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6XPPDU\

7KLV UHSRUW ZDV ZULWWHQ E\ VWXGHQWV IURP YDULRXV GLVFLSOLQHV DV SDUW RI D EDVLF FRXUVH LQ

HQYLURQPHQWDO VFLHQFHV IRFXVLQJ PDLQO\ RQ VRFLR�HFRQRPLFDO DVSHFWV� 7KH UHVHDUFK ZDV FDUULHG

RXW ZLWKLQ WKH FRQWH[W RI D ELJJHU (8 UHVHDUFK�SURMHFW RQ HFR�HIILFLHQW SURGXFHU VHUYLFHV�

,Q WKLV UHSRUW ZH IRFXV RQ HFR�HIILFLHQW VHUYLFHV LQ WKH QHZVSDSHU LQGXVWU\� PDGH SRVVLEOH

WKURXJK WKH XVH RI LQIRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQRORJ\ �,&7�� (FR�HIILFLHQW VHUYLFHV DUH

VHUYLFHV ZKLFK UHSUHVHQW DQ DGGHG YDOXH DQG FUHDWH VLJQLILFDQW HQYLURQPHQWDO EHQHILWV FRPSDUHG WR

DOWHUQDWLYHV� :H ZDQW WR NQRZ LI ,&7�GHYHORSPHQWV LQ WKH QHZVSDSHU�LQGXVWU\ FDQ EH HFR�HIILFLHQW�

DQG LI VR� WR ZKDW H[WHQW DSSOLFDWLRQ FDQ OHDG WR GHPDWHULDOL]DWLRQ�

7KH LQIRUPDWLRQ LQ WKLV UHSRUW LV EDVHG RQ UHVHDUFK WKURXJK OLWHUDWXUH� LQFOXGLQJ PDQ\ DUWLFOHV

IURP QHZVSDSHUV� PDJD]LQHV DQG WKH ,QWHUQHW �VHH $SSHQGL[�� DQG LQWHUYLHZV ZLWK VHYHUDO SHRSOH

ZRUNLQJ LQ WKH 'XWFK QHZVSDSHU�LQGXVWU\� :H KDYH WULHG WR PDS VRPH RI WKH ,&7�UHODWHG

GHYHORSPHQWV LQ WKH QHZVSDSHU�LQGXVWU\ WKDW FRXOG EH UHOHYDQW WR HFR�HIILFLHQW VHUYLFHV RU

GHPDWHULDOL]DWLRQ� :H KDYH DOVR WULHG WR HVWDEOLVK WKH PDLQ GULYHUV DQG EDUULHUV IRU WKHVH

GHYHORSPHQWV� DV ZHOO DV WKHLU HQYLURQPHQWDO DVSHFWV�

1HZVSDSHUV DUH VXIIHULQJ IURP LQFUHDVLQJ FRPSHWLWLRQ SURYLGHG E\ RWKHU PHGLD� VXFK DV UDGLR�

WHOHYLVLRQ� WKH ,QWHUQHW DQG RWKHU SXEOLFDWLRQV� 7KH\ PD\ KDYH WR ORRN IRU QHZ ZD\V RI GLVWULEXWLQJ

WKHLU LQIRUPDWLRQ VHUYLFHV LQ RUGHU WR VXUYLYH� )URP DQ HQYLURQPHQWDO SRLQW RI YLHZ VXFK

GHYHORSPHQWV PLJKW EH IDYRXUDEOH� LQ WKDW WKH\ FDQ OHDG WR D UHGXFHG XVH RI UHVRXUFHV� PRVW

QRWDEO\ SDSHU�

:H KDYH LGHQWLILHG VHYHUDO ,&7�UHODWHG WHFKQRORJLHV WKDW FRXOG KHOS LQFUHDVH WKH HFR�HIILFLHQF\

RI QHZVSDSHU�VHUYLFHV�

� 2Q�OLQH QHZVSDSHUV RQ WKH ,QWHUQHW� 7KH :RUOG :LGH :HE LV UDSLGO\ EHLQJ LQWHJUDWHG LQWR HYHU\

GD\ VRFLHW\� 0DQ\ FRPSDQLHV� LQFOXGLQJ QHZVSDSHU�SXEOLVKHUV� DUH LQYHVWLQJ LQ WKH GHYHORSPHQW

RI RQ�OLQH VHUYLFHV� 7KH SRWHQWLDO PDUNHW LV KXJH� EXW DOVR VRPHZKDW XQFHUWDLQ� GXH WR UDSLG

FKDQJHV LQ WHFKQRORJ\ DQG HUUDWLF EHKDYLRXU RI WKH RQ�OLQH FRPPXQLW\� ,W LV VWLOO YHU\ GLIILFXOW WR

FKDUJH PRQH\ IRU RQ�OLQH VHUYLFHV� DQG FXUUHQW FRPSXWHU KDUG� DQG VRIWZDUH SRVH D EDUULHU WR

WKH PDMRULW\ RI SRWHQWLDO XVHUV� $OVR� ZLWK WKH FXUUHQW HTXLSPHQW� HQYLURQPHQWDO EHQHILWV DUH

TXHVWLRQDEOH�

� 0RGHUQ� VPDOO�YROXPH SULQWLQJ WHFKQLTXHV DQG FRQFHSWV� VXFK DV SULQW�RQ�GHPDQG DQG

GLVWULEXWH�WKHQ�SULQW� 7KHVH FDQ IDFLOLWDWH WKH SULQWLQJ RI SHUVRQDOLVHG FRSLHV RI QHZVSDSHUV DQG

RWKHU SXEOLFDWLRQV� 7KLV ZD\� RQO\ UHTXHVWHG LQIRUPDWLRQ LV SULQWHG� QRW ZDVWLQJ SDSHU RQ

XQZDQWHG FRQWHQW� $GGLWLRQDOO\� VWRFNV DQG H[FHVV SULQWLQJ FDQ EH UHGXFHG �MXVW�LQ�WLPH

SULQFLSOH� DQG GLVWULEXWLRQ OLQHV VKRUWHQHG� 8QIRUWXQDWHO\� LQ VRPH LPSOHPHQWDWLRQV� GLVWULEXWH�

WKHQ�SULQW PLJKW EH XQIDYRXUDEOH IURP DQ HQYLURQPHQWDO SRLQW RI YLHZ� $OVR� HTXLSPHQW DQG

LQIUDVWUXFWXUH IRU WKHVH PHWKRGV UHTXLUH D ODUJH LQYHVWPHQW� 7KH WHFKQRORJ\ LV WKHUH� EXW LW PD\

WDNH WKH SULQWLQJ DQG SXEOLVKLQJ LQGXVWU\ VRPH WLPH WR UHDOO\ VWDUW XVLQJ LW�

� 7KH :LUHOHVV $SSOLFDWLRQ 3URWRFRO �:$3� IRU PRELOH WHOHSKRQHV� 7KLV SURWRFRO EDVLFDOO\ SURYLGHV

DQ ,QWHUQHW�JDWHZD\ IRU PRELOH FRPPXQLFDWLRQ HTXLSPHQW ZLWK OLPLWHG GLVSOD\ FDSDELOLWLHV� 7KH

:$3 PDNHV LW SRVVLEOH WR DFFHVV QHWZRUN LQIRUPDWLRQ VHUYLFHV� LQFOXGLQJ QHZV VHUYLFHV� IURP

DQ\ ORFDWLRQ FRYHUHG E\ D PRELOH SKRQH QHWZRUN� $OWKRXJK VRPH QHZVSDSHU SXEOLVKHUV �H�J�

'H 7HOHJUDDI� KDYH SODQV WR SURYLGH :$3�VHUYLFHV� WKHVH FDQQRW EH FRQVLGHUHG DQ DOWHUQDWLYH WR

WKH UHJXODU QHZVSDSHU� 7KLV LV PRVWO\ GXH WR OLPLWHG FRQWHQW DQG GLVSOD\ FDSDELOLWLHV� DQG WKH

UHODWLYHO\ KLJK FRVW RI XVH� 6WLOO� WKLV WHFKQRORJ\ PD\ SURYH RI XVH LQ WKH IXWXUH GHYHORSPHQW RI D

WUXH� ZLUHOHVV HOHFWURQLF QHZVSDSHU�
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� 7KH 1HZV 7DEOHW� 7KLV LV D WUXH HOHFWURQLF QHZVSDSHU� LQ WKH IRUP RI D IODW WDEOHW ZLWK D GLVSOD\�

EDVHG RQ FXUUHQW SRUWDEOH FRPSXWHU WHFKQRORJ\� &RQWHQW FDQ EH ORDGHG LQWR WKH WDEOHW DW

�UHFKDUJH SRLQWV� ORFDWHG DW QHZVSDSHU�VWDQGV� VXEZD\�VWDWLRQV� HWF� $ -DSDQHVH QHZVSDSHU LV

ZLOOLQJ WR WU\ D VPDOO�VFDOH H[SHULPHQW ZLWK WKHVH GHYLFHV� EXW WKHUH LV OLWWOH LQIRUPDWLRQ RQ WKLV

VXEMHFW� 7KH QHZV WDEOHW LV DQ LPSRUWDQW VWHS WRZDUGV D UHDO DOWHUQDWLYH IRU WKH WUDGLWLRQDO

QHZVSDSHU� 7KHUH DUH� KRZHYHU� VWLOO VRPH WHFKQLFDO OLPLWDWLRQV ZKLFK PDNH LW UDWKHU H[SHQVLYH

DQG LPSUDFWLFDO FRPSDUHG WR LWV SDSHU FRXQWHUSDUW� DQG ZRXOG WKHUHIRUH SUREDEO\ SUHYHQW

LQWURGXFWLRQ RQ D ODUJHU VFDOH�

� (OHFWURQLF SDSHU �H�SDSHU� DQG HOHFWURQLF LQN �H�LQN�� (OHFWURQLF SDSHU FRPELQHV WKH EHQHILWV RI

SDSHU �UHDGDEOH� SRUWDEOH� IOH[LEOH� HWF�� ZLWK WKRVH RI DQ HOHFWURQLF GLVSOD\ �UHXVDEOH�

LQWHUDFWLYH� HWF��� 7KH WHFKQRORJ\ LV VWLOO YHU\ PXFK XQGHU GHYHORSPHQW� %XW WKLV GHYHORSPHQW LV

PDNLQJ JRRG SURJUHVV DQG KDV DWWUDFWHG LQWHUHVW DQG LQYHVWPHQWV IURP YDULRXV ELJ FRPSDQLHV�

LQFOXGLQJ QHZVSDSHU SXEOLVKHUV� (OHFWURQLF SDSHU FRXOG EH XVHG LQ WKH IRUP RI DQ �HOHFWURQLF

ERRN� �H�ERRN�� ZKLFK FRQWDLQV PXOWLSOH SDJHV DQG VRPH PLQLDWXUH FRPSXWHU FRPSRQHQWV� ,W

FDQ GLVSOD\ DQ\ W\SH RI SULQWHG LQIRUPDWLRQ� LQFOXGLQJ D QHZVSDSHU� (�SDSHU LV D VLPSOH

FRQFHSW� XVLQJ YHU\ OLWWOH PDWHULDO DQG HYHQ OHVV HQHUJ\� EXW WKHUH LV D SRVVLELOLW\ RI UHERXQG

HIIHFWV UHVXOWLQJ IURP QHZ DSSOLFDWLRQV�

:H KDYH WULHG WR DVVHV WKH SRVLWLRQ RI 'XWFK QHZVSDSHUV RQ WKH VXEMHFW RI �SRVVLEO\� HFR�HIILFLHQW

,&7�GHYHORSPHQWV DQG GHPDWHULDOL]DWLRQ� 7R WKLV HQG ZH KDYH LQWHUYLHZHG IRXU SHRSOH�

� $Q LQWHULP LQIRUPDWLRQ�PDQDJHU ORRNLQJ LQWR WKH SRVVLELOLWLHV IRU D SULQW�RQ�GHPDQG SURMHFW DW

+HW 3DURRO� DQ $PVWHUGDP QHZVSDSHU�

� 7KH FR�RUGLQDWRU RI HQYLURQPHQWDO DIIDLUV DW 'H 7HOHJUDDI� D SRSXODU 'XWFK QHZVSDSHU�

� 7KH KHDG RI TXDOLW\ DQG HQYLURQPHQW DW 3&0� DQ LPSRUWDQW QHZVSDSHU�SXEOLVKHU�

� 7KH FKLHI HGLWRU IRU WKH RQ�OLQH YHUVLRQ RI WKH TXDOLW\ QHZVSDSHU 15& +DQGHOVEODG�

,W VHHPV WKDW PDQ\ RI WKH PHDVXUHV WDNHQ WR UHGXFH WKH XVH RI UHVRXUFHV ZHUH LPSOHPHQWHG DV D

UHVXOW RI JRYHUQPHQW UHJXODWLRQV RU FRYHQDQWV� RU VLPSO\ WR VDYH PRQH\� 7KH PHDVXUHV DUH XVXDOO\

UHODWHG WR RIILFH EXLOGLQJV �H�J� OLJKWLQJ� KHDWLQJ�� ZRUNLQJ SODFH �H�J� SDSHU UHF\FOLQJ DQG

UHGXFWLRQ�� SULQWLQJ SURFHVV �H�J� XVH DQG UHF\FOLQJ RI ZDWHU� SDSHU� LQN� RU GLVWULEXWLRQ �H�J�

RSWLPLVDWLRQ� UHGXFHG SDFNDJLQJ��

1HZ ,&7�GHYHORSPHQWV DUH LPSOHPHQWHG E\ QHZVSDSHU�SXEOLVKHUV PRVWO\ RXW RI IHDU RI �PLVVLQJ

WKH ERDW� DW VRPH ODWHU VWDJH� 2Q�OLQH QHZVSDSHUV DUH FXUUHQWO\ WKH PRVW LPSRUWDQW GHYHORSPHQW�

WKRXJK WKH FRQWHQW LV VWLOO VRPHZKDW OLPLWHG ZLWK PRVW QHZVSDSHUV� +HW 3DURRO LV DOVR WKLQNLQJ RI

LQWURGXFLQJ D ORFDOO\ SULQWHG �SULQW�RQ�GHPDQG � GLVWULEXWH�WKHQ�SULQW�� FXVWRPLVDEOH QHZVSDSHU DV

DQ H[SHULPHQW� WR DWWUDFW \RXQJHU UHDGHUV�

7KH QHZ GHYHORSPHQWV DUH FXUUHQWO\ QRW DOORZHG WR FRPSHWH ZLWK WKH WUDGLWLRQDO QHZVSDSHU�

ZKLFK UHPDLQV WKH SULPDU\ SURGXFW� 1HZ SURGXFWV DQG LQIRUPDWLRQ VHUYLFHV DUH RQO\ PHDQW DV DQ

DGGLWLRQ� WR UHWDLQ RU DWWUDFW PRUH UHDGHUV� (FR�HIILFLHQF\ LV QHYHU D FRQVLGHUDWLRQ�

:H KDYH FRQFOXGHG WKDW� LQ WKH FXUUHQW VLWXDWLRQ� ,&7�GHYHORSPHQWV DUH QRW HFR�HIILFLHQW� 7KH\ ZLOO

QRW \HW OHDG WR GHPDWHULDOL]DWLRQ� DV QHZ SURGXFWV DQG VHUYLFHV DUH PHUHO\ DQ DGGLWLRQ WR WKH

WUDGLWLRQDO QHZVSDSHU� ZKLFK LV VWLOO SUHVHUYHG DQG SURWHFWHG DW DOO WLPHV E\ WKH SXEOLVKHUV LQYROYHG��

7KHUH DUH� KRZHYHU� VHYHUDO ODUJH�VFDOH WUHQGV LQ WKH QHZVSDSHU LQGXVWU\ ZKLFK PD\ SURYH

IDYRXUDEOH WR GHPDWHULDOL]DWLRQ LQ WKH ORQJ UXQ� 7KHVH LQFOXGH�

� (OHFWURQLF GLVWULEXWLRQ RI LQIRUPDWLRQ RYHU FRPSXWHU QHWZRUNV� UHGXFLQJ WKH QHHG IRU PDWHULDO

FDUULHUV DQG PHFKDQLFDO GLVWULEXWLRQ�

� ,QFUHDVLQJ SRVVLELOLWLHV IRU VHOHFWLQJ DQG SURYLGLQJ UHOHYDQW LQIRUPDWLRQ IRU WKH UHDGHU� WKHUHE\

GHFUHDVLQJ WKH DPRXQW RI XQZDQWHG LQIRUPDWLRQ SULQWHG�

� ,QFUHDVLQJ VFDOH DQG FRPELQDWLRQ RI VHUYLFHV� ZKLFK PD\ IDFLOLWDWH HFR�HIILFLHQF\�
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7KH PRVW LPSRUWDQW GULYHUV EHKLQG WKH XVH RI IDYRXUDEOH ,&7�GHYHORSPHQWV LQ WKH QHZVSDSHU

LQGXVWU\ VHHP WR EH PDUNHW�UHODWHG� VXFK DV�

� 2SHQLQJ QHZ PDUNHWV� DWWUDFWLQJ QHZ UHDGHUV

� 5HWDLQLQJ FXUUHQW UHDGHUV

� 6DYLQJ FRVWV

� )HDU RI JHWWLQJ EHKLQG DQG ORVLQJ RXW RQ IXWXUH GHYHORSPHQWV

7KH PDLQ EDUULHUV DUH�

� &RQVHUYDWLVP DPRQJ ERWK SURGXFHUV DQG FRQVXPHUV

� 7KH QHHG IRU ODUJH LQYHVWPHQWV LQ QHZ WHFKQRORJ\ DQG LQIUDVWUXFWXUH

� 8QFHUWDLQW\ DERXW QHZ PDUNHWV

� /LPLWDWLRQV RI QHZ WHFKQRORJ\� HVSHFLDOO\ FRQFHUQLQJ XVHU�IULHQGOLQHVV DQG PHWKRGV RI SD\PHQW

)DFWRUV WKDW PD\ SURYH XQIDYRXUDEOH WR HFR�HIILFLHQF\ LQFOXGH WKH SRVVLELOLW\ RI UHERXQG HIIHFWV DQG

WKH QDWXUH RI WKH PDLQ GULYHU� WKH PDUNHW HFRQRP\� ZKLFK PD\ OHDG WR D JURZLQJ QXPEHU RI

SURGXFWV LQVWHDG RI GHPDWHULDOL]DWLRQ�

7KH HFR�HIILFLHQF\ RI ,&7�GHYHORSPHQWV LV GLIILFXOW WR TXDQWLI\� GXH WR WKH FRPSOH[LW\ RI WKH

HOHFWURQLF HTXLSPHQW� LWV PDQ\ SRVVLEOH XVHV DQG WKH UDSLG FKDQJHV LQ WHFKQRORJ\ DQG LWV XVH� 7R

JHW DQ LQGLFDWLRQ RI HFR�HIILFLHQF\ RQH ZRXOG SUREDEO\ QHHG WR FDUU\ RXW D IXOO /LIH�&\FOH $QDO\VLV

�/&$� RQ WKH WUDGLWLRQDO QHZVSDSHU DQG LWV QHZHU LQFDUQDWLRQV�
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1. Inleiding

������ ..DGHUDGHU

'LW UDSSRUW LV JHVFKUHYHQ LQ KHW NDGHU YDQ KHW WZHHGH GHHO YDQ GH %DVLVFXUVXV 0LOLHXNXQGH �%&0�

YDQ KHW ,QVWLWXXW YRRU 0LOLHXYUDDJVWXNNHQ �,90� DDQ GH 98 WH $PVWHUGDP� ,Q GLW GHHO YDQ GH FXUVXV

ZDV KHW GH EHGRHOLQJ HHQ WKHPD�RSGUDFKW XLW WH ZHUNHQ PHW HHQ NOHLQ JURHSMH VWXGHQWHQ YDQXLW

YHUVFKLOOHQGH GLVFLSOLQHV�

2Q]H WKHPD�RSGUDFKW LV DINRPVWLJ YDQ GH DIGHOLQJ $OJHPHQH 9RUPLQJ YDQ GH 98 HQ LV

EHJHOHLG GRRU 3DXOLHQ GH -RQJ� %LM GH]H DIGHOLQJ ZRUGW PRPHQWHHO RQGHU]RHN YHUULFKW QDDU GH

PRJHOLMNKHGHQ RP YLD GLHQVWYHUOHQLQJ PLOLHXYRRUGHOHQ WH EHKDOHQ� ,Q KHW NDGHU YDQ GLW SURMHFW

PRHVW QD HHQ NRUWH RULsQWDWLH RS GLW RQGHUZHUS ppQ RI PHHU YRRUEHHOGHQ YDQ HFR�HIILFLsQWH

GLHQVWYHUOHQLQJ LQ GH VHFWRU YDQ GH ,QIRUPDWLH� HQ &RPPXQLFDWLH�7HFKQRORJLH �,&7� XLWJHZHUNW

ZRUGHQ�

��� 3URE��� 3UREOOHHPHHPVVWHOOLQJWHOOLQJ

'H MDUHQ QHJHQWLJ ZRUGHQ JHNHQPHUNW GRRU HHQ ,&7�UHYROXWLH� ,&7 RQWZLNNHOW ]LFK UD]HQGVQHO HQ

GLW LV LQ DOOH VHFWRUHQ PHUNEDDU� 'H]H RQWZLNNHOLQJHQ ]RXGHQ SRVLWLHYH JHYROJHQ YRRU KHW PLOLHX

NXQQHQ KHEEHQ LQ GLH ]LQ GDW KHW GH KRHYHHOKHGHQ JURQGVWRIIHQ GLH JHEUXLNW ZRUGHQ LQ GH

HFRQRPLH ]RX NXQQHQ YHUPLQGHUHQ� GRRUGDW SURGXFWHQ YHUYDQJHQ ZRUGHQ GRRU HOHNWURQLVFKH

GLHQVWHQ� +LHUGRRU ]RXGHQ ,&7�RQWZLNNHOLQJHQ HFR�HIILFLsQW NXQQHQ ]LMQ�

2QGHU HFR�HIILFLsQWH GLHQVWYHUOHQLQJ ZRUGW YHUVWDDQ� ´SURGXFW � GLHQVWFRPELQDWLHV GLH HHQ]HOIGH

IXQFWLH YHUYXOOHQ DOV DQGHUH SURGXFW � GLHQVWFRPELQDWLHV� PDDU GLH HHQ KRJHUH WRHJHYRHJGH

ZDDUGH YHUWHJHQZRRUGLJHQ WHUZLMO GH PLOLHXEHODVWLQJ� JHPHWHQ RYHU GH JHKHOH OHYHQVF\FOXV�

YHUPLQGHUWµ �SHUV�FRP� 'H -RQJ� ������ 'H PHHVW H[WUHPH YRUP YDQ HFR�HIILFLsQWLH LV

GHPDWHULDOLVDWLH� ´SURGXFWHQ ZRUGHQ JHKHHO YHUYDQJHQ GRRU GLHQVWHQµ �SHUV�FRP� 'H -RQJ� ������

2S GLH PDQLHU ]RXGHQ GXV JHHQ JURQGVWRIIHQ PHHU JHEUXLNW ZRUGHQ YRRU GH SURGXNWHQ� 'LW LV� DOV

KHW ZDUH� KHW VWUHYHQ YDQ HFR�HIILFLsQWLH GLHQVWYHUOHQLQJ�

,Q GLW YHUVODJ VWDDW GH NUDQWHQVHFWRU FHQWUDDO� :H ZLOOHQ ZHWHQ LQ KRHYHUUH GH NUDQWHQVHFWRU ]LFK

PHW ,&7�RQWZLNNHOLQJHQ EH]LJ KRXGW GLH HFR�HIILFLsQW ]RXGHQ NXQQHQ ]LMQ� /RJLVFKHUZLMV LV RQ]H

SUREOHHPVWHOOLQJ GDQ RRN�

´=LMQ ,&7�RQWZLNNHOLQJHQ ELM NUDQWHQ HFR�HIILFLsQW� HQ ]R MD� LQ KRHYHUUH ]DO WRHSDVVLQJ OHLGHQ WRW

GHPDWHULDOLVHULQJ"µ

'H GHHOYUDJHQ GLH KLHUPHH VDPHQKDQJHQ ]LMQ�

• :HONH ,&7�RQWZLNNHOLQJHQ ]LMQ HU JDDQGH LQ GH NUDQWHQVHFWRU"

• =LMQ GH]H RQWZLNNHOLQJHQ HFR�HIILFLsQW"

• :DW ]LMQ GH GULYHUV HQ EDUULqUHV YRRU GH]H RQWZLNNHOLQJHQ"

• =DO WRHSDVVLQJ OHLGHQ WRW GHPDWHULDOLVHULQJ"

• ,Q KRHYHUUH KRXGHQ NUDQWHQ ]LFK HLJHQOLMN EH]LJ PHW KHW PLOLHX"
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��� :HU��� :HUNNZLM]HZLM]H

9RRU GH EHDQWZRRUGLQJ YDQ GH SUREOHHPVWHOOLQJ HQ GH GHHOYUDJHQ KHEEHQ ZH DOOHUHHUVW OLWHUDWXXU

EHVWXGHHUG� 9HUYROJHQV KHEEHQ ZH YLHU LQWHUYLHZV JHKRXGHQ� 9RRU GH]H LQWHUYLHZV ]LMQ ZH

DFKWHUHHQYROJHQV ELM +HW 3DURRO� 'H 7HOHJUDDI� GH 3HUVFRPELQDWLH �3&0� HQ KHW 15& +DQGHOVEODG
RS EH]RHN JHZHHVW� =RGRHQGH KHEEHQ ZH HHQ YHU]DPHOLQJ HPSLULVFKH LQIRUPDWLH YHUNUHJHQ� 2S

