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$OOHUHHUVW�NDQ�ZRUGHQ�JHFRQVWDWHHUG�GDW�GH�FRPPLVVLH�YRRUWYDUHQG�WH�ZHUN�LV�JHJDDQ�HQ�GH�XLWEUHLGLQJPHW�GH�9LQDF�KHFWDUHV��LQ�KHW�9RRURQWZHUS�SODQ�KHHIW��RSJHQRPHQ���+HW�9RRURQWZHUS�SDVW�ELQQHQRQ]H�RSGUDFKW�HQ��ZLM�NXQQHQ�GDDUPHH�RS�KRRIGOLMQHQ�LQVWHPPHQ���8LW�GH�LQWHUQH�UHDFWLHV�YDQ�GHSURYLQFLDOH�GLHQVWHQ�]LMQ�JHHQ�SULQFLSLsOH�EH]ZDUHQ�RI�DQGHUH�YRRUVWHOOHQ�QDDU�YRUHQ�JHNRPHQ�'H�YROJHQGH�DVSHFWHQ��ZLOOHQ�ZLM�LQ�RQ]H�UHDFWLH�DDQ�GH�ODQGLQULFKWLQJVFRPPLVVLH�GRRUJHYHQ�� &RPSHQVDWLH�HQ�RSYDQJFDSDFLWHLW�+HW�JHELHG�GDW�DOV�ERV�YRRU�GH�UHFUHDWLH��]DO�ZRUGHQ�RQWZLNNHOG��GLHQW�WHYHQV�DOV�FRPSHQVDWLH�YRRU�GHJULHQGHQ�HQ�GH�ERVMHV�ELM�9HOGKXL]HQ�GLH�LQ�KHW�NDGHU�YDQ�GH�ZRQLQJERXZ��/HLGVFKH�5LMQ�]LMQ�JHNDSW�=RZHO�YRRU�GH�JHZHQVWH�RSYDQJFDSDFLWHLW�DOV�GH�FRPSHQVDWLH�LV��KHW�YDQ�EHODQJ�RP�GH�QX�JHNR]HQRSSHUYODNWH�ERV�DOV�RQGHUJUHQV�WH�EHVFKRXZHQ�HQ�ELM�GH�QDGHUH�XLWZHUNLQJ�HQ�XLWYRHULQJ�RRN�UHNHQLQJWH�KRXGHQ�PHW�GH�ULFKWOLMQHQ�YDQ�GH�ERVZHW�� $UFKHRORJLH�,Q�JHELHGHQ�PHW�KRJH�DUFKHRORJLVFKH�ZDDUGH�PRHW�HU�UHNHQLQJ�PHH�ZRUGHQ�JHKRXGHQ�GDW�ELMJURQGZHUN]DDPKHGHQ�QDGHU�RQGHU]RHN�PHW�SURHIVOHXYHQ�HQ�RSJUDYLQJHQ�]DO�ZRUGHQ�YHUHLVW��'LW�LV�QXQRJ�QLHW�VFKHUS�JHQRHJ�DOV�HHQ�YHUSOLFKWLQJ�LQ�KHW�UDSSRUW�JHIRUPXOHHUG��'LW�]DO�RRN�FRQVHTXHQWLHVKHEEHQ�YRRU�GH�EHJURWLQJ�� 5HFUHDWLH5XLWHUSDGHQ�]LMQ�RP�HHQ�DDQWDO�UHGHQHQ�QLHW�LQ�KHW�SODQ�RSJHQRPHQ��'DDUELM�ULMVW�GH�YUDDJ�RI�GHEHKRHIWH�YROGRHQGH�LV�JHwQYHQWDULVHHUG��$OV�XLW�GH�LQVSUDDNUHDFWLHV�PRFKW�EOLMNHQ�GDW�HU�JURWH�EHKRHIWHLV�DDQ�UXLWHUSDGHQ�HQ�YRRU]LHQLQJHQ�ZRUGHQ�JHYUDDJG��GDQ�VOXLW�GH�SURYLQFLH�]LFK�DDQ�ELM�GH�ZHQV�RPGH�PRJHOLMNKHGHQ�GDDUYRRU�QDGHU�WH�RQGHU]RHNHQ�,Q�KHW��YRRURQWZHUS�LV�GH�SDUNHHU��HQ�RSYDQJFDSDFLWHLW�PHGH�JHNRSSHOG�DDQ���SOHLVWHUSODDWVHQ��'HUHDOLVHULQJ�GDDUYDQ�LV�HFKWHU�RQ]HNHU�HQ�QRJ�ZHLQLJ�FRQFUHHW��'DDURP�LV�KHW�EHODQJULMN�RP�GDDUYRRUDOWHUQDWLHYHQ�WH�EHGHQNHQ�ZDDUPHH�GH�RSYDQJFDSDFLWHLW�HQ�YRRU]LHQLQJHQ�RS�SHLO�NXQQHQ�ZRUGHQJHKRXGHQ�� 1DWXXU9RRU�LQ]LFKW�LQ��GH�VDPHQKDQJ�YDQ�GH�WH�UHDOLVHUHQ�QDWXXUHOHPHQWHQ�HQ�GH�DDQVOXLWLQJ�RSYRRU]LHQLQJHQ�LQ�GH�RPJHYLQJ��LV�KHW�JHZHQVW�RP�GDDUYRRU��HHQ�NDDUWMH�LQ�KHW�UDSSRUW�RS�WH�QHPHQ�'DDUQDDVW�LV�KHW�YDQ�EHODQJ��RP�LQ�GH�EHVFKULMYLQJ�GH�UDQGYRRUZDDUGHQ�YRRU�HHQ�NZDOLWDWLHYHLQULFKWLQJ�YDQ�GH�QDWXXU�FRQFUHWHU�DDQ�WH�JHYHQ��RRN�ZDDU�GDW�JHFRPELQHHUG�ZRUGW�PHW�ZDQGHO�HQILHWVSDGHQ�LQ�GH�JURHQH�YHUELQGLQJHQ�
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0HHU�JHGHWDLOOHHUGH�RSPHUNLQJHQ�]XOOHQ�DOV�DPEWHOLMNH�UHDFWLH�DDQ�GH�ODQGLQULFKWLQJVFRPPLVVLH
ZRUGHQ�PHHJHJHYHQ�
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'RRU�JURQGDDQNRSHQ���RQWSDFKWLQJ�YDQ�GH�HLJHQGRPPHQ�YDQ�1DWXXUPRQXPHQWHQ��RI�YHUSODDWVLQJ�YDQ
EHGULMYHQ��PRHWHQ�GH�EHWUHIIHQGH�JURQGHQ�EHVFKLNEDDU�NRPHQ��'H�JURQGYHUZHUYLQJ�JHVFKLHGW
DOOHUHHUVW�RS�EDVLV�YDQ�YULMZLOOLJKHLG�HQ�RS�EDVLV�YDQ��VFKDGHORRVVWHOOLQJ��2P�GH�GRHOVWHOOLQJ�ELQQHQ�GH
GRRU�KHW�ULMN�JHVWHOGH�WHUPLMQ�WH�KDOHQ��YRRU�9,1$&��JURHQ�WRW������HQ�YRRU�GH�UDQGVWDGJURHQVWUXFWXXU
XLW�KHW�6WUXFWXXUVFKHPD�*URHQH�5XLPWH�WRW��������YRRU]LHW�KHW�YRRURQWZHUS�LQ�GH�PRJHOLMNKHLG��RP
RQWHLJHQLQJ�LQ�WH�]HWWHQ�DOV�GDW�YRRU�GH�YRRUWJDQJ�QRRG]DNHOLMN�]DO�EOLMNHQ��'DDUYRRU�LV�LQ�KHW
ODQGLQULFKWLQJVSODQ�GH�RQWHLJHQLQJVWLWHO�RSJHQRPHQ�RP�KLHURYHU�YDQDI�KHW�EHJLQ�YDQ�GH�ZHWWHOLMNH
SURFHGXUH�HQ�GH�EHVOXLWYRUPLQJ�RYHU�KHW�ODQGLQULFKWLQJVSODQ�GXLGHOLMNKHLG�WH�YHUVFKDIIHQ�HQ�WLMGLJ�RYHU
