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LQ�YHUNRUWH�YRUP�XLWJHVSURNHQ�

ELM�GH�DDQYDDUGLQJ�YDQ�KHW�DPEW�YDQ�

%LM]RQGHU�+RRJOHUDDU�2SHQEDUH�)LQDQFLsQ�

DDQ�GH�)DFXOWHLW�GHU�(FRQRPLVFKH�:HWHQVFKDSSHQ�HQ�%HGULMIVNXQGH�

YDQ�GH�8QLYHUVLWHLW�0DDVWULFKW�RS�

�

'RQGHUGDJ����MXQL������
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�������-�*�$��YDQ�0LHUOR�

�

$OOH� UHFKWHQ� YRRUEHKRXGHQ�� 1LHWV� XLW� GH]H� XLWJDYH� PDJ� ZRUGHQ� YHUYHHOYRXGLJG�� RSJHVODJHQ� LQ� HHQ�

JHDXWRPDWLVHHUG� JHJHYHQVEHVWDQG�� RI� RSHQEDDU� JHPDDNW�� LQ� HQLJH� YRUP� RI� RS� HQLJH� ZLM]H�� KHW]LM�

HOHNWURQLVFK�� PHFKDQLVFK�� GRRU� IRWRNRSLHsQ�� RSQDPHQ�� RI� HQLJH� DQGHUH� PDQLHU�� ]RQGHU� YRRUDIJDDQGH�

VFKULIWHOLMNH�WRHVWHPPLQJ�YDQ�GH�XLWJHYHU��

9RRU�]RYHU�KHW�PDNHQ�YDQ�NRSLHsQ�XLW�GH]H�XLWJDYH�LV� WRHJHVWDDQ�RS�JURQG�YDQ�DUWLNHO���E�$XWHXUVZHW�

�����MR��KHW�%HVOXLW�YDQ����MXQL�������6WE�������]RDOV�JHZLM]LJG�ELM�KHW�%HVOXLW�YDQ����DXJXVWXV�������6WE��

����� HQ� DUWLNHO� ��� $XWHXUVZHW� ������ GLHQW�PHQ� GH� GDDUYRRU� YHUVFKXOGLJGH� ZHWWHOLMNH� YHUJRHGLQJHQ� WH�

YROGRHQ� DDQ� GH� 6WLFKWLQJ� 5HSURUHFKW� �3RVWEXV� ����� �����$:�$PVWHOYHHQ��� 9RRU� KHW� RYHUQHPHQ� YDQ�

JHGHHOWH�Q��XLW�GH]H�XLWJDYH�LQ�EORHPOH]LQJHQ��UHDGHUV�HQ�DQGHUH�FRPSLODWLHZHUNHQ��DUWLNHO����$XWHXUVZHW�

������GLHQW�PHQ�]LFK�WRW�GH�XLWJHYHU�WH�ZHQGHQ��

�

�

&,3�*(*(9(16�
�

%HOHLGVIDOHQ�

�

'H�:HUHOG�*DDW�$DQ�%HOHLG�7HQ�2QGHU«�2YHU� EHOHLGVIDOHQ� LQ�GH�SXEOLHNH� VHFWRU� HQ�ZDW�GDDU� DDQ� WH�

GRHQ�-�*�$��YDQ�0LHUOR��,QDXJXUDOH�UHGH�����MXQL�������8QLYHUVLWHLW�0DDVWULFKW��±�

8QLYHUVLWDLUH�3HUV�0DDVWULFKW��0DDVWULFKW��������

,6%1���������������

18*,�����������

7UHIZ���RYHUKHLGVEHOHLG��EHOHLGVIDOHQ��RSHQEDUH�ILQDQFLsQ��ZHOYDDUWVWKHRULH��
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��� 2SHQEDUH�)LQDQFLsQ� � � � � � � � � �������

��� 9DQ�2QGHU]RHN�QDDU�%HOHLG� � � � � � � � �������

��� 'H�0HWKRGH�YDQ�µ/RJ�)UDPH�$QDO\VH¶� � � � � � � ������

��� µ/RJ�)UDPH�$QDO\VH¶�YDQ�7ZHH�%HOHLGVSURJUDPPD¶V� � � � � ������

�������,QIUDVWUXFWXXU�HQ�5HNHQLQJ�5LMGHQ� � � � � � � ������

�������&DQQDELVJHEUXLN�HQ�*HGRRJEHOHLG� � � � � � � ������

��� %HOHLGVIDOHQ��:DW�LV�HU�0LV"� � � � � � � � ������

��� %HOHLGVRSORVVLQJHQ��:DW�NDQ�HU�DDQ�ZRUGHQ�*HGDDQ"� � � � � ������

��� &RQVHTXHQWLHV�YRRU�GH�.HUQWDNHQ�YDQ�GH�8QLYHUVLWHLW� � � � � ������

/LWHUDWXXU� � � � � � � � � � � ������

�
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0LMQKHHU�GH�5HFWRU�0DJQLILFXV��

=HHU�JHZDDUGHHUGH�WRHKRRUGHUV��

�
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+HW�YDNJHELHG�YDQ�GH�OHHURSGUDFKW�GLH�LN�YDQGDDJ�PHW�KHW�XLWVSUHNHQ�YDQ�GH]H�UHGH�DDQYDDUG��GH�

2SHQEDUH� )LQDQFLsQ�� NHQW� HHQ� ODQJH� JHVFKLHGHQLV�� ,Q� KHW� 1HGHUODQGVH� WDDOJHELHG� VWRQG� KHW�

YDNJHELHG�YURHJHU�EHNHQG�DOV�GH�/HHU�GHU�2SHQEDUH�)LQDQFLsQ��,Q�KHW�EHNHQGH�OHHUERHN�YDQ�&��

*RHGKDUW�������HQ�������XLW�GH�MDUHQ�YLMIWLJ�ZRUGW�KHW�YDN�RS�HHQ�QRUPDWLHYH�PDQLHU�EHRHIHQG��

DOV�HHQ�YRUP�YDQ�WRHJHSDVWH�HFRQRPLH��'DDUELM�JDDW�KHW�YRRUDO�RP�YRRUVFKULIWHQ�YRRU�SROLWLFL�HQ�

DPEWHQDUHQ� KRH� RP� WH� JDDQ� PHW� 
V�5LMNVILQDQFLsQ�� WHUZLMO� GH� IHLWHOLMNH� JHGUDJLQJHQ� YDQ� GH�

RYHUKHLG�HLJHQOLMN�EXLWHQ�EHVFKRXZLQJ�EOLMYHQ��'H�SRVLWLHYH�EHQDGHULQJ�YDQ�GH�SXEOLHNH�VHFWRU�

HQ�YDQ�KHW�RYHUKHLGVJHGUDJ�LQ�HHQ�JHPHQJGH�HFRQRPLVFKH�RUGH��NULMJW�SDV�PHHU�DDQGDFKW�LQ�GH�

MDUHQ� ]HYHQWLJ�� DOV� LQ]LFKWHQ� XLW� GH� WKHRUHWLVFKH� PLFUR�HFRQRPLH�� GH� ZHOYDDUWVWKHRULH� HQ� GH�

]RJHKHWHQ�SXEOLF�FKRLFH�EHQDGHULQJ�QLHW�DOOHHQ�ZRUGHQ�WRHJHSDVW�RP�PDUNWJHGUDJ�WH�DQDO\VHUHQ��

PDDU�RRN�HFRQRPLVFK�JHGUDJ�EXLWHQ�GH�PDUNW�RP��YDQ�SROLWLHNH�DFWRUHQ�LQ�GH�SXEOLHNH�VHFWRU��

'DDUPHH� ZRUGW� KHW� YDNJHELHG� HHQ� JHYHVWLJG� RQGHUGHHO� YDQ� GH� XQLYHUVLWDLUH� HFRQRPLVFKH�

ZHWHQVFKDS�� PDDU� YHUOLHVW� KHW� WH]HOIGHUWLMG� HHQ� JHGHHOWH� YDQ� ]LMQ� YURHJHUH� PXOWLGLVFLSOLQDLUH�

NDUDNWHU� YDQ� HFRQRPLH�� SROLWLFRORJLH� HQ� EHVWXXUVNXQGH�� 'H]H� RQWZLNNHOLQJ� EHUHLNW� KDDU�

KRRJWHSXQW�PHW�GH� WRHNHQQLQJ�YDQ�GH�1REHOSULMV�YRRU�(FRQRPLH�DDQ�-DPHV�0��%XFKDQDQ��GH�

JURQGOHJJHU�YDQ�GH�SXEOLF�FKRLFH�EHQDGHULQJ��LQ�������'H]H�RQWZLNNHOLQJ�NRPW�RRN�WRW�XLWLQJ�LQ�

GH�YHUDQGHUHQGH�EHQDPLQJ�YDQ�KHW�YDNJHELHG��]LH�0XVJUDYH�HQ�0XVJUDYH��������6WLJOLW]���������

LQ�1HGHUODQG�YDQ�RSHQEDUH�ILQDQFLsQ�QDDU�HFRQRPLH�YDQ�GH�SXEOLHNH�VHFWRU��LQWHUQDWLRQDDO�YDQ�

µSXEOLF�ILQDQFH¶�QDDU�µSXEOLF�HFRQRPLFV¶���

� :DDURP� ZRUGW� GH]H� OHHURSGUDFKW� GDQ� PLVVFKLHQ� WRFK� ZDW� RXGHUZHWV� RPVFKUHYHQ� DOV�

2SHQEDUH�)LQDQFLsQ"�'DW�KHHIW�GULH�UHGHQHQ��2P�WH�EHJLQQHQ�KHHIW�1HGHUODQG�HHQ�]HNHUH�WUDGLWLH�

LQ�KHW�YDNJHELHG��GLH�WHUXJJDDW�WRW�KHW�HLQGH�YDQ�GH�QHJHQWLHQGH�HHXZ�DOV�KHW�ELMYRRUEHHOG�JDDW�

RP�GH�HFRQRPLVFKH�DQDO\VH�YDQ�EHODVWLQJKHIILQJ��&RKHQ�6WXDUW��]RDOV�RSJHQRPHQ�LQ�0XVJUDYH�

DQG�3HDFRFN���������0HW�GH�EHQDPLQJ�2SHQEDUH�)LQDQFLsQ�ZRUGW�GH�KLVWRULVFKH�FRQWLQXwWHLW�YDQ�

GH]H�WUDGLWLH�EHQDGUXNW��,Q�GH�WZHHGH�SODDWV�ZRUGW�KLHUPHH�KHW�PXOWLGLVFLSOLQDLUH�NDUDNWHU�YDQ�KHW�

YDNJHELHG�ZHHU�RS�GH�YRRUJURQG�JHSODDWVW��'H�HFRQRPLVFK�ZHWHQVFKDSSHOLMNH�DQDO\VH�YDQ�KHW�

RYHUKHLGVJHGUDJ�PRHW�LPPHUV�UHNHQLQJ�KRXGHQ�PHW�GH�SROLWLHNH�RPJHYLQJ��ZDDULQ�GH�RYHUKHLG�

HQ�GH�SXEOLHNH�VHFWRU�LQ�HHQ�GHPRFUDWLVFKH�SROLWLHNH�RUGH�IXQFWLRQHUHQ��,Q�GH�ODDWVWH�SODDWV�KHE�LN�

]HOI�LHWV�PHW�GH�NODVVLHNH�EHQDPLQJ�YDQ�KHW�YDNJHELHG��RPGDW�LN�LQ������DOV�MRQJPDDWMH�LQ�GH�

HFRQRPLVFKH� ZHWHQVFKDS� LQ� 5RWWHUGDP� LQ� GLW� YDNJHELHG� EHQ� EHJRQQHQ� ELM� GH� HHUVWH�

YROWLMGVOHHUVWRHOKRXGHU�2SHQEDUH�)LQDQFLsQ�DDQ�GH�(UDVPXV�8QLYHUVLWHLW��'LUN�-��:ROIVRQ��'LH�

OHHUVWRHO� ZDV� WRHQ� RQGHUJHEUDFKW� ELM� KHW� )LVFDDO�(FRQRPLVFK� ,QVWLWXXW�� ZDDUPHH� RQGHU�

YHUZLM]LQJ�QDDU�PLMQ�IXQFWLH�DOV�RSOHLGLQJVGLUHFWHXU�)LVFDOH�(FRQRPLH�DDQ�GH]H�XQLYHUVLWHLW�GH�

FLUNHO�ZHHU� URQG� LV��2SHQEDUH�)LQDQFLsQ� HQ�)LVFDOH�(FRQRPLH�KHEEHQ�GXV� DOOHV�PHW� HONDDU� WH�

PDNHQ��YRRU�ZLH�GLW�QRJ�QLHW�ZLVW��]LH�ELMYRRUEHHOG�KHW�IUDDLH�RYHU]LFKWVDUWLNHO�YDQ�GH�QHVWRU�YDQ�

KHW�YDNJHELHG�5LFKDUG�0XVJUDYH��µ$�%ULHI�+LVWRU\�RI�)LVFDO�'RFWULQH¶��XLW��������

� +HW�YDNJHELHG�ZRUGW�RRN�RQGHU�GH�PRGHUQH�EHQDPLQJ�QRJ�VWHHGV�RQGHUYHUGHHOG�LQ�GH�

YROJHQGH�YLHU�GHHOJHELHGHQ��GH�RYHUKHLGVLQNRPVWHQ��HFRQRPLH�YDQ�GH�EHODVWLQJKHIILQJ�HQ�YDQ�

GH� VRFLDOH� SUHPLHKHIILQJ��� GH� RYHUKHLGVXLWJDYHQ� �XLWJDYHQOHHU��� GH� RYHUKHLGVRUJDQLVDWLH�
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�LQVWLWXWLRQHOH� DQDO\VH�� HQ� KHW� RYHUKHLGVEHOHLG� �NRVWHQ�EDWHQ� DQDO\VH�� EHOHLGVDQDO\VH� HQ�

EHOHLGVHYDOXDWLH���,N�ZLO�KHW�PHW�X�YDQGDDJ�KHEEHQ�RYHU�GLW� ODDWVWH�RQGHUGHHO��GH�HFRQRPLVFKH�

DQDO\VH�YDQ�KHW�RYHUKHLGVEHOHLG��0HHU�LQ�KHW�ELM]RQGHU�ZRUGW�GH�YUDDJ�EHKDQGHOG��ZDDURP�KHW�]R�

YDDN�PLVJDDW�PHW�RYHUKHLGVEHOHLG�HQ�PHW�EHOHLGVSURJUDPPD
V�LQ�GH�SXEOLHNH�VHFWRU��DQDO\VH��HQ�

ZDW� GDDUDDQ� ]RX� NXQQHQ� ZRUGHQ� JHGDDQ� �RSORVVLQJHQ��� =RQGHU� ]LFK� WH� EH]RQGLJHQ� DDQ� KHW�

SRSXODLUH�VSHO�YDQ�µEXUHDXFUDF\�EDVKLQJ¶�PRHW�PHQ�WRFK�EHDPHQ��GDW�YHHO�EHOHLGVSURJUDPPD
V�

LQ�GH�SXEOLHNH�VHFWRU�QLHW�WRW�KHW�JHZHQVWH�UHVXOWDDW�OHLGHQ��9RRUWGXUHQG�µEHOHLGVIDOHQ¶��ZDDUELM�LN�

KHW�GXV�QLHW�KHE�RYHU� LQFLGHQWHOH�EHGULMIVRQJHOXNNHQ�RI� UHJHOUHFKWH� UDPSHQ�� VFKDDGW�QDWXXUOLMN�

KHW� YHUWURXZHQ� LQ� HFRQRPLVFK�ZHWHQVFKDSSHOLMNH� RQGHUERXZLQJ� YDQ� EHOHLG�� PDDU� EHGUHLJW�

XLWHLQGHOLMN�RRN�GH�OHJLWLPLWHLW�YDQ�GH�RYHUKHLG��+HW�HHUVWH�PRHW�RQV�]RUJHQ�EDUHQ�DOV�HFRQRRP��

KHW�ODDWVWH�PRHW�RQV�GDW�GRHQ�DOV�GHPRFUDDW��

� �

%HOHLGVIDOHQ�YDQ�EHOHLGVSURJUDPPD¶V�

9HHO� EHOHLGVSURJUDPPD
V� JDDQ� JHPDQNHHUG� DDQ� HHQ� JHEUHNNLJH� ZHWHQVFKDSSHOLMNH�

RQGHUERXZLQJ�� RQGDQNV� GH� SUHWHQWLHV� YDQ� KHW� WHJHQGHHO�� HQ� LQ� FRPELQDWLH�PHW� HHQ� YHUNHHUGH�

VWXULQJVILORVRILH� OHLGW� GLW� JHEUHN� WRW� ]RJHKHWHQ� µEHOHLGVIDOHQ� YDQ� EHOHLGVSURJUDPPD
V¶�� 'H]H�

VWHOOLQJ�ZRUGW�LQ�GH]H�RUDWLH�RS�GH�YROJHQGH�PDQLHU�XLWJHZHUNW��1D�GH]H�LQOHLGLQJ�EHKDQGHO�LN�

HHUVW�KHW�YUDDJVWXN�YDQ�ZHWHQVFKDSSHOLMNH�RQGHUERXZLQJ�YDQ�EHOHLG��'DDUQD�ZRUGW�LQJHJDDQ�RS�

GH� PHWKRGLHN� YDQ� GH� ]RJHKHWHQ� µORJ� IUDPH� DQDO\VH¶�� ZDDUPHH� GLH� ZHWHQVFKDSSHOLMNH�

RQGHUERXZLQJ� NDQ� ZRUGHQ� JHDQDO\VHHUG�� 'H]H� DQDO\VHPHWKRGH� ZRUGW� GDQ� RS� WZHH� FRQFUHWH�

EHOHLGVSURJUDPPD
V� WRHJHSDVW��'H�UHVXOWDWHQ�YDQ�GH]H� WRHSDVVLQJ�ZRUGHQ�JHDQDO\VHHUG�HQ�PHW�

HONDDU� YHUJHOHNHQ�� GLW� PHGH�PHW� KHW� RRJ� RS� JHQHUDOLVHHUEDUH� NHQQLV� RYHU� EHOHLGVIDOHQ� LQ� KHW�

DOJHPHHQ�� 9HUYROJHQV� ZRUGW� JH]RFKW� QDDU� RSORVVLQJHQ� YRRU� KHW� SUREOHHP� YDQ� EHOHLGVIDOHQ��

7HQVORWWH�ZRUGHQ�HQNHOH�FRQFOXVLHV�JHWURNNHQ�RYHU�GH�FRQVHTXHQWLHV�GLH�GLW�DOOHPDDO�KHHIW�YRRU�

GH�NHUQWDNHQ�YDQ� GH�XQLYHUVLWHLW��SHU� VORW�YDQ� UHNHQLQJ� �RQGDQNV�GH�RSPDUV�YDQ� ,QWHUQHW��QRJ�

VWHHGV�GH�EHODQJULMNVWH�SURGXFHQW�YDQ�ZHWHQVFKDS�HQ�NHQQLV��

� 2QGHU]RHN�� RI� UXLPHU� JHIRUPXOHHUG� ZHWHQVFKDS�� HQ� EHOHLG� ]LMQ� HHQ� NODVVLHN�

EHJULSSHQSDDU��]LH�ELMYRRUEHHOG�$TXLQD���������:HWHQVFKDSSHOLMNH�NHQQLV�NDQ�ZRUGHQ�JHEUXLNW�

WHU�RQGHUERXZLQJ�YDQ�KHW�RYHUKHLGVEHOHLG��'DQ�KHEEHQ�ZLM�KHW�RYHU�µVFLHQFH�IRU�SROLF\¶��%HOHLG�

NDQ� RRN� ZRUGHQ� JHEUXLNW� WHU� YHUVWHUNLQJ� YDQ� GH� ZHWHQVFKDSVEHRHIHQLQJ�� 'DQ� LV�

ZHWHQVFKDSVEHOHLG��RIZHO�µVFLHQFH�SROLF\¶�DDQ�GH�RUGH��%HOHLG�HQ�SROLWLHN�NDQ�RRN�RQGHUGHHO�YDQ�

GH� ZHWHQVFKDSVEHRHIHQLQJ� ]LMQ� �EHOHLGVUHOHYDQWLH� YDQ� GH� ZHWHQVFKDS�� PDDU� RRN� SROLWLVHULQJ�

HUYDQ���PDDU�RYHUKHLGVEHOHLG�NDQ�RRN�ZHWHQVFKDSSHOLMN�ZRUGHQ�EHVWXGHHUG��EHOHLGVZHWHQ VFKDS���

,Q�VFKHPD����
�

�

6FKHPD����7\SRORJLH�YDQ�:HWHQVFKDS�HQ�%HOHLG�

�

� � � :HWHQVFKDS�WHU�2QGHUVWHXQLQJ� � %HOHLG�WHU�2QGHUVWHXQLQJ�YDQ�

� � � YDQ�%HOHLG� � � � GH�:HWHQVFKDS�

�

:HWHQVFKDS�LQ�KHW� 6FLHQFH�IRU�3ROLF\� � � 6FLHQFH�3ROLF\��

2YHUKHLGVEHOHLG�

�

3ROLWLHN�%HOHLG� � 3ROLWLFLVDWLRQ�RI�6FLHQFH� � � 3ROLF\�6FLHQFH�

LQ�GH�:HWHQVFKDS� � �

�

�



�
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&HQWUDDO� LQ�GH]H�RUDWLH�VWDDW�GH�URO�GLH�ZHWHQVFKDSSHOLMN�RQGHU]RHN�VSHHOW� LQ�GH�RQGHUERXZLQJ�

YDQ�KHW�RYHUKHLGVEHOHLG��µVFLHQFH�IRU�SROLF\¶���+HW�RYHUKHLGVEHOHLG�ZRUGW�YHURQGHUVWHOG�EHWHU�WH�

ZHUNHQ��QDDUPDWH�GDW�EHOHLG�PHHU�HQ�EHWHU�PHW�GH�UHVXOWDWHQ�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�LV�

RQGHUERXZG�� 6LQGV� GH� MDUHQ� ]HYHQWLJ� ]LHQ� ZLM� SRJLQJHQ� WRW� ]XONH� ZHWHQVFKDSSHOLMNH�

RQGHUERXZLQJ��ZLM�VSUHNHQ�GDQ�RYHU�µUDWLRQDOLVHULQJ�YDQ�EHOHLG¶��]LH�ELMYRRUEHHOG�+RRJHUZHUI��

������� 7H]HOIGHUWLMG� ]LHQ� ZLM� HFKWHU� GDW� VWHHGV� PHHU� RYHUKHLGVEHOHLG� RQGDQNV� GH]H�

YHUZHWHQVFKDSSHOLMNLQJ� YDQ� EHOHLG�� VWHHGV�PLQGHU� HIIHFW� VRUWHHUW�� 'H]H� RSPHUNHOLMNH� SDUDGR[�

ZRUGW�KLHU�DDQ�HHQ�QDGHUH�EHVFKRXZLQJ�RQGHUZRUSHQ��

�

%HOHLGVIDOHQ� LV� HHQ� NODVVLHN� WKHPD� LQ� GH� EHOHLGVZHWHQVFKDS�� ,N� KHULQQHU� PLM� XLW� PLMQ� HLJHQ�

VWXGLHWLMG�HHQ�ERHN�DOV�µ*UHDW�3ODQQLQJ�'LVDVWHUV¶�XLW�GH�MDUHQ�]HYHQWLJ��+DOO���������WHUZLMO�PHHU�

UHFHQW�KHW�ZHUN�YDQ�KHW�&ULVLV�2QGHU]RHNV�7HDP��&27��YDQ�GH�/HLGVH�8QLYHUVLWHLW� VWHHGV�GH�

DDQGDFKW�WUHNW��8LW�GH]H�VFKRRO�NRPW�RRN�KHW�ERHN�µ8QGHUVWDQGLQJ�3ROLF\�)LDVFRHV¶��%RYHQV�DQG�


W�+DUW���������2YHU�GHUJHOLMNH�VSHFWDFXODLUH�EHOHLGVILDVFR
V��UDPSHQ�HQ�FULVHV�JDDW�KHW�YDQPLGGDJ�

GXV� QLHW�� ,QWHUHVVDQWHU� LV� KHW� HYHQWXHOH� IDOHQ� YDQ� JURWH�� URXWLQHPDWLJH� HQ� ]HHU� FRPSOH[H�

EHOHLGVSURJUDPPD
V�GLH� DO� MDUHQ�ZRUGHQ�XLWJHYRHUG��PDDU�ZDDUYDQ� LQJHZLMGHQ� WRFK� VWHOOLJ�KHW�

JHYRHO� KHEEHQ� GDW� ]LM� QLHW� HFKW� ZHUNHQ�� 7RFK� GXUIW� QLHPDQG� GDW� KDUGRS� WH� ]HJJHQ� HQ� GXUIW�

QLHPDQG�GDW�RRN�HFKW�KDUG� WH�PDNHQ��'HUJHOLMNH� WRW� VWDQGDDUGUHSHUWRLUH�JHZRUGHQ�EHOHLGVSUR�

JUDPPD
V� KHEEHQ� YDDN� RRN� HHQ� JURWH� SROLWLHN�LGHRORJLVFKH� ODGLQJ�� ZDDUGRRU� ]LM� LQ� SRWHQWLH�

PLVVFKLHQ�ZHO�FRQWURYHUVLHHO�]LMQ��PDDU�WRFK�QLHW�DDQ�VHULHX]H�SRJLQJHQ�WRW�EHOHLGVEHsLQGLJLQJ�

ZRUGHQ�RQGHUZRUSHQ��+HW� LV�]HOIV�GHQNEDDU� GDW�ZRUGW�DDQJHWRRQG�GDW�]XONH�SURJUDPPD
V�QLHW�

ZHUNHQ�� PDDU� GHVRQGDQNV� WRFK� ZRUGHQ� YRRUWJH]HW� RP� LGHRORJLVFKH� RI� V\PEROLVFKH� UHGHQHQ��

7ZHH�YDQ�]XONH�EHOHLGVSURJUDPPD
V�]DO�LN�]R�DDQVWRQGV�DDQSDNNHQ��

� 7RW� VORW� LV� EHOHLGVIDOHQ�RRN� HHQ�NODVVLHN� WKHPD� LQ�GH�SXEOLF� FKRLFH�EHQDGHULQJ�� ,Q�GLH�

EHQDGHULQJ�VWDDW�GLW�EHNHQG�DOV�µRYHUKHLGVIDOHQ¶��µJRYHUQPHQW�IDLOXUH¶��]LH�:ROI�������HQ��������

LQ�DQDORJLH�PHW�KHW�WKHPD�YDQ�µPDUNWIDOHQ¶��µPDUNHW�IDLOXUH¶��LQ�GH�PDUNWWKHRULH��2QGHUGHOHQ�YDQ�

GH]H�WKHRULH�YDQ�RYHUKHLGVIDOHQ�]XOOHQ�QRJ�DDQ�GH�RUGH�NRPHQ�ELM�GH�YHUNODULQJ�YDQ�EHOHLGVIDOHQ�

YDQ�GH�WZHH�EHWURNNHQ�EHOHLGVSURJUDPPD
V��

�

�
���9$1�21'(5=2(.�1$$5�%(/(,'�
�

,N�NRP�QX�WRH�DDQ�KHW�WUDMHFW�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�QDDU�EHOHLG��'DDUYRRU�PDNHQ�ZLM�

JHEUXLN� YDQ� �]LM� KHW� HOHPHQWDLUH�� ZHWHQVFKDSVILORVRILH�� 'H� ORJLVFKH� VWUXFWXXU� YDQ� PRGHUQ��

HPSLULVFK�JHRULsQWHHUG�ZHWHQVFKDSSHOLMN�RQGHU]RHN�ZLMNW�IXQGDPHQWHHO�DI�YDQ�GLH�YDQ�PRGHUQH�

EHOHLGVRQWZLNNHOLQJ��'DW�OHYHUW�JURWH�SUREOHPHQ�RS�ELM�GH�ZHWHQVFKDSSHOLMNH�RQGHUERXZLQJ�YDQ�

RYHUKHLGVEHOHLG�� 'LH� SUREOHPHQ� ]LMQ� RYHUNRPHOLMN� ZDQQHHU� ]LM� ZRUGHQ� RQGHUNHQG� LQ� GH�

EHOHLGVYRUPLQJ��PDDU�ZDQQHHU�GDW�QLHW�KHW�JHYDO�LV�GUHLJW�KHW�DIRULVPH�XLW�GH�WLWHO�YDQ�GH]H�RUDWLH�

ZHUNHOLMNKHLG�WH�ZRUGHQ��

� �

&DXVDOH�HQ�ILQDOH�WKHRULH�

/DWHQ�ZLM�GDQ�HHUVW�HHQV�NLMNHQ�QDDU�GH�ORJLVFKH�VWUXFWXXU�YDQ�GH�ZHWHQVFKDSSHOLMNH�WKHRULH��]LH�

RRN�.UXLMHU�� ����� HQ�������� ,Q� VRFLDDO�ZHWHQVFKDSSHOLMN�RQGHU]RHN�JDDW� KHW� RP�EHVFKULMYLQJ��

YHUNODULQJ�HQ�YRRUVSHOOLQJ�YDQ�EHSDDOGH�YHUVFKLMQVHOHQ��3ULPDLUH�GRHOVWHOOLQJ�LV�KHW�YLQGHQ�YDQ�

YHUNODULQJHQ�YRRU�GLH�YHUVFKLMQVHOHQ��2IZHO��LQ�ZHWHQVFKDS�JDDW�KHW�RP�RSVSRULQJ�YDQ�RRU]DDN �

JHYROJ�UHODWLHV��8LWVSUDNHQ�RYHU�GH]H�UHODWLHV�]LMQ�GHVFULSWLHI��LQ�GH�]LQ�YDQ�µDOV�����GDQ���¶��µKRH�����

GHV� WH���¶�� HQ]RYRRUWV��:DDUGRRU�ZRUGW� LQIODWLH� YHURRU]DDNW��ZDDUGRRU�ZHUNORRVKHLG��ZDDUGRRU�

HFRQRPLVFKH� JURHL�� ZDDUGRRU� FROOHFWLHYH� ZHOYDDUW"� 'LH� RRU]DDN�JHYROJ� UHODWLHV� NXQQHQ�



�

���

�

YHUYROJHQV� LQ� ]RJHKHWHQ� µFDXVDOH� WKHRULHsQ¶� HQ� µFDXVDOH� PRGHOOHQ¶� ZRUGHQ� XLWJHZHUNW��

2QGHUVFKHLGHQ� NDQ� RRN� ZRUGHQ� LQ� µFDXVDOH� WKHRULHPRGHOOHQ¶� �RS� EDVLV� YDQ� GHGXFWLHYH�

WKHRULHYRUPLQJ��HQ�µFDXVDOH�YHOGPRGHOOHQ¶��RS�EDVLV�YDQ�HPSLULVFK�RQGHU]RHN�WHU�WRHWVLQJ�YDQ�

GLH� WKHRULH��� 8LWJHVFKUHYHQ� LQ� VFKHPD� �� ZRUGW� JHYROJ� <�� KHW� WH� YHUNODUHQ� HIIHFW� �RIZHO� GH�

H[SODQDQGXP���YHUNODDUG�GRRU�RRU]DDN�;��RIZHO�GH�H[SODQDQV���
�

�

6FKHPD����&DXVDOH�7KHRULH�

�

2RU]DDN�;� � →� � *HYROJ�<�

�

�&DXVD��� � � � �&RQVHTXHQWLD��

�([SODQDQV�� � � � �([SODQDQGXP��

�

�

'H�ORJLVFKH�VWUXFWXXU�YDQ�GH�]RJHQRHPGH�µEHOHLGVWKHRULH¶�]LHW�HU�JHKHHO�DQGHUV�XLW��,Q�EHOHLG�JDDW�

KHW� HURP� PDDWVFKDSSHOLMNH� SUREOHPHQ� RS� WH� ORVVHQ� PHW� EHKXOS� YDQ� VFKDDUVH� PLGGHOHQ� GLH�

FROOHFWLHI� WHU�EHVFKLNNLQJ�ZRUGHQ�JHVWHOG��3ULPDLUH�GRHOVWHOOLQJ�YDQ�EHOHLG� LV�GH�YHUPLQGHULQJ�

YDQ�KHW�PDDWVFKDSSHOLMNH�SUREOHHP�ZDDURS�KHW�EHOHLG�LV�JHULFKW��+HW�EHOHLG�ZRUGW�JHKDQWHHUG�DO V�

PLGGHO��DOV�LQVWUXPHQW��RP�EHSDDOGH�GRHOVWHOOLQJHQ�WH�EHZHUNVWHOOLJHQ��2IZHO��LQ�EHOHLG�JDDW�KHW�

RP�GH�YRUPJHYLQJ�YDQ�GRHO�PLGGHO�UHODWLHV��8LWVSUDNHQ�RYHU�GH]H�UHODWLHV�]LMQ�SUHVFULSWLHI��µDOV�X�

GLW�ZLOW�EHUHLNHQ��PRHW�X�GDW�GRHQ¶��'DW�ZRUGW�RRN�ZHO�µZHWHQVFKDSSHOLMN�ZDDUGHQUHODWLYLVPH¶�

JHQRHPG��]LH�%UHFKW���������+RH�NDQ�LQIODWLH�ZRUGHQ�YHUPLQGHUG��KRH�NDQ�ZHUNORRVKHLG�ZRUGHQ�

EHVWUHGHQ�� KRH� NDQ� HFRQRPLVFKH� JURHL� HQ� FROOHFWLHYH�ZHOYDDUW�ZRUGHQ�EHYRUGHUG�� HQ]RYRRUWV��

'H]H� GRHO�PLGGHO� UHODWLHV� NXQQHQ� LQ� µILQDOH¶� RI� µLQVWUXPHQWHOH� WKHRULHsQ¶� ZRUGHQ� XLWJHZHUNW��

=XONH� WKHRULHsQ� YRUPHQ� KHW� KDUW� YDQ� HHQ� EHOHLGVSURJUDPPD� HQ� ZRUGHQ� RRN� ZHO�

µEHOHLGVWKHRULHsQ¶� JHQRHPG�� 8LWJHVFKUHYHQ� LQ� VFKHPD� �� ZRUGW� EHRRJGH� GRHOVWHOOLQJ� <


�

EHZHUNVWHOOLJG�GRRU�GH�LQ]HW�YDQ�LQVWUXPHQW�;