EDVLV YDQ GH]H LQIRUPDWLH HQ GH OLWHUDWXXU LV GLW UDSSRUW JHVFKUHYHQ�

'H RSERXZ YDQ KHW UDSSRUW LV DOV YROJW� 1D GH]H LQOHLGLQJ YROJW KRRIGVWXN � ZDDULQ GH

YHUVFKLOOHQGH UHOHYDQWH DFKWHUJURQGHQ ]LMQ XLWJHZHUNW� +LHU ZRUGW DFKWHUHHQYROJHQV KHW FRQFHSW

YDQ HFR�HIILFLsQWLH YHUGHU XLWJHGLHSW� NRUW GH JHVFKLHGHQLV YDQ GH QLHXZVPHGLD EHVFKUHYHQ� GH

KXLGLJH VLWXDWLH YDQ GH NUDQWHQ ZHHUJHJHYHQ HQ PRJHOLMN HFR�HIILFLsQWH ,&7�RQWZLNNHOLQJHQ YRRU GH

NUDQWHQVHFWRU RS HHQ ULM JH]HW HQ EHVFKUHYHQ� ,Q KRRIGVWXN � NRPHQ GH UHVXOWDWHQ YDQ GH LQWHUYLHZV

DDQ GH RUGH� +LHU ZRUGHQ GH UHODWLHV WXVVHQ NUDQWHQ HQ PLOLHX HQ WXVVHQ ,&7 HQ NUDQWHQ EHVSURNHQ�

1D GH]H KRRIGVWXNNHQ YROJW LQ KRRIGVWXN � GH FRQFOXVLH ZDDU ZH DQWZRRUGHQ JHYHQ RS GH

SUREOHHPVWHOOLQJ HQ GH GDDUPHH VDPHQKDQJHQGH GHHOYUDJHQ� 'LW KRRIGVWXN ZRUGW DIJHVORWHQ PHW

HHQ GLVFXVVLH HQ DDQEHYHOLQJHQ YRRU PRJHOLMN YHUYROJRQGHU]RHN� +LHUQD YROJHQ GH ELMODJHQ�



�

2. Achtergrond

������ (FR�(FR�HHIILFLsQWLHIILFLsQWLH

(FR�HIILFLsQWH GLHQVWYHUOHQLQJ EHVWDDW XLW GLHQVWHQ GLH WRHJHYRHJGH ZDDUGH YHUWHJHQZRRUGLJHQ HQ

GDDUELM VLJQLILFDQWH PLOLHXYRRUGHOHQ FUHsUHQ LQ YHUJHOLMNLQJ PHW DOWHUQDWLHYHQ �SHUV�FRP� 'H -RQJ�

������ 'HPDWHULDOLVDWLH LV KLHU KHW SHUIHFWH YRRUEHHOG YDQ� PLWV KHW LQWHUHVVDQW LV YRRU GH

FRQVXPHQW� GLH KHW LPPHUV ZHO PRHW NRSHQ HQ FRQVXPHUHQ� 2QGHU GHPDWHULDOLVDWLH ZRUGHQ

GLHQVWHQ YHUVWDDQ GLH SURGXFWHQ JHKHHO YHUYDQJHQ LQ SODDWV YDQ GH]H VOHFKWV DDQ WH YXOOHQ

�SHUV�FRP� 'H -RQJ� ������ 2S GH]H PDQLHU ZRUGHQ VLJQLILFDQWH PLOLHXYRRUGHOHQ JHFUHsHUG�

RPGDW GH KRHYHHOKHLG JHEUXLNWH JURQGVWRIIHQ LQ GH HFRQRPLH GUDVWLVFK YHUPLQGHUG�

'HPDWHULDOLVDWLH LV GH PHHVW H[WUHPH YRUP YDQ HFR�HIILFLsQWH GLHQVWYHUOHQLQJ HQ LV GDDUGRRU

PRHLOLMN LQ GH SUDNWLMN WHUXJ WH YLQGHQ� *HGDFKW NDQ ZRUGHQ DDQ �SHUV�FRP� 'H -RQJ� ������

• RQ�OLQH FRPPXQLFDWLH WXVVHQ WZHH RI PHHU SHUVRQHQ� ELMYRRUEHHOG ELM YLGHR FRQIHUHQFLQJ
V\VWHPHQ�

• RII�OLQH FRPPXQLFDWLH YRRU JHJHYHQVRYHUGUDFKW� ELMYRRUEHHOG H�PDLO�

• KHW OHYHUHQ YDQ LQIRUPDWLH PHW EHKXOS YDQ FRPSXWHUV HQ ,QWHUQHW�

+HW YDOW RS GDW GH]H YRRUEHHOGHQ OLJJHQ RS KHW YODN YDQ GH ,&7� 'DW LV RRN ORJLVFK� HHQ FRPSXWHU

NDQ SDSLHUJHEUXLN RYHUERGLJ PDNHQ HQ GLW LV GXV JXQVWLJ YRRU KHW PLOLHX� 'LW LV YDDN QLHW GH

VWXZHQGH NUDFKW DFKWHU KHW JHEUXLN YDQ ,&7�RQWZLNNHOLQJHQ� 'H VWXZHQGH NUDFKW LV PHHVWDO RP GH

FRQFXUUHQWLH YRRU WH EOLMYHQ HQ GXV YRRUDO HU YRRU WH ]RUJHQ GDW PHQ XS�WR�GDWH LV HQ VQHO NDQ

UHDJHUHQ RS GH YHUDQGHUHQGH ZHQVHQ YDQ GH PDUNW� (HQ FRPSXWHU HQ GDQ PHW QDPH KHW ,QWHUQHW

LV KLHU KHW LGHDOH PLGGHO YRRU�

$OV DDQ GH NUDQWHQVHFWRU� GLH LQ GLW UDSSRUW FHQWUDDO VWDDW� JHGDFKW ZRUGW� ]RXGHQ HU GXV

PLOLHXYRRUGHOHQ WH EHKDOHQ ]LMQ GRRU KHW JHEUXLN YDQ ,&7� 0RJHOLMNH HFR�HIILFLsQWH ,&7�

RQWZLNNHOLQJHQ LQ GH NUDQWHQVHFWRU ZRUGHQ XLWJHEUHLG EHVSURNHQ LQ � ����

(U ]LMQ QDWXXUOLMN RRN PLOLHXYRRUGHOHQ WH EHKDOHQ PHW KHUJHEUXLN� UHF\FOLQJ HQ EHVSDULQJ� ,Q IHLWH

]LMQ GLW RRN YRRUEHHOGHQ YDQ HFR�HIILFLsQWLH� RPGDW GH SURGXFWHQ PLOLHXYULHQGHOLMNHU ]LMQ� +HW LV

PHHU GRHQ PHW VWXNNHQ PLQGHU� 9RRUEHHOGHQ KLHUYDQ ]LMQ HHQ NRSLHHU� HQ ID[DSSDUDDW WHJHOLMN� GDW

YRRU WDFKWLJ SURFHQW XLW KHUJHEUXLNWH PDWHULDOHQ EHVWDDW� 3DSLHU GDW KRQGHUGPDDO RSQLHXZ

JHEUXLNW NDQ ZRUGHQ LQ HHQ SULQWHU� RPGDW GH LQNW RQ]LFKWEDDU NDQ ZRUGHQ JHPDDNW� (Q QDWXXUOLMN

GH VSDDUODPS� GLH WDFKWLJ SURFHQW PLQGHU HQHUJLH YHUEUXLNW HQ WLHQPDDO ODQJHU PHHJDDW�

�ZZZ�PLOLHXGHIHQVLH�QO�

'LW ]RX DDQWUHNNHOLMN NXQQHQ ]LMQ YRRU KHW EHGULMIVOHYHQ� RPGDW KHW GH NRVWHQ NDQ YHUPLQGHUHQ

HQ HU WRFK ZLQVW EHKDDOG ]RX NXQQHQ ZRUGHQ� 7HFKQRORJLVFK LV KHW YDDN PRJHOLMN� +HW YHUHLVW

HFKWHU YDDN HQRUPH LQYHVWHULQJHQ YRRU HHQ EHGULMI RP ]LMQ SURGXFWHQ WH KHURQWZHUSHQ� (HQ

UDGLFDOH EHVSDULQJ EHWHNHQW LPPHUV QLHW DOOHHQ PLQGHU PDWHULDOHQ� PDDU YDDN RRN DQGHUH� QLHXZH

PDWHULDOHQ HQ GXV KRJH RQWZLNNHOLQJVNRVWHQ� 3DV RS WHUPLMQ JDDW HHQ EHGULMI HU PLVVFKLHQ DDQ

YHUGLHQHQ� 'H JURWH RQ]HNHUKHLG RYHU PRJHOLMNH PDUNWYRRUGHOHQ UHPW UDGLFDOH

SURGXFWYHUQLHXZLQJ� �ZZZ�PLOLHXGHIHQVLH�QO�

+HODDV LV GH FRQVXPHQW QRJ QLHW ]R PLOLHXEHZXVW WH QRHPHQ GDW GH]H HU HHQ KRJHUH SULMV YRRU

RYHU KHHIW� 3URGXFWHQ HQ GLHQVWHQ PRHWHQ HHQ OHXN SULMVNDDUWMH KHEEHQ HQ NZDOLWHLW EH]LWWHQ� $OOHHQ

GDDUGRRU LV KHW LQWHUHVVDQW YRRU GH FRQVXPHQW� DOV KHW GDQ SHU RQJHOXN RRN QRJ PLOLHXYULHQGHOLMN

LV� LV GDW PRRL PHHJHQRPHQ� +RSHOLMN JDDW KHW EHGULMIVOHYHQ LQ]LHQ GDW HU ZHO GHJHOLMN

PLOLHXYRRUGHOHQ WH EHKDOHQ ]LMQ� ZDDU JHOG PHH YDOW WH YHUGLHQHQ� +HW ]RX HHQ VWDS LQ GH ULFKWLQJ

YDQ HFR�HIILFLsQWLH EHWHNHQHQ�

+HW LV PRHLOLMN RP HFR�HIILFLsQWLH WH PHWHQ� +HW JDDW HURP SURGXFWHQ HQ � RI GLHQVWHQ WH

YHUJHOLMNHQ PHW GH RRUVSURQNHOLMNH EHKRHIWHYHUYXOOLQJ� $OV GH SURGXFWHQ RI GLHQVWHQ LQ YHUJHOLMNLQJ

PLOLHXYULHQGHOLMNHU qQ JRHGNRSHU ]LMQ� ]LMQ ]H HFR�HIILFLsQW WH QRHPHQ� (U EHVWDDQ YHUVFKLOOHQGH

JUDGDWLHV YDQ HFR�HIILFLsQWLH� ,PPHUV HHQ SURGXFW NDQ HHQ EHHWMH PLOLHXYULHQGHOLMN ]LMQ HQ HHQ HXUR

JRHGNRSHU RI HQRUP PLOLHXYULHQGHOLMN HQ HHQ HXURGXEEHOWMH JRHGNRSHU� =RZHO LQ KHW PLOLHXDVSHFW



�

DOV LQ GH SULMV ]LMQ GXV JUDGDWLHV DDQ WH WUHIIHQ� ZDDUGRRU KHW PHWHQ YDQ HFR�HIILFLsQWLH EHPRHLOLMNW

ZRUGW�

9HUGHURS ]DO ZRUGHQ LQJHJDDQ RS GH UHODWLH WXVVHQ HFR�HIILFLsQWLH HQ KHW EHGULMIVOHYHQ

�WRHJHVSLWVW RS GH NUDQW�� 1X YROJW HHUVW HHQ VWXNMH DFKWHUJURQG RYHU GH NUDQWHQVHFWRU�

������ 66FKHWFKHWVV YDQ GYDQ GHH JHVFKLHJHVFKLHGGHQLHQLVV YDQ NYDQ NUUDQWHDQWHQQ HHQ PQ PHGLDHGLD

(pQ YDQ GH HHUVWH YRUPHQ YDQ PDVVDPHGLD ZHUG JHYRUPG GRRU GH NUDQW� =LM NRQ SDV JHUHJHOG

YHUVFKLMQHQ QDGDW DDQ HHQ DDQWDO YRRUZDDUGHQ ZDV YROGDDQ �*URWH :LQNOHU 3ULQV (QF\FORSHGLH

��� S� ����� 9RRU VQHOOH ZHHUJDYH YDQ KHW QLHXZV EOHHN GH XLWYLQGLQJ YDQ GH GUXNSHUV �RQJHYHHU

����� HVVHQWLHHO� (HQ WZHHGH YRRUZDDUGH ZDV GH DDQZH]LJKHLG YDQ HHQ JRHGH SRVWGLHQVW

�RQJHYHHU ������ 'H ODDWVWH YRRUZDDUGH ZDV JHOHJHQ DDQ GH YUDDJNDQW � ZDDU URQG GH HHUVWH

KHOIW YDQ GH ]HYHQWLHQGH HHXZ JHQRHJ PHQVHQ JHwQWHUHVVHHUG ZDUHQ �RI NRQGHQ OH]HQ� LQ KHW

RQWYDQJHQ YDQ KHW QLHXZV WHJHQ EHWDOLQJ�

'H HHUVWH JHGUXNWH NUDQWHQ RQWVWRQGHQ LQ KHW HHUVWH NZDUW YDQ GH ]HYHQWLHQGH HHXZ �RRN LQ

1HGHUODQG�� ,Q GH ]HYHQWLHQGH HQ DFKWWLHQGH HHXZ EHVWRQG KHW QLHXZV LQ GH NUDQWHQ YDQ GH

PHHVWH (XURSHVH ODQGHQ YRRUDO XLW EXLWHQODQGVH LQIRUPDWLH� 'LW QLHXZV VWRQG RRN RQGHU JURWH

RYHUKHLGVLQYORHG� ,Q 1HGHUODQG VWRQG PHHU ELQQHQODQGV HQ VWHGHOLMN QLHXZV LQ GH NUDQWHQ� 9RRUDO

RQGHU LQYORHG YDQ GH )UDQVH 5HYROXWLH ZHUG PHHU SXEOLHNH RSLQLH LQ KHW QLHXZV PRJHOLMN�

,Q GH QHJHQWLHQGH HHXZ NZDPHQ GH HHUVWH GDJHOLMNVH NUDQWHQ LQ 1HGHUODQG RS� ]RDOV KHW

$OJHPHHQ +DQGHOVEODG ������ HQ GH 1LHXZH 5RWWHUGDPVH &RXUDQW ������� 2RN YHUVFKHQHQ LHWV

ODWHU RSLQLHEODGHQ ]RDOV 'H 7LMG� 'H 6WDQGDDUG HQ +HW 9RON� $DQ KHW HLQG YDQ GH QHJHQWLHQGH

HHXZ ZHUGHQ HHUVWH WRHSDVVLQJHQ RS UDGLRJHELHG JHGDDQ� 1D GH HHUVWH ZHUHOGRRUORJ NZDP GH

UDGLR RS JDQJ DOV FRQFXUUHQW YRRU GH NUDQW W�D�Y� KHW QLHXZV� 'H NUDQW SUREHHUGH GH VQHOKHLG

ZDDULQ GH UDGLR QLHXZV NRQ EUHQJHQ GRRU QLHXZH WHFKQLHNHQ HQ GLNNHUH NUDQWHQ WH RQGHUYDQJHQ

�/X\N[� ����� S� �����

*HUHJHOGH WHOHYLVLH XLW]HQGLQJHQ YRQGHQ LQ 1HGHUODQG SODDWV YDQDI ����� ,Q GH GDDURS

YROJHQGH GHFHQQLD QDP KHW DDQWDO WHOHYLVLHNLMNHUV HQ UDGLROXLVWHUDDUV VWHHGV PHHU WRH� ZDW OHLGGH

WRW PHHU LQIRUPDWLH YRRU PHHU PHQVHQ� ´%HODQJULMNµ QLHXZV ZHUG VWHHGV YDNHU HHUVW GRRU UDGLR HQ

WHOHYLVLH JHEUDFKW HQ YHUYROJHQV SDV GRRU GH NUDQW �/X\N[� ����� S� ����� =R ZHUG LQ WRHQHPHQGH

PDWH GH DFKWHUJURQGLQIRUPDWLH GLH NUDQWHQ ERGHQ EHODQJULMNHU GDQ KHW EUHQJHQ YDQ QLHXZV�

0HW KHW GRRUGULQJHQ YDQ ,QWHUQHW LQ EUHGH ODJHQ YDQ GH EHYRONLQJ LQ GH MDUHQ QHJHQWLJ �LQ

���� EHJRQQHQ DOV $53$1(7� HHQ FRPSXWHUQHWZHUN YRRU KHW $PHULNDDQVH OHJHU� VWDDW GH JHGUXNWH

NUDQW SDV HFKW RQGHU GUXN� RPGDW ,QWHUQHW DOOHUOHL YRUPHQ YDQ PDVVDFRPPXQLFDWLH FRPELQHHUW

�GLJLWDOH NUDQWHQ� WHOHYLVLHEHHOGHQ� QLHXZVJURHSHQ HQ]��� ,QWHUQHW ELHGW GH]H FRPELQDWLH YDQ PDVVD�

FRPPXQLFDWLHPLGGHOHQ ERYHQGLHQ RS HHQ ]HHU VQHOOH HQ GLUHFWH PDQLHU� +HW DQWZRRUG YDQ GH

NUDQWHQ RS GH]H QRJ YULM QLHXZH EHGUHLJLQJ HQ GH SRVLWLH YDQ GH NUDQW ZRUGHQ LQ GH YROJHQGH

SDUDJUDDI ZHHUJHJHYHQ�



��

��� +XLGLJ��� +XLGLJHH VLWXDWLVLWXDWLHH YDQ GYDQ GHH NUDQWNUDQW

����� 3RVLWLH YDQ GH NUDQW

'H 1HGHUODQGVH NUDQWHQ ]LMQ QRJ VWHHGV XLWHUVW OXFUDWLHI� =H ]LMQ DO GHFHQQLD ODQJ ZLQVWJHYHQG HQ

OLMNHQ JRHG EHVWDQG WH ]LMQ WHJHQ DDQVODJHQ YDQXLW DQGHUH VHFWRUHQ� 'H NUDQWHQVHFWRU ZLVW YRRUDO

GRRU PLGGHO YDQ VFKDDOYHUJURWLQJ KDDU SUHVWDWLHV WH YHUEHWHUHQ HQ EHYRQG ]LFK PHGH GDDUGRRU LQ

UXVWLJ YDDUZDWHU� 2QGDQNV GH RSNRPVW YDQ QLHXZH PHGLD PDDNW GH NUDQWHQVHFWRU ]LFK ZHLQLJ

]RUJHQ� 'H SUREOHPHQ GLH HU YURHJHU ZDUHQ ZHUGHQ GRRU PLGGHO YDQ FRQFHQWUDWLH RSJHORVW� ]RGDW

HU VFKDDOYRRUGHOHQ RQWVWRQGHQ� 7RHQ GH UDGLR HQ GH WHOHYLVLH WRW EUHGH ODJHQ YDQ GH EHYRONLQJ

GRRUGURQJHQ ZHUGHQ GH NUDQWHQ YRRUWGXUHQG JHZDDUVFKXZG GDW KHW HLQGH QDELM ZDV DOV GH

NUDQWHQ QLHW RS GH]H RQWZLNNHOLQJHQ LQVSHHOGHQ� %LM GH RSNRPVW YDQ ,QWHUQHW ]LMQ ZHHU GH]HOIGH

JHOXLGHQ WH KRUHQ� .DQ KHW QX QLHW ZHHU JRHG JDDQ" 'H NUDQWHQ OLMNHQ GH DDQVODJHQ YDQ WHOHYLVLH�

UDGLR HQ DQGHUH YRUPHQ YDQ LQIRUPDWLH � QLHXZV YRRU]LHQLQJ WH KHEEHQ RYHUOHHIG� =LMQ GH JHOXLGHQ

GLH GH NUDQWHQ ZDDUVFKXZHQ QLHW ZHHU OR]H NUHWHQ"

����� .UDQWHQ HQ GH SUREOHPHQ YDQ QX

3DWULFN +HQGULNV ZLMVW HU LQ ]LMQ ERHN �+HQGULNV� ����� RS GDW GH NUDQWHQ LQ KHW YHUOHGHQ GH

RSORVVLQJ YRRU SUREOHPHQ EXLWHQ GH RUJDQLVDWLH ]RFKWHQ� 'H RSNRPVW YDQ GH UDGLR ZHUG PHW

QLHXZH WHFKQLHNHQ HQ GLNNHUH NUDQWHQ RQGHUYDQJHQ� 'H RSNRPVW YDQ GH WHOHYLVLH OHLGGH WRW HLJHQ

EHODQJHQ YDQ NUDQWHQFRQFHUQV LQ WHOHYLVLH�XLW]HQGLQJHQ� 'H VWDJQDWLH YDQ GH RSODJH OHLGGH WRW

DDQNRRS YDQ DQGHUH NUDQWHQ� 'H HLJHQ RUJDQLVDWLH EOHHI HFKWHU EXLWHQ VFKRW HQ GLW LV YRUPW

YROJHQV +HQGULNV HHQ SUREOHHP DOV GH NUDQWHQVHFWRU ZLO LQVSHOHQ RS GH QLHXZH RQWZLNNHOLQJHQ�

9ROJHQV +HQGULNV LV KHW GH YUDDJ RI GH NUDQWHQ GH SUREOHPHQ YDQ QX GH EDDV NXQQHQ RS

GH]HOIGH ZHJ GLH ]H YDQ RXGVKHU JHYROJG KHEEHQ �+HQGULNV� ����� S� ����� 'H ODDWVWH WLMG

VWDJQHHUW GH RSODJH YDQ GH NUDQW� *HUHODWHHUG DDQ GH JURHL YDQ KHW DDQWDO KXLVKRXGHQV LQ

1HGHUODQG LV HU ]HOIV HHQ GDOLQJ ]LFKWEDDU �,QWHUPHGLDLU ���������� (HQ WZHHGH SUREOHHP YRRU GH

NUDQWHQ LV GDW PHQVHQ VWHHGV NRUWHU GH NUDQW OH]HQ� 2QGHU MRQJHUHQ GDDOW GH JHPLGGHOGH WLMG GLH ]LM

DDQ GH NUDQW EHVWHGHQ QRJ PHHU� (HQ GHUGH SUREOHHP LV GDW GH NUDQWHQ KXQ OHLGHQGH URO LQ GH

DGYHUWHQWLHPDUNW DDQ KHW YHUOLH]HQ ]LMQ� =H ]LMQ HU QRJ VWHHGV JURRW� PDDU PHQ UDDNW VWHHGV PHHU

DGYHUWHQWLHV NZLMW DDQ QLHXZH PHGLD� 6FKDDOYHUJURWLQJ LQ GH NUDQWHQVHFWRU ]HOI LV KDDVW QLHW PHHU

PRJHOLMN �YDQZHJH GH PHGHGLQJLQJVDXWRULWHLWHQ HQ GH ZHLQLJH EHGULMYHQ GLH QRJ RYHU WH QHPHQ

]LMQ�� $GYHUWHHUGHUV ]XOOHQ VWHHGV YDNHU NLH]HQ YRRU DDQ KXQ SURGXFWHQ JHNRSSHOG JHVSHFLDOLVHHUG

QLHXZV RI YHUPDDN �RS ,QWHUQHW��

����� (YHQWXHOH DQWZRRUGHQ RS GH QLHXZH PHGLD

'H KLHUYRRU JHQRHPGH SUREOHPHQ �RQWOH]LQJ� YHUOLHV RS GH DGYHUWHQWLHPDUNW HQ VWDJQDWLH YDQ GH

RSODJH� YUDJHQ YROJHQV +HQGULNV RP QLHXZH RSORVVLQJHQ� 'H LQIRUPDWLH HQ NHQQLV GLH GH NUDQW

EH]LW ZRUGHQ YROJHQV +HQGULNV QLHW HIILFLsQW JHEUXLNW� 0HQ LV HU ELM NUDQWHQ RS JHULFKW HONH GDJ

RSQLHXZ ZHHU HHQ NUDQW WH SURGXFHUHQ� 1D KHW KDOHQ YDQ GH GHDGOLQH YDQ KHW SURGXFHUHQ YDQ GH

NUDQW JDDW YHHO NHQQLV YHUORUHQ� ,QIRUPDWLH GLH PHQ ELM NUDQWHQ EH]LW NDQ PHQ HFKWHU RS YHHO PHHU

PDQLHUHQ JHEUXLNHQ� =R NDQ PHQ GH LQIRUPDWLH RS YHHO PHHU PDQLHUHQ DDQELHGHQ E�Y�� HONH GDJ

HHQ NUDQW� DUFKLHI �RS ,QWHUQHW� HQ XSGDWHV JHGXUHQGH GH GDJ �RS ,QWHUQHW�� 'H NUDQW ]RX RRN PHHU

QLHXZV RS PDDW PRHWHQ ELHGHQ HQ PHHUGHUH GLHQVWHQ� 'H NUDQW PRHW NRUWRP PHHU GRHQ PHW GH

LQIRUPDWLH GLH ]LM LQ SDFKW KHHIW� %RYHQGLHQ NDQ ]LM RRN DDQ DQGHUH SDUWLMHQ E�Y� DGYHUWHHUGHUV

LQIRUPDWLH DDQELHGHQ�

+HW EUHQJHQ YDQ PHHU LQIRUPDWLH HQ KHW EHGLHQHQ YDQ GHHOPDUNWHQ NDQ YROJHQV +HQGULNV QLHW

]RQGHU YHUDQGHULQJ YDQ GH RUJDQLVDWLHVWUXFWXXU �+HQGULNV� ����� S� ��������� 'H]H LV GHFHQQLD

ODQJ QLHW YHUDQGHUG� 'H JHNR]HQ VWUDWHJLH ZHUNWH DOWLMG JRHG� 'H]H VWUDWHJLH ZDV HURS JHULFKW HHQ

SDSLHUHQ NUDQW WH PDNHQ LQ �� XXU� 'LW OHLGGH WRW HHQ NRUWH WHUPLMQ YLVLH ZDDULQ KHW EHODQJULMNHU LV

GH GHDGOLQH WH KDOHQ GDQ YHU LQ GH WRHNRPVW WH NLMNHQ� 9HUGHU LV HU ELQQHQ GH NUDQWHQ WUDGLWLRQHHO
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HHQ VFKHUSH VFKHLGLQJ WXVVHQ GH UHGDFWLH� WHFKQRORJLH HQ PDUNHWLQJ� 'H]H JURHSHQ YRHUHQ

WUDGLWLRQHHO HHQ VWDPPHQVWULMG ELQQHQ KHW NUDQWHQEHGULMI� ,Q KRRIGVWXN GULH ]DO KLHU QRJ HHQ UHFHQW

YRRUEHHOG YDQ QDDU YRUHQ NRPHQ� -RXUQDOLVWHQ HQ GH OHLGLQJ YDQ GH NUDQW KRXGHQ YDVW DDQ GH

SDSLHUHQ NUDQW DOV NHUQDFWLYLWHLW� RPGDW GLW JRHG ZHUNWH HQ RPGDW PHQ EDQJ LV RP WH YHUDQGHUHQ

HQ WH LQYHVWHUHQ LQ LHWV ZDW YULM RQ]HNHU LV�

2P DDQ GH HLVHQ YDQ GH]H WLMG WH YROGRHQ HQ GH RSODJHGDOLQJ HQ DGYHUWHQWLH�PDUNWYHUOLH]HQ WRW

VWLOVWDQG WH EUHQJHQ LV HHQ DQGHUH VWUDWHJLH GDQ YURHJHU QRRG]DNHOLMN� 'H NUDQWHQ PRHWHQ QLHW HHQ

]R GLN PRJHOLMNH NUDQW ZLOOHQ SURGXFHUHQ� PDDU PRHWHQ LQIRUPDWLH ZLOOHQ EUHQJHQ� +LHUYRRU LV

LQWHJUDWLH YDQ GH YHUVFKLOOHQGH JURHSHQ �VWDPPHQ� ELQQHQ GH NUDQWHQ QRRG]DNHOLMN� 2P GH

SUREOHPHQ YDQ QX WHJHQ WH JDDQ LV GXV YHUDQGHULQJ YDQ GH RUJDQLVDWLH QRGLJ� +LHUQDDVW PRHW HU

HHQ YHUVFKXLYLQJ SODDWVYLQGHQ YDQ GH JHGUXNWH NUDQW QDDU LQIRUPDWLH DOV KRRIGDFWLYLWHLW YDQ GH

NUDQWHQEHGULMYHQ�

��� 0��� 0RRJHOLMNJHOLMN HFR�HFR�HHIILFLsQWHIILFLsQWH ,,&7�R&7�RQQWZLNNHOLQJWZLNNHOLQJHHQ LQ LQQ GGHH QLHXZVVHQLHXZVVHFFWRUWRU