GDW�PLGGHO�WH�NXQQHQ�EHVFKLNNHQ��+HW�LV�YDQ�EHODQJ�RP�GH�PRJHOLMNKHLG�YDQ�RQWHLJHQLQJ�DOV�XLWHUVWH
PLGGHO�EHVFKLNEDDU�WH�KHEEHQ�RP�GH�XLWYRHULQJ��YDQ�KHW�SODQ�ELQQHQ�GH�GRRU�KHW�ULMN�JHVWHOGH
WHUPLMQHQ�PRJHOLMN�WH�PDNHQ��'LW�LV�RYHULJHQV�LQ�RYHUHHQVWHPPLQJ�PHW�GH�RSGUDFKW�GLH�GH�SURYLQFLH
DDQ�GH�ODQGLQULFKWLQJVFRPPLVVLH�KHHIW��YHUVWUHNW��%LM�GH�HHUGHUH�EHVOXLWYRUPLQJ�RYHU�KHW�5DDPSODQ�LQ
�����HQ�GDDUQD�KHW��*HELHGVSHUVSHFWLHI��UHFUHDWLHI�JURHQ�8WUHFKW�GRRU�36��RS��������������ZHUG�GLW
DVSHFW�QDGUXNNHOLMN�EHVSURNHQ�HQ�KHHIW�X�GDDUPH�LQJHVWHPG��
)LQDQFLsQ
+HW�ULMN�VWHOW�YRRU�GH�ILQDQFLHULQJ�YDQ�JURQGDDQNRRS������YDQ�GH�NRVWHQ�MDDUOLMNV�EHVFKLNEDDU��9RRU
GH�LQULFKWLQJ�VWHOW�KHW�ULMN�MDDUOLMNV�EHGUDJHQ�EHVFKLNEDDU�RS�EDVLV�YDQ�GH�QRUPEHGUDJHQ�GLH�WHQ
JURQGVODJ�OLJJHQ�DDQ�KHW�6WUXFWXXUVFKHPD�*URHQH�5XLPWH��'H�SURJUDPPHULQJ�GDDUYDQ�ZRUGW�JHUHJHOG
LQ�KHW�383��SURYLQFLDDO�8LWYRHULQJVSURJUDPPD���DOV�EDVLV�YRRU�KHW�EHVWXXUVDNNRRUG�GDW�ULMN�HQ
SURYLQFLH�VOXLWHQ�RYHU�GH�WH�EHKDOHQ�GRHOHQ�HQ�GDDUYRRU�EHQRGLJGH�PLGGHOHQ��'DDUQDDVW�LV�LQ�GH
EHJURWLQJ�YDQ�KHW�YRRURQWZHUS�UHNHQLQJ�JHKRXGHQ�PHW�HHQ��ELMGUDJH�YDQ�KHW�ZDWHUVFKDS�YRRU
ZDWHUKXLVKRXGNXQGLJH�PDDWUHJHOHQ��+HW�UHFUHDWLHVFKDS�]DO�YRRU�GH�DDQ�KDDU�RYHU�WH�GUDJHQ
UHFUHDWLHJHELHGHQ�����HQ�YRRU�GH�SDGHQVWUXFWXXU�����ELMGUDJHQ�LQ�GH�JURQGDDQNRRS�
1DWXXUPRQXPHQWHQ��6WDDWVERVEHKHHU�HQ�KHW�UHFUHDWLHVFKDS�]XOOHQ�KXQ�DDQGHHO�OHYHUHQ�LQ�GH
EHKHHUVNRVWHQ�YDQ�GH�GRRU�KHQ�WH�EHKHUHQ�SODQRQGHUGHOHQ��9RRU�GH�SURYLQFLH�]LMQ�JHHQ�NRVWHQ
JHUDDPG�HQ�]LMQ�JHHQ�SURYLQFLDOH�PLGGHOHQ�EHQRGLJG��8LW�GH�UHDFWLHV�RS�KHW�9RRURQWZHUS�PRHW�EOLMNHQ
RI�GH�DQGHUH�ELMGUDJHQGH�SDUWLMHQ�PHW�GH�ILQDQFLsOH�SDUDJUDDI�NXQQHQ�LQVWHPPHQ�
5HDOLVDWLH
$DQ�GH�KDQG�YDQ�GH�UHDFWLHV�RS�KHW�SODQ�]DO�GH�ODQGLQULFKWLQJVFRPPLVVLH�RYHUZHJHQ�RP�KHW�SODQ�DDQ
WH�SDVVHQ��'DDUYRRU�ZRUGW�HHQ�LQVSUDDNYHUVODJ�RSJHVWHOG�ZDDULQ�GH�FRPPLVVLH�KDDU�VWDQGSXQWHQ�RYHU
GH�LQJHNRPHQ�UHDFWLHV�]DO�EHSDOHQ��'H�LQVSUDDNUHVXOWDWHQ�]XOOHQ�GRRU�GH�ODQGLQULFKWLQJVFRPPLVVLH
ZRUGHQ�YHUZHUNW�LQ�KHW�GRRU�KDDU�RS�WH�VWHOOHQ�RQWZHUSSODQ��9ROJHQV�GH�ODQGLQULFKWLQJVZHW�]DO�KHW
RQWZHUS�HHUVW�GRRU�GH�&/&�ZRUGHQ�JRHGJHNHXUG�YRRUGDW�ZLM�KHW�YRRU�YDVWVWHOOLQJ�]XOOHQ�RQWYDQJHQ�
+HW�RQWZHUSSODQ�NDQ�PHGLR�������ZRUGHQ�YHUZDFKW��:LM�]XOOHQ�KKHW�RQWZHUS�SODQ�YRRU�GH
YDVWVWHOOLQJVSURFHGXUH�YROJHQV�GH�ODQGLQULFKWLQJVZHW����ZHNHQ�WHU�LQ]DJH�OHJJHQ��1D�EHKDQGHOLQJ�YDQ
GH�EHGHQNLQJHQ�]XOOHQ�ZLM�DDQ�GH�KDQG�YDQ�KHW�DGYLHV�YDQ�XZ�FRPPLVVLH�HHQ�EHVOXLW�QHPHQ�RYHU�GH
YDVWVWHOOLQJ�HQ�XLWYRHULQJ�YDQ�KHW�SODQ����2PGDW�KHW�ULMN�DOOHHQ�NRUWORSHQGH�YHUSOLFKWLQJHQ�DDQJDDW�
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ZLM�GDQ�YUDJHQ�RP��KXQ�EHVWHPPLQJVSODQQHQ�]R�DDQ�WH�SDVVHQ��GDW�GH�XLWYRHULQJ�YDQ�KHW
ODQGLQULFKWLQJVSODQ�PRJHOLMN�]DO�]LMQ��6LQGV������]LMQ�DO�UHODWLHI�YHHO�JURQGHQ��YRRU�KHW�JURHQJHELHG
YHUZRUYHQ��(U�ZRUGHQ�JHHQ�KXL]HQ��WXLQHQ�HQ�HUYHQ�HQ��EHGULMIVJHERXZHQ�DDQJHNRFKW�
&RPPXQLFDWLH
,Q�GH�IDVH�YDQ�KHW�YRRURQWZHUS�OLJW�GH�FRPPXQLFDWLH�RYHU�KHW�SODQ�LQ�KDQGHQ�YDQ�GH
ODQGLQULFKWLQJVFRPPLVVLH��'H�UHDFWLH�YDQ�GH�SURYLQFLH�]DO�ppQ�YDQ�GH�YHOH�]LMQ�GLH�GH
ODQGLQULFKWLQJVFRPPLVVLH�]DO�RQWYDQJHQ�HQ�]DO�RSQHPHQ�LQ�KHW�LQVSUDDNYHUVODJ�GDW�DOV�DQWZRRUG�QDDU
GH�LQGLHQHUV�]DO�ZRUGHQ�JHVWXXUG�HQ�RRN�EHVFKLNEDDU�]DO�]LMQ�YRRU�DQGHUH�EHODQJVWHOOHQGHQ�
%LMODJHQ
7RHOLFKWLQJ