��KHW�PLGGHO��

�

�

6FKHPD����)LQDOH�7KHRULH�

�

0LGGHO�;


� � →� � 'RHOVWHOOLQJ�<



�

�

�,QVWUXPHQV�� � � � �)LQLV��

�

�

:HWHQVFKDSSHOLMNH�RQGHUERXZLQJ�YDQ�RYHUKHLGVEHOHLG�YHUHLVW�QX�HHQ�YHUWDDOVODJ�YDQ�GH�FDXVDOH�

ZHWHQVFKDSSHOLMNH� WKHRULH�QDDU�GH� ILQDOH�EHOHLGVWKHRULH��:HWHQVFKDSSHOLMNH�RQGHUERXZLQJ�YDQ�

EHOHLG� LV� JHVODDJG� DOV� GH]H� YHUWDDOVODJ� PHW� VXFFHV� ZRUGW� XLWJHYRHUG�� ,Q� GDW� JHYDO� EHUXVW� GH�

EHOHLGVWKHRULH� LPPHUV� QLHW� PHHU� RS� ORXWHU� �VSHFXODWLHYH"�� YHURQGHUVWHOOLQJHQ� �]LH� KHW�

RRUVSURQNHOLMNH� DUWLNHO� YDQ� +RRJHUZHUI� RYHU� GH� %HOHLGVWKHRULH�� ������� PDDU� RS� LQ�

ZHWHQVFKDSSHOLMN� RQGHU]RHN� YDVWJHVWHOGH� RRU]DDN�JHYROJ� UHODWLHV�� 'LW� NOLQNW� DOOHPDDO� KHHO�

HOHPHQWDLU��PDDU�GH]H�QRRG]DNHOLMNH�YHUWDDOVODJ�NDQ�WRFK�]HHU�JHFRPSOLFHHUG�]LMQ��'H�NZDOLWHLW�

YDQ� GH� EHOHLGVWKHRULH� GLH� XLW� GH]H� YHUWDDOVODJ� UHVXOWHHUW�� ZRUGW� LQ� HON� JHYDO� EHSDDOG� GRRU� GH�

NZDOLWHLW� YDQ�GH� DFKWHUOLJJHQGH�ZHWHQVFKDSSHOLMNH� WKHRULH��'H�EHOHLGVWKHRULH� NDQ�SHU�GHILQLWLH�

RRN�QLHW�EHWHU�]LMQ�GDQ�GH�DFKWHUOLJJHQGH�ZHWHQVFKDSSHOLMNH�WKHRULH��ZHO�VOHFKWHU��

� 'H� WKHRULH�YDQ�GH�EHOHLGVWKHRULH� LV� LQ�GH� MDUHQ�YLMIWLJ� HLJHQOLMN� DO� GH� IDFWR�RQWZLNNHOG�

GRRU� GH� HFRQRRP� -DQ� 7LQEHUJHQ� LQ� ]LMQ� µ(FRQRPLF� 3ROLF\�� 3ULQFLSOHV� DQG� 'HVLJQ¶� �����
�
���



�

���

�

'DDULQ� ZRUGW� HFRQRPHWULVFKH� PRGHOERXZ� WRHJHSDVW� RS� GH� HFRQRPLVFKH� SROLWLHN� YDQ� GH�

RYHUKHLG�� ,Q� ]LMQ� HFRQRPHWULVFKH� PRGHOOHQ� WHU� IRUPXOHULQJ� YDQ� GH� µRSWLPDOH� HFRQRPLVFKH�

SROLWLHN¶� PDDNW� 7LQEHUJHQ� ELMYRRUEHHOG� HHQ� RQGHUVFKHLG� WXVVHQ� µLQVWUXPHQW� YDULDEOHV¶�

�LQVWUXPHQWYDULDEHOHQ��HQ�µWDUJHW�YDULDEOHV¶��GRHOYDULDEHOHQ���µ7DUJHW�YDULDEOHV¶�]LMQ�DIJHOHLG�Y DQ�

GH� NODVVLHNH� GRHOVWHOOLQJHQ� YDQ� HFRQRPLVFKH� SROLWLHN� �LQ� 1HGHUODQG� GH� µ*RXGHQ� 9LMIKRHN¶�

JHQRHPG��� µLQVWUXPHQW� YDULDEOHV¶� EHWUHIIHQ� GH� EHVFKLNEDUH� LQVWUXPHQWHQ� YDQ� HFRQRPLVFKH�

SROLWLHN��]RDOV�FRQMXQFWXXUSROLWLHN��PRQHWDLUH�SROLWLHN�HQ�EHJURWLQJVSROLWLHN� �

� (FRQRPHWULVFKH�PRGHOOHQ� LQ�GH�7LQEHUJLDDQVH� WUDGLWLH�]LMQ�HLJHQOLMN� WH�EHVFKRXZHQ�DOV�

PRGHOPDWLJH�YHUWDOLQJHQ�YDQ�YHUEDOH�EHOHLGVWKHRULHsQ�YDQ�GH�HFRQRPLVFKH�SROLWLHN��'HUJHOLMNH�

PRGHOOHQ�NXQQHQ�]HHU�FRPSOH[�]LMQ��]LH�GH�SUDNWLMN�YDQ�KHW�EHOHLGVRQGHU]RHN�YDQ�KHW�&HQWUDDO�

3ODQEXUHDX����PDDU�KHEEHQ�DOOH�GH� ORJLVFKH�JURQGYRUP�YDQ�GH�µPXOWLSOH�UHJUHVVLHYHUJHOLMNLQJ¶�

�]LH�RRN�9DQ�0LHUOR���������]RDOV�ZHHUJHJHYHQ�LQ�VFKHPD����
�

�

6FKHPD����0XOWLSOH�UHJUHVVLHYHUJHOLMNLQJ�DOV�ORJLVFKH�JURQGYRUP�YDQ�GH�HFRQRPHWULVFKH�EHOHLGVWKHRULH�

�

<� �%�;����%�;����%�;���%�;�����������%Q;Q���F���ε�
�

ZDDULQ�� � <�� �  �DIKDQNHOLMNH�YDULDEHOH�

� � ;�����;Q��  �RQDIKDQNHOLMNH�YDULDEHOHQ�

� � %�����%Q� �  �EHWD�FRsIILFLsQWHQ�

� � F� �  �FRQVWDQWH�

� � ε� �  �VWRULQJVWHUP�

�

�

'H�NZDOLWHLW�YDQ�GH�EHOHLGVWKHRULH�ZRUGW�GXV�EHSDDOG�GRRU� WHQPLQVWH� WZHH�GHWHUPLQDQWHQ�� WHQ�

HHUVWH�GRRU�GH�NZDOLWHLW�YDQ�GH�RQGHUOLJJHQGH�ZHWHQVFKDSSHOLMNH�WKHRULH��HQ�WHQ�WZHHGH�GRRU�GH�

NZDOLWHLW�YDQ�GH�YHUWDDOVODJ�YDQ�GH�ZHWHQVFKDSSHOLMNH�WKHRULH�QDDU�GH�EHOHLGVWKHRULH� �

�

,QWHUQ�PHWKRGRORJLVFKH�SUREOHPHQ�

$DQ� GH� KDQG� YDQ� GH� PXOWLSOH� UHJUHVVLHYHUJHOLMNLQJ� LQ� VFKHPD� �� NXQQHQ� ZLM� HHUVW� GH� LQWHUQ�

PHWKRGRORJLVFKH� SUREOHPHQ� LQYHQWDULVHUHQ� GLH� DIEUHXN� GRHQ� DDQ� GH� NZDOLWHLW� YDQ� GH�

ZHWHQVFKDSSHOLMNH� WKHRULH��7HQ�HHUVWH�]LMQ�HU�SUREOHPHQ�GLH� WH�PDNHQ�KHEEHQ�PHW�KHW�FDXVDOH�

YHUEDQG� ]HOI� WXVVHQ� GH� RQDIKDQNHOLMNH� YDULDEHOHQ� DDQ� GH� UHFKWHU� ]LMGH� YDQ� KHW�  �WHNHQ� LQ� GH�

YHUJHOLMNLQJ��HQ�GH�DIKDQNHOLMNH�YDULDEHOH�OLQNV�YDQ�KHW� �WHNHQ��+RH�JURRW�LV�GH�WRWDOH�YHUNODDUGH�

YDULDQWLH� YDQ� GH� DIKDQNHOLMNH� YDULDEHOH� OLQNV� HQ� KRH� LV� GDW� YHUGHHOG� RYHU� GH� YHUNODUHQGH�

YDULDEHOHQ�UHFKWV�LQ�GH�YHUJHOLMNLQJ��GH�%�FRsIILFLsQWHQ�"�%LQQHQ�ZHON�EHWURXZEDDUKHLGVLQWHUYDO�

HQ� ELM� ZHON� VLJQLILFDQWLHQLYHDX"� (Q� SUHDODEHO� DDQ� GLW� DOOHV�� KRH� VWDDW� KHW� HLJHQOLMN� PHW� GH�

�WKHRUHWLVFKH��JHOGLJKHLG��RI�µYDOLGLWHLW¶��YDQ�GH�JHEUXLNWH�HPSLULVFKH�YDULDEHOHQ�LQ�KHW�PRGHO"�

� 7HQ� WZHHGH� SUREOHPHQ� YDQ� PXOWL�FDXVDOLWHLW� HQ� PXOWL�FROOLQHDULWHLW�� =LMQ� GH�

RQDIKDQNHOLMNH�YDULDEHOHQ�LQ�KHW�PRGHO�ZHO�HFKW�RQDIKDQNHOLMN�YDQ�HONDDU��RI�EHVWDDW�GDDUWXVVHQ�

RRN� HHQ� RQGHUOLQJ� YHUEDQG"� +RH� JDDQ� ZH� GDQ� RP� PHW� HYHQWXHOH� PXOWL�FROOLQHDULWHLW� HQ�

DXWRUHJUHVVLH"�(Q�ZDW�DOV�KHW�WZHH]LMGLJH��ZHGHUNHULJH��UHODWLHV�EHWUHIW�WXVVHQ�GH�RQDIKDQNHOLM NH�

YDULDEHOHQ"� (Q� KRH� ZRUGHQ� HYHQWXHOH� WHUXJNRSSHOLQJVSURFHVVHQ� LQJHERXZG� LQ� KHW� FDXVDOH�

PRGHO"�

� 9RRUWV� ]LMQ� HU� VWDELOLWHLWVSUREOHPHQ� LQ� KHW� PRGHO�� 7H� GHQNHQ� YDOW� ELMYRRUEHHOG� DDQ�

]RJHKHWHQ�SDG�DIKDQNHOLMNKHLG��µSDWK�GHSHQGHQF\¶���(HQPDDO�JHPDDNWH�NHX]HQ�LQ�KHW�YHUOHGHQ�

EHSHUNHQ� GH� VSHHOUXLPWH� YRRU� NHX]HV� LQ� KHW� KHGHQ�� RIZHO� LQ� PRGHOWHUPHQ�� HHQPDDO� EHUHLNWH�

YDULDEHOHZDDUGHQ� LQ� KHW� YHUOHGHQ� EHSHUNHQ� GH� YDULDWLHEUHHGWH� YDQ� GH� YDULDEHOHZDDUGHQ� LQ� KHW�



�

���

�

KHGHQ�� 'DW� LV� ELMYRRUEHHOG� KHW� JHYDO� ELM� RQRPNHHUEDUH� SURFHVVHQ� LQ� KHW� PLOLHXYUDDJVWXN�

�XLWSXWWLQJ� YDQ� JURQGVWRIIHQ�� NOLPDDWYHUDQGHULQJHQ��� (Q� ZDW� DOV� KHW� EOLMNW� WH� JDDQ� RP� HHQ�

FHQWULIXJDDO�PRGHO��VWHHGV�JURWHUH�ZDDUGHQ�YDQ�GH�DIKDQNHOLMNH�YDULDEHOH��ZDDUGRRU�KHW�PRGHO�

DOV�KHW�ZDUH�µH[SORGHHUW¶���LQ�SODDWV�YDQ�HHQ�FHQWULSHWDDO�PRGHO��VWHHGV�NOHLQHUH�ZDDUGHQ�GDDUYDQ��

ZDDUGRRU� KHW� PRGHO� µLPSORGHHUW¶�� RI� HHQ� G\QDPLVFK� DOJHPHHQ� HYHQZLFKWVPRGHO� �ZDDULQ�

ZDDUGHQ�FHQWUHUHQ�URQG�HHQ�EHSDDOG�EHUHLN�"�=LH�GDDUYRRU�RRN�XLWJHEUHLG�GH�YURHJH�DQDO\VH�YDQ�

7LQEHUJHQ���������

� 7HQ�YLHUGH� LV�HU�KHW�SUREOHHP�YDQ� LQWHUYHQLsUHQGH�YDULDEHOHQ� WXVVHQ�RQDIKDQNHOLMNH�HQ�

DIKDQNHOLMNH� YDULDEHOHQ�� (HQ� RJHQVFKLMQOLMN� FDXVDDO� YHUEDQG� WXVVHQ� RQDIKDQNHOLMNH� HQ�

DIKDQNHOLMNH� YDULDEHOHQ� NDQ� IHLWHOLMN� YLD� HHQ� GHUGH�� LQWHUYHQLsUHQGH� �JURHS� YDQ�� YDULDEHOH�Q��

ORSHQ��'H�HYHQWXHOH�DDQZH]LJKHLG�YDQ�LQWHUYHQLsUHQGH�YDULDEHOHQ�NDQ�PHW�EHKXOS�YDQ�]RJHKHWHQ�

µHODERUDWLH¶�ZRUGHQ�RSJHVSRRUG��PDDU�GDQ�PRHW�PHQ�YRRUDI�DO�ZHO�HQLJ�YHUPRHGHQ�KHEEHQ�YDQ�

KHW�EHVWDDQ�HQ�GH�DDUG�HUYDQ��%HNHQG�LV�KHW�YRRUEHHOG�YDQ�KHW�RJHQVFKLMQOLMNH�YHUEDQG�WXVVHQ�KHW�

DDQWDO� RRLHYDDUV� HQ� KHW� DDQWDO� JHERRUWHQ�� GLH� EHLGH� IHLWHOLMN� ZRUGHQ� YHUNODDUG� GRRU� KHW�

OHQWHVHL]RHQ�� +HW� EHVWDDQ� YDQ� LQWHUYHQLsUHQGH� YDULDEHOHQ� OHLGW� WRW� ]HHU� FRPSOH[H�� PHHUODJLJH�

FDXVDOH�PRGHOOHQ�HQ�GXV�GLWR�EHOHLGVPRGHOOHQ��]RDOV�ZLM�QRJ�]XOOHQ�]LHQ� �

� �,Q�GH�YLMIGH�SODDWV�NRPHQ�ZLM�HHQ�RXGH�EHNHQGH�XLW�GH�HFRQRPLVFKH�ZHWHQVFKDS�WHJHQ��

GH� EHUXFKWH� µFHWHULV� SDULEXV�FODXVXOH¶�� 0HW� QDPH� LQ� SDUWLsOH� HYHQZLFKWVPRGHOOHQ� ZRUGW� GH]H�

FODXVXOH� JHKDQWHHUG�� (HQ� YRRUEHHOG�� RQGHU� GH� YHURQGHUVWHOOLQJ� GDW� DOOH� RYHULJH� �UHOHYDQWH��

RPVWDQGLJKHGHQ� KHW]HOIGH� EOLMYHQ�� OHLGW� HHQ� SULMVYHUKRJLQJ� YDQ� EHQ]LQH� DOV� JHYROJ� YDQ�

HFRORJLVFKH�EHODVWLQJKHIILQJ�WRW�HHQ�DI]HWGDOLQJ��3UREOHHP�LV�HYHQZHO�GDW�LQ�GH�EHOHLGVSUDNWLMN�

FHWHULV�YDDN�QLHW�SDULEXV�LV�RI�JHPDDNW�NDQ�ZRUGHQ��(U�LV�LQ�GH�SUDNWLMN�LPPHUV�QLHW�VSUDNH�YDQ�

HHQ� JHFRQWUROHHUG� ODERUDWRULXPH[SHULPHQW�� PDDU� YDQ� PRHLOLMN� FRQWUROHHUEDUH� HQ� EHKHHUVEDUH�

YHOGH[SHULPHQWHQ�� 'DDUELM� LV� GH� EHNHQGH� µEHIRUH�DIWHU¶� PHWKRGH� PHW� FRQWUROHJURHSHQ� HQ�

GXEEHOEOLQGKHLG�YDDN�QLHW�PRJHOLMN��'XV�PRHWHQ�GH�FHWHULV�FRQGLWLHV�HLJHQOLMN�LQ�KHW�PRGHO�]HOI�

ZRUGHQ�RSJHQRPHQ��LQ�SODDWV�YDQ�ZHJJHGHILQLHHUG��LQ�YDNWHUPHQ��JHsQGRJHQLVHHUG� LQ�SODDWV�YDQ�

H[RJHHQ�JHKRXGHQ���

� 'DQ�LV�HU�WRW�VORW�KHW�LQ�GH�HFRQRPLVFKH�ZHWHQVFKDS�PLQVWHQV�]R�EHUXFKWH�SUREOHHP�YDQ�

GH� HODVWLFLWHLWHQ�� 'H� DQDO\VH� GDDUYDQ� EHJLQW� PHW� LQNRPHQV�� HQ� VXEVWLWXWLH�HIIHFWHQ� YDQ�

SULMVYHUDQGHULQJHQ��RP�YLD�SULMVHODVWLFLWHLWHQ�HQ�LQNRPHQVHODVWLFLWHLWHQ�YDQ�YUDDJ�HQ�DDQERG�XLW�WH�

NRPHQ� RS� NUXLVHOLQJVH� SULMVHODVWLFLWHLWHQ� WXVVHQ� WHQPLQVWH� WZHH� PDUNWHQ�� ZDDUGRRU�

FRPSOHPHQWDULWHLW� RI� VXEVWLWXWLH� WXVVHQ� WZHH� JRHGHUHQ� ]LFKWEDDU� ZRUGW� JHPDDNW�� 'H� PLFUR�

HFRQRPLVFKH� SULMVWKHRULH� OHYHUW�ZHOLVZDDU� HHQ� FRPSOHWH� JHUHHGVFKDSNLVW� YRRU� GH� JUDILVFKH� HQ�

ZLVNXQGLJH� DQDO\VH� KLHUYDQ��PDDU� XLWHLQGHOLMN� GUDDLW� KHW� WRFK�RP�GH� HPSLULVFKH�NZDQWLILFHHU �

EDDUKHLG�YDQ�GLW�VRRUW�HIIHFWHQ�HQ�GDQ�EOLMNW�HU�WRFK�VFKULNEDUHQG�ZHLQLJ�KDUG�HPSLULVFK�PDWHULDDO�

YRRUKDQGHQ�WH�]LMQ��9RRU�]RYHU�RQGHU]RHNVGDWD�EHVFKLNEDDU�]LMQ��EOLMNHQ�HODVWLFLWHLWHQ�WH�YDULsUHQ�

QDDU� JURHSHQ� FRQVXPHQWHQ�SURGXFHQWHQ�� JRHGHUHQ� HQ� PDUNWHQ�� HFRQRPLVFKH� RUGH� HQ�

RQWZLNNHOLQJVQLYHDX�� DOVPHGH� LQ�GH� WLMG��%RYHQGLHQ�YDULsUHQ�]LM�RRN�QRJ�HHQV�QDDU� VSHFLILHNH�

ORFDWLH�RS�GH�YUDDJ��HQ�DDQERGFXUYHV��SXQW��YHUVXV�ERRJ��RI�VHJPHQWHODVWLFLWHLW���.RUWRP��GH]H�

SDUDPHWHUV� ]LMQ� QLHW� VWDELHO� HQ� GDW� LV� QLHW� DOOHHQ� RSPHUNHOLMN�� PDDU� RRN� KHHO� YHUYHOHQG�� +RH�

EHODQJULMN�GLW�SUREOHHP�LV�YRRU�GH�EHOHLGVSUDNWLMN�]DO�KLHURQGHU�QRJ�EOLMNHQ� �

�

([WHUQ�PHWKRGRORJLVFKH�SUREOHPHQ� �

'H� WZHHGH� JURHS� YDQ� SUREOHPHQ� KHHIW� EHWUHNNLQJ� RS� GH� YHUWDDOVODJ� YDQ� GH� FDXVDOH�

ZHWHQVFKDSSHOLMNH� WKHRULH� QDDU� GH� ILQDDO�LQVWUXPHQWHOH� EHOHLGVWKHRULH�� =RDOV� JH]HJG� ]DO� GH�

NZDOLWHLW�YDQ�GH�UHVXOWHUHQGH�EHOHLGVWKHRULH�LQ�HHUVWH�LQVWDQWLH�DIKDQJHQ�YDQ�GH�NZDOLWHLW�YDQ�GH�

RQGHUOLJJHQGH�ZHWHQVFKDSSHOLMNH� WKHRULH��=LMQ� HU� LQ�GLH�RQGHUOLJJHQGH�FDXVDOH� WKHRULH�]ZDNNH�

VFKDNHOV�� ODFXQHV� HQ� ZDW� GLHV� PHHU� ]LM� YDQ� DOOH� ERYHQJHQRHPGH� LQWHUQ�PHWKRGRORJLVFKH�



�

���

�

SUREOHPHQ��GDQ�OHLGW�GH�NZDOLWHLW�YDQ�GH�EHOHLGVWKHRULH�GDDU�RQKHUURHSHOLMN�RQGHU��0DDU�]HOIV�DOV�

GH�RQGHUOLJJHQGH�FDXVDOH� WKHRULH� LQ�RUGH� LV��NXQQHQ�HU�ZHHU� DQGHUH�SUREOHPHQ�RQWVWDDQ� LQ�GH�

YHUWDDOVODJ�QDDU�GH�EHOHLGVWKHRULH��

� 'LH� FDWHJRULH� YDQ� SUREOHPHQ� QRHP� LN� H[WHUQ�PHWKRGRORJLVFKH� SUREOHPHQ�� 1LHW� DOOH�

RRU]DNHQ� LQ� KHW� FDXVDOH�PRGHO� NXQQHQ� DOWLMG�ZRUGHQ� YHUWDDOG� QDDU� LQVWUXPHQWHQ� LQ� KHW� ILQDOH�

PRGHO��HQ�QLHW�DOOH�JHYROJHQ�LQ�KHW�FDXVDOH�PRGHO�NXQQHQ�DOWLMG�ZRUGHQ�YHUWDDOG�LQ�GRHOVWHOOLQJHQ�

LQ� KHW� ILQDOH� PRGHO�� ,PPHUV�� QLHW� DOOH� GRHOVWHOOLQJHQ� ]LMQ� JHRRUORRIG�� QLHW� DOOH� GRHOVWHOOLQJHQ�

]XOOHQ�ZRUGHQ�JHOHJLWLPHHUG�LQ�KHW�EHOHLGVSURFHV��9RRU�GH�HFRQRRP�]LMQ�GRHOVWHOOLQJHQ�JHJHYHQ�

�QRJ�HHQV�IUDDL�YHUZRRUG�GRRU�:ROIVRQ�LQ�]LMQ�DIVFKHLGVFROOHJH���������PDDU�YRRU�EHOHLGVPDNHUV�

QX�MXLVW�QLHW��%RYHQGLHQ�KHLOLJW�KHW�GRHO�QLHW�DOWLMG�GH�PLGGHOHQ��JUHQ]HQ�ZRUGHQ�JHVWHOG�GRRU�KHW�

µ3URSRUWLRQDOLWHLWVEHJLQVHO¶��HYHQUHGLJKHLG�WXVVHQ�GRHO�HQ�PLGGHOHQ��HQ�KHW�µ.DQWLDDQVH�SULQFLSH¶�

�LQWULQVLHNH�ZDDUGHQ�JDDQ�ERYHQ�LQVWUXPHQWHOH���9RRUWV�]LMQ�QLHW�DOOH�RRU]DNHQ�PDQLSXOHHUEDDU��

HQ�GXV�QLHW�LQ�KDQWHHUEDUH�EHOHLGVLQVWUXPHQWHQ�RP�WH�]HWWHQ��,Q�GDW�JHYDO�LV�HU�YRRU�KHW�EHWURNNHQ�

EHOHLGVSUREOHHP�PLVVFKLHQ�JHHQ�RSORVVLQJ��'DW�KHHIW�FRQVHTXHQWLHV�YRRU�GH�SUREOHHPGHILQLWLH��

'DQ�GULQJW�]LFK�GH�YUDDJ�RS��JHHQ�RSORVVLQJ��JHHQ�SUREOHHP"�2RN�EOLMNHQ�YHHO�EHOHLGVWKHRULHsQ�

RRN�QRJ�DVVXPSWLHV�WH�EHYDWWHQ�GLH�QLHW�]LMQ�WHUXJ�WH�YRHUHQ�RS�KHW�RQGHUOLJJHQGH�FDXVDOH�PRGHO��

7HQVORWWH�EHYDWWHQ�]LM�QRJDO�HHQV�ZDDUGH�RRUGHOHQ�GLH�]LFK�QLHW�EHSHUNHQ�WRW�GH�YDVWVWHOOLQJ�YDQ�

GH�EHOHLGVGRHOVWHOOLQJHQ��GLH�NXQQHQ�ZRUGHQ�DIJHOHLG�XLW�GH�µPDDWVFKDSSHOLMNH�ZHOYDDUWVIXQFWLH¶��

]RDOV� YDVWJHOHJG� LQ� KHW� EHOHLGVSURFHV��� PDDU� RRN� YRRUNRPHQ� LQ� DQGHUH� VFKDNHOV� YDQ� GH�

EHOHLGVWKHRULH��

�

$OV�ZLM�GH�KLHUERYHQ�JHVFKHWVWH�PHWKRGRORJLVFKH�SUREOHPHQ�LQ�KHW�WUDMHFW�YDQ�RQGHU]RHN�QDDU�

EHOHLG�RYHU]LHQ��OLMNW�KHW�HHQ�*RGVZRQGHU�GDW�HU�VRZLHVR�QRJ�EHOHLGVSURJUDPPD
V�]LMQ�GLH�ZHO�

ZHUNHQ��0DDU�PLVVFKLHQ�LV�HU�VSUDNH�YDQ�RSWLVFKH�YHUWHNHQLQJ��6XFFHVYROOH�EHOHLGVSURJUDPPD
V�

WUHNNHQ�QX�HHQPDDO�PLQGHU�GH�DDQGDFKW�GDQ�IDOHQGH�SURJUDPPD
V��JRHG�QLHXZV�LV�JHHQ�QLHXZV��

DOOHHQ�VOHFKW�QLHXZV�LV�QLHXZV��/DWHQ�ZLM�QX�HHQV�EH]LHQ�RS�ZHONH�ZLM]H�KHW�VXFFHV�RI�IDOHQ�YDQ�

EHOHLGVSURJUDPPD
V�NDQ�ZRUGHQ�JHDQDO\VHHUG��

�

�

���'(�0(7+2'(�9$1�µ/2*�)5$0(�$1$/<6(¶�
�

%HOHLGVHYDOXDWLH� LV� HHQ� RQGHUGHHO� YDQ� EHOHLGVDQDO\VH�� 'H� RQGHU� HFRQRPHQ� ]R� EHNHQGH�

0DDWVFKDSSHOLMNH�.RVWHQ�%DWHQ�$QDO\VH��0.%$��]LH�ELMYRRUEHHOG�=HUEH�DQG�'LYHO\��������LV�

HHQ� VSHFLILHNH� YDULDQW� YDQ� EHOHLGVHYDOXDWLH�� %HOHLGVHYDOXDWLH� LV� KHW� ORJLVFKH� VOXLWVWXN� YDQ�

EHOHLGVDQDO\VH��,Q�HHQ�EHOHLGVHYDOXDWLH�ZRUGW�HHQ�EHOHLGVSURJUDPPD�JHsYDOXHHUG��GDW�ZLO�]HJJHQ�

EHRRUGHHOG� RS� FULWHULD� DOV� LQWHUQH� FRQVLVWHQWLH�� DOVPHGH� H[WHUQH� HIIHFWLYLWHLW� �ZHUNW � KHW�� RIZHO�

ZRUGHQ�GH�EHRRJGH�EHOHLGVGRHOVWHOOLQJHQ�EHUHLNW"��HQ�HIILFLsQWLH��WHJHQ�GH�PLQVWH�NRVWHQ��RIZHO�

ZRUGHQ�GH�EHOHLGVGRHOVWHOOLQJHQ�EHUHLNW�RS�GH�PHHVW�GRHOPDWLJH�PDQLHU"�� �

� (HQ�DQGHUH�YRUP�YDQ�EHOHLGVHYDOXDWLH�EHWUHIW�GH�UHFRQVWUXFWLH�YDQ�GH�EHOHLGVWKHRULH�YDQ�

KHW�EHWURNNHQ�EHOHLGVSURJUDPPD��'LH�UHFRQVWUXFWLH�NDQ�YRRUDI�SODDWV�KHEEHQ��PDDU�RRN�DFKWHUDI�

�DSULRUL� YHUVXV� DSRVWHULRUL��� 'H� ]RJHKHWHQ� µ/RJLFDO� )UDPHZRUN� $SSURDFK¶� �/)$��� YRRUWDDQ�

DIJHNRUW� WRW� µORJ� IUDPH� DQDO\VH¶�� LV� HHQ� JHDYDQFHHUGH� PHWKRGH� YDQ� UHFRQVWUXFWLH� YDQ� GH�

EHOHLGVWKHRULH��]LH�(&��������/HHXZ���������'H]H�PHWKRGH�KHHIW�GH�YROJHQGH�XLWJDQJVSXQWHQ� �

��� 5HFRQVWUXFWLH� HQ� EHRRUGHOLQJ� YDQ� GH� RQGHUOLJJHQGH� SURJUDPPDORJLFD� LV� QRRG]DNHOLMN� RP�

NHQQLV�HQ�LQ]LFKW�WH�YHUNULMJHQ�LQ�GH�WRHNRPVWLJH�PRJHOLMNKHGHQ�YDQ�KHW�EHOHLGVSURJUDPPD��+RH�

VWHHNKRXGHQGHU�GH�SUHPLVVHQ�HQ�DVVXPSWLHV�YDQ�HHQ�EHOHLGVSURJUDPPD��GHV�WH�JURWHU�GH�NDQV�RS�

VXFFHV�YDQ�GDW�SURJUDPPD��



�

���

�

���'H]H�RQGHUOLJJHQGH�SURJUDPPDORJLFD�PRHW�ZRUGHQ�JHUHFRQVWUXHHUG��RPGDW�GH]H�JHZRRQOLMN�

GRRU� EHOHLGVPDNHUV�� SROLWLFL� HQ� DPEWHQDUHQ� LQ� KHW� EHOHLGVSURJUDPPD� QLHW� H[SOLFLHW� ZRUGW�

JHIRUPXOHHUG��

��� (U� LV� JHHQ� DSULRUL� EHZLMV� GDW� GH� RQGHUOLJJHQGH� DVVXPSWLHV� HQ� SUHPLVVHQ� �RI� ]R� X�ZLOW�� GH�

EHOHLGVWKHRULH��JHOGLJ�]LMQ��G�Z�]��ORJLVFK�FRQVLVWHQW�HQ�HPSLULVFK�FRUUHFW��

�

'H� µORJ� IUDPH¶�EHQDGHULQJ� ELHGW� HHQ� JHUHHGVFKDSNLVW� YRRU� GH� SODQQLQJ�� KHW� RQWZHUS�� GH�

XLWYRHULQJ�HQ�GH�HYDOXDWLH�YDQ�SURMHFWHQ�� µ/RJ�IUDPHV¶�ELHGHQ�HHQ�JHVWUXFWXUHHUGH�HQ� ORJLVFKH�

EHQDGHULQJ�RP�SULRULWHLWHQ�WH�VWHOOHQ�HQ�EHRRJGH�UHVXOWDWHQ�HQ�SURMHFWDFWLYLWHLWHQ�YDVW�WH�VWHOOHQ��

/)$
V� ZRUGHQ� LQPLGGHOV� GRRU� WDO� YDQ� LQWHUQDWLRQDOH� LQVWHOOLQJHQ� JHEUXLNW�� ELMYRRUEHHOG� GH�

(XURSHVH� &RPPLVVLH� �µ(8� 3URMHFW� &\FOH� 0DQDJHPHQW¶��� 86� $,'� HQ� RQGHU� RQWZLNNHOLQJV �

KXOSRUJDQLVDWLHV�� GH� :HUHOGEDQN� HQ� KHW� &*,$5� �µ&RQVXOWDWLYH� *URXS� RQ� ,QWHUQDWLRQDO�

$JULFXOWXUDO�5HVHDUFK¶���'H�JHVFKLHGHQLV�HUYDQ�JDDW�WHUXJ�WRW�GH�MDUHQ�]HVWLJ��6ROHP���������µ/RJ�

IUDPH�DQDO\VH¶�LV�HHQ�SRJLQJ�RP�RS�HHQ�JHwQWHJUHHUGH��V\VWHPDWLVFKH�HQ�QDXZNHXULJH�PDQLHU�QD�

WH�GHQNHQ�RYHU��

D��SURMHFWGRHOVWHOOLQJHQ��

E��FDXVDOH�YHUEDQGHQ�WXVVHQ�YHUVFKLOOHQGH�SURMHFWQLYHDXV��

F�� YHURQGHUVWHOOLQJHQ� RYHU� DQGHUH� IDFWRUHQ��ZHONH� QRGLJ� ]LMQ� RP�JHOGLJH� YHUEDQGHQ� WH� OHJJHQ�

WXVVHQ�GH]H�YHUVFKLOOHQGH�QLYHDXV��

G�� GH� EHRRUGHOLQJVPHWKRGH� WHQ� DDQ]LHQ� YDQ� GH� PDWH�� ZDDULQ� GH� YHUVFKLOOHQGH� QLYHDXV� YDQ�

SURMHFWGRHOVWHOOLQJHQ�]LMQ�YHUZH]HQOLMNW��

2QGHUGHHO�D��GH�KLsUDUFKLH�YDQ�SURMHFWGRHOVWHOOLQJHQ��YRUPW�GH�NHUQ�YDQ�GH�DQDO\VH��'H�DQGHUH�

RQGHUGHOHQ� ]LMQ� GDDUYDQ� HHQ� RSHUDWLRQDOLVDWLH� HQ� UDWLRQDOLVDWLH��2QGHUGHOHQ� E� HQ� F� YRUPHQ� GH �

YHUWLFDOH�ORJLFD�YDQ�GH�UHVXOWHUHQGH�PDWUL[��RQGHUGHHO�G�EHWUHIW�GH�KRUL]RQWDOH�ORJLFD� �

�

'H�µORJ�IUDPH�DQDO\VH¶�EHVWDDW�XLW�GH�YROJHQGH�YLHU�VWDSSHQ��

�

6WDS����$QDO\VHHU�KHW�SUREOHHP�HQ�RQWZLNNHO�HHQ�SUREOHHPERRP�

'H� DQDO\VH� EHJLQW� PHW� HHQ� SUREOHHPDQDO\VH�� 'DDULQ� ZRUGHQ� GH� EHODQJULMNVWH� SUREOHPHQ�

JHDQDO\VHHUG� HQ� ZRUGW� HHQ� SUREOHHPERRP� RQWZLNNHOG� PHW� EHKXOS� YDQ� HHQ� RRU]DDN�JHYROJ�

DQDO\VH�� 3UREOHHPLGHQWLILFDWLH� KHHIW� SODDWV� PHW� EHKXOS� YDQ� EUDLQVWRUP�WHFKQLHNHQ�� 'DDULQ�

KHUNHQQHQ�ZLM�RYHULJHQV�GH�0DDVWULFKWVH�RQGHUZLMVILORVRILH�YDQ�3UREOHHP�*HVWXXUG�2QGHUZLMV�

�3*2���

�

6WDS����'RHOVWHOOLQJHQDQDO\VH�

'H� SUREOHHPERRP� ZRUGW� GDQ� YHUWDDOG� LQ� HHQ� GRHOVWHOOLQJHQERRP�� 'LW� LV� GH� DO� JHQRHPGH�

YHUWDDOVODJ�YDQ�GH�FDXVDOH�QDDU�GH�ILQDOH�WKHRULH��'H�GRHOVWHOOLQJHQERRP�LV�WH�EHVFKRXZHQ�DOV�KHW�

�SRVLWLHYH��VSLHJHOEHHOG�YDQ�GH�SUREOHHPERRP��

�

6WDS����7RHWVLQJ�YDQ�GH�ORJLFD�YDQ�GH�SUREOHHPERRP�

'H]H�GHUGH�VWDS�NDQ�RS�YHUVFKLOOHQGH�PDQLHUHQ�ZRUGHQ�LQJHYXOG��
�

6WDS������,QWHQWLHVWUXFWXXU�DQDO\VH�

,QWHQWLHVWUXFWXXU�DQDO\VH� UHVXOWHHUW� LQ� HHQ� GRHO�PLGGHOHQ� GLDJUDP� ZDDULQ� ZDDUGHQ� HQ� QRUPHQ��

GRHOVWHOOLQJHQ� HQ� JHGHWDLOOHHUGH� DFWLYLWHLWHQ� YDQ� RUJDQLVDWLH��� SURJUDPPD�� RI� SURMHFWRQGHUGHOHQ� ]LMQ�

RQGHUJHEUDFKW��'H� ORJLFD�YDQ�GH�ERRP�ZRUGW� RQGHU]RFKW� GRRU� DDQ�GH�ERYHQNDQW� YDQ�GH�KLsUDUFKLH� WH�

EHJLQQHQ�HQ�WH�YUDJHQ�KRH�HON�QLYHDX�YDQ�GH�KLsUDUFKLH�PRHW�ZRUGHQ�YHUZH]HQOLMNW��HQ�RI�GRRU�DDQ�GH�

RQGHUNDQW�YDQ�GLH�KLsUDUFKLH�WH�YUDJHQ�ZDDURP�GLH�GRHOVWHOOLQJ�ZRUGW�QDJHVWUHHIG�HQ�GLH�DFWLYLWHLW�ZRUGW�

RQWSORRLG��



�

���

�

6WDS������.UDFKWHQYHOG�DQDO\VH�

'H]H� PHWKRGH� ZRUGW� JHEUXLNW� RP� HHQ� OLMVW� YDQ� IDFWRUHQ� RS� WH� VWHOOHQ� GLH� GH� YHUZH]HQOLMNLQJ� YDQ�

SURMHFWGRHOVWHOOLQJHQ� EHYRUGHUHQ� RI� EHOHPPHUHQ�� .UDFKWHQYHOG�DQDO\VH� OHYHUW� HHQ� PRGHO� RS� GDW� GH�

EHOHLGVGHHOQHPHUV�DDQPRHGLJW�RP��

�NHQPHUNHQ�YDQ�GH�EHVWDDQGH�VLWXDWLH�WH�RQGHU]RHNHQ��

�SRVLWLHYH�HQ�QHJDWLHYH�NUDFKWHQ�WH�LQYHQWDULVHUHQ�GLH�YDQ�LQYORHG�]LMQ�RS�GH�GRHOYHUZH]HQOLMNLQJ��

�PHWKRGHQ�WH�EHGHQNHQ�GLH�SRVLWLHYH�NUDFKWHQ�YHUVWHUNHQ�HQ�QHJDWLHYH�NUDFKWHQ�DI]ZDNNHQ��

�

6WDS������6:27�DQDO\VH�

6:27� �µ6WUHQJWKV�� :HDNQHVVHV�� 2SSRUWXQLWLHV� DQG� 7KUHDWV¶�� LV� HHQ� YHHOJHEUXLNWH� PHWKRGH� RP� GH�

EHSHUNLQJHQ� HQ� PRJHOLMNKHGHQ� YDQ� HHQ� SURMHFW� WH� YHUNHQQHQ�� +HW� NDQ� ZRUGHQ� JHEUXLNW� RP� GH�

YROOHGLJKHLG� YDQ� HHQ� GRHOVWHOOLQJ� WH� RQGHU]RHNHQ�� 6WHUNH� HQ� ]ZDNNH� NDQWHQ� KHEEHQ� EHWUHNNLQJ� RS� GH�

µELQQHQNDQW¶� YDQ� HHQ� SURMHFW�� GH� LQKHUHQWH� SURMHFWHLJHQVFKDSSHQ�� PRJHOLMNKHGHQ� HQ� EHGUHLJLQJHQ�

YHUZLM]HQ�QDDU�GH�µEXLWHQNDQW¶�HUYDQ��KXQ�LQYORHG�RS�GH�PDWH�YDQ�GRHOEHUHLNLQJ�YDQ�KHW�SURMHFW��

�

6WDS����$VVXPSWLH�DQDO\VH�

'H� ODDWVWH� VWDS�EHWUHIW�GH�DQDO\VH�YDQ�DVVXPSWLHV��6SHFLILFDWLH�YDQ�DVVXPSWLHV� LV�QRGLJ�RP�GH�

H[WHUQH� IDFWRUHQ� WH� LGHQWLILFHUHQ� GLH� YDQ� LQYORHG� ]LMQ� RS� KHW� VXFFHV� RI� IDOHQ� YDQ� HHQ� SURMHFW��

:DQQHHU� DVVXPSWLHV� HHQPDDO� ]LMQ� JHwGHQWLILFHHUG��ZRUGHQ� ]LM� JHIRUPXOHHUG� LQ� WHUPHQ� YDQ� GH�

JHZHQVWH�VLWXDWLH��'H�RSJHVSRRUGH�DVVXPSWLHV�ZRUGHQ� LQ�HHQ�]RJHKHWHQ�µDVVXPSWLH�DOJRULWPH¶�

RQGHUJHEUDFKW��(HQ�YRRUEHHOG�GDDUYDQ�ZRUGW�JHSUHVHQWHHUG�LQ�VFKHPD��� �

�

�

6FKHPD����$VVXPSWLH�DOJRULWPH�

,V�GH�H[WHUQH IDFWRU�EHODQJULMN"

=DO�GLH�ZRUGHQ�

YHUZH]HQOLMNW"

1LHW�RSQHPHQ�

LQ�ORJIUDPH

2SQHPHQ�DOV�

DVVXPSWLH

,V�KHW PRJHOLMN�RP�KHW�

SURMHFW�WH�KHUIRUPXOHUHQ

RP�GH H[WHUQH�IDFWRU�WH

EHLQYORHGHQ"