����� ,QWHUQHW

7HJHQZRRUGLJ ZRUGW GRRU ]HHU YHHO EHGULMYHQ HQ SDUWLFXOLHUHQ QLHXZV HQ DFKWHUJURQGLQIRUPDWLH

DDQJHERGHQ RS KHW ,QWHUQHW� PHW QDPH RS KHW :RUOG :LGH :HE �:::�� 'RRU GH YHHOKHLG YDQ

LQIRUPDWLH OLJW GH PHHUZDDUGH YDQ GH DDQELHGHQGH GLHQVWHQ QLHW ]R]HHU LQ GH LQIRUPDWLH ]HOI� PDDU

PHHU LQ GH PDQLHU ZDDURS GH]H DDQJHERGHQ ZRUGW� PHW QDPH PHW EHWUHNNLQJ WRW VHOHFWLH�

RUGHQLQJ HQ GH PRJHOLMNKHLG WRW JHULFKW ]RHNHQ� 2RN GH UHFHQWKHLG HQ GH EHWURXZEDDUKHLG YDQ GH

LQIRUPDWLH ]LMQ KLHU� HYHQDOV ELM DOOH DQGHUH PHWKRGHQ YDQ LQIRUPDWLHRYHUGUDFKW� EHODQJULMN�

=RDOV JH]HJG ZRUGHQ QLHXZV HQ DFKWHUJURQGLQIRUPDWLH ELM QLHXZV RS KHW ::: GRRU YHHO

YHUVFKLOOHQGH �VRRUWHQ� EHGULMYHQ DDQJHERGHQ� PHHVWDO LQ GH YRUP YDQ HHQ VRRUW �GLJLWDOH NUDQW� RI

WLMGVFKULIW� 9RRUEHHOGHQ YDQ EHGULMYHQ GLH GHUJHOLMNH GLHQVWHQ DDQELHGHQ ]LMQ �QLHXZV�]HQGHUV �EY�

&11� $%&� 1%&� &%6� 126� 6%6��� ]RHNPDFKLQHV �EY� <D+RR��� LQWHUQHW�DDQELHGHUV �EY� $2/�

3ODQHW ,QWHUQHW� :DQQDGRR� .31�� PXOWL�PHGLDEHGULMYHQ �EY� 0LFURVRIW� #+RPH� HQ �XLWJHYHUV YDQ�

NUDQWHQ �EY� 1HZ <RUN 7LPHV� 'H 7HOHJUDDI� HQ �RQOLQH��WLMGVFKULIWHQ� 9HHODO RQWVWDDQ GH GLHQVWHQ

RRN XLW VDPHQZHUNLQJVYHUEDQGHQ WXVVHQ HHQ DDQWDO �JURWH� EHGULMYHQ� ELMYRRUEHHOG LQWHUQHW�

DDQELHGHUV PHW NUDQWHQ� RI QLHXZV]HQGHUV PHW PXOWLPHGLDEHGULMYHQ �EY� 061%&� HHQ

VDPHQZHUNLQJ WXVVHQ 0LFURVRIW HQ 1%&� RI ]RHNPDFKLQHV� 'H JHOHYHUGH QLHXZVEHULFKWHQ ]LMQ LQ

ELMQD DOOH JHYDOOHQ DINRPVWLJ YDQ GH UHJXOLHUH SHUVEXUHDXV� PDDU GH PDQLHU YDQ SUHVHQWDWLH HQ GH

PDWH YDQ GLHSWH HQ HLJHQ LQEUHQJ YHUVFKLOW� 'H VLWHV YDQ QLHXZV]HQGHUV� ]RHNPDFKLQHV HQ LQWHUQHW�

DDQELHGHUV ULFKWHQ ]LFK PHHVWDO PHHU RS KHW EUHQJHQ YDQ KHW ODDWVWH QLHXZV� HYHQWXHHO PHW

YHUZLM]LQJHQ �K\SHUOLQNV� QDDU YHUGHUH LQIRUPDWLH� PHHVWDO RS DQGHUH VLWHV� 1LHXZV]HQGHUV ELHGHQ

PHHVWDO RRN EHZHJHQGH EHHOGHQ HQ JHOXLG� 6LWHV YDQ NUDQWHQ HQ �ZHE�PDJD]LQHV ELHGHQ PHHVWDO

PHHU DFKWHUJURQGLQIRUPDWLH HQ HLJHQ LQEUHQJ YDQ GH UHGDFWLH� HQ VRPV RRN GH PRJHOLMNKHLG WRW

KHW QHPHQ YDQ HOHNWURQLVFKH DERQQHPHQWHQ� DO GDQ QLHW WHJHQ EHWDOLQJ� 6RPPLJH VLWHV� ]RDOV

#+RPH� ELHGHQ JHHQ HLJHQ QLHXZV� PDDU HHQ VHUYLFH LQ GH YRUP YDQ JHRUGHQGH XS�WR�GDWH

YHUZLM]LQJHQ QDDU QLHXZV RS DQGHUH VLWHV� �,QWHUPHGLDLU� ����������� 'H 9RONVNUDQW� �����������

����������� ������������

'H LPSXOV WRW KHW RS]HWWHQ YDQ ERYHQJHQRHPGH RQ�OLQH GLHQVWHQ LV YULMZHO DOWLMG DINRPVWLJ YDQ

HHQ EHGULMI� HQ QLHW YDQ GH FRQVXPHQW� (U NXQQHQ YHUVFKLOOHQGH DDQOHLGLQJHQ ]LMQ YRRU EHGULMYHQ WRW

KHW RS]HWWHQ YDQ HHQ QLHXZV� RI LQIRUPDWLHGLHQVW� %HVWDDQGH EHGULMYHQ GLH ]LFK YRRUQDPHOLMN

EH]LJKRXGHQ PHW LQWHUQHW�GLHQVWHQ � ]RDOV ]RHNPDFKLQHV� PXOWL�PHGLDEHGULMYHQ HQ LQWHUQHW�

DDQELHGHUV� SUREHUHQ YDDN GRRU KHW DDQELHGHQ YDQ H[WUD VHUYLFHV PHHU JHEUXLNHUV WH WUHNNHQ� 'LW

YHUKRRJW GH RSEUHQJVW YDQ RQ�OLQH DGYHUWHQWLHV HQ NDQ JXQVWLJ ]LMQ YRRU QDDPEHNHQGKHLG HQ

NODQWHQELQGLQJ� 9RRU EHGULMYHQ GLH ]LFK YRRUQDPHOLMN EH]LJKRXGHQ PHW QLHXZVYRRU]LHQLQJ EXLWHQ

KHW :::� ]RDOV NUDQWHQ HQ QLHXZV]HQGHUV� NDQ KHW RS]HWWHQ YDQ HHQ RQ�OLQH GLHQVW HHQ SRJLQJ

]LMQ WRW KHW DDQVQLMGHQ YDQ HHQ QLHXZH PDUNW� RI NDQ KHW HHQ H[WUD VHUYLFH ]LMQ YRRU EHVWDDQGH

OH]HUV RI NLMNHUV� 2RN EHJLQQHQ YHHO NUDQWHQ HQ ]HQGHUV HHQ ZHEVLWH XLW DQJVW RP DFKWHU WH EOLMYHQ



��

ELM GH RQWZLNNHOLQJHQ� �+HQGULNV� ����� ,QWHUPHGLDLU� ����������� 'H 9RONVNUDQW� �����������

SHUV� FRP� 6DQWLQJ�

2YHU KHW DOJHPHHQ ORSHQ GH RQWZLNNHOLQJHQ RS KHW JHELHG YDQ ,QWHUQHW LQ GH 9HUHQLJGH 6WDWHQ

LHWV YRRU RS GLH LQ 1HGHUODQG� 'DW LV RQGHU PHHU WH ]LHQ DDQ GH RQ�OLQH NUDQWHQ LQ GH 96� ]RDOV GH

1HZ <RUN 7LPHV HQ GH :DVKLQJWRQ 3RVW� 'H]H ]LMQ YHHO XLWJHEUHLGHU HQ KHEEHQ HHQ YHHO JURWHUH

UHGDFWLH GDQ GH 1HGHUODQGVH RQ�OLQH NUDQWHQ� ZDDUYDQ GH 7HOHJUDDI�L GH JURRWVWH HQ PHHVW

XLWJHEUHLGH LV� 'H $PHULNDDQVH NUDQWHQ ELHGHQ QDDVW YHHO UHFHQW QLHXZV HQ DFKWHUJURQGLQIRUPDWLH

RRN IRWR
V� JHOXLG� EHZHJHQGH EHHOGHQ �YDDN LQ VDPHQZHUNLQJ PHW HHQ 79�]HQGHU�� DGYHUWHQWLH�

UXEULHNHQ PHW PRJHOLMNKHLG WRW SODDWVHQ HQ ]RHNHQ� OLQNV QDDU DQGHUH VLWHV HQ YHHO FRPSDFWH�

DDQNOLNEDUH DGYHUWHQWLHV YDQ EHGULMYHQ HQ FRPPHUFLsOH ,QWHUQHWVLWHV� %LM HHQ DDQWDO NUDQWHQ� ]RDOV

GH 1�<� 7LPHV� PRHW MH HHUVW HHQ RQ�OLQH LQVFKULMYLQJVIRUPXOLHU LQYXOOHQ RP GH LQIRUPDWLH EXLWHQ GH

KRRIGSDJLQD WH NXQQHQ EHNLMNHQ� 'LW LV YRRU GH NUDQW XLWHUDDUG HUJ JXQVWLJ� ZDQW ]R YHUNULMJHQ ]H

RS HHQYRXGLJH ZLM]H LQIRUPDWLH RYHU GH OH]HUV� ZDDURQGHU KHW H�PDLO DGUHV� VHNVH� OHHIWLMG� JHELHG

YDQ KHUNRPVW� W\SH EDDQ� LQNRPHQVNODVVH HQ LQWHUHVVHV� 'H]H LQIRUPDWLH NDQ RQGHU PHHU JHEUXLNW

ZRUGHQ YRRU KHW EHSDOHQ YDQ GH LQKRXG YDQ GH RQ�OLQH NUDQW� KHW DDQSDVVHQ YDQ GH NUDQW DDQ GH

SHUVRRQOLMNH YRRUNHXU YDQ GH OH]HU HQ RRN YRRU KHW JHULFKW SODDWVHQ YDQ DGYHUWHQWLHV� ZDW

DDQWUHNNHOLMN LV YRRU DGYHUWHHUGHUV HQ GXV JXQVWLJ NDQ ]LMQ YRRU GH LQNRPVWHQ YDQ GH NUDQW� ,Q

1HGHUODQG ELHGW GH 9RONVNUDQW GH PRJHOLMNKHLG RS KHW QHPHQ YDQ HHQ H�PDLO DERQQHPHQW WHJHQ

EHWDOLQJ� 'H YRUP YDQ GH H�PDLO NUDQW LV QRJ QLHW KHOHPDDO GXLGHOLMN� PDDU ]DO ZDDUVFKLMQOLMN

JHKHHO RI JURWHQGHHOV EHVWDDQ XLW WHNVW� DIKDQNHOLMN YDQ KHW JHNR]HQ EHVWDQGVIRUPDDW YRRU H�PDLO

GLVWULEXWLH� (HQ H�PDLO DERQQHPHQW LV JRHGNRSHU GDQ HHQ DERQQHPHQW RS GH SDSLHUHQ NUDQW HQ LV

XLWJHEUHLGHU GDQ GH JUDWLV RQ�OLQH YHUVLH� PDDU KHHIW KHW QDGHHO GDW GH OHHVEDDUKHLG HQ

RYHU]LFKWHOLMNKHLG RS HHQ FRPSXWHUVFKHUP ZDDUVFKLMQOLMN WH ZHQVHQ RYHU ODWHQ�

1DDVW GH EHVWDDQGH EHGULMYHQ GLH ,QWHUQHW�GLHQVWHQ VOHFKWV DOV QHYHQDFWLYLWHLW KHEEHQ ]LMQ HU RRN

YHHO JURWH HQ NOHLQH EHGULMYHQ GLH ]LFK VSHFLILHN ULFKWHQ RS KHW YHUVSUHLGHQ YDQ QLHXZV� DFWXHOH

DFKWHUJURQGLQIRUPDWLH� DGYHUWHQWLHUXEULHNHQ HQ DQGHUH GLHQVWHQ GLH WRW YRRU NRUW YRRUDO GRRU GH

NUDQWHQ ZHUGHQ YHUYXOG� 'H]H VLWHV ULFKWHQ ]LFK PHHVWDO RS HHQ EHSHUNW GHHOJHELHG RI HHQ EHSDDOG

RQGHUZHUS HQ KDOHQ KXQ LQNRPVWHQ YRRUQDPHOLMN XLW DGYHUWHQWLHV� 2S ]LFK]HOI NXQQHQ GHUJHOLMNH

VLWHV GH IXQFWLH YDQ GH NUDQW QLHW RYHUQHPHQ� PDDU PHW EHKXOS YDQ JHRUGHQGH OLQN�SDJLQD
V� GLH

RQGHU PHHU ZRUGHQ RQGHUKRXGHQ GRRU ]RHNPDFKLQHV HQ ,QWHUQHW�SURYLGHUV YRUPHQ ]H HHQ PHHU

VDPHQKDQJHQG JHKHHO GDW RS HHQ PLQ RI PHHU RUGHOLMNH ZLM]H QLHXZV HQ DFKWHUJURQGLQIRUPDWLH

NDQ ELHGHQ RYHU HHQ ]HHU JURRW DDQWDO RQGHUZHUSHQ� �'H 9RONVNUDQW� ����������� �����������

2Q�OLQH NUDQWHQ HQ DQGHUH DDQYHUZDQWH ,QWHUQHW�GLHQVWHQ KHEEHQ YRRU GH JHEUXLNHU HHQ DDQWDO

GXLGHOLMNH YRRUGHOHQ ERYHQ GH UHJXOLHUH NUDQWHQ� +HW QLHXZV NDQ PDNNHOLMN JHDFWXDOLVHHUG ZRUGHQ�

HQ PHQ NDQ RQGHU PHHU RS WUHIZRRUG ]RHNHQ LQ UHFHQWH HQ RXGH DUWLNHOHQ� 1DDVW WHNVW NDQ PHQ

IRWR
V� JHOXLG� ILOPIUDJPHQWHQ HQ ]HOIV �LQWHUDFWLHYH� GLHQVWHQ DDQELHGHQ� +HW JHEUXLN YDQ K\SHUOLQNV

PDDNW HHQ RUGHOLMNH� JHODDJGH VWUXFWXXU YDQ GH LQIRUPDWLH HQ YHUZLM]LQJHQ QDDU DQGHUH VLWHV

PRJHOLMN� %RYHQGLHQ LV KHW DDQERG YDQ GLHQVWHQ HQ GDDUPHH GH EHVFKLNEDDUKHLG YDQ

�DFKWHUJURQG�LQIRUPDWLH RYHU YHHO YHUVFKLOOHQGH RQGHUZHUSHQ HQ YDQXLW YHUVFKLOOHQGH VWDQGSXQWHQ

JURRW� 'H PHHVWH LQIRUPDWLH LV VQHO HQ JUDWLV EHVFKLNEDDU� HQ VRPPLJH VLWHV ELHGHQ GH

PRJHOLMNKHLG WRW �LQIRUPDWLH RS PDDW�� DDQJHSDVW DDQ GH SHUVRRQOLMNH YRRUNHXU YDQ GH JHEUXLNHU�

'H PLOLHXYRRUGHOHQ YDQ KHW GHUJHOLMNH ,QWHUQHW�GLHQVWHQ ERYHQ GH UHJXOLHUH SDSLHUHQ SXEOLFDWLHV

EHUXVWHQ YRRUQDPHOLMN RS KHW IHLW GDW HHQ I\VLVFKH GUDJHU �SDSLHU� HQ KHW WUDQVSRUW KLHUYDQ LQ

SULQFLSH RYHUERGLJ ]LMQ� $OOH LQIRUPDWLH NDQ ZRUGHQ JHOH]HQ RS DO DDQZH]LJH DSSDUDWXXU HQ ZRUGW

PHHVWDO YHUVWXXUG RYHU HHQ DO DDQZH]LJH QHWZHUN�LQIUDVWUXFWXXU� GLH EHLGHQ RRN JHEUXLNW NXQQHQ

ZRUGHQ YRRU DQGHUH GRHOHLQGHQ�

7RFK KHEEHQ GH ,QWHUQHW�GLHQVWHQ RRN HHQ DDQWDO EHODQJULMNH QDGHOHQ WHQ RS]LFKWH YDQ GH

SDSLHUHQ SURGXFWHQ� 9RRU GH JHEUXLNHU YRUPHQ YRRUDO KHW JHEUHN DDQ OHHVFRPIRUW HQ GH

RYHU]LFKWHOLMNKHLG YDQ LQIRUPDWLH RS HHQ FRPSXWHUVFKHUP HHQ SUREOHHP� 'H YHHOKHLG DDQ

LQIRUPDWLH RS KHW ,QWHUQHW NRPW GH RYHU]LFKWHOLMNKHLG RRN QLHW WHQ JRHGH HQ ERYHQGLHQ LV GH

EHWURXZEDDUKHLG YDQ GH LQIRUPDWLH QLHW DOWLMG QD WH JDDQ� 9RRU GH 1HGHUODQGVH RQ�OLQH NUDQWHQ

JHOGW MXLVW GDW GH]H YHHO PLQGHU LQIRUPDWLH ELHGHQ GDQ GH SDSLHUHQ XLWJDYHQ� HQ KRRJVWHQV HHQ



��

DDQYXOOLQJ KLHURS ]LMQ� 9HUGHU ZLOOHQ HQ�RI NXQQHQ YHHO PHQVHQ QLHW PHW FRPSXWHUV HQ ,QWHUQHW�

VRIWZDUH RPJDDQ� LV QLHW RYHUDO HHQ FRPSXWHU PHW ,QWHUQHW�DDQVOXLWLQJ DDQZH]LJ� ]LMQ FRPSXWHUV HQ

GH QHWZHUNYHUELQGLQJ YDDN GXXU HQ VRPV WUDDJ HQ LV KHW QRJ VWHHGV HHQYRXGLJZHJ SUHWWLJHU HQ

PDNNHOLMNHU RP JHZRRQ HHQ NUDQW WH OH]HQ GDQ KLHUYRRU HHQ FRPSXWHU WH JHEUXLNHQ� :DW EHWUHIW GH

PLOLHX�DVSHFWHQ ]LMQ YRRU GH SURGXFWLH HQ KHW JHEUXLN YDQ GH EHQRGLJGH FRPSXWHUV YHHO

JURQGVWRIIHQ HQ HQHUJLH QRGLJ� %RYHQGLHQ ZRUGW LQIRUPDWLH RS GH FRPSXWHU YDDN RS SDSLHU

JHSULQW LQ SODDWV YDQ RS KHW VFKHUP JHOH]HQ� PHHVWDO LQ HHQ JURRW OHWWHUW\SH HQ RS YULM ]ZDDU HQ

QLHW�UHF\FOHG SDSLHU� ]RGDW KHW YRRUGHHO YDQ SDSLHUEHVSDULQJ ZHHU �GHHOV� WHQLHW ZRUGW JHGDDQ�

2YHULJHQV ELHGHQ VRPPLJH ,QWHUQHW�WLMGVFKULIWHQ �EY� ZZZ�FDQDGDFRPSXWHV�FRP� WHJHQZRRUGLJ GH

PRJHOLMNKHLG RP HHQ YHUVLH YDQ GH WHNVW RS WH YUDJHQ ZDDUYDQ GH OD\�RXW LV JHRSWLPDOLVHHUG RP WH

SULQWHQ� ]RGDW KHW SDSLHUJHEUXLN LHWV HIILFLsQWHU LV�

9RRU SURGXFHQWHQ KHHIW KHW DDQELHGHQ YDQ RQ�OLQH SXEOLFDWLHV HQ GLHQVWHQ RRN HHQ DDQWDO YRRU�

HQ QDGHOHQ� +HW LV HHQYRXGLJ HQ JRHGNRRS� RPGDW GH SXEOLFDWLH QLHW JHGUXNW HQ JHGLVWULEXHHUG

KRHIW WH ZRUGHQ� 'LW EHWHNHQW HFKWHU RRN GDW GH GUHPSHO YRRU KHW RS]HWWHQ YDQ HHQ RQ�OLQH GLHQVW

YULM ODDJ LV� ]RGDW GH FRQFXUUHQWLH JURRW LV� %RYHQGLHQ ]LMQ GH PRJHOLMNKHGHQ WRW EHWDOLQJ RS KHW

,QWHUQHW YRRUDOVQRJ EHSHUNW HQ ZHLJHUHQ GH PHHVWH ,QWHUQHW�JHEUXLNHUV VRZLHVR YDDN YRRU HHQ RQ�

OLQH GLHQVW WH EHWDOHQ� RS ,QWHUQHW KHHIW DOOHV GH QHLJLQJ RP JUDWLV WH ZRUGHQ �'H 9RONVNUDQW� ���

��������� 'LW EHWHNHQW GDW GH DDQELHGHU YDQ HHQ RQ�OLQH GLHQVW ]LMQ LQNRPVWHQ JHKHHO PRHW KDOHQ

XLW DGYHUWHQWLHV� 'H UHJLVWUDWLH YDQ JHEUXLNHUV NDQ KLHUELM HHQ YRRUGHHO ]LMQ� RPGDW GDW JHULFKW

DGYHUWHUHQ PRJHOLMN PDDNW� ZDW HUJ DDQWUHNNHOLMN LV YRRU DGYHUWHHUGHUV� 5HJLVWUDWLH VWHOW GH

SURGXFHQW ERYHQGLHQ LQ VWDDW KHW SURGXFW DDQ WH SDVVHQ DDQ GH JHEUXLNHUV� ZDW GH HIILFLsQWLH

YHUKRRJW� +HW LQWHUQHW YRUPW YRRUDOVQRJ HHQ QLHXZH HQ YHHO]LMGLJH PDUNW GLH SURGXFHQWHQ YHHO

NDQVHQ ELHGW� PDDU WHJHOLMN RRN JHYDDUOLMN LV� RQGHU PHHU RPGDW GH PDWH YDQ VXFFHV YDQ HHQ RQ�

OLQH GLHQVW ]HHU RQYRRUVSHOEDDU LV�

:DW EHWUHIW GH WRHNRPVW VWLMJW KHW DDQWDO ,QWHUQHW�JHEUXLNHUV QRJ VWHHGV VWHUN� ZDDUGRRU KHW

DDQELHGHQ YDQ RQ�OLQH GLHQVWHQ YRRU QLHXZVSURGXFHQWHQ VWHHGV LQWHUHVVDQWHU ZRUGW� 6WHHGV YDNHU

]LHW PHQ GDW YHUVFKLOOHQGH VRRUWHQ SURGXFHQWHQ� ]RDOV NUDQWHQ� WLMGVFKULIWHQ� 79�]HQGHUV HQ ,&7�

EHGULMYHQ ELM KHW RS]HWWHQ YDQ GHUJHOLMNH GLHQVWHQ VDPHQZHUNHQ� RI VRPV ]HOIV JHKHHO VDPHQJDDQ

HQ QLHXZH� JURWH PXOWLPHGLDEHGULMYHQ YRUPHQ� ]RDOV 0LFURVRIW� GDW GH ODDWVWH MDUHQ YHHO

PHGLDEHGULMYHQ KHHIW RYHUJHQRPHQ �'H 9RONVNUDQW� ������������ HQ KHW VDPHQYRHJHQ YDQ

PHGLDSURGXFHQW 7LPH :DUQHU PHW LQWHUQHWSURYLGHU $PHULFD 2QOLQH �$2/� �126 -RXUQDDO� ������

������ 6DPHQZHUNLQJ WXVVHQ YHUVFKLOOHQGH VRRUWHQ EHGULMYHQ LV EHODQJULMN RPGDW KHW NDQ KHOSHQ

YRRUNRPHQ GDW HHQ JURRW DDQWDO NOHLQH� FRQFXUUHUHQGH VLWHV RQWVWDDQ PHW HHQ EHSHUNWH

KRHYHHOKHLG LQIRUPDWLH� ZDDUGRRU GH JHEUXLNHU GRRU GH ERPHQ KHW ERV QLHW PHHU ]LHW� ,Q SODDWV

GDDUYDQ ]XOOHQ SURGXFHQWHQ ZDDUVFKLMQOLMN VWHHGV YDNHU SUREHUHQ RP VDPHQ PHW DQGHUHQ JURWH

VLWHV RS WH ]HWWHQ PHW HHQ YHHOKHLG DDQ YHUVFKLOOHQGH VRRUWHQ NZDOLWDWLHI JRHGH LQIRUPDWLH HQ

GLHQVWHQ �'H 9RONVNUDQW� ������������ 'LW LV EHODQJULMN YRRU NODQWHQELQGLQJ� ZDW YRRU KHW VXFFHV

YDQ HHQ ,QWHUQHW�GLHQVW HVVHQWLHHO LV�

+HW LV WH YHUZDFKWHQ GDW LQ GH QDELMH WRHNRPVW VWHHGV PHHU PHQVHQ JHEUXLN ]XOOHQ JDDQ PDNHQ

YDQ RQ�OLQH GLHQVWHQ YRRU KXQ QLHXZVYRRU]LHQLQJ� JH]LHQ GH WRHQHPHQGH NZDOLWHLW YDQ GH GLHQVWHQ

HQ KHW VWLMJHQGH DDQWDO ,QWHUQHW�JHEUXLNHUV� 9RRUORSLJ ]XOOHQ ,QWHUQHW�GLHQVWHQ HFKWHU GH SDSLHUHQ

NUDQW QLHW YHUYDQJHQ� :HOOLFKW GDW YHUGHUH LQEXUJHULQJ YDQ KHW JHEUXLN YDQ GH FRPSXWHU HQ ,QWHUQHW

LQ FRPELQDWLH PHW EHWHUH KDUGZDUH �]LH � ������ RS GH ODQJH GXXU ZHO ]XOOHQ ]RUJHQ GDW GH

SDSLHUHQ NUDQW ZRUGW YHUYDQJHQ GRRU HHQ GLJLWDOH YHUVLH� KRHZHO QLHW ]HNHU RI GH]H RQWZLNNHOLQJ