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7RHOLFKWLQJ�EHKRUHQGH�ELM�EHKDQGHOLQJVYRRUVWHO�YRRU�GH�YHUJDGHULQJ�YDQ�GH�FRPPLVVLH�5XLPWH
HQ�*URHQ�RS������������

9RRURQWZHUS�ODQGLQULFKWLQJVSODQ�+DDU]XLOHQV

,QOHLGLQJ+HW�YRRURQWZHUS�ODQGLQULFKWLQJVSODQ�+DDU]XLOHQV�LV�GH�XLWZHUNLQJ�YDQ�KHW�HHUVWH��GHHOJHELHG�YDQ�KHW*URHQJHELHG�8WUHFKW�:HVW��'LW�LV�RQGHU�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�GRRU�RQV�LQJHVWHOGHODQGLQULFKWLQJVFRPPLVVLH�RSJHVWHOG��2YHUHHQNRPVWLJ�DUW�����YDQ�GH�ODQGLQULFKWLQJVZHW�KHHIW�GHFRPPLVVLH�KHW�YRRURQWZHUS�YDQDI���VHSWHPEHU�WRW�HQ�PHW����QRYHPEHU�WHU�LQ]DJH�JHOHJG�HQ�NXQQHQVFKULIWHOLMNH�UHDFWLHV�WRW����QRYHPEHU�ELM�KDDU�ZRUGHQ�LQJHGLHQG��%LM�GH�VWDUW�YDQ�GH�LQVSUDDNSHULRGHZHUGHQ�GH�GLUHFW�EHWURNNHQHQ�JHwQIRUPHHUG�HQ�]LMQ�HU�YRRUOLFKWLQJVELMHHQNRPVWHQ�EHOHJG�HQ�KRXGW�GHFRPPLVVLH�VSUHHNXUHQ��RS�DDQJHJHYHQ�GDWD��'H�LQIRUPDWLH�RYHU�KHW�9RRURQWZHUS�HQ�GHLQVSUDDNPRJHOLMNKHGHQ�KHHIW�GH�ODQGLQULFKWLQJVFRPPLVVLH�LQ�HHQ�LQIRUPDWLHNUDQW�LQ�KHW�JHELHGYHUVSUHLG�HQ�RRN�EHNHQG�JHPDDNW�LQ�GH�GDJ��HQ�ORNDOH�QLHXZVEODGHQ�
(YHQDOV�DQGHUH�LQVWDQWLHV�KHHIW�RQV�FROOHJH��KHW�YRRURQWZHUS�SODQ�YDQ�GH�ODQGLQULFKWLQJVFRPPLVVLH
RQWYDQJHQ�PHW�KHW�YHU]RHN�RP�KDDU�VWDQGSXQW�GDDURYHU�NHQEDDU�WH�PDNHQ��9RRU�RQ]H
VWDQGSXQWEHSDOLQJ�LV�KHW�SODQ�RRN�LQWHUQ�LQ�GH�RUJDQLVDWLH�XLWJH]HW��'H�LQWHUQH�UHDFWLHV�]LMQ�LQ�GLW
YRRUVWHO�YHUZHUNW�
'H�IDVH�YDQ�KHW�YRRURQWZHUS�LV�KHW�PRPHQW�LQ�GH�ODQGLQULFKWLQJVSURFHGXUH�ZDDURS��LQVWDQWLHV�HQ
EHODQJKHEEHQGHQ�ELM�GH�ODQGLQULFKWLQJVFRPPLVVLH�LQYORHG�NXQQHQ�XLWRHIHQHQ�RS�KHW�RQWZHUS�SODQ�GDW
DOV�YROJHQGH�VWDS�LQ�GH�SURFHGXUH��]DO�ZRUGHQ�RSJHVWHOG��8LW�GH�LQVSUDDNUHDFWLHV�]DO�RRN�EOLMNHQ�RI�HU
ELM�LQVWDQWLHV�HQ�EXUJHUV�YROGRHQGH�GUDDJYODN�LV�HQ�ZHONH�DDQSDVVLQJHQ�HYHQWXHHO�QRGLJ�]LMQ�RP�WRW
