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���2QGHU]RHNVEHVFKULMYLQJ�6WDWLVWLHN���
� &RQVXPHQWHQSULMVLQGLFHV�

����'RHO�HQ�JHEUXLN�
�
+HW�&%6�EHUHNHQW�HQ�SXEOLFHHUW�PDDQGHOLMNV�GH�
FRQVXPHQWHQSULMVLQGH[� �&3,��� 'H� &3,� JHHIW� GH��
SULMVRQWZLNNHOLQJ�ZHHU�YDQ�JRHGHUHQ�HQ�GLHQVWHQ�
GLH� KXLVKRXGHQV� DDQVFKDIIHQ� YRRU� FRQVXPSWLH��
'H�&3,�NDQ�RSJHYDW�ZRUGHQ�DOV��HHQ�EHQDGHULQJ�
YDQ�� HHQ� SDUWLsOH� LQGH[� YRRU� GH� NRVWHQ� YDQ�
OHYHQVRQGHUKRXG�� GH]H� JHHIW� GH� RQWZLNNHOLQJ�
ZHHU� YDQ� GH� XLWJDYHQ� GLH� KXLVKRXGHQV�
JHPLGGHOG� PRHWHQ� GRHQ� RP� HHQ� ]HNHUH�
OHYHQVVWDQGDDUG� WH� KDQGKDYHQ�� 'H� &3,� LV� HHQ�
EHODQJULMNH� PDDWVWDI� YRRU� GH� LQIODWLH� HQ� ZRUGW�
YHHO� JHEUXLNW� GRRU� KHW� EHGULMIVOHYHQ� HQ� GH�
RYHUKHLG�� RQGHU� DQGHUH� ELM�
ORRQRQGHUKDQGHOLQJHQ�� GH� LQGH[HULQJ� YDQ�KXUHQ�
HQ� OLMIUHQWHQ� HQ� YRRU� GH� DDQSDVVLQJ� YDQ�
EHODVWLQJWDEHOOHQ��2RN�ZRUGHQ�GH�FLMIHUV�JHEUXLNW�
ELM� GH� RQWELQGLQJ� YDQ� ZDDUGHRQWZLNNHOLQJHQ� LQ�
HHQ�SULMV��HQ�HHQ�YROXPHFRPSRQHQW��RQGHU�PHHU�
LQ�GH�1DWLRQDOH�UHNHQLQJHQ��

����%HODQJULMNVWH�RQGHUZHUSHQ�
�
2S� ZHONH� JRHGHUHQ� HQ� GLHQVWHQ� KHHIW� GH� &3,�
EHWUHNNLQJ"�
'H� &3,� JHHIW� GH� SULMVRQWZLNNHOLQJ� ZHHU� YDQ�
JRHGHUHQ� HQ� GLHQVWHQ� GLH� HHQ� JHPLGGHOG�
1HGHUODQGV� KXLVKRXGHQ� LQ� HHQ� EHSDDOG� MDDU�
KHHIW� DDQJHVFKDIW� YRRU� FRQVXPSWLH�� 'LW� SDNNHW�
JRHGHUHQ� HQ� GLHQVWHQ� ZRUGW� RRN� ZHO� KHW�
�ERRGVFKDSSHQ�PDQGMH� JHQRHPG�� 7RW� KHW�
PDQGMH� EHKRUHQ� RQGHU� DQGHUH� GDJHOLMNVH�
ERRGVFKDSSHQ�� GXXU]DPH� FRQVXPSWLHJRHGHUHQ�
DOV� ZDVPDFKLQHV� HQ� DXWR¶V�� KXXU�� VFKRRO�� HQ�
FROOHJHJHOGHQ� HQ� FRQVXPSWLHJHERQGHQ�
EHODVWLQJHQ� ]RDOV� GH� PRWRUULMWXLJHQEHODVWLQJ��
1LHW�DOOH�XLWJDYHQ�YDQ�KXLVKRXGHQV�WHOOHQ�HFKWHU�
PHH�ELM�GH�EHUHNHQLQJ�YDQ�GH�&3,��9RRUEHHOGHQ�
YDQ� XLWJDYHQ� GLH� QLHW� LQ� KHW� PDQGMH� ]LMQ�
RSJHQRPHQ� ]LMQ� LQNRPVWHQEHODVWLQJ�� VRFLDOH�
SUHPLHV� HQ� SUHPLHV� YRRU� GH� EDVLVYHU]HNHULQJ�
WHJHQ�]LHNWHNRVWHQ��
+HW�FRQVXPSWLHSDNNHW�YDQ�GH�&3,�ZRUGW�DIJHOHLG�
XLW� UHVXOWDWHQ� YDQ� GH� 1DWLRQDOH� UHNHQLQJHQ��
XLWNRPVWHQ� XLW� %XGJHWRQGHU]RHN� RQGHU�
KXLVKRXGHQV� HQ� DDQYXOOHQGH� EURQQHQ�� (ONH�
SURGXFWJURHS�NULMJW�HHQ�JHZLFKW�GDW�RYHUHHQNRPW�
PHW� KHW� DDQGHHO� YDQ� GDW� DUWLNHO� LQ� GH� WRWDOH�
FRQVXPSWLHYH�XLWJDYHQ�YDQ�KXLVKRXGHQV��
�

-DDUOLMNVH�YHUQLHXZLQJ�YDQ�KHW�PDQGMH�
'H�XLWJDYHQ�YDQ�KXLVKRXGHQV�YHUDQGHUHQ� LQ�GH�
ORRS�YDQ�GH�WLMG��ELMYRRUEHHOG�GRRU�GH�LQWURGXFWLH�
YDQ� QLHXZH� SURGXFWHQ�� YHUDQGHUHQGH�
FRQVXPSWLHSDWURQHQ� RI� RPGDW� GH� VDPHQVWHOOLQJ�
YDQ� GH� EHYRONLQJ� DQGHUV� ZRUGW�� 2RN� HHQ�
YHUDQGHULQJ�YDQ�KHW�ZHOYDDUWVQLYHDX�NDQ� OHLGHQ�
WRW�DQGHUH�DDQNRRSSDWURQHQ��9RRU�GH�&3,�KHHIW�
GLW�WRW�JHYROJ�GDW�KHW�PDQGMH�YDQ�WLMG�WRW�WLMG�PRHW�
ZRUGHQ� DDQJHSDVW� RP� DDQ� WH� EOLMYHQ� VOXLWHQ� ELM�
GH� FRQVXPSWLHSDWURQHQ� YDQ� GH� 1HGHUODQGHUV��
(HQ� YHUQLHXZLQJ� YDQ� KHW� &3,�PDQGMH� ZRUGW�
EDVLVYHUOHJJLQJ� JHQRHPG�� 'LW� YDQZHJH� KHW� IHLW�
GDW� GH� &3,� KHW� SULMVQLYHDX� YDQ� KHW� PDQGMH�
ZHHUJHHIW� WHQ� RS]LFKWH� YDQ� HHQ� EHSDDOG�
EDVLVMDDU��7RW������ZDV�KHW�JHEUXLNHOLMN�GH�EDVLV�
RQJHYHHU� HONH� �� MDDU� WH� YHUOHJJHQ�� 9DQDI� �����
ZRUGW� LHGHU� MDDU�HHQ�EDVLVYHUOHJJLQJ�XLWJHYRHUG��
'LW�EHWHNHQW�GDW�KHW� LQIODWLHFLMIHU�RS�KHW�PRPHQW�
YDQ� SXEOLFDWLH� DOWLMG� LV� JHEDVHHUG� RS� KHW�
JHVFKDWWH� XLWJDYHQSDWURRQ� YDQ� KHW� YRRUJDDQGH�
MDDU��
�
'H�DIJHOHLGH�&3,�
1DDVW� GH� JHZRQH� &3,� EHUHNHQW� KHW� &%6� GH�
DIJHOHLGH� &3,�� 'H]H� LV� JHOLMN� DDQ� GH� JHZRQH�
&3,�� HFKWHU� H[FOXVLHI� KHW� HIIHFW� YDQ�
YHUDQGHULQJHQ� LQ� GH� WDULHYHQ� YDQ�
SURGXFWJHERQGHQ� EHODVWLQJHQ� �]RDOV� %7:� HQ�
DFFLMQV� RS� DOFRKRO� HQ� WDEDN�� HQ� VXEVLGLHV�� 'H�
DIJHOHLGH�&3,� ODDW� ]LHQ�KRH�GH�SULMVRQWZLNNHOLQJ�
]RX� ]LMQ� JHZHHVW� DOV� GH]H� EHODVWLQJWDULHYHQ�
VLQGV�KHW�EDVLVMDDU�QLHW�PHHU�YHUDQGHUG�]RXGHQ�
]LMQ��$IJHOHLGH� LQGH[FLMIHUV�ZRUGHQ�YDDN�JHEUXLNW�
ELM�ORRQRQGHUKDQGHOLQJHQ��
�
'H�JHKDUPRQLVHHUGH�FRQVXPHQWHQSULMVLQGH[�
�+,&3��
'H�+DUPRQL]HG� ,QGH[� RI� FRQVXPHUSULFH� �+,&3��
LV�HHQ�SULMVLQGH[�GLH� LV�RQWZLNNHOG�RP�GH�LQIODWLH�
YDQ� GH� (8�OLGVWDWHQ� RQGHUOLQJ� WH� YHUJHOLMNHQ��
(XURVWDW�� KHW� VWDWLVWLVFKH� EXUHDX� YDQ� GH�
(XURSHVH� 8QLH�� EHUHNHQW� XLW� GH� +,&3¶V� YDQ� GH�
OLGVWDWHQ� YHUYROJHQV� GH� LQIODWLH� YDQ� GH� (8� DOV�
JHKHHO�� 'H� QDWLRQDOH� &3,¶V� ]LMQ� GDDUYRRU�
RQJHVFKLNW� RPGDW� GH� EHUHNHQLQJVPHWKRGHQ�
WXVVHQ�GH� ODQGHQ� WH�YHHO�YDQ�HONDDU�YHUVFKLOOHQ��
+HW�EHODQJULMNVWH�YHUVFKLO�WXVVHQ�GH�1HGHUODQGVH�
&3,� HQ� GH� +,&3� LV� GH� VDPHQVWHOOLQJ� YDQ� KHW�
SDNNHW� JRHGHUHQ� HQ� GLHQVWHQ�� :RQHQ� LQ� HHQ�
HLJHQ� KXLV� �KXXUZDDUGH��� FRQVXPSWLHJHERQGHQ�
EHODVWLQJHQ� HQ� FRQWULEXWLHV� DDQ�
VSRUWYHUHQLJLQJHQ�� PDDWVFKDSSHOLMNH�
RUJDQLVDWLHV� H�G�� ZRUGHQ� ELMYRRUEHHOG� ZHO�



PHHJHQRPHQ� LQ� GH�&3,��PDDU� QLHW� LQ� GH�+,&3��
'DDUQDDVW�ZRUGW�GH�JH]RQGKHLGV]RUJ�LQ�GH�+,&3�
RS�HHQ�DQGHUH�PDQLHU�EHKDQGHOG�GDQ�LQ�GH�&3,��
(HQ�DQGHU�YHUVFKLO�WXVVHQ�EHLGH�LQGLFHV�LV�GDW�LQ�
GH� &3,� XLWJDYHQ� YDQ� 1HGHUODQGHUV� LQ� KHW�
EXLWHQODQG� LQ� KHW�PDQGMH� ]LMQ� RSJHQRPHQ� HQ� LQ�
GH�+,&3�QLHW��'DDUHQWHJHQ�ZHHJW�LQ�GH�+,&3�GH�
SDUWLFXOLHUH� FRQVXPSWLH� YDQ� EXLWHQODQGHUV� LQ�
1HGHUODQG� PHH�� 9RRU� PHHU� LQIRUPDWLH� RYHU� GH�
+,&3� ]LH� KHW� DUWLNHO� 'H� ZLM]LJLQJ� YDQ� KHW�
UHIHUHQWLHMDDU� YDQ� GH� JHKDUPRQLVHHUGH�
FRQVXPHQWHQSULMVLQGH[����
�
����:DW�PHHW�GH�&3,�SUHFLHV"�
�
+HW� EHUHLN� YDQ� GH� &3,� ZRUGW� JHYRUPG� GRRU� GH�
YHU]DPHOLQJ� JRHGHUHQ� HQ� GLHQVWHQ� GLH� GRRU�
SDUWLFXOLHUH� KXLVKRXGHQV� ]HOI� ZRUGHQ� JHNRFKW�
WHJHQ� SULM]HQ� GLH� RS� KHW� PRPHQW� YDQ� DDQVFKDI�
ELM�GH�KXLVKRXGHQV�EHNHQG�]LMQ��
�
7RHOLFKWLQJ�
�

• � +HW� JDDW� RP� DDQVFKDIILQJHQ� GRRU� GH�
KXLVKRXGHQV� ]HOI�� GLH� ]LM� GRHQ� XLW� KXQ�
QHWWR� EHVFKLNEDUH� LQNRPHQ�� 'LW� LV� JHOLMN�
DDQ�KHW� EUXWR� LQNRPHQ�PLQXV� YHUSOLFKWH�
DIGUDFKWHQ�� 'H]H� YHUSOLFKWH� DIGUDFKWHQ��
ZDDUWRH� GLUHFWH� EHODVWLQJHQ� HQ� SUHPLHV�
YRRU�VRFLDOH� YHU]HNHULQJHQ�KRUHQ�� WHOOHQ�
GXV� QLHW� PHH� LQ� GH� &3,�� +HW�
ZHUNQHPHUVGHHO�YDQ�GH�SUHPLH�YRRU�GH�
EDVLVYHU]HNHULQJ� WHJHQ� ]LHNWHNRVWHQ� LV�
RRN� HHQ� YHUSOLFKWH� DIGUDFKW� HQ� PDDNW�
GXV� JHHQ� GHHO� XLW� YDQ� KHW� QHWWR�
EHVFKLNEDDU� LQNRPHQ�� 'H� SUHPLH� YRRU�
DDQYXOOHQGH�]LHNWHNRVWHQ�GDDUHQWHJHQ�LV�
JHHQ� YHUSOLFKWH� XLWJDYH� HQ� YDOW� GXV� ZHO�
RQGHU� KHW� EHUHLN� YDQ� GH� &3,�� 'LW� JHOGW�
RRN� YRRU� DOOH� QLHW� GRRU� YHU]HNHULQJHQ�
JHGHNWH�]LHNWHNRVWHQ��

• � (ONH� DDQNRRS� FRUUHVSRQGHHUW� PHW� HHQ�
SULMV�� $OOH� WUDQVDFWLHV� GLH� KHW� NDUDNWHU�
GUDJHQ� YDQ� JLIW�� GRQDWLH� RI� RYHUGUDFKW�
WXVVHQ� WZHH� KXLVKRXGHQV� �]RDOV�
FROOHFWHV� HQ� EHWDOLQJHQ� DDQ�
VRFLDDOFKDULWDWLHYH� LQVWHOOLQJHQ�� ZRUGHQ�
GXV�XLWJHVORWHQ��%RYHQGLHQ�PRHW�GH�SULMV�
RS� KHW� PRPHQW� YDQ� WUDQVDFWLH� ELM� GH�
NRSHQGH� SDUWLM� EHNHQG� ]LMQ�� 7UDQVDFWLHV�
ZDDUELM� GH� SULMV� QDGHUKDQG� PHW�
WHUXJZHUNHQGH� NUDFKW�ZRUGW� YDVWJHVWHOG�
EOLMYHQ� EXLWHQ� EHVFKRXZLQJ�� %HWDOLQJHQ�
DDQ� YHUHQLJLQJHQ� ZDDUYDQ� GH� OHGHQ�
VOHFKWV� HHQ� ULFKWOLMQ� NULMJHQ� RPWUHQW� GH�
KRRJWH� YDQ� GH� FRQWULEXWLH�� ]RDOV� GDW�

RQGHU� PHHU� YRRUNRPW� ELM� JRGVGLHQVWLJH�
YHUHQLJLQJHQ��ZRUGHQ�RRN�XLWJHVORWHQ��

• � +HW� EHUHLN� YDQ� GH� &3,� EOLMIW� EHSHUNW� WRW�
JRHGHUHQ� HQ� GLHQVWHQ� GLH� LQ� KHW�
EDVLVMDDU� ZRUGHQ� DDQJHVFKDIW��
%HVSDULQJHQ�GLH� JH]LHQ� NXQQHQ�ZRUGHQ�
DOV� XLWJHVWHOGH� FRQVXPSWLHYH� XLWJDYHQ�
ZRUGHQ� XLWJHVORWHQ�� 2RN� EHWDOLQJHQ� GLH�
YRRU� HHQ� JURRW� GHHO� HHQ� HOHPHQW� YDQ�
EHVSDULQJHQ� LQ� ]LFK� EHUJHQ�� ]RDOV�
SUHPLHV� YRRU� OHYHQV�� HQ�
SHQVLRHQYHU]HNHULQJHQ�� KHEEHQ� JHHQ�
SODDWV�LQ�GH�LQGH[��

• � 2YHU� VRPPLJH� DDQNRSHQ� ZRUGW�
EHODVWLQJ� JHKHYHQ�� $DQJHQRPHQ� ZRUGW�
GDW� HON� KXLVKRXGHQ� GH� ]RJHQRHPGH�
FRQVXPSWLHJHERQGHQ�EHODVWLQJHQ� �]RDOV�
YHURQWUHLQLJLQJVUHFKWHQ�� ULRROKHIILQJ� RI�
KRQGHQEHODVWLQJ�� YHUGLVFRQWHHUW� ELM� KHW�
QHPHQ� YDQ� GH� HU� YHUEDQG� PHH�
KRXGHQGH� DDQNRRSEHVOLVVLQJHQ��
:HOLVZDDU� JDDW� KHW� YHHODO� RP�
EHODVWLQJHQ� RS� KHW� YHUEUXLN�� PDDU� ]H�
NXQQHQ� IHLWHOLMN� QLHW� ORV� ZRUGHQ� JH]LHQ�
YDQ� GH� DDQNRRS� HQ� LQ� GH� EHOHYLQJ� YDQ�
GH� KXLVKRXGHQV� RPWUHQW� GH� NRVWHQ� YDQ�
OHYHQVRQGHUKRXG� VSHOHQ� ]H� HHQ�
EHODQJULMNH� URO�� 'DDURP� LV� GLW� W\SH�
EHODVWLQJHQ� LQ� KHW� EHUHLN� YDQ� GH� &3,�
RSJHQRPHQ��

• � .RVWHQ� YRRU� ZRQHQ� LQ� HHQ� HLJHQ� KXLV�
EHKRUHQ� WRW� GH� &3,�� (FKWHU� QLHW� GH�
DDQNRRS�YDQ�GH�HLJHQ�ZRQLQJ��PDDU�GH�
ZRRQGLHQVW� GLH� KHW� KXLVKRXGHQ� YDQ�
]LFK]HOI�DOV�ZRQLQJHLJHQDDU�EHWUHNW��YDOW�
RQGHU�KHW�EHUHLN�YDQ�GH�&3,��

'H� &3,� NDQ� GXV� ZRUGHQ� RSJHYDW� DOV� HHQ�
EHQDGHULQJ�YDQ�HHQ�SDUWLsOH�LQGH[�YDQ�GH�NRVWHQ�
YDQ� KHW� OHYHQVRQGHUKRXG��3DUWLHHO� KRXGW� LQ� GDW�
QLHW�DOOH�JRHGHUHQ�HQ�GLHQVWHQ�GLH�ELMGUDJHQ�DDQ�
KHW� KDQGKDYHQ� YDQ� HHQ� EHSDDOGH�
OHYHQVVWDQGDDUG� GHHO� XLWPDNHQ� YDQ� KHW� EHUHLN�
YDQ� GH� &3,�� PDDU� VOHFKWV� GLH� JRHGHUHQ� HQ�
GLHQVWHQ� GLH� GRRU� KHW� KXLVKRXGHQ� ]HOI� XLW� KHW�
QHWWR�EHVWHHGEDDU�LQNRPHQ�ZRUGHQ�DDQJHVFKDIW��
(HQ� EHQDGHULQJ� YDQZHJH� KHW� IHLW� GDW�
DDQJHQRPHQ� ZRUGW� GDW� HU� HHQ� VWDELHOH� UHODWLH�
EHVWDDW� WXVVHQ� GH� DDQNRRS� YDQ� JRHGHUHQ� HQ�
GLHQVWHQ�HQ�GH�KRRJWH�YDQ�GH�OHYHQVVWDQGDDUG���
�
����2S]HW�RQGHU]RHN�&RQVXPHQWHQSULMVLQGH[�
�
(HQ��FRQVXPHQWHQ�SULMVLQGH[�ZRUGW�JHPDDNW�RP�
SULMVYHUDQGHULQJHQ� WH� PHWHQ�� (U� ZRUGW� QDDU�
JHVWUHHIG� HHQ� FRQVWDQW� SDNNHW� JRHGHUHQ� HQ�
GLHQVWHQ� LQ�GH�WLMG� WH�YROJHQ�HQ�GH�SULMV�YDQ�HHQ�



EHSDDOG� DUWLNHO� RS�KHW� HQH� WLMGVWLS� WH� YHUJHOLMNHQ�
PHW� GH� SULMV� YDQ� H[DFW� KHW]HOIGH� DUWLNHO� RS� HHQ�
ODWHU�WLMGVWLS��2S�GLH�PDQLHU�ZRUGW�HUYRRU�JH]RUJG�
GDW� GH� SULMVLQGH[� VOHFKWV� KHW� JRHGNRSHU� RI�
GXXUGHU� ZRUGHQ� YDQ� DUWLNHOHQ� PHHW�� HQ� JHHQ�
YHUDQGHULQJHQ�GLH�KHW�JHYROJ�]LMQ�YDQ�ZLM]LJLQJHQ�
LQ�NZDOLWHLW� HQ�RI�NZDQWLWHLW��'LW�KRXGW�RRN� LQ�GDW�
GH�RPVWDQGLJKHGHQ�ZDDURQGHU�KHW�DUWLNHO�ZRUGW�
DDQJHERGHQ�KHW]HOIGH�]LMQ��KHW]HOIGH�ZLQNHOW\SH��
GH]HOIGH� OHYHULQJVFRQGLWLHV� HWF���� )\VLHN�
LGHQWLHNH� JRHGHUHQ� NXQQHQ� YRRU� GH� FRQVXPHQW�
HHQ�YHUVFKLOOHQGH�EHWHNHQLV�KHEEHQ�ZDQQHHU�]H�
ELM� YHUVFKLOOHQGH� ZLQNHOV� ZRUGHQ� JHNRFKW��
ELMYRRUEHHOG� GRRUGDW� GH� GLHQVWYHUOHQLQJ� �]RDOV�
GH�OLJJLQJ�YDQ�GH�ZLQNHO��GH�EHVFKLNEDDUKHLG�YDQ�
HHQ�SDUNHHUWHUUHLQ�HWF���YHUVFKLOW��
�
����)UHTXHQWLH�HQ�ZLM]H�YDQ�SXEOLFHUHQ�
�
'H� &3,�� GH� DIJHOHLGH� &3,� HQ� GH� +,&3� ZRUGHQ�
PDDQGHOLMNV�EHUHNHQG�HQ�ZRUGHQ�RS�GH�HHUVWH�RI�
WZHHGH�GRQGHUGDJ�YDQ�GH�PDDQG�JHSXEOLFHHUG��
'H]H� XLWNRPVWHQ� KHEEHQ� GDQ� EHWUHNNLQJ� RS� GH�
YRRUDIJDDQGH� PDDQG�� 'H� FLMIHUV� ]LMQ� HHUVW� HHQ�
PDDQG� YRRUORSLJ�� LQ� GH� GDDURSYROJHQGH�PDDQG�
ZRUGHQ�]H�GHILQLWLHI�YDVWJHVWHOG��
�
���$FKWHUJURQG�HQ�YHUJHOLMNEDDUKHLG�LQ�GH�WLMG�
�
����)RUPHOH�NDGHUV�HQ�ULFKWOLMQHQ�
�
+HW� &%6� YHU]DPHOW� GH� JHJHYHQV� PHGH� LQ� KHW�
NDGHU� YDQ� (XURSHVH� YHUSOLFKWLQJHQ�� ,Q�
YHURUGHQLQJ��(*��1U����������YDQ�GH�5DDG�YDQ�
��� RNWREHU� ����� LQ]DNH� JHKDUPRQLVHHUGH�
LQGH[FLMIHUV� YDQ� GH� FRQVXPSWLHSULM]HQ� LV� GH�
YHUSOLFKWLQJ� WRW� PDDQGHOLMNVH� VDPHQVWHOOLQJ� YDQ�
HHQ� JHKDUPRQLVHHUGH� &3,� YDVWJHOHJG�� 2S��
JURQG�YDQ�GH�:HW�RS�KHW�&HQWUDDO�%XUHDX� YRRU�
GH� 6WDWLVWLHN� �&%6�:HW�� ]LMQ� EHGULMYHQ� HQ�
LQVWHOOLQJHQ� LQ� 1HGHUODQG� YHUSOLFKW� RP� GH�
JHYUDDJGH� JHJHYHQV� YROOHGLJ� HQ� WLMGLJ� WH�
YHUVWUHNNHQ��
�
����%HODQJULMNVWH�JHEUXLNHUV�
�
%HODQJULMNH� JHEUXLNHUV� YDQ� GH� &3,� HQ�
RQGHUOLJJHQGH� JHJHYHQV� ]LMQ� (XURVWDW�� GH�
(XURSHVH� &HQWUDOH� %DQN�� GH� 1HGHUODQGVFKH�
%DQN�� &HQWUDDO� 3ODQEXUHDX�� PLQLVWHULHV��
ZHUNJHYHUV�� HQ� ZHUNQHPHUVRUJDQLVDWLHV��
RQGHU]RHNVLQVWHOOLQJHQ�HQ�KHW�EHGULMIVOHYHQ��
�
�
�
�

����+LVWRULH�HQ�WRHNRPVW��
�
'H]H� EHVFKULMYLQJ� KHHIW� EHWUHNNLQJ� RS� GH�
FRQVXPHQWHQSULMVLQGH[FLMIHUV� GLH� ZRUGHQ�
VDPHQJHVWHOG�PHW�DOV�EDVLVMDDU�������'H�&3,�HQ�
GH� RQGHUOLJJHQGH� FRQFHSWHQ� NHQQHQ� HHQ� ODQJH�
JHVFKLHGHQLV�� 'H]H� SDUDJUDDI� JHHIW� HHQ� NRUWH�
WHUXJEOLN��EHJLQQHQG�LQ��������
�
3ULMVLQGH[FLMIHU� YDQ� KHW� OHYHQVRQGHUKRXG� YDQ�
JH]LQQHQ��
'H� SULMVLQGH[FLMIHUV� YDQ� KHW� OHYHQVRQGHUKRXG�
YDQ� JH]LQQHQ� ����� ����� KDGGHQ� LQ� EHJLQVHO�
EHWUHNNLQJ� RS� DOOH� XLWJDYHQFDWHJRULHsQ� XLW� KHW�
1DWLRQDDO�EXGJHWRQGHU]RHN�������'LW�KLHOG�LQ�GDW�
RRN� VRFLDOH� YHU]HNHULQJVSUHPLHV� HQ�
ORRQEHODVWLQJ� HQ� XLWJDYHQ� GLH� LQ� GH� 1DWLRQDOH�
UHNHQLQJHQ� EHVFKRXZG� ZHUGHQ� DOV� QLHW�
FRQVXPSWLHYH�EHVWHGLQJHQ�WRW�KHW�EHUHLN�YDQ�GH�
SULMVLQGLFHV� EHKRRUGHQ�� 'H� LQGH[FLMIHUV� ZHUGHQ�
VDPHQJHVWHOG� YRRU� WZHH� LQNRPHQVNODVVHQ� YDQ�
ZHUNQHPHUVJH]LQQHQ�� PDDQGHOLMNV� YRRU� KDQG��
HQ� KRRIGDUEHLGHUV� PHW� HHQ� EUXWR� MDDULQNRPHQ�
WXVVHQ�������HQ� ������JXOGHQ� LQ� �����HQ� LHGHU�
NZDUWDDO� YRRU� KRJHUH� DPEWHQDUHQ� HQ� KRJHUH�
HPSOR\p¶V� LQ� SDUWLFXOLHUH� GLHQVW� PHW� HHQ� EUXWR�
MDDULQNRPHQ� WXVVHQ� ������ HQ� ������� JXOGHQ� LQ�
������ +HW� JH]LQVW\SH� ZHUG� XLW�
EHUHNHQLQJVWHFKQLVFKH�RYHUZHJLQJHQ�EHSHUNW�WRW�
HHQ� HFKWSDDU�PHW� WZHH� NLQGHUHQ�� 'LW� KDG� JURWH�
YRRUGHOHQ� YRRU� GH� EHKDQGHOLQJ� YDQ� GH�
YHUVFKLOOHQGH� VRRUWHQ� EHODVWLQJ� HQ� YRRU� GH�
SULMVZDDUQHPLQJ�YDQ�GH�PHGLVFKH�]RUJ��1D������
ZHUG� HHQ� SULMVLQGH[� YRRU� KRJHUH� LQNRPHQV� QLHW�
ODQJHU�QRRG]DNHOLMN�JHDFKW��
�
3ULMVLQGH[�YDQ�GH�JH]LQVFRQVXPSWLH��
2IVFKRRQ� HUNHQG� ZHUG� GDW� YHOH� YDQ� GH� QLHW�
FRQVXPSWLHYH�EHVWHGLQJHQ�JHGDDQ�ZRUGHQ�YRRU�
KHW� OHYHQVRQGHUKRXG� LQ� UXLPH�]LQ��NRRV�PHQ�ELM�
GH�EDVLVYHUOHJJLQJ�QDDU����� ����WRFK�YRRU�HHQ�
UHVWULFWLH�YDQ�GLH�EHVWHGLQJHQ�GLH�LQ�GH�1DWLRQDOH�
UHNHQLQJHQ�DOV�FRQVXPSWLHI�ZHUGHQ�DDQJHPHUNW��
'H� QLHXZH� SULMVLQGH[� NUHHJ� GH� QDDP�
µSULMVLQGH[FLMIHU�YDQ�GH�JH]LQVFRQVXPSWLH¶���
=RZHO� GH� EHQDPLQJ� DOV� GH� FRQFHSWXHOH�
XLWJDQJVSXQWHQ� EOHYHQ� GDDUQD� ODQJH� WLMG�
RQJHZLM]LJG�� :HO� QDP� HLQG� MDUHQ� ]HVWLJ� GH�
EHKRHIWH� DDQ� HHQ� SULMVLQGH[� YRRU� GH� JHKHOH�
EHYRONLQJ� WRH�� (HQ� UHFHQW� EXGJHWRQGHU]RHN� GDW�
KHW� ZHJLQJVVFKHPD� ]RX� PRHWHQ� OHYHUHQ� ZDV�
HFKWHU� QLHW� YRRUKDQGHQ�� 'RRU� JHJHYHQV� XLW� KHW�
EXGJHWRQGHU]RHN� YDQ� �����¶��� �� KHW� HHUVWH�
RQGHU� DOOH� JHOHGLQJHQ� YDQ� GH� EHYRONLQJ�� WH�
FRPELQHUHQ� PHW� JHJHYHQV� XLW� GH� 1DWLRQDOH�
UHNHQLQJHQ� ZHUG� LQ� HHUVWH� LQVWDQWLH� HHQ�



ZHJLQJVVFKHPD� RSJHVWHOG� YRRU� ������
7RHSDVVLQJ�YDQ�GH�PXWDWLHV�VLQGV�GDW�MDDU�XLW�GH�
1DWLRQDOH� UHNHQLQJHQ� JDI� HHQ� DFWXHHO�
ZHJLQJVVFKHPD� YRRU� ������ 7HJHOLMNHUWLMG� ZHUG�
KHW� ZHJLQJVVFKHPD� YRRU� GH�
ZHUNQHPHUVJH]LQQHQ� JHDFWXDOLVHHUG�� RQGHU�
PHHU� PHW� EHKXOS� YDQ� HHQ� HFRQRPHWULVFKH�
DQDO\VH��
,Q� ����� LV� HHQ� DDQYDQJ� JHPDDNW� PHW� GH�
SXEOLFDWLH� YDQ� GH� ]RJHQDDPGH� µJHFRUULJHHUGH�
SULMVLQGH[¶�RS�EDVLV����� �����'H�µJHFRUULJHHUGH�
SULMVLQGH[¶� ZHUG� VDPHQJHVWHOG� RYHUHHQNRPVWLJ�
KHW�µ$GYLHV�LQ]DNH�ORRQLQGH[HULQJ¶�GDW�GH�6RFLDDO�
(FRQRPLVFKH� 5DDG� �6(5�� KDG� XLWJHEUDFKW� LQ�
������ ,Q� GH� JHFRUULJHHUGH� SULMVLQGH[� ZDV� KHW��
JHZLFKW� YDQ� GH� VRFLDDO� YHU]HNHUGH� PHGLVFKH�
YHU]RUJLQJ�LQ�RYHUHHQVWHPPLQJ�JHEUDFKW�PHW�KHW�
DDQGHHO�YDQ�GH�ZHUNQHPHUV� LQ�GH� WRWDOH�NRVWHQ�
YDQ� GH� YHU]RUJLQJ� LQ� KHW� EDVLVMDDU�� ,Q� GH�
EHVWDDQGH�SULMVLQGLFHV�YDQ�GH�JH]LQVFRQVXPSWLH�
KDG�KHW�ZHJLQJVDDQGHHO� YDQ�GH�PHGLVFKH� ]RUJ�
EHWUHNNLQJ� RS� GH� WRWDOH� ZDDUGH� YDQ� GH� DDQ�
KXLVKRXGHQV� YHUVWUHNWH� PHGLVFKH� ]RUJ��
RQJHDFKW� RI� GH]H� QX� GRRU� GH� KXLVKRXGHQV� ]HOI�
ZHUG� EHNRVWLJG� RI� ZHUG� JHILQDQFLHUG� XLW�
ZHUNJHYHUVSUHPLHV� HQ� HYHQWXHOH�
RYHUKHLGVELMGUDJHQ�� 2RN� YRQG� LQ� GH�
JHFRUULJHHUGH�SULMVLQGH[�HOLPLQDWLH�SODDWV�YDQ�GH�
HIIHFWHQ� YDQ� HHQ� DDQWDO� NRVWSULMVYHUKRJHQGH�
EHODVWLQJHQ� HQ� SULMVYHUODJHQGH� VXEVLGLHV�� +HW�
PRWLHI� YDQ� GH� 6(5� ZDV� GDW� RSJHOHJGH�
YHUDQGHULQJHQ� LQ� GH� LQGLUHFWH� EHODVWLQJHQ� YLD�
LQGH[HULQJ� YDQ� GH� ORQHQ� QLHW� DXWRPDWLVFK�
DIJHZHQWHOG� GLHQGHQ� WH� ZRUGHQ� RS� GH�
ZHUNJHYHUV�� 'H� JHFRUULJHHUGH� SULMVLQGH[� ZHUG�
VDPHQJHVWHOG� YRRU� YHUSOLFKW� YHU]HNHUGH�
ZHUNQHPHUVJH]LQQHQ� �PHW� HHQ� JH]LQVLQNRPHQ�
EHQHGHQ�GH�]LHNHQIRQGVJUHQV����
�
9DQDI� GH� EDVLVYHUOHJJLQJ� QDDU� ���� ����
ZHUGHQ� RRN� SULMVLQGH[FLMIHUV� YRRU�
ZHUNQHPHUVJH]LQQHQ� PHW� HHQ� JH]LQVLQNRPHQ�
JHOLMN� DDQ� RI� KRJHU� GDQ� GH� ]LHNHQIRQGVJUHQV�
EHUHNHQG��0HW� LQJDQJ� YDQ����� ���� YHUUXLPGH�
KHW� &%6� GH� WUDGLWLRQHOH� JH]LQVGHILQLWLH� �PDQ��
YURXZ�� WZHH� QLHW� YHUGLHQHQGH� NLQGHUHQ� MRQJHU�
GDQ����MDDU�� WRW��PDQ��YURXZ�]RQGHU�NLQGHUHQ�RI�
PHW� QLHW� YHUGLHQHQGH� LQZRQHQGH� NLQGHUHQ�� 'H�
UHGHQ� KLHUYRRU� ZDV� GH� WHUXJJHORSHQ�
UHSUHVHQWDWLYLWHLW� GRRU� GH� WRHQHPHQGH�
JH]LQVYHUGXQQLQJ�� 6LQGV� GH� EDVLVYHUOHJJLQJ�
ZHUG� KHW� ZHJLQJVVFKHPD� YRRU� GH� WRWDOH�
EHYRONLQJ� HYHQHHQV� RQWOHHQG� DDQ� HHQ�
EXGJHWRQGHU]RHN���
�
�

&RQVXPHQWHQSULMVLQGH[��&3,���
0DDWVFKDSSHOLMNH� RQWZLNNHOLQJHQ� QRRSWHQ� HU� LQ�
KHW�EHJLQ�YDQ�GH�MDUHQ�QHJHQWLJ�WRH�KHW�V\VWHHP�
YDQ� FRQVXPHQWHQSULMVLQGH[FLMIHUV� RSQLHXZ� RS�
]LMQ�UHOHYDQWLH�WH�RQGHU]RHNHQ��(HQ�YHHO�JHKRRUG�
EH]ZDDU� ZDV� GDW� GH� SULMVLQGH[� YDQ� GH�
JH]LQVFRQVXPSWLH� RQYROGRHQGH� DDQVORRW� ELM� GH�
HUYDULQJVZHUHOG� YDQ� KXLVKRXGHQV�� =R� YRUPGHQ�
ILQDQFLsOH� ELMGUDJHQ� YDQ� KXLVKRXGHQV� DDQ�
LQVWHOOLQJHQ� ]RQGHU� ZLQVWRRJPHUN� �ELMYRRUEHHOG�
FRQWULEXWLHV� DDQ� VSRUWYHUHQLJLQJHQ�� JHHQ�
RQGHUGHHO�YDQ�KHW�EHUHLN�YDQ�GH�SULMVLQGH[��2RN�
RYHUGUDFKWHQ� DDQ� GH� RYHUKHLG� LQ� YHUEDQG� PHW�
YHUOHHQGH� RYHUKHLGVGLHQVWHQ� �]RDOV� OHV�� HQ�
FXUVXVJHOGHQ� YRRU� YRRUWJH]HW� RQGHUZLMV��
UHLQLJLQJVUHFKWHQ�� NRVWHQ� YDQ� GLYHUVH� DNWHV� HQ�
YHUJXQQLQJHQ�� HQ� EHODVWLQJHQ� PHW� HHQ�
FRQVXPSWLHJHERQGHQ� NDUDNWHU�
�RQURHUHQGH]DDNEHODVWLQJ��
PRWRUULMWXLJHQEHODVWLQJ� H�G��� YLHOHQ� EXLWHQ� KHW�
EHUHLN���
0HW� LQJDQJ� YDQ� GH� EDVLVYHUOHJJLQJ� QDDU�
���� ���� LV�HUYRRU�JHNR]HQ�RP�KHW�EHUHLN� YDQ�
GH� SULMVLQGH[� WH� GHILQLsUHQ� DOV� GH� YHU]DPHOLQJ�
JRHGHUHQ� HQ� GLHQVWHQ� GLH� GRRU� SDUWLFXOLHUH�
KXLVKRXGHQV� ]HOI� ZRUGHQ� JHNRFKW� WHJHQ� SULM]HQ�
GLH� RS� KHW� PRPHQW� YDQ� DDQVFKDI� ELM� GH�
KXLVKRXGHQV� EHNHQG� ]LMQ�� 'H]H� GHILQLWLH� ZRUGW�
QRJ�VWHHGV�JHKDQWHHUG��7HJHOLMNHUWLMG�LV�EHVORWHQ�
GH� QDDP� YDQ� GH� LQGH[� WH� ZLM]LJHQ� LQ�
µFRQVXPHQWHQSULMVLQGH[¶���
0HW� GH�EDVLVYHUOHJJLQJ�QDDU� �����ZHUG�RRN�GH�
VDPHQVWHOOLQJ� YDQ� GH� JHFRUULJHHUGH� SULMVLQGH[�
EHsLQGLJG�� ,QJULMSHQGH� ZLM]LJLQJHQ� LQ� KHW� VWHOVHO�
YDQ� ]LHNWHNRVWHQYHU]HNHULQJHQ�� GLH� HHQ�
YHUDQGHULQJ�WHZHHJ�EUDFKWHQ�LQ�GH�YHUGHOLQJ�YDQ�
NRVWHQ� YDQ� PHGLVFKH� YHU]RUJLQJ� RYHU�
ZHUNQHPHUV�� ZHUNJHYHUV� HQ� RYHUKHLG�� OHLGGHQ�
HUWRH� GDW� GH� JHFRUULJHHUGH� SULMVLQGH[� VQHO� DDQ�
UHSUHVHQWDWLYLWHLW� YHUORRU�� ,Q� SODDWV� YDQ� GH�
JHFRUULJHHUGH� SULMVLQGH[� LV� GH� DIJHOHLGH� &3,�
JHNRPHQ��9DQ�YHUODDJGH�ZHJLQJ�YRRU�PHGLVFKH�
]RUJ� LV� LQ� GH� DIJHOHLGH� &3,� JHHQ� VSUDNH��
DDQJH]LHQ�YHU]HNHUGH�PHGLVFKH�]RUJ�JHHQ�GHHO�
XLWPDDNW�YDQ�KHW�EHUHLN���
�
2S� EDVLV� ���� ���� ZHUGHQ� ]RZHO� GH� JHZRQH�
&3,� DOV� GH� DIJHOHLGH� &3,� EHUHNHQG� YRRU� GULH�
EHYRONLQJVJURHSHQ�� WH� ZHWHQ�� DOOH� KXLVKRXGHQV��
ZHUNQHPHUVJH]LQQHQ� PHW� HHQ� ODJHU�
JH]LQVLQNRPHQ�HQ�ZHUNQHPHUVJH]LQQHQ�PHW�HHQ�
KRJHU�JH]LQVLQNRPHQ��%LM�GH� LQGHOLQJ�QDDU� ODJHU�
HQ�KRJHU�LQNRPHQ�ZHUG�QLHW�ODQJHU�GH�ORRQJUHQV�
YDQ� GH� ]LHNHQIRQGVYHU]HNHULQJ� JHKDQWHHUG��
PDDU� GH�PHGLDDQ� YDQ� GH� LQNRPHQVYHUGHOLQJ� LQ�
KHW� EDVLVMDDU�� %HJLQ� �����ZHUG� KHW� SURJUDPPD�



YDQ� FRQVXPHQWHQSULMVLQGLFHV� XLWJHEUHLG� PHW� GH�
JHKDUPRQLVHHUGH� FRQVXPHQWHQSULMVLQGH[�
�+,&3���GLH�HHQ�EHWHUH�YHUJHOLMNLQJ�YDQ�GH�LQIODWLH�
WXVVHQ�OLGVWDWHQ�YDQ�GH�(8�PRJHOLMN�PDDNW���
%LM� GH� EDVLVYHUOHJJLQJ� QDDU� ���� ���� LQ� GH�
WZHHGH�KHOIW� YDQ������YRQGHQ��DIJH]LHQ�YDQ�GH�
LQYRHULQJ� YDQ� HHQ� QLHXZH� DUWLNHOLQGHOLQJ�� GH�
]RJHKHWHQ�&2,&23� �&ODVVLILFDWLRQ�2I� ,QGLYLGXDO�
&RQVXPSWLRQ� E\� 3XUSRVH��� JHHQ� EHODQJULMNH�
ZLM]LJLQJHQ� SODDWV�� 'H� &2,&23� LV� HHQ�
LQWHUQDWLRQDOH� FODVVLILFDWLH� GLH� JHEUXLNW� ZRUGW� LQ�
KHW� NDGHU� YDQ� GH� +,&3�� 0HW� LQJDQJ� YDQ� GH�
EDVLVYHUOHJJLQJ� QDDU� ���� ���� ]LMQ� GH� UHHNVHQ�
YRRU� ZHUNQHPHUVJH]LQQHQ� PHW� HHQ� KRRJ�
LQNRPHQ�HQ�YRRU�ZHUNQHPHUVJH]LQQHQ�PHW�HHQ�
ODDJ� LQNRPHQ�� HQ� RRN� GH� GDDUYDQ� DIJHOHLGH�
UHHNVHQ� µZHUNQHPHUV� KRRJ� DIJHOHLG¶� HQ�
µZHUNQHPHUV�ODDJ�DIJHOHLG¶�NRPHQ�WH�YHUYDOOHQ��
%LM� GH� EDVLVYHUOHJJLQJ� QDDU� ���� ���� ]LMQ�
HQNHOH�ZLM]LQJHQ� LQJHYRHUG�QDDU� DDQOHLGLQJ� YDQ�
KHW� QLHXZH� ]RUJVWHOVHO�� ,Q� GLW� VWHOVHO� LV� LHGHUH�
1HGHUODQGHU� YHUSOLFKW� YHU]HNHUG� WHJHQ�
]LHNWHNRVWHQ� PLGGHOV� GH� EDVLVYHU]HNHULQJ��
'DDUQDDVW� EHVWDDW� GH� PRJHOLMNKHLG� RP� ]LFK�
DDQYXOOHQG�WH�YHU]HNHUHQ��'H�SUHPLHV�YRRU�GH]H�
DDQYXOOHQGH� YHU]HNHULQJHQ� PDNHQ� QD� GH�
EDVLVYHUOHJJLQJ� QDDU� ���� ���� GHHO� XLW� YDQ� GH�
&3,�� 'DDUQDDVW� ZRUGW� GH� HLJHQ� ELMGUDJH� YRRU�
NLQGHURSYDQJ�DQGHUV�EHKDQGHOG���
'H�EHODQJULMNVWH�YHUDQGHULQJ� LV�HFKWHU�GDW�YDQDI�
����� GH� JHZLFKWHQ� LHGHU� MDDU� YHUQLHXZG� ]XOOHQ�
ZRUGHQ�� 'LW� EHWHNHQW� GDW� KHW� PDQGMH� LHGHU� MDDU�
]DO� ZRUGHQ� DDQJHSDVW� DDQ� KHW� ]R� DFWXHHO�
PRJHOLMNH� FRQVXPSWLHSDWURRQ� YDQ� GH�
1HGHUODQGHUV�� 'LW� EHWHNHQW� HFKWHU� QLHW� GDW� GH�
LQGH[� RRN� LHGHU� MDDU� RSQLHXZ� RS� ���� JH]HW� ]DO�
ZRUGHQ��'H�XLWNRPVWHQ�YDQ�GH�EHUHNHQLQJHQ�RS�
EDVLV� YDQ� HHQ� QLHXZ� PDQGMH� ZRUGHQ� µJHSODNW¶�
DDQ�GH�GLW� MDDU�JHVWDUWH� UHHNV�PHW�DOV�EDVLVMDDU�
������=R�RQWVWDDW�HHQ�NHWWLQJLQGH[�PHW�DOV�EDVLV�
���� �����PDDU�ZDDUYDQ�GH�JHZLFKWHQ� MDDUOLMNV�
ZRUGHQ�DDQJHSDVW��
9HUGHU�]DO�LQ�GH�WRHNRPVW�ZRUGHQ�EH]LHQ�KRH�GH�
ZDDUQHPLQJ�NDQ�ZRUGHQ�YHUEHWHUG��'DDUELM�]DO�LQ�
VWHUNHUH� PDWH� JHGLIIHUHQWLHHUG� ZRUGHQ� QDDU�
ZDDUQHPLQJ� ELM� YHUVFKLOOHQGH� YHUNRRSNDQDOHQ��
9HUGHU�ZRUGW�RQGHU]RFKW�KRH�RS�HHQ�HIILFLsQWHUH�
ZLM]H�NDQ�ZRUGHQ�ZDDUJHQRPHQ��
�
����9HUJHOLMNEDDUKHLG�LQ�GH�WLMG�
�
2P�SULMVRQWZLNNHOLQJHQ�RYHU�ODQJHUH�SHULRGHV�WH�
EHVFKULMYHQ�±�PHW�QDPH�SHULRGHV�GLH�QLHW�SDVVHQ�
ELQQHQ�GH� OHQJWH�YDQ�HHQ� UHHNV� LQGH[FLMIHUV�GLH�
RS�KHW�FRQVXPSWLHSDNNHW�YDQ�ppQ�EDVLVMDDU� ]LMQ�
JHEDVHHUG�±�VWHOW�KHW�&%6�ODQJHUH�UHHNVHQ�PHW�

JHVFKDNHOGH� FRQVXPHQWHQSULMVLQGH[FLMIHUV�
VDPHQ�� 'H� JHVFKDNHOGH� UHHNVHQ� ]LMQ�
VDPHQJHVWHOG� PHW� EHKXOS� YDQ� WZHH� �RI� PHHU��
UHHNVHQ� PHW� HHQ� YHUVFKLOOHQG� EDVLVMDDU� HQ�
KHEEHQ�GDQ�RRN�RYHU�GH�JHKHOH� ORRSWLMG� YDQ�GH�
UHHNV�EHWUHNNLQJ�RS�WZHH��RI�PHHU��YHUVFKLOOHQGH�
SDNNHWWHQ� JRHGHUHQ� HQ� GLHQVWHQ�� 2PGDW� HHQ�
EDVLVYHUOHJJLQJ� ELM� PHHUGHUH� JHOHJHQKHGHQ� LV�
DDQJHJUHSHQ� RP� HQNHOH� PHWKRGLVFKH� HQ�RI�
FRQFHSWXHOH� ZLM]LJLQJHQ� GRRU� WH� YRHUHQ�� ]LMQ�
GHUJHOLMNH� JHVFKDNHOGH� UHHNVHQ� PHHU� LQGLFDWLHI�
YDQ�DDUG��1D�GH� MDDUOLMNVH�EDVLVYHUOHJJLQJ� LV�GH�
&3,� DOOHHQ� QRJ� PDDU� DOV� JHVFKDNHOGH�
NHWWLQJLQGH[�EHVFKLNEDDU��]LH�SDUDJUDDI�������
�
�
���2QGHU]RHNVSRSXODWLH��
�
����%HSDOHQ�RQGHU]RHNVSRSXODWLH�
�
%LQQHQ� GH� RQGHU]RHNVSRSXODWLH� ZDDURS� GH�&3,�
JHEDVHHUG�LV��]LMQ�GULH�GLPHQVLHV�YDQ�EHODQJ���
�

• � HHQ�SURGXFWGLPHQVLH��EHVWDDQGH�XLW�DOOH�
JHNRFKWH�JRHGHUHQ�HQ�GLHQVWHQ��

• � HHQ� YHUNRRSSXQWHQGLPHQVLH�� EHVWDDQGH�
XLW� DOOH� YHUNRRSSXQWHQ� ZDDU� GH�
SURGXFWHQ�ZRUGHQ�YHUNRFKW��

• � HHQ� WLMGVGLPHQVLH�� EHVWDDQGH� XLW� DOOH�
WLMGYDNNHQ� GLH� ELQQHQ� HHQ�
RQGHU]RHNVSHULRGH� YDQ� HHQ� PDDQG�
NXQQHQ�ZRUGHQ�RQGHUVFKHLGHQ���

�
0HW�EHWUHNNLQJ�WRW�GH�SURGXFWGLPHQVLH�RQWEUHHNW�
HLJHQOLMN� HHQ� JHVFKLNW� VWHHNSURHINDGHU� GDW� DOOH�
DDQVFKDIILQJHQ� YDQ� KXLVKRXGHQV� EHYDW�� 'H�
1DWLRQDOH� UHNHQLQJHQ� �15�� HQ� KHW�
EXGJHWRQGHU]RHN� EHYDWWHQ� LQIRUPDWLH� RYHU� GH�
FRQVXPSWLHYH� EHVWHGLQJHQ� YDQ� KXLVKRXGHQV� RS�
KHW�QLYHDX�YDQ�DUWLNHOJURHSHQ�PDDU�QLHW�GDW�YDQ�
DI]RQGHUOLMNH�DUWLNHOHQ���
1DDVW� GH� 15� HQ� KHW� EXGJHWRQGHU]RHN� ZRUGW�
DOOHUOHL� LQIRUPDWLH�� ]RDOV�
PDUNWRQGHU]RHNJHJHYHQV� HQ� LQIRUPDWLH� YDQ�
SURGXFHQWHQ�HQ�LPSRUWHXUV��PDDU�RRN�LQIRUPDWLH�
RYHU� KHW� DVVRUWLPHQW� YDQ� ZLQNHOV� GLH� GRRU�
LQWHUYLHZHUV� ZRUGHQ� EH]RFKW�� JHEUXLNW� WHQ�
EHKRHYH� YDQ� GH� VHOHFWLH� YDQ� VSHFLILHNH�
JRHGHUHQ� GLHQVWHQ� ZDDUYDQ� KHW� SULMVYHUORRS�
ZRUGW�JHYROJG���
�
,Q�GH�SUDNWLMN�ZRUGHQ�]HV�DJJUHJDWLHQLYHDXV�YDQ�
GH� FRQVXPSWLHYH� EHVWHGLQJHQ� RQGHUVFKHLGHQ��
'H� WRWDOH�EHVWHGLQJHQ�ZRUGHQ�RQGHUVFKHLGHQ� LQ�
��� DIGHOLQJHQ�� FRQIRUP� GH� &2,&23�LQGHOLQJ��



'H]H� ZRUGHQ� YHUYROJHQV� RQGHUYHUGHHOG� QDDU�
ODJHUH�QLYHDXV��%LMYRRUEHHOG���
�
7RWDDO�� � �������7RWDDO�EHVWHGLQJHQ��
$IGHOLQJ�� �������5HFUHDWLH�HQ�FXOWXXU��
*URHS�� � ������ � $SSDUDWHQ� HQ�
WRHEHKRUHQ��LQFOXVLHI�UHSDUDWLH��
.ODVVH��� ������ � 79¶V�� DXGLR�� HQ�
YLGHRDSSDUDWXXU��
6XENODVVH�� �������*HOXLGVDSSDUDWXXU��
�
8LW� GH� VXENODVVHQ� ZRUGW� YHUYROJHQV� HHQ�
VWHHNSURHI�YDQ�DUWLNHOHQ�JHWURNNHQ��(HQ�YDQ�GLH�
DUWLNHOHQ� ]RX� ELMYRRUEHHOG� HHQ� OXLGVSUHNHU� YDQ�
HHQ�JHVSHFLILFHHUG�PHUN�HQ�W\SH�NXQQHQ�]LMQ���
�
%LM� GH� VHOHFWLH� YDQ� YHUNRRSSXQWHQ� ZRUGW� RQGHU�
PHHU� JHEUXLN� JHPDDNW� YDQ� KHW� $OJHPHHQ�
%HGULMIVUHJLVWHU� �$%5�� HHQ� UHJLVWUDWLH� YDQ� DOOH�
RQGHUQHPLQJHQ�� YHUHQLJLQJHQ� HQ� VWLFKWLQJHQ� LQ�
RQV� ODQG���'H� JHYROJGH�ZHUNZLM]H� ELM� GH�&3,� LV�
GDW� ZDDU� WH� QHPHQ� DUWLNHOHQ� QDXZNHXULJ�
RPVFKUHYHQ� ZRUGHQ� RP� GDDU� YHUYROJHQV�
YHUNRRSSXQWHQ� ELM� WH� VHOHFWHUHQ�� +HW� $%5�
YROGRHW� YDDN� QLHW� DOV� JHVFKLNW� VWHHNSURHINDGHU��
RPGDW� KHW� RQYROGRHQGH� LQIRUPDWLH� RYHU� KHW�
VSHFLILHNH�DVVRUWLPHQW�YDQ�HHQ�ZLQNHO�EHYDW��=R�
LV� YDQ� NOHGLQJ]DNHQ� QLHW� EHNHQG� RI� ]H� GDPHV���
KHUHQ��RI�NLQGHUNOHGLQJ�YHUNRSHQ��RI�ELMYRRUEHHOG�
OLQJHULH�� 7HJHQZRRUGLJ� ZRUGHQ� QDDVW� KHW� $%5�
RRN� DOWHUQDWLHYH� VWHHNSURHINDGHUV� DDQJHZHQG��
]RDOV� GHDOHUOLMVWHQ�� OHGHQOLMVWHQ� YDQ�
EUDQFKHRUJDQLVDWLHV�� *RXGHQ� *LGVHQ� RI� &'�
IRRQ�� 1LHXZH� YHUNRRSSXQWHQ� YRRU� DUWLNHOHQ�
ZDDUYDQ� GH� SULMV� YLD� LQWHUQHW� ZRUGW�
ZDDUJHQRPHQ��ZRUGHQ�JH]RFKW�PHW�EHKXOS�YDQ�
]RHNPDFKLQHV� HQ� GRRU� KHW� UDDGSOHJHQ� YDQ�
PDUNWVSHFLDOLVWHQ���
�
�
����6WHHNSURHIRQWZHUS�VWHHNSURHIWUHNNLQJ�
�
+HW�LV�QDWXXUOLMN�RQGRHQOLMN�RP�SULMVLQGH[FLMIHUV�WH�
EHUHNHQHQ�YRRU�DOOH�DUWLNHOHQ�GLH� LQ�SULQFLSH�]LMQ�
WH�RQGHUVFKHLGHQ��'DW�KHHIW�]RZHO�WH�PDNHQ�PHW�
GH� EHVFKLNEDDUKHLG� YDQ� JHJHYHQV� DOV� PHW� GH�
NRVWHQ��(U�ZRUGW� GDDURP� LQ� GH�SUDNWLMN� YROVWDDQ�
PHW�HHQ�VWHHNSURHI�YDQ�DUWLNHOHQ���
�
6WHHNSURHIWUHNNLQJ�YDQ�DUWLNHOHQ��
+HW� DDQWDO� JHVHOHFWHHUGH� DUWLNHOHQ� SHU�
DUWLNHOJURHS� LV� YRRUQDPHOLMN� DIKDQNHOLMN� YDQ� KHW�
JHZLFKW� YDQ� GH� JURHS�� 9XLVWUHJHO� LV� GDW� YRRU�
LHGHUH� ��� ZHJLQJVSXQWHQ� �RS� HHQ� WRWDDO� YDQ�
��������� ppQ� DUWLNHO� ZRUGW� JHNR]HQ�� :DDU�
VSUDNH�LV�YDQ�HHQ�JURWH�PDWH�YDQ�KHWHURJHQLWHLW�

�HQ� HHQ� WH� YHUZDFKWHQ� JURWH� VSUHLGLQJ� LQ� SULMV�
HQ�RI�SULMVYHUORRS���ZRUGW�KHW�DDQWDO�DUWLNHOHQ�LHWV�
XLWJHEUHLG��0HHVWDO�ZHUNW�KHW�&%6�PHW�HHQ�FXW�
RII� VWHHNSURHI�� XLW� HONH� DUWLNHOJURHS� ZRUGHQ� GH�
TXD� RP]HW� EHODQJULMNVWH� DUWLNHOHQ� JHNR]HQ�� 'H�
WRWDOH�VWHHNSURHI�EHVWDDW�XLW�FLUFD�������DUWLNHOHQ�
HQ�LV�LQ�SULQFLSH�FRQVWDQW�LQ�GH�WLMG��%LM�KHW�PHWHQ�
YDQ� GH� SULMVRQWZLNNHOLQJ� VSHOHQ� GH�
RPVFKULMYLQJHQ�YDQ�GH�DUWLNHOHQ�HHQ�FUXFLDOH�URO��
,Q� EHJLQVHO� ZRUGHQ� DUWLNHORPVFKULMYLQJHQ� ]R�
QDXZNHXULJ� PRJHOLMN� YDVWJHOHJG�� 9RRU� KHW�
PHUHQGHHO� YDQ� GH� DUWLNHOHQ� EHVFKULMYHQ�
EUDQFKHVSHFLDOLVWHQ� YDQ� ZHON� VSHFLILHN� DUWLNHO�
�PHUN�� W\SH�� GH� SULMV� PRHW� ZRUGHQ�
ZDDUJHQRPHQ��+HW�HQLJH�GDW�GH�LQWHUYLHZHU�GDQ�
KRHIW� WH� GRHQ�� LV� QD� WH� JDDQ� RI� GH]H� VSHFLILHNH�
DUWLNHOHQ� LQ� GH� WH� EH]RHNHQ� ZLQNHOV� DDQZH]LJ�
]LMQ�HQ�GH�SULMV�HUYDQ�WH�QRWHUHQ��:DQQHHU�GH]H�
ZHUNZLM]H� WRW� SUREOHPHQ� OHLGW� ±� KHW� DUWLNHO� EOLMNW�
PRHLOLMN� WH� YLQGHQ� RI� NZDOLWHLWHQ� HQ� XLWYRHULQJHQ�
ZLVVHOHQ� ]R� YDDN� GDW� QDXZNHXULJH�
RPVFKULMYLQJHQ� ]HHU� VQHO� YHURXGHUHQ� ±� ZRUGW�
PHW� UXLPHUH� RPVFKULMYLQJHQ� JHZHUNW�� 'DW�
JHEHXUW� RQGHU� DQGHUH� ELM� NOHGLQJ� HQ� PHXELODLU��
0DDU� RRN� RQGHU� WDPHOLMN� QDXZ� RPVFKUHYHQ�
DUWLNHOHQ� YDOOHQ� YDDN� QRJ� YHUVFKLOOHQGH�
YDULsWHLWHQ�� ,Q� GLH� JHYDOOHQ� GLHQW� GH�
SULMVZDDUQHPHU� KHW� LQ� GH� GHVEHWUHIIHQGH�ZLQNHO�
PHHVW�YHUNRFKWH��VSHFLILHNH��DUWLNHO�WH�NLH]HQ�GDW�
YROGRHW� DDQ� GH� RPVFKULMYLQJ�� 'H� VHOHFWLH� YDQ�
DUWLNHOHQ� ZRUGW� KHU]LHQ� WHQ� WLMGH� YDQ� HHQ�
EDVLVYHUOHJJLQJ��+HW�NRPW�HFKWHU�RRN�YDDN�YRRU�
GDW� WXVVHQWLMGV� HHQ�DDQSDVVLQJ�SODDWVYLQGW��PHW�
QDPH� ZDQQHHU� DUWLNHOHQ� YDQ� GH� PDUNW�
YHUGZLMQHQ���
�
6WHHNSURHIWUHNNLQJ�YDQ�YHUNRRSSXQWHQ��
9RRU� HHQ� GHHO� YDQ� GH� ZDDU� WH� QHPHQ� DUWLNHOHQ�
ZRUGW�GH�SULMV�FHQWUDDO�YDQXLW�KHW�&%6�JHPHWHQ��
'LW� JHEHXUW� VWHHGV� PHHU� YLD� LQWHUQHW�� &HQWUDOH�
ZDDUQHPLQJ� LV� PRJHOLMN� ZDDU� XQLIRUPH� SULM]HQ�
YRRU�KHW�JHKHOH�ODQG�JHOGHQ�HQ�ELM�DUWLNHOHQ�ZDDU�
GLW�RP�HHQ�RI�DQGHUH�UHGHQ�KDQGLJHU�LV��&HQWUDDO�
ZDDUJHQRPHQ� ZRUGHQ� RQGHU� PHHU� GH� SULM]HQ�
YDQ� JDV�� HOHNWULFLWHLW�� ZDWHU�� JHPHHQWHOLMNH�
KHIILQJHQ�� RSHQEDDU� YHUYRHU� HQ� YHU]HNHULQJHQ��
2RN� GH� SULM]HQ� YDQ� FRPSXWHUV�� ERHNHQ� HQ�
EHQ]LQH� HQ� GH� KXUHQ� ZRUGHQ� FHQWUDDO�
ZDDUJHQRPHQ��'DDUQDDVW�ZRUGHQ�GH�SULM]HQ�YDQ�
HHQ� GHHO� YDQ� GH� VXSHUPDUNWNHWHQV� LQ� GH� YRUP�
YDQ� VFDQQHUGDWDEHVWDQGHQ� DDQ� KHW� &%6�
JHOHYHUG��9RRU�HHQ�GHHO�YDQ�GH�DUWLNHOHQ��VDPHQ�
JRHG�YRRU�FLUFD����SURFHQW�YDQ�GH�WRWDOH�ZHJLQJ��
ZRUGHQ� GH� SULM]HQ� ZDDUJHQRPHQ� GRRU�
LQWHUYLHZHUV� ELM� HHQ� VWHHNSURHI� YDQ�
YHUNRRSSXQWHQ�� +HW� EHWUHIW� PDDQGHOLMNV�



RQJHYHHU� ������� SULM]HQ�� %LM� GH]H� ]RJHQRHPGH�
YHOGZDDUQHPLQJ� JDDW� KHW� RP� DUWLNHOHQ�
YHUNULMJEDDU� ELM� EDNNHUV�� VODJHUV�� VXSHUPDUNWHQ��
NDSSHUV��JDUDJHV��DXWRUHSDUDWLHV���HWF��(U�ZRUGW�
HHQ� WZHHIDVHQEHQDGHULQJ� JHYROJG� YRRU� GH�
VHOHFWLH�YDQ�YHUNRRSSXQWHQ���
(HUVW� LV� HHQ� VWHHNSURHI� YDQ� JHPHHQWHQ�
JHWURNNHQ�� *HPHHQWHQ� ZDDUELQQHQ� JHHQ�
ZRRQSODDWV� YRRUNRPW� PHW� PHHU� GDQ� �������
LQZRQHUV� ]LMQ� KLHUELM� XLWJHVORWHQ�� 8LW� GH� RYHULJH�
JHPHHQWHQ� ]LMQ� HU� ���� JHWURNNHQ� PHW� NDQVHQ�
HYHQUHGLJ� DDQ�KHW� DDQWDO� LQZRQHUV��*HPHHQWHQ�
PHW�PHHU�GDQ���������LQZRQHUV�]LMQ�ELQQHQ�KHW�
JHNR]HQ� VWHHNSURHIRQWZHUS� ]HOIVHOHFWHUHQG� HQ�
GXV� ]RQGHU� XLW]RQGHULQJ� DOV� HQTXrWHJHPHHQWH�
DDQJHZH]HQ���
9HUYROJHQV� LV� YRRU� HON� WH� HQTXrWHUHQ� DUWLNHO� GH�
SULMVZDDUQHPLQJ� RYHU� GH� JHWURNNHQ� JHPHHQWHQ�
YHUGHHOG�� 8LWJDQJVSXQW� YRUPW� KHW� JHZHQVWH�
DDQWDO� ZDDUQHPLQJHQ� � JHZHQVWH� DDQWDO�
YHUNRRSSXQWHQ�� SHU� DUWLNHO�� GDW� DIKDQJW� YDQ� KHW�
JHZLFKW� YDQ� KHW� DUWLNHO� HQ� GH� YHUZDFKWH�
SULMVVSUHLGLQJ�� +HW� JHZHQVWH� DDQWDO� LV� GDDUQD�
RYHUHHQNRPVWLJ�GH�RP]HWYHUKRXGLQJHQ�YHUGHHOG�
RYHU� QHJHQ� UHJLR¶V� HQ� HHQ� DDQWDO�
YHUNRRSNDQDOHQ� �]RDOV� ZDUHQKXL]HQ��
JURRWZLQNHOEHGULMYHQ��PDUNW�� HQ� VWUDDWKDQGHO� HQ�
]HOIVWDQGLJ� NOHLQEHGULMI��� 'DDUELM� LV� JHEUXLN�
JHPDDNW� YDQ� JHJHYHQV� YHUNUHJHQ� XLW� KHW�
EXGJHWRQGHU]RHN�� GHWDLOKDQGHOVVWDWLVWLHNHQ� HQ�
DQGHUH�LQIRUPDWLH���
'H� VWHHNSURHI� YDQ� YHUNRRSSXQWHQ� LV� LQ� SULQFLSH�
FRQVWDQW� LQ� GH� WLMG�� %LM� VOXLWLQJ� YDQ� HHQ�
YHUNRRSSXQW� RI� ELM� ZHLJHULQJ� YDQ� YHUGHUH�
GHHOQDPH� ZRUGW� HHQ� YHUJHOLMNEDDU� YHUYDQJHQG�
YHUNRRSSXQW� JHVHOHFWHHUG�� ,Q� SULQFLSH� ZRUGW�
HHQV� LQ� GH� YLMI� MDDU�� ELM� GH� EDVLVYHUOHJJLQJ�� GH�
YHUGHOLQJ�YDQ�KHW�DDQWDO�YHUNRRSSXQWHQ�RYHU�GH�
EHGULMIVW\SHQ�DDQ�GH�DFWXHOH�VLWXDWLH�DDQJHSDVW��
$OV� YHUNRRSSXQWHQ�XLW� GH� VWHHNSURHI� YHUGZLMQHQ�
ZRUGHQ� QLHXZH� YHUNRRSSXQWHQ� SHU� JHPHHQWH�
JHVHOHFWHHUG�XLW�KHW�$%5�RI�DQGHUH�EURQQHQ���
�
6WHHNSURHIWUHNNLQJ�LQ�GH�WLMG��
'H� &3,� LV� HHQ� PDDQGFLMIHU�� 9DDN� ]XOOHQ� GH�
SULM]HQ�JHGXUHQGH�HHQ�PDDQG�QLHW�FRQVWDQW�]LMQ��
'DW� JHOGW� PHW� QDPH� YRRU� EHSDDOGH�
DUWLNHOJURHSHQ�� ]RDOV� JURHQWH�� IUXLW� HQ� YLV�
ZDDUYDQ�GH�SULM]HQ�IUHTXHQW�NXQQHQ�YDULsUHQ��'H�
YHOGZDDUQHPLQJ� YLQGW� SODDWV� JHGXUHQGH� GH�
HHUVWH� GULH� YROOH� ZHUNZHNHQ� YDQ� GH� PDDQG�� ,Q�
HON� YDQ� GH]H� GULH� ZHNHQ� ZRUGW� HHQ� GHUGH� YDQ�
KHW� DDQWDO� ZDDUQHPLQJHQ� JHGDDQ�� ,QGLYLGXHOH�
YHUNRRSSXQWHQ�ZRUGHQ�PDDQGHOLMNV�RS�HHQ�YDVWH�
GDJ� LQ�GH�PDDQG�EH]RFKW� GRRU�HHQ� LQWHUYLHZHU��
ELMYRRUEHHOG� GH� GLQVGDJ� LQ� GH� WZHHGH�

ZDDUQHHPZHHN�� 'H]H� PDQLHU� YDQ� ZHUNHQ� NHQW�
DOV� EHODQJULMNVWH� YRRUGHHO� GDW� KHW� JHPLGGHOGH�
SULMVQLYHDX� LQ� GH� PDDQG� HQ� GH� RQWZLNNHOLQJ�
WXVVHQ�GH�PDDQGHQ�JRHG�ZRUGW�JHPHWHQ��
�
���'DWDYHU]DPHOLQJ�HQ�UHVSRQV�
�
����&RQFHSWHQ�HQ�FODVVLILFDWLHV�
�
2QGHU� HHQ� SULMV� ZRUGW� ELM� GH� &3,� YHUVWDDQ� GH�
GRRU�GH�FRQVXPHQW�EHWDDOGH�SULMV��LQFOXVLHI�%7:��
LQFOXVLHI� HYHQWXHOH� YHUZLMGHULQJVELMGUDJH��
LQFOXVLHI� EH]RUJNRVWHQ� YRRU� JURWH� DUWLNHOHQ�
�ZDVPDFKLQHV�� NRHONDVWHQ�� H�G����
$DQELHGLQJVSULM]HQ�ZRUGHQ�JHDFFHSWHHUG�DOV�GH�
DDQELHGLQJ� JHOGW� YRRU� LHGHUHHQ��
8LWYHUNRRSSULM]HQ� ZRUGHQ� HYHQHHQV�
PHHJHQRPHQ�DOV�GH�DUWLNHOHQ�LQ�YROGRHQGH�PDWH�
EHVFKLNEDDU�]LMQ���
�
'H�JRHGHUHQ�HQ�GLHQVWHQ�GLH�GHHO�XLWPDNHQ�YDQ�
KHW�EHUHLN�YDQ�GH�&3,�]LMQ�LQJHGHHOG�YROJHQV�GH�
&2,&23�FODVVLILFDWLH��'H�&2,&23�KHHIW�
YHUVFKLOOHQGH�QLYHDXV��+HW�KRRJVWH�QLYHDX�LV�GH�
LQGHOLQJ�QDDU�DIGHOLQJHQ��9HUYROJHQV�ZRUGHQ�
JURHSHQ��NODVVHQ�HQ�VXENODVVHQ�RQGHUVFKHLGHQ�
�]LH��������
�
����0HHWLQVWUXPHQW�
�
9RRU�HHQ�GHHO�YDQ�GH�DUWLNHOHQ�ZDDUYDQ�GH�SULMV�
FHQWUDDO� ZRUGW� ZDDUJHQRPHQ� YLQGW� VFKULIWHOLMNH�
HQTXrWHULQJ� SODDWV�� (HQ� EHSHUNW� GHHO� YDQ� GH�
SULM]HQ� ZRUGW� WHOHIRQLVFK� JHsQTXrWHHUG� �RQGHU�
DQGHUH� EHQ]LQHSULM]HQ� ELM� EHQ]LQHVWDWLRQV� ODQJV�
GH�VQHOZHJ�HQ�SULM]HQ�ELM�KRUHFDJHOHJHQKHGHQ���
6WHHGV� PHHU� SULM]HQ� ]LMQ� RS� LQWHUQHW� WH� YLQGHQ��
'H� SULM]HQ� YRRU� HHQ� GHHO� YDQ� GH�
VXSHUPDUNWNHWHQV� ZRUGHQ� RQWOHHQG� DDQ�
EHVWDQGHQ� PHW� NDVVDVFDQJHJHYHQV�� (HQ� GHHO�
YDQ� GH� SULM]HQ� ZRUGW� YHU]DPHOG� GRRU�
LQWHUYLHZHUV��
�
����9HOGZHUNSHULRGH�HQ�ZHUNZLM]H�
�
,HGHUH� PDDQG� EH]RHNHQ� LQWHUYLHZHUV� YDQ� KHW�
&%6�� YHUVSUHLG� RYHU� KHW� JHKHOH� ODQG��
YHUVFKLOOHQGH� ZLQNHOV� HQ� YHU]DPHOHQ� RQJHYHHU�
������� SULM]HQ� YDQ� FLUFD� ������ YHUVFKLOOHQGH�
DUWLNHOHQ��'H�LQWHUYLHZHUV�PDNHQ�GDDUELM�JHEUXLN�
YDQ�HQTXrWHOLMVWHQ��'H�LQWHUYLHZHU�YXOW�RS�GH�OLMVW�
GH� SULM]HQ� YDQ� GH� DUWLNHOHQ� LQ� HQ� HYHQWXHHO�
DDQYXOOHQGH� LQIRUPDWLH�� 1D� GH� HQTXrWH� ZRUGHQ�
GH� JHJHYHQV� YLD� HOHNWURQLVFKH�
GDWDFRPPXQLFDWLH�QDDU�KHW�&%6�YHU]RQGHQ��
�



����5HVSRQV�HQ�QRQ�UHVSRQV�
�
'H�PHGHZHUNLQJ�YDQ�EHGULMYHQ�� LQVWHOOLQJHQ�H�G��
DDQ� GH�PDDQGHOLMNVH� HQTXrWH� WHQ� EHKRHYH� YDQ�
GH� &3,� LV� RYHU� KHW� DOJHPHHQ� JRHG�� 7RFK� NRPW�
KHW�YRRU�GDW�QLHW�DOOH�JHZHQVWH� LQIRUPDWLH�ZRUGW�
YHUNUHJHQ�� 'DW� LV� PHW� QDPH� KHW� JHYDO� DOV� HHQ�
YHUNRRSSXQW� JHVORWHQ� LV�� $OV� GH� RRU]DDN� YDQ�
WLMGHOLMNH� DDUG� LV�� ZRUGW� YHUGHU� JHHQ� DFWLH�
RQGHUQRPHQ�� $OV� VSUDNH� LV� YDQ� GHILQLWLHYH�
VOXLWLQJ��ZRUGW�]R�VQHO�PRJHOLMN�HHQ�YHUJHOLMNEDDU�
YHUNRRSSXQW� JHVHOHFWHHUG�� 2RN� NDQ� KHW�
YRRUNRPHQ� GDW� HHQ� YHUNRRSSXQW� HHQ� EHSDDOG�
DUWLNHO� QLHW� KHHIW�� $OV� GLW� YDQ� WLMGHOLMNH� DDUG� LV��
ZRUGW� YHUGHU� JHHQ� DFWLH� RQGHUQRPHQ�� $OV� KHW�
YDQ�SHUPDQHQWH� DDUG� LV��ZRUGW�HHQ� YHUYDQJHQG�
YHUNRRSSXQW� JHVHOHFWHHUG� GDW� KHW� DUWLNHO� ZHO�
KHHIW���
�
����.ZDOLWHLW�YHUNUHJHQ�GDWD�
�
%LM� KHW� PHWHQ� YDQ� HHQ� ]R� ]XLYHU� PRJHOLMN�
SULMVYHUORRS� LV� KHW� YDQ� JURRW� EHODQJ� GDW� GH�
SULM]HQ� YDQ� GH]HOIGH� DUWLNHOHQ� RS� YHUVFKLOOHQGH�
WLMGVWLSSHQ� ZRUGHQ� YHUJHOHNHQ�� 'H� LQWHUYLHZHUV�
GLHQHQ� GDQ� YRRU� HON� DI]RQGHUOLMN� DUWLNHO� QD� WH�
JDDQ�RI�KHW�DDQ�GH�RPVFKULMYLQJ�YROGRHW��%LM�HHQ�
VWHUNH� VWLMJLQJ� RI� GDOLQJ� YDQ� GH� SULMV� GLHQW� WHU�
FRQWUROH�ELM�GH�ZLQNHOLHU�JHwQIRUPHHUG�WH�ZRUGHQ�
QDDU� GH� UHGHQ� HUYDQ�� 2RN� YLQGW� HHQ� FRQWUROH�
SODDWV�RS�GH�KRHYHHOKHLG�YDQ�HHQ�ZDDUJHQRPHQ�
DUWLNHO��
�
���%HZHUNLQJ�GDWD�
�
����&RQWUROH��HQ�FRUUHFWLHPHWKRGHQ�
�
'H� RQWYDQJHQ� GDWD� ZRUGHQ� DDQ� HHQ� DDQWDO�
DXWRPDWLVFKH�FRQWUROHV�RQGHUZRUSHQ��3ULM]HQ�GLH�
QLHW� GRRU�GH�FRQWUROH�NRPHQ�ZRUGHQ�DIJHNHXUG��
3ULM]HQ�GLH�VWHUN�DIZLMNHQ�YDQ�KHW�JHPLGGHOGH�RI�
YDQ� GH� YRULJH� ZDDUQHPLQJ� �PDDU� QLHW�
QRRG]DNHOLMN� IRXW� KRHYHQ� WH� ]LMQ�� ZRUGHQ�
JHVLJQDOHHUG��PDDU�GRHQ� YHUGHU�ZHO�PHH�ELM� GH�
EHUHNHQLQJ���
�
����,PSXWDWLHV�
�
,Q� HHQ� DDQWDO� JHYDOOHQ� RQWEUHHNW� HHQ� SULMV��
ELMYRRUEHHOG�RPGDW�HHQ�YHUNRRSSXQW�JHVORWHQ�LV��
RPGDW�KHW�DUWLNHO�ZDDUYDQ�GH�SULMV�PRHW�ZRUGHQ�
ZDDUJHQRPHQ�QLHW�YRRUUDGLJ�LV�RI�RPGDW�GH�SULMV�
LV� DIJHNHXUG�� ,Q� GLH� JHYDOOHQ� ZRUGW� HHQ� SULMV�
JHVFKDW� RS� EDVLV� YDQ� KHW� SULMVYHUORRS� YDQ�
YHUZDQWH� DUWLNHOHQ�� 'H]H� PDQLHU� YDQ� VFKDWWLQJ�
ZRUGW�LPSXWDWLH�JHQRHPG��

�
���8LWNRPVWHQ�HQ�EHUHNHQLQJVZLM]H�
�
����6RRUW�XLWNRPVWHQ�
�
'H� JHSXEOLFHHUGH� XLWNRPVWHQ� EHVWDDQ� XLW�
LQGH[FLMIHUV�� 'H]H� ZRUGHQ� ]RZHO� YRRU� GH� WRWDOH�
EHVWHGLQJHQ� JHSXEOLFHHUG� DOV� YRRU� GH�
RQGHUVFKHLGHQ� DUWLNHOJURHSHQ�� RS� QLYHDXV� YDQ�
DIGHOLQJHQ��JURHSHQ��NODVVHQ�HQ�VXENODVVHQ���
�
����%HUHNHQLQJVZLM]H�YRRU�GH�MDDUOLMNVH�
EDVLVYHUOHJJLQJ�
�
'H� &3,� EHVFKULMIW� KHW� JHPLGGHOGH� SULMVYHUORRS�
YDQ� JRHGHUHQ� HQ� GLHQVWHQ� GLH� GRRU� HHQ�
JHPLGGHOG� KXLVKRXGHQ� ZRUGHQ� JHFRQVXPHHUG��
'H� SULMVRQWZLNNHOLQJHQ� YDQ� DOOH� DI]RQGHUOLMNH�
SURGXFWHQ� ZRUGHQ� XLWHLQGHOLMN� LQ� ppQ� FLMIHU�
ZHHUJHJHYHQ�� 8LWJDQJVSXQW� ELM� GH�1HGHUODQGVH�
&3,� �HQ� GH� (XURSHVH� +,&3�� LV� GH� IRUPXOH� YDQ�
/DVSH\UHV�� 'H]H� JDDW� LQ� SULQFLSH� XLW� YDQ� HHQ�
FRQVXPSWLHSDNNHW� GDW� LQ� GH� WLMG� FRQVWDQW� LV��
QDPHOLMN�HHQ�SDNNHW�XLW�HHQ�]HNHUH�EDVLVSHULRGH��
'H]H� EDVLVSHULRGH� ZRUGW� YDQDI� ����� LHGHU� MDDU�
YHUQLHXZG�� 6WHO�� SL

V� LV� GH� SULMV� YDQ� SURGXFW� L�
�L ��«�1�� LQ�SHULRGH�V� �V ��«�W��HQ�TL

��GH� LQ�GH�
EDVLVSHULRGH� JHFRQVXPHHUGH� KRHYHHOKHLG� YDQ�
SURGXFW� L�� 'H� /DVSH\UHV�SULMVLQGH[� YRRU�
�YHUVODJ�SHULRGH� V� YHUJHOHNHQ�PHW� EDVLVSHULRGH�
��ZRUGW�LQ�V\PEROHQ�JHVFKUHYHQ�DOV��
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KHW� DDQGHHO� YDQ� SURGXFW� L� LQ� GH� WRWDOH�
FRQVXPSWLHYH� EHVWHGLQJHQ� YDQ� KHW� JHPLGGHOGH�
KXLVKRXGHQ� YRRUVWHOW�� 8LWGUXNNLQJ� ���� ODDW� ]LHQ�



GDW� GH� /DVSH\UHV�SULMVLQGH[� WH� LQWHUSUHWHUHQ� LV�
DOV�HHQ�JHZRJHQ�JHPLGGHOGH�YDQ�GH�SULMVLQGLFHV�
SHU�SURGXFW��
�
9DQ� HHQ� EHSDDOG� SURGXFW� ORSHQ� GH� SULM]HQ�
JHZRRQOLMN� XLWHHQ� WXVVHQ� GH� YHUVFKLOOHQGH�
YHUNRRSSXQWHQ�� ,Q� GH� IRUPXOHV� ���� HQ� ���� VWDDQ�
GXV� HLJHQOLMN� JHPLGGHOGH� SULM]HQ�� ,Q� GLW� JHYDO� LV�
���� DOOHHQ� HHQ� ]LQYROOH� XLWGUXNNLQJ� LQGLHQ� HON�
SURGXFW�L�DOV�µKRPRJHHQ¶�RYHU�GH�YHUNRRSSXQWHQ�
NDQ� ZRUGHQ� EHVFKRXZG�� $OOHHQ� GDQ� PRJHQ� GH�
KRHYHHOKHGHQ� SHU� SURGXFW� RYHU� GH�
YHUNRRSSXQWHQ� ]RQGHU� PHHU� ZRUGHQ� RSJHWHOG��
$DQ� GH]H� YRRUZDDUGH� ZRUGW� LQ� GH� SUDNWLMN� QLHW�
YROGDDQ��=HOIV�I\VLHN�LGHQWLHNH�JRHGHUHQ�NXQQHQ�
YRRU�GH�FRQVXPHQW�HHQ�YHUVFKLOOHQGH�EHWHNHQLV�
KHEEHQ� ZDQQHHU� ]H� ELM� YHUVFKLOOHQGH� ZLQNHOV�
ZRUGHQ� JHNRFKW�� ELMYRRUEHHOG� GRRUGDW� GH�
GLHQVWYHUOHQLQJ� �ZDDURQGHU� RRN� GH� OLJJLQJ� YDQ�
GH� ZLQNHO�� GH� EHVFKLNEDDUKHLG� YDQ� HHQ�
SDUNHHUWHUUHLQ�� HWF��� YHUVFKLOW�� %RYHQGLHQ�
EHUHNHQW� KHW� &%6� GH� JHPLGGHOGH� SULM]HQ� LQ� GH�
SUDNWLMN�QLHW�DOWLMG�YDQ�I\VLHN�LGHQWLHNH�SURGXFWHQ��
PDDU� YDQ� DUWLNHOHQ� GLH� ±� DIKDQNHOLMN� YDQ� GH�
JHGHWDLOOHHUGKHLG� YDQ� GH� RPVFKULMYLQJ� ±� VRPV�
QRJ� PHHU� KHWHURJHQLWHLW� WRHVWDDQ�� (HQ�
DDQJHSDVWH�YHUVLH� YDQ� IRUPXOH� �����GLH�EHWHU�ELM�
GH�SUDNWLMN�DDQVOXLW��OXLGW���
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ZDDULQ� V
MS � GH� JHPLGGHOGH� SULMV� YDQ� DUWLNHO� M�

YRRUVWHOW� �V � ��«�W���πM
�V� GH� DUWLNHOSULMVLQGH[�� ZM

��
KHW� ELMEHKRUHQGH� EHVWHGLQJVDDQGHHO� LQ� GH�
EDVLVSHULRGH� HQ� 0� KHW� WRWDOH� DDQWDO�
RQGHUVFKHLGHQ�DUWLNHOHQ���
�
���� %HUHNHQLQJVZLM]H� QD� GH� MDDUOLMNVH�
EDVLVYHUOHJJLQJ�
�
%RYHQVWDDQGH� EHUHNHQLQJVZLM]H� NDQ� DOOHHQ�
ZRUGHQ� JHEUXLNW� DOV� GH� JHZLFKWHQ� FRQVWDQW�
EOLMYHQ�� 9DQDI� ������ QD� LQYRHULQJ� YDQ� HHQ�
MDDUOLMNVH� EDVLVYHUOHJJLQJ�� LV� GDW� QLHW� PHHU� KHW�
JHYDO��'H�JHZLFKWHQ� ]LMQ� YDQ� VWHHGV�JHEDVHHUG�
RS� KHW� FRQVXPSWLHSDWURRQ� YDQ� KHW� MDDU�
YRRUDIJDDQG� DDQ� KHW� YHUVODJMDDU� HQ� GXV� QLHW�
PHHU�RS�GDW�YDQ�HHQ�YDVW�EDVLVMDDU��'LW�EHWHNHQW�
GDW� HU� HHUVW� HHQ� NRUWORSHQGH� UHHNV� ZRUGW�
EHUHNHQG� GLH� HU� DOV� YROJW� XLW� NRPW� WH� ]LHQ� YRRU�
SHULRGH�V��
�
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�
'H� NRUWORSHQGH� UHHNV� LV� GH� UHHNV� YRRU� DOOH�
PDDQGHQ�YDQ�YHUVODJMDDU�V�PHW�DOV�EDVLVMDDU�V����
'H]H� ZRUGW� QLHW� JHSXEOLFHHUG� HQ� DOOHHQ� LQ�
EHUHNHQLQJHQ� JHEUXLNW�� 'H� PDDQGHOLMNVH�
PXWDWLHV� YDQ� DOOH� DJJUHJDWHQ� EHUHNHQG� PHW� GH�
NRUWORSHQGH� UHHNV�� 'H]H� PDDQGHOLMNVH�PXWDWLHV�
ZRUGHQ� YHUYROJHQV� DDQ� GH� ODQJORSHQGH� UHHNV�
YDQ� ���� ���� µJHSODNW¶�� =R� RQWVWDDW� HHQ�
NHWWLQJLQGH[� ZDDUYDQ� GH� SULMVPXWDWLH� YRRU� LHGHU�
MDDU� ]LMQ� JHEDVHHUG� RS� HHQ� DQGHU�
FRQVXPSWLHSDWURRQ��
�
����3ODXVLELOLWHLW�HQ�ILDWWHUHQ�
�
1DGDW� GH� LQGH[FLMIHUV� YRRU� GH� HHUVWH� NHHU� ]LMQ�
EHUHNHQG�� ZRUGHQ� GH� XLWNRPVWHQ� XLWJHEUHLG�
JHFRQWUROHHUG�HQ�JHDQDO\VHHUG��'DDUELM� NDQ�KHW�
YRRUNRPHQ� GDW� FRQWDFW� RSJHQRPHQ�
UHVSRQGHQWHQ�RI�LQWHUYLHZHUV��'H]H�FRQWUROH�NDQ�
HYHQWXHHO� QRJ� OHLGHQ� WRW� ELMVWHOOLQJHQ� YDQ� GH�
FLMIHUV���
�
����6SHFLILHNH�FRUUHFWLHV�
�
.ZDOLWHLWVYHUDQGHULQJHQ��
%LM� GH� VDPHQVWHOOLQJ� YDQ� GH� &3,� NDQ� HHQ�
SUREOHHP�RQWVWDDQ�ZDQQHHU�HHQ�DUWLNHO�GDW�YRRU�
SULMVZDDUQHPLQJ� LV� JHVHOHFWHHUG� LQ� HHQ� ODWHUH�
SHULRGH�QLHW�PHHU�YRRUNRPW��0HHVWDO�LV�HU�LQ�]R¶Q�
JHYDO�ZHO� HHQ� YHUYDQJHQG�DUWLNHO� WH� YLQGHQ��'H�
SULM]HQ� YDQ� KHW� RXGH� DUWLNHO� HQ� ]LMQ� YHUYDQJHU�
PRJHQ� HFKWHU� QLHW� ]RQGHU� PHHU� PHW� HONDDU�
ZRUGHQ� YHUJHOHNHQ�� WHQ]LM� ]H� LQ� NZDOLWDWLHI�
RS]LFKW�RYHUHHQNRPHQ��$OV�HU�VSUDNH�LV�YDQ�HHQ�
NZDOLWHLWVYHUVFKLO� WXVVHQ� EHLGH� DUWLNHOHQ�� GLHQW�
HHQ� ZDDUGHULQJ� LQ� JHOGWHUPHQ� YDQ� KHW� YHUVFKLO�
JHPDDNW� WH�ZRUGHQ��'LW� YHUVFKLO�PDJ� QLHW� LQ� GH�
SULMVLQGH[�WRW�XLWGUXNNLQJ�NRPHQ��(U�YLQGW� LQ�]R¶Q�
JHYDO� HHQ� FRUUHFWLH� SODDWV�� .ZDOLWHLWVYHUVFKLOOHQ�
]LMQ� YRRUDO� SUREOHPDWLVFK� ELM� DUWLNHOHQ� GLH� VWHUN�
JHGLIIHUHQWLHHUG� ]LMQ� RS� JURQG� YDQ� PRHLOLMN� WH�
NZDQWLILFHUHQ�HLJHQVFKDSSHQ�RI�VWHUN�RQGHUKHYLJ�
]LMQ�DDQ�PRGH��HQ�VWLMOYHUDQGHULQJHQ��'LW� ODDWVWH�
VSHHOW� PHW� QDPH� ELM� NOHGLQJ�� VFKRHLVHO� HQ�
PHXELODLU�� 'RRU�PRGHWUHQGV� YHUDQGHUHQ� I\VLHNH�
DUWLNHOHQ� SHU� VHL]RHQ� HQ� SHU� MDDU�� ZDDUGRRU� ]H�
QLHW�WXVVHQ�MDUHQ�RQGHUOLQJ�]LMQ�WH�YHUJHOLMNHQ��'H�
VFKHLGVOLMQ� WXVVHQ� QLHXZH� SURGXFWHQ� HQ�
NZDOLWHLWVYHUDQGHULQJHQ� YDQ�EHVWDDQGH�DUWLNHOHQ�
LV�QLHW�DOWLMG�KHOGHU�� ,Q�KHW�XLWHUVWH�JHYDO�GDW�HHQ�



VSHFLILHN� �PRGH�DUWLNHO� QLHW� LQ� WZHH�
RSHHQYROJHQGH�MDUHQ�NDQ�ZRUGHQ�ZDDUJHQRPHQ�
HQ� GH� NHQPHUNHQGH� HLJHQVFKDSSHQ� QLHW� WH�
NZDQWLILFHUHQ�]LMQ�ZRUGW�GLW�DUWLNHO�DOV�HHQ�QLHXZ�
SURGXFW� DDQJHPHUNW�� ,Q� GH� SUDNWLMN� EHWHNHQW� GLW�
GDW�JHHQ�SRJLQJ�ZRUGW�JHGDDQ�RP�KHW�YHUVFKLO�LQ�
NZDOLWHLW� WH� NZDQWLILFHUHQ�� PDDU� GDW� KHW� QLHXZH�
DUWLNHO�]RGDQLJ�ZRUGW� LQJHVFKDNHOG�GDW�KHW� LQ�GH�
LQWURGXFWLHPDDQG�JHHQ�HIIHFW�RS�KHW�SULMVYHUORRS�
WHQ�RS]LFKWH�YDQ�GH�YRRUDIJDDQGH�PDDQG�KHHIW��
,Q� 1HGHUODQG� ZRUGHQ� GH� NZDOLWHLWVFRUUHFWLHV�
XLWJHYRHUG�GRRU�KHW�QLHXZH�DUWLNHO�WH�EHRRUGHOHQ�
DDQ� GH� KDQG� YDQ� HHQ� YHUJHOLMNLQJ� YDQ� GH�
NHQPHUNHQ�YDQ�KHW�RXGH�DUWLNHO�RP�WH�EH]LHQ�RI�
HU�VSUDNH�LV�YDQ�HHQ�NZDOLWHLWVYHUVFKLO��VRPV�QD�
FRQWDFW�PHW� EUDQFKHRUJDQLVDWLHV�� IDEULNDQWHQ� RI�
LPSRUWHXUV��HQ�KHW�HYHQWXHOH�NZDOLWHLWVYHUVFKLO�WH�
ZDDUGHUHQ�� 'H� DUWLNHORPVFKULMYLQJ� VSHHOW� KLHU�
HHQ� FUXFLDOH� URO�� ,V� HHQ� DUWLNHO� RS� HHQ� EHSDDOG�
YHUNRRSSXQW� QLHW� ODQJHU� YHUNULMJEDDU�� GDQ� GLHQW�
HHQ�RSYROJHU�JHNR]HQ� WH�ZRUGHQ�GLH�ELQQHQ�GH�
DUWLNHORPVFKULMYLQJ� YDOW� HQ� LQ� NZDOLWDWLHI� RS]LFKW�
YHUJHOLMNEDDU� LV� PHW� ]LMQ� YRRUJDQJHU�� (YHQWXHOH�
NZDOLWHLWVYHUVFKLOOHQ�±�GLH�YRRUDO�RSWUHGHQ�DOV�GH�
DUWLNHORPVFKULMYLQJ� ZDW� UXLPHU� LV� ±� ZRUGHQ� GDQ�
YROOHGLJ�JHQHJHHUG��
�
0HWKRGHQ�YRRU�NZDOLWHLWVFRUUHFWLH��
(U�EHVWDDQ�YHUVFKLOOHQGH�PHWKRGHQ�YRRU�
NZDOLWHLWVFRUUHFWLHV��
�
±�+RHYHHOKHLGDDQSDVVLQJ��
,Q� KHW� HHQYRXGLJVWH� JHYDO� EHYDWWHQ� KHW� RXGH�
DUWLNHO� HQ� ]LMQ� RSYROJHU� HHQ� YHUVFKLOOHQGH�
KRHYHHOKHLG�YDQ�KHW]HOIGH�SURGXFW��$OV�HHQ�GRRV�
GLH� ���� JUDP� FKRFRODDWMHV� EHYDW� LQ� SHULRGH� W�
YHUYDQJHQ� ZRUGW� GRRU� HHQ� GRRV� GLH� ���� JUDP�
EHYDW�� NDQ� HHQ� ILFWLHYH� SULMV� YDQ� KHW� QLHXZH�
DUWLNHO� LQ� SHULRGH� �� HHQYRXGLJ� EHSDDOG� ZRUGHQ�
GRRU� GH� ZDDUJHQRPHQ� SULMV� LQ� SHULRGH� W��� WH�
YHUPHQLJYXOGLJHQ� PHW� ������� ����� =R¶Q�
SURSRUWLRQHOH� RPUHNHQLQJ� OLJW� DOOHHQ� YRRU� GH�
KDQG� DOV� GH� KRHYHHOKHLGYHUDQGHULQJ� UHODWLHI�
JHULQJ� LV�� 'H� SULMV� SHU� JUDP� RI� SHU� OLWHU� LV�
GRRUJDDQV� ODJHU� YRRU� JURWH� YHUSDNNLQJHQ� GDQ�
YRRU� NOHLQH�� 9RRU� FRQVXPHQWHQ� GLH� DDQ� NOHLQH�
YHUSDNNLQJHQ� GH� YRRUNHXU� JHYHQ� ERYHQ� JURWH�
PRHWHQ�DQGHUH�RYHUZHJLQJHQ�HHQ�URO�VSHOHQ�GDQ�
XLWVOXLWHQG�GH�SULMV�SHU�LQKRXGVHHQKHLG��+HW�&%6�
SDVW� GH]H� PHWKRGH� JHUHJHOG� WRH��
+RHYHHOKHLGDDQSDVVLQJ�ZRUGW�RRN�ZHO�WRHJHSDVW�
LQ�GLH�JHYDOOHQ�ZDDULQ�HHQ�NZDOLWHLWVYHUDQGHULQJ�
NDQ� ZRUGHQ� YHUWDDOG� LQ� HHQ�
KRHYHHOKHLGYHUDQGHULQJ�� 9RRUEHHOGHQ� KLHUYDQ�
]LMQ� DXWREDQGHQ� GLH� ODQJHU� PHHJDDQ�� +HW�
PHUHQGHHO� YDQ� GH� JHYDOOHQ� ZDDULQ� YDQ�

NZDOLWHLWVYHUDQGHULQJ� VSUDNH� LV� OHHQW� ]LFK� KLHU�
RYHULJHQV�QLHW�YRRU���
�
±�2SWLHSULMVPHWKRGH��
$OV� GH� RSYROJHU� VWDQGDDUG� LV� XLWJHUXVW�PHW� HHQ�
RQGHUGHHO� GDW� YRRUKHHQ� �WHJHQ� PHHUSULMV�� DOV�
RSWLH�YHUNULMJEDDU�ZDV��GDQ�NDQ�GH�RSWLHSULMV�DOV�
ZDDUGH� YDQ� KHW� NZDOLWHLWVYHUVFKLO� JHOGHQ�� 'H�
RSWLHSULMVPHWKRGH� EHUJW� KHW� JHYDDU� LQ� ]LFK� YDQ�
RYHUVFKDWWLQJ� YDQ� KHW� NZDOLWHLWVYHUVFKLO��
'HJHQHQ� GLH� GH� RXGH� XLWYRHULQJ� ]RQGHU� RSWLH�
NRFKWHQ��KDGGHQ�KHW�JHOG�NHQQHOLMN�QLHW�YRRU�RYHU�
YRRU�GH�RSWLH�� ,Q�GH�SUDNWLMN�ZRUGW�GDDURP�YDDN�
HHQ� GHHO�� ELMYRRUEHHOG� GH� KHOIW�� DOV� GH� ZDDUGH�
YDQ�KHW�NZDOLWHLWVYHUVFKLO�DDQJHPHUNW���
�
±�6XEMHFWLHYH�NZDOLWHLWVFRUUHFWLH��
%LM�GH]H�PHWKRGH�ZRUGW�HHQ�DDQQDPH�JHPDDNW�
RPWUHQW� ZHON� GHHO� YDQ� KHW� SULMVYHUVFKLO� WXVVHQ�
KHW� RXGH� HQ� KHW� QLHXZH� DUWLNHO� NDQ� ZRUGHQ�
WRHJHVFKUHYHQ�DDQ�KHW�NZDOLWHLWVYHUVFKLO�HQ�ZHON�
GHHO� NDQ� ZRUGHQ� RSJHYDW� DOV� µ]XLYHUH¶�
SULMVYHUDQGHULQJ��9DDN�JHEHXUW�GDW�DDQ�GH�KDQG�
YDQ� LQIRUPDWLH� GLH� GH� SURGXFHQW� RI� LPSRUWHXU�
YHUVWUHNW�� +HW� NRPW� ZHO� YRRU� GDW� GH]H� WRHJHHIW�
GDW�KHW�RXGH�HQ�QLHXZH�DUWLNHO�LQ�ZH]HQ�LGHQWLHN�
]LMQ�HQ�GDW�GH� LQWURGXFWLH� YDQ�KHW�QLHXZH�DUWLNHO�
LQ� IHLWH� KHHIW� SODDWVJHYRQGHQ� RP� HHQ� KRJHUH�
SULMV�WH�NXQQHQ�YUDJHQ��0HQ�VSUHHNW�LQ�]R¶Q�JHYDO�
YDQ�HHQ�YHUERUJHQ�SULMVVWLMJLQJ��
�
±�2YHUODSPHWKRGH��
$OV�KHW�RXGH�HQ�QLHXZH�DUWLNHO�JHGXUHQGH�HQLJH�
WLMG� QDDVW� HONDDU� YHUNULMJEDDU� ]LMQ�� NXQQHQ� GH�
SULM]HQ�YDQ�EHLGH�DUWLNHOHQ�RS�KHW]HOIGH�PRPHQW�
ZRUGHQ� ZDDUJHQRPHQ�� +HW� YHUVFKLO� WXVVHQ� RXG�
HQ� QLHXZ� NDQ� GDQ� DOV� PDDWVWDI� YRRU� KHW�
NZDOLWHLWVYHUVFKLO� ZRUGHQ� JHKDQWHHUG�� 'H�
JHGDFKWH� DFKWHU� GH� RYHUODSPHWKRGH� LV� GDW� DOV�
EHLGH�DUWLNHOHQ�QDDVW�HONDDU�YHUNULMJEDDU�]LMQ��GH�
SULMVYHUKRXGLQJ� WXVVHQ� EHLGH� PLQ� RI� PHHU� KHW�
YHUVFKLO� LQ� ZDDUGHULQJ� YRRU� GH� JHPLGGHOGH�
FRQVXPHQW� ZHHUVSLHJHOW�� 6RPPLJHQ� JHYHQ� ELM�
GH� EHVWDDQGH� SULMVYHUKRXGLQJ� GH� YRRUNHXU� DDQ�
KHW�HQH�DUWLNHO�HQ�DQGHUHQ�DDQ�KHW�DQGHUH��GXV�
OLJW� KHW� YRRU� GH� KDQG� RP� KHW� SULMVYHUVFKLO� DOV�
PDDW� YRRU� KHW� NZDOLWHLWVYHUVFKLO� WH� QHPHQ�� $OV�
RXG� HQ� QLHXZ� JHGXUHQGH� ODQJHUH� WLMG� QDDVW�
HONDDU� YHUNULMJEDDU� ]LMQ�� OLJW� GH]H�PHWKRGH� YRRU�
GH� KDQG�� 9DDN� LV� GLW� HFKWHU� QLHW� KHW� JHYDO�� 'H�
PHWKRGH� NDQ� WRW� RYHUZDDUGHULQJ� YDQ� KHW�
NZDOLWHLWVYHUVFKLO� OHLGHQ� DOV� SURGXFHQWHQ� GH�
LQWURGXFWLH�YDQ�HHQ�QLHXZH�XLWYRHULQJ�DDQJULMSHQ�
RP� WHJHOLMNHUWLMG� HHQ� KRJHUH� SULMV� WH� UHDOLVHUHQ��
'DW� LV� PHW� QDPH� GHQNEDDU� DOV� PRGHDVSHFWHQ�
HHQ� EHODQJULMNH� URO� VSHOHQ�� 'H� RYHUODSPHWKRGH�



NDQ�RRN�WRW�HHQ�RQGHUVFKDWWLQJ�OHLGHQ��YRRUDO�DOV�
VSUDNH�LV�YDQ�VQHOOH�WHFKQRORJLVFKH�RQWZLNNHOLQJ��
+HW�&%6�SDVW�GH]H�PHWKRGH�YULMZHO�QLHW�WRH��
�
±�%ULGJHG�RYHUODS��
%LM�GH]H�PHWKRGH�ZRUGW�GH�SULMVYHUDQGHULQJ�YDQ�
HHQ� DUWLNHO� EHSDDOG� DOV� GH� SULMVRQWZLNNHOLQJ� YDQ�
HHQ� JURHS� YHUJHOLMNEDUH� DUWLNHOHQ�� 'H� QDGHOHQ�
YDQ�GH]H�PHWKRGH�]LMQ�YHUJHOLMNEDDU�PHW�GLH�YDQ�
GH� RYHUODSPHWKRGH�� 'H� PHWKRGH� OHLGW� WRW�
RYHUZDDUGHULQJ� YDQ� KHW� NZDOLWHLWVYHUVFKLO� DOV�
SURGXFHQWHQ� SULMVYHUKRJLQJHQ� PHW�
PRGHOZLM]LJLQJHQ�ODWHQ�VDPHQYDOOHQ���
�
±�+HGRQLVFKH�NZDOLWHLWVFRUUHFWLH��
%LM� GH� KHGRQLVFKH� PHWKRGH� ZRUGW� HHQ�
UHJUHVVLHYHUJHOLMNLQJ� JHVFKDW� PHW� GH� SULMV� YDQ�
HHQ� DUWLNHO� DOV� DIKDQNHOLMNH� YDULDEHOH� HQ� GH�
SULMVEHSDOHQGH� NHQPHUNHQ� DOV� RQDIKDQNHOLMNH�
YDULDEHOHQ��'H�FRsIILFLsQWHQ� ]LMQ� WH�EHVFKRXZHQ�
DOV� µVFKDGXZSULM]HQ¶� YDQ� GH� NHQPHUNHQ� HQ�
NXQQHQ� JHEUXLNW� ZRUGHQ� RP� HHQ�
NZDOLWHLWVYHUDQGHULQJ�WH�ZDDUGHUHQ��,Q�1HGHUODQG�
ZRUGW�GH�KHGRQLVFKH�PHWKRGH�PRPHQWHHO�DOOHHQ�
YRRU�WZHHGHKDQGV�DXWR¶V�WRHJHSDVW����
�
���.ZDOLWHLW�HQ�QDXZNHXULJKHLG�YDQ�GH�
XLWNRPVWHQ��
�
����%HYHLOLJLQJ�EURQGDWD�HQ�DIURQGLQJ�
�
+HW�&%6�SXEOLFHHUW�DOOHHQ�XLWNRPVWHQ�GLH�QLHW�WH�
KHUOHLGHQ� ]LMQ� WRW� LQGLYLGXHOH� EHULFKWJHYHUV� RI�
RYHU� VSHFLILHNH� �PHUN��� DUWLNHOHQ� JDDQ��
3ULMVLQGH[FLMIHUV� ZRUGHQ� XLWVOXLWHQG� RS�
JHDJJUHJHHUG� QLYHDX� JHSXEOLFHHUG�� YDQDI� KHW�
QLYHDX� YDQ� VXEJURHSHQ� YROJHQV� GH� &2,&23�
FODVVLILFDWLH��$OOH�LQGH[FLMIHUV�ZRUGHQ�YDQDI������
DIJHURQG�RS�WZHH�GHFLPDOHQ��
�
����6WDWXV�XLWNRPVWHQ�
�
'H� FLMIHUV� ]LMQ� LQ� GH� HHUVWH� PDDQG� ZDDULQ� ]H�
JHSXEOLFHHUG� ZRUGHQ� YRRUORSLJ�� ,Q� GH� PDDQG�
GDDURS� ZRUGHQ� ]H� GHILQLWLHI� YDVWJHVWHOG�� ,Q� GH�
SUDNWLMN� NRPW� KHW� ]HOGHQ� YRRU� GDW� GH� FLMIHUV� QRJ�
YHUDQGHUHQ�� 2S� KHW� QLYHDX� YDQ� GH� WRWDDOLQGH[�
JDDW� KHW� GDQ� LQ� KHW� DOJHPHHQ� RP� ELMVWHOOLQJHQ�
YDQ�QLHW�PHHU�GDQ�����SURFHQWSXQW���
�
����9DOLGDWLH�RS�PDFURQLYHDX�
�
'H� XLWNRPVWHQ� YDQ� GH� &3,� ZRUGHQ�PDDQGHOLMNV�
JHFRQWUROHHUG�GRRU�HHQ�QLHW�GLUHFW�EHWURNNHQH�ELM�
KHW� SURGXFWLHSURFHV� YDQ� GH� &3,�� 7LMGHQV� GH]H�
FRQWUROH�ZRUGW�JHNHNHQ�QDDU�GH�SODXVLELOLWHLW�YDQ�

GH� XLWNRPVWHQ� YRRU� GH� EHWUHIIHQGH� PDDQG��
+LHUELM� ZRUGW� JHNHNHQ� QDDU� PDDQGHOLMNVH�
SULMVYHUDQGHULQJHQ� PDDU� RRN� ZRUGW� JHNHNHQ� RI�
GH� XLWNRPVWHQ� WHQ� RS]LFKWH� YDQ� HQNHOH� MDUHQ�
JHOHGHQ� SODXVLEHO� ]LMQ�� ,Q� VRPPLJH� JHYDOOHQ�
ZRUGW� QDDU� DDQOHLGLQJ� YDQ� XLWNRPVWHQ� FRQWDFW�
RSJHQRPHQ� PHW� GHVNXQGLJHQ� ELQQHQ� RI� EXLWHQ�
KHW� &%6� RP� HHQ� YHUNODULQJ� YRRU� GH� JHPHWHQ�
XLWNRPVWHQ�WH�YLQGHQ��
�
����7LMGLJKHLG�HQ�SXEOLFDWLHGDWD�
�
'H�&3,�NRPW�JHZRRQOLMN�RS�GH�HHUVWH�RI�WZHHGH�
GRQGHUGDJ� YDQ� GH� PDDQG� XLW� HQ� KHHIW� GDQ�
EHWUHNNLQJ� RS� GH� YRRUDIJDDQGH� PDDQG��
7HJHOLMNHUWLMG� ZRUGHQ� RRN� GH� JHKDUPRQLVHHUGH�
SULMVLQGH[� �+,&3�� HQ� GH� DIJHOHLGH� &3,�
JHSXEOLFHHUG��
�
���,QIRUPDWLH�
�
����3XEOLFDWLHV�HQ�UHIHUHQWLHV�
�
�
'H� FRQVXPHQWHQSULMVLQGH[FLMIHUV� HQ� RYHULJH�
SULMVLQGH[LQIRUPDWLH�]LMQ�WH�YLQGHQ�RS���
�
KWWS���ZZZ�FEV�QO�QO�
1/�PHQX�WKHPDV�SULM]HQ�QLHXZV�GHIDXOW�KWP�
�
2S� GH� ZHEVLWH� YDQ� KHW� &%6� LV� RRN� HHQ�
,QGH[HULQJVPRGXOH� KXXUSULMVDDQSDVVLQJ� WH�
YLQGHQ���� 0HW� GH]H� WRHSDVVLQJ� NDQ� PHQ�
KXXUSULMVDDQSDVVLQJHQ� EHUHNHQHQ�� DOV� GH�
KXXUSULMV�SHULRGLHN�DDQJHSDVW�ZRUGW�RS�EDVLV�YDQ�
GH� FRQVXPHQWHQSULMVLQGH[FLMIHUV�� 2YHULJHQV� NDQ�
GH]H� WRHSDVVLQJ� RRN� JHEUXLNW� ZRUGHQ� YRRU� KHW�
EHUHNHQHQ� YDQ� DQGHUH� SULMVDDQSDVVLQJHQ� GLH�
JHwQGH[HHUG� ZRUGHQ� RS� EDVLV� YDQ� GH�
FRQVXPHQWHQSULMVLQGH[���
�
�
�
�
�
�
�
����1DGHUH�LQIRUPDWLH��
�
9RRU�QDGHUH�LQIRUPDWLH�NXQW�X�WHUHFKW�ELM�GH�
LQIRVHUYLFH�YDQ�KHW�&%6��
�
�
,QIRVHUYLFH�
7HO�������������������HXUR�SHU�PLQXXW��
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1%��GLW�QXPPHU�NDQ�QLHW�YDQ�EXLWHQ�1HGHUODQG�
JHEHOG�ZRUGHQ��(�PDLO��LQIRVHUYLFH#FEV�QO�
�
�
1RWHQ�LQ�WHNVW��
�
����
KWWS���ZZZ�FEV�QO�15�UGRQO\UHV��)���%�$�
��($���(&�$&(��
����%�����&��������ZLM]LJLQJUHIHUHQWLHMDDUJHK
DUUPRQLVHHUGHFRQVXPHQWHQSULMVLQGH[DUW�SGI�
�
����
'DW� GRHW� KHW� &%6� QLHW� ]HOI�� 'H� SULMVLQGH[� YDQ�
WZHHGHKDQGV� DXWR¶V�� ZDDULQ� KHGRQLVFKH�
NZDOLWHLWVFRUUHFWLHV�]LMQ�YHUZHUNW��ZRUGW�GRRU�HHQ�
DQGHUH� RUJDQLVDWLH� VDPHQJHVWHOG�� 'H� LQGH[� LV�
JHEDVHHUG� RS� HHQ� JURWH� GDWDEDVH� PHW�
YUDDJSULM]HQ�YRRU�WZHHGHKDQGV�DXWR¶V��'H�LQGH[�
ZRUGW� VDPHQJHVWHOG� DOV� HHQ� NHWWLQJLQGH[� YRRU�
YHUJHOLMNEDUH� PRGHOOHQ�� ZDDULQ� YRRU� LHGHU�
PHUN�PRGHO� DI]RQGHUOLMN� HHQ� FRUUHFWLH� ZRUGW�
WRHJHSDVW� YRRU� OHHIWLMG� HQ� NLORPHWUDJH�� %LM� GH�
FRUUHFWLH�ZRUGHQ�UHJUHVVLHWHFKQLHNHQ�JHEUXLNW���
�
����
KWWS���ZZZ�FEV�QO�QO�
1/�PHQX�WKHPDV�SULM]HQ�FLMIHUV�H[WUD�KXXUSULMVDD
QSDVVLQJ�KWP�
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