RRN PLOLHX�YRRUGHOHQ PHW ]LFK PHH ]DO EUHQJHQ�



��

����� 3ULQW RQ 'HPDQG

3ULQW�RQ�GHPDQG LV HHQ PHWKRGH RP GUXNZHUN WH YHUVSUHLGHQ ZDDUELM YUDDJ HQ DDQERG SUHFLHV RS

HONDDU ]LMQ DIJHVWHPG� HU ZRUGW SDV JHGUXNW ZRUGW DOV GH NODQW KLHURP YUDDJW� ,Q IHLWH LV GLW HHQ

LPSOHPHQWDWLH YDQ KHW MXVW LQ WLPH FRQFHSW LQ GH GUXNZHUNLQGXVWULH� 2P GLW WH YHUZH]HQOLMNHQ GLHQW

GH QDGUXN YDQ KHW GUXNSURFHV YHUSODDWVW WH ZRUGHQ YDQ HHQPDOLJH SURGXFWLH RS JURWH VFKDDO QDDU

NOHLQVFKDOLJH SURGXFWLH RS DDQYUDDJ� PHHVWDO GRRU JHEUXLN WH PDNHQ YDQ GLJLWDOH GUXNPDFKLQHV LQ

SODDWV YDQ RIIVHW�GUXN �ZZZ�RFH�FR�XN�� 'H]H RQWZLNNHOLQJ JDDW LQ HHQ DDQWDO JHYDOOHQ VDPHQ PHW

KHW YHUSODDWVHQ YDQ KHW GUXNSURFHV� ]RGDW KHW GLFKWHU ELM GH NODQW NRPW WH VWDDQ� 'LW FRQFHSW VWDDW

RRN ZHO EHNHQG DOV KHW GLVWULEXWH�WKHQ�SULQW PRGHO� ZDW LQKRXGW GDW KHW GUXNSURFHV SDV SODDWVYLQGW

Qi GLJLWDOH GLVWULEXWLH YDQ GH LQIRUPDWLH�

3UHVV3RLQW

+HW HQLJH ELM RQV EHNHQGH YRRUEHHOG YDQ HHQ VXFFHVYROOH JURRWVFKDOLJH WRHSDVVLQJ YDQ GH SULQW�

RQ�GHPDQG HQ GLVWULEXWH�WKHQ�SULQW PRGHOOHQ LQ GH NUDQWHQLQGXVWULH LV KHW LQWHUQDWLRQDDO

RSHUHUHQGH EHGULMI 3UHVV3RLQW� GDW GH GLVWULEXWLH YDQ VSHFLDOH HGLWLHV YDQ HHQ DDQWDO JURWH NUDQWHQ

XLW GLYHUVH ODQGHQ YHU]RUJW PHW EHKXOS YDQ GH JHQRHPGH WHFKQLHNHQ� 'H QX YROJHQGH LQIRUPDWLH

RYHU 3UHVV3RLQW LV YRRUQDPHOLMN DINRPVWLJ YDQ GH ZHEVLWH YDQ KHW EHGULMI �ZZZ�SUHVVSRLQW�FRP��

)LJXXU ���)LJXXU ��� 'H GLVWULEXWLHPHWKRGH YDQ 3UHVV3RLQW �EURQ� ZZZ�SUHVVSRLQW�FRP��

3UHVV3RLQW ULFKW ]LFK LQ GH HHUVWH SODDWV RS YHUVSUHLGLQJ LQ JURWH KRWHOV� FRQYHQWLH�FHQWUD�

YOLHJYHOGHQ� YOLHJWXLJHQ� FUXLVHVFKHSHQ HQ JURWH EHGULMYHQ� 7HYHQV NDQ 3UHVV3RLQW GH YHUVSUHLGLQJ

YDQ NUDQWHQ RS JURWH HYHQHPHQWHQ YHU]RUJHQ� ZDW ]LM ELMYRRUEHHOG KHEEHQ JHGDDQ ELM GH

2O\PSLVFKH 6SHOHQ YDQ ���� LQ $WODQWD�

'H VWDQGDDUG IXOO�FRORU JOREDO HGLWLRQ ZRUGW RS ORFDWLH JHSULQW RS $��IRUPDDW HQ RPYDW ��

SDJLQD·V� ZDDUYDQ �� SDJLQD·V QLHXZV HQ �� SDJLQD·V DGYHUWHQWLHV� 9HUGHUH YHUNRRS NDQ GLUHFW

SODDWVYLQGHQ DDQ GH SULQWDXWRPDDW� RI YLD GH GHWDLO� RI JURRWKDQGHO� 9LD GH YHUVFKLOOHQGH

YHUNRRSNDQDOHQ NXQQHQ GH LQKRXG YDQ GH NUDQW HQ KHW W\SH DGYHUWHQWLHV ZRUGHQ DIJHVWHPG RS HHQ

EHSDDOGH OH]HUVJURHS�

3UHVV3RLQW LV PRPHQWHHO GH PDUNWOHLGHU RS KHW JHELHG YDQ GLVWULEXWH�WKHQ�SULQW� 'H PHQVHQ

YHUDQWZRRUGHOLMN YRRU GH RSULFKWLQJ YDQ 3UHVV3RLQW KHEEHQ HHQ DFKWHUJURQG LQ LQQRYDWLH HQ

HUYDULQJ RS KHW JHELHG YDQ NUDQWHQ� ,&7� DGYHUWHUHQ HQ PDQDJHPHQW� HQ PHW GH ELMEHKRUHQGH

FRQWDFWHQ LQ GH PHGLDZHUHOG HQ GH ,&7�LQGXVWULH� 'LW YHUJHPDNNHOLMNW XLWHUDDUG GH VDPHQZHUNLQJ

PHW NUDQWHQ� DGYHUWHHUGHUV� HLQGYHUNRSHUV HQ GH OHYHUDQFLHUV YDQ GH EHQRGLJGH WHFKQRORJLH� 9RRU

GH XLWJHYHUV YDQ NUDQWHQ LV GH PHWKRGH YDQ 3UHVV3RLQW HHQ JRHGNRSH PDQLHU RP ZHUHOGZLMGH

YHUVSUHLGLQJ WH EHZHUNVWHOOLJHQ� HQ HHQWMH GLH WHYHQV JRHG LV YRRU GH QDDPVEHNHQGKHLG YDQ GH
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NUDQW� KHW YDVWKRXGHQ YDQ OH]HUV� KHW ZHUYHQ YDQ QLHXZH OH]HUV� HQ DOV HUYDULQJ PHW KHW GLVWULEXWH�

WKHQ�SULQW PRGHO� 9RRUGHOHQ YRRU DGYHUWHHUGHUV ]LMQ RQGHU PHHU GDW ]H NXQQHQ EHWDOHQ SHU

YHUNRFKWH NUDQW� GDW ]H GH DGYHUWHQWLHV DI NXQQHQ VWHPPHQ RS HHQ EHSDDOG SXEOLHN HQ GDW ]H PHW

GH JOREDO HGLWLRQV HHQ YULM ULMN HQ LQYORHGULMN SXEOLHN NXQQHQ EHUHLNHQ�

+3 ,QVWDQW 'HOLYHU\

,QVWDQW 'HOLYHU\ LV HHQ LQLWLDWLHI YDQ KDUG� HQ VRIWZDUHSURGXFHQW +HZOHWW 3DFNDUG �+3�� GLH RS GH

PDUNW YRRU SDUWLFXOLHUHQ YRRUDO EHNHQG LV GRRU KHW SURGXFHUHQ YDQ SULQWHUV� +HW LV PRPHQWHHO HHQ

JUDWLV VHUYLFH� GLH GH JHEUXLNHU LQ VWDDW VWHOW RP GLYHUVH �JUDWLV� SXEOLFDWLHV WKXLV WH RQWYDQJHQ YLD

HHQ FRPSXWHU PHW QHWZHUNYHUELQGLQJ HQ SULQWHU� +LHUWRH NDQ GH JHEUXLNHU HHQ JUDWLV SURJUDPPD

GRZQORDGHQ YDQ GH +3 ZHESDJLQD� 'LW SURJUDPPD� HHQ ]RJHQDDPGH VFKHGXOHU� LV LQ VWDDW RP RS

HHQ YRRUDI JHVHOHFWHHUG WLMGWLS GH JHZHQVWH SXEOLFDWLHV RS WH YUDJHQ YLD HHQ QHWZHUNYHUELQGLQJ�

ZDDUQD GH SXEOLFDWLHV� ]R PRJHOLMN LQ NOHXU� ZRUGHQ JHSULQW� 9LD GH ZHEVLWH YDQ +3 LV HHQ VHOHFWLH

WH PDNHQ XLW HHQ JURWH KRHYHHOKHLG DO GDQ QLHW FRPPHUFLsOH SXEOLFDWLHV� ZDDURQGHU VWULSV� 79�

RYHU]LFKWHQ� VSRUWXLWVODJHQ� QLHXZVRYHU]LFKWHQ HQ FRPSDFWH HGLWLHV YDQ HHQ DDQWDO EHNHQGH

NUDQWHQ �RD� 7KH 1HZ <RUN 7LPHV� HQ WLMGVFKULIWHQ �RD� 1DWLRQDO *HRJUDSKLF�� %LM YHHO SXEOLFDWLHV LV

KHW PRJHOLMN RP YRRUNHXUHQ LQ WH VWHOOHQ� ]RGDW MH ELMYRRUEHHOG ELM HHQ NUDQW RI 79�RYHU]LFKW DOOHHQ

GH YRRU MRX LQWHUHVVDQWH RQGHUZHUSHQ JHSULQW NULMJW� 2YHULJHQV LV KHW RRN PRJHOLMN RP SDJLQD·V

YDQ YULM WH VHOHFWHUHQ :::�VLWHV WH SULQWHQ� KRHZHO GH UXLPWH RS KHW SDSLHU LQ GLW JHYDO YULMZHO

DOWLMG PLQGHU HIILFLsQW EHQXW ]DO ZRUGHQ� RPGDW GH OD\�RXW YDQ ZHESDJLQD·V LV DDQJHSDVW DDQ HHQ

EHHOGVFKHUP� HQ QLHW DDQ HHQ $��SDJLQD� �ZZZ�LQVWDQW�GHOLYHU\�FRP�

'H ,QVWDQW 'HOLYHU\ VHUYLFH LV JXQVWLJ YRRU +3� HQHU]LMGV RP GH NODQWELQGLQJ HQ

QDDPVEHNHQGKHLG WH YHUJURWHQ� PDDU DQGHU]LMGV RPGDW YRRU GH SURGXFHQW HHQ HUJ JURRW GHHO YDQ

GH ZLQVW YDQ HHQ SULQWHU JHKDDOG ZRUGW XLW GH YHUNRRS YDQ LQNWFDUWULGJHV� ]RGDW GH SURGXFHQW EDDW

KHHIW ELM HHQ WRHQHPHQG JHEUXLN YDQ GH SULQWHU�

,Q KHW JHYDO YDQ FRPPHUFLsOH SXEOLFDWLHV LV GHHOQDPH DDQ GH VHUYLFH JXQVWLJ YRRU GH SURGXFHQWHQ

YDQ GH]H SXEOLFDWLHV� YRRUQDPHOLMN RPGDW KHW ]H LQ VWDDW VWHOW QLHXZH OH]HUV WH WUHNNHQ YRRU KHW

HFKWH SURGXFW� RQ�OLQH RI RS SDSLHU� 9HHO SXEOLFDWLHV EHYDWWHQ GDDURP RRN YHUZLM]LQJHQ QDDU HHQ

ZHEVLWH RI HHQ PHHU YROOHGLJH SDSLHUHQ SXEOLFDWLH�

=RZHO 3UHVVSRLQW DOV +3 ,QVWDQW 'HOLYHU\ ]LMQ YRRUEHHOGHQ YDQ SULQW�RQ�GHPDQG JHFRPELQHHUG PHW

GLVWULEXWH�WKHQ�SULQW� +HW HYHQWXHOH PLOLHXYRRUGHHO ELM GH GLVWULEXWH�WKHQ�SULQW PHWKRGH OLJW LQ KHW

ZHJYDOOHQ YDQ GH JHEUXLNHOLMNH PHFKDQLVFKH GLVWULEXWLH� YRRUDO DOV GH]H RYHU JURWH DIVWDQGHQ

SODDWV ]RX PRHWHQ YLQGHQ� 'LW ]RX HQHUJLHYHUEUXLN HQ XLWVWRRW YDQ XLWODDWJDVVHQ NXQQHQ

YHUPLQGHUHQ� PDDU YRRU GH XLWHLQGHOLMNH PLOLHXZLQVW PRHWHQ GH EHKDDOGH UHGXFWLHV HFKWHU

RSZHJHQ WHJHQ GH HYHQWXHOH QDGHOHQ YDQ ORNDDO SULQWHQ� 'H]H ]LMQ DIKDQNHOLMN YDQ GH ELM KHW

SULQWHQ JHEUXLNWH PDWHULDOHQ HQ WHFKQLHNHQ� ,Q LHGHU JHYDO ELM +3 ,QVWDQW 'HOLYHU\ HQ ZHOOLFKW RRN ELM

3UHVV3RLQW ]XOOHQ LQ GH PHHVWH JHYDOOHQ UHODWLHI ]ZDUH SDSLHUVRRUWHQ JHEUXLNW �PRHWHQ� ZRUGHQ HQ

ZRUGW ZDDUVFKLMQOLMN ]HOGHQ JHEUXLN JHPDDNW YDQ KHUJHEUXLNW SDSLHU� HQ ELM ,QVWDQW 'HOLYHU\ LV KHW

ERYHQGLHQ ]R GDW GH PHHVWH SULQWHUV YRRU WKXLVJHEUXLN VOHFKWV HQNHO]LMGLJH DIGUXNNHQ NXQQHQ

PDNHQ� 7HYHQV LV KHW DDQQHPHOLMN GDW HHQ NOHLQH SULQWHU RI NOHLQVFKDOLJH SULQWLQVWDOODWLH PLQGHU

HIILFLsQW PHW LQNW HQ HQHUJLH RPJDDW GDQ HHQ JURWH GUXNLQVWDOODWLH� ZDDU ERYHQGLHQ EHWHU

YRRU]LHQLQJHQ ]LMQ YRRU DIYRHU HQ KHUJHEUXLN YDQ DIYDOVWRIIHQ �]LH � ����� (Q WHQVORWWH LV KHW RRN ]R

GDW GH SURGXFWLH YDQ GH EHQRGLJGH ORFDOH FRPSXWHUV HQ SULQWDSSDUDWXXU YHHO HQHUJLH HQ

JURQGVWRIIHQ NRVW� HQ GDW ELM +3 ,QVWDQW 'HOLYHU\ GH FRPSXWHU ZDDUVFKLMQOLMN DDQ PRHW EOLMYHQ VWDDQ

RP GH VFKHGXOHU WH ODWHQ ZHUNHQ� ZDW GXV RRN ZHHU RQQRGLJ YHHO HQHUJLH NRVW� 'H JHQRHPGH

EH]ZDUHQ ]LMQ HFKWHU YRRUQDPHOLMN YDQ WRHSDVVLQJ RS GH GLVWULEXWH�WKHQ�SULQW PHWKRGH PHW JHEUXLN

YDQ NOHLQVFKDOLJH �LQHIILFLsQWH� GUXNLQVWDOODWLHV HQ ]LMQ GXV QLHW LQKHUHQW DDQ KHW FRQFHSW RS ]LFK�

0DDU GH PLOLHXYRRUGHOHQ YDQ GLVWULEXWH�WKHQ�SULQW ]LWWHQ YRRUDO LQ GH HOHNWURQLVFKH GLVWULEXWLH HQ

JHOGHQ GXV LQ SULQFLSH YRRU DOOH EHKDQGHOGH ,&7�RQWZLNNHOLQJHQ�

7RHSDVVLQJ YDQ SULQW�RQ�GHPDQG WHFKQLHNHQ ]XOOHQ LQ YHHO JHYDOOHQ ZHO OHLGHQ WRW EHVSDULQJ

YDQ JURQGVWRIIHQ �SDSLHU� LQNW� HQ HYHQWXHHO HQHUJLH� YRRUDO ELM NOHLQH RSODJHV HQ LQ JHYDOOHQ ZDDU
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KHW EHQRGLJGH DDQWDO DIGUXNNHQ QLHW SUHFLHV EHNHQG LV� ,Q KHW ODDWVWH JHYDO ZRUGW PHHVWDO HHQ WH

JURWH RSODJH JHGUXNW� YRRUDO ELM FRPPHUFLsOH SXEOLFDWLHV DOV NUDQWHQ� ERHNHQ� UHFODPHIROGHUV� HWF�

0HHVWDO LV KHW GUXNNHQ YDQ HHQ RYHUVFKRW JRHGNRSHU GDQ KHW ODWHQ ELMGUXNNHQ YDQ �HHQ NOHLQ

DDQWDO� H[WUD H[HPSODUHQ� %LM SULQW�RQ�GHPDQG NDQ ppQ H[HPSODDU SHU NODQW JHGUXNW ZRUGHQ� RS

HON JHZHQVW WLMGVWLS HQ HYHQWXHHO PHW HHQ DDQJHSDVWH LQKRXG PHW EHWUHNNLQJ WRW WDDO� YRRUNHXU YRRU

RI EHODQJ YDQ EHSDDOGH LQIRUPDWLH� HWF� 'LW EHWHNHQW GXV RRN GDW SXEOLFDWLHV QLHW ODQJHU

�RYHUERGLJH� LQIRUPDWLH KRHYHQ WH EHYDWWHQ� ]RDOV RQLQWHUHVVDQWH �ELM NUDQWHQ H�G�� RI LUUHOHYDQWH

LQIRUPDWLH� RI HHQ DDQWDO YHUVFKLOOHQGH WDOHQ �R�D� ELM JHEUXLNVDDQZLM]LQJHQ�� 'LW OHLGW WRW YHUGHUH

EHVSDULQJHQ HQ LV RRN YRRU GH SURGXFHQW DDQWUHNNHOLMN LQ YHUEDQG PHW NRVWHQ HQ GH PRJHOLMNKHLG

WRW JHULFKW DGYHUWHUHQ� �ZZZ�RFH�FR�XN�

9RRU KHW RSWLPDDO EHQXWWHQ YDQ GH YRRUGHOHQ YDQ SULQW�RQ�GHPDQG LQ GH NUDQWHQLQGXVWULH YRRU

HHQ �NUDQW RS PDDW� �]LH RRN � ������� ]RX GH NUDQW PRHWHQ EHVFKLNNHQ RYHU HHQ SURILHO YDQ GH

OH]HU� GDW JHEUXLNW ]RX NXQQHQ ZRUGHQ RP UHOHYDQWH DGYHUWHQWLHV HQ QLHXZVUXEULHNHQ RI �

RQGHUZHUSHQ WH VHOHFWHUHQ� 'LW ]RX HFKWHU HHQ DQGHUH PDQLHU YDQ GLVWULEXWLH YHUHLVHQ GDQ

PRPHQWHHO JHEUXLNHOLMN LV� QDPHOLMN VSHFLILHN RS DGUHV �EY� SHU SRVW� YRRU GH DERQQHHV HQ RS EDVLV

YDQ GLVWULEXWH�WKHQ�SULQW YRRU GH ORVVH YHUNRRS� PHW DOOH PRJHOLMNH QDGHOHQ GLH GDW PHW ]LFK

PHHEUHQJW�

����� :$3

,Q GH VWULMG RP GH NODQW EHVWDDW RQGHU SURGXFHQWHQ YDQ PRELHOH WHOHIRRQV HQ OHYHUDQFLHUV YDQ

PRELHOH EHODERQQHPHQWHQ DO MDUHQ GH WUHQG RP ]RYHHO PRJHOLMN IXQFWLRQDOLWHLW WRH WH YRHJHQ DDQ

GH PRELHOH WHOHIRRQ� 'LW EHWUHIW YRRUQDPHOLMN IXQFWLHV YRRU KHW RSVODDQ HQ RSYUDJHQ YDQ JHJHYHQV�

HQ KHW YHU]HQGHQ YDQ GDWD DQGHUV GDQ VSUDDN� PDDU RRN VSHOOHWMHV YRRU RQWVSDQQLQJ HQ GH �QLHW

DOWLMG HYHQ ZHQVHOLMNH� PRJHOLMNKHLG RP KHW EHOVLJQDDO DDQ WH SDVVHQ GRRU KHW ELMYRRUEHHOG WH

YHUYDQJHQ GRRU HHQ KDOYH FRPSRVLWLH YDQ 0R]DUW RI %DFK�

$OV ORJLVFK YHUYROJ RS GH]H RQWZLNNHOLQJ ]LMQ HHQ DDQWDO SURGXFWHQWHQ YDQ PRELHOH WHOHIRRQV�

1RNLD� (ULFVVRQ� 0RWRUROD HQ 8QZLUHG 3ODQHW� HQLJH MDUHQ JHOHGHQ EHJRQQHQ PHW KHW RQWZLNNHOHQ

YDQ HHQ VWDQGDDUG YRRU KHW YHUVWXUHQ YDQ JHJHYHQV HQ DSSOLFDWLHV QDDU LQWHUDFWLHYH PRELHOH

FRPPXQLFDWLHDSSDUDWXXU� 'H]H VWDQGDDUG� KHW :LUHOHVV $SSOLFDWLRQ 3URWRFRO �:$3�� EHVWDDW XLW HHQ

YHU]DPHOLQJ VSHFLILFDWLHV HQ SURWRFROOHQ� ZHONH JHEDVHHUG ]LMQ RS GH SURWRFROOHQ HQ VSHFLILFDWLHV

GLH JHEUXLNW ZRUGHQ YRRU FRPPXQLFDWLH RYHU KHW ,QWHUQHW� PHW QDPH RS KHW :::� +HW EHWUHIW KLHU

DIJHOHLGHQ YDQ KHW +\SHUWH[W 7UDQVIHU 3URWRFRO �+773�� GH +\SHUWH[W 0DUNXS /DQJXDJH �+70/� HQ

GH SURJUDPPHHUWDDO -DYD� ,Q WHJHQVWHOOLQJ WRW GH :::�SURWRFROOHQ LV :$3 HFKWHU VSHFLDDO

RQWZLNNHOG UHNHQLQJ KRXGHQG PHW GH EHSHUNLQJHQ YDQ PRELHOH FRPPXQLFDWLHDSSDUDWXXU� ]RDOV

ODJH WUDQVPLVVLHVQHOKHGHQ� HHQ NOHLQ EHHOGVFKHUP HQ GH EHSHUNWH DDQZH]LJKHLG YDQ WRHWVHQ�

�ZZZ�LLW�HGX�aGLD]URE� ZZZ�ZDS�QHW�

'RRU GH YHUZDQWVFKDS PHW ,QWHUQHW�SURWRFROOHQ LV KHW PRJHOLMN JHJHYHQV XLW WH ZLVVHOHQ WXVVHQ

KHW ,QWHUQHW HQ :$3�QHWZHUNHQ� 0HW DQGHUH ZRRUGHQ� :$3 PDDNW KHW PRJHOLMN RP :::�

SDJLQD·V RS WH YUDJHQ RS HHQ PRELHOH WHOHIRRQ RI SHUVRQDO RUJDQLVHU�FRPPXQLFDWRU �PHW

JHwQWHJUHHUGH WHOHIRRQ�� 2RN NDQ PHQ VSHFLDOH WRHSDVVLQJHQ RI VHUYLFHV YRRU DSSDUDWHQ PHW :$3�

IXQFWLH RQWZLNNHOHQ� (HQ SRWHQWLHHO EHODQJULMNH IXQFWLH YDQ :$3� YDQXLW KHW RRJSXQW YDQ GH

FRPPHUFLH� LV GDW KHW LQ SULQFLSH PRJHOLMN LV RP LQIRUPDWLH QDDU :$3�DSSDUDWXXU WH VWXUHQ� ]RQGHU

GDW GH JHEUXLNHU KLHU DDQ WH SDV NRPW� 'LW PDDNW QLHXZVVHUYLFHV PRJHOLMN �EY� RS EDVLV YDQ HHQ

VRRUW DERQQHPHQW�� PDDU ZHOOLFKW RRN UHFODPH� $OOH :$3�FRPPXQLFDWLH� LQFOXVLHI KHW RSYUDJHQ

YDQ :::�SDJLQD·V� YHUORRSW YLD KHW :$3�QHWZHUN YDQ GH OHYHUDQFLHU YDQ KHW EHODERQQHPHQW�

�ZZZ�LLW�HGX�aGLD]URE� ZZZ�ZDS�QHW�

9RRU GH SURGXFHQWHQ LV GH LQYRHULQJ YDQ :$3 JXQVWLJ RPGDW KHW ]RX NXQQHQ OHLGHQ WRW GH

YHUNRRS YDQ PHHU PRELHOH WHOHIRRQV� HQ DOV :$3 DDQVODDW ELM GH FRQVXPHQW� KHW �PDVVDDO�

YHUYDQJHQ YDQ RXGH PRGHOOHQ ]RQGHU :$3 GRRU QLHXZH PRGHOOHQ� /HYHUDQFLHUV YDQ

DERQQHPHQWHQ NXQQHQ PRJHOLMN H[WUD NODQWHQ WUHNNHQ GRRU KHW DDQELHGHQ YDQ :$3 HQ VSHFLDOH

:$3�VHUYLFHV� ]RDOV ELMYRRUEHHOG QLHXZVEHULFKWHQ� EHXUVNRHUVHQ� YHUZLM]LQJVSDJLQD
V� �LQWHUDFWLHYH�
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JLGVHQ� DSSOLFDWLHV� HWF� 'H PDUNW YRRU PRELHOH WHOHIRRQV JURHLW QRJ VWHHGV KDUG� GXV KHW DDQWDO