+HUIRUPXOHHU�KHW�SURMHFW��YRHJ�DFWLYLWHLWHQ�RI�

UHVXOWDWHQ WRH��KHUIRUPXOHHU GH�SURMHFWGRHOVWHOOLQJ

+HW�SURMHFW�LV�WHFKQLVFK

RQXLWYRHUEDDU

-D

-D

1HH

1HH

2QZDDUVFKLMQOLMN

%LMQD�]HNHU�ZHO

:DDUVFKLMQOLMN�ZHO

�
�

6RPV�]LMQ�HU�QRJ�µYXLVWUHJHOV¶�WHQ�DDQ]LHQ�YDQ�GH�PDQLHU��ZDDURS�HHQ�/)$�LQ�GH�SUDNWLMN�WHU�KDQG�

ZRUGW� JHQRPHQ� �GLW� JHEHXUW�PHHVWDO� LQ� µZRUNVKRSV¶���'DDULQ�ZRUGHQ� ELMYRRUEHHOG� VXJJHVWLHV�

JHGDDQ� RYHU� KHW� DDQWDO� GHHOQHPHUV� HQ� KXQ� VHOHFWLH�� GH� PDQLHU� ZDDURS� SUREOHPHQ� ZRUGHQ�

JHDQDO\VHHUG�HQ�GH�PDQLHU�ZDDURS�GH�UDSSRUWDJH�ZRUGW�YRRUEHUHLG�HQ�JHSUHVHQWHHUG��



�

���

�

)UDQV� /HHXZ� �������� HHQ� DXWRULWHLW� RS� KHW� JHELHG� YDQ� /)$�� JHHIW� QRJ� KHW� YROJHQGH�

NULWLVFKH�FRPPHQWDDU�ELM�GH�µORJ�IUDPH�DQDO\VH¶�DOV�PHWKRGH�YDQ�EHOHLGVDQDO\VH� �

�ZDDURP� GH� DVVXPSWLH�DQDO\VH� ZRUGW� EHSHUNW� WRW� H[WHUQH� IDFWRUHQ� EXLWHQ� KHW� EHUHLN� YDQ�

SURMHFWHQ��LV�QLHW�GXLGHOLMN��,QWHUQH�IDFWRUHQ�]LMQ�PLQVWHQV�]R�EHODQJULMN� �

�RQGXLGHOLMN� LV� RRN� LQ�ZHONH�PDWH� LQWHUQH� µDGPLQLVWUDWLHYH� HQ� EHKHHUVPDWLJH¶� NHQQLV� GLH� RYHU�

H[WHUQH� IDFWRUHQ� DDQZH]LJ� LV�� LQ� EHVFKRXZLQJ� ZRUGW� JHQRPHQ�� EHRRUGHHOG� ZRUGW� HQ� ZRUGW�

DIJHKDQGHOG��

�RQGXLGHOLMN�LV�YHUGHU�RI�JHwGHQWLILFHHUGH�DVVXPSWLHV�QX�ZHO�RI�QLHW�ZRUGHQ�EHRRUGHHOG�LQ�WHUPHQ�

YDQ� KXQ� HPSLULVFKH� LQKRXG� RI� KXQ� ORJLVFKH� FRQVLVWHQWLH�� $OV� GDW� QLHW� JHEHXUW� NDQ� PHQ� ]LFK�

DIYUDJHQ��ZDW�GH�WRHJHYRHJGH�ZDDUGH�LV�YDQ�GH�VSHXUWRFKW�QDDU�DVVXPSWLHV��

�LQ� HHQ� NULWLVFK� RYHU]LFKW� YDQ�*DVSHU� ������� RYHU� GH� YRRUV� HQ� WHJHQV� YDQ� /)$�ZRUGHQ� QRJ�

DQGHUH�]ZDNNH�SXQWHQ�JHQRHPG��%LMYRRUEHHOG�GH�PRJHOLMNKHLG�GDW�µORJ�IUDPH�DQDO\VH¶�YHUZRUGW�

WRW�µORFN�IUDPHZRUN�DQDO\VH¶��GDW�ZLO�]HJJHQ�KHW�JHYDDU�YDQ�ULJLGH�WRHSDVVLQJ�YDQ�/)$�HQ�KHW�

JHYDDU�� GDW� GH� LQYDOVKRHN� YHUVFKXLIW� YDQ� LGHQWLILFDWLH� YDQ� HQ� GLVFXVVLH� RYHU� LQKRXGHOLMNH�

DVVXPSWLHV�QDDU�HHQ�RYHU�]XLYHU�SURFHGXUHOH�HQ�DGPLQLVWUDWLHYH��'DW�ZRUGW�RRN�ZHO�µER[�ILOOLQJ¶�

JHQRHPG��*DVSHU��������S�������

�WHQVORWWH� PRHW� ZRUGHQ� JHZH]HQ� RS� KHW� ULVLFR� YDQ� YHUZDDUOR]LQJ� RI� RQGHUVFKDWWLQJ� YDQ�

RQEHGRHOGH�QHYHQHIIHFWHQ�HQ�YDQ�EHOHPPHULQJ�YDQ�EHOHLGVLQQRYDWLHV�� ,Q�GH�ZRRUGHQ�YDQ�*DVSHU�

�������S�������³/)$
V��PD\��EHFRPH�D�IHWLVK��UDWKHU�WKDQ�D�KHOS´���

7RW�]RYHU�GH]H�XLWHHQ]HWWLQJ�RYHU�GH�/)$�PHWKRGH��+HW�ZRUGW�WLMG�GDW�ZLM�GH]H�PHWKRGH�

HHQV�JDDQ�WRHSDVVHQ�RS�WZHH�FRQFUHWH�EHOHLGVSURJUDPPD
V��

�

�

���µ/2*�)5$0(�$1$/<6(¶�9$1�7:((�%(/(,'6352*5$00$
6 �
�

µ/RJ� IUDPH� DQDO\VHV¶� YDQ� FRQFUHWH� EHOHLGVSURJUDPPD
V� EOLMNHQ� LQ� GH� SUDNWLMN� YDQ�

EHOHLGVRQGHU]RHN� JHPDNNHOLMN� XLW� WH� GLMHQ� WRW� XLWJHEUHLGH� RQGHU]RHNVSURMHFWHQ�� ]R� OHHUW� GH�

HUYDULQJ��'DW�KHHIW�WH�PDNHQ�PHW�GH�WRHQHPHQGH�FRPSOH[LWHLW�YDQ�EHOHLGVSURJUDPPD
V��+HW�JDDW�

LPPHUV�LQ�EHOHLGVSURJUDPPD
V�SHU�GHILQLWLH�QLHW�PHHU�RP�DI]RQGHUOLMNH�SURMHFWHQ��PDDU�RP�HHQ�

JHwQWHJUHHUG� VDPHQVWHO� YDQ� VDPHQKDQJHQGH� SURMHFWHQ�ZDDUPHH� HHQ� FRPSOH[� EHOHLGVSUREOHHP�

ZRUGW�DDQJHSDNW��2S�GH]H�SODDWV�PRHW�LN�PLM�EHSHUNHQ�WRW�SUHVHQWDWLH�YDQ�WZHH�YLQJHURHIHQLQJHQ�

LQ� µORJ� IUDPH�DQDO\VH¶��PDDU� LN�KRRS�X�KLHUPHH� WH� ODWHQ�]LHQ�ZDW�PHQ�PHW�GH]H�PHWKRGH�NDQ�

GRHQ��,N�KHE�YRRU�GH]H�YLQJHURHIHQLQJHQ�GH�YROJHQGH�WZHH�EHOHLGVSURJUDPPD
V�XLWJH]RFKW� �

���µUHNHQLQJ�ULMGHQ¶�LQ�KHW�EHOHLGVYHOG�YDQ�GH�LQIUDVWUXFWXXU��

���µJHGRRJEHOHLG¶�LQ�KHW�EHOHLGVYHOG�YDQ�KHW�FDQQDELVJHEUXLN��

%HLGH�EHOHLGVSURJUDPPD
V�]LMQ�QLHW�DOOHHQ�WHFKQLVFK�FRPSOH[��PDDU�RRN�SROLWLHN�PDDWVFKDSSH OLMN�

FRQWURYHUVLHHO�LQ�1HGHUODQG��UHGHQ�JHQRHJ�RP�HU�HHQV�NULWLVFK�QDDU�WH�NLMNHQ�PHW�EHKXOS�YDQ�HHQ�

/)$��

�

�����,QIUDVWUXFWXXU�HQ�5HNHQLQJ�5LMGHQ�
�

5XLPWHOLMNH� LQIUDVWUXFWXXU� LV� YROJHQV� GH� µWKHRULH� YDQ� GH� FROOHFWLHYH� JRHGHUHQ¶� �]LH�:ROIVRQ��

������HHQ�]RJHKHWHQ�µFOXE�JRRG¶�RI�µWROO�JRRG¶��]LH�RRN�%XFKDQDQ���������'HUJHOLMNH�JRHGHUHQ�

ZRUGHQ�JHNHQPHUNW�GRRU�GH�WHFKQLVFKH�XLWVOXLWEDDUKHLG�YDQ�FRQVXPSWLH�DDQ�GH�HQH�NDQW��PDDU�

RRN�QRQULYDOLWHLW�LQ�GH�FRQVXPSWLH�DDQ�GH�DQGHUH�NDQW��=RODQJ�GH�FDSDFLWHLW�YDQ�GH�ZHJ�JURWHU�LV�

GDQ� KHW� IHLWHOLMN� JHEUXLN� HUYDQ�� ]LMQ� GH� PDUJLQDOH� NRVWHQ� YDQ� WRHWUHGLQJ� YDQ� HHQ� H[WUD�

DXWRPRELOLVW�JHOLMN�DDQ�QXO��$OV�JHYROJ�YDQ�WHFKQLVFKH�RQGHHOEDDUKHLG�]LMQ�HU�DOOHHQ�YDVWH�NRVWHQ��

GLH�OHLGHQ�WRW�GDOHQGH�JHPLGGHOGH�NRVWHQ��]LH�2RUW���������7RHSDVVLQJ�YDQ�GH�JRXGHQ�µPDUJLQDOH�



�

���

�

NRVWHQ�UHJHO¶�XLW�GH�ZHOYDDUWVWKHRULH�OHLGW�GDQ�WRW�GH�FRQFOXVLH��GDW�GH�WRHJDQJ�WRW�GLH�ZHJ�QLHW�

DDQ�HHQ�SULMV�PRHW�ZRUGHQ�JHERQGHQ��GXV�JUDWLV�PRHW�]LMQ��'H�YDVWH�NRVWHQ�YDQ�GH�ZHJ��DDQOHJ�

HQ�RQGHUKRXG��GLHQHQ�RS�HHQ�DQGHUH�PDQLHU�WH�ZRUGHQ�JHILQDQFLHUG��ELMYRRUEHHOG�EHNRVWLJLQJ�XLW�

GH�DOJHPHQH�PLGGHOHQ��GLH�XLW�EHODVWLQJKHIILQJ�ZRUGHQ�JHYXOG���9RRU�GH�LQIUDV WUXFWXXU�DOV�µFOXE¶�

RI� µWROO� JRRG¶� JHOGW� GDQ�� GDW� HU� WHFKQLVFK� ZHO� HHQ� SULMV� NDQ� ZRUGHQ� JHYUDDJG�� PDDU� GDW� GDW�

HFRQRPLVFK�RQYHUVWDQGLJ�LV�]RODQJ�HU�DOWKDQV�JHHQ�VFKDDUVWH�LV��]LH�RRN�2RUW�������� �

� +HW� YHUKDDO� ZRUGW� DQGHUV� DOV� HU� ZpO� VSUDNH� LV� YDQ� VFKDDUVWH�� 'DW� LV� KHW� JHYDO� DOV� GH�

FDSDFLWHLWVJUHQV�YDQ�GH�ZHJ�ZRUGW�JHQDGHUG��(U�WUHHGW�GDQ�YHUWUDJLQJ�HQ�ILOHYRUPLQJ�RS��(U�LV�

VSUDNH�YDQ�]RJHKHWHQ� µFRQJHVWLHNRVWHQ¶��RSHHQV�KHEEHQ�GH�DXWRPRELOLVWHQ�RS�GH�ZHJ� ODVW�YDQ�

HONDDU�HQ�YDQ�HONH�QLHXZH�DXWRPRELOLVW�RS�GLH�ZHJ��&RQJHVWLHNRVWHQ�]LMQ�HHQ�VSHFLILHN�JHYDO�YDQ�

�QHJDWLHYH�� µH[WHUQH� HIIHFWHQ¶�� ]LM� ZHUNHQ� LPPHUV� EXLWHQ� GH� PDUNW� RP�� ]LMQ� QLHW� LQ� GH� SULMV�

YHUUHNHQG�� HQ� EHwQYORHGHQ� GH� FRQVXPSWLHPRJHOLMNKHGHQ� YDQ� GH� RYHULJH� DXWRPRELOLVWHQ�� (U�

RQWVWDDW�GDQ�VFKDDUVWH��LQ�GLW�JHYDO�YDQ�ZHJFDSDFLWHLW��'H�PDUJLQDOH�FRQJHVWLHNRVWHQ�GLHQHQ�GDQ�

WH� ZRUGHQ� JHKDQWHHUG� DOV� LQGLFDWRU� YRRU� GH� WRHJDQJVSULMV� WRW� GLH� ZHJ�� ]R� OHHUW� RQV� GH�

ZHOYDDUWVWKHRULH��'DDUGRRU�ZRUGW�GH�YUDDJ�JHUHJXOHHUG��RPGDW�DOOHHQ�GLH�DXWRPRELOLVWHQ�QRJ�YDQ�

GH�ZHJ�JHEUXLN�]XOOHQ�PDNHQ��YRRU�ZLH�GH�WRHJDQJVSULMV�WHQPLQVWH�JHOLMN�LV�DDQ�KXQ�JUHQVQXW�YDQ�

KHW�JHEUXLN�YDQ�GLH�ZHJ��$XWRPRELOLVWHQ�YRRU�ZLH�GH�WRHJDQJVSULMV�WH�KRRJ�ZRUGW�LQ�YHUKRXGLQJ�

WRW�KXQ�JUHQVQXW��]XOOHQ�GH�ZHJ�YHUODWHQ�RI�OLQNV�ODWHQ�OLJJHQ�HQ�QDDU� DOWHUQDWLHYHQ�JDDQ�]RHNHQ�

�VXEVWLWXWLH���'H�NXQVW� LV� QX�RP�GH� WRHJDQJVSULMV� YDQ�GH�ZHJ� ]R�KRRJ� WH�PDNHQ�� GDW� GRRU� GH�

WRHWUHGLQJ�YDQ�GH�ODDWVWH�DXWRPRELOLVW�GH�FDSDFLWHLWVJUHQV�YDQ�GH�ZHJ�]R�RQJHYHHU�ZRUGW�EHUHLNW��

PDDU�QLHW� ]R�KRRJ��GDW� WH�YHHO� DXWRPRELOLVWHQ�GH�ZHJ�YHUODWHQ�RI�PLMGHQ�HQ�HU�GXV�RQEHQXWWH�

FDSDFLWHLW�RQWVWDDW�GRRU� WH�YHHO�YUDDJXLWYDO��'LW� LV�HHQ�SUDFKWLJ�RSWLPDOLVDWLHYUDDJVWXN�YRRU�KHW�

YUDDJPDQDJHPHQW� YDQ� GH� ZHJEHKHHUGHU� HQ� OHLGW� WRW� ELMYRRUEHHOG� SULMVGLIIHUHQWLDWLH� YRRU� GH�

DXWRPRELOLVW��DIKDQNHOLMN�YDQ�KHW�YDULDEHOH�JHEUXLN�YDQ�GH�ZHJ�LQ�GH�WLMG��'LW�LV�RRN�GH�UDWLRQDOH�

YRRU� VSLWV�GDO� WDULHYHQ�� 'DDUPHH� NRPHQ� ZLM� XLW� RS� KHW� LQVWUXPHQW� YDQ� µURDG� SULFLQJ¶� XLW� GH�

ZHOYDDUWVWKHRULH��

� 7HFKQLHNHQ�YDQ�µURDG�SULFLQJ¶��RIZHO�µUHNHQLQJ�ULMGHQ¶��ZRUGHQ�UHHGV�ODQJHU�JHEUXLNW�LQ�

YHUVWHGHOLMNWH� JHELHGHQ� �µPHWURSROLWDQ� DUHDV¶�� LQ� KHW� EXLWHQODQG�� ELMYRRUEHHOG� +RQJ� .RQJ� HQ�

6LQJDSRUH��'DDUELM�KHOSW�GH�WHFKQRORJLH�HHQ�KDQGMH��]RQGHU�JHDYDQFHHUGH�,&7�KXOSPLGGHOHQ�]RX�

GH� XLWYRHULQJ� YDQ� UHNHQLQJ� ULMGHQ� PHHU� NRVWHQ� GDQ� KHW� RSEUHQJW� DDQ� WROJHOGHQ�� *HQRHPGH�

YDULDQWHQ� YDQ� UHNHQLQJ� ULMGHQ� KHEEHQ� RRN� JHIXQJHHUG� DOV� µOLFKWHQG� YRRUEHHOG¶� YRRU� GH�

1HGHUODQGVH�GLVFXVVLH��GLH�DO�]R
Q�WLHQ�MDDU�ZRUGW�JHYRHUG��9RRUDO�GH�5DQGVWDG�GUHLJW�WH�ZRUGHQ�

JHWURIIHQ�GRRU�HHQ�YHUNHHUVLQIDUFW�DOV�JHYROJ�YDQ�H[FHVVLHI�WRHQHPHQGH�FRQJHVWLHNRVWHQ�YDQ�KHW�

DXWRYHUNHHU�� 'H� GLVFXVVLH� ZRUGW� YRRUDO� JHNOHXUG� GRRU� SROLWLHNH� HPRWLHV� HQ� HFRQRPLVFKH�

EHODQJHQVWULMG�� 2QGDQNV� WDDLH� SROLWLHNH� WHJHQVWDQG� HQ� KHIWLJ� YHU]HW� YDQ� JHRUJDQLVHHUGH�

EHODQJHQJURHSHQ� LQ� GH� VDPHQOHYLQJ� �$1:%�� ZHUNJHYHUVRUJDQLVDWLHV�� RUJDQLVDWLHV� YDQ�

EHURHSVYHUYRHUGHUV� HQ� YHUODGHUV��� LV� YHUDQWZRRUGHOLMN� 0LQLVWHU� 1HWHOHQERV� HU� GLW� YRRUMDDU� LQ�

JHVODDJG� HHQ� LQWHJUDDO� SODQ� RS� WDIHO� WH� OHJJHQ�� ZDDULQ� ZRUGW� JHSUREHHUG� KHW� GUHLJHQG�

YHUNHHUVLQIDUFW� LQ� GH� 5DQGVWDG� WH� YRRUNRPHQ�� 'DW� SODQ� LV� YHUYDW� LQ� GH� EHOHLGVQRWLWLH�

µ%HUHLNEDDUKHLGV2IIHQVLHI�5DQGVWDG¶��RIZHO�%25��HONH�JHOLMNHQLV�PHW�GH�JHOLMNQDPLJH�:ROI�XLW�

GH� )DEHOWMHVNUDQW� EHUXVW� QDWXXUOLMN� RS� WRHYDO���� YDQ� KHW�0LQLVWHULH� YDQ�9HUNHHU� HQ�:DWHUVWDDW�

�PDDUW��������

� 'RHO� YDQ� KHW� %HUHLNEDDUKHLGVRIIHQVLHI� LV� HHQ� EHUHLNEDUH� 5DQGVWDG�� 'H� 5LMNVRYHUKHLG�

WUHNW�KLHUYRRU�WRW������WLHQ�PLOMDUG�JXOGHQ�H[WUD�XLW��'LW�EHGUDJ�LV�EHVWHPG�YRRU�HHQ�XLWJHEUHLG�

SDNNHW� DDQ� PDDWUHJHOHQ�� LQYHVWHULQJHQ� LQ� QLHXZH� LQIUDVWUXFWXXU�� EHWHU� JHEUXLN� YDQ� EHVWDDQGH�

ZHJHQ� HQ� VSRRUZHJHQ�� DDQSDN� YDQ� YHUNHHUVNQHOSXQWHQ� HQ� EHWHU� RSHQEDDU� YHUYRHU�� ,Q� GH�

%HOHLGVQRWLWLH�ZRUGW�JHVWHOG��GDW�GH�ILOHV�LQ�GH�5DQGVWDG�QLHW�GRRU�ppQ�HQNHOH�PDDWUHJHO�ZRUGHQ�

RSJHORVW��QLHW�GRRU�5DQGVWDGUDLO��HHQ�YRUP�YDQ�µOLJKW�UDLO¶���QLHW�GRRU�EHWDDOVWURNHQ��QLHW�GRRU�µFDU�



�

���

�

SRROHQ¶��0DDU�LQ�HHQ�HYHQZLFKWLJH�FRPELQDWLH�]XOOHQ�GH�PDDWUHJHOHQ�ZpO�RSWLPDDO�ELMGUDJHQ�DDQ�

HHQ� EHUHLNEDUH� 5DQGVWDG�� +HW� 0LQLVWHULH� VFKULMIW� LQ� GH� %HOHLGVQRWLWLH�� KLHURYHU� LQ� JHVSUHN� WH�

ZLOOHQ�EOLMYHQ�PHW�GH�SDUWQHUV� LQ�GH� UHJLR�HQ�PHW�KHW�EHGULMIVOHYHQ��'DW� LV�PRRL�� ,Q�GH�QRWLWLH�

ZRUGW� GLHSHU� LQJHJDDQ� RS� VSLWVWDULHYHQ�� PRELOLWHLWVPDQDJHPHQW�� ZHJHQEHODVWLQJ� HQ� UHJLRQDOH�

PRELOLWHLWVIRQGVHQ��'DW�LV�QRJ�PRRLHU��0DDU�]DO�GLW�RIIHQVLHI�RRN�ZHUNHQ"�

�

9DQ�SUREOHHPERRP�QDDU�GRHOVWHOOLQJHQERRP�

/DWHQ�ZLM�HU�KHW�PHW�EHKXOS�YDQ�µORJ�IUDPH�DQDO\VH¶�HU�HHQV�ZDW�QDXZNHXULJHU�QDDU�NLMNHQ��:LM�

EHJLQQHQ�PHW�HHQ�UHFRQVWUXFWLH�YDQ�GH�SUREOHHPERRP�LQ�KHW�%25��]LH�VFKHPD���� �

�

�
6FKHPD����3UREOHHPERRP�LQ�KHW�%25�

�

'UHLJHQG�9HUNHHUVLQIDUFW�LQ�GH�5DQGVWDG

7H�YHHO�DXWRYHUNHHU�LQ�GH�VSLWVXUHQ

95$$*=,-'( $$1%2'=,-'(

7H�YHHO�YUDDJ 2QGHUEHQXWWLQJ�YDQ 7H�ZHLQLJ�FDSDFLWHLW 7H�ZHLQLJ�FDSDFLWHLW

QDDU�EHVWDDQGH FDSDFLWHLW�YDQ YDQ�EHVWDDQGH F�T��RQGHUEHQXWWLQJ

YHUNHHUVZHJHQ YHUNHHUVZHJHQ YHUNHHUVZHJHQ 2SHQEDDU�YHUYRHU

7H�ODJH�SULMV 7H�ZHLQLJ�FUHDWLHI 7H�ZHLQLJ 7H�ZHLQLJ�FUHDWLHI

YRRU�KHW�
JHEUXLN JHEUXLN�YDQ�EHVWDDQGH FDSDFLWHLWV� JHEUXLN�F�T��WH

YDQ�GH�ZHJ¶ FDSDFLWHLW XLWEUHLGLQJ ZHLQLJ�XLWEUHLGLQJ

YHUNHHUVZHJHQ YHUNHHUVZHJHQ 2SHQEDDU�9HUYRHU

�
+LHUELM� KRRUW� GH� YROJHQGH� WRHOLFKWLQJ�� +HW� GUHLJHQG� YHUNHHUVLQIDUFW� LQ� GH� 5DQGVWDG� LV� KHW�

KRRIGSUREOHHP�� 'DW� ZRUGW� YHURRU]DDNW� GRRU� KHW� WXVVHQSUREOHHP�� WH� YHHO� DXWRYHUNHHU� LQ� GH�

VSLWVXUHQ�� 'H� RRU]DNHQ� GDDUYDQ� NXQQHQ� ZRUGHQ� RQGHUVFKHLGHQ� LQ� YUDDJIDFWRUHQ� HQ�

DDQERGIDFWRUHQ��$DQ�GH�YUDDJ]LMGH�JDDW�KHW�RP�WH�YHHO�YUDDJ�QDDU�EHVWDDQGH�ZHJFDSDFLWHLW��$DQ�

GH� DDQERG]LMGH� VSHOHQ� GULH� IDFWRUHQ� HHQ� URO�� RQGHUEHQXWWLQJ� YDQ� EHVWDDQGH� ZHJFDSDFLWHLW�� WH�

ZHLQLJ�ZHJFDSDFLWHLW��HQ�WH�ZHLQLJ�EHQXWWLQJ�HQ�FDSDFLWHLW�YDQ�RSHQEDDU�YHUYRHU��,Q�GH�RQGHUVWH�

UHJHO�YDQ�VFKHPD���YLQGHQ�ZLM�GH�HFKWH�RRU]DNHQ�YDQ�HON�YDQ�GH]H�YLHU�SUREOHPHQ�WHUXJ��'DQ�

JDDW�KHW�RP�UHVSHFWLHYHOLMN�HHQ�WH�ODJH�SULMV�YDQ�GH�ZHJ��WH�ZHLQLJ�FUHDWLHI�JHEUXLN�HQ�WH�ZHLQLJ�

XLWEUHLGLQJ� YDQ� ZHJFDSDFLWHLW�� HQ� WH� ZHLQLJ� FUHDWLHI� JHEUXLN� HQ� WH� ZHLQLJ� XLWEUHLGLQJ� YDQ�

RSHQEDDU�YHUYRHU��

�

'H�YHUWDDOVODJ�QDDU�GH�EHOHLGVWKHRULH�LQ�KHW�%25�UHVXOWHHUW�LQ�GH�YROJHQGH�GRHOVWHOOLQJHQERRP�

�VFKHPD�����

�

�

�



�

���

�

6FKHPD����'RHOVWHOOLQJHQERRP�LQ�KHW�%25�
�

9HUEHWHUGH�%HUHLNEDDUKHLG�YDQ�GH�5DQGVWDG

0LQGHU�DXWRYHUNHHU�LQ�GH�VSLWVXUHQ

95$$*=,-'( $$1%2'=,-'(

9HUPLQGHUGH %HWHUH�EHQXWWLQJ 8LWEUHLGLQJ�YDQ %HWHU�JHEUXLN

YUDDJ�QDDU YDQ�FDSDFLWHLW�YDQ FDSDFLWHLW�YDQ HQ�XLWEUHLGLQJ

YHUNHHUVZHJHQ YHUNHHUVZHJHQ YHUNHHUVZHJHQ YDQ�FDSDFLWHLW�YDQ

2SHQEDDU�9HUYRHU

+RJHUH�SULMV�YRRU 7RHULWGRVHULQJ� 8LWEUHLGLQJ�YDQ 8LWEUHLGLQJ�YDQ

JHEUXLN�YDQ�GH 9OXFKWVWURRNJHEUXLN� FDSDFLWHLW�YDQ 2SHQEDDU�9HUYRHU�

ZHJ��VSLWVWDULHI %HWDDOVWURNHQ YHUNHHUVZHJHQ 5DQGVWDGUDLO

�
+HW�HODVWLFLWHLWVSUREOHHP�

7RHWVLQJ� YDQ� GH� ORJLFD� YDQ� GH� SUREOHHPERRP� LV� GH� GHUGH� VWDS� LQ� GH� µORJ� IUDPH� DQDO\VH¶�� ,N�

EHSHUN� PLM� KLHU� NRUWKHLGVKDOYH� WRW� GH� YUDDJ�� LQ� KRHYHUUH� WH� YHHO� DXWRYHUNHHU� LQ� GH� 5DQGVWDG�

WLMGHQV�GH�VSLWVXUHQ�NDQ�ZRUGHQ�WRHJHUHNHQG�DDQ�GH�WH�ODJH�SULMV�YRRU�KHW�JHEUXLN�YDQ�GH�ZHJ��

'LH� SULMV� LV� WKDQV� IHLWHOLMN� QXO�� 9RRU� ]R� YHU� HU� HHQ� SULMV� ZRUGW� EHWDDOG� LQ� GH� YRUP� YDQ� GH�

0RWRUULMWXLJHQEHODVWLQJ� �05%��� LV�GLH�QLHW� JHUHODWHHUG� DDQ�KHW�JHEUXLN�YDQ�GH�ZHJ�HQ�YDQ�GH�

DXWR�� DOOHHQ� DDQ� KHW� EH]LW� YDQ� GH� ODDWVWH�� 9HUGHU� ZRUGHQ� HU� GRRU� GH� DXWRPRELOLVWHQ� DOOHHQ�

]RJHKHWHQ�µWLMGSULM]HQ¶�EHWDDOG�DOV�]LM�LQ�GH�ILOH�VWDDQ��

� �3ULMVYHUKRJLQJ� YDQ� KHW� JHEUXLN� YDQ� GH� ZHJ� OHLGW� DOOHHQ� GDQ� WRW� VXEVWDQWLHHO� PLQGHU�

JHEUXLN� YDQ� GLH� ZHJ� HQ� WRW� YROGRHQGH� VXEVWLWXWLH� QDDU� DQGHUH� JHEUXLNVWLMGHQ� RI� DQGHUH�

YHUYRHUVPRJHOLMNKHGHQ��DOV�GH�SULMV�YDQ�GH�YUDDJ�HUQDDU�YROGRHQGH�HODVWLVFK�LV��'DDUPHH�]LMQ�ZLM�

ZHHU�DDQEHODQG�ELM�KHW�LQ�SDUDJUDDI���EHKDQGHOGH�HODVWLFLWHLWVSUREOHHP��(Q�GDW�LV�LQ�KHW�YUDDJVWXN�

YDQ�LQIUDVWUXFWXXUJHEUXLN�HHQ�YHUGUDDLG�ODVWLJ�SUREOHHP��,Q�GH�%HOHLGVQRWLWLH�]HOI�ZRUGW�DOV�YROJW�

JHZDJ�JHPDDNW�YDQ�GLW�SUREOHHP��%25��S�����³%LM�KHW�YHUPRJHQ�WRW�VXEVWLWXWLH�QDDU�RSHQEDDU�

YHUYRHU�SDVW�HHQ�QXDQFHULQJ��'LW�LV�HHQ�XLWHUVW�FRPSOH[�YUDDJVWXN�>]HJ�GDW�ZHO��-Y0@�HQ�KHHIW�

HHQ�VWHUNH�UHODWLH�PHW�GH�ZLM]H�ZDDURS�LQ�GH�5DQGVWDG�ZRQLQJERXZORFDWLHV�ZRUGHQ�JHSODQG��'H�

9,1(;�ORFDWLHV�]LMQ�JHPLGGHOG�JHQRPHQ�WH�NOHLQ�YRRU�KHW�UHDOLVHUHQ�YDQ�RSWLPDDO�29�´�7HUHFKW�

ZRUGW�JHVXJJHUHHUG�GDW�GH�VXEVWLWXWLH� WXVVHQ�DXWR�HQ�2SHQEDDU�9HUYRHU�YRRUDO�DIKDQJW�YDQ�GH�

EHVFKLNEDDUKHLG� YDQ� GH� ODDWVWH�� 2S� S�� ��� ZRUGW� JHVFKUHYHQ�� ³+HW� VSLWVWDULHI� LV� KHW� YHUVW�

RQWZLNNHOG��ZHUNW�UHJXOHUHQG�LQ�GH�VSLWV��NDQ�VQHO�HQ�HHQYRXGLJ�ZRUGHQ�JHUHDOLVHHUG���������HQ�LV�

UHODWLHI�JRHGNRRS�´�-D��DOV�MH�GDW�PDDU�YDDN�JHQRHJ�]HJW��JD�MH�HU�PLVVFKLHQ�RS�GHQ�GXXU�]HOI�LQ�

JHORYHQ��0DDU�LQ�GH�KHOH�%HOHLGVQRWLWLH�ZRUGW�QHUJHQV�HHQ�SULMVHODVWLFLWHLW�YDQ�GH�YUDDJ�RRN�PDDU�

JHQRHPG��ODDW�VWDDQ�EHUHNHQG�RI�JHVFKDW��(Q�GDW�WHUZLMO�RS�S�����YDQ�GH�%HOHLGVQRWLWLH�RQGHU �KHW�

NRSMH� µ(9$/8$7,(� SURHYHQ� HQ� SLORWV¶� YLHU� LQGLFDWRUHQ� ZRUGHQ� JHIRUPXOHHUG�� DDQ� GH� KDQG�

ZDDUYDQ� GH� NRUWH� WHUPLMQ�HIIHFWHQ� �WZHH� MDDU� QD� LQYRHULQJ�� YDQ� KHW� VSLWVWDULHI� ]XOOHQ� ZRUGHQ�

YDVWJHVWHOG��'ULH�HUYDQ�ZRUGHQ�QRWD�EHQH�JHGHWHUPLQHHUG�GRRU�GH�SULMVHODVWLFLWHLW�YDQ�GH�YUDDJ��

���YHUDQGHULQJ�YDQ�FRQJHVWLH�HQ�UHLVWLMGHQ�RS�GH�KRRIGZHJHQ�WLMGHQV�GH�VSLWVSHULRGH� �
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���

�

���YHUDQGHULQJ�YDQ�YHUNHHUVYROXPH�RS�KHW�RQGHUOLJJHQG�ZHJHQQHW�WLMGHQV�GH�VSLWVSHULRGH� �

���YHUDQGHULQJ�YDQ�YHUNHHUVYROXPH�HQ�GH�VDPHQVWHOOLQJ�QDDU�ULWPRWLHYHQ��

'H�JHZHQVWH�GULH�YHUDQGHULQJHQ�ZRUGHQ�QLHW�JHNZDQWLILFHHUG��DOZHHU�HHQ�DDQZLM]LQJ�GDW�PHQ�

LQ�GH�%HOHLGVQRWLWLH�PHW�KHW�HODVWLFLWHLWVSUREOHHP�LQ�]LMQ�PDDJ�]LW� �

� ,Q�GH�]RMXLVW�YHUVFKHQHQ�µ1RWD�Q�D�Y��9HUVODJ�5HNHQLQJULMGHQ¶�YDQ�KHW]HOIGH�0LQLVWH ULH�

�MXQL� ������ ZRUGW� LQ� DQWZRRUG� RS� GLYHUVH� .DPHUYUDJHQ� ZpO� GLHSHU� LQJHJDDQ� RS� KHW�

HODVWLFLWHLWVSUREOHHP��2S�S�� ��� YDQ� GH�1RWD�ZRUGW� RS� YUDJHQ� QDDU� GH� SULMVHODVWLFLWHLW� ELM� GH�

RQGHUVFKHLGHQ� JURHSHQ� RS� GH�ZHJ� JHDQWZRRUG�� ³,Q� KHW� YHUOHGHQ� LV� YHHO� RQGHU]RHN� JHGDDQ�

QDDU�GH�GRRUZHUNLQJ�YDQ�GH�H[RJHQH�YDULDEHOHQ�>EHGRHOG�ZRUGHQ�GH�SULMVPDDWUHJHOHQ� ±�-Y0@�

LQ� GH� PRELOLWHLWVSURJQRVHV� LQ� GH� YHUVFKLOOHQGH� EHVFKLNEDUH� PRGHOOHQ�� +HW� EOLMNW� GDQ� GDW�

ELMYRRUEHHOG�GH�SULMVHODVWLFLWHLW�LQ�GH�YHUVFKLOOHQGH�PRGHOOHQ�LQ�GH]HOIGH�RUGH�YDQ�JURRWWH�OLJW��

2RN�KHW�&3%�FRQFOXGHHUW�LQ�KDDU�SXEOLFDWLH�µ5HNHQLQJ�ULMGHQ�LQ�GH�5DQGVWDG¶�XLW�������GDW�KHW�

JHKDQWHHUGH� PRGHO� RS� KRRIGOLMQHQ� JHVFKLNW� LV� RP� GH� EHODQJULMNVWH� DVSHFWHQ� YDQ�

UHNHQLQJULMGHQ� LQ�EHHOG� WH�EUHQJHQ��'H�JHKDQWHHUGH�HODVWLFLWHLWHQ� VSRUHQ�RS�KRRIGOLMQHQ�PHW�

EXLWHQODQGVH�HUYDULQJVIHLWHQ�´�(HUGHU�ZRUGW�LQ�GH�1RWD��S�����GDDURP�RRN�RYHU�GH�HIIHFWLYLWHLW�

YDQ� UHNHQLQJ� ULMGHQ� JHVWHOG�� ³'HVDOQLHWWHPLQ� JHYHQ� PRGHOEHUHNHQLQJHQ� LQ� ELQQHQ �� HQ�

EXLWHQODQG� DDQ� GDW� GHUJHOLMNH�PDDWUHJHOHQ� WRW� HHQ� VXEVWDQWLsOH� YHUPLQGHULQJ� YDQ� GH� ILOHODVW�

]XOOHQ� OHLGHQ��'H]H� UHVXOWDWHQ�ZRUGHQ� RQGHUVFKUHYHQ� GRRU� GLYHUVH� GHVNXQGLJHQ� HQ� RQODQJV�

RRN� GRRU� KHW� &HQWUDDO� 3ODQEXUHDX�´� 0RGHOEHUHNHQLQJHQ� YRRU� KHW� EXLWHQODQG� YLQGHQ� ZLM�

ELMYRRUEHHOG� RRN� LQ� GH� UDSSRUWHQ� YDQ� KHW� 75$&(�SURMHFW� YDQ� HHQ� (XURSHHV� FRQVRUWLXP��

ZDDULQ�RRN�GH�+DJXH�&RQVXOWLQJ�*URXS�GHHOQHHPW��]LH�+*&��������������'DDUQDDVW�EHYDWWHQ�

KDQGERHNHQ�RS�KHW� WHUUHLQ�YDQ�9HUNHHUV��HQ�9HUYRHUVHFRQRPLH� �ELMYRRUEHHOG�%XWWRQ��������

'H�:LW�HQ�9DQ�*HQW��������%R\HU��������VFKDDUVH�EHUHNHQLQJHQ�YDQ�GH�SULMVHODVWLFWHLWHQ�YDQ�

GH�YUDDJ�QDDU�ZHJYHUNHHU��

� :DW� OHYHUW� GDW� DOOHPDDO� RS"� 7HQ� HHUVWH� ODWHQ� DO� GLH� EHUHNHQLQJHQ� YHUVFKLOOHQGH�

XLWNRPVWHQ�]LHQ��DIKDQNHOLMN�YDQ�YRRUDO�GH� ULWPRWLHYHQ� �]DNHOLMN�YHUVXV�SDUWLFXOLHU�YHUNHHU ���

GH�ULWWLMGVWLSSHQ��VSLWV��YHUVXV�GDOXUHQ��HQ�GH�HHQKHLG�ZDDULQ�GH�YUDDJ�ZRUGW�XLWJHGUXNW��DDQWDO�

ULWWHQ�YHUVXV�DDQWDO�NLORPHWHUV��� ,Q�'HHOUDSSRUW���YDQ�KHW�75$&(�RQGHU]RHN�YDQ�PHL������

ZRUGHQ�RS�SS��������GH�XLWNRPVWHQ�YDQ�HHUGHU�YHUULFKW�RQGHU]RHN�KDQG]DDP�VDPHQJHYDW��'H�

SULMVHODVWLFLWHLW�YDQ�GH�YUDDJ�QDDU�DXWREUDQGVWRI�WHQ�RS]LFKWH�YDQ�KHW�DDQWDO�DXWRULWWHQ�OLJW�GRRU�

GH�EDQN�JHQRPHQ��DOOH�ULWPRWLHYHQ��ODQJH�WHUPLMQ��URQG�±�����'LH�HODVWLFLWHLW�LV�QRJ�NOHLQHU�DOV�

KHW� JDDW� RP� ]DNHOLMNH� ULWPRWLHYHQ�� 'H� JHPLGGHOGH� SULMVHODVWLFLWHLW� YDQ� GH� YUDDJ� QDDU�

DXWREUDQGVWRI� WHQ� RS]LFKWH� YDQ� KHW� DDQWDO� NLORPHWHUV� �RSQLHXZ� DOOH� ULWPRWLHYHQ� HQ� ODQJH�

WHUPLMQ��LV�LHWV�KRJHU��WH�ZHWHQ�±�����'LH�HODVWLFLWHLW�LV�RRN�ZHHU�NOHLQHU�LQ�JHYDO�YDQ�]DNHOLMNH�

ULWPRWLHYHQ��'DW�ZLO�]HJJHQ��DOV�GH�SULMV�YDQ�DXWREUDQGVWRI� WRHQHHPW�PHW�WLHQ�SURFHQW��GDDOW�

KHW� DDQWDO� DXWRULWWHQ� PHW� HHQ� YLMIGH� GHHO� GDDUYDQ�� RIZHO� PHW� WZHH� SURFHQW�� HQ� KHW� DDQWDO�

DXWRNLORPHWHUV�PHW�RQJHYHHU�HHQ�GHUGH�GHHO�GDDUYDQ��RIZHO�PHW�GULH�SURFHQW��:DQQHHU�QLHW�GH�

SULMVHODVWLFLWHLW� PDDU� GH� WLMGHODVWLFLWHLW� ZRUGW� JHKDQWHHUG�� ZRUGHQ� GH� HODVWLFLWHLWHQ� VOHFKWV�

PDUJLQDDO�JURWHU��'H�NUXLVHOLQJVH�SULMVHODVWLFLWHLW�YDQ�GH�YUDDJ�QDDU�EUDQGVWRI�WHQ�RS]LFKWH�YDQ�

KHW�DDQWDO�ULWWHQ�UHVSHFWLHYHOLMN�KHW�DDQWDO�NLORPHWHUV�SHU�RSHQEDDU�YHUYRHU�EHORRSW�RQJHYHHU�

�����:DQQHHU� QLHW� GH� NUXLVHOLQJVH� SULMVHODVWLFLWHLW�PDDU� GH� NUXLVHOLQJVH� WLMGHODVWLFLWHLW�ZRUGW�

JHQRPHQ�� ORRSW� GH� ODDWVWH� HODVWLFLWHLW� RS� QDDU� ����� 0HW� DQGHUH� ZRRUGHQ�� DOV� GH� SULMV� YRRU�

DXWREUDQGVWRI�PHW�WLHQ�SURFHQW�VWLMJW��QHHPW�KHW�DDQWDO�ULWWHQ�HQ�KHW�DDQWDO�NLORPHWHUV�PHW�KHW�

RSHQEDDU�YHUYRHU� WRH�PHW�HHQ� WLHQGH�GHHO�GDDUYDQ��RIZHO�PHW�ppQ�SURFHQW��$OV�GH�DXWRULWWHQ�

WLHQ� SURFHQW� ODQJHU� GXUHQ� �ELMYRRUEHHOG� DOV� JHYROJ� YDQ� KHW� ILOHSUREOHHP��� GDQ� VWLMJHQ� KHW�

DDQWDO�ULWWHQ�HQ�KHW�DDQWDO�NLORPHWHUV�PHW�KHW�RSHQEDDU�YHUYRHU�PHW�YLHU�SURFHQW��'LW�]HJW�LHWV�

RYHU�GH�PDWH�YDQ�VXEVWLWXWLH�WXVVHQ�EHLGH�YHUYRHUVZLM]HQ�� �
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���

�

� $O�PHW�DO�NDQ�KLHUXLW�JHHQ�HQNHOH�DQGHUH�FRQFOXVLH�ZRUGHQ�JHWURNNHQ��GDQ�GDW�GH�YUDDJ�

]HHU�SULMVLQHODVWLVFK�LV��0HW�HHQ�JHPLGGHOGH�VFKDWWLQJ�YDQ�±�����NXQQHQ�ZLM�HU�]HNHU�QLHW�YHU�

QDDVW�]LWWHQ��0HW�DQGHUH�ZRRUGHQ��GH�YUDDJFXUYH�ORRSW�ELMQD�HYHQZLMGLJ�DDQ�GH�SULMVDV�HQ�GH�

YUDDJ� UHDJHHUW� QDXZHOLMNV� RS� SULMVYHUDQGHULQJHQ�� $OV� GDW� NORSW�� HQ� GDDU� OLMNW� KHW� WRFK� ZHO�

YHUGDFKW�YHHO�RS��NDQ�KHW�RSWLPLVPH�RYHU�GH�HIIHFWLYLWHLW�YDQ�KHW�%25�GDW�GRRU�KHW�NDELQHW�

ZRUGW� WHQWRRQ� JHVSUHLG� JHHQV]LQV�ZRUGHQ� JHGHHOG��'DQ� ]LHW� KHW� HU� YHHOHHU� QDDU� XLW�� GDW� RS�

YRRUKDQG�KHW�IDLOOLVVHPHQW�YDQ�KHW�%25�PRHW�ZRUGHQ�DDQJHYUDDJG��,PPHUV��LQ�GDW�JHYDO�JDDW�

KHW�YUDDJ�DDQERG�VFKHPD�YDQ�VFKHPD���RS��

�

�
6FKHPD����9UDDJ�DDQERG�VFKHPD�6SLWVWDULHI�LQ�KHW�%25�

�
�

,N� EHSHUN� PLM� KLHU� WRW� HHQ� SDUWLsOH� HYHQZLFKWVDQDO\VH�� PDDU� GH� XLWNRPVW� YDQ� GH]H�

YLQJHURHIHQLQJ�LV�JODVKHOGHU��,Q�GH�KXLGLJH�VLWXDWLH�]RQGHU�VSLWVKHIILQJ�JHOGW�HYHQZLFKWVSXQW�

&��ZDDULQ�DDQERGFXUYH�$��HQ�GH�YUDDJFXUYH�9�HONDDU�VQLMGHQ��,Q�GLW�HYHQZLFKWVSXQW�JHOGHQ�

HYHQZLFKWVKRHYHHOKHLG� 4�

�
HQ� HYHQZLFKWVSULMV� 3�



�� 6RPV� ZRUGHQ� LQ� ]XONH� YUDDJ�DDQERG�

DQDO\VHV� GH� PDUJLQDOH� NRVWHQ� YDQ� GH� FRQVXPHQWHQ� JHQRPHQ�� LQ� SODDWV� YDQ� GLH� YDQ� GH�

SURGXFHQWHQ��'H�DDQERGFXUYH�LQ�VFKHPD���LV�HFKWHU�DIJHOHLG�XLW�GH�PDUJLQDOH�NRVWHQOLMQ�YDQ�

GH�SURGXFHQWHQ��GH�ZHJEHKHHUGHUV��9HURQGHUVWHOG�ZRUGW�GDW�]LM�LQ�HON�JHYDO�RS�ODQJH�WHUPLMQ�

GH�ZHJFDSDFLWHLW�HQ�GDDUPHH�KHW�DDQERG�NXQQHQ�YDULsUHQ��9HUGHU�YHURQGHUVWHOOHQ�ZLM�GDW�GH�

YUDDJFXUYH�YDQ�GH�FRQVXPHQWHQ� OLQHDLU�YHUORRSW� �HQ�GXV�QLHW�GLVFRQWLQX�VFKRNVJHZLMV���6WHO�

QX� GDW� HU� FRQJHVWLHNRVWHQ� YRRU� GH� DXWRPRELOLVW� RSWUHGHQ� GLH� QRJ� QLHW� LQ� GH� SULMV� ]LMQ�

YHUUHNHQG��'DW�EHWHNHQW�HLJHQOLMN��GDW�GH�PDUJLQDOH�NRVWHQOLMQ�KRJHU�NRPW�WH�OLJJHQ�HQ�GXV�GDW�

GH�DDQERGFXUYH�QDDU�ERYHQ�]RX�PRHWHQ�YHUVFKXLYHQ�RP�GH]H�VSHFLILHNH�H[WHUQH�HIIHFWHQ� WH�

YHUGLVFRQWHUHQ� LQ� HHQ� ]RJHQRHPGH� µPDDWVFKDSSHOLMN�HFRQRPLVFKH¶� �LQ� SODDWV� YDQ�

EHGULMIVHFRQRPLVFKH��PDUJLQDOH�NRVWHQFXUYH��'LH�YHUVFKXLYLQJ�ZRUGW�EHZHUNVWHOOLJG�GRRU�GH�

LQYRHULQJ� YDQ� HHQ� NLORPHWHUJHERQGHQ� VSLWVWDULHI�� 'H� DDQERGFXUYH� YHUVFKXLIW� GDDUGRRU�



�

���

�

RPKRRJ�YDQ�$��QDDU�$���+HW�EOLMNW�GDW�LQYRHULQJ�YDQ�HHQ�VSLWVWDULHI�OHLGW�WRW�HHQ�NOHLQH�GDOLQJ�

YDQ� GH� QHWWR�SURGXFHQWHQSULMV� 3�


� QDDU� 3�

SURG�
��PDDU� RRN� WRW� HHQ� H[FHVVLHYH� VWLMJLQJ� YDQ� GH�

EUXWR�FRQVXPHQWHQSULMV� YDQ� GH]HOIGH� 3�


� QDDU� 3�

FRQV�
��+HW� YHUVFKLO�$)� LV� GH� KRRJWH� YDQ� KHW�

VSLWVWDULHI�� KHW� YHUVFKLO� 4�


� 4�� LV� GH� NOHLQH� KRHYHHOKHLGVYHUPLQGHULQJ� GLH� GDDUGRRU� ZRUGW�

EHZHUNVWHOOLJG�� 'ULHKRHN� %&(� LV� KHW� ]RJHKHWHQ� µGRGH� JHZLFKW�ZHOYDDUWVYHUOLHV¶� YDQ� GH�

SULMVYHUKRJLQJ�� 'DW� VWXN� ZHOYDDUWVYHUOLHV� PRHW� LQ� HON� JHYDO� NOHLQHU� ]LMQ� GDQ� GH�

ZHOYDDUWVYHUKRJLQJ��GLH�UHVXOWHHUW�XLW�GH�YHUPLQGHULQJ�YDQ�GH�FRQJHVWLHNRVWHQ ��

� 'H� HQLJH� GLH� YDQ� GH]H� DQDO\VH� YUROLMN� ZRUGW� LV� GH� 0LQLVWHU� YDQ� )LQDQFLsQ�� GH�

RSEUHQJVWHQ�EHVWDDQ�XLW�YLHUNDQW�$%()��PDDU�GH�0LQLVWHU�YDQ�9HUNHHU�HQ�:DWHUVWDDW�]DO�KLHU�

PLQGHU�EOLM�PHH�]LMQ��7HO�XLW�MH�ZLQVW��'H�LQYHVWHULQJ�YDQ����PLOMDUG�LQ�KHW�%25�OHYH UW�]R�ZHO�

KHHO�HUJ�ZHLQLJ�RS��(U�LV�HHQ�ZHOYDDUWVWKHRUHWLVFK�SUREOHHP�RSJHORVW��GH�VFKDDUVWH�RS�GH�ZHJ�

LV� QX� JHSULMVG�� 0DDU� GLH� SULMVYRUPLQJ� OHLGW� QLHW� WRW� KHW� EHRRJGH� UHVXOWDDW�� HU� KHHIW� JHHQ�

VXEVWDQWLsOH� YHUPLQGHULQJ� YDQ� KHW� DXWRYHUNHHU� SODDWV�� ZDQW� HU� ]DO� RQYROGRHQGH� VXEVWLWXWLH�

GRRU�KHW�VSLWVWDULHI�ZRUGHQ�XLWJHORNW���

�

&RQFOXVLH�

8LW�GH]H�YLQJHURHIHQLQJ�LQ�ZHOYDDUWVWKHRUHWLVFKH�DQDO\VH�NXQQHQ�GH�YROJHQGH�FRQFOXVLHV�ZRUGHQ�

JHWURNNHQ�� ,Q�GH� HHUVWH�SODDWV� OHLGW�GH�JURWH�SULMVLQHODVWLFLWHLW� YDQ�GH�YUDDJ�QDDU� ZHJFDSDFLWHLW�

HUWRH��GDW�KHW�YRRUJHVWHOGH�V\VWHHP�YDQ�VSLWVWDULHYHQ�PHW�WROSRRUWHQ�LQ�KHW�%25�HHQ�DDQ]LHQOLMN�

JHULQJHUH�YHUPLQGHULQJ�YDQ�GH�YUDDJ�]DO�EHZHUNVWHOOLJHQ�GDQ�JHKRRSW��,Q�GH�WZHHGH�SODDWV�]DO�

GDDUGRRU��DOVPHGH�GRRU�KHW�RQYROGRHQGH�YRRUKDQGHQ�]LMQ�YDQ�DGHTXDDW�RSHQEDDU�YHUYRHU�LQ�GH�

5DQGVWDG� �KHW� SUREOHHP� YDQ� GH� NUXLVHOLQJVH� SULMVHODVWLFLWHLWHQ���� GH� EHRRJGH� VXEVWLWXWLH� YDQ�

DXWRYHUNHHU�QDDU�RSHQEDDU�YHUYRHU�QLHW�RI�QDXZHOLMNV�SODDWV�KHEEHQ��7HQVORWWH�]LHW�KHW�HU�QDDU�XLW�

GDW�DOV�JHYROJ�YDQ�GLW�DOOHV�GH�DXWRPRELOLVWHQ�LQ�GH�5DQGVWDG�LQGHUGDDG�µEHWDDOG�LQ�GH�ILOH¶�]XOOHQ�

VWDDQ��=LM�EHWDOHQ�WZHH�NHHU��pQ�LQ�JHOGSULM]HQ��GH�VSLWVWDULHYHQ��pQ�LQ�WLMGSULM]HQ��+XQ�JUHQVQXW�

YDQ� DXWRJHEUXLN�� HQ� GXV� GH� LQWHQVLWHLW� YDQ� KXQ� YRRUNHXUHQ�� LV� ]R� KRRJ� GDW� ]LM� GDDUWRH� EHUHLG�

]XOOHQ�EOLMNHQ�WH�]LMQ��

� :DW�PRHW� HU� QX� JHEHXUHQ"� +HW� GUDDLW� XLWHLQGHOLMN� DOOHPDDO� RP� GH� ]R� YXULJ� JHZHQVWH�

VXEVWLWXWLH� GLH�PDDU� QLHW�ZLO� OXNNHQ�� 7ZHH� RSORVVLQJHQ� OLJJHQ� YRRU� GH� KDQG��'H� HHUVWH� LV� GH�

LQYRHULQJ�YDQ�DGGLWLRQHOH�]RJHKHWHQ�µEHWDDOVWURNHQ¶�RS�GH�DXWRVQHOZHJHQ��'DDUPHH�NULMJHQ�GH�

DXWRPRELOLVWHQ� HHQ� HFKWH� NHX]H� WXVVHQ� GH� EHVWDDQGH� JUDWLV� ULMVWURNHQ�� ZDDUYRRU� LQ� WLMGSULM]HQ�

PRHW�ZRUGHQ�EHWDDOG��HQ�H[WUD� ULMVWURNHQ��ZDDUYRRU� LQ�JHOGSULM]HQ�PRHW�ZRUGHQ�EHWDDOG��9RRU�

ZLH�WLMG�JHOG�LV��KHW�]DNHOLMNH�YHUNHHU�GXV��ZRUGW�]RGRHQGH�VXEVWLWXWLH�YDQ�JUDWLV�ULMVWURNHQ�QDDU�

GH�EHWDDOVWURNHQ�DDQWUHNNHOLMN��'H�WZHHGH�RSORVVLQJ�LV�YHUVQHOGH�HQ�YHUVWHUNWH�LQYRHULQJ�YDQ�HHQ�

JRHG�2SHQEDDU�9HUYRHU�V\VWHHP�LQ�GH�5DQGVWDG��ELMYRRUEHHOG�YLD�5DQGVWDGUDLO��'DDUPHH�ZRUGW�

VXEVWLWXWLH�YDQ�KHW�DXWRYHUNHHU�QDDU�KHW�WUHLQYHUNHHU�JHUHDOLVHHUG��%HLGH�RSORVVLQJHQ�]XOOHQ�EHWHU�

ZHUNHQ� GDQ� KHW� LQ� KHW� %25� YRRUJHVWHOGH� V\VWHHP� YDQ� VSLWVWDULHYHQ�� ZDDUELM� DXWRPRELOLVWHQ�

IHLWHOLMN�JHHQ�NHX]H�KHEEHQ���������

�

�����&DQQDELVJHEUXLN�HQ�*HGRRJEHOHLG�
�

/DWHQ�ZLM�QX�RYHUJDDQ�QDDU�KHW� WZHHGH�EHOHLGVSURJUDPPD��&DQQDELVJHEUXLN�HQ�*HGRRJEHOHLG��

'UXJV� YRUPHQ� HHQ� ]LFKWEDDU� SUREOHHP� LQ� GH� 1HGHUODQGVH� VDPHQOHYLQJ�� VWUDDWFULPLQDOLWHLW��

YHUVFKLOOHQGH� YRUPHQ� YDQ� RYHUODVW� HQ� GUXJVWRHULVPH��0HW� GH� UHJHULQJVQRWD� µ+HW�1HGHUODQGVH�

GUXJVEHOHLG��&RQWLQXwWHLW�HQ�9HUDQGHULQJ¶���������KHHIW�KHW�WZHHGH�NDELQHW�.RN�GH�KRRIGOLMQHQ�

YDQ� KHW� GUXJVEHOHLG� DDQJHJHYHQ�� 'H� YRONVJH]RQGKHLG� VWDDW� KLHULQ� FHQWUDDO�� (U� ZRUGW� HHQ�

RQGHUVFKHLG�JHPDDNW�WXVVHQ�KDUG�GUXJV�PHW�HHQ�RQDDQYDDUGEDDU�ULVLFR��]RDOV�KHURwQH�HQ�FRFDwQH��

HQ�PLQGHU�JHYDDUOLMNH�VRIW�GUXJV��]RDOV�KDVK�HQ�PDULKXDQD��+HW�GUXJVEHOHLG�RPYDW�YHUVFKLOOHQGH�



�

���

�

RQGHUGHOHQ��3DV�DOV�DOOH�RQGHUGHOHQ�YDQ�KHW�EHOHLG�HQ�GH�XLWYRHULQJ�JRHG�]LMQ�RQWZLNNHOG�HQ�RS�

HONDDU�DIJHVWHPG��ZRUGW�GH�HIIHFWLYLWHLW�YDQ�KHW�GUXJVEHOHLG�JHPD[LPDOLVHHUG��+HW�1HGHUODQGVH�

GUXJVEHOHLG� RPYDW� GH� YROJHQGH� RQGHUGHOHQ�� SUHYHQWLH�� YHUVODYLQJV]RUJ�� EHVWULMGLQJ� YDQ�

LQWHUQDWLRQDOH� GUXJVKDQGHO� HQ� GUXJVWRHULVPH�� H[WUD� DDQGDFKW� YRRU� ;7&� HQ� YLMI� DQGHUH�

V\QWKHWLVFKH�GUXJV��ZHWJHYLQJ��HQ�YHUPLQGHULQJ�YDQ�GH�GUXJVRYHUODVW���

� +HW� 1HGHUODQGVH� GUXJVEHOHLG� LV� LQ� GH� :HVWHUVH� ZHUHOG� RPVWUHGHQ�� ,Q� HHQ� ]RMXLVW�

YHUVFKHQHQ�RYHU]LFKWVDUWLNHO�PDDNW�GH�$PVWHUGDPVH�VRFLRORRJ�9DQ�5HH��������GH�EDODQV�RS�YDQ�

KRQGHUG� MDDU� GUXJVEHVWULMGLQJ�� 1DDU� ]LMQ� PHQLQJ� LV� KHW� PLGGHO� HUJHU� GDQ� GH� NZDDO�� ,Q� GH�

9HUHQLJGH� 6WDWHQ� KHHIW� GH]H� EHVWULMGLQJ� RQGHU�PHHU� JHOHLG� WRW� HHQ� DDQWDO� WRWDOLWDLU� DDQGRHQGH�

QHYHQHIIHFWHQ�� EXLWHQVSRULJH� VWUDIPDDW�� YHUEHXUGYHUNODULQJ� YDQ� JRHGHUHQ� HQ� µFRQVSLUDF\¶ ��

ZHWJHYLQJ�� +LM� YUDDJW� ]LFK� DI� RI� KHW� LQ�1HGHUODQG� RRN� ]R
Q� YDDUW� ]DO� ORSHQ��'H�$PHULNDDQVH�

GUDQNGURRJOHJJLQJ��µ3URKLELWLRQ¶��LQ�GH�MDUHQ�GHUWLJ�KHHIW�DDQJHWRRQG��GDW�H[FHVVLHYH�UHSUHVVLH�

YDQ� �YHUPHHQG�� YHUVODYLQJVJHGUDJ� DYHUHFKWV� ZHUNW�� 'H� YUDDJ� NDQ� LPPHUV� QLHW� ZRUGHQ�

XLWJHURHLG��ZDDUGRRU�HU�LOOHJDDO�DDQERG�RQWVWDDW��'DDULQ�OLJW�GH�YHUNODULQJ�YRRU�GH�RSPDUV�YDQ�GH�

0DIILD� �$O� &DSRQH�� ]LH� RRN� GH� EHNHQGH� WY�VHULH� µ7KH� 8QWRXFKDEOHV¶� XLW� GH� MDUHQ� ]HVWLJ���

.XQVWPDWLJH� VFKDDUVWH� PDDNW� JHRUJDQLVHHUGH� PLVGDDG� DDQWUHNNHOLMN�� RPGDW� KHW� DDQERG� WHJHQ�

KRJH�SULM]HQ�NDQ�ZRUGHQ�JHOHYHUG�PDDU�PHW�HHQ�VOHFKWH�NZDOLWHLW��'DDUGRRU�VQLMGW�KHW�PHV�DDQ�

WZHH� NDQWHQ�� KRJHUH� SULM]HQ� HQ� ODJHUH� NRVWHQ�� HQ� GXV� VXSHUZLQVWHQ��'RRU� GH� KRJH� SULMV� JDDQ�

PHQVHQ�ERYHQGLHQ�RRN�]HOI�LOOHJDDO�VWRNHQ��PHW�QRJ�JURWHUH�NZDOLWHLWVSUREOHPHQ�WRW�JHYROJ��1D�

HQNHOH� MDUHQ� ZHUG� GDDURP� LQ� GH� 9HUHQLJGH� 6WDWHQ� GH� 'URRJOHJJLQJ� ZHHU� RSJHKHYHQ�� 'H�

PDDWVFKDSSHOLMNH� NRVWHQ� YDQ� GH� 'URRJOHJJLQJ� EOHNHQ� XLWHLQGHOLMN� YHOH� PDOHQ� JURWHU� GDQ� GH�

WHJHQYDOOHQGH�PDDWVFKDSSHOLMNH�EDWHQ��0HW�9DQ�5HH�NDQ�PHQ�]LFK�DIYUDJHQ��RI�GLW�HLJHQOLMN�RRN�

QLHW�JHOGW�YRRU�GH�GUXJVEHVWULMGLQJ��

� ,Q�YHUJHOLMNLQJ�PHW�DQGHUH�:HVW�(XURSHVH�ODQGHQ�KHHUVW�LQ�1HGHUODQG�HHQ�OLEHUDOH�WUDGLWLH�

LQ�KHW�GUXJVEHOHLG��*HSRRJG�ZRUGW�HHQ�HYHQZLFKW�WH�EHZDUHQ�WXVVHQ�KHW�]RJHQRHPGH�µPHGLVFK�

PDDWVFKDSSHOLMNH� PRGHO¶�� ZDDULQ� SUHYHQWLH� HQ� YHUVODYLQJV]RUJ� FHQWUDDO� VWDDQ�� HQ� KHW�

µVWUDIUHFKWHOLMNH¶�PRGHO��ZDDULQ�EHVWUDIILQJ�HQ�EHVWULMGLQJ�ZRUGHQ�EHQDGUXNW��(HQ�IUDDL�YRRUEHHOG�

YDQ�GH� W\SLVFK�1HGHUODQGVH�GUXJVEHQDGHULQJ� LV�KHW�]RJHKHWHQ�µ*HGRRJEHOHLG¶� WHQ�DDQ]LHQ�YDQ�

FDQQDELVJHEUXLN��&DQQDELV�LV�LQ�1HGHUODQG�GH�PHHVW�JHEUXLNWH�LOOHJDOH�GUXJ��(ONH�KDQGHOLQJ�PHW�

GLW� PLGGHO� LV� YHUERGHQ�� EHKDOYH� KHW� SHUVRRQOLMN� JHEUXLN�� 'H� KDQGKDYLQJ� YDQ� HHQ� DDQWDO�

RQGHUGHOHQ�YDQ�GLW�ZHWWHOLMN�YHUERG�KHHIW�HFKWHU�JHHQ�KRJH�SULRULWHLW��RYHUWUHGLQJ�ZRUGW�RQGHU�

EHSDDOGH� YRRUZDDUGHQ� JHGRRJG�� (HQ� HQ� DQGHU� VWDDW� OHWWHUOLMN� WH� OH]HQ� LQ� GH� ]HHU� UHFHQWH�

%HOHLGVQRWLWLH�µ+HW�3DG�QDDU�GH�$FKWHUGHXU¶��DSULO�������YDQ�KHW�0LQLVWHULH�YDQ�-XVWLWLH��'DW�OHLGW�

WRW�GH�RSPHUNHOLMNH�SDUDGR[��GDW�FDQQDELV�ZHO�YLD�GH�YRRUGHXU�YDQ�GH�EHNHQGH�FRIIHHVKRSV�PDJ�

ZRUGHQ� YHUNRFKW�� PDDU� QLHW� YLD� GH� DFKWHUGHXU� GRRU� OHYHUDQFLHUV� PDJ� ZRUGHQ� JHOHYHUG��

+\SRFULHWHU�NDQ�KHW�QLHW��,Q�HON�JHYDO�NDQ�GDW�LQ�KHW�EXLWHQODQG�QLHW�ZRUGHQ�XLWJHOHJG��9DQ�5HH �

FRQVWDWHHUW�HFKWHU�RRN�HHQ�VOXLSHQG�SURKLELWLRQLVPH�LQ�1HGHUODQG��5HFUHDWLHI�GUXJVJHEUXLN�ZRUGW�

VWHHGV� PLQGHU� DDQYDDUG�� XLWVOXLWLQJ� YDQ� GUXJVJHEUXLNHUV� HFKWHU� VWHHGV� PHHU�� 'DDUGRRU� ZRUGW�

YROJHQV�KHP�HHQ�RSHQ�GHEDW�RYHU�GLW�VOXLSHQG�SURKLELWLRQLVPH�XUJHQW� �

� %HSHUNLQJ�YDQ�KHW�JHEUXLN�YDQ�VRIW�GUXJV�NDQ�PHW�WZHH�DUJXPHQWHQ�XLW�GH�ZHOYDDUWVWKH �

RULH�ZRUGHQ�YHUGHGLJG��+HW�HHUVWH�DUJXPHQW�LV�GDW�YDQ�GH�H[WHUQH�HIIHFWHQ��+HW�JHEUXLN�YDQ�VRIW�

GUXJV�YHURRU]DDNW�NRVWHQ��YDQ�RYHUODVW�HQ�RQJHPDN��YRRU�DQGHUHQ�EXLWHQ�GH�PDUNW�RP��GLH�]HOI�

JHHQ� GUXJVJHEUXLNHUV� ]LMQ�� =LM� GLHQHQ� WH�ZRUGHQ� EHVFKHUPG��+HW� WZHHGH� DUJXPHQW� LV� GDW� YDQ�

µGHPHULW¶�RYHUZHJLQJHQ��RIZHO�KHW�µSDWHUQDOLVWLVFKH�PRWLHI¶��'H�JHEUXLNHU�YDQ�VRIW�GUXJV�PRHW�

WHJHQ� ]LFK]HOI� ZRUGHQ� EHVFKHUPG�� +HW� HHUVWH� DUJXPHQW� ]DO� HHUGHU� GRRU� OLEHUDOHQ� ZRUGHQ�

JHEUXLNW�� KHW� WZHHGH� HHUGHU� GRRU� VRFLDOLVWHQ��+HW� LV� ]DDN�EHLGH� DUJXPHQWHQ�JRHG�XLW� HONDDU� WH�

KRXGHQ�� ,Q�JHYDO�YDQ�H[WHUQH�HIIHFWHQ�ZRUGHQ�GH� LQGLYLGXHOH�YRRUNHXUHQ�YDQ�FRQVXPHQWHQ�HQ�

SURGXFHQWHQ� JHsHUELHGLJG�� $OOHHQ� ZRUGHQ� GRRU� RYHUKHLGVLQWHUYHQWLH� GH� SULMVYHUKRXGLQJHQ�



�

���

�

DDQJHSDVW� DDQ� GH� HFKWH� VFKDDUVWHYHUKRXGLQJHQ�� 3URGXFHQWHQ�� HQ� FRQVXPHQWHQVXUSOXV� YRUPHQ�

VDPHQ� GH� FROOHFWLHYH� ZHOYDDUWVPDDWVWDI�� ,Q� JHYDO� YDQ� SDWHUQDOLVWLVFKH� PRWLHYHQ� YRRU�

RYHUKHLGVLQWHUYHQWLH�ZRUGHQ�GH�LQGLYLGXHOH�YRRUNHXUHQ�GRRUNUXLVW��'H�EHOHLGVPDNHUV�PHQHQ�GDQ�

EHWHU� WH� ZHWHQ� ZDW� JRHG� LV� YRRU� GH� LQGLYLGXHOH� JHEUXLNHUV�� GDQ� GLH� JHEUXLNHUV� ]HOI�� +HW�

FRQVXPHQWHQVXUSOXV�YRUPW�GHUKDOYH�JHHQ�RQGHUGHHO�PHHU�YDQ�GH�ZHOYDDUWVPDDWVWDI��RPGDW�GH�

RPVWDQGLJKHLG�GDW�JHEUXLNHUV�SOH]LHU�EHOHYHQ��LQ�HFRQRPHQWDDO��SRVLWLHI�QXW�RQWOHQHQ��DDQ�VRIW�

GUXJV��GRRU�GH�EHOHLGVPDNHUV�QLHW�ZRUGW�DDQYDDUG��'LW�RQGHUVFKHLG�PDDNW�ZHO�GHJHOLMN�YHUVFKLO�

YRRU�GH�ZHOYDDUWVWKHRUHWLVFKH�DQDO\VH��]RDOV�ZLM�KLHURQGHU�QRJ�]XOOHQ�]LHQ����� �

�

9DQ�SUREOHHPERRP�QDDU�GRHOVWHOOLQJHQERRP�

/DWHQ�ZLM�KHW�1HGHUODQGVH�GUXJVEHOHLG�QX�HHQV�DDQ�HHQ�/)$�RQGHUZHUSHQ��PHW�GDDULQ�VSHFLDOH�

DDQGDFKW�YRRU�FDQQDELVJHEUXLN�HQ�JHGRRJEHOHLG��2SQLHXZ�PRHW� LN�PLM� LQ�KHW�EHVWHN�YDQ�GH]H�

RUDWLH�EHSHUNHQ� WRW�HHQ�YLQJHURHIHQLQJ��+RRJHUZHUI� �������SS���������SUHVHQWHHUW�HHQ�DDUGLJH�

FDXVDOH� DQDO\VH� YDQ� KHW� GUXJVJHEUXLN� LQ� 1HGHUODQG� LQ� ]LMQ� LQOHLGHQG� KRRIGVWXN� RYHU� µKHW�

RQWZHUSHQ�YDQ�EHOHLG�DOV�ZHWHQVFKDSVWRHSDVVLQJ¶��'LH�DQDO\VH�LV�LQ�GH�YROJHQGH�SUREOHHPERRP�

WH�YHUWDOHQ��VFKHPD�����

�
�

6FKHPD����3UREOHHPERRP�LQ�KHW�1HGHUODQGVH�GUXJVEHOHLG�

�

=ZDUW�JHOG &ULPLQDOLWHLW 2QYHLOLJKHLG�HQ�2QUXVW

9HUVODYLQJ�LQ�1HGHUODQG

'UXJVJHEUXLN�LQ�1HGHUODQG

.OHLQKDQGHO�LQ�GUXJV�LQ�1HGHUODQG

*URRWKDQGHO�LQ�GUXJV�LQ�1HGHUODQG

,QYRHU�LQ 9UDDJ�QDDU�GUXJV ,QIRUPDWLH

1HGHUODQG SUR�GUXJV

8LWYRHU�GUXJV 9OXFKWKRXGLQJ

XLW�EXLWHQODQG �(VFDSLVPH�

3URGXNWLH�YDQ�GUXJV 3UREOHPHQ

LQ�EXLWHQODQG �ZHUN��GLVFULPLQDWLH� HWF��

�
'DDUELM�KRRUW�GH�YROJHQGH�WRHOLFKWLQJ��+RRIGSUREOHPHQ�]LMQ�KHW�]ZDUW�JHOG��GH�FULPLQDOLWHLW�HQ�GH�

RQYHLOLJKHLG� HQ� RQUXVW� GLH�ZRUGHQ� YHURRU]DDNW� GRRU� YHUVODYLQJ��9HUVODYLQJ� KDQJW� VDPHQ�PHW�

GUXJVJHEUXLN�LQ�1HGHUODQG��'H�YUDDJ�QDDU�GUXJV�ORNW��QDDVW�ELQQHQODQGVH�SURGXNWLH��LQYRHU�HUYDQ�

XLW�KHW�EXLWHQODQG�XLW��,Q�GLW�FDXVDOH�PRGHO�ZRUGW�GH�YUDDJ�QDDU�GUXJV�YHURRU]DDNW�GRRU�]RJHKHWHQ�

µHVFDSLVPH¶��YOXFKWKRXGLQJ��DOV�JHYROJ�YDQ�SHUVRRQOLMNH�SUREOHPHQ���

�

'H�YHUWDDOVODJ�QDDU�GH�EHOHLGVWKHRULH�OHYHUW�GH�YROJHQGH�GRHOVWHOOLQJHQERRP�YDQ�KHW�1HGHUODQGVH�

GUXJVEHOHLG�RS��VFKHPD������

�



�

���

�

�
6FKHPD�����'RHOVWHOOLQJHQERRP�LQ�KHW�1HGHUODQGVH�GUXJVEHOHLG�

�

9HUPLQGHULQJ�GUXJVJHEUXLN�LQ�1HGHUODQG

0LQGHU�DDQERG 0LQGHU�YUDDJ

YDQ�GUXJV QDDU�GUXJV

0LQGHU�XLWYRHU 0LQGHU�LQYRHU 0LQGHU 0HHU�LQIRUPDWLH

QDDU�1HGHUODQG LQ�1HGHUODQG YOXFKW� FRQWUD�GUXJV

KRXGLQJ

0LQGHU

FULPLQDOLWHLW

0HHU�1HGHUODQGVH ,QWHQVLHYHU 0HHU�LQYRHU� 0HHU�FHQWUD 0HHU�YRRUOLFKWLQJ

KHURwQHSROLWLH RSVSRULQJV� FRQWUROH�LQ YRRU�RSYDQJ RYHU�GUXJV�RS

LQ�$]Ls EHOHLG 1HGHUODQG VFKROHQ�HQ

RSYDQJFHQWUD

�
+HW�HODVWLFLWHLWVSUREOHHP�

7RHWVLQJ�YDQ�GH� ORJLFD�YDQ�GH�SUREOHHPERRP�LV�GH�GHUGH�VWDS� LQ�GH�µORJ�IUDPH�DQDO\VH¶��(HQ�

XLWJHEUHLGH� HFRQRPLVFKH� DQDO\VH� YDQ� GUXJVEHVWULMGLQJ� ZRUGW� JHSUHVHQWHHUG� GRRU� 0LURQ� HQ�

=ZLHEHO� �������� 'LH� DQDO\VH� LV� RRN� UHOHYDQW� YRRU� KHW� 1HGHUODQGVH� JHGRRJEHOHLG� LQ]DNH� VRIW�

GUXJV��,N�PRHW�PLM�KLHU�HFKWHU�NRUWKHLGVKDOYH�EHSHUNHQ�WRW�GH�YUDDJ��LQ�KRHYHUUH�KHW�GUXJVJHEUXLN�

LQ� 1HGHUODQG� NDQ� ZRUGHQ� WRHJHUHNHQG� DDQ� KHW� WROHUDQWH� GUXJVEHOHLG� PHW� EHWUHNNLQJ� WRW� VRIW�

GUXJV�� ]RDOV� GDW� WRW� XLWLQJ� NRPW� LQ� KHW� ERYHQ� JHPHPRUHHUGH� JHGRRJEHOHLG�� ,Q� HON� JHYDO� NDQ�

ZRUGHQ�YDVWJHVWHOG�GDW�KHW�UHVWULFWLHYH�RQGHUGHHO�YDQ�GLW�EHOHLG��KHW�YHUERG�RS�DOOH�KDQGHO��OHLGW�

WRW�SULMVRSGULMYLQJ��RPGDW�GDDUPHH�KHW�DDQERG�LOOHJDDO�LV�JHPDDNW��'DDUGRRU�ZRUGW�KHW�DDQERG�

YHUPLQGHUG� HQ� GXV� GH� VFKDDUVWH� YHUJURRW�� PHW� DOV� UHVXOWDDW� HHQ� KRJHUH� SULMV� ELM� HHQ� JHJHYHQ�

YUDDJ��'DW�NRPW�YRRU�GH�SURGXFHQW�JRHG�XLW��RPGDW�KHW�DDQELHGHQ�YDQ�VRIW�GUXJV�HHQ�ULVNDQWH�

ZDQW� LOOHJDOH� EH]LJKHLG� LV�� 'H� DDQELHGHU� ZHQVW� GDDURP� HHQ� ULVLFRSUHPLH� LQ� ]LMQ� SULMV � WH�

YHUUHNHQHQ��'LH�ULVLFRSUHPLH�ZRUGW�DXWRPDWLVFK�JHwQFDVVHHUG�YLD�GH�SULMVYHUKRJLQJ��0HW�DQGHUH�

ZRRUGHQ��HU�ZRUGW�RS�GH]H�ZLM]H�NXQVWPDWLJH�VFKDDUVWH�YHURRU]DDNW��ZDDUGRRU�GH�DDQERGFXUYH�

QDDU� ERYHQ� ]DO� YHUVFKXLYHQ��(HQ� HQ� DQGHU� NDQ�ZRUGHQ�JHDQDO\VHHUG�PHW� HHQ� SDUWLsOH� �HQ� GXV�

EHSHUNWH��HYHQZLFKWVDQDO\VH�YDQ�GH�PDUNW�YRRU�FDQQDELV��,Q�VFKHPD����ZRUGW�HHQ�YUDDJ�DDQERG �

VFKHPD�YDQ�GH�FDQQDELVPDUNW�RQGHU�JHGRRJEHOHLG�LQ�1HGHUODQG�JHSUHVHQWHHUG� �

�

�
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�

6FKHPD�����9UDDJ�DDQERG�VFKHPD�*HGRRJEHOHLG�LQ�&DQQDELVJHEUXLN�

�
�

%LM� HHQ� YROVWUHNW� JHOLEHUDOLVHHUG� EHOHLG��ZDDULQ� SURGXNWLH�� GLVWULEXWLH� HQ� JHEUXLN� YDQ� FDQQDELV�

YROOHGLJ�YULM� ]LMQ�� UHVXOWHHUW� DDQERGFXUYH�$��� ,Q� FRPELQDWLH�PHW�GH�YUDDJFXUYH�9�RQWVWDDW� HHQ�

HYHQZLFKWVSXQW�&�PHW� HYHQZLFKWVSULMV� 3�


� HQ� HYHQZLFKWVKRHYHHOKHLG�4�



��(U�ZRUGW� YROOHGLJH�

PHGHGLQJLQJ� YHURQGHUVWHOG�� ,Q� GH]H� VLWXDWLH�ZRUGHQ� FRQVXPHQWHQ�� HQ� SURGXFHQWHQVXUSOXV�� HQ�

GDDUPHH�GH�FROOHFWLHYH�ZHOYDDUW��JHPD[LPDOLVHHUG��

� 2QGHU�KHW�UHJLPH�YDQ�KHW�JHGRRJEHOHLG�ZRUGW�GH�KDQGHO�LQ�FDQQDELV�YHUERGHQ��PDDU�LQ�

GH�SUDNWLMN�VHOHFWLHI�DDQJHSDNW��WHUZLMO�KHW�JHEUXLN�RQJHPRHLG�ZRUGW�JHODWHQ��'DDUGRRU�LV�VSUDNH�

YDQ� HQLJH� UHVWULFWLH� LQ� KHW� DDQERG�� 'H� DDQERGFXUYH� YHUVFKXLIW� RPKRRJ� QDDU� $��� (U� LV� HFKWHU�

VSUDNH� YDQ� HHQ� JURWH� SULMVLQHODVWLFLWHLW� YDQ� GH� YUDDJ�� 'DW� JHOGW� RYHU� KHW� DOJHPHHQ� YRRU�

YHUVODYHQGH�JRHGHUHQ��GH�YUDDJ�LV�UHODWLHI�SULMVRQJHYRHOLJ��(U�ZRUGW�HHQ�QLHXZ�HYHQZLFKWVSXQW�%�

EHUHLNW��'DDULQ�ORRSW�GH�DIJH]HWWH�KRHYHHOKHLG�WHUXJ�YDQ�4�


�QDDU�4���GH�EUXWR�FRQVXPHQWHQSULMV�

ORRSW�IOLQN�RS�YDQ�3�


�QDDU�3�

FRQV�
��'H�QHWWR�SURGXFHQWHQSULMV�GDDOW�OLFKW�YDQ�3�



�QDDU�3�

SURG�
��'H�

SURGXFHQWHQ�LQFDVVHUHQ�HFKWHU�HHQ�H[WUD�SURGXFHQWHQVXUSOXV�WHU�JURRWWH�YDQ�UHFKWKRHN�$%()��GDW�

DIJHURRPG�ZRUGW� YDQ� KHW� FRQVXPHQWHQVXUSOXV�� (U� KHHIW� DOV� KHW� ZDUH� KHUYHUGHOLQJ� SODDWV� YDQ�

FRQVXPHQWHQ�QDDU�SURGXFHQWHQ��$OV�JHYROJ�YDQ�]LMQ�SULMVLQHODVWLVFKH�YUDDJ�EHWDDOW�GH�FRQVXPHQW�

KHW� JHODJ� YDQ� KHW� JHGRRJEHOHLG�� 'H� µHFRQRPLVFKH� UHQW¶� YDQ� GDW� EHOHLG� ZRUGW� JHwQG� GRRU� GH�

SURGXFHQW�� 2PGDW� GDDUXLW� HFKWHU� GH� H[WUD� ULVLFR¶V� ZRUGHQ� JHGHNW� HQ� GLW� GXV� JHHQ� ]XLYHUH�

ZHOYDDUWVWRHQDPH�YRRU�GH�SURGXFHQW�EHWHNHQW��NDQ�GLW�PLVVFKLHQ�EHWHU�HHQ�µTXDVL�UHQW¶�ZRUGHQ�

JHQRHPG��'H� SURGXFHQW� KHHIW� HU� GXV� RRN� DOOH� EHODQJ� ELM� GDW� HU� HHQ� UHVWULFWLHI� FDQQDELVEHOHLG�

ZRUGW�JHYRHUG��'DW�ZRUGW�RRN�EHYHVWLJG�LQ�KHW�0DDVWULFKWVH�:HWHQVFKDSVZLQNHORQGHU]RHN�YDQ�

VWXGHQW� )ORULDQ� 6DW]LQJHU� �������� GDW� LN� PRFKW� EHJHOHLGHQ�� 'DDUPHH� NRPHQ� ZLM� XLW� RS� µUHQW�

VHHNLQJ¶�DOV�YHUNODULQJ�YRRU�KHW�SURGXFHQWHQJHGUDJ��]LH�KLHUYRRU�7XOORFN���������%RYHQGLHQ�LV�

GH� H[WUD� KRHYHHOKHLG� VXUSOXV� GLH� ZRUGW� DIJHURRPG�� NOHLQHU� GDQ� KHW� WRWDOH� YHUOLHV� DDQ�



�

���

�

FRQVXPHQWHQVXUSOXV��+HW�YHUVFKLO�LV�KHW�EHNHQGH�µGRGH�JHZLFKW�ZHOYDDUWVYHUOLHV¶�YDQ�GULHKRHN�

%&(��

� :DQQHHU� HHQ� YROOHGLJ� SURKLELWLRQLVWLVFK� EHOHLG� ZRUGW� JHYRHUG�� ZRUGW� DOOH� SURGXNWLH��

GLVWULEXWLH�HQ�FRQVXPSWLH�YDQ�FDQQDELV�YHUERGHQ��'H�DDQERGFXUYH�YHUVFKXLIW�QRJ�YHUGHU�RPKRRJ�

QDDU�$���+HW�ZRUGW� LPPHUV�QRJ� ULVNDQWHU�RP�VRIW� GUXJV� DDQ� WH�ELHGHQ��(U�RQWVWDDW� HHQ�QLHXZ�

HYHQZLFKWVSXQW� ,��'DDULQ� LV�GH�DIJH]HWWH�KRHYHHOKHLG�YHUGHU� WHUXJJHORSHQ�YDQ�4��QDDU�4���'H�

EUXWR�FRQVXPHQWHQSULMV� ORRSW� YHUGHU� H[FHVVLHI� RS� YDQ� 3�
FRQV�

� QDDU� 3�
FRQV�

�� 'H� QHWWR�

SURGXFHQWHQSULMV�ORRSW�YHUGHU�OLFKW�WHUXJ�YDQ�3�
SURG�

�QDDU�3�
SURG�

��'H�SURGXFHQWHQ�LQFDVVHUHQ�HHQ�

QRJ�JURWHU�SURGXFHQWHQVXUSOXV�WHU�JURRWWH�YDQ�UHFKWKRHN�+,./��GDW�ZHGHURP�DIJHURRPG�ZRUGW�

YDQ�GH�FRQVXPHQWHQ��(U�KHHIW�YHUGHUH�KHUYHUGHOLQJ�SODDWV�YDQ�FRQVXPHQWHQ�QDDU�SURGXFHQWHQ��

'H�SULMVLQHODVWLFLWHLW�YDQ�GH�YUDDJ�JHHIW�GH�SURGXFHQWHQ�GH�JHOHJHQKHLG�RP�GH�FRQVXPHQWHQ�QRJ�

YHUGHU� XLW� WH� SHUVHQ�� µ5HQW� VHHNLQJ¶� ORRQW� LQ� GH]H� SURKLELWLRQLVWLVFKH� VLWXDW LH� �$���� YRRU� GH�

SURGXFHQWHQ� QRJ� PHHU� GH� PRHLWH� �DO� ZRUGW� GH� QRRG]DNHOLMNH� ULVLFRSUHPLH� GDDUPHH� QDYHQDW�

JURWHU���GDQ�RQGHU�HHQ�JHGRRJEHOHLG��$�����+HW�µGRGH�JHZLFKW�ZHOYDDUWVYHUOLHV¶�ZRUGW�RRN�JURWHU�

HQ�ZRUGW�JHYRUPG�GRRU�GULHKRHN�,&.��

� +LHUELM�PRHW�ZRUGHQ�DDQJHWHNHQG��GDW�GH]H�ZHOYDDUWVWKHRUHWLVFKH�DQDO\VH�DOOHHQ�JHOGLJ�

LV��ZDQQHHU�KHW�H[WHUQH�HIIHFWHQ�DUJXPHQW�ZRUGW�JHEUXLNW�RP�VRIW�GUXJV�JHEUXLN�WH�EHVWULMGHQ��,Q�

GDW�JHYDO�PDJ�QDPHOLMN�GH�JH]DPHQOLMNH�RPYDQJ�YDQ�KHW�FRQVXPHQWHQ��HQ�SURGXFHQWHQVXUSOXV�

ZRUGHQ� JHEUXLNW� DOV� FROOHFWLHYH� ZHOYDDUWVPDDWVWDI�� $OV� HYHQZHO� SDWHUQDOLVWLVFKH� PRWLHYHQ�

ZRUGHQ�JHKDQWHHUG��ZRUGW�GH� OHJLWLPLWHLW�YDQ�KHW�EHVWDDQ�YDQ�HHQ�FRQVXPHQWHQVXUSOXV�XLW�VRIW�

GUXJV�JHEUXLN�EHWZLVW��'DDUGRRU�YDOW�GLW�RQGHUGHHO�ZHJ�XLW�GH�FROOHFWLHYH�ZHOYDDUWVPDDWVWDI�HQ�

]RX�GH�DQDO\VH�YDQ�GH�FROOHFWLHYH�ZHOYDDUWVHIIHFWHQ�ZHO�HHQV�DQGHUV�NXQQHQ�XLWYDOOHQ�� �

�

&RQFOXVLH�

:HONH� OHVVHQ� NXQQHQ� QX� XLW� GH]H� YLQJHURHIHQLQJ� ZRUGHQ� JHWURNNHQ"� ,N� WUHN� GH� YROJHQGH�

FRQFOXVLHV�� ZDDUELM� PRHW� ZRUGHQ� DDQJHWHNHQG� GDW� GH]H� ]LMQ� JHEDVHHUG� RS� HHQ� VWULNW�

ZHOYDDUWVWKHRUHWLVFKH� HQ� SDUWLsOH� DQDO\VH� RQGHU� GH� YHURQGHUVWHOOLQJ� YDQ� KHW� H[WHUQH� HIIHFWHQ �

DUJXPHQW�YRRU�RYHUKHLGVLQJULMSHQ�LQ�VRIW�GUXJV�JHEUXLN��$QGHUH�RYHUZHJLQJHQ�EOLMYHQ�KLHU�GXV�

EXLWHQ�EHVFKRXZLQJ��PDDU�GH� VRPEHUH�JHYROJWUHNNLQJHQ�YDQ�GH�ERYHQ�DDQJHKDDOGH� VRFLRORRJ�

9DQ�5HH�ZRUGHQ�HU�ZHO�GRRU�EHYHVWLJG��

���3ULMVLQHODVWLFLWHLW�YDQ�GH�YUDDJ�OHLGW�HUWRH�GDW�QLHW�DOOHHQ�SULMVPDDWUHJHOHQ��PDDU�]HOIV�I\VLHNH�

UHJXOHULQJ�QLHW�KHW�EHRRJGH�HIIHFW�YDQ�PLQGHU�FDQQDELVJHEUXLN�VRUWHHUW� �

���9DQXLW�ZHOYDDUWVWKHRUHWLVFK�JH]LFKWVSXQW� LV�YROOHGLJH� OLEHUDOLVHULQJ�YDQ�KHW�FDQQDELVJHEUXLN�

KHW� EHVWH� DOWHUQDWLHI�� JHGRRJEHOHLG� KHW� QDDVWEHVWH� DOWHUQDWLHI� HQ� YROOHGLJ� SURKLELWLRQLVPH� KHW�

VOHFKWVWH�DOWHUQDWLHI��

���$OV�JHGRRJEHOHLG�ZRUGW�LQJHSHUNW�LQ�GH� ULFKWLQJ�YDQ�SURKLELWLRQLVPH��]LMQ�ZLM�PHW�]LMQ�DOOHQ�

YDQXLW� KHW� JH]LFKWVSXQW� YDQ� GH� FROOHFWLHYH� ZHOYDDUW� VOHFKWHU� DI�� +HW� µGRGH� JHZLFKWV �

ZHOYDDUWVYHUOLHV¶�ZRUGW�GDQ�LPPHUV�DDQ]LHQOLMN��

��� &DQQDELVDDQELHGHUV� KHEEHQ� HU� EHODQJ� ELM� GDW� KHW� JHGRRJEHOHLG� ZRUGW� DDQJHVFKHUSW� LQ� GH�

ULFKWLQJ�YDQ�SURKLELWLH��2PGDW�GH�YUDDJ�SULMVLQHODVWLVFK�LV��NXQQHQ�]LM�LPPHUV�KXQ�SULM]HQ�IOLQN�

YHUKRJHQ� HQ� ]RGRHQGH� HHQ� VXEVWDQWLHHO� JHGHHOWH� YDQ� KHW� FRQVXPHQWHQVXUSOXV� DIURPHQ�� 'LW�

QRHPHQ�ZLM�LQ�GH�SXEOLF�FKRLFH�EHQDGHULQJ�µUHQW�VHHNLQJ¶�JHGUDJ��

���:DQQHHU� OHYHULQJ�YDQ�FDQQDELV�DDQ�GH�DFKWHUGHXU�YDQ�FRIIHHVKRSV�ZRUGW� WRHJHVWDDQ��ZRUGW�

HHQ� DGHTXDDW� WHJHQZLFKW� JHERGHQ� WHJHQ� GH� WHQGHQV� RP� KHW� JHGRRJEHOHLG� LQ� GH� ULFKWLQJ� YDQ�

SURKLELWLRQLVPH�ELM�WH�EXLJHQ��]LH�GH�%HOHLGVQRWLWLH�µ+HW�3DG�QDDU�GH�$FKWHUGHXU¶��DSULO�������YDQ�

KHW�0LQLVWHULH�YDQ�-XVWLWLH����



�

���

�

'H]H� FRQFOXVLHV� NRPHQ� RYHULJHQV� RYHUHHQ� PHW� GLH� ZHONH�0LURQ� HQ� =ZLHEHO� WUHNNHQ� LQ� KXQ�

ERYHQYHUPHOGH� HFRQRPLVFKH� DQDO\VH� YDQ� GUXJVEHVWULMGLQJ� XLW� ������ GLH� ]LM�PHW� RS]HW� KHEEHQ�

YRRU]LHQ�YDQ�GH�WLWHO�µ7KH�HFRQRPLF�FDVH�DJDLQVW�GUXJ�SURKLELWLRQ¶��

� 7HU� DIVOXLWLQJ� EOLMNW� XLW� GH]H� ZHOYDDUWVWKHRUHWLVFKH� DQDO\VH�� GDW� GH� EXUJHPHHVWHUV� YDQ�

PLGGHOJURWH�VWHGHQ�DOV�7LOEXUJ��1LMPHJHQ��9HQOR�HQ�+HHUOHQ��ZDDU�KHW�JHGRRJEHOHLG�QLHW�PHHU�LQ�

GH� SDV� ORRSW� PHW� KHW� FDQQDELVSUREOHHP�� JURRW� JHOLMN� KHEEHQ�� ZDQQHHU� ]LM� LMYHUHQ� YRRU�

OHJDOLVHULQJ�YDQ�GH�OHYHULQJ�YDQ�FDQQDELV�DDQ�GH�DFKWHUGHXU�YDQ�FRIIHHVKRSV��2RN�NDQ�KHW�DDQWDO�

FRIIHHVKRSV�EHWHU�QLHW�ZRUGHQ� WHUXJJHGURQJHQ���ZDW�YROJHQV�GH�FLMIHUV�ZHO�GH�KHHUVHQGH�WUHQG�

EOLMNW� WH� ]LMQ��� RPGDW� GRRU� GLW� YHUNRRSNDQDDO� KHW� FDQQDELVJHEUXLN� EHOHLGVPDWLJ� YHHO� EHWHU� NDQ�

ZRUGHQ� EHKHHUVW� HQ� GH� PLVVWDQGHQ� YDQ� RYHUODVW� HQ� VWUDDWFULPLQDOLWHLW� NXQQHQ� ZRUGHQ�

WHUXJJHGURQJHQ�� 'H� EHODQJULMNVWH� OHV� LV� RSQLHXZ�� GDW� JURWH� SULMVLQHODVWLFL WHLW� YDQ� GH� YUDDJ�

WHUXJGULQJLQJ� YDQ� GLH� YUDDJ� QDJHQRHJ� RQPRJHOLMN� PDDNW�� 'LH� OHV� ]RXGHQ� ZLM� WRFK� HHQ� NHHU�

PRHWHQ�OHUHQ��,Q�HON�JHYDO�KHHIW�HHQ�PHHUGHUKHLG�YDQ�GH�7ZHHGH�.DPHU�GLH�OHV�LQPLGGHOV�ZpO�

JHOHHUG��GH�9RONVNUDQW�����MXQL��������1X�PRHW�GH�EHZLQGVPDQ�QRJ�GRRU�GH�ERFKW��

�
�
���%(/(,'6)$/(1��:$7�,6�(5�0,6"�
�

'H�WZHH�EHOHLGVSURJUDPPD
V�GLH�KLHUERYHQ�DDQ�HHQ�HHUVWH�DQDO\VH�]LMQ�RQGHUZRUSHQ��VWDDQ�QLHW�

RS�]LFK]HOI��=LM�]LMQ�H[HPSODULVFK�YRRU�EHOHLGVIDOHQ�YDQ�EHOHLGVSURJUDPPD
V�LQ�KHW�DOJHPHHQ��'H�

ODDWVWH�MDUHQ�ZRUGW�]XON�EHOHLGVIDOHQ�VWHHGV�YDNHU�DDQ�GH�NDDN�JHVWHOG�LQ�NULWLVFKH�UDSSRUWHQ�YDQ�

ELMYRRUEHHOG�GH�$OJHPHQH�5HNHQNDPHU� �GLH� ]LMQ�KRU]HOIXQFWLH� VWHHGV�EHWHU� YHUYXOW��� HQ�EUHHG�

XLWJHPHWHQ�LQ�SHUV�HQ�SXEOLHNH�RSLQLH��,N�JHHI�HQNHOH�YRRUEHHOGHQ�LQ�ZLOOHNHXULJH� YROJRUGH�SHU�

EHOHLGVVHFWRU��

� ,Q�GH�UXLPWHOLMNH� LQIUDVWUXFWXXU�JDDW�KHW�RP�SURMHFWHQ�DOV�GH�XLWEUHLGLQJ�YDQ�9OLHJYHOG�

6FKLSKRO��GH�DDQOHJ�YDQ�GH�2RVW�:HVW�EDDQ�YDQ�9OLHJYHOG�%HHN��GH�+RJH�6QHOKHLGVOLMQ�HQ�GH�

%HWXZHOLMQ��]LH�KHW�UDSSRUW�µ%HOHLGVLQIRUPDWLH�%HWXZHURXWH¶��YDQ�GH�$OJHPHQH�5HNHQNDPHU�YDQ�

YRULJH�ZHHN�� ��� MXQL� �������� GH�XLWEUHLGLQJ�HQ�PRGHUQLVHULQJ�YDQ�HHQ� LQWHJUDDO�ZHJHQQHW�� GH�

QLHXZH� SUREOHPHQ� YDQ� GH� 9,1(;�ORFDWLHV�� QLHXZH� SUREOHPHQ� YDQ� YHUVWHGHOLMNLQJ� HQ�

VWDGVYHUQLHXZLQJ�� GH� GULH� 0DDVZHUNHQ� �*UHQVPDDV�� =DQGPDDV� HQ� 020$52��� GLYHUVH�

QDWXXURQWZLNNHOLQJVSURMHFWHQ�� SODQQLQJ� HQ� PRGHUQLVHULQJ� YDQ� LQGXVWULHWHUUHLQHQ� HQ�

EHGULMYHQWHUUHLQHQ��

� ,Q� GH� JH]RQGKHLGV]RUJ� GH� EXGJHWWHULQJVSUREOHPDWLHN�� GH� DDQSDN� YDQ� KHW�

ZDFKWOLMVWSUREOHHP�� GH� EHKHHUVLQJ� YDQ� GH�PHGLFLMQSULM]HQ�� GH� SODQQLQJ� YDQ� GH� RSOHLGLQJ� YDQ�

WDQGDUWVHQ�� KXLVDUWVHQ� HQ� VSHFLDOLVWHQ�� GH� DUEHLGVYRRUZDDUGHQ� HQ� EHORQLQJVVWUXFWXXU� YDQ�

YHUSOHJHQG�SHUVRQHHO� HQ� VSHFLDOLVWHQ�� GH�KHU]LHQLQJ�YDQ�KHW� ]LHNWHNRVWHQYHU]HNHULQJVWHOVHO�� GH�

KHULQULFKWLQJ� YDQ� GH� WKXLV]RUJ�� YHUSOHHJLQULFKWLQJHQ� HQ� YHU]RUJLQJVKXL]HQ� �PHW� LQEHJULS� YDQ�

RQGHUOLQJH� DIVWHPPLQJ��� GH� LQYRHULQJ� YDQ� PDUNWZHUNLQJ�� RRN� RQGHU� GUXN� YDQ� (XURSHVH�

UHJHOJHYLQJ� HQ� PHGHGLQJLQJVSROLWLHN�� GH� DDQVWXULQJ� YDQ� VFKDDOYHUJURWLQJVSURFHVVHQ� HQ�

WHFKQRORJLVFKH�RQWZLNNHOLQJHQ��

� ,Q�KHW�RQGHUZLMV�GH�UHRUJDQLVDWLH�YDQ�KHW�YRRUWJH]HW�RQGHUZLMV��PHW�QDPH�GH�LQYRHULQJ�

YDQ�KHW�VWXGLHSURILHO�HQ�KHW�VWXGLHKXLV�PHW�KHW�RRJ�RS�GH�DDQVOXLWLQJ�WXVVHQ�YRRUWJH]HW�RQGHUZLMV�

HQ� KRJHU� EHURHSVRQGHUZLMV�ZHWHQVFKDSSHOLMN� RQGHUZLMV�� KHW� SUREOHHP� YDQ� WRH]LFKWKRXGLQJ�

�LQVSHFWLH�� LQ� UHODWLH�PHW�NZDOLWHLWV]RUJ�HQ� WZHHGHOLQJ� LQ�ZLWWH�HQ�]ZDUWH�VFKROHQ��GH�SODQQLQJ�

YDQ�GH�RSOHLGLQJ�YDQ�GRFHQWHQ��DUEHLGVYRRUZDDUGHQ�HQ�EHORQLQJVV\VWHPDWLHN�YDQ�RQGHUZLM]HQG�

SHUVRQHHO�� SURIHVVLRQDOLVHULQJ� YDQ� KHW�PDQDJHPHQW� YDQ� RQGHUZLMVLQVWHOOLQJHQ�� DDQVWXULQJ� YDQ�

SURFHVVHQ� YDQ� VFKDDOYHUJURWLQJ�� GH� LQYRHULQJ� YDQ� GH� %DFKHORU�0DVWHU�VWUXFWXXU� LQ� KHW�

ZHWHQVFKDSSHOLMN�RQGHUZLMV��%RORJQD�YHUNODULQJ���



�

���

�

� ,Q� GH� VRFLDOH� ]HNHUKHLG�PDUNWZHUNLQJ� HQ� SULYDWLVHULQJ� YDQ� RQGHUGHOHQ� YDQ� KHW� VRFLDOH�

YHU]HNHULQJVVWHOVHO��KHW�SUREOHHP�YDQ�GH�DUPRHGHYDO� LQ�UHODWLH�PHW�EDVLVLQNRPHQ�HQ�QHJDWLHYH�

LQNRPVWHQEHODVWLQJ�� GH� UHODWLH� WXVVHQ� VRFLDOH� ]HNHUKHLG� HQ� WRHWUHGLQJVEHOHPPHULQJHQ� WRW� GH�

DUEHLGVPDUNW�� KHW� SUREOHHP� YDQ� LQVWURRP�XLWVWURRP� YDQ� ]LHNWHZHW� HQ�:$2�� KHW� UHwQWHJUDWLH�

YUDDJVWXN��GH�&HQWUD�YRRU�:HUN�HQ�,QNRPHQ��GH�PHGLVFKH�NHXULQJVSUREOHPDWLHN� �

�

'DW�LV�HHQ�ODQJH�OLMVW��LN�NDQ�PDDU�EHWHU�VWRSSHQ�PHW�GH]H�RSVRPPLQJ��'H�YRRUORSLJH�XLWNRPVWHQ�

YDQ�GH�EHOHLGVDQDO\VH�YDQ� WZHH�EHOHLGVSURJUDPPD
V� LQ�GH�YRULJH�SDUDJUDDI��ZRUGHQ�EHYHVWLJG�

GRRU�DOOHUOHL�SUREOHPHQ�LQ�GH]H�ERQWH�ULM�YDQ�EHOHLGVSURJUDPPD
V��:DW�JDDW�GDDULQ�QX�HFKW�PLV��

RS�JURQG�ZDDUYDQ�GH�FRQFOXVLH�PRHW�ZRUGHQ�JHWURNNHQ�GDW�VSUDNH�LV�YDQ�EHOHLGVIDOHQ"�,N�QRHP�

GH�YROJHQGH�YLHU�RRU]DNHQ�YDQ�EHOHLGVIDOHQ��

���ODFXQHV�LQ�GH�ZHWHQVFKDSSHOLMNH�RQGHUERXZLQJ�YDQ�EHOHLG��RIZHO�NHQQLVODFXQHV� �

���YDONXLOHQ�LQ�GH�YHUWDDOVODJ�QDDU�GH�EHOHLGVWKHRULH��

���FRJQLWLHYH�GLVVRQDQWLH�HQ�EOLQGH�LGHRORJLVFKH�YRRULQJHQRPHQKHLG� �

���LQDGHTXDWH�VWXULQJVILORVRILH��

'H� HHUVWH� WZHH� FDWHJRULHsQ� ]LMQ� LQ� GH� NHUQ� YDQ� GH� ]DDN� PHWKRGRORJLVFKH� SUREOHPHQ�� GLH�

KLHUERYHQ�DO�XLWYRHULJ�DDQ�GH�RUGH�]LMQ�JHVWHOG� �]LH�SDUDJUDDI�����'DDURP�NDQ�GH�EHKDQGHOLQJ�

GDDUYDQ�QX�NRUW�]LMQ��'H�ODDWVWH�WZHH�FDWHJRULHsQ�KHEEHQ�WH�PDNHQ�PHW�GH�PDQLHU��ZDDURS�RQ]H�

VDPHQOHYLQJ�ZRUGW�EHVWXXUG��'DW�LV�EHODQJULMN�JHQRHJ�RP�HU�ZDW�GLHSHU�RS�LQ�WH�JDDQ� �

�

.HQQLVODFXQHV�

'H�ZHWHQVFKDSSHOLMNH�RQGHUERXZLQJ�YDQ�EHOHLG�ODDW�PHHU�WH�ZHQVHQ�RYHU�GDQ�RQV�OLHI�LV��HQ�RRN�

YHHO�PHHU� GDQ� YHHO� EHOHLGVPDNHUV� HQ� EHOHLGVDGYLVHXUV� HQ� VRPPLJH� RQGHU]RHNHUV�ZLOOHQ� GRHQ�

YRRUNRPHQ��$OOH�ERYHQJHQRHPGH�FDWHJRULHsQ�YDQ�LQWHUQ�PHWKRGRORJLVFKH�SUREOHPHQ�NRPHQ�LQ�

GH�SUDNWLMN�YRRU��+RH�YDDN�ZRUGHQ�DOOH�FDXVDOH�YHUEDQGHQ�LQ�GH�SUREOHHPERRP��VWDS���LQ�GH�µORJ�

IUDPH�DQDO\VH¶��QX�HFKW�JHNZDQWLILFHHUG"� ,Q�GH� WZHH�JHDQDO\VHHUGH�EHOHLGVSURJUDPPD
V�EOHHN�

KHW� XLWHLQGHOLMN� DDQ� WH� NRPHQ� RS� KHW� HODVWLFLWHLWVYUDDJVWXN�� +RH� JURRW� QX� HLJHQOLMN� GH�

SULMVHODVWLFLWHLW�YDQ�GH�YUDDJ�LV��EOLMNW�FUXFLDDO�YRRU�KHW�VXFFHV�RI�IDOHQ�YDQ�GLH�EHOHLGVSURJUDP�

PD
V��PDDU�LQIRUPDWLH�RYHU�GHUJHOLMNH�YLWDOH�SDUDPHWHUV�LV�QDXZHOLMNV�DDQZH]LJ��+DUG�HPSLULVFK�

RQGHU]RHN� RQWEUHHNW� WH� YDDN� HYHQDOV� VFKDWWLQJHQ�� WHUZLMO� HU� YROGRHQGH� LQGLFDWLHV� ]LMQ� RP�

SULMVLQHODVWLFLWHLW� WH�YHURQGHUVWHOOHQ�� ,Q�GDW�JHYDO� LV� IDOHQ�YDQ�KHW�EHWURNNHQ�EHOHLGVSURJUDPPD�

JHJDUDQGHHUG�� 0HW� QDPH� KHW� &DQQDELV�JHGRRJEHOHLG� LQ� 1HGHUODQG� LV� KLHURS� IHLWHOLMN� VWXN�

JHORSHQ��WHUZLMO�KHW�%HUHLNEDDUKHLGVRIIHQVLHI�5DQGVWDG�GDW�KLHURS�YULMZHO�]HNHU�]DO�GRHQ��

�

9DONXLOHQ�LQ�GH�YHUWDDOVODJ�

0DDU� KHW� ZRUGW� QRJ� HUJHU�� 6WDS� �� YDQ� GH� µORJ� IUDPH� DQDO\VH¶� EHVWDDW� XLW� WRHWVLQJ� YDQ� GH�

GRHOVWHOOLQJHQERRP� LQ� GH� JHUHFRQVWUXHHUGH� EHOHLGVWKHRULH�� +RH� YDDN� ZRUGHQ� GH� ILQDDO �

LQVWUXPHQWHOH�UHODWLHV�LQ�GH�EHOHLGVWKHRULH�QX�HFKW�JHWRHWVW�RS�KXQ�LQWHUQ�ORJLVFKH�FRQVLVWHQWLH�HQ�

RS� KXQ� HPSLULVFKH� KRXGEDDUKHLG"� %RYHQGLHQ� KHEEHQ� ZLM� JH]LHQ� GDW� GH� NZDOLWHLW� YDQ� GH�

EHOHLGVWKHRULH�ZRUGW�EHSDDOG�GRRU�GH�NZDOLWHLW�YDQ�GH�RQGHUOLJJHQGH�ZHWHQVFKDSSHOLMN �FDXVDOH�

WKHRULH��$OV�GLH�JURQGVODJ�QLHW�LQ�RUGH�LV��NDQ�KHW�QLHW�PHHU�JRHG�NRPHQ�PHW�GH�EHOHLGVWKHRULH�HQ�

PRHW�KHW�PHW�KHW�GDDURS�JHEDVHHUGH�EHOHLGVSURJUDPPD�RQKHUURHSHOLMN�VOHFKW�DIORSHQ� �

�

&RJQLWLHYH�GLVVRQDQWLH�HQ�EOLQGH�LGHRORJLVFKH�YRRULQJHQRPHQKHLG���

(HQ� YROJHQGH� YHUNODULQJ� OLJW� LQ� GH� RPVWDQGLJKHLG� GDW�PHQVHQ�� HQ� GXV� RRN� EHOHLGVPDNHUV�� GH�

QHLJLQJ� KHEEHQ� RP� LQIRUPDWLH� RYHU� GH� HPSLULVFKH� ZHUNHOLMNKHLG�� GLH� QLHW� VWURRNW� PHW� KXQ�

RSYDWWLQJHQ� RI� YRRUNHXUHQ�� WH� QHJHUHQ� RI� DDQ� WH� SDVVHQ�� +HW� DO� JHPHPRUHHUGH� $OJHPHQH�

5HNHQNDPHU�UDSSRUW�RYHU�GH�NZDOLWHLW�YDQ�GH�SROLWLHNH�LQYHVWHULQJVEHVOLVVLQJ�RYHU�GH�%HWXZHOLMQ�



�

���

�

ODDW�RQEDUPKDUWLJ�]LHQ��GDW�DQGHUVRRUWLJH�LQIRUPDWLH�RYHU�NRVWHQ�HQ�EDWHQ�YDQ�GLH�LQYHVWHULQJ�ZHO�

GHJHOLMN�YRRUKDQGHQ�ZDV��0DDU�GH]H�LQIRUPDWLH�ZHUG�VWHOVHOPDWLJ�JHQHJHHUG��YDQ�WDIHO�JHYHHJG�

HQ�QLHW�VHULHXV�JHQRPHQ��RPGDW�]LM�QLHW�VWURRNWH�PHW�GH�LQIRUPDWLH�GLH�JHEUXLNW�NRQ�ZRUGHQ�RP�

WRW�HHQ�SRVLWLHYH�EHVOLVVLQJ�WH�NRPHQ��'LW�YHUVFKLMQVHO�VWDDW�EHNHQG�DOV�µFRJQLWLHYH�GLVVRQDQWLH¶��

2RN�EHOHLGVPDNHUV�LV�QLHWV�PHQVHOLMNV�YUHHPG��

� (HQ�DQGHUH�YDULDQW�LV�EOLQGH�LGHRORJLVFKH�YRRULQJHQRPHQKHLG��%LM�FRJQLWLHYH�GLVVRQDQ WLH�

LV�QRJ�VSUDNH�YDQ�JRHGH�WURXZ��ELM�EOLQGH�LGHRORJLVFKH�YRRULQJHQRPHQKHLG�ZRUGW�GH�JUHQV�QDDU�

NZDGH� WURXZ� RYHUJHVWRNHQ�� ,Q� GDW� ODDWVWH� JHYDO� ZRUGHQ� IHLWHOLMNH� LQIRUPDWLH� HQ� HFRQRPLVFK �

UDWLRQHOH� DIZHJLQJHQ� YDQ� NRVWHQ� HQ� EDWHQ� YDQ� DOWHUQDWLHYHQ� RQGHUJHVFKLNW� JHPDDNW� DDQ�

LGHRORJLVFKH�YRRUNHXUHQ��µ$OV�GH�IHLWHQ�QLHW�NORSSHQ�PHW�GH�WKHRULH��GHV�WH�HUJHU�YRRU�GH�IHLWHQ¶��

'H� YRRUWGXUHQGH� DDQSDVVLQJ� YDQ� GH� YHLOLJKHLGV�� HQ� PLOLHXQRUPHQ� URQG� 6FKLSKRO�� RP� GH�

JHZHQVWH�XLWEUHLGLQJ�PDDU�PRJHOLMN�WH�NXQQHQ�PDNHQ��LV�KLHUYDQ�HHQ�YRRUEHHOG��'H�DDQOHJ�YDQ�

GH�%HWXZHOLMQ�LV�HHQ�DQGHU�YRRUEHHOG��DOV�HHQPDDO�HHQ�VWUDWHJLVFKH�NHX]H�LV�JHPDDNW�GRHW��RQGHU�

YHUZLM]LQJ�QDDU�KHW�EHODQJ�YRRU�5RWWHUGDP�HQ� µ1HGHUODQG�'LVWULEXWLHODQG¶�� QLHXZH� LQIRUPDWLH�

RYHU�GHVDVWUHXV�WHJHQYDOOHQGH�WRHNRPVWLJH�YUDDJ�QDDU�JRHGHUHQYHUYRHU�SHU�VSRRU��DOV�JHYROJ�YDQ�

VXEVWLWXWLH�QDDU�GH�,-]HUHQ�5LMQ��GH�ELQQHQYDDUW�HQ�KHW�ZHJYHUNHHU��HQ�YHUGDPSHQGH�PLOLHXZLQVW�

HU�QLHW�PHHU�WRH��'DQ�EHVWDDW�GH�YHUDQWZRRUGHOLMN�PLQLVWHU�YDQ�9HUNHHU�HQ�:DWHUVWDDW�1HWHOHQERV�

KHW�]HOIV�RP�WH�URHSHQ��GDW�³GH�ZHUNHOLMNKHLG�QLHW�LQ�SURJQRVHV�NDQ�ZRUGHQ�JHYDQJHQ´��-H�PRHW�

PDDU�GXUYHQ��

�

,QDGHTXDWH�VWXULQJVILORVRILH�

'DQ� NRP� LN� XLW� RS� PLVVFKLHQ� ZHO� KHW� JURRWVWH� NZDDG�� HHQ� LQDGHTXDWH� VWXULQJVILORVRILH�� 'H�

µPDDNEDDUKHLGVLGHRORJLH¶�YDQ�GH�MDUHQ�]HYHQWLJ�KHHIW�GLHSH�VSRUHQ�JHWURNNHQ�LQ�RQ]H�PDQLHU�YDQ�

EHOHLGVYRUPLQJ�HQ�YDQ�EHVWXULQJ�YDQ�GH�VDPHQOHYLQJ��2QGDQNV�DOOH�LQVSUDDN�HQ�DQGHUH�IRUPHOH�

EHwQYORHGLQJVPRJHOLMNKHGHQ�LQ�KHW�YRRUWUDMHFW��OLMNHQ�EHOHLGVPDNHUV�]LFK�QRJ�VWHHGV�WH�JHGUDJHQ�

DOV�SROLWLHNH�LQJHQLHXUV��GLH�NDQW�HQ�NODUH�NHXNHQWDIHORSORVVLQJHQ�EHGHQNHQ�YRRU�EHOHLGVSUREOH �

PHQ�HQ�GDDUELM�]LMQ�JHYDQJHQ�LQ�µEODXZGUXNGHQNHQ¶�HQ�µYLOWVWLIWSODQQLQJ¶��6\QRSWLVFK�UDWLRQHOH�

SODQQLQJVPHWKRGRORJLH�LV�QRJ�VWHHGV�SRSXODLU��*HVORWHQ�EHOHLGVSURJUDPPD
V�ZRUGHQ�RQWZLNNHOG�

RQGHU�GH�VWLO]ZLMJHQGH�YHURQGHUVWHOOLQJ��GDW�DOOH�EHQRGLJGH�LQIRUPDWLH�HQ�NHQQLV�YRRUKDQGHQ�LV�

RI� NDQ� ZRUGHQ� JHJHQHUHHUG�� HQ� NDQ� ZRUGHQ� YHU]DPHOG� HQ� YHUZHUNW� LQ� ppQ� &HQWUDOH�

3ODQQLQJVLQVWDQWLH�� KHW� &HQWUDDO� 3ODQEXUHDX�� EHOHLGVDIGHOLQJHQ� YDQ� GH� PLQLVWHULHV��

EHOHLGVRQGHUVWHXQHQGH�LQVWDQWLHV��DGYLHV��HQ�EHJHOHLGLQJVFRPPLVVLHV��HQ]RYRRUWV��

� 'LW� KHE� LN� DO� YDNHU� µ6WDOLQLVWLVFK� 3ODQQLQJVGHQNHQ¶� JHQRHPG�� +HW� JLJDQWLVFKH��

PHJDORPDQH�VWDDWVSODQEXUHDX�*263/$1�LQ�GH�KRRJWLMGDJHQ�YDQ�KHW�6RYLHW �SODQFRPPXQLVPH�

LV�HU�QLHWV�ELM��'DW�OHLGW�YHUYROJHQV�WRW�µ6RYLHWLVHULQJ¶�YDQ�KHW�EHOHLGVSURFHV�HQ�YDQ�RQ]H�SROLWLHN �

EHVWXXUOLMNH�RUGH��'DW�EUDFKW�DO�ZDW�ODQJHU�JHOHGHQ�RQ]H�$PVWHUGDPVH�FROOHJD�%DUW�7URPS��LQ�

KHW� WLMGVFKULIW�µ6RFLDOLVPH�HQ�'HPRFUDWLH¶��VLF����������HUWRH��RP�WH�VSUHNHQ�YDQ�µVRYLHWLVHULQJ�

YDQ�GH�XQLYHUVLWHLW¶�HQ�UHFHQW�JHEUXLNWH�3DXO�)ULVVHQ�LQ�GH�9RONVNUDQW��YDQ����PHL�������GH]HOIGH�

NZDOLILFDWLH�LQ�]LMQ�WLUDGH�WHJHQ�GH�µVRYLHWLVHULQJ�YDQ�GH�JH]RQGKHLGV]RUJ¶�LQ�1HGHUODQG��+HW�LV�

RRN�ZHO�ZUDQJ��LQ�2RVW�(XURSD�ZRUGW�GH�FRPPXQLVWLVFKH�SODQHFRQRPLH�DIJHVFKDIW��RPGDW�GLH�

GH�HFRQRPLVFKH�RUGH�DOGDDU�]R�RQJHYHHU�WH�JURQGH�KHHIW�JHULFKW��LQ�:HVW�(XURSD�YRHUHQ�ZLM�KHP�

LQ�� JHWXLJH� KHW� YDVWNODPSHQ� DDQ� I\VLHNH� UDQWVRHQHULQJVPHFKDQLVPHQ� LQ� GH� UXLPWHOLMNH�

LQIUDVWUXFWXXU��GH�JH]RQGKHLGV]RUJ�HQ�KHW�RQGHUZLMV��GLH�DOODQJ�KHEEHQ�EHZH]HQ�QLHW�WH�ZHUNHQ�

HQ�KHW�DOOHPDDO�DOOHHQ�PDDU�HUJHU�OLMNHQ�WH�PDNHQ��

� -XLVW� HFRQRPHQ�]RXGHQ�EHWHU�PRHWHQ�ZHWHQ��=LMQ�ZLM�GH� OHVVHQ�YDQ�KHW� µ6RFLDOLVWL VFKH�

&DOFXODWLHGHEDW¶��]LH�+D\HN��������GDW�LQ�GH�MDUHQ�WZLQWLJ�HQ�GHUWLJ�ZHUG�JHYRHUG��GDQ�YHUJHWHQ"�

=LMQ�ZLM�GH�+D\HNLDDQVH�YHUGHGLJLQJ�YDQ�GH�VXSHULRULWHLW�YDQ�KHW�SULMVPHFKDQLVPH� LQ�GH� MDUHQ�

YHHUWLJ�GDQ�XLW�RQ]H�KHULQQHULQJ�YHUORUHQ��RP�RYHU�]LMQ�µ5RDG�WR�6HUIGRP¶��������QLHW�HHQV�WH �
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VSUHNHQ"�=LMQ�ZLM�GH� OHVVHQ�YDQ�GH�DOJHPHQH�HYHQZLFKWVWKHRULH�� WZHH�ZHNHQ�JHOHGHQ�RS�GH]H�

]HOIGH�SOHN�QRJ�HHQV�]R�SUDFKWLJ�XLWJHOHJG�GRRU�FROOHJD�+HULQJV�LQ�]LMQ�RUDWLH��+HULQJV���������

GDQ�NZLMW�JHUDDNW"�+HW�ZRUGW�WLMG�YRRU�µHFKWH�HFRQRPHQ¶�RP�]LFK�WH�EHPRHLHQ�PHW�GH�GLVFXVVLH�

RYHU�EHWHUH�VWXULQJVPHFKDQLVPHQ�WHQ�DDQ]LHQ�YDQ�RQ]H�JHPHQJGH�HFRQRPLVFKH�RUGH�HQ�RYHU�HHQ�

DQGHUH��PHHU�DGHTXDWH�VWXULQJVILORVRILH�LQ�GH�SXEOLHNH�VHFWRU��'LH�GLVFXVVLH�PRHW�QLHW�DDQ�DOOHHQ�

DDQ� EHVWXXUVNXQGLJHQ� ZRUGHQ� RYHUJHODWHQ�� µ(FKWH� HFRQRPLH¶� KHHIW� KLHU� ]HNHU� WRHJHYRHJGH�

ZDDUGH��

�

�
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�

+RH� ORVVHQ� ZLM� DO� GLH� SUREOHPHQ� QX� RS�� ZDW� NDQ� HU� DDQ� ZRUGHQ� JHGDDQ"� 8LWJDQJVSXQW� ]RX�

PRHWHQ� ]LMQ� GDW� HU� PLQGHU� RYHUKHLGVEHOHLG� PRHW� ]LMQ�� PDDU� ZHO� EHWHU�� LQ� DQDORJLH� PHW� HHQ�

NOHLQHUH� RYHUKHLG�� PDDU� ZHO� HHQ� EHWHUH�� ,V� KHW� QX� HFKW� QRGLJ� GDW� HON� SUREOHHP� WRW� HHQ�

PDDWVFKDSSHOLMN� SUREOHHP�ZRUGW� YHUNODDUG��ZDDUYRRU� GH� RYHUKHLG� HHQ� RSORVVLQJ�PRHW� ELHGHQ�

PHW�EHKXOS�YDQ�RYHUKHLGVEHOHLG"�2QGDQNV�VORJDQV�DOV�µRYHUKHLG�RS�DIVWDQG¶�HQ�ZDW�GLHV�PHHU�]LM��

LV� HU� QRJ� VWHHGV� GH� LQVWLQFWLHYH� UHDFWLH� RP� WHUXJ� WH� JULMSHQ� RS� RYHUKHLGVLQWHUYHQWLH� DOV� HU� HHQ�

PDDWVFKDSSHOLMN� SUREOHHP� ZRUGW� JHVLJQDOHHUG�� 2XGH� JHZRRQWHQ� ]LMQ� LQJHVOHWHQ� HQ� OLMNHQ�

RQXLWURHLEDDU�� ,N� KHULQQHU� PLM� XLW� PLMQ� 8QLYHUVLWHLWVUDDG�SHULRGH� KLHU� LQ� 0DDVWULFKW� GDW� HHQ�

VWXGHQWUDDGVOLG�XLWULHS�� WRHQ�KHW�&ROOHJH�YDQ�%HVWXXU�PHOGGH�GDW� HU�RS�HHQ�EHSDDOG�RQGHUGHHO�

JHHQ�XQLYHUVLWDLU�EHOHLG�ZDV�RQWZLNNHOG�� ³1RX��GDQ�PRHW�GDW�HU�PDDU�JDXZ�NRPHQ�´��ZDDURS�

PLMQ� UHDFWLH� ZDV�� ³+RH]R"� :DDURP"� ,V� HU� HHQ� SUREOHHP� GDQ"´� 'DW� ZHUG� PLM� QLHW� LQ� GDQN�

DIJHQRPHQ��'LW�YRRUYDO�GHHG�]LFK�YRRU�URQG�������QRJ�PDDU�WLHQ�MDDU�JHOHGHQ��,QWXVVHQ�LV�HU�QRJ�

PDDU�ZHLQLJ� WHQ�JRHGH�YHUDQGHUG��2Q]H�7LOEXUJVH�FROOHJD�:LWWHYHHQ�SOHLWWH�GDDURP�HHQ� WLMGMH�

JHOHGHQ�YRRU�HHQ�DOJHPHHQ�³EHOHLGVPRUDWRULXP´��PDDN�HHQV�HHQ�WLMGMH�JHHQ�EHOHLG�HQ�]LH�ZDW�HU�

JHEHXUW��'DW�JDDW�PLVVFKLHQ�ZDW�YHU��PDDU�HU�]LMQ�RRN�DQGHUH�DDQJULMSLQJVSXQWHQ�� �

�

+RUL]RQWDDO�GHPRFUDWLVFKH�EHVWXULQJVILORVRILH�

2P� WH� EHJLQQHQ� ]RX� HLQGHOLMN� HHQV� HHQ� HLQGH� JHPDDNW� PRHWHQ� ZRUGHQ� DDQ� GH� YHUWLFDDO�

KLsUDUFKLVFK�EHVWXULQJVILORVRILH�GLH�YHHO�EHOHLGVSURJUDPPD
V�NHQPHUNW��'DW�SDVW�WRFK�QLHW�PHHU�

LQ�GH�KXLGLJH�WLMG��'DDUPHH�LV�LHGHU�YHUVWDQGLJ�PHQV�KHW�HHQV��PDDU�WRFK�RYHUKHHUVW�QRJ�VWHHGV�

GH]H�PDQLHU�YDQ�GHQNHQ�LQ�RYHUKHLGVEHOHLG��'H�PRGHUQH�VDPHQOHYLQJ�ZRUGW�VWHHGV�PHHU�ODQJV�

KRUL]RQWDOH� OLMQHQ� JHRUJDQLVHHUG�� RXGH� PDFKWVFRQFHQWUDWLHV� ZRUGHQ� YHUSXOYHUG� HQ� QLHXZH�

PDFKWVFRQFHQWUDWLHV� ]LMQ� YRODWLHO� HQ� GXV� JHHQ� ODQJ� OHYHQ� EHVFKRUHQ�� 'H� VDPHQOHYLQJ� EHVWDDW�

YRRUDO�XLW�G\QDPLVFKH�QHWZHUNRUJDQLVDWLHV�HQ�QHWZHUNHQ�YDQ�]XONH�RUJDQLVDWLHV��=R�RQWVWDDQ�HU�

RRN� KRUL]RQWDOH� EHOHLGVQHWZHUNHQ�� ZDDULQ� PDFKW� ZRUGW� JHIUDJPHQWHHUG� HQ� GH� RYHUKHLG� JHHQ�

H[FOXVLHI� PDFKWVPRQRSROLH� PHHU� KHHIW�� 'DDUELM� SDVW� HHQ� PHHU� KRUL]RQWDDO�GHPRFUDWLVFKH�

EHVWXULQJVILORVRILH��ZDDULQ�GH�RYHUKHLG�VOHFKWV�ppQ�YDQ�GH�YHOH�GHHOQHPHUV�LQ�KHW�EHOHLGVVSHO�LV��

PDDU�ZHO�HHQ�ELM]RQGHUH��

� 'H�URO�YDQ�GH�RYHUKHLG�LV�GDDULQ�ZH]HQOLMN�DQGHUV��'H�URO�YDQ�GH�RYHUKHLG�ZRUGW�LQ�GDW�

JHYDO� GLH� YDQ� µSURFHVDUFKLWHFW¶� GLH� YHUDQWZRRUGHOLMN� LV� YRRU� GH� SURFHVDUFKLWHFWXXU� YDQ� KHW�

EHOHLGVSURFHV��]LH�,Q�
W�9HOG���������������,Q�RYHUOHJ�PHW�GH�GHHOQHPHUV�ZRUGHQ�GH�UHJHOV�YDQ�

KHW� VSHO� JHPDDNW��'H� RYHUKHLG� EHZDDNW� GH� QDOHYLQJ� YDQ� GLH� UHJHOV� HQ� FRUULJHHUW� ]RQRGLJ��'H�

XLWNRPVW� YDQ� KHW� VSHO� LV� GDQ� RSWLPDDO�� RPGDW� GH� VSHOUHJHOV� RSWLPDDO� ]LMQ� JHPDDNW� HQ� RPGDW�

QDOHYLQJ� HUYDQ� ZRUGW� EHZDDNW� HQ� ]R� QRGLJ� DIJHGZRQJHQ�� +LHU� GULQJW� ]LFK� GH� DQDORJLH� PHW�

PDUNWZHUNLQJ�HQ�PHGHGLQJLQJVSROLWLHN�RS��PHW�VSHFLILHNH�DDQGDFKW�YRRU�GH�FUXFLDOH�URO�GDDULQ�

YDQ�GH�1HGHUODQGVH�0HGHGLQJLQJVDXWRULWHLW��10D���,Q�GH]H�URO�GUHLJW�HU�QRJ�VWHHGV�KHW�JHYDDU�
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YDQ� GH� RYHUKHLG� DOV� µPHHVSHOHQGH� VFKHLGVUHFKWHU¶�� PDDU� RRN� GDDUYRRU� ]LMQ� RSORVVLQJHQ� WH�

EHGHQNHQ���

�

0HHU�EHVFKHLGHQKHLG�

,Q�GH�WZHHGH�SODDWV�]RX�KHW�EHVHI�GDW�PHQVHOLMNH�NHQQLV�HQ�LQ]LFKW�SHU�GHILQLWLH�EHSHUNW�]LMQ�HQ�

EOLMYHQ� �µOD� FRQGLWLRQ� KXPDLQH¶�� RI� ]R� X� ZLOW� GH� µ(UI]RQGH¶�� HQ� GDW� RRN� QLHW� DOOHV� LQ�

EHOHLGVZHUNHOLMNKHLG�YHUWDDOEDDU�LV��HUWRH�PRHWHQ�OHLGHQ�GDW�EHOHLGVPDNHUV��HQ�LQ�KXQ�NLHO]RJ�GLH�

KHOH� KRUGH� YDQ� EHOHLGVDGYLVHXUV�� RUJDQLVDWLH�DGYLVHXUV�� WRHJHSDVWH� EHOHLGVRQGHU]RHNHUV� HQ�

µFRQVXOWDQWV¶��EHVFKHLGHQHU�ZRUGHQ�RYHU�KXQ� HLJHQ�PRJHOLMNKHGHQ�GLH�ZHUNHOLMNKHLG�QDDU�KXQ�

KDQG� WH� ]HWWHQ��:LM�NXQQHQ� LPPHUV�QLHW�ZHWHQ�ZDW�ZLM�QLHW�ZHWHQ��1LHPDQG�KHHIW� GDDURP�GH�

ZLMVKHLG�LQ�SDFKW��RRN�EHOHLGVPDNHUV�QLHW��0LQGHU�SUHWHQWLHV��PDDU�GDDURP�QDWXXUOLMN�QLHW�PLQGHU�

DPELWLHV��'H�DUURJDQWLH�YDQ�GH�PDFKW�HQ�YDQ�KHW�HLJHQ�JHOLMN�VFKXLOW�RYHUDO��'H�XLWVSUDDN�³ZH�UXQ�

WKLV�FRXQWU\´�ZRUGW�WRHJHVFKUHYHQ�DDQ�KHW�&'$��PHHU�LQ�KHW�ELM]RQGHU�KHW�7ZHHGH�.DPHU�OLG�

-RRVW�YDQ�,HUVHO���PDDU�GH�EHVWXULQJVILORVRILH�YDQ�3DDUV�DGHPW�GH]HOIGH�DUURJDQWLH��(HQ�SOHLGRRL�

GXV�YRRU� HHQ�RHIHQLQJ� LQ�EHVFKHLGHQKHLG�� HQ�GDW� QLHW� DOOHHQ�YRRU� HFRQRPHQ� �]LH�GH�SUDFKWLJH�

DIVFKHLGVUHGH�YDQ�:ROIVRQ���������PDDU�RRN�YRRU�EHOHLGVPDNHUV��

�

9HUVWHUNLQJ�YDQ�WHUXJNRSSHOLQJVPHFKDQLVPHQ�

9RRUWV�NDQ�]R
Q�PHHU�EHVFKHLGHQ�RSVWHOOLQJ�HHQ�KDQGMH�ZRUGHQ�JHKROSHQ�GRRU�PHFKDQLVPHQ�LQ�

KHW� EHOHLGVSURFHV� LQ� WH� ERXZHQ�� GLH� YHUNHHUGH� EHOHLGVEHVOLVVLQJHQ� VLJQDOHUHQ� HQ� ]R� QRG LJ�

FRUULJHUHQ�� $OOHHQ� LQIRUPDWLHYHU]DPHOLQJ� HQ� �YHUVWUHNNLQJ� LV� QLHW� JHQRHJ�� ]R� OHHUW� RQV� KHW�

ZHGHUYDUHQ�YDQ�GH�$OJHPHQH�5HNHQNDPHU�UDSSRUWDJHV��$OOH� UHOHYDQWH�EHOHLGVLQIRUPDWLH�GLHQW�

QLHW� DOOHHQ� WHU� EHVFKLNNLQJ� WH� ZRUGHQ� JHVWHOG�� PDDU� HU� PRHW� RRN� LHWV� PHH� JHEHXUHQ� LQ� KHW�

EHOHLGVSURFHV��'DW�EHWHNHQW�GDW� LQ�KHW�EHOHLGVSURFHV�PHHU�HQ�EHWHUH� WHUXJNRSSHOLQJVPHFKDQLV�

PHQ� PRHWHQ� ZRUGHQ� DDQJHEUDFKW�� ,Q� GLW� RS]LFKW� LV� +LUVFKPDQ
V� NODVVLHNHU� µ([LW�� 9RLFH� DQG�

/R\DOW\¶� ������� QRJ� VWHHGV� DFWXHHO�� ([LW�RSWLHV� �EHWHU� EHNHQG� DOV� µVWHPPHQ� PHW� GH� YRHWHQ¶��

KHEEHQ�]LFK�EHZH]HQ�RS�GH�PDUNW��ZDDURP�]RXGHQ�GLH�QLHW�FUHDWLHI�NXQQHQ�ZRUGHQ�EHSURHIG�LQ�

GH�SXEOLHNH� VHFWRU"�'DDUYRRU� LV�ZHO�HFKWH�FRQFXUUHQWLH�DDQ�GH�DDQERG]LMGH�QRGLJ��$OOHHQ�GDQ�

YDOW�HU�LPPHUV�YRRU�EHOHLGVFRQVXPHQWHQ�LHWV�WH�NLH]HQ���

�

2UJDQLVDWLH�YDQ�PDUNWRSORVVLQJHQ�

'DDUPHH�NRPHQ�ZLM�XLW�RS�GH�RUJDQLVDWLH�YDQ�PDUNWRSORVVLQJHQ�LQ�GH�SXEOLHNH�VHFWRU��+LHU�OLJW�

HHQ�PRRLH�WDDN�YRRU�GH�RYHUKHLG�DOV�SURFHVDUFKLWHFW��'DQ�JDDW�KHW�RP�GH�FRQVWUXFWLH�YDQ�µTXDVL �

PDUNWHQ¶� �]LH�/H*UDQG�HQ�%DUWOHWW��������HQ�YDQ�µTXDVL�SULMVPHFKDQLVPHQ¶��]LH�:DOVK���������

0HQ�KRHIW�JHHQ�JHORYLJH�WH�ZRUGHQ�LQ�GH�IXQGDPHQWDOLVWLVFKH�OHHU�YDQ�1HZ�3XEOLF�0DQDJHPHQW�

�130��]LH�$XFRLQ��������HQ�+RRG��������RP�YDQ�GH�DQDO\VH�HQ�GH�DDQEHYROHQ�RSORVVLQJHQ�YDQ�

GH]H� EHQDGHULQJ� WH� OHUHQ�� 7XVVHQ� GH� WXFKW� YDQ� GH� µHFKWH¶� PDUNW� HQ� GH� EXUHDXFUDWLH� YDQ� GH�

RYHUKHLG� ]LMQ� PHHU� LQVWLWXWLRQHOH� DUUDQJHPHQWHQ�PRJHOLMN�� GDQ� GH� OHHUERHNHQ� RQV� KHODDV� QRJ�

VWHHGV�GRHQ�JHORYHQ��]LH�HFKWHU�XLWJHEUHLG�6DYDV���������������'DW�YUDDJW� RP�µPDUNHW�PDNHUV¶��

HQ� GDW� QLHW� DOOHHQ� DDQ� GH� EXLWHQNDQW� YDQ� GH� SXEOLHNH� VHFWRU�� LQ� YHU]HOIVWDQGLJGH� DJHQWVFKDSV �

VWUXFWXUHQ��]HOIVWDQGLJH�EHVWXXUVRUJDQHQ��=%2¶V��HQ�JHSULYDWLVHHUGH�EHGULMYHQ��PDDU�RRN�DDQ�GH�

ELQQHQNDQW��'DW� ODDWVWH� YUDDJW� RRN�RP� µSXEOLF� HQWUHSUHQHXUV¶�� RP�SXEOLHN� HQ�PDDWVFKDSSHOLMN�

RQGHUQHPHUVFKDS�HQ�RP�µ5HLQYHQWLQJ�*RYHUQPHQW¶��]LH�2VERUQH�DQG�*DHEOHU�������� �

� �

2SHQ�SURFHVEHQDGHULQJ�

7HQ� ODDWVWH� YHUJW� ]XONV� KHW� ORVODWHQ� YDQ� GH� ]RJHKHWHQ� µJHVORWHQ� SURJUDPPDEHQDGHULQJ¶� YDQ�

EHOHLGVSURJUDPPD
V�� RIZHO�GH�KLHUERYHQ�JHKHNHOGH� LQJHQLHXUVEHQDGHULQJ�� ,Q�SODDWV�GDDUYDQ� LV�

HHQ�PHHU�µRSHQ�SURFHVEHQDGHULQJ¶�YDQ�EHOHLG�PHHU�RS�]LMQ�SODDWV��$OV�HU�GDQ�WRFK�QRJ�JHSODQG�
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PRHW� ZRUGHQ�� SDVW� GDDUELM� YHHO� EHWHU� GH� DDQSDN� YDQ� µPL[HG� VFDQQLQJ¶� �LQPLGGHOV� NODVVLHN�

JHZRUGHQ�GRRU�KHW�GHQNHQ�YDQ�(W]LRQL���������'DDUELM�LV�KHW�GH�NXQVW�RP�DOOH�NHQQLV��H[SHUWLVH�

HQ� FUHDWLYLWHLW� GLH� LQ� GH� KRRIGHQ� YDQ� PHQVHQ� HQ� RUJDQLVDWLHV� ]LW� GLH� GHHO� XLWPDNHQ� YDQ� KHW�

EHOHLGVQHWZHUN�� WH�PRELOLVHUHQ� YRRU� KHW� EHGHQNHQ� HQ� WRHSDVVHQ� YDQ� QLHXZH� RSORVVLQJHQ� YRRU�

SUDQJHQGH�SUREOHPHQ���0HW� ]R¶Q� RSHQ� SURFHVEHQDGHULQJ� ZRUGW� RRN� UXLPWH� JHPDDNW� YRRU� µEH�

OHLGVLQQRYDWLH¶� LQ� GH� SXEOLHNH� VHFWRU�� :DDURP� KRUHQ� ZLM� GDDU� QX� ]R� ZHLQLJ� RYHU"�

%HOHLGVLQQRYDWLH� NDQ� DOWKDQV� JHGHHOWHOLMN� ZRUGHQ� JHRUJDQLVHHUG� HQ� LQ� HON� JHYDO� JHIDFLOLWHHUG��

3URFHV�� HQ� SURGXNWLQQRYDWLH� LV� WRFK� QLHW� SHU� GHILQLWLH� DOOHHQ� YRRUEHKRXGHQ� DDQ�

PDUNWRUJDQLVDWLHV"� 'DDUYRRU� LV� HFKWHU� ZHO� UXLPWH� QRGLJ� YRRU� H[SHULPHQWHHUOXVW�� YRRU�

LQVWLWXWLRQHOH�SOXULIRUPLWHLW�HQ�YRRU�EHOHLGVPDWLJH�YDULsWHLW�LQ�GH�SXEOLHNH�VHFWRU��]LH�9DQ�0LHUOR��

�������������9HUVFKLOOHQ�HQ�WHJHQVSUDDN�EUHQJHQ�RQV�YHUGHU��QLHW�RYHUHHQNRPVWHQ�HQ�µNRHNRHN �

HHQ]DQJ¶�� 6HQJH
V� FRQFHSW� ������� YDQ� GH� µOHUHQGH� RUJDQLVDWLH¶� �PHW� HQNHOVODJ�� GXEEHOVODJ� HQ�

]HOIV� GULHVODJ� OHUHQ�PHW� EHKXOS� YDQ� GH� µILIWK� GLVFLSOLQH¶�� ZLMVW� RQV� KLHU� GH� ZHJ� �]LH� YRRU� GH�

SXEOLHNH�VHFWRU�RRN�9DQ�0LHUOR������D�HQ�����E���

�

0LMQ� FRQFOXVLH� OXLGW� GDQ� RRN�� GDW� HU� ZHO� GHJHOLMN� LHWV� DDQ� GH� VWUXFWXUHOH� RRU]DNHQ� YDQ�

EHOHLGVIDOHQ�NDQ�ZRUGHQ�JHGDDQ��+HW�NDQ�JHOXNNLJ�RRN�KHOHPDDO�DQGHUV��

�

�

���&216(48(17,(6�9225�'(�.(517$.(1�9$1�'(�81,9(56,7(,7 �
�

'DDUPHH�NRP� LN� DDQ�KHW� ODDWVWH�RQGHUGHHO�YDQ�GH]H�RUDWLH��:HONH�FRQVHTXHQWLHV�KHHIW�GDW�QX�

DOOHPDDO�YRRU�GH�NHUQWDNHQ�YDQ�GH�XQLYHUVLWHLW��YRRU�RQGHUZLMV�HQ�RQGHU]RHN"�,Q�GH�NHUQ�JDDW�KHW�

RP�GULH�GLQJHQ��RP�KHW�JURWH�JRHG�YDQ�GH�DFDGHPLVFKH�RQDIKDQNHOLMNKHLG��RP�KHW�EHODQJ�YDQ�

HHQ�µVHFRQG�RSLQLRQ¶�HQ�NULWLVFKH�VHFXQGDLUH�DQDO\VH��HQ�RP�KHW�DDQ�GH�NDDN�VWHOOHQ�YDQ�GH�ZDDQ�

YDQ�GH�GDJ�HQ�YDQ�GH�NHL]HU�GLH�JHHQ�NOHUHQ�DDQ�KHHIW��

� :HWHQVFKDSSHOLMN�RQDIKDQNHOLMNKHLG�LV�KHW�XLWJDQJVSXQW�YDQ�HONH�DFDGHPLVFKH�DFWLYLWHLW��

'HUGH�JHOGVWURRP�RQGHU]RHN�HQ��RQGHUZLMV�]LMQ�YDQ�EHODQJ�DOV�ppQ�YDQ�GH�GULH�LQNRPHQVEURQQHQ�

HQ� DOV� WRHWVVWHHQ� YDQ� GH� EHYUHGLJLQJ� YDQ� PDDWVFKDSSHOLMNH� EHKRHIWHQ� DDQ� RQGHUZLMV� HQ�

RQGHU]RHN��2RN�GH�XQLYHUVLWHLW� LV�RS�ZHJ�QDDU�HHQ�]RJHKHWHQ�µPDDWVFKDSSHOLMNH�RQGHUQHPLQJ¶�

�]LH�YRRU�GLW�EHJULS�'H�:DDO���������PHW�GH�QDGUXN�RS�HHQ�G\QDPLVFK�HYHQZLFKW�WXVVHQ�EHLGH�

HOHPHQWHQ�� WXVVHQ� RQGHUQHPHUVFKDS� HQ� PDDWVFKDSSHOLMNH� EHKRHIWHQ�� 'DW� EHWHNHQW� HHQ�

GLYHUVLILFDWLH�YDQ�SURGXNW�PDUNW�FRPELQDWLHV�LQ�RQGHUZLMV�HQ�RQGHU]RHN��2S�GLH�PDQLHU�EOLMIW�HU�

GH�QRRG]DNHOLMNH�UXLPWH�YRRU�GH�RSOHLGLQJ�YDQ�NULWLVFKH��PRQGLJH�HQ�RQDIKDQNHOLMNH�VWXGHQWHQ��

:LM� OHLGHQ� LPPHUV� DOV� IDFXOWHLW� ]HOI� RQ]H� WRHNRPVWLJH� EHOHLGVPDNHUV�� EHOHLGVDGYLVHXUV� HQ�

EHOHLGVRQGHU]RHNHUV�LQ�]RZHO�GH�SXEOLHNH�VHFWRU�DOV�GH�SDUWLFXOLHUH�VHFWRU�RS��9DQ�KpQ�]DO�KHW�LQ�

GH� WRHNRPVW�PRHWHQ�NRPHQ�YRRU�HHQ�DQGHUH�PDQLHU�YDQ�EHOHLGVYRUPLQJ��2RN�EOLMIW� HU�RS�GLH�

PDQLHU� UXLPWH�YRRU�QLHW�DOOHHQ� IXQGDPHQWHHO� RQGHU]RHN��PDDU�RRN� WRHJHSDVW�RQGHU]RHN�RS�GH�

XQLYHUVLWHLW��ZDDUELM�GH�RQGHU]RHNHU�]LFK�QLHW�KRHIW�WH�ODWHQ�ULQJHORUHQ��MD�SURVWLWXHUHQ�GRRU�HHQ�DO�

WH�GZLQJHQGH�RSGUDFKWJHYHU��]LH�KHW�JHUXFKWPDNHQGH�ERHN�YDQ�.|EEHQ�HQ�7URPS��������HFKWHU�

RRN�9DQ�GHU�$D��������/HOLHYHOGW��������*URHQHZHJHQ���������(HQ�DFDGHPLVFKH�YULMSODDWV�YDQ�

RQGHU]RHN�YLQGHQ�ZLM� GDDURP�QLHW� DOOHHQ� WHUXJ� LQ�GHSDUWHPHQWHQ� HQ�RQGHU]RHNVVFKROHQ��PDDU�

RRN� LQ� GH� :HWHQVFKDSVZLQNHO� GLH� EHPLGGHOW� WXVVHQ� YUDDJ� HQ� DDQERG� YDQ� PDDWVFKDSSHOLMN�

UHOHYDQW��PDDU�WRFK�ZHWHQVFKDSSHOLMN�RQGHU]RHN�ZDDUYRRU�JHHQ�NRRSNUDFKWLJH�PDUNWYUDDJ�LV��

� 'DDUPHH� NRP� LN� XLW� RS� KHW� EHODQJ� YDQ� HHQ� µVHFRQG� RSLQLRQ¶� HQ� YDQ� HHQ� NULWLVFKH�

VHFXQGDLUH�DQDO\VH�YDQ�YRRUJHQRPHQ�RI�ORSHQGH�EHOHLGVSURJUDPPD
V��+HW�LV�WRFK�YUHHPG�GDW�KHW�

YUDJHQ�YDQ�HHQ�µVHFRQG�RSLQLRQ¶�LQ�GH�PHGLVFKH�VHFWRU�HHQ�GRRGQRUPDOH�]DDN�LV�JHZRUGHQ��PDDU�

GDW� GLW� QRJ� QDXZHOLMNV� JHEHXUW� LQ� GH� SXEOLHNH� VHFWRU� DOV� KHW� JDDW� RP� EHOHLGVSURJUDPPD
V��



�

���

�

(HQPDDO�RQWZRUSHQ�RI�ORSHQGH�EHOHLGVSURJUDPPD
V�]RXGHQ�KHHO�JRHG�DDQ�HHQ�µVHFRQG�RSLQLRQ¶�

RI�HHQ�NULWLVFKH�VHFXQGDLUH�DQDO\VH�NXQQHQ�ZRUGHQ�RQGHUZRUSHQ��=HJ�PDDU�HHQ�H[WUD� WRHWVLQJ�

DDQ�GH�KDPYUDDJ��NDQ�KHW�EHWURNNHQ�SURJUDPPD�GH�WRHWV�GHU�ZHWHQVFKDSSHOLMN�NULWLHN�GRRUVWDDQ��

NDQ�RS�JURQG�GDDUYDQ�HHQ�GHXJGHOLMNH�YRRUVSHOOLQJ�ZRUGHQ�JHGDDQ�RI�KHW�SURJUDPPD�RRN�]DO�

ZHUNHQ"�(HQ�GHUJHOLMNH�WRHWVLQJ�YDQ�EHOHLGVSURJUDPPD
V�JHEHXUW�QRJ�YHHO�WH�ZHLQLJ��:HOLVZDDU�

OLJW�HU�KHW�YRRUQHPHQ�RP�ELM�GH�7ZHHGH�.DPHU�HHQ�]RJHKHWHQ�µ9HULILFDWLHEXUHDX¶�LQ�WH�ULFKWHQ��

GLH� WRW� WDDN� NULMJW� RP� DDQJHOHYHUGH� EHOHLGVLQIRUPDWLH� WH� WRHWVHQ� RS� ]LMQ� MXLVWKHLG�� RIZHO� WH�

µYHULILsUHQ¶��PDDU�GDW�EXUHDX� LV�QLHW�RQDIKDQNHOLMN�YDQ�GH�.DPHU�PDDU�GDDUDDQ�RQGHUJHVFKLNW��

0LM� LV� YRRUWV� HQNHO� KHW� NDGHU� YDQ� GH� µ0DUNWZHUNLQJ�� 'HUHJXOHULQJ� HQ�:HWJHYLQJVNZDOLWHLW¶ �

RSHUDWLH��0':��EHNHQG��ZDDULQ�QLHXZH�ZHWJHYLQJ�YRRUDI�ZRUGW�JHWRHWVW�DDQ�PDUNWZHUNLQJV��HQ�

FRQFXUUHQWLH�HIIHFWHQ�� +LHU� OLJW� HHQ� NDQV� YRRU� GH� XQLYHUVLWHLW� RP� RRN� KDDU� PDDWVFKDSSHOLMNH�

IXQFWLH�PHHU�JHVWDOWH�WH�JHYHQ��2RN�KLHU�YHUYXOW�GH�:HWHQVFKDSVZLQNHO�HHQ�QXWWLJH�IXQFWL H��]R�

ZHHW�LN�XLW�HLJHQ�HUYDULQJ��0DDU�HU�OLJJHQ�PHHU�PRJHOLMNKHGHQ��'H�$OJHPHQH�5HNHQNDPHU�KHHIW�

KLHU�QLHW�KHW�DOOHHQUHFKW�HQ�JHHQ�PRQRSROLH��

� 7HQVORWWH��GH�ZDDQ�YDQ�GH�GDJ�HQ�KHW�JHOLMN�YDQ�GH�YLVPDUNW�NRPHQ�QLHW�DOOHHQ�YRRU�LQ�GH�

PDUNWVHFWRU� HQ� LQ� GH� EHGULMIVNXQGH�EHGULMIVHFRQRPLH�� ZDDU� GH� HQH� K\SH� QD� GH� DQGHUH�

PDQDJHPHQWJRHURH� DFKWHUQD� ZRUGW� JHORSHQ� �YHUJHHI� PLM�� IDFXOWDLUH� FROOHJD
V�� LN� RYHUGULMI�

QDWXXUOLMN� HHQ� EHHWMH���� PDDU� RRN� ELM� GH� RYHUKHLG�� GH� SXEOLHNH� VHFWRU� HQ� LQ� GH� DOJHPHQH�

HFRQRPLH�RSHQEDUH� ILQDQFLsQ�� 3ROLWLHNH� UDWLRQDOLWHLW� LV� LHWV� DQGHUV� GDQ� ZHWHQVFKDSSHOLMNH�

UDWLRQDOLWHLW��MH�SROLWLHNH�JHOLMN�KDOHQ�LV�LHWV�DQGHUV�GDQ�MH�ZHWHQVFKDSSHOLMN�JHOLMN�KHEEHQ��/DWHQ�

ZLM�EHLGH�]DNHQ�DOVMHEOLHIW�QLHW�GRRU�HONDDU�KDOHQ��$O� WH�YDDN�EOLMNW�GH�NHL]HU�XL WHLQGHOLMN� WRFK�

JHHQ�NOHUHQ�DDQ�WH�KHEEHQ�HQ�GDQ�PRHWHQ�HU�ZHO�GHJHOLMN�MRQJHWMHV�]LMQ��GLH�GDW�KDUGRS�GXUYHQ�WH�

]HJJHQ��/DWHQ�ZLM�PHHU�YDQ�GDW�VRRUW�MRQJHWMHV��HQ�PHLVMHV�QDWXXUOLMN���RSOHLGHQ� �



�

���

�

0LMQKHHU�GH�5HFWRU�0DJQLILFXV��
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,N�NRP�WRH�DDQ�PLMQ�GDQNZRRUG��

�

�

+HW� &ROOHJH� YDQ� %HVWXXU� YDQ� GH� 8QLYHUVLWHLW� 0DDVWULFKW� GDQN� LN� YRRU� KHW� LQ� PLM� JHVWHOGH�

YHUWURXZHQ��'LW� JHOGW� RRN� YRRU� GH� %HQRHPLQJVDGYLHVFRPPLH� HQ� KHW� 'HSDUWHPHQW�$OJHPHQH�

(FRQRPLH�� DOVPHGH� KHW� %HVWXXU� YDQ� GH� )DFXOWHLW� GHU� (FRQRPLVFKH� :HWHQVFKDSSHQ� HQ�

%HGULMIVNXQGH��GLH�ELM�PLMQ�EHQRHPLQJ�HHQ�EHODQJULMNH�URO�KHEEHQ�JHVSHHOG��+HW�GRHW�PLM�GHXJG�

PLMQ�ELMGUDJH�DDQ�GH�YHUGHUH�RQWZLNNHOLQJ�YDQ�RQGHUZLMV�HQ�RQGHU]RHN�YDQ�GH]H�G\QDPLVFKH�

IDFXOWHLW�WH�NXQQHQ�YRRUW]HWWHQ�LQ�KHW�DPEW�YDQ�KRRJOHUDDU��

�

+RRJJHOHHUGH�9DQ�GHQ�'RHO��EHVWH�+DQV��

+HODDV�NRQ�MLM�RS�KHW�ODDWVWH�PRPHQW�WRFK�QLHW�ELM�PLMQ�LQDXJXUDWLH�DDQZH]LJ�]LMQ��+HW�LV�DOZHHU�

YLMIHQWZLQWLJ� MDDU� JHOHGHQ� GDW� MLM� PLM� LQ� 1LMPHJHQ� ³RQGHU� KHW� PRP� YDQ� EHVWXXUVNXQGH� GH�

EHJLQVHOHQ� YDQ� GH� HFRQRPLH�� LQ� KHW� ELM]RQGHU� GH� ZHOYDDUWVWKHRULH´� �GDW� ZDUHQ� MRXZ� HLJHQ�

ZRRUGHQ��� KHEW� ELMJHEUDFKW� �]LH� 9DQ� GHQ� 'RHO�� ������ ������� ,N� SULMV� PLM� JHOXNNLJ� ]R
Q�

OHHUPHHVWHU�HQ�YULHQG�WH�PRJHQ�KHEEHQ�JHKDG��'DQN]LM�MRX�EHQ�LN�HFRQRRP�JHZRUGHQ�HQ�GDQN]LM�

MRX� KHE� LN� KHW� JHUHHGVFKDS� YDQ� GH� ZHOYDDUWVWKHRULH� DDQJHUHLNW� JHNUHJHQ�� 'DDUYDQ� KHE� LN�

VLQGVGLHQ�VWHHGV�JHSDVW�JHEUXLN�JHPDDNW��]RDOV�QLHW�DOOHHQ�PLMQ�SXEOLNDWLHOLMVW��PDDU�KRSHOLMN�RRN�

GH]H� RUDWLH� KHHIW� ODWHQ� ]LHQ��+HW�ZDV� HHQ� ELM]RQGHUH� JHQHUDWLH� VWXGHQWHQ� GLH� GRRU� MRX� GDDU� LQ�

1LMPHJHQ� LQ� GH� URHULJH� MDUHQ� ����������ZHUG� RSJHOHLG� YRRUGDW� MLM� QDDU� $PVWHUGDP� YHUWURN��

JHWXLJH� RRN�KHW� IHLW� GDW� LN�� DOV� LN� JRHG�JHWHOG� KHE�� LQPLGGHOV� GH�YLMIGH� DIJHVWXGHHUGH�YDQ�GLH�

JHQHUDWLH�EHQ�GLH�WRW�KHW�KRRJOHUDDUVDPEW�LV�JHURHSHQ��,N�YLQG�KHW�HHQ�HHU�RP�DOV�MRXZ�OHHUOLQJ�WH�

ZRUGHQ�EHVFKRXZG�HQ�KRRS�GLH�HHU�LQ�GLW�DPEW�ZDDUG�WH�]LMQ��

�

+RRJJHOHHUGH�9DQ�6FKHQGHOHQ��EHVWH�5LQXV��

:LM�KHEEHQ�EHLGHQ�GH�RSNRPVW�HQ�RQGHUJDQJ�YDQ�GH�VWXGLHULFKWLQJ�3ROLWLFRORJLH�LQ�5RWWHUGDP�

PHHJHPDDNW��MLM�DOV�KRRJOHUDDU�HQ�LN�DOV�HHQ�YDQ�MH�QDDVWH�PHGHZHUNHUV��/DWHQ�ZLM�QRJ�PDDU�HHQV�

YDVWVWHOOHQ� GDW� GH� VOXLWLQJ� YDQ� GLH� VWXGLHULFKWLQJ� LQ� ����� RS� LQVWLJDWLH� YDQ� WRHQPDOLJ�

WRSDPEWHQDDU�5RHO� LQ� 
W�9HOG��HHQ�VFKRROYRRUEHHOG� LV�JHZHHVW�YDQ�GH� LQ�GH]H�RUDWLH�EHVWUHGHQ�

µVWDOLQLVWLVFKH�EHVWXULQJVILORVRILH¶��'DDUYDQ�KHHIW�RRN�GH�YHUDQWZRRUGHOLMN�EHZLQGVPDQ�PLQLVWHU�

'HHWPDQ�ODWHU�]HOI�JH]HJG��GDW�GDW�HHQV�PDDU�QRRLW�ZHHU�ZDV��9DQ�MRX�KHE�LN�QD�PLMQ�1LMPHHJVH�

HUYDULQJHQ� QRJ� HHQV� HHQ� NHHU� JHOHHUG�� RP� VWDQGYDVWLJ� WH� ]LMQ� LQ� ]DNHQ� GLH� GH� DFDGHPLVFKH�

LQWHJULWHLW�HFKW�EHGUHLJHQ�HQ�MH�UXJ�UHFKW�WH�KRXGHQ��2RN�ZDV�GH]H�FULVLV�YRRU�PLM�HHQ�IDFLOLWHLW������

ZDQW� GDW� ZDV� YRRU� PLM� GH� DDQOHLGLQJ� RP� PLMQ� ZHWHQVFKDSSHOLMNH� KHLO� EXLWHQ� GH� (UDVPXV�

8QLYHUVLWHLW�WH�]RHNHQ��'DW�KHLO�KHE�LN�WRHQ�LQ�0DDVWULFKW�JHYRQGHQ��

�

+RRJJHOHHUGH�&QRVVHQ��EHVWH�6LMEUHQ��

,Q�������LN�ZHUNWH�WRHQ�QRJ�PDDU�QHW�DOV�MRQJPDDWMH�ELM�KHW�)LVFDDO�(FRQRPLVFK�,QVWLWXXW�YDQ�GH�

(UDVPXV� 8QLYHUVLWHLW�� NZDP� MLM� YDQ� KHW� ,QWHUQDWLRQDOH� 0RQHWDLUH� )RQGV� QDDU� 5RWWHUGDP� RP�

KRRJOHUDDU� )LVFDOH� (FRQRPLH� WH� ZRUGHQ�� -LM� ZDV� HQ� EHQW� HHQ� YDQ� GH� ZHLQLJHQ� PHW� GLH�

HFRQRPLVFK� JHRULsQWHHUGH� ILVFDOH� OHHURSGUDFKW� LQ� 1HGHUODQG�� 6LQGVGLHQ� ]LMQ� RQ]H� ZHJHQ� XLW�
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HONDDU�JHJDDQ��PDDU�ZLM�]LMQ�ZHO�DOWLMG�FRQWDFW�PHW�HONDDU�EOLMYHQ�KRXGHQ��ELMYRRUEHHOG� LQ�KHW�

NDGHU�YDQ�HHQ�DLR�FXUVXV�)LVFDOH�(FRQRPLH�KLHU�LQ�0DDVWULFKW�LQ��������,N�EHQ�GDDURP�]HHU�EOLM�

GDW�MLM��QRJ�ZHO�RS�GH]HOIGH�GDWXP�DOV�LN���EHQW�EHQRHPG�WRW�KRRJOHUDDU�LQ�0DDVWULFKW��PDDU�GDQ�

LQ�GH�)LVFDOH�(FRQRPLH��'DDUPHH�LV�YRRU�PLM�GH�FLUNHO�URQG��6DPHQ�]XOOHQ�ZLM�QLHW�DOOHHQ�ZHUNHQ�

DDQ� GH� DOJHPHHQ�HFRQRPLVFKH� YHUDQNHULQJ� YDQ� KHW� RQGHUZLMV� HQ� RQGHU]RHN� LQ� GH� )LVFDOH�

(FRQRPLH� LQ� 0DDVWULFKW�� PDDU� RRN�� HQ� GDW� ODDWVWH� LQ� QDXZH� VDPHQZHUNLQJ� PHW� GH� RYHULJH�

FROOHJD
V� YDQ� GH�:HUNJURHS� (FRQRPLH� YDQ� GH� 3XEOLHNH� 6HFWRU�� DDQ� GH� YHUQLHXZLQJ� YDQ� KHW�

YDNJHELHG�YDQ�GH�2SHQEDUH�)LQDQFLsQ�LQ�RQ]H�IDFXOWHLW��,N�YHUKHXJ�PLM�RS�RQ]H�LQWHOOHFWXHOH�HQ�

SHUVRRQOLMNH�VDPHQZHUNLQJ��

�

%HVWH� FROOHJD
V� YDQ� GH�ZHWHQVFKDSSHOLMNH� HQ� QLHW�ZHWHQVFKDSSHOLMNH� VWDI� YDQ� KHW�'HSDUWHPHQW�

$OJHPHQH�(FRQRPLH��

6LQGV� ����� YHUNHHU� LN� LQ� MXOOLH�PLGGHQ��2RN� MXOOLH� KHEEHQ� ELMJHGUDJHQ� DDQ�PLMQ� YRUPLQJ� WRW�

HFRQRRP�� DO� ]DO� LN� LQ� MXOOLH� RJHQ� DOWLMG� ZHO� HHQ� µSROLWLHN� HFRQRRP¶� ]LMQ� JHEOHYHQ�� 'DW� JHHIW�

KHOHPDDO� QLHW��9DQ� MXOOLH� KHE� LN� JHOHHUG� GDW� SURIHVVLRQHOH�PHQLQJVYHUVFKLOOHQ� KHHO� YUXFKWEDDU�

NXQQHQ�]LMQ�YRRU�HFRQRPLVFK�ZHWHQVFKDSSHOLMN�GHQNHQ�HQ�KDQGHOHQ�LQ�RQGHUZLMV�HQ�RQGHU]RHN��

1LHW�RYHUHHQNRPVWHQ�PDDU�YHUVFKLOOHQ��QLHW�QDDU�GH�PRQG�SUDWHQ�PDDU�WHJHQVSUDDN�EUHQJW�RQV�

LPPHUV�YHUGHU��/DWHQ�ZLM�GDDURP�YRRUDO�GRRUJDDQ�PHW�GH�LQKRXGHOLMNH�GLVFXVVLH�HQ�GDDUELM�RQ]H�

IXQGDPHQWHOH� WZLMIHOV� EHKRXGHQ� HQ� QLHW� EH]ZLMNHQ� YRRU� GH� YHUOHLGLQJ�� GLH� LQ� WH� UXLOHQ� YRRU�

RQZDQNHOEDUH� VFKLMQ]HNHUKHGHQ�� ,N� KRRS� RQGHU� GLH� RPVWDQGLJKHGHQ� RRN� LQ� GH� WRHNRPVW�PHW�

MXOOLH� WH� PRJHQ� EOLMYHQ� VDPHQZHUNHQ� DDQ� GH� YHUGHUH� SURILOHULQJ� YDQ� GH� YHUVFKLOOHQGH�

YDNJHELHGHQ�YDQ�GH�$OJHPHQH�(FRQRPLH�ELQQHQ�RQ]H�IDFXOWHLW� �

�

%HVWH�FROOHJD
V�YDQ�GH�:HWHQVFKDSVZLQNHO��

$O� ZHHU� ]R
Q� ]HYHQ� MDDU� PDJ� LN� YRRUDO� HFRQRPLVFK� VWXGHQWHQRQGHU]RHN� YDQ� MXOOLH� ZLQNHO�

EHJHOHLGHQ� HQ� LN�GRH�GDW� ]RDOV� MXOOLH�KHEEHQ�JHPHUNW�PHW�YHHO�SOH]LHU�� -XLVW� GH�:HWHQVFKDSV�

ZLQNHO� LV� HHQ� YDQ� GLH� DFDGHPLVFKH� YULMSODDWVHQ� RS� RQ]H� XQLYHUVLWHLW�� ZDDU� PDDWVFKDSSHOLMN�

UHOHYDQW�PDDU�RRN�ZHWHQVFKDSSHOLMN�RQGHU]RHN�ZRUGW�YHUULFKW�]RQGHU�GLUHFWH�ILQDQFLsOH�GUXN�YDQ�

EHODQJKHEEHQGH� RSGUDFKWJHYHUV��+RH� EHODQJULMN� GDW� LV�� KHE� LN� SUREHUHQ� DDQ� WH� WRQHQ� LQ� GH]H�

RUDWLH�� 6LQGV� HQNHOH� MDUHQ� EHQ� LN� RRN� YRRU]LWWHU� YDQ� GH�ZHWHQVFKDSSHOLMNH�$GYLHVUDDG� YDQ� GH�

:HWHQVFKDSVZLQNHO�� ,N� KRRS� GH� NRPHQGH� MDUHQ� LQ� EHLGH� IXQFWLHV� QDXZ� PHW� MXOOLH � WH� PRJHQ�

EOLMYHQ� VDPHQZHUNHQ�� 1LHW� DOOHHQ� IXQJHHUW� GH� :HWHQVFKDSVZLQNHO� RS� GLH� PDQLHU� DOV�

RQGHU]RHNVZHUNSODDWV� YRRU� VWXGHQWHQ� YDQ� RRN� RQ]H� IDFXOWHLW��PDDU� RRN� OHHU� LN� GDDU� ]HOI� QRJ�

VWHHGV�YDQ��

�

%HVWH�VWXGHQWHQ��

$OOHUHHUVW� GLH� LQ� GH� $OJHPHQH� (FRQRPLH�� ,QWHUQDWLRQDO� (FRQRPLF� 6WXGLHV�� %HGULMIVHFRQRPLH��

,QWHUQDWLRQDDO�0DQDJHPHQW�HQ�,QWHUQDWLRQDOH�%HGULMIVNXQGH��-XOOLH�KRRS�LN�QLHW�DOOHHQ�QRJ�ODQJ�

HHQ�LQOHLGLQJ�LQ�KHW�YDNJHELHG�2SHQEDUH�)LQDQFLsQ�WH�NXQQHQ�JHYHQ��PDDU�RRN�WH�NXQQHQ�ODWHQ�

EOLMYHQ�NHQQLV�PDNHQ�PHW�YUDDJVWXNNHQ�YDQ�3XEOLF�0DQDJHPHQW�HQ�YDQ�GH�)LVFDOLWHLW��9RRUWV�

RRN� GH� VWXGHQWHQ� )LVFDOH� (FRQRPLH�� YRRU� ZLH� LN� DOV� 2SOHLGLQJVGLUHFWHXU� HHQ� ELM]RQGHUH�

YHUDQWZRRUGHOLMNKHLG�GUDDJ��HQ�GH�VWXGHQWHQ�)LVFDDO�5HFKW��=RDOV� MXOOLH�DO�JHPHUNW�KHEEHQ�OLJW�

PLMQ�KDUW�SULPDLU�ELM�MXOOLH��2QGHUZLMV�HQ�RQGHU]RHN�KDQJHQ�RQORVPDNHOLMN�PHW�HONDDU�VDPHQ�LQ�

KHW�WDNHQSDNNHW�YDQ�HHQ�KRRJOHUDDU��,N�KRRS�RRN�GDW�LN�QRJ�ODQJ�YDQ�MXOOLH�PDJ�OHUHQ� �

�

�

�

�
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/LHYH�PRHGHU��

,N�EHQ�EOLM�GDW�X�HU�YDQGDDJ�RRN�ELM�NXQW�]LMQ��'DQN]LM�X�HQ�YDGHU�KHE�LN�GH�JHOHJHQKHLG�JHNUHJHQ�

RP�QDDU�KHW�*\PQDVLXP�WH�JDDQ��GH�HHUVWH�VWDS�RS�GH�ODQJH�ZHJ�QDDU�GLW�DPEW��'DW�ZDV�]HNHU�

YRRU�GLH�WLMG��LQ�������QRJ�]HHU�RQJHEUXLNHOLMN��,N�KRRS�GDW�YDGHU�HQ�X�WURWV�RS�PLM�NXQQHQ�]LMQ� �

�

/LHYH�:LQL��

7RW�VORW��PDDU�KHW�PHHVW�EHODQJULMN��PLMQ�HFKWJHQRWH��GLH�VDPHQ�PHW�PLM�]R]HHU�QDDU�GH]H�GDJ�

KHHIW�WRHJHOHHIG��,N�GDQN�MH�YRRU�DOOHV��PHHU�ZRRUGHQ�]LMQ�WXVVHQ�RQV�QLHW�QRGLJ� �

�

=HHU�JHZDDUGHHUGH�WRHKRRUGHUV��

�

,N�KHE�JH]HJG��

�

�

�
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�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



�

�



�

���

�

/,7(5$7885�
�

�

�

�

�

�
$D�� 5�� YDQ� GHU�� 1LHW� ELM� EURRG� DOOHHQ��2YHU� GH� ELQQHQNDQW� YDQ� FRQWUDFWRQGHU]RHN�� LQ�)DFWD�� 6RFLDDO�

ZHWHQVFKDSSHOLMN�PDJD]LQH��-DDUJDQJ���QXPPHU����'HFHPEHU�������SS����������

$OJHPHQH�5HNHQNDPHU��%HOHLGVLQIRUPDWLH�%HWXZHURXWH��'HQ�+DDJ��MXQL�������

$TXLQD��+�-���%HOHLGVZHWHQVFKDS�HQ�:HWHQVFKDSVEHOHLG��1LMPHJHQ�������

$XFRLQ�� 3��� $GPLQLVWUDWLYH� 5HIRUP� LQ� 3XEOLF� 0DQDJHPHQW�� 3DUDGLJPV�� 3ULQFLSOHV�� 3DUDGR[HV� DQG�

3HQGXOXPV��LQ�*RYHUQDQFH��$Q�,QWHUQDWLRQDO�-RXUQDO�RI�3ROLF\�DQG�$GPLQLVWUDWLRQ ��9RO�����1R�����

$SULO�������SS�����������

$XHUEDFK��-���DQG�0��)HOGVWHLQ���HGV����+DQGERRN�RI�3XEOLF�(FRQRPLFV��9ROXPH�,�DQG�,,��$PVWHUGDP�HWF��

�������

%RYHQV��0���DQG�3��µW�+DUW��8QGHUVWDQGLQJ�3ROLF\�)LDVFRHV��1HZ�%UXQVZLFN�HWF��������

%R\HU��.�'���3ULQFLSOHV�RI�7UDQVSRUWDWLRQ�(FRQRPLFV��5HDGLQJ�0DVV��������

%UHFKW��$���3ROLWLFDO�WKHRU\��WKH�IRXQGDWLRQV�RI�WZHQWLHWK�FHQWXU\�SROLWLFDO�WKRXJKW ��3ULQFHWRQ�1�-���������

%XFKDQDQ��-�0���7KH�'HPDQG�DQG�6XSSO\�RI�3XEOLF�*RRGV��&KLFDJR�������

%XWWRQ��.�-���7UDQVSRUW�(FRQRPLFV���VHFRQG�HGLWLRQ���$OGHUVKRW�������

&HQWUDDO�3ODQEXUHDX��5HNHQLQJULMGHQ�LQ�GH�5DQGVWDG��'HQ�+DDJ�������

&RPPLVVLRQ�RI�WKH�(XURSHDQ�&RPPXQLWLHV��(YDOXDWLRQ�8QLW�0HWKRGV�DQG�,QVWUXPHQWV�IRU�3URMHFW�&\FOH�

0DQDJHPHQW��0DQXDO�3URMHFW�&\FOH�0DQDJHPHQW��,QWHJUDWHG�$SSURDFK�DQG�/RJLFDO�)UDPHZRUN��

1XPEHU����%UXVVHOV��)HEUXDU\�������

'RHO��-��YDQ�GHQ��(NRQRPLH�HQ�'HPRNUDWLH�LQ�KHW�6WDDWVEHVWXXU��2UDWLH�.DWKROLHNH�8QLYHUVLWHLW�1LMPHJHQ��

'HYHQWHU�������KHUGUXNW�LQ�:��'ULHKXLV���UHG����������SS�����������

'RHO�� -�� YDQ�GHQ��'HPRNUDWLH� HQ�:HOYDDUWVWKHRULH�� HHQ� LQOHLGLQJ� LQ�QLHXZH�SROLWLHNH�HNRQRPLH�� �HHUVWH�

GUXN���$OSKHQ�DDQ�GHQ�5LMQ��������

'ULHKXLV��:����UHG����(FRQRPLVFKH�WKHRULH�HQ�HFRQRPLVFKH�SROLWLHN�LQ�GLVFXVVLH��/HLGHQ�������

(W]LRQL��$���$�5HVSRQVLYH�6RFLHW\��FROOHFWHG�HVVD\V�RQ�JXLGLQJ�GHOLEHUDWH�VRFLDO�FKDQJH��6DQ�)UDQFLVFR�

HWF���������

)UHGHULFNVRQ�� +�*��� &RPSDULQJ� WKH� 5HLQYHQWLQJ� *RYHUQPHQW� 0RYHPHQW� ZLWK� WKH� 1HZ� 3XEOLF�

$GPLQLVWUDWLRQ��LQ�3XEOLF�$GPLQLVWUDWLRQ�5HYLHZ��9RO������1R�����0D\�-XQH�������SS������������

)ULVVHQ��3�+�$���HQ�:��YDQ�GHU�0HHUHQ��*H]RQGKHLGV]RUJ�LV�JHEDDW�ELM�RQWUHJHOLQJ��LQ�GH�9RONVNUDQW�����

PHL��������
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*DVSHU��'HV��/RJLFDO�IUDPHZRUNV��D�FULWLFDO�DVVHVVPHQW��:RUNLQJ�3DSHU��������,QVWLWXWH�RI�6RFLDO�6WXGLHV��

7KH�+DJXH��'HFHPEHU��������

*RHGKDUW��&���+RRIGOLMQHQ�YDQ�GH�OHHU�GHU�RSHQEDUH�ILQDQFLsQ���HHUVWH�GUXN���������GHUGH�GUXN���/HLGHQ�

������

*RRGVHOO��&K���5HLQYHQW�*RYHUQPHQW�RU�5HGLVFRYHU�,W"��LQ�3XEOLF�$GPLQLVWUDWLRQ�5HYLHZ��9RO������1R�����

-DQXDU\�)HEUXDU\�������SS����������

*URHQHZHJHQ�� -��� %OLQG� YROJHQ� HFRQRPLVFKH� VFKRRO� NDQ� RQJH]RQG� ]LMQ�� LQ�15&�+DQGHOVEODG�� ��� MXOL�

������

+DJXH�&RQVXOWLQJ�*URXS��75$&(��&RVWV�RI�SULYDWH� URDG� WUDYHO�DQG� WKHLU�HIIHFWV�RQ�GHPDQG�� LQFOXGLQJ �

VKRUW� DQG� ORQJ� WHUP� HODVWLFLWLHV�� 5HVHDUFK� 3URMHFW� IRU� WKH� (XURSHDQ� &RPPLVVLRQ�� 'LUHFWRUDWH�

*HQHUDO�IRU�7UDQVSRUW��'HOLYHUDEOHV����5HYLHZ�RI�H[LVWLQJ�HYLGHQFH�RQ�WLPH�DQG�FRVW�HODVWLFLWLHV�

RI�WUDYHO�GHPDQG�DQG�RQ�YDOXH�RI�WUDYHO�WLPH������5HSRUW�RQ�QDWLRQDO�HODVWLFLWLHV������75$&(5��D�

VNHWFK�SODQQLQJ�PRGHO���DQG����(ODVWLFLW\�KDQGERRN���'HQ�+DDJ������������

+DOO��3���*UHDW�3ODQQLQJ�'LVDVWHUV���ILUVW�HGLWLRQ����������VHFRQG�HGLWLRQ���+DUPRQGVZRUWK�������

+D\HN�� )�$��� �HG����&ROOHFWLYLVW� (FRQRPLF� 3ODQQLQJ�� &ULWLFDO� 6WXGLHV� RQ� WKH� 3RVVLELOLWLHV� RI� 6RFLDOLVP��

�ILIWK�LPSUHVVLRQ���/RQGRQ��������

+D\HN��)�$���7KH�5RDG�WR�6HUIGRP��/RQGRQ�������

+HULQJV��3�-�-���9DQ�$OOH�0DUNWHQ�7KXLV��2UDWLH�8QLYHUVLWHLW�0DDVWULFKW��0DDVWULFKW��������

+LUVFKPDQ�� $�2��� ([LW�� YRLFH� DQG� OR\DOW\�� UHVSRQVHV� WR� GHFOLQH� LQ� ILUPV�� RUJDQL]DWLRQV� DQG� VWDWHV ��

&DPEULGJH�0DVV��������

+RRG��&K���$�3XEOLF�0DQDJHPHQW�IRU�$OO�6HDVRQV"��LQ�3XEOLF�$GPLQLVWUDWLRQ��9RO������6SULQJ�������SS��

������

+RRJHUZHUI��$���%HOHLG� EHUXVW� RS� YHURQGHUVWHOOLQJHQ��'H�%HOHLGVWKHRULH�� LQ�$FWD�3ROLWLFD�� -DDUJDQJ����

QXPPHU����������SS������������

+RRJHUZHUI��$����UHG����2YHUKHLGVEHOHLG���YLMIGH�GUXN���$OSKHQ�DDQ�GHQ�5LMQ�������

+RRJHUZHUI��$���%HOHLG��SURFHVVHQ�HQ�HIIHFWHQ��LQ�$��+RRJHUZHUI���UHG����������SS���������

+RRJHUZHUI��$��� �UHG����+HW�RQWZHUSHQ� YDQ�EHOHLG��(HQ�KDQGOHLGLQJ�YRRU�GH�SUDNWLMN� HQ� UHVXOWDWHQ� YDQ�

RQGHU]RHN���WZHHGH�GUXN���$OSKHQ�DDQ�GHQ�5LMQ�������

+RRJHUZHUI��$���+HW�RQWZHUSHQ�YDQ�EHOHLG�DOV�ZHWHQVFKDSVWRHSDVVLQJ��LQ�$��+RRJHUZHUI���UHG����������SS��

�������

.|EEHQ��$�-�)��� HQ�+��7URPS��'H�RQZHONRPH�ERRGVFKDS��RI�KRH�GH�YULMKHLG�YDQ�ZHWHQVFKDS�EHGUHLJG�

ZRUGW��$PVWHUGDP�������

.UX\HU��*�-���2EVHUYHUHQ�HQ�5HGHQHUHQ��(HQ�LQOHLGLQJ�WRW�GH�NHQQLVYRUPLQJ�LQ�GH�VRFLRORJLH ���HHUVWH�GUXN��

�������YLMIGH�GUXN���0HSSHO��������



�

���

�

/HHXZ�� )�/��� $VVXPSWLRQDO� DQDO\VLV�� ORJ� IUDPH� DQDO\VLV� DQG� RWKHU� PHWKRGV� RI� UHFRQVWUXFWLQJ� DQG�

HYDOXDWLQJ� SURJUDP� ORJLF�� :RUNLQJ� 3DSHU�� 1HWKHUODQGV� 2SHQ� 8QLYHUVLW\�8WUHFKW� 8QLYHUVLW\��

+HHUOHQ��8WUHFKW��������

/H*UDQG��-���DQG�:��%DUWOHWW��4XDVL�0DUNHWV�DQG�6RFLDO�3ROLF\��%DVLQJVWRNH�DQG�/RQGRQ��������

/HOLHYHOGW�� -��� 'H� RQZHONRPH� ERRGVFKDS�� 9HUVODJ� YDQ� HHQ� IRUXPGLVFXVVLH�� LQ� )DFWD�� 6RFLDDO�

ZHWHQVFKDSSHOLMN�PDJD]LQH��-DDUJDQJ���QXPPHU����6HSWHPEHU�������SS���������

0LHUOR��-�*�$��YDQ��6SDWLDO�$QDO\VLV�RI�(OHFWRUDO�&RPSHWLWLRQ��'HPDQG�DQG�6XSSO\�RI�(FRQRPLF�3ROLF\�LQ�

5HSUHVHQWDWLYH�'HPRFUDF\��WKH�1HWKHUODQGV������������'HOIW��������

0LHUOR�� -�*�$�� YDQ�� /HHUSURFHVVHQ� RYHU� HQ� ZHHU� YDQ� 2SHQEDDU� %HVWXXU� HQ� 2QGHUQHPLQJHQ�� 'HHO� ���

6WUXFWXUHOH�$OWHUQDWLHYHQ"�� LQ� -�0�+�-��+HPHOV� HQ�:�/�$�� YDQ�7X\OO� YDQ�6HURRVNHUNHQ�� �UHG����

%HVWXUHQ�HQ�,QQRYDWLH��+DQGERHN�YRRU�%HVWXXUGHUV�HQ�0DQDJHUV��+RXWHQ��=HVGH�DDQYXOOLQJ��PHL�

����D��SS��%��������±�%������������

0LHUOR�� -�*�$�� YDQ�� /HHUSURFHVVHQ� RYHU� HQ� ZHHU� YDQ� 2SHQEDDU� %HVWXXU� HQ� 2QGHUQHPLQJHQ�� 'HHO� ���

/HHUSURFHVVHQ�RYHU�HQ�ZHHU��LQ�-�0�+�-��+HPHOV�HQ�:�/�$��YDQ�7X\OO�YDQ�6HURRVNHUNHQ���UHG����

%HVWXUHQ�HQ�,QQRYDWLH��+DQGERHN�YRRU�%HVWXXUGHUV�HQ�0DQDJHUV��+RXWHQ��=HYHQGH�$DQYXOOLQJ��

DXJXVWXV�����E��SS��%��������±�%�����������

0LHUOR��-�*�$��YDQ��/HVVRQV�IURP�WKH�([SHULHQFH�RI�2(&'�&RXQWULHV��LQ�9HUKHLMHQ�DQG�&RRPEHV���HGV����

������SS�����������

0LHUOR�� -�*�$�� YDQ��3XEOLF� &KRLFH�� )LVFDO� )HGHUDOLVP� DQG� ,QVWLWXWLRQDO� 9DULHW\� LQ� WKH� 3XEOLF� 6HFWRU��

/HVVRQV�IRU�(FRQRPLHV�LQ�7UDQVLWLRQ��3DSHU�SUHVHQWHG�IRU� WKH�)LUVW�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�

3XEOLF�&KRLFH�±�7KH�&KDQJLQJ�5ROH�RI�*RYHUQPHQW�LQ�WKH�(FRQRP\��9LWRVKD��%XOJDULD��0DUFK�

������

0LQLVWHULH�YDQ�-XVWLWLH��+HW�3DG�QDDU�GH�$FKWHUGHXU��'HQ�+DDJ��DSULO�������

0LQLVWHULH�YDQ�9HUNHHU�HQ�:DWHUVWDDW��%HUHLNEDDUKHLGV2IIHQVLHI�5DQGVWDG��%25���'HQ�+DDJ��PDDUW�������

0LQLVWHULH�YDQ�9HUNHHU�HQ�:DWHUVWDDW��1RWD�QDDU�DDQOHLGLQJ�YDQ�YHUVODJ�UHNHQLQJULMGHQ��'HQ�+DDJ��MXQL�

�������

0LQLVWHULH� YDQ� 9HUNHHU� HQ� :DWHUVWDDW� HQ� 0LQLVWHULH� YDQ� )LQDQFLsQ�� %ULHI� DDQ� 7ZHHGH� .DPHU� RYHU�

:HWVYRRUVWHO�5HNHQLQJULMGHQ���'*3�0�5UX����������'HQ�+DDJ�����MXQL�������

0LURQ�� $�-��� DQG� -�� =ZLHEHO�� 7KH� (FRQRPLF� &DVH� $JDLQVW� 'UXJ� 3URKLELWLRQ�� LQ� -RXUQDO� RI� (FRQRPLF�

3HUVSHFWLYHV��9ROXPH����1XPEHU����)DOO�������SS������������

0XVJUDYH��5�$���$�EULHI�KLVWRU\�RI�ILVFDO�GRFWULQH��LQ�$XHUEDFK�DQG�)HOGVWHLQ���HGV����9ROXPH�,��������SS��

������

0XVJUDYH��5�$���DQG�3�%��0XVJUDYH��3XEOLF�)LQDQFH�LQ�7KHRU\�DQG�3UDFWLFH���ILIWK�HGLWLRQ���1HZ�<RUN�

HWF���������

0XVJUDYH��5�$���DQG�$�7��3HDFRFN���HGV����&ODVVLFV�LQ�WKH�7KHRU\�RI�3XEOLF�)LQDQFH���ILUVW�HGLWLRQ��������

�VHFRQG�HGLWLRQ���%DVLQJVWRNH�DQG�/RQGRQ��������

2RUW��&�-���'HFUHDVLQJ�FRVWV�DV�D�SUREOHP�RI�ZHOIDUH�HFRQRPLFV��$PVWHUGDP��������
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2RUW��&�-���2SWLPDOH�YHUYRHUVSULM]HQ��LQ�'H�(FRQRPLVW��-DDUJDQJ������������SS�����������

2VERUQH��'���DQG�7��*DHEOHU��5HLQYHQWLQJ�*RYHUQPHQW��+RZ�WKH�(QWUHSUHQHXULDO�6SLULW�,V�7UDQVIRUPLQJ�

WKH�3XEOLF� 6HFWRU� IURP� 6FKRROKRXVH� WR� 6WDWHKRXVH��&LW\�+DOO� WR� WKH�3HQWDJRQ �� 5HDGLQJ�0DVV��

�������

5HH�� (�� YDQ�� +RH� PLVYDWWLQJHQ� HHQ� PRQVWHU� EDDUGHQ�� KRQGHUG� MDDU� GUXJVEHVWULMGLQJ�� LQ� 6RFLDOLVPH� HQ�

'HPRFUDWLH��-DDUJDQJ����QXPPHU����������SS������������

5HJHULQJVQRWD��+HW�1HGHUODQGVH�'UXJVEHOHLG��&RQWLQXwWHLW�HQ�9HUDQGHULQJ��'HQ�+DDJ�������

6DW]LQJHU�� )��� &DQQDELV� 3ROLF\� LQ� WKH� 1HWKHUODQGV�� $� 0LFURHFRQRPLF� DQG� 3XEOLF� &KRLFH� $QDO\VLV�

LQFOXGLQJ� D� &DVH� 6WXG\� RQ� WKH� &LW\� RI� 0DDVWULFKW�� 5DSSRUW� :HWHQVFKDSVZLQNHO� 8QLYHUVLWHLW�

0DDVWULFKW��0DDVWULFKW��$SULO��������

6DYDV��(�6���3ULYDWL]LQJ�WKH�3XEOLF�6HFWRU��+RZ�WR�6KULQN�*RYHUQPHQW��&KDWKDP�1�-���������

6DYDV��(�6���3ULYDWL]DWLRQ��7KH�.H\�WR�%HWWHU�*RYHUQPHQW��&KDWKDP�1�-���������

6HQJH��3���7KH�)LIWK�'LVFLSOLQH��WKH�DUW�DQG�SUDFWLFH�RI�WKH�OHDUQLQJ�RUJDQL]DWLRQ��/RQGRQ�HWF��������

6ROHP��5�5���7KH�ORJLFDO�IUDPHZRUN�DSSURDFK�WR�SURMHFW�GHVLJQ��5HYLHZ�DQG�HYDOXDWLRQ�LQ�$�,�'���JHQHVLV��

LPSDFW��SUREOHPV��DQG�RSSRUWXQLWLHV��:RUNLQJ�3DSHU�������$�,�'���:DVKLQJWRQ�'�&���������

6WLJOLW]��-�(���(FRQRPLFV�RI�WKH�3XEOLF�6HFWRU���WKLUG�HGLWLRQ���1HZ�<RUN�DQG�/RQGRQ�������

7LQEHUJHQ��-���(FRQRPLVFKH�%HZHJLQJVOHHU��$PVWHUGDP�������

7LQEHUJHQ��-���(FRQRPLF�3ROLF\��3ULQFLSOHV�DQG�'HVLJQ���IRXUWK�HGLWLRQ���$PVWHUGDP�������

7URPS�� %��� 0RHGZLOLJH� GHSURIHVVLRQDOLVHULQJ�� LQ� 6RFLDOLVPH� HQ� 'HPRFUDWLH�� -DDUJDQJ� ��� QXPPHU� ���

������SS������������

7XOORFN��*���5HQW�6HHNLQJ��$OGHUVKRW�������

9HOG��5�-��LQ�µW��1RRUGHUOLFKW��RYHU�VFKHLGLQJ�HQ�VDPHQEDOOLQJ��µV�*UDYHQKDJH��������

9HOG��5�-��LQ�µW���UHG����6WXULQJVZDDQ�HQ�2QWQXFKWHULQJ��8WUHFKW�������

9HUKHLMHQ��7���DQG�'��&RRPEHV���HGV����,QQRYDWLRQV�LQ�3XEOLF�0DQDJHPHQW��3HUVSHFWLYHV�IURP�(DVW�DQG�

:HVW�(XURSH��&KHOWHQKDP�8.�DQG�1RUWKDPSWRQ�0DVV��������

9RONVNUDQW��GH��µ.DPHU�HLVW�JHGRRJEHOHLG�YRRU�OHYHULQJ�VRIWGUXJV¶�����MXQL�������

:DDO�� 6�3�0�� GH�� 1LHXZH� VWUDWHJLHsQ� YRRU� KHW� SXEOLHNH� GRPHLQ�� 0DDWVFKDSSHOLMN� RQGHUQHPHQ� LQ � GH�

SUDNWLMN��$OSKHQ�DDQ�GHQ�5LMQ��������

:DOVK�� .��� 3XEOLF� 6HUYLFHV� DQG� 0DUNHW� 0HFKDQLVPV�� &RPSHWLWLRQ�� &RQWUDFWLQJ� DQG� WKH� 1HZ� 3XEOLF�

0DQDJHPHQW��%DVLQJVWRNH�DQG�/RQGRQ�������

:LW��-�*��GH��HQ�+�$��YDQ�*HQW��(FRQRPLH�HQ�WUDQVSRUW��8WUHFKW��������

:ROI�� &K���0DUNHWV� RU� *RYHUQPHQWV�� &KRRVLQJ� EHWZHHQ� LPSHUIHFW� DOWHUQDWLYHV �� �ILUVW� HGLWLRQ�� ������

�VHFRQG�HGLWLRQ���&DPEULGJH�0DVV���������
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:ROIVRQ��'�-���3XEOLHNH�6HFWRU�HQ�(FRQRPLVFKH�2UGH��*URQLQJHQ�������

:ROIVRQ��'�-���/HUHQ�:H�+HW�2RLW"�(HQ�PHWKRGRORJLVFKH�YHUNHQQLQJ��DOV�RHIHQLQJ�LQ �EHVFKHLGHQKHLG��

$IVFKHLGVFROOHJH�(UDVPXV�8QLYHUVLWHLW�5RWWHUGDP��'HYHQWHU�������

=HUEH��5�2���DQG�'�'��'LYHO\��%HQHILW�&RVW�$QDO\VLV�LQ�7KHRU\�DQG�3UDFWLFH��1HZ�<RUN�������
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