZRUGHQ�DOV�
PRHVWXLQWMHV��'H�JHPHHQWH�GXLGW�GH�ZLMNHQ�DDQ�ZDDU�GH�QRRG�DDQ�JURHQ�KHW�KRRJVW�LV�HQ�
]HW� HHQ� WUDMHFW� XLW� RP� WRW�PHHU� GXXU]DDP� JURHQ� WH� NRPHQ� LQ� GH�ZLMN� VDPHQ�PHW� GH�
EHZRQHUV��:DDU�PRJHOLMN�PRQGW�GLW�XLW�LQ�EXXUWFRQWUDFWHQ��EXUJHUV�GLH�]HOI�PHH�JURHQ�
LQ�KXQ�EXXUW�JDDQ�EHKHUHQ��
'H�JHPHHQWH�YHUWDDOW�]
Q�HUYDULQJ�PHW�JURHQGDNHQ�RP�HIIHFWLHI�GH�EXUJHUV�WH�KHOSHQ�
PHW� JURHQGDNHQ� RS� KXQ� JHERXZHQ�� *H]LQQHQ� GLH� HHQ� JURHQGDN� DDQOHJJHQ�� NULMJHQ� HHQ�
]XXUVWRISUHPLH��E�Y��DDQNRRSERQQHQ�YRRU�WXLQFHQWUD���
��*URHQH�YLQJHUV�JURHQH�YHUELQGLQJVZHJHQ���EODXZH�DGHUV��'H�DPELWLH�YDQ�HON�*123�
GLHQW�WH�]LMQ�GH�UHVWHUHQGH�SOHNNHQ�QDWXXU�LQ�GH�JHPHHQWH�WH�YHUELQGHQ�HQ�PD[LPDDO�WH�
YHUVWHUNHQ��
*URHQ��2SZLMN�VWHOW�YRRU�RP�YHUKDUGH�ZHJHQ�WH�RQWKDUGHQ�HQ�EHNHQ�XLW�ULRROEXL]HQ�WH�
KDOHQ�� 'LW� NDQ� SHUIHFW� VDPHQJDDQ� PHW� GH� DDQOHJ� YDQ� YULMOLJJHQGH� ZHJHQ� YRRU� ]DFKWH�
ZHJJHEUXLNHUV��LQ�GH�HHUVWH�SODDWV�YRRU�NLQGHUHQ��
��6RRUWHQEHVFKHUPLQJ�LQ�HONH�JHPHHQWH��,Q�VDPHQZHUNLQJ�PHW�GH�DIG��,MVYRJHO�2SZLMN�
YDQ�1DWXXUSXQW�PDDNW�GH�JHPHHQWH�HHQ�ORNDOH�URGH�OLMVW�YDQ�EHGUHLJGH�VRRUWHQ�HQ�HHQ�
DFWLHSODQ� RP� GH� EHGUHLJGH� VRRUWHQ� WH� EHVFKHUPHQ� RI� VRRUWHQ� GLH� LQ� GH� JHPHHQWH�
YHUGZHQHQ� ]LMQ�� WHUXJ� XLW� WH� ]HWWHQ� �KHULQWURGXFWLH� YDQ� XLWJHVWRUYHQ� VRRUWHQ���
'DJYOLQGHUV�HQ�KXLVPXVVHQ�ZRUGHQ�DOV�WHVWFDVH�QDDU�YRUHQ�JHVFKRYHQ��
��0HHU�QDWXXUUHVHUYDWHQ�HQ�QDWXXUJHELHGHQ��'H�JHPHHQWH�NDQ�PHHU�HLJHQ�WHUUHLQHQ�
EHKHUHQ�DOV�QDWXXUJHELHG�HQ�ODWHQ�HUNHQQHQ�DOV�QDWXXUUHVHUYDDW��0DDU�GH�JHPHHQWH�NDQ�
YRRUDO� YHUHQLJLQJHQ� RQGHUVWHXQHQ�� ELMYRRUEHHOG� ILQDQFLHHO�� GRRU� PDWHULDDO� WHU�
EHVFKLNNLQJ�WH�VWHOOHQ��JURQGHQ�LQ�EHKHHU�WH�JHYHQ��WH�KHOSHQ�ELM�LQULFKWLQJVZHUNHQ�RP�
EHVWDDQGH�QDWXXUJHELHGHQ�WRHJDQNHOLMN�WH�PDNHQ��
��1DWXXU�LQ�ODQGERXZJHELHGHQ��RS�EHGULMYHQWHUUHLQHQ�HQ�LQ�UHFUHDWLHJHELHGHQ��'H�
JHPHHQWH�PRHGLJW�SULYDWH�HLJHQDDUV�HQ�JURQGJHEUXLNHUV�DDQ�RP�GH�QDWXXU�RRN�RS�KXQ�
JURQGHQ�NDQVHQ�WH�JHYHQ��YHUJXQQLQJHQ��VHQVLELOLVHULQJ��VSHFLILHNH�VXEVLGLHUHJOHPHQWHQ��
E�Y��YRRU�]ZDOXZQHVWHQ��NQRWWHQ�YDQ�ZLOJHQ�«��
�
���*HPHHQWHQ�ZDDU�KHW�JH]RQG�OHYHQ�LV�
*URHQ�� 2SZLMN�ZLO� HHQ� JHPHHQWH� ZDDU� KHW� JH]RQG� RP� OHYHQ� LV�� HHQ� JHPHHQWHQ� ZDDU�
RQWKDDVWLQJ� YDQ� KHW� YHUNHHU� HQ� PLQGHU� YHUNHHU� KDQG� LQ� KDQG� JDDQ� PHW� PHHU�
OHYHQVNZDOLWHLW�HQ�JH]RQGH�OXFKW��PLQGHU�ODZDDL��PLQGHU�VWUHVV��
�� (HQ� JH]RQGKHLGVHIIHFWVFUHHQLQJ�� (HQ� JH]RQGH� OHHIRPJHYLQJ� LV� HHQ� YDQ� GH�
EHODQJULMNVWH�YRRUZDDUGHQ�RP�WH�NRPHQ�WRW�OHHIEDUH�ZLMNHQ��$OV�QLHXZH�JURWH�SURMHFWHQ�
ZRUGHQ� JHSODQG� PHW� LPSDFW� RS� GH� EXXUW�� LV� HU� QRRG� DDQ� HHQ� *(6�� HHQ�
JH]RQGKHLGVHIIHFWVFUHHQLQJ�� 'LH� VFUHHQLQJ� NDQ� WRHYHUWURXZG� ZRUGHQ� DDQ� GH� /2*2·V�
�/2*2� �ORNDDO�JH]RQGKHLGVRYHUOHJ���
��=XLYHUH� OXFKW� LQ�PLMQ�JHPHHQWH��*URHQ��2SZLMN�ZLO�GDW�GH� OXFKWNZDOLWHLW� LQ�2SZLMN�
ZRUGW� JHPHWHQ�� ,QGLHQ� GH� OXFKWNZDOLWHLW� SODDWVHOLMN� VOHFKW� LV� RI� GH� (XURSHVH�
JUHQVZDDUGHQ��E�Y��YRRU�ILMQ�VWRI��ZRUGHQ�RYHUVFKUHGHQ��PRHW�GH�JHPHHQWH�H[WUD�DFWLHV�



RQGHUQHPHQ� RP� GH� SODDWVHOLMNH� OXFKWNZDOLWHLW� WH� YHUEHWHUHQ�� 2P� KHW� ILMQ� VWRI� WH�
EHNDPSHQ�NDQ�GH�JHPHHQWH�VQHOKHLGVEHSHUNLQJHQ�LQVWHOOHQ��PHHU�]RQHV����YRRU]LHQ��EXV�
HQ� ILHWV� SURPRWHQ�� HLJHQ� GLHQVWZDJHQV� XLWUXVWHQ� PHW� URHWILOWHUV�� GLHVHOZDJHQV� PHW�
URHWILOWHUV�SURPRWHQ���
��(HQ�JLIYULMH�JHPHHQWHQ��'H�JHPHHQWH�ERXZW�]HOI�DFWLHI�KHW�JHEUXLN�YDQ�FKHPLVFKH�
EHVWULMGLQJVPLGGHOHQ�YHUGHU�DI��'LW�NDQ�GRRU�WH�NLH]HQ�YRRU�SUHYHQWLHYH�DDQSODQWLQJHQ�
HQ�PHFKDQLVFKH�EHVWULMGLQJ��2I�GRRU�GH�QDWXXUOLMNH�YHJHWDWLH�RS�HHQ�EHKHHUGH�PDQLHU�
GH�UXLPWH�WH�JHYHQ�GLH�]H�YHUGLHQW��*URHQ��2SZLMN�ZLO�DOYDVW�GH�GHDGOLQH�YDQ������YRRU�
KHW�ZHUHQ�YDQ�SHVWLFLGHQ�QDDU�YRRU�VFKXLYHQ�WRW�������2RN�URQG�KHW�JHEUXLN�YDQ�DQGHUH�
FKHPLVFKH� VWRIIHQ� �E�Y�� UHLQLJLQJVSURGXFWHQ� LQ� JHPHHQWHOLMNH� RI� RSHQEDUH� JHERXZHQ��
ZRUGW�HHQ�VRRUWJHOLMN�YRRU]RUJVEHOHLG�WRHJHSDVW��
'H� JHPHHQWH� VWHOW� HHQ� DFWLHSODQ� RS� RP� KHW� JHEUXLN� YDQ� SHVWLFLGHQ� HQ� DQGHUH�
PLOLHXRQYULHQGHOLMNH�� VFKDGHOLMNH� HQ� JLIWLJH� VWRIIHQ� GRRU� DQGHUH� DFWRUHQ� �ODQGERXZ��
LQGXVWULH��SDUWLFXOLHUHQ��WH�YHUPLQGHUHQ��
�� (HQ� VFKRQH� ERGHP�� 'H� JHPHHQWH� YRHUW� HHQ� DFWLHI� ERGHPVDQHULQJVEHOHLG�� PHW�
YRRUUDQJ�YRRU�GH�PHHVW�YHUYXLOG�VLWHV��
��(HUOLMN�� OHNNHU�HQ�JH]RQG�HWHQ��*URHQ��2SZLMN�ZLO�GDW�GH�JHPHHQWH�JHEUXLN�PDDNW�
YDQ� HFRORJLVFKH� SURGXFWHQ� �ELRSURGXFWHQ�� IDLU� WUDGH�� VWUHHNHLJHQ� SURGXFWHQ�«�� LQ� KXQ�
PDDOWLMGHQ�YRRU�VFKRRONDQWLQHV��UXVWKXLV��PDDOWLMGEHGHOLQJ��2SZLMN�PRHW�HHQ�**2�YULMH�
JHPHHQWH�ZRUGHQ��
��(HQ�JHPHHQWH�PHW�PLQGHU�ODZDDL�HQ�PLQGHU�VWUHVV��7HJHQ������PRHW�LQ�2SZLMN�GH�
(XURSHVH�JUHQVZDDUGHQ�YRRU�RPJHYLQJVODZDDL��YRRUDO�YHURRU]DDNW�GRRU�ZHJYHUNHHU��
JHKDDOG� ZRUGHQ�� 6WUDWHJLVFKH� JHOXLGVNDDUWHQ� ]LMQ� GDQ� QRGLJ� HQ� DFWLHSODQQHQ� DOV� GRRU�
YHUNHHU�RYHUGDJ�GH�OLPLHW�YDQ����G%��$��RI�·V�QDFKWV�YDQ����G%�$��RYHUVFKUHGHQ�ZRUGW��
*URHQ�� 2SZLMN� JDDW� YRRU� PLQGHU� YHUNHHU�� VQHOKHLGVOLPLHWHQ�� VWLOOHUH� ZHJHQ�� PHHU�
EHSODQWLQJ��GDW�DOOHV�NDQ�WHJHOLMN�]RUJHQ�YRRU�PHHU�RQWKDDVWLQJ�HQ�PHHU�UXVW��
��2P�GH�SUREOHPHQ�PHW�OHHINZDOLWHLW�LQ�GH�ZLMNHQ�DDQ�WH�SDNNHQ��NDQ�PHQ�KHW�EHVW�
XLWJDDQ�YDQ�HHQ�QXOPHWLQJ�RP�GH�SUREOHPHQ�LQ�NDDUW�WH�EUHQJHQ��2S�EDVLV�YDQ�REMHFWLHYH�
JHJHYHQV� �NZDOLWHLW� ZRQLQJHQ�� DDQWDO� VOXLNVWRUWHQ�� PHWLQJ� OXFKWNZDOLWHLW��
ERGHPYHUYXLOLQJ�� DDQWDO� GHFLEHOV�� ����� PDDU� RRN� VXEMHFWLHYH� JHJHYHQV� �EHYUDJLQJ�
KLQGHUJHYRHOHQV�ELM�GH�PHQVHQ�]HOI���
9HUYROJHQV�NDQ�YLD�HHQ�RSHQ�SODQSURFHV�PHW�DOOH�DFWRUHQ�LQ�GH�ZLMN�ZHUN�JHPDDNW�ZRUGHQ�
YDQ�HHQ�LQWHJUDDO�SODQ�RP�GH�OHHINZDOLWHLW�LQ�GH�ZLMN�RS�WH�WUHNNHQ��
��0LOLHXEHOHLG�VWDDW�RI�YDOW�PHW�HHQ�JRHGH�KDQGKDYLQJ��
R�'H�JHPHHQWHOLMNH�PLOLHXGLHQVW�QHHPW�DFWLHI�KDDU�FRQWUROHIXQFWLH�RS��RRN�SUHYHQWLHI��
R�*URHQ��2SZLMN�ZLO�HHQ�NODQWYULHQGHOLMNH�HQ�HIIHFWLHYH�UHJLVWUDWLH�HQ�RSYROJLQJ�YDQ�
NODFKWHQ��
�
���*HPHHQWHQ�]RQGHU�DIYDO��ORNDOH�SURGXFWSROLWLHN�
+HW� ORNDDO� DIYDOEHOHLG� NLHVW� LQ� GH� HHUVWH� SODDWV� YRRU� DIYDOSUHYHQWLH�� 'DDUQDDVW� EOLMIW�
VRUWHUHQ�VOLP��
��6WLPXOHUHQ�YDQ�PHHUPDOLJ�JHEUXLN��NDWRHQHQ�OXLHUV��EHNHUV��UHWRXUIOHVVHQ��HQ�
WKXLVFRPSRVWHULQJ�HQ�RQWPRHGLJHQ�YDQ�DOOH�RYHUERGLJH�YHUSDNNLQJHQ�HQ�SURGXFWHQ��EY��
RQJHDGUHVVHHUG�UHFODPHGUXNZHUN��
��,QYRHULQJ�YDQ�HHQ�V\VWHHP�ZDDUELM�PHQVHQ�EHORRQG�ZRUGHQ�LQ�GH�ZLQNHO�DOV�]H�PHHU�



UHWRXUYHUSDNNLQJHQ� RI� PLOLHXYULHQGHOLMNH� SURGXFWHQ� NRSHQ�� ELMYRRUEHHOG� GRRU�
VSDDUSXQWHQ�RI�HHQ�ZLQNHOWDV��
��*URHQ��2SZLMN�ZLO�HHQ�YHHO�DFWLHYHUH�SURPRWLH�YDQ�GH�NULQJORRSZLQNHO��
��:LH�DIYDO�YHUPLMGW�HQ�VOLP�VRUWHHUW��VSDDUW�JHOG��6HOHFWLHYH�KXLV�DDQ�KXLV�RSKDOLQJ�
YDQ� GH� PHHVW� FRXUDQWH� DIYDOIUDFWLHV� YROJHQV� HHQ� V\VWHHP� YDQ� JHGLIIHUHQWLHHUGH�
WDULILsULQJ��DIKDQNHOLMN�YDQ�GH�KRHYHHOKHLG�HQ�GH�DDUG�YDQ�GH�IUDFWLH��KRJHUH�SULMV�YRRU�
UHVWDIYDO���(HQ�QLHW�YHUPLMGEDUH�KRHYHHOKHLG�DIYDO�NDQ�JUDWLV�RI�]HHU�JRHGNRRS�ZRUGHQ�
DIJHKDDOG�� JHILQDQFLHUG� XLW� GH� DOJHPHQH� PLGGHOHQ�� 'H� JHPHHQWH� PRHW� NLH]HQ� YRRU�
PLOLHXYULHQGHOLMNH�YHUZHUNLQJVWHFKQLHNHQ�YDQ�UHVWDIYDO��]RDOV�VFKHLGHQ�HQ�YHUJLVWHQ��
��+HW�FRQWDLQHUSDUN�PRHW�YRRU�GH�PHHVWH�DQGHUH�IUDFWLHV�]R�JRHGNRRS�PRJHOLMN�EOLMYHQ��
GH� JURWHUH� WLMGVDIVWDQG� WXVVHQ� DDQNRRS� HQ� DIOHYHULQJ� YRRU� ELMYRRUEHHOG�
KXLVKRXGWRHVWHOOHQ�PDDNW�GDW�EHWDOHQ�RS�KHW�FRQWDLQHUSDUN�PLQGHU�HIIHFW�RS�SUHYHQWLH�
]DO� KHEEHQ�GDQ� YRRU�GDJHOLMNV� DIYDO�� %RYHQGLHQ� LV� YRRU�HHQ� DDQWDO� YDQ�GH]H�SURGXFWHQ�
UHHGV�HHQ�UHF\FODJHELMGUDJH�LQ�GH�DDQNRRSSULMV�YHUUHNHQG��
��*URHQ��2SZLMN�ZLO�DFWLHYH�FDPSDJQHV�LQ�2SZLMN�WHJHQ�VOXLNVWRUWHQ�HQ�]ZHUIYXLO��
�
���%ODXZH�DGHUV�LQ�MH�JHPHHQWH�
*URHQ��2SZLMN�ZLO� GDW� GH� JHPHHQWH� RRN� RS� SODDWVHOLMN� YODN� HHQ� LQWHJUDDO� ZDWHUEHOHLG�
YRHUW��
�� 'RRU� ]HOI� WH� NLH]HQ� YRRU� NOHLQH�ZDWHU]XLYHULQJVLQVWDOODWLHV� �.:=,·V�� HQ� HHQ� DFWLHYH�
EHJHOHLGLQJ�YDQ�,%$·V��,%$� � LQGLYLGXHOH�EHKDQGHOLQJ�DIYDOZDWHU��NDQ�GH�JHPHHQWH�HHQ�
VWXN�GH�UHJLH�YDQ�KHW�SODDWVHOLMN�]XLYHULQJVEHOHLG�LQ�HLJHQ�KDQGHQ�KRXGHQ��
��'H�JHPHHQWH�NDQ�HHQ�EHODQJULMNH�URO�VSHOHQ�LQ�KHW�DINRSSHOLQJVEHOHLG��GRRU�JH]LQQHQ�HQ�
EHGULMYHQ�DDQ�WH�]HWWHQ�RP�UHJHQZDWHU�HQ�DIYDOZDWHU�PD[LPDDO�WH�VFKHLGHQ��5HJHQZDWHU�
KRRUW� WKXLV� LQ� JUDFKWHQ�� QLHW� LQ� ULRROSLMSHQ�� ,Q� KHW� EXLWHQJHELHG� LV� GDW� KHW� HHUVWH�
DDQGDFKWVSXQWHQ��
2RN�LQ�KHW�FHQWUXP�ZLOOHQ�ZH�HHQ�JHVFKHLGHQ�VWHOVHO��]HNHU�ELM�DOOH�QLHXZH�LQYHVWHULQJHQ��
'H� JHPHHQWH� YRHUW� ERYHQGLHQ� HHQ� DDQVOXLWLQJVEHOHLG� RP� WH� JDUDQGHUHQ� GDW� KHW� YXLOH�
ZDWHU�HIIHFWLHI�GH�]XLYHULQJ�EHUHLNW��
��*URHQ��2SZLMN�LV�WHJHQ�GH�YHUKRJLQJ�YDQ�ULRROKHIILQJHQ�]RQGHU�UHVXOWDDWVYHUELQWHQLV��
+HW�LV�JHHQ�HYLGHQWLH�GDW�GH�ULRROKHIILQJHQ�VWLMJHQ�]RODQJ�ZH�JHHQ�JDUDQWLHV�KHEEHQ�GDW�
KHW�ZDWHU�ZHO�GHJHOLMN�JH]XLYHUG�ZRUGW��
�� 'H� JHPHHQWH� PRHW� ]XLQLJ� ZDWHUJHEUXLN� VWLPXOHUHQ�� ]RZHO� LQ� GH� HLJHQ� GLHQVWHQ�� ELM�
JH]LQQHQ�DOV�ELM�EHGULMYHQ��5HJHQZDWHU�NDQ�RSJHYDQJHQ�HQ�RSQLHXZ�JHEUXLNW�ZRUGHQ�RP�
NRVWEDDU�OHLGLQJZDWHU�WH�VSDUHQ��'H�JHPHHQWH�YHUOHHQW�VXEVLGLHV�YRRU�ZDWHU�DXGLWV��
��+HW�LQWHJUDDO�ZDWHUEHOHLG�YDQ�GH�JHPHHQWH�YRRUNRPW�ZDWHURYHUODVW�HQ�JHHIW�]R�PHHU�
UXLPWH�YRRU�ZDWHU�pQ�QDWXXU��
��'H�JHPHHQWH�NDQ�VDPHQ�PHW�ORNDOH�GHVNXQGLJHQ��E�Y��LQ�GH�EHNNHQFRPLWpV��HHQ�
EHOHLG�XLW]HWWHQ�RS�KHW�YODN�YDQ�ZDWHUEHKHHU��GH�ZDWHUWRHWV�HLQGHOLMN�HFKW�WRHSDVVHQ�
�QLHW�PHHU�ODWHQ�ERXZHQ�LQ�RYHUVWURPLQJVJHELHG���HHQ�JUDFKWHQVWHOVHO�XLWERXZHQ��ZDGL·V�
DDQOHJJHQ� LQ�QLHXZH�ZLMNHQ��ZDGL·V� �DIJORRLHQGH�VWUDWHQ�PHW� LQILOWUDWLHJUHSSHOV� LQ�KHW�
PLGGHQ���UHJHQZDWHUSXWWHQ�VXEVLGLsUHQ��«�2S�WHUPLMQ�]RXGHQ�HQNHO�QRJ�]HOI]XLYHUHQGH�
QLHXZERXZZLMNHQ� PRJHQ� JHERXZG� ZRUGHQ�� ZLMNHQ� GLH� ]HOIVWDQGLJ� KXQ� DIYDOZDWHU�
RSYDQJHQ�HQ�]XLYHUHQ�HQ�JHHQ�DIYDOZDWHU�PHHU�OR]HQ�LQ�GH�JHPHHQWHOLMNH�ULROHQ��
��*URHQ��2SZLMN�ZLO�RQ]H�JHPHHQWH�PLQGHU�KDUG��+HW�YHUPLQGHUGHQ�YDQ�GH�



KRHYHHOKHLG�YHUKDUGH�RSSHUYODNWH�LQ�GH�JHPHHQWH��E�Y��YLD�SUHPLHV�YRRU�SDUWLFXOLHUHQ��
LQVWHOOLQJHQ��VFKROHQ�RP�RSULWWHQ��ZHJHQ��VSHHOSODDWVHQ�WH�¶RQWKDUGHQ·�RI�RS�]LMQ�PLQVW�
GRRUODDWEDUH�PDWHULDOHQ�WH�JHEUXLNHQ��0HW�HHQ�DDQSDVVLQJ�YDQ�JHPHHQWHOLMNH�KHIILQJHQ�
YRRU� EHGULMYHQ� RS� EDVLV� YDQ� GH� KRHYHHOKHLG� YHUKDUGH� RSSHUYODNWH� �YHUKDUGH�
SDUNHHUSODDWVHQ��«���*URHQ��ZLO�ZHUN�PDNHQ�YDQ�ERGHPRQWVOXLWLQJ��KDDO�GH�DDUGH�RQGHU�
KHW�DVIDOW�XLW���ODDW�GH�JURQG�ZHHU�DGHPHQ«�
��0HHU�EODXZ�LQ�MH�EXXUW��*URHQ��2SZLMN�ZLO�PHHU�QDWXXUOLMNH�DIZDWHULQJ�HQ�JUHSSHOV��
%HNHQ�HQ�ULYLHUHQ�GLH�YURHJHU�LQJHEXLVG�ZHUGHQ��ZLOOHQ�ZH�WHUXJ�ERYHQ�GH�JURQG�KDOHQ��
*URHQ�� ZLO� EODXZH� DGHUV� GRRUKHHQ� GH� JHPHHQWH�� DOV� EURQ� YDQ� UXVW�� UHFUHDWLH� HQ�
QDWXXURQWZLNNHOLQJ��
�
���(HQ�JURHQH�HQHUJLHUHYROXWLH�
*URHQH�JHPHHQWHQ�WUHNNHQ�PHH�HHQ�JURHQH�HQHUJLHUHYROXWLH�RS�JDQJ��'RRU�PD[LPDDO�WH�
LQYHVWHUHQ� LQ� HQHUJLH�HIILFLsQWLH�� VOLP� RP� WH� JDDQ�PHW� HQHUJLHYHUEUXLN� HQ� UHVROXXW� WH�
NLH]HQ� YRRU� HQHUJLHYHUQLHXZLQJ� EHVSDUHQ� GH� JHPHHQWHQ� YDQ� GH� WRHNRPVW� HQ� KXQ�
LQZRQHUV�QDDVW�HQHUJLH�YRRUDO�KHHO�YHHO�JHOG��WHUZLMO�KHW�PLOLHX�HU�EHWHU�YDQ�ZRUGW��
�� (HQ� ORNDDO� .\RWRSODQ� LV� QRGLJ��$OOH� DFWLHV� RP� GH� .\RWR�GRHOVWHOOLQJ� WH� UHDOLVHUHQ�
ELQQHQ�ppQ�OHJLVODWXXU��ZRUGHQ�JHEXQGHOG�LQ�KHW�ORNDDO�.\RWRSODQ��'LW�DFWLHSODQ�ZRUGW�KHW�
LQVWUXPHQW�RP�GH�LQVSDQQLQJHQ�YDQ�GH�ORNDOH�RYHUKHLG�WH�HYDOXHUHQ��-DDUOLMNV�ZRUGW�DDQ�
GH� EHYRONLQJ� JHUDSSRUWHHUG� RYHU� GH� YRRUXLWJDQJ�� 9RRU� HONH� JHPHHQWH� ZRUGW� HHQ�
NOLPDDWVFRUH� RSJHPDDNW� GLH� KHW� JHPLGGHOGH� JDV� HQ� HOHNWULFLWHLWVYHUEUXLN� SHU� LQZRQHU�
ZHHUJHHIW��2S�GH]H�ZLM]H�NXQQHQ�GH�LQZRQHUV�KXQ�HQHUJLHYHUEUXLN�YHUJHOLMNHQ�PHW�KHW�
JHPLGGHOGH� HQ� NXQQHQ� GH� EHOHLGVYHUDQWZRRUGHOLMNHQ� ´KXQ� GXXU]DDP� HQHUJLHEHOHLGµ�
HYDOXHUHQ�HQ�ZDDU�QRGLJ�ELMVWXUHQ��
��(HQ�JHPHHQWH�GLH�KHW�YRRUEHHOG�JHHIW��
R� 'H� JHPHHQWH� YROJW� KDDU� HQHUJLHYHUEUXLN� QDXZNHXULJ� RS� GRRU� PLGGHO� YDQ� HHQ�
HQHUJLHERHNKRXGLQJ��'H�JHPHHQWH�VWLSSHOW�HHQ�WUDMHFW�DDQ�RP�GH�HQHUJLHSUHVWDWLHV�YDQ�
GH�JHERXZHQ�WH�YHUEHWHUHQ��9LD�HQHUJLH�DXGLWV�JDDW�]LM�QD�PHW�ZHONH�NRVWHQHIIHFWLHYH�
PDDWUHJHOHQ� ]LM� HQHUJLH� NDQ� EHVSDUHQ� ]RQGHU� FRPIRUWYHUOLHV�� 'HUGHSDUWLMILQDQFLHULQJ�
ZRUGW�HHQ�EHOHLGVLQVWUXPHQW�RP�HQHUJLHEHVSDULQJ�WH�UHDOLVHUHQ��(U�ZRUGW�HHQ�FRQWUDFW�
DIJHVORWHQ�PHW� HHQ� ILUPD� GLH� ]LFK� HUWRH� YHUELQGW� RP� RYHU� HHQ� EHSDDOGH� SHULRGH� HHQ�
EHSDDOGH�HQHUJLHEHVSDULQJ�WH�UHDOLVHUHQ��
R�2SHQEDUH�YHUOLFKWLQJ�NDQ�HQHUJLH]XLQLJHU�GRRU�HHQ�JRHGH�LQSODQWLQJ�YDQ�GH�YHUOLFKWLQJ��
HHQ� JRHGH� RULsQWDWLH� YDQ� GH� OLFKWEXQGHO� HQ� HIILFLsQWH� DUPDWXUHQ� PHW�
KRRJUHQGHPHQWVODPSHQ�� 'H� JHPHHQWH� NDQ� HIIHFWLHYHU� RPJDDQ� PHW� NOHPWRRQ���
PRQXPHQWHQ�� HQ� IHHVWYHUOLFKWLQJ� HQ� QLHW� QRRG]DNHOLMNH� YHUOLFKWLQJ� DOV�
UHFODPHYHUOLFKWLQJ�HQ�YHUOLFKWLQJ�YDQ�EHGULMYHQ��HQ�VSRUWWHUUHLQHQ�HHQ�JHGHHOWH�YDQ�GH�
QDFKW�GRYHQ��
R�'H�ERXZ�YDQ�ODJH�HQHUJLHNDQWRUHQ�PHW�QDWXXUOLMNH�YHQWLODWLH��SDVVLHYH�]RQQHHQHUJLH�«�
HQ� GH� ERXZ� YDQ� ODJH�HQHUJLHZRQLQJHQ� ZRUGW� DOV� VWDQGDDUG� ERXZSUDNWLMN� QDDU� YRUHQ�
JHVFKRYHQ��2RN�YRRU�QLHXZH�FRQFHSWHQ�]RDOV�GH�SDVVLHIZRQLQJ�RI�GH�QXOHQHUJLH��ZRQLQJ�
ZRUGW�UXLPWH�YRRU]LHQ��
R�%LM�VWDGVYHUQLHXZLQJVSURMHFWHQ�ZRUGHQ�PD[LPDDO�YRRU�]RQJHULFKWH�UHQRYDWLHV�JHNR]HQ�
HQ� ZDDU� PRJHOLMN� ZLMNYHUZDUPLQJ� RS� EDVLV� GHFHQWUDOH� HOHNWULFLWHLWVRSZHNNLQJ� PHW�
UHFXSHUDWLH�YDQ�UHVWZDUPWH��]RJHQDDPGH�ZDUPWHNUDFKWNRSSHOLQJ��WRHJHSDVW��



R�'H�JHPHHQWH�SURPRRW�KHW�JHEUXLN�YDQ�GLHQVWILHWVHQ�HQ�DXWRGHOHQ�HQ�YHUJURHQW�KHW�
ZDJHQSDUN�� JURHQH� YRHUWXLJHQ� QLHW� HQNHO� HQHUJLH]XLQLJ�� RRN� ]R� ZHLQLJ� PRJHOLMN�
YHUYXLOHQG��
R�'H�JHPHHQWH�LV�ZHJEHUHLGHU�YDQ�KHUQLHXZEDUH�HQHUJLH��HQ�]RHNW�ELMYRRUEHHOG�DFWLHI�
ORFDWLHV� YRRU� QLHXZH� ZLQGPROHQV�� 'H� JHPHHQWH� VWHOW� HHQ� ]RQQHGDNHQSODQ� RS� YRRU� GH�
HLJHQ�JHERXZHQ��
R� 'H� JHPHHQWH� VFKDNHOW� RYHU� RS� JURHQH� VWURRP� YRRU� PLQVWHQV� ���� YDQ� KHW� HLJHQ�
YHUEUXLN��
��(QHUJLH]XLQLJ�ZRQHQ�HQ�ERXZHQ�ELM�EXUJHUV�HQ�EHGULMYHQ�VWLPXOHUHQ��
R�'H�JHPHHQWH�]RUJW�YRRU�LQIRUPDWLH�RS�PDDW��:DDU�PRJHOLMN�ZRUGHQ�GH]H�GLHQVWHQ�
ELMHHQJHEUDFKW�LQ�HHQ�HQHUJLHORNHW�RI�HQHUJLH�PLOLHX���YRRUEHHOG�KXLV�LQ�GH�JHPHHQWH��
0HQVHQ�HQ�YHUHQLJLQJHQ�NXQQHQ�HU�WHUHFKW�YRRU�NRVWHORRV�HQHUJLHDGYLHV�ELM�UHQRYDWLH�HQ�
QLHXZERXZSURMHFWHQ�� HQHUJLH�DXGLWV�� JRHGNRSH� OHQLQJHQ� YRRU�
HQHUJLHEHVSDULQJLQYHVWHULQJHQ��LQ�KHW�JHYDO�YDQ�PHQVHQ�PHW�HHQ�ODDJ�LQNRPHQV�
]HOIV�UHQWHOR]H�OHQLQJHQ���
R�'H�JHPHHQWH�RUJDQLVHHUW�UHJHOPDWLJ��PLQVWHQV�ppQPDDO�WLMGHQV�GH�PDDQG�YDQ�GH�
HQHUJLHEHVSDULQJ��HHQ�XLWJHEUHLGH�LQIRUPDWLHFDPSDJQH�ZDDUELM�GXXU]DPH�HQ�EHWDDOEDUH�
RSORVVLQJHQ� YRRU� HQHUJLH]XLQLJ� ZRQHQ� HQ� ERXZHQ� LQ� GH� NLMNHU� ZRUGHQ� JH]HW� YRRU� HHQ�
EUHHG�SXEOLHN��=LM�KHOSW�RRN�PHQVHQ�RP�HHQ�¶JURHQH�VWURRPOHYHUDQFLHU·�WH�YLQGHQ��
R� 'H� JHPHHQWH� VXEVLGLHHUW� ¶HQHUJLH�DXGLWV·� YRRU� EHVWDDQGH� ZRQLQJ� HQ�
HQHUJLHGRRUOLFKWLQJHQ�YRRU��YHU�QLHXZERXZ��=LM�VWLPXOHHUW�GH�ERXZ�YDQ�SDVVLHIKXL]HQ�RI�
SDVVLHI�SOXV�KXL]HQ��KXL]HQ�GLH�HHQ�VWURRPRYHUVFKRW�OHYHUHQ�DDQ�KHW�QHW���
R�*HPHHQWHQ�VWHXQHQ�LQLWLDWLHYHQ�YDQ�EXUJHUV�GLH�HQHUJLH]XLQLJHU�ZLOOHQ�OHYHQ��]RDOV�KHW�
SURMHFW�¶.OLPDDWZLMNHQ·��
R�*HPHHQWHQ�VWHOOHQ�HHQ�]RQQHGDNHQSODQ�RS�YRRU�KXQ�JURQGJHELHG��YRRU�SULYpZRQLQJHQ�
HQ�DQGHUH�JHERXZHQ��
�
���'XXU]DDP�ERXZHQ�
��'H�JHPHHQWH�NLHVW�]HOI�YRRU�GXXU]DDP�HQ�JH]RQG�ERXZHQ��'H�JHPHHQWH�ZHUNW�PHW�HHQ�
GXXU]DPH� FKHFNOLVW� YRRU� JHPHHQWHOLMNH� ERXZSURMHFWHQ�� PDDNW� JHEUXLN� YDQ� KRXW� PHW�
)6&ODEHO�� QDWXXUYHUYHQ�� EUHHNSXLQ� PHW� &2352�NHXULQJ�� ]RUJW� YRRU� JHYHOJURHQ��
GDNWXLQHQ�HQ�JURHQGDNHQ�«�
��*URHQ��2SZLMN�ZLO�GXXU]DDP�ERXZHQ�GRRU�GH�LQZRQHUV�VWLPXOHUHQ�YLD�LQIRUPDWLH�HQ�
VHQVLELOLVHULQJ�� YLD� VXEVLGLHV� �EY�� YRRU� JHEUXLN� YDQ� )6&�KRXW�� HQ� YLD� KHW�
YHUJXQQLQJVEHOHLG��
��'XXU]DDP�ERXZHQ�JDDW�YHUGHU�GDQ�GXXU]DPH�ERXZPDWHULDOHQ��+HW�JDDW�RRN�RYHU�]XLQLJ�
RPVSULQJHQ� PHW� ZRRQ�� HQ� NDYHOUXLPWH� HQ� HHQ� KRJH� EHQXWWLQJVGLFKWKHLG�� 6OLPPH�
ZRRQYRUPHQ�� HHQ� ZRRQODDJ� H[WUD� RI� NZDOLWDWLHYH� KRRJERXZ�� EHWHNHQHQ� PLQGHU� DDQ� WH�
VQLMGHQ� NDYHOV�� 'RRU� PHHUYRXGLJ� JHEUXLN� YDQ� UXLPWH� HQ� LQIUDVWUXFWXXU� NDQ� ]HNHU� LQ�
ODQGHOLMNH�JHPHHQWHQ�LQ�YROGRHQGH�EDVLVGLHQVWHQ�YRRU]LHQ�ZRUGHQ��
�
���'LHUHQZHO]LMQ�
�� 'H� JHPHHQWH� KHHIW� DFWLHI� DDQGDFKW� YRRU� GLHUHQZHO]LMQ�� ,QVWUXPHQWHQ� ]LMQ� RQGHU�
DQGHUH� KHW� SROLWLHUHJOHPHQW�� KHW� YHUJXQQLQJVEHOHLG�� VHQVLELOLVHULQJVDFWLHV� HQ� FRQWUROH��
*URHQ��2SZLMN�ZLO�HHQ�VFKHSHQ�H[SOLFLHW�GH�EHYRHJGKHLG�JHYHQ�RYHU�GLHUHQZHO]LMQ��(ONH�



SROLWLH]RQH� EHVFKLNW� RYHU� PLQVWHQV� ppQ� SROLWLH�DJHQW� GLH� ]LFK� VSHFLDOLVHHUW� LQ�
GLHUHQZHO]LMQ��
��&LUFXVVHQ�PHW�ZLOGH�GLHUHQ�ZRUGHQ�QLHW�WRHJHODWHQ��2RN�KHW�EH]LW�YDQ�ZLOGH��H[RWLVFKH�
GLHUHQ�GRRU�SDUWLFXOLHUHQ��GH�YHUNRRS�YDQ�JH]HOVFKDSVGLHUHQ�RS�PDUNWHQ��RI�KHW�JHEUXLN�
YDQ� GLHUHQ� RS� NHUPLVVHQ� ]LMQ� QLHW� ZHQVHOLMN�� 0LQLPDDO� PRHW� HHQ� YHU]RUJG� JUDVYHOG� RI�
WHUUHLQ�YRRU]LHQ�ZRUGHQ�ZDDU�GLHUHQ�DOV�SRQ\
V�WLMGHQV�GH�VOXLWLQJVXUHQ�YDQ�NHUPLVVHQ�HQ�
FLUFXVVHQ�NXQQHQ�URQGORSHQ�HQ�GLHQW�HU�FRQWUROH�WH�]LMQ�RS�GH�DOJHPHQH�YHU]RUJLQJ��
�� 'H� JHPHHQWH� ZHUNW� VDPHQ� PHW� GLHUHQDUWVHQ� HQ� GLHUHQZHO]LMQVRUJDQLVDWLHV� YRRU� GH�
RSYDQJ�YDQ�]ZHUIGLHUHQ��]LHNH�HQ�JH]RQGH�GLHUHQ�HQ�YRRU�HHQ�GLHUYULHQGHOLMNH�DDQSDN�ELM�
SUREOHPHQ�PHW�RYHUSRSXODWLHV��'LW�NDQ�RQGHU�DQGHUH�GRRU�RQGHU�EHSDDOGH�YRRUZDDUGHQ�
VWHXQ�WH�YHUOHQHQ�DDQ�GLHUHQDVLHOHQ��GRRU�HHQ�VWHULOLVDWLH��HQ�YDFFLQDWLHFDPSDJQH�YRRU�
]ZHUINDWWHQ� HQ� ²KRQGHQ�� 'RRU� UHJXODWLH� YDQ� KHW� YRHGVHODDQERG� HQ� JHERRUWHEHSHUNLQJ�
GRRU�HLPDQLSXODWLH�ELM�GXLYHQ��
��'H�JHPHHQWH�YHU]HW�]LFK�WHJHQ�GH�NRPVW�YDQ�SHOVGLHUKRXGHULMHQ��
��'H�JHPHHQWH�VWLPXOHHUW�GLHUYULHQGHOLMNH�YHHKRXGHULM��
�
�
�
�
�
'H�UHDFWLH�YDQ�,1=(7�
�
(HQ�SDUWLFLSDWLHYH�JHPHHQWH��
'H�WRHJDQJ�WRW�LQIRUPDWLH� 
�
9ROOHGLJ�DNNRRUG�GDW�HU�JRHG�PRHW�ZRUGHQ�JHFRPPXQLFHHUG�PHW�GH�EHYRONLQJ�RYHU�KHW�QDWXXU��HQ�
PLOLHXEHOHLG�LQ�GH�JHPHHQWH��0DDU�GH� LQIRUPDWLH�PRHW�]LQYRO�DDQJHEUDFKW�ZRUGHQ�]RGDW�]H�NDQ�
OHLGHQ�WRW�VHQVLELOLVHULQJ�YDQ�GH�EHYRONLQJ�YRRU�KHW�PLOLHXEHOHLG���
9ROOHGLJ�DNNRRUG�RRN�GDW�PHHU�FRPPXQLFDWLH�QDDU�GH�LQZRQHUV�RYHU�GH�ZHUNLQJ�YDQ�GH�PLOLHXUDDG�
HHQ�JRHGH�]DDN�]RX�]LMQ��+HW�SODDWVHQ�YDQ�GH�YHUVODJHQ�YDQ�GH�PLOLHXUDDG�RS�GH�JHPHHQWHOLMNH�
ZHEVLWH�]RX�GDDUWRH�DO�HHQ�ELMGUDJH�OHYHUHQ��PDDU�LV�RQYROGRHQGH��9HHO�]DO�DIKDQJHQ�YDQ�GH�LQ]HW�
YDQ�GH�OHGHQ�YDQ�GH�PLOLHXUDDG�]HOI��+HW�LV�YRRUDO�EHODQJULMN�GDW�]LM�]HOI�QDDU�EXLWHQ�WUHGHQ�RP�
KXQ� ZHUNLQJ� NHQEDDU� WH� PDNHQ�� 9RRUEHHOGHQ� ]LMQ� GH� VWDQG� ZDDUPHGH� GH� PLOLHXUDDG� ]LFK�
YRRUVWHOGH�RS�GH�ODDWVWH�RQWKDDODYRQG�YRRU�GH�QLHXZH�LQZRQHUV�HQ�RS�GH�ELRPDUNW��
�
3DUWLFLSDWLH� 
�

+HW� SURJUDPPD� YDQ� ,1=(7� YRRU]LHW� GDW� RUJDQLVDWLHV�� ]RDOV� GH� PLOLHXYHUHQLJLQJHQ�� PDDU� RRN�
ERHUHQRUJDQLVDWLHV� HQ� DQGHUH�� EHWHU� ELM� KHW� PLOLHXEHOHLG� YDQ� GH� JHPHHQWH� PRHWHQ� ZRUGHQ�
EHWURNNHQ��
8LWHUDDUG�GLHQW�GH�JRHGH��ORJLVWLHNH�HQ�RUJDQLVDWRULVFKH�RQGHUVWHXQLQJ�YDQ�GH�PLOLHXUDDG�GRRU�GH�
JHPHHQWH� WH� ZRUGHQ� EHKRXGHQ�� 2P� HHQ� PLOLHXUDDG�� ]RDOV� HONH� DQGHUH� DGYLHVUDDG�� RSWLPDDO� WH�
ODWHQ� UHQGHUHQ�� PRHW� HU� HFKWHU� RRN� ZHGHU]LMGV� UHVSHFW� ]LMQ� WXVVHQ� PLOLHXUDDG� HQ�
JHPHHQWHEHVWXXU��+HW�JHPHHQWHEHVWXXU�PRHW�GH�DGYLHVIXQFWLH�YDQ�GH�UDDG�UHVSHFWHUHQ�HQ�GDDU�
]LMQ�YRRUGHHO�PHH�GRHQ��'LW�YHURQGHUVWHOW�GDW�SODQQHQ�HQ�SURMHFWHQ�WLMGLJ�ZRUGHQ�YRRUJHOHJG�DDQ�
GH� UDDG� YRRUDOHHU� KLHURYHU� IXQGDPHQWHOH� NHX]HV� ZRUGHQ� JHPDDNW�� 9DQ� GH� PLOLHXUDDG� ZRUGW�



DQGHU]LMGV� YHUZDFKW� GDW� ]LM� FRUUHFW� HQ� YRRU]LFKWLJ� RPVSULQJW�PHW� GRRU� KHW� JHPHHQWHEHVWXXU�
DDQJHOHYHUGH�LQIRUPDWLH��
:DW� GH� QLHXZH� VDPHQVWHOOLQJ� YDQ� GH�PLOLHXUDDG� EHWUHIW�� GLHQHQ� GH� VWDWXWHQ� YDQ� GH]H� UDDG� WH�
ZRUGHQ� JHUHVSHFWHHUG�� 'H]H� ]LMQ� RSJHPDDNW� RP� WH� YROGRHQ� DDQ� GH� YHUHLVWHQ� YDQ� GH�
PLOLHXFRQYHQDQW� GLH� GH� JHPHHQWH� KHHIW� DIJHVORWHQ� PHW� KHW� 9ODDPVH� *HZHVW�� 9ROJHQV� GH]H�
VWDWXWHQ� GLHQW� ppQ� GHUGH� YDQ� GH� PDQGDWHQ� LQ� GH� PLOLHXUDDG� WH� ZRUGHQ� LQJHQRPHQ� GRRU�
YHUWHJHQZRRUGLJHUV� YDQ� PLOLHX�� HQ� QDWXXUYHUHQLJLQJHQ�� 'H]H� YHUHQLJLQJHQ� ]XOOHQ� GDQ� RRN� KXQ�
YHUDQWZRRUGHOLMNKHLG�PRHWHQ�RSQHPHQ�RP�YROGRHQGH�NDQGLGDWHQ�DI�WH�YDDUGLJHQ���
'DDUQDDVW�]DO�HHQ�ELM]RQGHUH�LQVSDQQLQJ�QRGLJ�]LMQ�RP�RQDIKDQNHOLMNH�LQZRQHUV�PHW�LQWHUHVVH�HQ�
]R�QRGLJ�GHVNXQGLJKHLG�RS�KHW�JHELHG�YDQ�PLOLHX�RS�WH�QHPHQ�LQ�GH�PLOLHXUDDG��2P�GH]H�SHUVRQHQ�
DDQ�WH�WUHNNHQ�LV�KHW�DQWZRRUG�GDW�JHJHYHQ�ZHUG�LQ�SXQW���YDQ�EHODQJ��
�
6WHXQ�YRRU�QDWXXU��HQ�PLOLHXYHUHQLJLQJHQ� 
�

/RJLVWLHNH�RQGHUVWHXQLQJ�YDQ�GH�EHKHHUVWDNHQ�YDQ�QDWXXU��HQ�PLOLHXYHUHQLJLQJHQ�PRHW�PRJHOLMN�
]LMQ�� 'LW� LV� YDQ� JHYDO� WRW� JHYDO� WH� RQGHU]RHNHQ�� *RHGH� DIVSUDNHQ� WXVVHQ� YHUHQLJLQJ� HQ�
JHPHHQWHEHVWXXU� ]LMQ� QRGLJ� 8LWHUDDUG� ]DO� KHW� LQLWLDWLHI� YRRU� KHW� EHKHHUVZHUN� LQ� GH� HLJHQ�
UHVHUYDWHQ�ZHO�QRJ�VWHHGV�YDQ�GH�YHUHQLJLQJ�PRHWHQ�XLWJDDQ��=LM�KHHIW�LPPHUV�KHW�EHKHHUVSODQ�
YRRU�GLH�UHVHUYDWHQ�RSJHPDDNW�HQ�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�EHKHHU�HUYDQ���
�
$QGHUH�GRHOJURHSHQ� 
�

$NNRRUG�PHW�ZDW�1DWXXUSXQW�YRRUVWHOW�RP�GLYHUVH�GRHOJURHSHQ�ELM�KHW�JHPHHQWHOLMNH�QDWXXU��HQ�
PLOLHXEHOHLG� WH� EHWUHNNHQ�� RQGHU� PHHU� GRRU� EHSDDOGH� PLOLHXDVSHFWHQ� RRN� LQ� DQGHUH� UDGHQ� WH�
EHVSUHNHQ�� 7HYHQV� ]RXGHQ� YHUWHJHQZRRUGLJHUV� YDQ� GH� GLYHUVH� UDGHQ� HQ� YHUHQLJLQJHQ� LQ� GH�
PLOLHXUDDG�NXQQHQ�ZRUGHQ�JHUHVSRQVDELOLVHHUG�RP�UHJHOPDWLJ�ELQQHQ�KXQ�HLJHQ�UDDG�RI�YHUHQLJLQJ�
YHUVODJ�XLW�WH�EUHQJHQ�RYHU�GH�LQ�GH�UDDG�EHVSURNHQ�LWHPV��
�
1DWXXU��HQ�PLOLHXHGXFDWLH� 
�

(HQ�VQHOOH�RSHUDWLRQDOLVHULQJ�YDQ�KHW�QDWXXUOHHUSDG�LV�LQGHUGDDG�ZHQVHOLMN�HQ�PRHW�RRN�PRJHOLMN�
]LMQ�� 2RN� GH� DDQOHJ� YDQ� HHQ� VSHHOERV� LQ� GH� QDELMKHLG� YDQ� GH� MHXJGORNDOHQ� NDQ� ZRUGHQ�
RQGHUVFKUHYHQ��'H�JHPHHQWH�GRHW�GLW�EHVW�LQ�RYHUOHJ�PHW�KHW�$JHQWVFKDS�YRRU�1DWXXU�HQ�%RV�HQ�
PHW� GH� Y]Z� 9HUHQLJLQJ� YRRU� %RV� LQ� 9ODDQGHUHQ�� %HLGHQ� EHVFKLNNHQ� RYHU� KHHO� ZDW� NQRZ� KRZ��
8LWHUDDUG�GLHQW�RRN�GH�MHXJGUDDG�ELM�GLW�SURMHFW�WH�ZRUGHQ�EHWURNNHQ��'H�JHPHHQWH�NDQ�JHEUXLN�
PDNHQ�YDQ�VXEVLGLHV�GLH�KHW�9ODDPVH�*HZHVW�KLHUYRRU�JHHIW�LQ�KHW�NDGHU�YDQ�GH�PLOLHXFRQYHQDQW�
�FOXVWHU�¶QDWXXUOLMNH�HQWLWHLWHQ·���
�
*RHG�EHVWXXU��
'H�JHPHHQWHOLMNH�PLOLHXGLHQVW��
�
$NNRRUG�GDW� HU� YHUGHU�PRHW�ZRUGHQ�JHwQYHVWHHUG� LQ�GH�JRHGH�ZHUNLQJ� YDQ�GH]H�GLHQVW��+HW�
QLHXZH� GLHQVWKRRIG� ¶JURQGJHELHG]DNHQ·� NDQ� KLHU� RS� RUJDQLVDWRULVFK� JHELHG� UHHGV� HHQ� KHOH�
ELMGUDJH�OHYHUHQ���
'H�UHODWLH�WXVVHQ�JRHG�EHVWXXU�HQ�PLOLHXEHVFKHUPLQJ�KDQJW�HFKWHU�QLHW�DOOHHQ�DI�YDQ�HHQ�JRHGH�
ZHUNLQJ�YDQ�GH�PLOLHXGLHQVW��0LOLHXDVSHFWHQ�GLHQHQ�RRN�WH�ZRUGHQ�JHwQWHJUHHUG� LQ�GH�ZHUNLQJ�
YDQ� GH� DQGHUH� JHPHHQWHOLMNH� GLHQVWHQ� �UXLPWHOLMNH� RUGHQLQJ�� RSHQEDUH� ZHUNHQ�� EHKHHU�
SDWULPRQLXP���



'H�GXXU]DDPKHLGVDPEWHQDDU��2S�]LFK�KHEEHQ�ZH�QLHWV�WHJHQ�GH�DDQZHUYLQJ�YDQ�HHQ�ELMNRPHQGH�
DPEWHQDDU� PHW� GH� QRGLJH� H[SHUWLVH� RS� GH� PLOLHXGLHQVW�� 2I� GLW� ILQDQFLHHO� KDDOEDDU� LV� LQ� HHQ�
NOHLQH�JHPHHQWH� LV�HHQ�DQGHUH�YUDDJ��'H�DDQZHUYLQJ�YDQ�HHQ�GXXU]DDPKHLGVDPEWHQDDU� LV�HHQ�
YHUSOLFKWLQJ�RP�LQ�WH�VWDSSHQ�LQ�QLYHDX���YDQ�GH�PLOLHXFRQYHQDQW��0DDU�QLYHDX���EUHQJW�HHQ�SDN�
ELMNRPHQGH�DGPLQLVWUDWLHYH�ODVWHQ�YRRU�GH�JHPHHQWH���:LM�VWHOOHQ�YRRU�RP�YDQGDDJ�GH�PLGGHOHQ�
HQ�KHW�SHUVRQHHO�YRRUDO� LQ�WH�]HWWHQ�RS�KHW�UHDOLVHUHQ�YDQ�DO�ZDW�YRRU]LHQ� LV� LQ�KHW�QLYHDX����
'HQN�DDQ�DO�ZDW�PRJHOLMN�LV�RS�QLYHDX���LQ�GH�FOXVWHU�¶QDWXXUOLMNH�HQWLWHLWHQ·��
�
3ODQQHQ�HQ�EHOHLG��
�

+HW�RQWEUHHNW�GH�JHPHHQWH�QLHW�DDQ�SODQQHQ��'H�JHPHHQWH�]DO�]LFK�YRRUDO�PRHWHQ�HQJDJHUHQ�
RP� HFKW� ZHUN� WH�PDNHQ� YDQ� HHQ� SODQPDWLJH� HQ� HIIHFWLHYH� XLWYRHULQJ� YDQ� KHW� JHPHHQWHOLMN�
PLOLHXEHOHLGVSODQ������������'DDUWRH�]XOOHQ�GH�QRGLJH�PLGGHOHQ�PRHWHQ�ZRUGHQ�YRRU]LHQ�HQ�
]DO�PHHU�GDQ�YURHJHU�PRHWHQ�ZRUGHQ�JHEUXLN�JHPDDNW�YDQ�GH�GLYHUVH�PRJHOLMNKHGHQ� LQ]DNH�
PHGHILQDQFLHULQJ�� (U� ]DO� RRN� YRORS� PHGHZHUNLQJ� PRHWHQ� ZRUGHQ� JH]RFKW� PHW� GLYHUVH�
RUJDQLVDWLHV�� KHW� QLHXZH� 5HJLRQDOH� /DQGVFKDS� *URHQH� &RUULGRU�� KHW� SURYLQFLHEHVWXXU�����������������������������������
+HW� *123� LV� RSJHQRPHQ� LQ� KHW� UHFHQWH� JHPHHQWHOLMN� PLOLHXEHOHLGVSODQ�� 7HUHFKW� GDW�
QDWXXUSXQW� ZLMVW� RS� GH� WUDJH� XLWYRHULQJ� YDQ� ZDW� YRRU]LHQ� ZDV� LQ� KHW� *123�� +HW� UHFHQW�
PLOLHXEHOHLGVSODQ�EHYDW�YHUVFKLOOHQGH�HOHPHQWHQ��GLH�YRRUKHHQ�ZDUHQ�RSJHQRPHQ�LQ�KHW�*123��
UXLPWHOLMN�XLWYRHULQJVSODQ�%UDEDQWVH�%HHN��583�YRRU� ODQGVFKDSSHOLMNH�RYHUJDQJ��DFWLHV�LQ�GH�
YDOOHL� YDQ� GH� 3XWWHQEHHN�� LQYHQWDULVDWLH� NOHLQH� ODQGVFKDSVHOHPHQWHQ� HQ� KHU]LHQLQJ� � YDQ�
JHPHHQWHOLMN� VXEVLGLsULQJV\VWHHP�� HQ]«�� .RUWRP� YHOH� JRHGH� GLQJHQ� LQ� YHOH� SODQQHQ�� DOOHHQ�
]XOOHQ�ZH�PHHU�]RUJ�PRHWHQ�GUDJHQ�YRRU�GH�XLWYRHULQJ�HUYDQ��
�
+DQGKDYLQJ�
�
$NNRRUG�PHW�ZDW�JHYUDDJG�ZRUGW���
2RN�]RX�GH�JHPHHQWH�KHW�LQLWLDWLHI�NXQQHQ�QHPHQ�WRW�KHW�RSVWDUWHQ�YDQ�UHJHOPDWLJ�RYHUOHJ�
PHW� SURIHVVLRQHOH� KDQGKDYHUV� RS� YODN� YDQ� QDWXXU� HQ� PLOLHX�� 'DDUQDDVW� GLHQW� GH� JHPHHQWH�
GHJHOLMNH�VHQVLELOLVHULQJVDFWLHV�WH�KRXGHQ��
9RRU� GH� EHVFKHUPLQJ� YDQ� NOHLQH� ODQGVFKDSVHOHPHQWHQ� YHUZLM]HQ� ZH� QDDU� SXQW� �� �HHUVW�
LQYHQWDULVDWLH����GH]H�QDWXXUZDDUGHQ�PHHU�RQGHU�GH�DDQGDFKW��EUHQJHQ�YDQ�GH�2SZLMNHQDDU���
DDQGDFKW� YUDJHQ� YRRU� GH� UHJOHPHQWHULQJ� GLH� EHVWDDW� LQ]DNH� GH� EHVFKHUPLQJ� YDQ� GH]H�
QDWXXUZDDUGHQ��
'H�JHPHHQWH�PRHW�]HNHU�]HOI�KHW�JRHGH�YRRUEHHOG�JHYHQ��PDDU�GH�JHPHHQWH�NDQ�GH�LQZRQHUV�
RRN�KHOSHQ�LQ�KHW�YRRUNRPHQ�YDQ�DIYDO��LQ�KHW�YHUKLQGHUHQ�YDQ�SHVWLFLGHQ��LQ�KHW�YHUDQWZRRUG�
JHEUXLN�YDQ�ZDWHU�HQ�HQHUJLH��LQ]DNH�KHW�JHEUXLN�YDQ�KHW�RSHQEDDU�YHUYRHU��1RGLJ��FUHDWLHYH�
VHQVLELOLVHULQJVFDPSDJQHV��
�
0HHU�QDWXXU�HQ�ERV��
�
1DWXXUUHVHUYDWHQ�HQ�QDWXXUJHELHGHQ��
�

9ROOHGLJ� DNNRRUG� PHW� ZDW� JHYUDDJG� ZRUGW�� *URHQ� LV� HHQ� YROZDDUGLJ� RQGHUGHHO� YDQ� GH�
ZRRQJHELHGHQ��*HHQ� ¶VFKDDPJURHQ·��PDDU� JURHQ�GDW� YHUELQGLQJHQ� OHJW� WXVVHQ�GH�ZLMNHQ�HQ�GH�
NZDOLWHLW� LQ� GH�ZLMNHQ� YHUEHWHUW�� %HSDDOGH� QDWXXUZDDUGHQ�PRHWHQ� LQGHUGDDG�EHWHU� RQWVORWHQ�
ZRUGHQ� YRRU� GH� EHYRONLQJ� ]RGDW� GH� QDWXXUEHOHYLQJ� HQ� KHW� UHVSHFW� YRRU� QDWXXU� HQ�PLOLHX� NDQ�



JURHLHQ��
�
9HUELQGLQJVJHELHGHQ��
�

3RHOHQQHWZHUN��DNNRRUG��=LH�RQ]H�HHUGHUH�YRRUVWHOOHQ�EHWUHIIHQGH�./(��
$DQOHJ�YDQ�DPILELHsQWXQQHOV��(HUVW�PRHW�ZRUGHQ�RQGHU]RFKW�RI�GH�PHHUNRVW�YDQ�GH]H�WXQQHOV�
HHQ� PHHUZDDUGH� ELHGW� YRRU� GH� QDWXXU� �DPILELHsQ�� WHQ� DDQ]LHQ� YDQ� GH� PHHUZDDUGH� YDQ� GH�
KXLGLJH�SDGGHQRYHU]HWDFWLHV��KRHYHHO�WXQQHOV�]LMQ�QRGLJ��ZDW�LV�GH�DFWLHUDGLXV�YDQ�GH�EHHVWMHV��
ZDW�PHW�RSULWWHQ�HQ�ORVZHJHQ�GLH�KHW�JHELHG�GRRUVQLMGHQ��+HW�RQGHU]RHN�QDDU�GH�KDDOEDDUKHLG�
YDQ�GH�WXQQHOV�VWDDW�YHUPHOG�LQ�KHW�JHPHHQWHOLMNH�PLOLHXEHOHLGVSODQ��
�
1DWXXU�LQ�ODQGERXZJHELHGHQ��RS�EHGULMYHQWHUUHLQHQ�HQ�LQ�UHFUHDWLHJHELHGHQ��
�

%RHUHQ�]LMQ�EHWURNNHQ�SDUWLM�ELM�GH�XLWERXZ�YDQ�HHQ�IUDDL�ERHUHQODQGVFKDS��GDDUELM�KRRUW�GH�
]RUJ�YRRU�QDWXXUZDDUGHQ��YRRU�NOHLQH�ODQGVFKDSVHOHPHQWHQ��HQ]��
:LM� PHQHQ� GDDURP� GDW� ERHUHQRUJDQLVDWLHV�� ]RDOV� RRN� GH� PLOLHXYHUHQLJLQJHQ�� PHHU� PRHWHQ�
ZRUGHQ�EHWURNNHQ�ELM�KHW�QDWXXU��HQ�PLOLHXEHOHLG�LQ�GH�JHPHHQWH���
%HKHHUVRYHUHHQNRPVWHQ� ]LMQ� LQGHUGDDG� HHQ� QXWWLJ� LQVWUXPHQW�� +HW� DIVOXLWHQ� YDQ� GHUJHOLMNH�
RYHUHHQNRPVWHQ�PRHW�ZRUGHQ� RQGHUVWHXQG��:LM� SOHLWHQ� LQGHUGDDG�RRN� YRRU�GH�JHPHHQWHOLMNH�
DDQYXOOLQJ�RS�GH�JHZHVWHOLMNH�EHKHHUVRYHUHHQNRPVWHQ��
�
6RRUWEHVFKHUPLQJ��
$NNRRUG� RP� LQ� VDPHQZHUNLQJ� PHW� 1DWXXUSXQW� QLHXZH� VRRUWEHVFKHUPLQJVDFWLHV� RS� WH� ]HWWHQ�
QDDU�GH�LQZRQHUV��8LWHUDDUG�NXQQHQ�EHVWDDQGH�EHVFKHUPLQJVDFWLHV�ZRUGHQ�EHVWHQGLJG��
�
=RUJ�YRRU�ZDWHU��
�
'H�JHPHHQWH�KHHIW�LQGHUGDDG�HHQ�SUHVWLJLHXV�ZDWHUSODQ��'H�YROJHQGH�XLWGDJLQJ�LV�LQGHUGDDG�GLW�
SODQ� XLWYRHUHQ�� +HW� PDJ� LQGHUGDDG� QLHW� EOLMYHQ� ELM� NOHLQH� SDUWLsOH� UHDOLVDWLHV�� 9HUVFKLOOHQGH�
EHODQJULMNH�SURMHFWHQ�VWDDQ�RS�GH�VXEVLGLsULQJOLMVW�YDQ�KHW�9ODDPVH�*HZHVW��:LM�SOHLWHQ�HUYRRU�
RP�GH]H�SURMHFWHQ�LQ�GH�YROJHQGH�OHJLVODWXXU�XLW�WH�YRHUHQ��2QGHUWXVVHQ�PRHW�PHQ�]RUJHQ�GDW�
RRN� GH� QRJ� UHVWHUHQGH� SURMHFWHQ� WLMGLJ� RS� GH� VXEVLGLsULQJOLMVW� NRPHQ��'H� XLWYRHULQJ� YDQ� KHW�
LQWHJUDOH� ZDWHUGHFUHHW� YHUJW� YHOH� LQYHVWHULQJHQ� YDQ� GH� JHPHHQWH�� PDDU� LQ� GH�PDWH� YDQ� KHW�
PRJHOLMNH� PRHW� JHEUXLN� ZRUGHQ� JHPDDNW� YDQ� VXEVLGLHV�� $INRSSHOLQJ� YDQ� UHJHQZDWHU� HQ�
DIYDOZDWHU�PRHW�YHUGHU�ZRUGHQ�DDQJHPRHGLJG�HQ�RI�YHUSOLFKW��%LM�DDQOHJ�YDQ�QLHXZH�VWUDWHQ��
ELM� JURWH� ZHJHQZHUNHQ� PRHW� HU� HHQ� JHVFKHLGHQ� ULROHULQJ� NRPHQ�� +HW� JUDFKWHQVWHOVHO� PRHW�
ZRUGHQ�JHKHUZDDUGHHUG��
�
.\RWR�JHPHHQWH�²�]XLQLJ�RPVSULQJHQ�PHW�HQHUJLH��
�
2Q]H�SODQHHW�PRHW�QRJ�YHOH�MDUHQ�PHH�HQ�KHW�LV�JRHG�GDW�ZH�GXXU]DDP�RPJDDQ�PHW�HQHUJLH���
+HW� LV� JRHG� GDW� GH� JHPHHQWH� ]HOI� HHQ� LQWHUQ� PLOLHX]RUJV\VWHHP� KHHIW� RSJH]HW�� 0HW� GH�
HQHUJLHERHNKRXGLQJ� GLH� HHQ� SDDU� MDUHQ� JHOHGHQ� LV� RSJHVWDUW� NHQW� GH� JHPHHQWH� QX� RRN� KHW�
HQHUJLH��HQ�ZDWHUYHUEUXLN�LQ�DOOH�JHPHHQWHOLMNH�ORNDOHQ��+HW�MDDUOLMNVH�UDSSRUW�ZLMVW�XLW�GDW�GH�
JHPHHQWH�QRJ�YHOH�LQVSDQQLQJHQ�PRHW�GRHQ�RP�KDDU�HQHUJLH��HQ�ZDWHUYHUEUXLN�LQ�GLYHUVH�ORNDOHQ�
ELQQHQ� UHGHOLMNH� JUHQ]HQ� WH� EUHQJHQ�� 'DW� YHUJW� KHODDV� VRPV� RRN� QLHXZH� LQYHVWHULQJHQ� �EYE��
QLHXZH�YHUZDUPLQJVV\VWHPHQ��HQ]��
2RN�JH]LQQHQ�HQ�LQGLYLGXHQ�PRHWHQ�RYHUWXLJG�ZRUGHQ�RP�]XLQLJ�RP�WH�VSULQJHQ�PHW�HQHUJLH�HQ�



GULQNEDDU� ZDWHU�� 9HUSOLFKWLQJHQ� HQ� HYHQWXHHO� VXEVLGLsULQJHQ� YRRU� DINRSSHOLQJVV\VWHPHQ� �]LH�
LQWHJUDDO� ZDWHUGHFUHHW��� YRRU� LQVWDOOHULQJ� YDQ� UHJHQZDWHUSXWWHQ�� YRRU� LQILOWHULQJVV\VWHPHQ��
HQ]��EOLMYHQ�GXV�QRGLJ��0HHU�QRJ��GH�JHPHHQWH�NDQ�EXUJHUV� ¶KHOSHQ·�RP�]XLQLJ�RP�WH�VSULQJHQ�
PHW�HQHUJLH� HQ�ZDWHU�GRRU� JHULFKWH� VHQVLELOLVHULQJVFDPSDJQHV� RS� WH� ]HWWHQ�� GRRU� RYHUOHJ� WH�
RUJDQLVHUHQ�PHW�DUFKLWHFWHQ��ORRGJLHWHUV��LQVWDOODWHXUV�YDQ�FHQWUDOH�YHUZDUPLQJ��HQ]��
'XXU]DPH�RQWZLNNHOLQJ�EHWHNHQW�YRRU�,1=(7�RRN�VWHXQ�DDQ�GH�¶HHUOLMNH�KDQGHO·��,1=(7�ZLO�GDW�
GH� JHPHHQWH� HHQ� ¶IDLU� WUDGH� JHPHHQWH·� ZRUGW�� 'DW� EHWHNHQW� RQGHU� PHHU� HHQ� EDVLVQRWD�
EHWUHIIHQGH�QRRUG�]XLGEHOHLG�HQ�DDQNRRS�YDQ�SURGXFWHQ�PHW�KHW�ODEHO�YDQ�GH�HHUOLMNH�KDQGHO��
,1=(7�ZLO�HHQ�DQGHUH�PRELOLWHLW��:H�ZLOOHQ�KHW�RSHQEDDU�YHUYRHU�SURPRWHQ�LQ�GH�JHPHHQWH�HQ�
GDW�YHUJW�YHUVFKLOOHQGH�NOHLQH�HQ�JURWHUH�LQJUHSHQ��:H�ZLOOHQ�GDW�PHQVHQ� LHWV�YDNHU�GH�ILHWV�
JHEUXLNHQ� RI� WH� YRHW� JDDQ� YRRU� NOHLQH� YHUSODDWVLQJHQ�� 'HUJHOLMNH�PHQWDOLWHLWVYHUDQGHULQJ� ]DO�
WLMG�NRVWHQ��PDDU�ZH�PHQHQ�GDW�GH�JHPHHQWH�GDDUDDQ�HHQ�GXZWMH�PDJ�JHYHQ��
�
9HUVWDQGLJ�JHEUXLN�YDQ�GH�VFKDDUVH�UXLPWH��
�
:H�JDDQ�DNNRRUG�PHW�GH�YRRUVWHOOHQ�YDQ�1DWXXUSXQW��GXLGHOLMNHU�DIEDNHQHQ�YDQ�JURHQH�
JHELHGHQ��QDWXXU�HQ�ERV���HHQ�JHPHHQWHOLMN�XLWYRHULQJVSODQ�YRRU�GH�%UDEDQWVH�EHHN��LV�LQ�
RSPDDN���KHU]LHQ�YDQ�VXEVLGLHUHJOHPHQW�YRRU�NOHLQH�ODQGVFKDSVHOHPHQWHQ�RP�KHW�JHEUXLN�
HUYDQ� WH� VWLPXOHUHQ�� YHUJXQQLQJVLQVWUXPHQW� FUHsUHQ� YRRU� KHW� EHKRXG� YDQ� NOHLQH�
ODQGVFKDSVHOHPHQWHQ��9ROOHGLJ� DNNRRUG�RP�GH�PLOLHXYHUHQLJLQJHQ�GDDUELM� YHHO�EHWHU� WH�
EHWUHNNHQ�� 'H� 9HWZH\GH� ZDV� RRN� QLHW� RQ]H� NHX]H� YRRU� GH� LQULFKWLQJ� YDQ� RSHQ�OXFKW�
VSRUWLQIUDVWUXFWXXU��$OV�GH�WHHUOLQJ�WRFK�JHZRUSHQ�LV�RP�GH�VSRUWLQIUDVWUXFWXXU�GDDU�WH�
UHDOLVHUHQ�� GDQ� JHOGHQ� YRRU� RQV� HHQ� DDQWDO� YRRUZDDUGHQ�� GH� JURHQH� UXLPWH� PRHW�
PD[LPDDO�ZRUGHQ�EHKRXGHQ� HQ� GH� LQSODQWLQJ� YDQ� VSRUWLQIUDVWUXFWXXU�PRHW� NOHLQVFKDOLJ�
]LMQ��HYHQWXHOH�ELMNRPHQGH�RSHQ�OXFKW�VSRUWLQIUDVWUXFWXXU�PRHWHQ�JHEHXUHQ�LQ�GH�]RQH�
DFKWHU�GH�.DUHQYHOGVWUDDW���GLW�ZDV�GH�]RQH�GLH�KHW�VWXGLHEXUHDX�GDW�KHW�VWUXFWXXUSODQ�
KHHIW�RSJHVWHOG�KDG�DDQJHZH]HQ�DOV�EHVWH�RSWLH���
�
(HQ�YHLOLJH�HQ�JH]RQGH�JHPHHQWH��
�
$NNRRUG�RP�KHW�SHVWLFLGHQJHEUXLN�WH�EHSHUNHQ��1LHW�DOOHHQ�ELM�GH�JHPHHQWH��PDDU�RRN�
ELM�JH]LQQHQ�HQ�LQGLYLGXHQ�PRHW�GH�RYHUWXLJLQJ�JURHLHQ�GDW�KHW�PHW�PLQGHU�SHVWLFLGHQ�RI�
PLQGHU�VFKDGHOLMNH�SHVWLFLGHQ�RRN�NDQ���
�
7UDJH�:HJHQ��
�
9ROOHGLJ� DNNRRUG� GDW� GH� EXXUWZHJHQ�� YHOGZHJHQ� HQ� NHUNZHJHOV� PRHWHQ� ZRUGHQ�
JHKHUZDDUGHHUG�� ,1=(7� KHHIW� DO� YRRUJHVWHOG� RP� LQ� GLW� YHUEDQG� VDPHQZHUNLQJ� WH�
]RHNHQ�PHW�GH�Y]Z�7UDJH�:HJHQ��,Q�KHW�PLOLHXEHOHLGVSODQ�LV�YRRU]LHQ�RP�ELQQHQ�NRUWH�
WLMG�HHQ�LQYHQWDULVDWLH�WH�PDNHQ�YDQ�DOOH�¶WUDJH�ZHJHQ·��
�
$OJHPHHQ��GH�PLOLHXWRHWV��
�
,1=(7�PHHQW�GDW�DOOH�JHPHHQWHOLMNH�GLHQVWHQ�ELM�HONH�EHVOLVVLQJ��ELM�HON�SODQ�RI�ELM�HON�
SURMHFW�PLOLHXRYHUZHJLQJHQ�PRHWHQ�LQ�UHNHQLQJ�EUHQJHQ��
%LM� JURWH� ZHJHQZHUNHQ�� VWHGHQERXZNXQGLJH� YHUJXQQLQJHQ� HQ� YHUNDYHOLQJHQ� PRHW� HU�
VWHHGV�HHQ�ZDWHUWRHWV�NRPHQ��
�

 



'H�UHDFWLH�YDQ�9/'�
�
'H� 9/'� KHHIW� PHW� DDQGDFKW� KHW� PHPRUDQGXP� JHOH]HQ�� 2S� KHW� RJHQEOLN� GDW� GLW�
PHPRUDQGXP�ZHUG�NHQEDDU�JHPDDNW��ZDV�KHW�9/'�SURJUDPPD�UHHGV�DIJHZHUNW��%LM�GH�
RSPDDN�HUYDQ�ZHUGHQ�KHHO�ZDW�PHQVHQ�LQ�ZHUNJURHSHQ�EHWURNNHQ��+HW�ZDV�QLHW�PRJHOLMN�
GLW�PHPRUDQGXP�DDQ�GH]H�ZHUNJURHSHQ� QRJ� YRRU� WH� OHJJHQ��7RFK�JHYHQ�ZLM� JUDDJ�HHQ�
UHDFWLH��
�
+HW� ]RX� LQWHOOHFWXHHO� RQHHUOLMN� ]LMQ� WH� VWHOOHQ� GDW� DOOH� YHU]XFKWLQJHQ� YDQ� 1DWXXUSXQW�
,MVYRJHO�2SZLMN� LQ� ppQ� OHJLVODWXXU� NXQQHQ� YHUZH]HQOLMNW� ZRUGHQ� RI� GDW� VRPPLJH�
VXJJHVWLHV� JHHQ� DDQOHLGLQJ� ]RXGHQ� JHYHQ� WRW� GLVFXVVLH�� 9DQXLW� GH� 9/'� EHVWDDW� GH�
RYHUWXLJLQJ� GDW� HHQ� PLOLHXEHOHLG� PDDU� NDQV� RS� VODJHQ� KHHIW� LQ� GH� PDWH� HU� RRN� HHQ�
GUDDJYODN� YRRU� EHVWDDW� ELM� GH� 2SZLMNVH� EHYRONLQJ�� &RPPXQLFDWLH� ZRUGW� GDQ� RRN� HHQ�
EHODQJULMN�DVSHFW�LQ�KHW�EHOHLG�YRRU�GH�NRPHQGH�MDUHQ��
�
+HW�YHUKHXJW�RQV�HYHQZHO� WH�NXQQHQ�YDVWVWHOOHQ�GDW�YHOH�VXJJHVWLHV�UHHGV�RSJHQRPHQ�
]LMQ� LQ� KHW� QLHXZH� PLOLHXEHOHLGVSODQ� ����������� GDW� HQNHOH� PDDQGHQ� JHOHGHQ� GRRU� GH�
JHPHHQWHUDDG�ZHUG�JRHGJHNHXUG���
�
%LM� ZLM]H� YDQ� YRRUEHHOG� NDQ� YHUZH]HQ� ZRUGHQ� QDDU� GH� XLWYRHULQJ� YDQ� KHW� ZDWHUSODQ��
ZDDUYDQ�QDJHQRHJ�DOOH�SURMHFWHQ�LQPLGGHOV�]LMQ�RSJHQRPHQ�LQ�KHW�VXEVLGLsULQJSURJUDPPD�
YDQ�GH�9ODDPV�0LOLHXPDDWVFKDSSLM���
�
+HW� IHLW� GDW� GH� JHPHHQWH� HHQ� YRRUEHHOGIXQFWLH� WH� YHUYXOOHQ� KHHIW�� LV� HYLGHQW��7KDQV�
ZHUNW�GH�JHPHHQWH�PHW�HFRORJLVFK�YHUDQWZRRUGH�SURGXFWHQ��LQ�EHVWHNNHQ��RQGHUKRXGV��
HQ�FDWHULQJSURGXFWHQ��«��HQ�KRXGW�]LM�FRQVHTXHQW�HHQ�HQHUJLHERHNKRXGLQJ�ELM��
�
'H� VDQFWLRQHULQJ� LQ]DNH� PLOLHXRYHUODVW� �VOXLNVWRUWHQ�� ]ZHUIYXLO�� DIYDOYHUEUDQGLQJ��
JHOXLGVRYHUODVW�� NDQ� JHEHXUHQ� YLD� DGPLQLVWUDWLHYH� VDQFWLHV�� ,Q� GH� VFKRRW� YDQ� GH�
SROLWLH]RQH�$02:�]DO�KLHUYRRU�LHPDQG�ZRUGHQ�DDQJHVWHOG��
�
+HW�PLOLHXEHOHLGVSODQ�YRRU]LHW�RRN�LQ�GH�RSPDDN�YDQ�HHQ�583�YRRU�GH�%UDEDQWVH�EHHN�HQ�
YRRU�GH�ODQGVFKDSSHOLMNH�RYHUJDQJ��'DDUQDDVW�LV�RRN�YRRU]LHQ�GDW�HU�ZHUN�PRHW�JHPDDNW�
ZRUGHQ� YDQ� HHQ� RQGHUVWHXQLQJ� YDQ� GH� QDWXXUZDDUGHQ� HQ� ODQGVFKDSVEHVFKHUPLQJ� LQ� GH�
YDOOHL�YDQ�GH�3XWWHQEHHN��
�
,Q� GDW]HOIGH� EHOHLGVSODQ� ZRUGHQ� RRN� DFWLHV� YRRU]LHQ� LQ]DNH� EHUPEHKHHU��
ODQGVFKDSV]RUJ�� VRRUWHQEHVFKHUPLQJ�� WUDJH� ZHJHQ�� QDWXXU�� HQ� PLOLHXHGXFDWLH��
FRPPXQLFDWLH��HQ]��
�
'H� 9/'� RQGHUVFKULMIW� LQ� KDDU� YHUNLH]LQJVSURJUDPPD� GH� EHOHLGVRSWLHV� GLH� LQ� KHW�
JHPHHQWHOLMN�PLOLHXEHOHLGVSODQ�ZHUGHQ�RSJHQRPHQ��$OV�YRRUQDDPVWH�SULRULWHLWHQ�VWHOW�GH�
9/'� YROJHQGH� DFWLHSXQWHQ� YRRURS�� GH� UHDOLVDWLH� YDQ� KHW� ZDWHUSODQ�� HHQ� GXXU]DDP�
ZDWHUEHOHLG��GH�UHDOLVDWLH�YDQ�KHW�EHERVVLQJSODQ��GH�KHUZDDUGHULQJ�YDQ�GH�WUDJH�ZHJHQ�
HQ�KHW�VDQFWLRQHUHQ�YDQ�PLOLHXKLQGHU��
�



%RYHQGLHQ� LV�GH�9/'�YRRUVWDQGHU�� RS�KHW� YODN� YDQ�UXLPWHOLMNH� RUGHQLQJ�� YDQ� LQEUHLGLQJ�
�HHUGHU�GDQ�YDQ�XLWEUHLGLQJ���'DDUQDDVW�PRHW�HU�PHHU�DDQGDFKW�JDDQ�QDDU�JURHQ� LQ�GH�
UXLPWHOLMNH�SODQQLQJ�� 
 

�
 
 