SRWHQWLsOH :$3�JHEUXLNHUV LV HQRUP� ,QYRHULQJ YDQ :$3 LV GDDURP XLWHUDDUG RRN LQWHUHVVDQW YRRU

GH �SRWHQWLsOH� OHYHUDQFLHUV YDQ GH :$3�GLHQVWHQ ]HOI� 9RRU GH FRQVXPHQW NXQQHQ GH H[WUD

VHUYLFHV� PHW QDPH ,QWHUQHW�WRHJDQJ YLD GH PRELHOH WHOHIRRQ� DDQWUHNNHOLMN ]LMQ�

�ZZZ�LLW�HGX�aGLD]URE� ZZZ�ZDS�QHW�

,QPLGGHOV LV :$3�DSSDUDWXXU DO RS GH PDUNW HQ ELHGHQ YHHO OHYHUDQFLHUV :$3�DERQQHPHQWHQ

DDQ� KRHZHO LQ 1HGHUODQG .31 YRRUDOVQRJ GH HQLJH DDQELHGHU LV� PHW GH )H[L%HO PRELHO�LQIR �P�

LQIR� HQ +, :D\ DERQQHPHQWHQ� 2RN ]LMQ YHHO �JURWH� EHGULMYHQ EH]LJ PHW KHW RQWZLNNHOHQ YDQ

:$3�VHUYLFHV HQ DSSOLFDWLHV� ZDDURQGHU 0LFURVRIW� &11 HQ 'H 7HOHJUDDI� GLH LQ 1HGHUODQG HHQ

:$3�QLHXZV�VHUYLFH YHU]RUJW� (HQ JURRW YRRUGHHO ELM GH LQYRHULQJ YDQ :$3 LV GDW KHW YULMZHO JHKHHO

LV JHEDVHHUG RS EHVWDDQGH� EHZH]HQ WHFKQRORJLH HQ GDW KHW DDQVOXLW RS KHW :::� ZDDUGRRU

GLUHFW DO HHQ JURWH KRHYHHOKHLG GLHQVWHQ HQ LQIRUPDWLH EHVFKLNEDDU LV� 2RN EHODQJULMN LV GDW YULMZHO

DOOH EHODQJULMNH SURGXFHQWHQ YDQ PRELHOH FRPPXQLFDWLHDSSDUDWXXU PHHZHUNHQ DDQ GH LQYRHULQJ

YDQ :$3� PHW XLW]RQGHULQJ YDQ �&RP� HHQ JURWH SURGXFHQW YDQ SDOPWRSV HQ SHUVRQDO RUJDQLVHUV�

GLH ]LMQ HLJHQ SURWRFRO ZLO LQYRHUHQ� �ZZZ�LLW�HGX�aGLD]URE� ZZZ�IOH[LEHO�QO� 'H 9RONVNUDQW� ������
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0RJHOLMNH SUREOHPHQ ELM GH LQYRHULQJ YDQ :$3 PRHWHQ YRRUDO JH]RFKW ZRUGHQ LQ GH DFFHSWDWLH

GRRU GH FRQVXPHQW� GLH RQGHU PHHU VDPHQKDQJW PHW GH NRVWHQ HQ KHW JHEUXLNVJHPDN� 'H NOHLQH

GLVSOD\ HQ ZHLQLJH� NOHLQH WRHWVHQ RS GH PHHVWH PRELHOH DSSDUDWXXU PDNHQ KHW JHEUXLN YRRU

LQWHUDFWLHYH WRHSDVVLQJHQ VRPV ODVWLJ� 'LW ]RX LQ SULQFLSH RQGHUYDQJHQ NXQQHQ ZRUGHQ PHW QLHXZH

WHFKQRORJLH� ELMYRRUEHHOG DGG�RQV DOV /&'�EULOOHQ HQ HHQ DIVWDQGVEHGLHQLQJ� ZDW LQ KHW YHUOHQJGH

OLJW YDQ GH KXLGLJH WUHQG RP JHEUXLN WH PDNHQ YDQ HHQ NRSWHOHIRRQ HQ PLFURIRRQ� YDDN RRN PHW

VSUDDNKHUNHQQLQJ� 2I GHUJHOLMNH WHFKQLHNHQ RRN RS JURWH VFKDDO LQJHYRHUG JDDQ ZRUGHQ LV QLHW

EHNHQG� �ZZZ�LLW�HGX�aGLD]URE� 'H 9RONVNUDQW� �����������

:DW EHWUHIW GH URO PHW EHWUHNNLQJ WRW QLHXZVYRRU]LHQLQJ HQ KHW YHUYDQJHQ YDQ NUDQWHQ� YHUYXOOHQ

:$3�VHUYLFHV HHQ]HOIGH VRRUW URO DOV ,QWHUQHW �]LH � ������� PDDU GDQ ]RQGHU GH XLWJHEUHLGH

DFKWHUJURQGLQIRUPDWLH� +HW LV PRJHOLMN GDW :$3�QLHXZVVHUYLFHV GHHOV GH URO YDQ GH KXLGLJH :::�

SDJLQD
V HQ UDGLREHULFKWHQ JDDQ YHUYDQJHQ� HQ ZHOOLFKW HHQ GHHO YDQ GH URO YDQ GH NUDQWHQNRSSHQ

HQ DFWXHOH LQIRUPDWLH DOV EHXUV� HQ ZLVVHONRHUVHQ� PDDU ZDDUVFKLMQOLMN QLHW GLH YDQ GH NUDQW DOV

PHGLXP YRRU DFKWHUJURQGLQIRUPDWLH ELM KHW QLHXZV� 9RRUDOVQRJ ZRUGW YHUZDFKW GDW GH

QLHXZVIXQFWLH YDQ :$3 YRRUQDPHOLMN EHSHUNW ]DO EOLMYHQ WRW NRUWH QLHXZVPHGHGHOLQJHQ RYHU

EHSDDOGH� GRRU GH JHEUXLNHU JHVHOHFWHHUGH RQGHUZHUSHQ� ]RDOV EHXUVNRHUVHQ� ILOHPHOGLQJHQ HQ

DDQELHGLQJHQ �'H 9RONVNUDQW� ������������ +HW RSYUDJHQ YDQ PHHU XLWJHEUHLGH LQIRUPDWLH ZRUGW

EHOHPPHUG GRRU KHW IHLW GDW GH EHVWDDQGH EHHOGVFKHUPHQ RS PRELHOH FRPPXQLFDWLHDSSDUDWXXU WH

NOHLQ ]LMQ RP YHHO WHNVW ZHHU WH NXQQHQ JHYHQ HQ WH ZHLQLJ FRQWUDVW EH]LWWHQ RP SUHWWLJ WH NXQQHQ

OH]HQ� %RYHQGLHQ YHUEUXLNW GHUJHOLMNH DSSDUDWXXU QRJ VWHHGV YULM YHHO HQHUJLH� GLH JHOHYHUG PRHW

ZRUGHQ GRRU HHQ �]R OLFKW PRJHOLMNH� DFFX� ZDW ]RZHO SUDNWLVFK DOV YRRU KHW PLOLHX QDGHOLJ LV�

KRHZHO PRELHOH DSSDUDWXXU QRJ VWHHGV EHGXLGHQG PLQGHU HQHUJLH YHUEUXLNW GDQ HHQ �QRUPDOH�

FRPSXWHU�

$OV ODDWVWH NDQ QRJ RSJHPHUNW ZRUGHQ GDW� KRHZHO :$3�WRHSDVVLQJHQ ZDDUVFKLMQOLMN JHHQ

YHUYDQJLQJ ]LMQ YRRU GH NUDQW� GH JHEUXLNWH WHFKQRORJLH PRJHOLMN EHODQJULMN LV ELM GH RQWZLNNHOLQJ

YDQ QLHXZH WRHSDVVLQJHQ GLH GH NUDQW ZpO NXQQHQ YHUYDQJHQ� ]RDOV KHW H�ERRN �]LH� ����� HQ �

�������

����� 1HZV 7DEOHWV

(HQ RQWZLNNHOLQJ ZDDU RRN GRRU YHHO EHGULMYHQ DDQ JHZHUNW ZRUGW LV KHW HOHFWURQLVFKH ERHN� RIZHO

H�ERRN� 'H KXLGLJH SURWRW\SHV YRRU HHQ GHUJHOLMN DSSDUDDW YHUWRQHQ YHHO RYHUHHQNRPVWHQ PHW HHQ

EHHOGVFKHUP YDQ HHQ ODSWRS� ]RQGHU WRHWVHQERUG� +HW SULQFLSH LV GDW PHQ WHNVW� ELMYRRUEHHOG YDQ

ppQ RI PHHUGHUH ERHNHQ� NDQ RSVODDQ LQ KHW JHKHXJHQ YDQ HHQ H�ERRN� PHW EHKXOS YDQ HHQ
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FRPSXWHU RI GUDDGOR]H �*60��YHUELQGLQJ� 'H]H WHNVW NDQ GDQ YHUYROJHQV JHOH]HQ ZRUGHQ RS KHW