HHQ�XLWYRHUEDDU�SODQ�WH�NRPHQ��'H�ODQGLQULFKWLQJVFRPPLVVLH�]DO�GH]H�LQVSUDDNUHDFWLHV�RSQHPHQ�HQ
EHDQWZRRUGHQ�LQ�KHW�LQVSUDDNYHUVODJ��'DW�]DO�RRN�DOV�EDVLV�GLHQHQ�YRRU�GH�NHX]HV�GLH�]XOOHQ�ZRUGHQ
YHUZHUNW�LQ��KHW�KLHUQD�RS�WH�VWHOOHQ�RQWZHUS�SODQ��GDW�QDDU�YHUZDFKWLQJ�PHGLR�YROJHQG�MDDU�GRRU�GH
ODQGLQULFKWLQJVFRPPLVVLH�]DO�ZRUGHQ�DIJHURQG��$OV�GDDUELM�SULQFLSLsOH�NHX]HV�YRRU�KHW�RQWZHUSSODQ
DDQ�GH�RUGH�NRPHQ�]XOOHQ�GLH�GRRU�GH�ODQGLQULFKWLQJVFRPPLVVLH�LQ�RYHUOHJ�PHW�RQV�DOV�RSGUDFKWJHYHU
KHW�SODQ�ZRUGHQ�JHPDDNW�
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� ,QULFKWLQJVRSJDYH�XLW�KHW�VWUXFWXXUVFKHPD�,Q�KHW�YRRUJDDQGH�WUDMHFW�ZHUG��KHW�HHUVWH�*HELHGVSHUVSHFWLHI��YRRU�GH�UDQGVWDGJURHQVWUXFWXXU�³*URRW*URHQJHELHG�8WUHFKW´�LQ������GRRU�36�YDVWJHVWHOG�HQ�GRRU�KHW�ULMN�JRHGJHNHXUG��'LW�EHWUHIW�GHLQULFKWLQJVRSJDYH�XLW�KHW�6WUXFWXXUVFKHPD�*URHQH�5XLPWH�GLH�YyyU������PRHW�]LMQ�JHUHDOLVHHUG�'DDUYDQ�LV�LQPLGGHOV�����KD�LQ�XLWYRHULQJ�ELQQHQ�GH�KHULQULFKWLQJVSODQQHQ�1RRUGHUSDUN�HQ*URHQUDYHQ�2RVW�$OV�QDGHUH�YHUNHQQLQJ�HQ�XLWZHUNLQJ�YDQ�KHW�JOREDOH�JHELHGVSHUVSHFWLHI�KHHIW�GH�5DDPSODQFRPPLVVLHYRRU�KHW�*URHQJHELHG�8WUHFKW�:HVW�KHW�5DDPSODQ�RSJHVWHOG��GDW�ZLM�QD�XZ��LQVWHPPLQJ��LQ�����KHEEHQ�YDVWJHVWHOG�,Q�QRYHPEHU������KHEEHQ�ZLM�EHVORWHQ�RP�GH�ODQGLQULFKWLQJVFRPPLVVLH�LQ�WH�VWHOOHQ�PHW�GH�RSGUDFKWRP�YRRU�KHW�*URHQJHELHG�8WUHFKW�:HVW��HYHQWXHHO�SHU�GHHOJHELHG��HHQ�ODQGLQULFKWLQJVSODQ�RS�WH�VWHOOHQHQ�WRW�XLWYRHULQJ�WH�EUHQJHQ��,Q�GH�ODQGLQULFKWLQJVFRPPLVVLH�]LMQ�GH�EHWUHIIHQGH�JHPHHQWHQ��KHWUHFUHDWLHVFKDS�HQ�KHW�KRRJKHHPUDDGVFKDS�EHVWXXUOLMN�YHUWHJHQZRRUGLJG��PHW�KHW�%58�HQ�GH�SURYLQFLH
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