LQJHERXZGH EHHOGVFKHUP�

+HW SULQFLSH YDQ KHW H�ERRN LV RRN WRHSDVEDDU RS SHULRGLHNH SXEOLFDWLHV� ]RDOV NUDQWHQ HQ

WLMGVFKULIWHQ� +LHUWRH NZDP EHJLQ MDUHQ 
�� HHQ RQGHU]RHNHU JHQDDPG 5RJHU )LGOHU� PRPHQWHHO

ZHUN]DDP DDQ GH .HQW 6WDWH 8QLYHUVLW\ LQ GH 96� RS KHW LGHH RP HHQ QHZV WDEOHW WH RQWZLNNHOHQ�

,QPLGGHOV KHHIW KHW -DSDQVH HOHNWURQLFD�FRQFHUQ 7RVKLED HHQ SURWRW\SH YDQ GH QHZV WDEOHW

JHSURGXFHHUG� HQ KHHIW HHQ JURWH -DSDQVH NUDQW DO LQWHUHVVH JHWRRQG YRRU KHW JHEUXLN HUYDQ� 'H]H

NUDQW ZHUNW VDPHQ PHW KDUG� HQ VRIWZDUHSURGXFHQW 6XQ 0LFURV\VWHPV� RQWZLNNHODDU YDQ GH

PRGHUQH SURJUDPPHHUWDDO -DYD� RP WRHSDVVLQJHQ WH RQWZLNNHOHQ YRRU GH QHZV WDEOHW� +HW LGHH LV

GDW NUDQWHOH]HUV HHQ WDEOHW NULMJHQ RI KXUHQ� GLH ]H YRRU HHQ NOHLQ EHGUDJ �RQJHYHHU ���� <HQ�

NXQQHQ ODWHQ �RSODGHQ� ELM HHQ RSODDGSXQW �ELMYRRUEHHOG ELM HHQ NLRVN RI PHWUR� RI WUHLQVWDWLRQ�� 'LW

RSODGHQ GXXUW RQJHYHHU � VHFRQGHQ HQ YRRU]LHW GH QHZV WDEOHW YDQ UHFHQWH LQIRUPDWLH� QLHW DOOHHQ

LQ GH YRUP YDQ WHNVW� PDDU RRN PHW DXGLR� HQ YLGHRIUDJPHQWHQ� �86$ 7RGD\� �����������

'H QHZV WDEOHW ]HOI LV LQ IHLWH HHQ SODW� GUDDJEDDU EHHOGVFKHUP� GDW GH RPYDQJ HQ KHW JHZLFKW

YDQ HHQ IOLQN WLMGVFKULIW KHHIW� PHW HHQ LQJHERXZGH DFFX HQ HHQ HHQYRXGLJH FRPSXWHU� ,QWHUDFWLH

PHW KHW DSSDUDDW JHEHXUW GRRU KHW EHHOGVFKHUP DDQ WH UDNHQ� 'LW PDDNW KHW VHOHFWHUHQ YDQ

RQGHUZHUSHQ HQ YHUGHUH DFKWHUJURQGLQIRUPDWLH HHQYRXGLJ� 'H YRRUGHOHQ YRRU GH FRQVXPHQW ]LMQ

GH H[WUD IXQFWLRQDOLWHLW WHQ RS]LFKWH YDQ HHQ QRUPDOH NUDQW� HQ� WHQ RS]LFKWH YDQ DQGHUH

HOHNWURQLVFKH QLHXZVPHGLD� GH GUDDJEDDUKHLG� KHW JHEUXLNHUVJHPDN HQ GH HHQYRXGLJH

EHWDOLQJVZLM]H� 'H QDGHOHQ ]LMQ JURWHQGHHOV DIKDQNHOLMN YDQ GH JHEUXLNWH EHHOGVFKHUPWHFKQRORJLH�

+HW LV QLHW EHNHQG ZHON W\SH EHHOGVFKHUP ZRUGW JHEUXLNW LQ GH QHZV WDEOHW� PDDU LQ PHHVWH

GUDDJEDUH DSSDUDWXXU ZRUGW PRPHQWHHO JHEUXLN JHPDDNW YDQ HHQ /LTXLG &U\VWDO 'LVSOD\ �/&'��

'LW W\SH VFKHUP LV HFKWHU YULM GXXU� JHEUXLNW UHODWLHI YHHO HQHUJLH� KHHIW HHQ VOHFKW FRQWUDVW HQ LV

WDPHOLMN NZHWVEDDU� %RYHQGLHQ ]LMQ KHW /&'�VFKHUP HQ YRRUDO GH EHQRGLJGH DFFX QRJ UHODWLHI

]ZDDU� 'H SUREOHPHQ PHW /&'�GLVSOD\V NXQQHQ LQ SULQFLSH HFKWHU JURWHQGHHOV ZRUGHQ RSJHORVW

GRRU WRHSDVVLQJ YDQ HHQ QLHXZH JHQHUDWLH GLVSOD\V� GLH ]LMQ JHEDVHHUG RS GH SULQFLSHV YDQ H�

SDSHU RI H�LQN �]LH � �������

1DDVW GH WHFKQLVFKH DVSHFWHQ LV RRN QRJ GH YUDDJ RI FRQVXPHQWHQ ZHO EHKRHIWH KHEEHQ DDQ

GH QHZV WDEOHW� HQ RI XLWJHYHUV YDQ NUDQWHQ EHUHLG RP GH HOHNWURQLVFKH NUDQW WH SXEOLFHUHQ�

9RRUDOVQRJ OLMNW RS GH -DSDQVH PDUNW LQ LHGHU JHYDO PHHU LQWHUHVVH YRRU GH QHZV WDEOHW WH EHVWDDQ

GDQ LQ GH 96� ZDDU KHW DSSDUDDW LV RQWZLNNHOG� 'LW OLJW ZDDUVFKLMQOLMN RQGHU PHHU DDQ KHW IHLW GDW

GH -DSDQVH FRQVXPHQW ZDW PHHU JHwQWHUHVVHHUG LV LQ QLHXZH WHFKQLVFKH VQXIMHV� �86$ 7RGD\� ���

��������

'H PRJHOLMNH PLOLHXYRRU� HQ QDGHOHQ YDQ GH QHZV WDEOHW ]LMQ LQ IHLWH GH]HOIGH DOV GLH YRRU

FRPSXWHUV HQ PRELHOH WHOHIRRQV� GXV EHVSDULQJ YDQ SDSLHU HQ WUDQVSRUW YHUVXV YHUEUXLN YDQ

HQHUJLH HQ JURQGVWRIIHQ YRRU GH DSSDUDWXXU� 9RRU GH FRQVXPHQW LV KHW YRRUGHHO YDQ GH QHZV

WDEOHW GDW KHW PHHU PRJHOLMNKHGHQ ELHGW GDQ HHQ UHJXOLHUH NUDQW� HQ GDW KHW HHQ �OHXN VSHHOWMH� LV�

'H QDGHOHQ ]LMQ KHW JHEUXLN YDQ HHQ DFFX HQ PRJHOLMN KHW JHZLFKW� GH OHHVEDDUKHLG HQ HYHQWXHHO

GH SULMV� 9RRU GH SURGXFHQW LV KHW HHQ JRHGH HHUVWH VWDS RS ZHJ QDDU GH HOHNWURQLVFKH NUDQW� PDDU

ZDDUVFKLMQOLMN YULM NRVWEDDU� YDQZHJH GH NRVWHQ YDQ KHW DSSDUDDW ]HOI HQ YRRU KHW RS]HWWHQ YDQ HHQ

FRPSOHWH LQIUDVWUXFWXXU YRRU KHW YHUVSUHLGHQ GH GLJLWDOH LQIRUPDWLH YRRU GH WDEOHWV�

+HW LV PRJHOLMN GDW GH QHZV WDEOHW YHUGHU ZRUGW RQWZLNNHOG� ]RGDW HHQ GHUJHOLMN DSSDUDDW LQ GH

WRHNRPVW DOJHPHHQ EUXLNEDDU LV DOV YHUYDQJLQJ YDQ GH NUDQW� ZDDUVFKLMQOLMN LQ FRPELQDWLH PHW

DQGHUH PRJHOLMNKHGHQ DOV HOHNWURQLVFKH JLGVHQ HQ NDDUWHQ HQ GH H�ERRN� +HW LV WH YHUZDFKWHQ GDW

GH RQWZLNNHOLQJ YDQ H�SDSHU HQ H�LQN KLHUELM HHQ EHODQJULMNH URO ]XOOHQ VSHOHQ�



��

����� (�3DSHU� (�,QN

+HW FRQFHSW YDQ HOHNWURQLVFK SDSLHU �H�SDSHU� EHUXVW RS KHW FRPELQHUHQ YDQ GH YRRUGHOHQ YDQ

SDSLHU PHW GLH YDQ HHQ GLJLWDDO EHHOGVFKHUP� +HW EHWUHIW KLHU SDSLHU ZDDUYDQ GH RSGUXN

HOHNWURQLVFK JHZLM]LJG NDQ ZRUGHQ� +LHUYRRU ]LMQ YHUVFKLOOHQGH WHFKQRORJLHsQ LQ RQWZLNNHOLQJ ELM

RQGHU DQGHUH /XFHQW %HOO /DEV� ;HUR[ 3$5&� ,%0 HQ ELM KHW VSHFLDDO KLHUYRRU RSJHULFKWH EHGULMI (�

,QN &RUSRUDWLRQ�

+HW HOHNWURQLVFKH �SDSLHU� YDQ ;HUR[ KHHW *\ULFRQ HQ LV LQ IHLWH HHQ YHO JHPDDNW YDQ HHQ VRRUW

SODVWLF� ZDDULQ EROOHWMHV RSJHVORWHQ ]LWWHQ GLH YRRU GH KHOIW ZLW HQ YRRU GH DQGHUH KHOIW ]ZDUW ]LMQ HQ

GLH NXQQHQ GUDDLHQ RQGHU LQYORHG YDQ HHQ HOHNWULVFK YHOG� 2S GH]H ZLM]H NXQQHQ GH EROOHWMHV

JHEUXLNW ZRUGHQ RP ]ZDUWH EHHOGHOHPHQWHQ �SL[HOV� RS HHQ ZLWWH DFKWHUJURQG WH YRUPHQ� RI

DQGHUVRP� HQ NDQ KHW YHO LQ SULQFLSH HHQ RQHLQGLJ DDQWDO PDDO �EHGUXNW� ZRUGHQ� �+RZDUW HW DO��

����� (�(� 7LPHV� �����������

(HQ DQGHU YHHOEHORYHQG FRQFHSW LV GH HOHNWURQLVFKH LQNW YDQ (�,QN &RUS� 'H]H LQNW �H�LQN� NDQ

ZRUGHQ DDQJHEUDFKW RS GLYHUVH RSSHUYODNWHQ� ZDDURQGHU WH[WLHO HQ SDSLHU� =LM EHVWDDW XLW

PLQXVFXOH GRRU]LFKWLJH EROOHWMHV �PLFRFDSVXOHV�� GLH ]LMQ JHYXOG PHW HHQ VXVSHQVLH YDQ ZLWWH

GHHOWMHV LQ HHQ NOHXUVWRI� 'H]H GHHOWMHV ]LMQ SRVLWLHI JHODGHQ� HQ NXQQHQ QDDU GH RQGHUNDQW RI QDDU

GH ERYHQNDQW YDQ GH PLFURFDSVXOH JHVWXXUG ZRUGHQ PHW EHKXOS YDQ HHQ HOHNWULVFK YHOG �]LH ILJ�

����� $OV GH GHHOWMHV ]LFK DDQ GH ERYHQNDQW YDQ GH FDSVXOH EHYLQGHQ� GDQ OLMNW GH]H YDQ ERYHQDI

ZLW� =LMQ GH GHHOWMHV RQGHULQ� GDQ LV YDQ ERYHQDI DOOHHQ GH NOHXUVWRI ]LFKWEDDU� 'RRU HHQ

JHOLMNPDWLJH ODDJ H�LQN DDQ WH EUHQJHQ RS SDSLHU RI DQGHU PDWHULDDO NDQ KHW QHW DOV ELM *\ULFRQ

PHW EHKXOS YDQ HOHNWULVFKH VWURRPSMHV �EHGUXNW� ZRUGHQ� �-DFREVRQ HW DO�� �����

)LJXXU ���)LJXXU ��� +HW SULQFLSH YDQ H�LQN�

+HW YRRUQDDPVWH SUREOHHP ELM GH WRHSDVVLQJ YDQ ]RZHO *\ULFRQ DOV H�LQN ]LMQ GH HOHNWURQLVFKH

VFKDNHOLQJHQ GLH QRGLJ ]LMQ YRRU KHW DDQVWXUHQ YDQ GH LQGLYLGXHOH EROOHWMHV� 'H JHEUXLNHOLMNH

HOHNWURQLFD KLHUYRRU� GLH RRN JHEUXLNW ZRUGW LQ /&'�GLVSOD\V �]LH � ������� LV QRJ WH GLN RP

EUXLNEDDU WH ]LMQ YRRU IOH[LEHO HOHNWURQLVFK SDSLHU� :HO LV KHW DO PRJHOLMN RP PHW JHEUXLNPDNLQJ

YDQ GH]H HOHNWURQLFD HHQ OLFKW HQ HQHUJLH]XLQLJ DOWHUQDWLHI YRRU WZHHNOHXULJH /&'�GLVSOD\V WH

RQWZLNNHOHQ� (�,QN &RUS� KHHIW DO UHFODPHERUGHQ RS GH PDUNW JHEUDFKW� ,PPHGLD� )OH[LEOH 6LJQV�

GLH KLHURS ]LMQ JHEDVHHUG HQ ZDDUYDQ GH RSGUXN YLD HHQ GUDDGOR]H QHWZHUNYHUELQGLQJ YHUDQGHUG

NDQ ZRUGHQ� 2RN LV KHW PRJHOLMN RP YHOOHQ PHW H�LQN YHOH PDOHQ WH EHGUXNNHQ PHW EHKXOS YDQ HHQ

VSHFLDDO VRRUW SULQWHU� +HW]HOIGH JHOGW YRRU YHOOHQ *\ULFRQ� DO ZRUGW KLHU PHHVWDO HHQ VRRUW

�WRYHUVWDI� �VW\OXV DUUD\� JHEUXLNW GLH RYHU KHW SDSLHU ZRUGW JHKDDOG �+RZDUW HW DO�� ����� (�(�

7LPHV� ������������

(�,QN &RUS� ZHUNW VDPHQ PHW DQGHUH EHGULMYHQ RP GH UHVWHUHQGH WHFKQLVFKH SUREOHPHQ RS WH

ORVVHQ HQ HHQ �HFKW� HOHNWURQLVFK ERHN �H�ERRN� WH SURGXFHUHQ� PHW H�LQN SDJLQD
V ZDDUYDQ GH

LQKRXG GUDDGORRV JHZLM]LJG NDQ ZRUGHQ YLD HHQ NOHLQH RQWYDQJHU� FRPSXWHU HQ EDWWHULM GLH ]LMQ

YHUZHUNW LQ GH UXJ YDQ KHW ERHN� ,%0 ZHUNW RQGHU PHHU DDQ GH GUDJHU� ZDDUYRRU ]H PRPHQWHHO



��

H[SHULPHQWHUHQ PHW SDSLHU YHUVWHUNW PHW JODVYH]HO� /XFHQW %HOO /DEV ZHUNW DDQ GH RQWZLNNHOLQJ YDQ

SULQWEDUH IOH[LEHOH SODVWLF WUDQVLVWRUV� GLH JHEUXLNW NXQQHQ ZRUGHQ YRRU KHW DDQVWXUHQ YDQ KHW

HOHNWURQLVFK SDSLHU� 2RN ;HUR[ ZHUNW VDPHQ PHW DQGHUH EHGULMYHQ DDQ GH RQWZLNNHOLQJ YDQ H�

SDSHU� :DDUVFKLMQOLMN NXQQHQ H�SDSHU HQ GH HOHNWURQLVFKH ERHNHQ DO ELQQHQ HQNHOH MDUHQ RS GH

PDUNW ]LMQ� �ZZZ�HLQN�FRP� ZZZ�EHOO�ODEV�FRP� (�(� 7LPHV� �����������

'H LPSXOV YRRU GH RQWZLNNHOLQJ YDQ H�SDSHU HQ DDQYHUZDQWH SURGXFWHQ LV DINRPVWLJ YDQ GH

LQGXVWULH ]HOI� GLH QDDUVWLJ RS ]RHN LV QDDU SURGXFWHQ GLH GH KXLGLJH GXUH HQ RQSUDNWLVFKH /&'�

VFKHUPHQ WH YHUYDQJHQ� 'H SRWHQWLsOH PDUNW YRRU HOHNWURQLVFK SDSLHU HQ DQGHUH OLFKWH� IOH[LEHOH

GLVSOD\V LV HQRUP� YROJHQV HHQ RQGHU]RHN YDQ ,%0 �(�(� 7LPHV� ������������

9RRUORSLJ ]DO H�SDSHU QRJ HQNHO ]ZDUW�ZLW ]LMQ� KRHZHO ZHHUJDYH YDQ NOHXUHQ LQ SULQFLSH RRN

PRJHOLMN LV� 9RRU KHW YHUYDQJHQ YDQ NOHXUHQ�/&'�GLVSOD\V� GLH RQGHU PHHU JHEUXLNW ZRUGHQ LQ

ODSWRSV� LV RQGHU PHHU ,%0 EH]LJ PHW GH RQWZLNNHOLQJ YDQ FRPSXWHUVFKHUPHQ RS EDVLV YDQ

IOXRUHVFHUHQGH RUJDQLVFKH PROHFXOHQ �RUJDQLF /('
V�� 'H]H KHEEHQ QHW DOV H�LQN KHW YRRUGHHO GDW

]H RSJHEUDFKW NXQQHQ ZRUGHQ RS GLYHUVH RSSHUYODNWHQ� HQ GXV JHEUXLNW NXQQHQ ZRUGHQ YRRU GH

SURGXFWLH YDQ HHQ IOH[LEHO EHHOGVFKHUP� 0DDU LQ WHJHQVWHOOLQJ WRW ELM H�LQN HQ *\ULFRQ� ZDDUELM YRRU

KHW ZLW RI ]ZDUW PDNHQ YDQ HHQ EROOHWMH HHQ HQNHO NRUW VWURRPSMH YROGRHQGH LV� YHUHLVW GH ZHUNLQJ

YDQ HHQ VFKHUP RS EDVLV YDQ RUJDQLF /('
V HHQ FRQWLQXH HOHNWULVFKH VWURRP �(�(� 7LPHV� ������

������

+HW JURRWVWH YRRUGHHO YDQ HOHNWURQLVFK SDSLHU LV GDW KHW HHQ DDQWDO JRHGH HLJHQVFKDSSHQ EH]LW GLH

JHZRRQ SDSLHU RRN KHHIW� +HW LV OLFKW� VWHYLJ� IOH[LEHO HQ JRHG OHHVEDDU� PDDU KHW KHHIW RRN GH

H[WUD IXQFWLRQDOLWHLW YDQ HHQ FRPSXWHUEHHOGVFKHUP� 9RRU ERHNHQ� WLMGVFKULIWHQ HQ NUDQWHQ EHWHNHQW

GLW GDW MH ppQ YHOOHWMH RI YHU]DPHOLQJ YHOOHWMHV �ELMYRRUEHHOG LQ GH YRUP YDQ HHQ H�ERRN� NXQW

JHEUXLNHQ YRRU KHW ZHHUJHYHQ YDQ YHUVFKLOOHQGH SXEOLFDWLHV� HYHQWXHHO ]HOIV PHW JHOXLG HQ

EHZHJHQG EHHOG� ,Q SULQFLSH ]RX HOHNWURQLVFK SDSLHU KHW JHEUXLN YDQ JHZRRQ SDSLHU YRRU GH

PHHVWH SXEOLFDWLHV JURWHQGHHOV NXQQHQ YHUYDQJHQ� %RYHQGLHQ LV KHW HQHUJLHYHUEUXLN YDQ

HOHNWURQLVFK SDSLHU H[WUHHP YHHO ODJHU GDQ ELM KXLGLJH HOHNWURQLVFKH VFKHUPHQ� HQ ]HOIV ODJHU GDQ

ELM KHW EHGUXNNHQ YDQ HHQ QRUPDOH SDSLHUHQ SDJLQD� HQ ]LMQ GRRU KHW HHQYRXGLJH RQWZHUS YHOH

PDOHQ PLQGHU JURQGVWRIIHQ QRGLJ GDQ YRRU GH KXLGLJH HOHNWURQLVFKH �ERHNHQ�� 2P GH]HOIGH UHGHQ

LV KHW ZDDUVFKLMQOLMN GDW KHW PDWHULDDO JRHG WH UHF\FOHQ LV� DO LV KLHURYHU QRJ JHHQ LQIRUPDWLH

EHVFKLNEDDU� �-DFREVRQ HW DO�� ����� +RZDUW HW DO�� �����

'LYHUVH JURWH EHGULMYHQ KHEEHQ DO LQWHUHVVH JHWRRQG YRRU WRHSDVVLQJHQ GLH JHEUXLN PDNHQ YDQ

H�LQN� YRRUQDPHOLMN JURWH XLWJHYHUV YRRU KHW SURGXFHUHQ YDQ H�ERRNV HQ KHUEUXLNEDUH NUDQWHQ� HQ

HOHFWURQLFD�EHGULMYHQ� ELMYRRUEHHOG YRRU WRHSDVVLQJ DOV EHHOGVFKHUP LQ PRELHOH DSSDUDWXXU�

'HUJHOLMNH EHGULMYHQ ILQDQFLHUHQ RRN JURWHQGHHOV GH YHUGHUH RQWZLNNHOLQJ YDQ H�LQN�

�ZZZ�HLQN�FRP� $%& 1HZV� ����������� (�(� 7LPHV� �����������

'H JURRWVWH SUREOHPHQ ]LMQ YHUPRHGHOLMN GDW KHW QRJ WHQPLQVWH HHQ SDDU MDDU ]DO GXUHQ YRRUGDW

HOHNWURQLVFK SDSLHU HFKW RS GH PDUNW LV� HQ QRJ EHODQJULMNHU� GDW YRRUDO GH HOHNWURQLVFKH LQNW QLHW

DOOHHQ JHEUXLNW ]DO ZRUGHQ YRRU GH SURGXFWLH YDQ HOHNWURQLVFK SDSLHU� PDDU RRN YRRU YHHO QLHXZH

WRHSDVVLQJHQ� ELMYRRUEHHOG RS NOHGLQJ� DXWR
V� EHKDQJ HQ DQGHUH RSSHUYODNWHQ� ZDW GH EHVSDULQJ

YDQ JURQGVWRIIHQ HQ HQHUJLH ZHHU JURWHQGHHOV WHQLHW ]RX NXQQHQ GRHQ�



��

3. Cases in Nederland

������ ..UUDQDQWWHHQQ HHQQ PLOLHXPLOLHX

+HW PLOLHXEHOHLG YDQ GH 1HGHUODQGVH NUDQWHQ ULFKW ]LFK YRRUQDPHOLMN RS RSWLPDOLVDWLH YDQ KHW

GUXNSURFHV HQ RS DOJHPHQH PLOLHXPDDWUHJHOHQ ELQQHQ GH RUJDQLVDWLH� GLH RRN ELM YHHO DQGHUH

EHGULMYHQ ]LMQ RI ZRUGHQ LQJHYRHUG� 2QGHU GH]H ODDWVWH FDWHJRULH YDOOHQ RQGHU PHHU KHW JHEUXLN YDQ

VSDDUODPSHQ� DIYDOVFKHLGLQJ� ZDUPWH�LVRODWLH HQ HIILFLsQWH YHUZDUPLQJ YDQ GH JHERXZHQ HQ

SDSLHUEHVSDULQJ GRRU JHEUXLN YDQ H�PDLO� �LQWHUYLHZV 7HOHJUDDI HQ 3&0�

'H PDWH ZDDULQ GHUJHOLMNH PDDWUHJHOHQ ZRUGHQ LQJHYRHUG YHUVFKLOW SHU XLWJHYHU HQ LV RQGHU PHHU

DIKDQNHOLMN YDQ GH JURRWWH YDQ GH RUJDQLVDWLH� 'H 7HOHJUDDI KHHIW DOV HHQ YDQ GH ZHLQLJH NUDQWHQ HHQ

IXOOWLPH PLOLHXFR|UGLQDWRU GLH ]LFK PHW PLOLHXPDDWUHJHOHQ EH]LJKRXGW� �LQWHUYLHZ 7HOHJUDDI�

2PGDW GH PHHVWH NUDQWHQ GDJHOLMNV HQRUPH KRHYHHOKHGHQ GUXNZHUN SURGXFHUHQ ]LMQ GH PHHVWH

EHVSDULQJHQ WH EHKDOHQ GRRU RSWLPDOLVDWLH YDQ KHW GUXNSURFHV� ZDW �ELQQHQ GH 7HOHJUDDI HQ 3&0�

YRRUQDPHOLMN ZRUGW EHUHLNW GRRU GH LQYRHULQJ YDQ QLHXZH DSSDUDWXXU� %LM JHEUXLN YDQ GHUJHOLMNH

DSSDUDWHQ ]LMQ HHQ JURRW DDQWDO KDQGHOLQJHQ JHDXWRPDWLVHHUG� ZDDUGRRU GH]H PHHVWDO HIILFLsQWHU

SODDWV NXQQHQ YLQGHQ GDQ PHW GH KDQG� YRRUDO PHW EHWUHNNLQJ WRW VQHOKHLG HQ JHEUXLN YDQ

JURQGVWRIIHQ� 9RRUEHHOGHQ YDQ GHUJHOLMNH JHDXWRPDWLVHHUGH SURFHVVHQ ]LMQ SDSLHUYRRUEHUHLGLQJ PHW

PLQGHU VFKDGH DDQ KHW SDSLHU HQ KHW UHLQLJHQ YDQ GH SHUV ZDDUELM PLQGHU ZDWHU HQ

UHLQLJLQJVPLGGHOHQ QRGLJ ]LMQ� �LQWHUYLHZ 3&0� 9HUGHU NXQQHQ PRGHUQH PDFKLQHV GLUHFW YDQ HHQ

GLJLWDDO RSJHVODJHQ RULJLQHHO GUXNNHQ� ZDW QLHW DOOHHQ ODVW�PLQXWH ZLM]LJLQJHQ LQ KHW RULJLQHHO LQ

SULQFLSH PRJHOLMN PDDNW �]LH RRN � ������� PDDU RRN GH KRHYHHOKHLG EHQRGLJGH SURHIGUXNNHQ

GUDVWLVFK ]DO YHUPLQGHUHQ �PHW RQJHYHHU HHQ IDFWRU �� �LQWHUYLHZ 3&0�� 1DDVW GHUJHOLMNH SUHYHQWLHYH

PDDWUHJHOHQ ZRUGHQ PRPHQWHHO DO DIYDOVWRIIHQ DOV LQNW� GUXNSODWHQ� VSRHOZDWHU� IRWRFKHPLFDOLsQ HQ

ZDVPLGGHOHQ JHUHF\FOHG �LQWHUYLHZV 7HOHJUDDI HQ 3&0�� %RYHQGLHQ ZRUGW ELM DOOH NUDQWHQ JHEUXLN

JHPDDNW YDQ JHUHF\FOHG SDSLHU� PRPHQWHHO ��� ELM 3&0 PDDU LQ GH WRHNRPVW PHHU� PRJHOLMN ]HOIV

���� �LQWHUYLHZ 3&0��

9HUGHUH EHVSDUHQGH PDDWUHJHOHQ KHEEHQ YRRUDO EHWUHNNLQJ RS HHQ UHGXFWLH YDQ GH KRHYHHOKHLG

JHEUXLNW YHUSDNNLQJVPDWHULDDO YRRU GH NUDQWHQ HQ WLMGVFKULIWHQ �LQWHUYLHZV 7HOHJUDDI HQ 3&0� HQ KHW

JHEXQGHOG WUDQVSRUW YDQ YHUVFKLOOHQGH SXEOLFDWLHV YDQ GH]HOIGH XLWJHYHU �LQWHUYLHZ 3&0��

9RRU KHW QHPHQ YDQ GH GLYHUVH PLOLHXPDDWUHJHOHQ EHVWDDQ GLYHUVH DDQOHLGLQJHQ� ZDDUYDQ

RYHUKHLGVUHJXOHULQJ HQ HFRQRPLVFKH RYHUZHJLQJHQ GH EHODQJULMNVWH ]LMQ �LQWHUYLHZV 7HOHJUDDI HQ

3&0�� 'H JUDILVFKH LQGXVWULH LV JHERQGHQ DDQ HHQ DDQWDO ZHWWHOLMNH UHJHOV HQ DIVSUDNHQ �PHHVWDO

JHUHJHOG LQ FRQYHQDQWHQ� PHW EHWUHNNLQJ WRW GH SURGXFWLH HQ UHF\FOLQJ YDQ DIYDO HQ KHW WHUXJGULQJHQ

YDQ RQGHU PHHU GH KRHYHHOKHLG JHEUXLNW YHUSDNNLQJVPDWHULDDO �RQGHU KHW &RQYHQDQW 9HUSDNNLQJHQ��

%RYHQGLHQ EHYDW RRN GH DUEHLGVRPVWDQGLJKHGHQ �$5%2� ZHWJHYLQJ HHQ DDQWDO PLOLHXJHUHODWHHUGH

EHSDOLQJHQ� LQ YHUEDQG PHW GH YHLOLJKHLG YDQ GH ZHUNQHPHUV �LQWHUYLHZ 3&0�� :DW EHWUHIW GH

HFRQRPLVFKH RYHUZHJLQJHQ JHOGW GDW EHVSDULQJ YDQ JURQGVWRIIHQ PHHVWDO RRN OHLGW WRW EHVSDULQJ YDQ

NRVWHQ� YRRUDO LQ KHW JHYDO YDQ SDSLHU� 9HUGHUH DDQOHLGLQJHQ WRW KHW QHPHQ YDQ PLOLHXPDDWUHJHOHQ

]LMQ LGHDOLVPH� ]R ODQJ KHW QLHW WHYHHO JHOG NRVW� HHQ PLOLHXYULHQGHOLMN LPDJR HQ LQ VRPPLJH JHYDOOHQ

GH ZHQVHQ YDQ GH DIQHPHU �LQWHUYLHZV 7HOHJUDDI HQ 3&0�� ,Q KHW ODDWVWH JHYDO JDDW KHW PHHVWDO RP

DQGHUH EHGULMYHQ GLH ELM YRRUNHXU SURGXFWHQ DIQHPHQ GLH KHW PLOLHX ]R PLQ PRJHOLMN EHODVWHQ�



��

'H EHODQJULMNVWH EDUULqUHV YRRU KHW LQYRHUHQ YDQ PLOLHXPDDWUHJHOHQ ELM NUDQWHQ �HQ GH PHHVWH DQGHUH

RUJDQLVDWLHV� ]LMQ NRVWHQ HQ FRQVHUYDWLVPH� 6RPPLJH PDDWUHJHOHQ ]LMQ HHQYRXGLJZHJ WH GXXU RI

KHEEHQ HHQ WH ODQJH WHUXJYHUGLHQWLMG �LQWHUYLHZ 3&0�� 7HYHQV LV KHW ]R GDW GH EHODQJULMNVWH

EHVSDULQJHQ YDDN EHKDDOG NXQQHQ ZRUGHQ PHW YHUQLHXZLQJHQ YDQ GH LQ KHW GUXNSURFHV JHEUXLNWH

DSSDUDWXXU� 'LW YHUJW HFKWHU JURWH LQYHVWHULQJHQ� GLH ]LFK RRN ZHHU PRHWHQ WHUXJYHUGLHQHQ� 'DDUGRRU

NXQQHQ GHUJHOLMNH YHUQLHXZLQJHQ QLHW YDDN SODDWVYLQGHQ HQ ZRUGW GXV PHHVWDO JHZHUNW PHW

�YHURXGHUGH� DSSDUDWXXU� 9HUGHU ZRUGW KHW LQYRHUHQ YDQ YRRUDO LQWHUQH PLOLHXPDDWUHJHOHQ DOV

DIYDOVFKHLGLQJ� KHW WHUXJGULQJHQ YDQ SDSLHUJHEUXLN HQ GH LQYRHULQJ YDQ QLHXZH� EHWHUH WHFKQLHNHQ

YDDN EHPRHLOLMNW GRRU FRQVHUYDWLVPH� ZHUNQHPHUV ZHUNHQ VRPV DO KHHO ODQJ RS HHQ EHSDDOGH PDQLHU

HQ ]LHQ QLHW LQ ZDDURP GLW LQHHQV DQGHUV ]RX PRHWHQ �LQWHUYLHZ 7HOHJUDDI��

������ ..UUDQDQWWHHQQ HHQQ ,,&&77

����� ,QWHUQHW

$OOH JURWH GDJEODGHQ ]LMQ WHJHQZRRUGLJ RS KHW :RUOG :LGH :HE �:::� WH YLQGHQ� 'H UHGHQ GDW

GDJEODGHQ QDDVW GH SDSLHUHQ NUDQW RRN GLJLWDDO JDDQ SXEOLFHUHQ RS KHW ,QWHUQHW LV PHHVWDO RP GH

VODJ QLHW WH PLVVHQ HQ HU ELM WH ZLOOHQ ]LMQ �LQWHUYLHZ 7HOHJUDDI HQ 15&�� +HW 15& +DQGHOVEODG ZLOGH

NLMNHQ RI KHW HHQ JHVFKLNW PHGLXP YRRU KHQ LV� +HW LV QX JHEOHNHQ GDW KHW JRHG LV YRRU GH 15& RPGDW

KHW YROZDDUGLJ HQ GLHSHU QLHXZV NDQ EUHQJHQ� +HW JDDW YHUGHU GDQ ZDDU GH NUDQW PRHW RSKRXGHQ�

0HQVHQ ZLOOHQ WHJHQZRRUGLJ RSWLHV RS HON WLMGVWLS qQ NZDOLWHLWVQLHXZV� 2S KHW ,QWHUQHW NDQ GH OH]HU

]LFK YHUGHU YHUGLHSHQ LQ KHW QLHXZV RS HON JHZHQVW WLMGVWLS�

'H GLJLWDOH NUDQW LV HHQ DDQYXOOLQJ RS GH SDSLHUHQ NUDQW �LQWHUYLHZ 7HOHJUDDI HQ 15&�� +HW LV JHHQ

YHUYDQJLQJ YDQ GH SDSLHUHQ NUDQW HQ GDW ]DO LQ GH WRHNRPVW RRN QLHW ]R ]LMQ� +HW YRHJW DOOHHQ ZDW WRH

HQ GXV ]DO GH GLJLWDOH NUDQW QDDVW GH SDSLHUHQ NUDQW EOLMYHQ VWDDQ �LQWHUYLHZ 3&0�� 'H GLJLWDOH HQ GH

SDSLHUHQ NUDQW PRHWHQ HONDDU YHUVWHUNHQ �LQWHUYLHZ 15&��

+HW GUXNNHQ YDQ GH SDSLHUHQ NUDQW LV GH NHUQDFWLYLWHLW YDQ GH GDJEODGHQ �LQWHUYLHZ 7HOHJUDDI�� 'H

SDSLHUHQ NUDQW NDQ GXV DOV KHLOLJ ZRUGHQ EHVFKRXZG� :DW GDW EHWUHIW ]LMQ GH GDJEODGHQ FRQVHUYDWLHI

WH QRHPHQ� =H JDDQ ZHO PHH LQ GH PDUNWRQWZLNNHOLQJHQ� PDDU KRXGHQ WH DOOH WLMGHQ YDVW DDQ GH

NHUQDFWLYLWHLW�

9RRUGHOHQ YDQ GH ,QWHUQHWNUDQW �LQWHUYLHZ 15&��

• =LM NDQ XLWJHEUHLGHU YHUVODJ GRHQ YDQ LQWHUHVVDQWH RQGHUZHUSHQ� 'H ,QWHUQHW�NUDQW ELHGW GH PRJH�

OLMNKHLG LQIRUPDWLH ZHHU WH JHYHQ ZDDU LQ GH SDSLHUHQ NUDQW JHHQ SODDWV YRRU ZDV ]RDOV

DFKWHUJURQGHQ HQ JHKHOH UDSSRUWHQ �ELMY� GH 0LOMRHQHQQRWD RI UDSSRUW YDQ GH %LMOPHU�FRPPLVVLH��

• =H NDQ ELHGHQ ZDW GH OH]HU ZLO GRRU PLGGHO YDQ HHQYRXGLJH OLQNV RI KHW LQVWHOOHQ YDQ

QLHXZVSURILHOHQ RS GH VLWH�

• =H NDQ DFWXHHO QLHXZV ELHGHQ� (FKWHU GH XSGDWH YDQ GH KXLGLJH GLJLWDOH NUDQW LV JHOLMN DDQ GLH YDQ

GH SDSLHUHQ NUDQW HQ GXV VOHFKWV HHQPDDO SHU GDJ� :DW GLW EHWUHIW KHHIW GH ,QWHUQHW�NUDQW LQ

1HGHUODQG GXV QRJ JHHQ WRHJHYRHJGH ZDDUGH�

• 9RRU DGYHUWHHUGHUV LV GH GLJLWDOH NUDQW RRN HUJ LQWHUHVVDQW� 'RRU PLGGHO YDQ ,QWHUQHW LV KHW QDPHOLMN

PRJHOLMN LQIRUPDWLH RYHU EH]RHNHUV YDQ GH ,QWHUQHW�VLWH WH YHUNULMJHQ� 'H DGYHUWHHUGHU NDQ GDDU�

GRRU RS PDDW DGYHUWHUHQ�

• =H NDQ PHQVHQ WH SDNNHQ NULMJHQ GLH KHW DERQQHPHQW ZHO ZLOOHQ� PDDU YLQGHQ GDW GH NUDQW RS HHQ

YHUNHHUG WLMGVWLS YDQ GH GDJ NRPW� +HW NDQ PHQVHQ DDQWUHNNHQ GLH QLHW HONH GDJ HHQ NUDQW ZLOOHQ

HQ KHW NDQ PHQVHQ GLH LQ KHW EXLWHQODQG YHUEOLMYHQ QLHXZV ELHGHQ� 'RRU PLGGHO YDQ ,QWHUQHW

NXQQHQ GXV DQGHUH PDUNWHQ DDQJHVQHGHQ ZRUGHQ�

• =H NDQ DERQQHHV RS GH SDSLHUHQ NUDQW DDQWUHNNHQ GRRUGDW RS KHW ,QWHUQHW GH NUDQWHQ PHW HONDDU

YHUJHOHNHQ NXQQHQ ZRUGHQ�

• =H NDQ GH RULJLQHOH EURQQHQ YDQ KHW QLHXZV JHKHHO ZHHUJHYHQ ��SDSHU RI UHFRUG�� HQ GDDUGRRU

H[WUD VHUYLFH ELHGHQ DDQ GH OH]HU�
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1DGHOHQ YDQ GH ,QWHUQHW�NUDQW ]LMQ ELM GH LQWHUYLHZV QLHW HFKW JHQRHPG� +HW LV QDWXXUOLMN ZHO ]R GDW KHW

,QWHUQHW RQW]HWWHQG JURRW HQ EUHHG LV� +HW ]DO PLVVFKLHQ QLHW PRHLOLMN ]LMQ GH GHVEHWUHIIHQGH NUDQW WH

YLQGHQ� PDDU PHQ NDQ QDWXXUOLMN KHHO PDNNHOLMN RYHUVWDSSHQ QDDU HHQ DQGHUH NUDQW� 'LW JHOGW GDQ QLHW

DOOHHQ QDWLRQDDO� PDDU QDWXXUOLMN RRN LQWHUQDWLRQDDO DDQJH]LHQ KHW ,QWHUQHW LQ SULQFLSH ZHUHOGZLMG YRRU

LHGHUHHQ WRHJDQNHOLMN LV�

:DW RRN HHQ QDGHHO LV YDQ ,QWHUQHW LV GDW HU YRRU DOV QRJ QDXZHOLMNV JHOG YHUGLHQW ZRUGW PHW GH

,QWHUQHWNUDQW �LQWHUYLHZ 15&�� +HW NRVW HLJHQOLMN DOOHHQ PDDU JHOG� GRRU GH YHOH LQYHVWHULQJHQ� +HW LV

GH EHGRHOLQJ GDW KHW ]LFK LQ GH WRHNRPVW JDDW WHUXJYHUGLHQHQ� 'LW ]DO PRJHOLMN ZRUGHQ GRRU H�

FRPPHUFH� 2RN H�PDLO�DERQQHPHQWHQ HQ KHW DDQELHGHQ YDQ YHUVFKLOOHQGH VRRUWHQ DERQQHPHQWHQ

]RDOV HHQ ZHHNHGLWLH HQ HHQ ]DWHUGDJDERQQHPHQW NXQQHQ JHOG JDDQ RSOHYHUHQ� 'H RS PDDW

JHVQHGHQ NUDQW ]DO WUHQG ZRUGHQ HQ GLW LV YRRUORSLJ �WHFKQRORJLVFK� DOOHHQ YLD ,QWHUQHW WH UHDOLVHUHQ

�LQWHUYLHZ 3&0��

7XVVHQ GH GLJLWDOH NUDQW HQ KHW PLOLHX LV JHHQ YHUEDQG� 'H LGHH GDW GH GLJLWDOH NUDQW KHW SDSLHUYROXPH

WHUXJ NDQ GULQJHQ YLQGHQ GH GDJEODGHQ QLHW MXLVW� GLW EOHHN XLW DOOH JHKRXGHQ LQWHUYLHZV� 7HQ HHUVWH

RPGDW GH SDSLHUHQ NUDQW KHLOLJ LV HQ GH GLJLWDOH NUDQW QDDVW GH SDSLHUHQ NUDQW EOLMIW VWDDQ� 7HQ WZHHGH

RPGDW GH GLJLWDOH NUDQW YROJHQV GH JHwQWHUYLHZGHQ WRFK QRJ XLWJHSULQW ]DO ZRUGHQ�

:DW ZHO HHQ SDSLHUEHVSDULQJ RSOHYHUW LV GH LQWHUQH H�PDLO ELQQHQ GH RUJDQLVDWLH YDQ GH GDJEODGHQ

HQ GH GLJLWDOLVHULQJ YDQ GH �IRWR�UHGDFWLHV �LQWHUYLHZ 3&0� 7HOHJUDDI HQ 15&�� +LHUYRRU LV ,QWHUQHW

QRGLJ� PDDU GLW VWDDW QDWXXUOLMN JHKHHO ORV YDQ GH ,QWHUQHW�NUDQW HQ NDQ RRN QLHW GH HQRUPH SDSLHUHQ

RSODJHV YHUPLQGHUHQ� 0HQ ZLO ]HOIV OLHYHU HHQ GLNNH NUDQW GDQ HHQ GXQQH� RPGDW GDDU PHHU

DGYHUWHQWLHV LQ NXQQHQ HQ GXV PHHU JHOG RSOHYHUW �LQWHUYLHZ 7HOHJUDDI��

����� 3ULQW RQ 'HPDQG � NUDQW RS PDDW

'H]H QLHXZH YRUP YDQ OHYHULQJ YDQ QLHXZV RS PDDW LV TXD ZHUNLQJ DO XLWJHOHJG LQ SDUDJUDDI

������ :LM ZHUGHQ RS GH]H PDQLHU YDQ KHW OHYHUHQ YDQ QLHXZV JHDWWHQGHHUG GRRU HHQ EHULFKWMH LQ

GH NUDQW �'H 9RONVNUDQW ����������� +LHUXLW EOHHN GDW +HW 3DURRO YDQ SODQ ]RX ]LMQ HHQ DDQWDO

]XLOHQ QHHU WH ]HWWHQ RS $PVWHUGDPVH KRJHVFKROHQ HQ XQLYHUVLWHLWHQ� $OV KHW SURMHFW ]RX DDQVODDQ

GDQ ]RX +HW 3DURRO PHHU DXWRPDWHQ LQ $PVWHUGDP ZLOOHQ ]HWWHQ� ELMYRRUEHHOG RS 16 VWDWLRQV HQ

EHQ]LQHVWDWLRQV� 0RFKW RRN GH]H XLWEUHLGLQJ HHQ VXFFHV EOLMNHQ WH ]LMQ GDQ ]LMQ QRJ YHOH DQGHUH

XLWEUHLGLQJHQ PRJHOLMN� ]RDOV KHW SODDWVHQ YDQ NUDQW RS PDDW ]XLOHQ RS EXLWHQODQGVH FDPSLQJV�

2P PHHU WH ZHWHQ WH NRPHQ RYHU GH NUDQW RS PDDW �HQ DQGHUH RQWZLNNHOLQJHQ RS ,&7 JHELHG�

JLQJHQ ZH QDDU +HW 3DURRO ZDDU ZH HHQ LQWHUYLHZ KLHOGHQ PHW GH LQWHULP�LQIRUPDWLHPDQDJHU +HQN
YDQ GHU 'XLP� =LMQ RSGUDFKWJHYHU� 5RQDOG 3HOOH� GLUHFWHXU YDQ +HW 3DURRO ZHUG HFKWHU HHQ SDDU

GDJHQ YRRUGDW ZLM KHW LQWHUYLHZ PHW +HQN YDQ GHU 'XLP KLHOGHQ XLW ]LMQ IXQFWLH RQWKHYHQ �'H

9RONVNUDQW ����������� (U ZDV UX]LH RQWVWDDQ WXVVHQ GH GLUHFWLH HQ GH UHGDFWLH YDQ KHW 3DURRO�

ZDDUQD GH 3&0 XLWJHYHUV YRRU GH UHGDFWLH NR]HQ HQ ]RGRHQGH 3HOOH RS]LM VFKRYHQ� 'H UHGDFWLH

NZDP LQ YHU]HW WHJHQ 3HOOH
V FRPPHUFLsOH EHOHLG� 5RQDOG 3HOOH KDG RQGHU DQGHUH SODQQHQ RP PHHU

JHOG LQ ,QWHUQHW WH VWHNHQ� HHQ $PVWHUGDPVH ZHEVLWH PHW GH ORNDOH 79�]HQGHU $7� RS WH ]HWWHQ HQ

EXXUWNUDQWHQ XLW WH JHYHQ� 'H UHGDFWLH YUHHVGH GDW GLW DOOHV WHQ NRVWH ]RX JDDQ YDQ GH SDSLHUHQ

NUDQW� 3HOOH NRQGLJGH GDDUQDDVW GH NUDQW RS PDDW DDQ ]RQGHU GDW GH UHGDFWLH KLHU LHWV YDQ ZLVW�

,Q KHW LQWHUYLHZ GDW ZLM KLHOGHQ PHW +HQN YDQ GHU 'XLP YHU]HNHUGH GH]H RQV HFKWHU GDW KHW NUDQW

RS PDDW SURMHFW RQGDQNV KHW YHUWUHN YDQ 5RQDOG 3HOOH WRFK GRRU ]RX JDDQ� +LHURQGHU ]DO HHUVW KHW

ZDDURP YDQ SULQW RQ GHPDQG ZRUGHQ ZHHUJHJHYHQ� 'DDUQD NRPHQ YRRU� HQ QDGHOHQ YDQ GH NUDQW

RS PDDW GLH XLW KHW LQWHUYLHZ QDDU YRUHQ NZDPHQ DDQ ERG� ZDDUQD EHNHNHQ ZRUGW KRH DQGHUH

NUDQWHQ WHJHQRYHU GH NUDQW RS PDDW VWDDQ� 9HUYROJHQV NRPHQ GH PLOLHXDVSHFWHQ YDQ GH NUDQW RS

PDDW DDQ GH RUGH� 'DDUQD NRPW GH KXLGLJH VWDQG YDQ ]DNHQ YDQ GH NUDQW RS PDDW QRJ WHU VSUDNH

RPGDW KHW URQG GH LQYRHULQJ YDQ GH NUDQW RS PDDW DOOHPDDO QLHW ]R VRHSHOWMHV OLMNW WH ORSHQ� 'LW

VWXNMH RYHU GH NUDQW RS PDDW ZRUGW DIJHVORWHQ PHW GH YUDDJ RI GH NUDQW RS PDDW HFR�HIILFLsQW LV HQ

RI WRHSDVVLQJ WRW GHPDWHULDOLVHULQJ ]RX NXQQHQ OHLGHQ�
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:DDURP 3ULQW RQ 'HPDQG"

'H NUDQW RS PDDW OLMNW HHQ VWRNSDDUGMH WH ]LMQ YDQ GH QHW RQWVODJHQ 5RQDOG 3HOOH� +LM ZLOGH QD ]LMQ

DDQVWHOOLQJ WZHHsQKDOI MDDU JHOHGHQ PHHU VDPHQZHUNLQJ WXVVHQ MRXUQDOLVWLHN HQ PDUNHWLQJ

EHZHUNVWHOOLJHQ �'H 9RONVNUDQW ��������� HQ 'H 9RONVNUDQW ������������ 5RQDOG 3HOOH SUREHHUGH

+HW 3DURRO FRPPHUFLHHO DDQWUHNNHOLMNHU WH PDNHQ� 2QGHU ]LMQ OHLGLQJ VWRSWH GH RSODJHGDOLQJ YDQ

+HW 3DURRO HQ GH DGYHUWHQWLH�LQNRPVWHQ JLQJHQ RPKRRJ� 'H NUDQW RS PDDW SDVW SULPD LQ KHW

EHOHLG H[WUD DGYHUWHHUGHUV WH WUHNNHQ GLH JHwQWHUHVVHHUG ]LMQ LQ EHSDDOGH GRHOJURHSHQ ]RDOV RRN

YHUGHU LQ GLW VWXN QRJ ]DO EOLMNHQ�

'H DDQOHLGLQJ YRRU GH NUDQW RS PDDW ZDV KHW EUHQJHQ YDQ PHHU RS KHW LQGLYLGX WRHJHVSLWVW

QLHXZV� KHW FUHsUHQ YDQ H[WUD RSODJH HQ KHW YHUNRSHQ YDQ PHHU NUDQWHQ DDQ MRQJHUHQ� 'H

VWLOVWDDQGH HQ ]HOIV GDOHQGH RSODJH YDQ NUDQWHQ LQ KHW DOJHPHHQ EOLMNW KLHU GXV HHQ EHODQJULMNH

UHGHQ RP PHW KHW NUDQW RS PDDW SURMHFW YDQ VWDUW WH JDDQ� 9RRUDO MRQJHUHQ EOLMNHQ PRHLOLMN DDQ

HHQ NUDQWHQDERQQHPHQW WH YHUELQGHQ� 'H PDQLHU ZDDURS GH NUDQW RS PDDW KDDU QLHXZV EUHQJW

]RX GH]H JURHS PHHU NXQQHQ DDQWUHNNHQ� (U LV HFKWHU QRJ JHHQ FRQVXPHQWHQRQGHU]RHN JHGDDQ

QDDU GH NUDQW RS PDDW� %HGULMYHQ �HHQ WHOHFRPEHGULMI� HHQ NUXLGHQLHU HQ HHQ ,7�EHGULMI � GLH

HYHQWXHHO DDQ KHW NUDQW RS PDDW SURMHFW ZLOOHQ GHHOQHPHQ HLVHQ ]R
Q RQGHU]RHN HFKWHU ZHO� (HQ

LQGLFDWLH YDQ ZDW FRQVXPHQWHQ YLQGHQ ]RX NXQQHQ ]LMQ GDW GH NUDQW RS PDDW RS FUXLVHVFKHSHQ HQ

KRWHOV LQ $PHULND JRHG VFKLMQW WH ORSHQ� 'H PHQLQJ YDQ DGYHUWHHUGHUV RYHU GH NUDQW RS PDDW LV

RRN QRJ QLHW RQGHU]RFKW� 7HUZLMO GH NUDQW RS PDDW WRFK GXLGHOLMN YRRUGHOHQ ]RX NXQQHQ RSOHYHUHQ

YRRU GH]H SDUWLM�

9RRUGHOHQ

'H NUDQW RS PDDW ]RX YRRUGHOLJ NXQQHQ ]LMQ YRRU DGYHUWHHUGHUV� RPGDW ]LM ]HHU GRHOJHULFKW NXQQHQ

DGYHUWHUHQ� +HW DGYHUWHUHQ SHU GRHOJURHS� RQGHUZHUS HQ JHELHG �ORNDDO� ODQGHOLMN� EHKRRUW WRW GH

PRJHOLMNKHGHQ� %RYHQGLHQ LV KHW SURILHO YDQ GH OH]HU PHW EHKXOS YDQ GH NUDQW RS PDDW PDNNHOLMNHU

WH DFKWHUKDOHQ� ]RGDW GH DGYHUWHQWLHV QRJ PHHU WRHJHVSLWVW NXQQHQ ZRUGHQ� 9RRU DGYHUWHHUGHUV LV

RRN KHW YHUVFKLMQHQ YDQ VSHFLDOH XLWJDYHQ ELM EHSDDOGH JHOHJHQKHGHQ �E�Y� 6DLO RI +HW :.�

LQWHUHVVDQW� =RDOV KLHU ERYHQ DO ZHUG ZHHUJHJHYHQ LV HU HFKWHU QRJ JHHQ RQGHU]RHN JHGDDQ QDDU

GH PHQLQJ YDQ DGYHUWHHUGHUV RYHU GH NUDQW RS PDDW�

9RRU GH FRQVXPHQW ELHGW GH NUDQW RS PDDW KHW YRRUGHHO GDW ]LM HHQ NUDQW NULMJW GLH LV WRHJHVSLWVW

RS KDDU SHUVRRQ HQ ]R NDQ OHLGHQ WRW HHQ ]R HIILFLsQW PRJHOLMN OH]HQ� 'H FRQVXPHQW NULMJW DOOHHQ

QLHXZV HQ DGYHUWHQWLHV YRRUJHVFKRWHOG GLH LQ KDDU EHODQJVWHOOLQJVJHELHG OLJJHQ� 'H FRQVXPHQW

NDQ ERYHQGLHQ RS HON JHZHQVW WLMGVWLS GH NUDQW OH]HQ� NRSHQ� +LHUELM EHKRUHQ DDQSDVVLQJHQ RS

HHQ GDJ YDQ GH LQKRXG YDQ KHW QLHXZV LQ GH NUDQW RS PDDW WRW GH PRJHOLMNKHGHQ�

9RRU GH NUDQWHQXLWJHYHU ELHGW GH NUDQW RS PDDW KHW YRRUGHHO GDW KHW QLHXZH GRHOJURHSHQ ]RX

DDQ NXQQHQ WUHNNHQ �E�Y� MRQJHUHQ� HQ ]R GH RSODJH ]RX NXQQHQ YHUJURWHQ� 'H NUDQW RS PDDW ELHGW

HHQ PRRL SURGXFW YRRU DGYHUWHHUGHUV� 9HUGHU ELHGW GH NUDQW RS PDDW KHW YRRUGHHO GDW KHW GH

GLVWULEXWLH YDQ QLHXZV YHUJHPDNNHOLMNW� +HW YHUYRHU YDQ NUDQWHQ HQ GH KXLV DDQ KXLV GLVWULEXWLH YDQ

NUDQWHQ ZRUGHQ RYHUERGLJ JHPDDNW�

1DGHOHQ

(U EOLMNHQ RRN QDGHOHQ WH NOHYHQ DDQ GH NUDQW RS PDDW� (HQ SUREOHHP YDQ GH NUDQW RS PDDW LV QRJ

KHW DXWRPDWLVHUHQ YDQ GH OD\�RXW� RP KHW SDSLHU RSWLPDDO WH EHQXWWHQ� +LHUDDQ ZRUGW HFKWHU

JHZHUNW� +HW EHODQJULMNVWH QDGHHO HFKWHU GDW GRRU +HQN YDQ GHU 'XLP ZRUGW JHQRHPG LV

NDQQLEDOLVPH �,QWHUYLHZ +HW 3DURRO�� +LHUPHH EHGRHOW KLM GDW GH NUDQW RS PDDW QLHW WHQ NRVWH PDJ

JDDQ YDQ GH SDSLHUHQ NUDQW� $DQ GH SDSLHUHQ NUDQW ZRUGW QRJ VWHHGV JRHG YHUGLHQG �PRPHQWHHO

ELMYRRUEHHOG DDQ DGYHUWHQWLHV RP SHUVRQHHO DDQ WH WUHNNHQ� HQ GXV ZRUGW HU ZHLQLJ UHGHQ JH]LHQ

RP LQ LHWV QLHXZV WH LQYHVWHUHQ� 'H SDSLHUHQ NUDQW ZRUGW QRJ VWHHGV JH]LHQ DOV KHW EHODQJULMNVWH

SURGXFW YDQ GH NUDQWHQXLWJHYHUV HQ GH QLHXZH RQWZLNNHOLQJHQ PRJHQ KLHU JHHQ DIEUHXN DDQ GRHQ�
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$QGHUH NUDQWHQ RYHU GH NUDQW RS PDDW

8LW GH LQWHUYLHZV PHW 'H 7HOHJUDDI� 15& HQ 3&0 EOLMNW QLHW GDW PHQ HUJ KDSSLJ LV RS GH NUDQW RS

PDDW� 9DDN ZRUGHQ DOOHHQ PDDU QDGHOHQ JHQRHPG� (UZLQ 6DDWUXEH� IXOOWLPH PLOLHXFR|UGLQDWRU YDQ

GH 7HOHJUDDI LV EDQJ YRRU YDQGDOLVPH WHJHQ GH NUDQW RS PDDW ]XLOHQ HQ RSSHUYODNNLJKHLG YDQ GH

NUDQW RS PDDW� 'H RSSHUYODNNLJKHLG ]RX EHVWDDQ XLW KHW QLHW PHHU EHVFKLNEDDU ]LMQ YDQ WRHYDOOLJ

QLHXZV ZDDU PHQ RS VWXLW ELM HHQ SDSLHUHQ NUDQW �,QWHUYLHZ 'H 7HOHJUDDI�� 'H 7HOHJUDDI KHHIW RRN

HHQ EHKRRUOLMN VWXN NDSLWDDOJRHG DDQ GUXNSHUVHQ VWDDQ HQ ]LHW QLHW JUDDJ GDW HU LQEUHXN JHGDDQ

ZRUGW RS GH SDSLHUHQ NUDQW� 'H +HHU +RHQGHUERRP �KRRIG NZDOLWHLW HQ PLOLHX� YDQ 3&0 HQ

)URXNMH 6DQWLQJ �FKHI ,QWHUQHW� YDQ 'H 15& ZLM]HQ HU YHUGHU RS GDW PHW GH SDSLHUHQ NUDQW JHOG

ZRUGW YHUGLHQG WHUZLMO QLHXZH RQWZLNNHOLQJHQ ]RDOV GH NUDQW RS PDDW DOOHHQ QRJ PDDU JHOG NRVWHQ�

ZDW RYHULJHQV ELM GH PHHVWH LQYHVWHULQJHQ ]R LV� 9ROJHQV )URXNMH 6DQWLQJ LV GH NUDQW RS PDDW

ERYHQGLHQ QRJ LQ HHQ WH YURHJ VWDGLXP� 0HQ KRXGW GH QLHXZH RQWZLNNHOLQJHQ HFKWHU LQ GH JDWHQ�

PDDU ]DO SDV YROJHQ ELM JHEOHNHQ VXFFHV YDQ KHW NUDQW RS PDDW SURMHFW�

9RRU� HQ QDGHOHQ YRRU KHW PLOLHX

+LHUERYHQ ]LMQ HQNHO YRRU� HQ QDGHOHQ JHQRHPG YDQ KHW NUDQW RS PDDW SURMHFW� +LHUELM LV QLHW

GXLGHOLMN QDDU YRUHQ JHNRPHQ GDW RI HU RRN YRRUGHOHQ HQ QDGHOHQ DDQ KHW SURMHFW YDVW ]LWWHQ WHQ

DDQ]LHQ YDQ KHW PLOLHX�

(HQ YRRUGHHO ]RX NXQQHQ ]LMQ GDW HU PLQGHU GLVWULEXWLH QRGLJ LV� (U LV GDDUQDDVW PLQGHU SDSLHU

QRGLJ YDQZHJH KHW DFKWHUZHJH EOLMYHQ YDQ ´RYHUERGLJµ QLHXZV HQ DGYHUWHQWLHV�

(HQ QDGHHO YRRU KHW PLOLHX LV GDW PHQ ELM GH RQWZLNNHOLQJ YDQ GH NUDQW RS PDDW �EHUKDXSW QLHW

GHQNW RYHU KHW PLOLHX� 0HQ GHQNW HU RRN QLHW RYHU QD PLOLHXYULHQGHOLMNH WRHSDVVLQJHQ HQ PDWHULDOHQ

WH JHEUXLNHQ� 7HNHQHQG LV KLHUELM GDW +HQN 9DQ GHU 'XLP DDQJDI GDW KLM SDV QD RQV WHOHIRRQWMH

RYHU KHW DIOHJJHQ YDQ HHQ LQWHUYLHZ QDGDFKW RYHU KHW WH JHEUXLNHQ SDSLHU YRRU GH NUDQW RS PDDW�

8LW GH LQWHUYLHZV EOLMNW RRN GDW HU ZHLQLJ RI JHHQ FRPPXQLFDWLH SODDWVYLQGW WXVVHQ GH PLOLHXDIGHOLQJ

HQ GH ,&7 DIGHOLQJ YDQ GH NUDQWHQ� ,&7 ZRUGW QDXZHOLMNV JHFRPELQHHUG PHW PLOLHXYRRUGHOHQ�

0LOLHXPHQVHQ GHQNHQ ZHLQLJ RYHU ,&7 RSORVVLQJHQ HQ ,&7 PHQVHQ GHQNHQ ZHLQLJ RYHU

PLOLHXYRRUGHOHQ QD�

(HQ DQGHU SUREOHHP YRRU KHW OHYHUHQ YDQ PLOLHXYRRUGHOHQ YDQ NUDQWHQ RS PDDW LV GDW GH

SDSLHUHQ NUDQW DOV KHLOLJ ZRUGW JH]LHQ� 8LW DOOH LQWHUYLHZV EOLMNW GDW GH QLHXZH RQWZLNNHOLQJHQ QLHW

WHQ NRVWH PRJHQ JDDQ YDQ KHW SURGXFW GDW KHW PHHVWH JHOG RSOHYHUW� GH SDSLHUHQ NUDQW� 'H NUDQW

RS PDDW ZRUGW GRRU +HW 3DURRO GDQ RRN DOV DDQYXOOLQJ JH]LHQ �H[WUD RSODJH HQ KHW DDQWUHNNHQ YDQ

MRQJHUHQ� HQ QLHW DOV JHGHHOWHOLMNH YHUYDQJLQJ�

6WDQG YDQ KHW SURMHFW

=RDOV KLHUERYHQ DO ZHUG ZHHUJHJHYHQ� ZHUG 'H +HHU 3HOOH �GLUHFWHXU YDQ +HW 3DURRO� YODN YRRU RQV

LQWHUYLHZ RQWVODJHQ QD HHQ FRQIOLFW PHW GH UHGDFWLH� 7LMGHQV KHW LQWHUYLHZ EOHHN GDW KHW NUDQW RS

PDDW SURMHFW JHSODQG VWRQG YRRU KHW HHUVWH NZDUWDDO YDQ KHW MDDU ����� PDDU GLW ZDV GRRU KHW

ZHJYDOOHQ YDQ GH +HHU 3HOOH RQ]HNHU JHZRUGHQ �,QWHUYLHZ 3DURRO�� 8LW KHW ,QWHUYLHZ PHW 'H +HHU

+RHQGHUERRP YDQ 3&0 EOHHN HFKWHU GDW KHW KHOH NUDQW RS PDDW SURMHFW ZDV DIJHEOD]HQ� �,QWHUYLHZ

3&0 JHKRXGHQ RS ����������� 2RN HHQ VWXNMH XLW GH NUDQW ZHHV LQ GH]H ULFKWLQJ �'H 9RONVNUDQW

������������ :LM KHEEHQ GDDURP +HQN YDQ GHU 'XLP JHEHOG �RS ������������ +LM GHHOGH PHH

GDW KHW NUDQW RS PDDW SURMHFW LQGHUGDDG QLHW PHHU YLD GH 3DURRO ]DO ORSHQ� +HW NUDQW RS PDDW

SURMHFW LV HFKWHU QRJ VWHHGV QLHW YDQ GH EDDQ HQ PHQ LV HYHQWXHHO YDQ SODQ RP KHW QLHXZV WH

NRSHQ RP ]R GH NUDQW RS PDDW WRFK GRRUJDQJ WH ODWHQ YLQGHQ� +HW YHUVFKLMQHQ YDQ GH NUDQW KHHIW

GXV GRRU DOOH SHULNHOHQ YHUWUDJLQJ RS JHORSHQ� PDDU KHW SODQ LV QRJ VWHHGV RP KDDU YROJHQG MDDU

XLW WH EUHQJHQ�
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.UDQW RS PDDW HQ HFR�HIILFLsQWLH

'H YUDDJ GLH ZLM RQV LQ GLW UDSSRUW VWHOOHQ LV RI ,&7� RQWZLNNHOLQJHQ LQ GH NUDQWHQVHFWRU HFR�

HIILFLsQW ]LMQ� 9HUYROJHQV YUDJHQ ZLM RQV DI LQ KRHYHUUH WRHSDVVLQJ ]DO OHLGHQ WRW GHPDWHULDOLVHULQJ�

7RHJHVSLWVW RS GH NUDQW RS PDDW OLMNW KHW HURS GDW GH NUDQW RS PDDW � PRFKW ]LM HU DO NRPHQ

ZDDUVFKLMQOLMN QLHW HUJ HFR�HIILFLsQW ]DO ]LMQ� RPGDW HU ELM GH RQWZLNNHOLQJ YDQ KHW NUDQW RS PDDW

SURMHFW QLHW RYHU KHW PLOLHX ZRUGW QDJHGDFKW� 'LW ]RX HU WRH NXQQHQ OHLGHQ GDW HU QLHW ZRUGW

JHwQYHVWHHUG LQ GH PHHVW PLOLHXYULHQGHOLMNH WHFKQRORJLHsQ HQ PDWHULDOHQ�

+HW DQGHUH SUREOHHP LV GDW GH SDSLHUHQ NUDQW GH NHUQ YDQ GH DFWLYLWHLWHQ YDQ NUDQWHQ LV� 2RN LQ

KHW FRQIOLFW ELQQHQ +HW 3DURRO ZDV GH DDQWDVWLQJ GLH GH NUDQW RS PDDW ]RX NXQQHQ YRUPHQ YRRU GH

SDSLHUHQ NUDQW HHQ EHODQJULMN LVVXH� ,Q GH SDSLHUHQ NUDQW LV JHwQYHVWHHUG HQ ZRUGW JHwQYHVWHHUG� 'H

SDSLHUHQ NUDQW OHYHUW ERYHQGLHQ JHOG RS� WHUZLMO GH NUDQW RS PDDW HHQ KRRS JHOG JDDW NRVWHQ HQ

KHW VXFFHV QRJ PDDU PRHW EOLMNHQ� 'H NUDQW RS PDDW ZRUGW GDDURP DOV HHQ DDQYXOOLQJ JH]LHQ� +HW

NUDQW RS PDDW SURMHFW ]DO GXV DOV ]LM YROJHQV GH KXLGLJH SODQQHQ ZRUGW XLWJHYRHUG DOOHHQ PDDU

OHLGHQ WRW PHHU SDSLHU� LQNW� GLVWULEXWLH� PDFKLQHV HQ]� %LQQHQ GH KXLGLJH NUDQWHQXLWJHYHUV OLMNW KHW

GXV QLHW HUJ ZDDUVFKLMQOLMN GDW GH NUDQW RS PDDW ]DO OHLGHQ WRW GHPDWHULDOLVHULQJ� 0LVVFKLHQ LV KHW

GDDURP SRVLWLHI YRRU KHW PLOLHX GDW GH NUDQW RS PDDW PLVVFKLHQ ]RQGHU HHQ DO EHVWDDQGH NUDQW

YHUGHU JDDW� RPGDW GH EHVFKHUPLQJ YDQ GH SDSLHUHQ NUDQW GDQ JHHQ SXQW PHHU LV�

'H NUDQW RS PDDW ]RX YRRUGHOHQ YRRU KHW PLOLHX NXQQHQ OHYHUHQ WHQ DDQ]LHQ YDQ YHUPLQGHULQJ

YDQ GLVWULEXWLH HQ YHUPLQGHUG PDWHULDDOJHEUXLN� 'DDUQDDVW NDQ ]LM HHQ WRHJHYRHJGH ZDDUGH

KHEEHQ LQ KHW OHYHUHQ YDQ QLHXZV RS PDDW GDW SRVLWLHI ]RX NXQQHQ ]LMQ YRRU ]RZHO DGYHUWHHUGHUV

DOV FRQVXPHQWHQ� +HW LV KLHUELM PLVVFKLHQ ZHO KDQGLJ RP YHUGHU RQGHU]RHN WH GRHQ QDDU GH

ZHQVHQ YDQ DGYHUWHHUGHUV HQ FRQVXPHQWHQ� =RODQJ NUDQWHQ HFKWHU YDVWKRXGHQ DDQ

RQDDQWDVWEDDUKHLG YDQ GH SDSLHUHQ NUDQW HQ PLOLHX JHHQ URO ODWHQ VSHOHQ ELM GH RQWZLNNHOLQJ YDQ

KHW NUDQW RS PDDW SURMHFW LV KHW ]HHU RQ]HNHU RI HU QDDVW GH WRHJHYRHJGH ZDDUGH YDQ GH NUDQW

PLOLHXYRRUGHOHQ XLW GH NUDQW RS PDDW NRPHQ UROOHQ� 'H NUDQW RS PDDW LV DOV ]LM RS GH]H ZHJ GRRU

EOLMIW JDDQ GXV QLHW HFR�HIILFLsQW WH QRHPHQ�



��

4. Conclusie

��� &RQFOXVLHV��� &RQFOXVLHV

(HQ DDQWDO YDQ GH KXLGLJH ,&7�JHUHODWHHUGH RQWZLNNHOLQJHQ LQ GH QLHXZVLQGXVWULH NXQQHQ LQ

SULQFLSH JXQVWLJ ]LMQ YDQXLW HHQ PLOLHX�RRJSXQW �]LH RRN � ����� 'H HOHNWURQLVFKH GLVWULEXWLH YDQ

JHJHYHQV� YRRUDO RYHU FRPSXWHUQHWZHUNHQ� YHUYDQJW YRRU HHQ GHHO GH JHEUXLNHOLMNH PHFKDQLVFKH

GLVWULEXWLH HQ KHW JHEUXLN YDQ SDSLHU HQ DQGHUH GUDJHUV� 'H WRHQHPHQGH PRJHOLMNKHGHQ WRW VHOHFWLH

YDQ LQIRUPDWLH �RD� GRRU JHEUXLN YDQ ,QWHUQHW� HQ SHUVRQDOLVDWLH YDQ SXEOLFDWLHV �GRRU WRHSDVVLQJ

YDQ SULQW�RQ�GHPDQG� UHGXFHUHQ GH KRHYHHOKHLG RQJHZHQVWH RI LUUHOHYDQWH LQIRUPDWLH GLH JHGUXNW

ZRUGW� 'H MXVW LQ WLPH EHQDGHULQJ GLH PRJHOLMN LV PHW SULQW�RQ�GHPDQG YRRUNRPW RYHUPDWLJH

SURGXFWLH YDQ GUXNZHUN� (Q KHW JHEUXLN YDQ HHQ FRPSXWHU RI DIJHOHLG DSSDUDDW YRRU KHW KHUKDDOG

ZHHUJHYHQ YDQ LQIRUPDWLH� LQ SODDWV YDQ HHQPDOLJH GUDJHUV DOV SDSLHU� ]RX HHQ EHVSDULQJ NXQQHQ

]LMQ YDQ JURQGVWRIIHQ� %RYHQGLHQ ZRUGW GH]HOIGH FRPSXWHU HQ GH QHWZHUN�LQIUDVWUXFWXXU PHHVWDO

YRRU ]HHU YHHO YHUVFKLOOHQGH WRHSDVVLQJHQ JHEUXLNW� ZDW XLWHUDDUG YULM HIILFLsQW LV�

1DDVW GH ,&7�RQWZLNNHOLQJHQ PDDNW GH QLHXZVLQGXVWULH QRJ HHQ DDQWDO RQWZLNNHOLQJHQ GRRU GLH

JXQVWLJH PLOLHX�HIIHFWHQ NXQQHQ KHEEHQ� 7HFKQRORJLVFKH RQWZLNNHOLQJHQ HQ VWUHQJHUH UHJHOJHYLQJ

OHLGHQ ELM GH JHGUXNWH PHGLD WRW JHEUXLN YDQ HIILFLsQWHUH GUXNWHFKQLHNHQ� ZDW ZHHU OHLGW WRW HHQ

YHUPLQGHUG YHUEUXLN YDQ JURQGVWRIIHQ� 9HUGDU NDQ VFKDDOYHUJURWLQJ HQ VDPHQZHUNLQJ WXVVHQ

SURGXFHQWHQ OHLGHQ WRW HHQ HIILFLsQWHUH SURGXFWLH HQ GLVWULEXWLH HQ LQ HHQ DDQWDO JHYDOOHQ WRW HHQ

YHUPLQGHULQJ YDQ KHW DDQWDO JHOLMNVRRUWLJH SURGXFWHQ� ZDDUELM HHQ DDQWDO RRUVSURQNHOLMNH

SURGXFWHQ ZRUGHQ YHUYDQJHQ GRRU ppQ HQNHO SURGXFW YDQ HHQ KRJHUH NZDOLWHLW�

1DDVW JXQVWLJH HIIHFWHQ KHEEHQ GH ,&7�RQWZLNNHOLQJHQ RRN HHQ DDQWDO RQJXQVWLJH DVSHFWHQ� =R

]LMQ YRRU GH SURGXFWLH HQ KHW JHEUXLN YDQ GH KXLGLJH FRPSXWHUDSSDUDWXXU UHGHOLMN YHHO

JURQGVWRIIHQ HQ HQHUJLH QRGLJ� %RYHQGLHQ JDDQ GH RQWZLNNHOLQJHQ ]R VQHO GDW GH DSSDUDWXXU VQHO

YHURXGHUG LV HQ GXV VOHFKWV HHQ YULM NRUWH OHYHQVGXXU KHHIW� 9HUGHU ]LMQ HHQ DDQWDO

SURGXFWLHSURFHVVHQ� ]RDOV GUXNNHQ�SULQWHQ RS HHQ NOHLQH VFKDDO �EY� ELM GLVWULEXWH�WKHQ�SULQW� YDDN
PLQGHU HIILFLsQW GDQ RS JURWH VFKDDO� (Q WHQVORWWH LV KHW PRJHOLMN GDW QLHXZH WHFKQRORJLHsQ RS �DO

GDQ QLHW RQEHGRHOGH� PDQLHUHQ JHEUXLNW ZRUGHQ GLH HHUGHU RQJXQVWLJ ]LMQ GDQ JXQVWLJ� (HQ

YRRUEHHOG YDQ HHQ GHUJHOLMN RQYHUZDFKW HIIHFW �UHERXQG HIIHFW� LV KHW IHLW GDW �GHOHQ YDQ�

HOHNWURQLVFKH SXEOLFDWLHV YDDN �RS LQHIILFLsQWH ZLM]H� JHSULQW ZRUGHQ RP WH OH]HQ�

9RRU KHW JHEUXLN YDQ ,&7�WHFKQRORJLH PHW JXQVWLJH PLOLHX�HIIHFWHQ NXQQHQ YRRU HHQ SURGXFHQW HHQ

DDQWDO DDQOHLGLQJHQ ]LMQ� 9DDN LV KHW RS GH PDUNW NRPHQ �RI LQ RQWZLNNHOLQJ ]LMQ� YDQ HHQ QLHXZH

WHFKQRORJLH YRRU SURGXFHQWHQ HHQ DDQOHLGLQJ WRW KHW JHEUXLNHQ HUYDQ� RQJHDFKW RI GH]H

WHFKQRORJLH RRUVSURQNHOLMN LV RQWZLNNHOG YRRU GH EHRRJGH WRHSDVVLQJ� 'LW NDQ LQJHJHYHQ ZRUGHQ

GRRU DQJVW RP �GH ERRW WH PLVVHQ�� ZDW YDDN KHW JHYDO LV ELM JHYHVWLJGH RQGHUQHPLQJHQ� (HQ

YRRUEHHOG KLHUYDQ LV KHW JHEUXLN YDQ ,QWHUQHW GRRU GH PHHVWH 1HGHUODQGVH NUDQWHQ� +HW NDQ RRN

]LMQ GDW GH SURGXFHQW PRJHOLMNKHGHQ ]LHW WRW H[SORLWDWLH YDQ GH QLHXZH WHFKQRORJLH RS HHQ

RULJLQHOH PDQLHU �KHW DDQVQLMGHQ YDQ HHQ QLHXZH PDUNW�� ZDW PHQ ELMYRRUEHHOG ]LHW ELM GH EHGULMYHQ

GLH LQYHVWHUHQ LQ GH RQWZLNNHOLQJ YDQ HHQ QLHXZH WHFKQRORJLH DOV H�SDSHU� $OV ODDWVWH LV KHW

PRJHOLMN GDW HHQ RQGHUQHPLQJ GH WHFKQRORJLH ZLO JHEUXLNHQ RP QLHXZH FRQVXPHQWHQ DDQ WH

WUHNNHQ �NODQWHQELQGLQJ�� 'LW ODDWVWH LV HYHQHHQV KHW JHYDO ELM GH 1HGHUODQGVH NUDQWHQ� GLH QLHXZH

RQWZLNNHOLQJHQ DOV SULQW�RQ�GHPDQG HQ GH ,QWHUQHW�NUDQW ZLOOHQ JHEUXLNHQ RP PHHU OH]HUV WH

WUHNNHQ� ELM YRRUNHXU YRRU GH �JHZRQH� NUDQW� GH EHODQJULMNVWH LQNRPVWHQEURQ�

$QGHUH YHHO YRRUNRPHQGH DDQOHLGLQJHQ WRW KHW JHEUXLN YDQ QLHXZH PLOLHXYULHQGHOLMN

WHFKQRORJLHsQ� YRRUDO DOV GH]H GXLGHOLMNH PLOLHXYRRUGHOHQ KHEEHQ� ]LMQ KHW EHVSDUHQ YDQ JHOG

�GRRU EHVSDULQJ YDQ JURQGVWRIIHQ RI HQHUJLH�� KHW PRHWHQ YROGRHQ DDQ �PLOLHX�UHJOHPHQWHQ� YUDDJ

YDQXLW GH FRQVXPHQW RI DIQHPHU� RI KHW EHYRUGHUHQ YDQ HHQ �JURHQ� LPDJR RI� YDDN GDDUPHH

VDPHQKDQJHQG� LGHDOLVPH �PHHVWDO DOOHHQ DOV HU YROGRHQGH JHOG LV�� $O GH JHQRHPGH
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DDQOHLGLQJHQ NRPHQ YRRU ELQQHQ GH 1HGHUODQGVH NUDQWHQLQGXVWULH� KRHZHO LGHDOLVPH HQ YUDDJ

YDQXLW GH FRQVXPHQW DOV DDQOHLGLQJHQ KHW PHHVW ]HOG]DDP ]LMQ�

(U ]LMQ RRN HHQ DDQWDO IDFWRUHQ GLH KHW JHEUXLN YDQ �SRWHQWLHHO PLOLHXYULHQGHOLMNH� WHFKQRORJLVFKH

RQWZLNNHOLQJHQ LQ GH QLHXZVLQGXVWULH EHOHPPHUHQ� (HQ EHODQJULMNH IDFWRU LV KHW FRQVHUYDWLVPH YDQ

SURGXFHQWHQ HQ FRQVXPHQWHQ� %HLGHQ KRXGHQ JUDDJ YDVW DDQ �EHZH]HQ� WHFKQRORJLHsQ�

PDWHULDOHQ HQ PHWKRGHQ� RPGDW ]H ]HNHU ZHWHQ GDW GH]H ZHUNHQ HQ RPGDW ]H YDDN GH

WRHJHYRHJGH ZDDUGH YDQ HHQ QLHXZ SURGXFW QLHW ]LHQ RI QLHW EHODQJULMN JHQRHJ YLQGHQ�

3URGXFHQWHQ ZLOOHQ YDDN GH JHYHVWLJGH EHODQJHQ LQ HHQ EHVWDDQG SURGXFW QLHW LQ JHYDDU EUHQJHQ�

'H PHHVWH 1HGHUODQGVH NUDQWHQ KHEEHQ KHW SURGXFHUHQ YDQ GH SDSLHUHQ NUDQW DOV NHUQDFWLYLWHLW HQ

]LHQ KHW H[SORLWHUHQ YDQ QLHXZH SURGXFWHQ GLH GH]HOIGH IXQFWLH YHUYXOOHQ DOV �NDQQLEDOLVPH�� 'H

QLHXZH SURGXFWHQ PRJHQ DOOHHQ GLHQHQ DOV DDQYXOOLQJ RS GH SDSLHUHQ NUDQW� :DW EHWUHIW GH

FRQVXPHQWHQ� GLH ]XOOHQ QLHW VQHO PDVVDDO RYHUVWDSSHQ RS GH �QLHXZH PHGLD� RPGDW GH]H ]LFK QRJ

PRHWHQ EHZLM]HQ DOV HHQ YROZDDUGLJH YHUYDQJHU YDQ GH NUDQW� PHW HHQ PHHUZDDUGH� %RYHQGLHQ

KHEEHQ GH QLHXZH WHFKQRORJLHsQ QRJ HHQ DDQWDO EHODQJULMNH WHFKQLVFKH EHSHUNLQJHQ ZDDUGRRU ]H

YRRUORSLJ QRJ QLHW RS JURWH VFKDDO JHEUXLNW ]XOOHQ ZRUGHQ� 'H]H EHSHUNLQJHQ KHEEHQ

YRRUQDPHOLMN EHWUHNNLQJ RS OHHVFRPIRUW� EHGLHQLQJVJHPDN� HQHUJLHYHUEUXLN� JHZLFKW� RPYDQJ HQ

UREXXVWKHLG YDQ GH DSSDUDWXXU� HQ RS KHW RQWEUHNHQ YDQ EHWURXZEDUH HOHNWURQLVFKH EHWDOLQJV�

PRJHOLMNKHGHQ RYHU HHQ RSHQ FRPSXWHUQHWZHUN�

%HSHUNWH DFFHSWDWLH GRRU GH FRQVXPHQW HQ KHW JHEUHN DDQ JRHGH EHWDOLQJVPRJHOLMNKHGHQ ]LMQ

EHLGH PRJHOLMNH EDUULqUHV YRRU GH HFRQRPLVFKH H[SORLWDWLH YDQ HHQ QLHXZ SURGXFW� 'LW JHOGW RRN

YRRU GH DDUG YDQ ,QWHUQHW� 'H RQYRRUVSHOEDDUKHLG YDQ GH JHEUXLNHUV HQ GH HQLJV]LQV

DQDUFKLVWLVFKH HQ DQWL�FRPPHUFLsOH FXOWXXU RS KHW ,QWHUQHW PDDNW KHW DDQELHGHQ YDQ FRPPHUFLsOH

GLHQVWHQ PRHLOLMN HQ KHW VXFFHV KLHUYDQ RQ]HNHU� 'H NRVWHQ YRRU KHW RS]HWWHQ YDQ HHQ ,QWHUQHW�

GLHQVW ]LMQ HFKWHU UHODWLHI ODDJ� LQ WHJHQVWHOOLQJ WRW GH NRVWHQ YRRU KHW RQWZLNNHOHQ HQ LQYRHUHQ YDQ

YHHO DQGHUH QLHXZH WHFKQRORJLHsQ� 9RRU ]RZHO KHW LQWURGXFHUHQ YDQ QLHXZH SURGXFWHQ� HQ KHW

RS]HWWHQ YDQ HHQ HYHQWXHHO EHQRGLJGH LQIUDVWUXFWXXU �YRRU ELMYRRUEHHOG GLVWULEXWH�WKHQ�SULQW RI GH

QHZV WDEOHW�� DOV YRRU YHUQLHXZLQJHQ LQ KHW SURGXFWLHSURFHV ]LMQ PHHVWDO JURWH LQYHVWHULQJHQ QRGLJ�

ZDDUYDQ QLHW DOWLMG ]HNHU LV RI GH]H RRN WHUXJYHUGLHQG ]XOOHQ ZRUGHQ�

2S GH RQGHU]RHNVYUDDJ LV YRRUDOVQRJ JHHQ HHQGXLGLJ DQWZRRUG WH JHYHQ� ,Q SULQFLSH ]LMQ GH

EHVFKUHYHQ ,&7�RQWZLNNHOLQJHQ ZHO HFR�HIILFLsQW� DDQJH]LHQ SURGXFWHQ YHUYDQJHQ �NXQQHQ� ZRUGHQ

GRRU HOHNWURQLVFKH GLHQVWHQ �EY� ,QWHUQHW�GLHQVWHQ� RI SURGXFW�GLHQVWFRPELQDWLHV �EY� SULQW�RQ�

GHPDQG� PHW HHQ WRHJHYRHJGH ZDDUGH HQ HHQ �SRWHQWLHHO� ODJHUH PLOLHXEHODVWLQJ� %LM GH ,QWHUQHW�

GLHQVWHQ HQ SULQW�RQ�GHPDQG LV GLW PRPHQWHHO DO RS EHSHUNWH VFKDDO KHW JHYDO� HQ LQ GH WRHNRPVW

LV KHW PRJHOLMN YRRU GH QHZV WDEOHW HQ SURGXFWHQ RS EDVLV YDQ H�SDSHU� ,Q GH SUDNWLMN LV HFKWHU GH

YUDDJ RI GH JHQRHPGH RQWZLNNHOLQJHQ ZHO HFKW HFR�HIILFLsQW ]LMQ� %LM GH LQ KRRIGVWXN � EHVFKUHYHQ

FDVHV YDQ GH 1HGHUODQGVH NUDQWHQ LV GLW YRRUORSLJ QRJ QLHW KHW JHYDO� RPGDW GLHQVWHQ DOV GH

,QWHUQHW�NUDQW HQ GH �NUDQW RS PDDW� XLWVOXLWHQG GLHQHQ DOV DDQYXOOLQJ RS GH SDSLHUHQ NUDQW� HQ QLHW

DOV HHQ YHUYDQJLQJ KLHUYRRU�

2I GH RQWZLNNHOLQJHQ RS ODQJH WHUPLMQ ]XOOHQ OHLGHQ WRW GHPDWHULDOLVDWLH LV RRN QRJ QLHW

GXLGHOLMN� +HW KDQJW HU YDQDI RI GH KXLGLJH RQWZLNNHOLQJHQ GRRU]HWWHQ� HQ ZDW GH EDODQV ]DO ]LMQ

WXVVHQ GH SRVLWLHYH HQ GH QHJDWLHYH PLOLHXHIIHFWHQ YDQ GH QLHXZH RQWZLNNHOLQJHQ� %RYHQGLHQ ]LMQ

ELM QLHXZH WHFKQRORJLHsQ HYHQWXHOH UHERXQG�HIIHFWV HUJ YDQ EHODQJ� ELMYRRUEHHOG LQ GH YRUP YDQ

QLHXZH� RQYRRU]LHQH WRHSDVVLQJHQ GLH HHQ QHJDWLHYH LQYORHG NXQQHQ KHEEHQ RS GHPDWHULDOLVDWLH�
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2P HHQ EHWHU LQ]LFKW WH NULMJHQ LQ GH EDODQV WXVVHQ SRVLWLHYH HQ QHJDWLHYH PLOLHX�HIIHFWHQ YDQ GH

EHVSURNHQ QLHXZH WHFKQRORJLVFKH RQWZLNNHOLQJHQ LV KHW QRGLJ GH]H HIIHFWHQ WH NZDQWLILFHUHQ�

ELMYRRUEHHOG PHW EHKXOS YDQ HHQ /LIH &\FOH $QDO\VLV �/&$�� 'LW LV ELM]RQGHU ODVWLJ� YDQZHJH GH

FRPSOH[LWHLW YDQ GH DSSDUDWXXU� GH YHHO]LMGLJKHLG LQ KHW JHEUXLN HUYDQ HQ GH VQHO YHUDQGHUHQGH

VLWXDWLH� 0HQ ]RX ELM GH /&$ UHNHQLQJ PRHWHQ KRXGHQ PHW GH JURQGVWRIIHQ HQ HQHUJLH QRGLJ YRRU

SURGXFWLH� WUDQVSRUW HQ HYHQWXHHO KHW JHEUXLN YDQ GH RULJLQHOH HQ GH QLHXZH SURGXFWHQ� %LM NUDQWHQ

JDDW KHW ELMYRRUEHHOG YRRUQDPHOLMN RP KHW JHEUXLN YDQ SDSLHU� LQNW� VFKRRQPDDNPLGGHOHQ�

HQHUJLH YRRU SURGXFWLH HQ YHUSDNNLQJVPDWHULDDO HQ EUDQGVWRI YRRU WUDQVSRUW� YHUVXV GH QRGLJH

JURQGVWRIIHQ YRRU SURGXFWLH HQ HQHUJLH YRRU JHEUXLN YDQ PRGHUQH �FRPSXWHU�DSSDUDWXXU�

2RN GH OHYHQVGXXU YDQ GH SURGXFWHQ LV EHODQJULMN� DDQJH]LHQ FRPSXWHUDSSDUDWXXU ZHO YHOH

NHUHQ YRRU GH]HOIGH VRRUW IXQFWLH JHEUXLNW NDQ ZRUGHQ� PDDU RRN VQHO �YHURXGHUG� LV HQ GXV

PHHVWDO HONH SDDU MDDU ZRUGW YHUYDQJHQ� 7HQVORWWH PRHW RRN JHOHW ZRUGHQ RS KHW JHGUDJ YDQ GH

FRQVXPHQW � JHEUXLNHU� KHW RSWUHGHQ YDQ UHERXQG�HIIHFWV HQ GH DDUG YDQ GH JHEUXLNWH

JURQGVWRIIHQ� +HW SDSLHU GDW JHEUXLNW ZRUGW YRRU GH KXLGLJH NUDQWHQ LV LPPHUV �GHHOV� UHF\FOHG HQ

ERYHQGLHQ HHQ �UHQHZDEOH UHVRXUFH�� LQ WHJHQVWHOOLQJ WRW GH PHHVWH JURQGVWRIIHQ GLH JHEUXLNW

ZRUGHQ YRRU GH SURGXFWLH YDQ FRPSXWHUDSSDUDWXXU� ZDW ERYHQGLHQ YDQZHJH GH FRPSOH[LWHLW RRN

QRJ ODVWLJ WH UHF\FOHQ LV�

,Q GLW YHUVODJ KHEEHQ ZH JHSUREHHUG RP RS EDVLV YDQ KXLGLJH WUHQGV GH UHOHYDQWH WRHNRPVWLJH

WHFKQRORJLVFKH HQ VRFLDOH RQWZLNNHOLQJHQ HQ GH PRJHOLMNH HIIHFWHQ KLHUYDQ HQLJV]LQV WH

YRRUVSHOOHQ� 'H EHWURXZEDDUKHLG HQ KHW ZHWHQVFKDSSHOLMN QXW YDQ GHUJHOLMNH YRRUVSHOOLQJHQ EOLMYHQ

XLWHUDDUG DOWLMG LHWZDW WZLMIHODFKWLJ� 'H YHOH IDFWRUHQ GLH YDQ LQYORHG NXQQHQ ]LMQ RS WRHNRPVWLJH

RQWZLNNHOLQJHQ PDNHQ GDW KHW WRFK HHQ EHHWMH �NRIILHGLN NLMNHQ� EOLMIW�

'HVDOQLHWWHPLQ DFKWHQ ZH KHW ZDDUVFKLMQOLMN GDW GH UHHNV WHFKQRORJLVFKH HQ VRFLDOH

RQWZLNNHOLQJHQ RS KHW JHELHG YDQ FRPSXWHUJHEUXLN HQ GH KDQG]DDPKHLG YDQ FRPSXWHUV QRJ ZHO

HYHQ GRRU EOLMIW JDDQ� HQ GDW GH YHUVFKLOOHQGH RQWZLNNHOLQJHQ HONDDU RRN ]XOOHQ EHwQYORHGHQ HQ

DDQYXOOHQ� (HQ JRHG YRRUEHHOG KLHUYDQ LV GH PRJHOLMNH FRPELQDWLH YDQ GH WHFKQRORJLHsQ YRRU

�GUDDGOR]H� FRPPXQLFDWLH� KHW ZHHUJHYHQ YDQ WHNVW HQ DIEHHOGLQJHQ HQ KHW DDQELHGHQ YDQ

HOHNWURQLVFKH LQIRUPDWLHGLHQVWHQ LQ HHQ H�ERRN �]LH � ����� 1DDVW YHUEHWHUGH WHFKQRORJLHsQ ]XOOHQ

RRN GH WRHQHPHQGH VFKDDOYHUJURWLQJ YDQ HQ VDPHQZHUNLQJ WXVVHQ YHUVFKLOOHQGH VRRUWHQ EHGULMYHQ

LQ RQGHU PHHU GH PHGLD�LQGXVWULH HQ GH ,7&�EUDQFKH YDQ JURRW EHODQJ ]LMQ ELM KHW RQWVWDDQ HQ

YHUGHU RQWZLNNHOHQ YDQ GLHQVWHQ HQ SURGXFWHQ GLH RQGHU PHHU GH SDSLHUHQ NUDQW NXQQHQ

YHUYDQJHQ� 2RN GH QLHXZH PRJHOLMNKHGHQ WRW DGYHUWHUHQ ]XOOHQ ZDDUVFKLMQOLMN HUJ EHODQJULMN ]LMQ

YRRU HHQ VXFFHVYRO DOWHUQDWLHI YRRU GH NUDQW� 9RRUORSLJ ]DO GH JURWH RPVODJ QRJ ZHO HYHQ RS ]LFK

ODWHQ ZDFKWHQ� HQ ]LM ]DO RRN VOHFKWV JHOHLGHOLMN SODDWVYLQGHQ LQ YHUEDQG PHW KHW FRQVHUYDWLVPH LQ

VRPPLJH EHGULMIVWDNNHQ HQ YRRUDO YDQ GH FRQVXPHQW�

2S GHQ GXXU ]XOOHQ QLHXZH SURGXFWHQ RI GLHQVWHQ DOWLMG EHVWDDQGH SURGXFWHQ RI GLHQVWHQ PHW

HHQ]HOIGH IXQFWLH YHUYDQJHQ� 'H YUDDJ LV HFKWHU RI HHQ EHSDDOG QLHXZ SURGXFW KLHULQ VXFFHVYRO ]DO

EOLMYHQ� HQ KRH ODQJ KHW JDDW GXUHQ YRRUGDW GH RXGH SURGXFWHQ YHUYDQJHQ ]LMQ� (Q GDQ LV QRJ GH

YUDDJ RI GH]H QLHXZH SURGXFWHQ RRN PLOLHXYRRUGHHO PHW ]LFK PHH EUHQJHQ� DDQJH]LHQ ELM QLHXZH

RQWZLNNHOLQJHQ YDDN JHHQ UHNHQLQJ ZRUGW JHKRXGHQ PHW PLOLHX�HIIHFWHQ� +LHU ZRUGW PHHVWDO

QDGHUKDQG SDV RS JHOHW� (Q YDQZHJH GH JURWH FRPPHUFLsOH EHODQJHQ LV KHW LQ GH PHHVWH JHYDOOHQ

YULMZHO RQPRJHOLMN RP GHUJHOLMNH RQWZLNNHOLQJHQ WH EHwQYORHGHQ RS JURQG YDQ HYHQWXHOH YRRU� RI

QDGHOHQ YRRU KHW PLOLHX���

7HQVORWWH� ZDW EHWUHIW GH KRXGLQJ YDQ GH 1HGHUODQGVH NUDQWHQ WHQ RS]LFKWH YDQ QLHXZH

RQWZLNNHOLQJHQ LQ GH PHGLD�LQGXVWULH NXQQHQ ZH JURWHQGHHOV YHUZLM]HQ QDDU KHW ZHUN YDQ GH KHHU

+HQGULNV �+HQGULNV� ������ .UDQWHQFRQFHUQV YDQ QX ZRUGHQ PRPHQWHHO JHSODDJG GRRU HHQ DDQWDO

SUREOHPHQ� 6WDJQDWLH YDQ GH RSODJH� RQWOH]LQJ HQ YHUOLHV YDQ GH OHLGHQGH SRVLWLH RS GH

DGYHUWHQWLHPDUNW YUDJHQ RP HHQ DQWZRRUG� (HQ DQWZRRUG RS GH]H SUREOHPHQ ]RX NXQQHQ ]LMQ GDW

PHQ QLHW PHHU DOOHHQ HHQ GLNNH NUDQW JDDW SURGXFHUHQ� PDDU GDW PHQ DOV KRRIGWDDN LQIRUPDWLH



��

JDDW YHUVSUHLGHQ� (HQ KHFKWHUH VDPHQZHUNLQJ WXVVHQ WHFKQRORJHQ� PDUNHWLQJPHQVHQ HQ GH

UHGDFWLH ]RX KLHUELM EHODQJULMN ]LMQ RP ]R VDPHQ QLHXZH LQIRUPDWLHSURGXFWHQ RS GH PDUNW WH

EUHQJHQ� +HW ORVODWHQ YDQ GH NUDQW DOV NHUQSURGXFW ZDDUYDQ NRVWH ZDW NRVW HHQ JURWH RSODJH

EHKRXGHQ PRHW EOLMYHQ LV KLHUELM HVVHQWLHHO� 9DQXLW HHQ PLOLHX�RRJSXQW NDQ KLHUELM YHUGHU QRJ

RSJHPHUNW ZRUGHQ GDW �NDQQLEDOLVPH� YDQ GH SDSLHUHQ NUDQW� KRHZHO PRPHQWHHO RQDFFHSWDEHO

YRRU GH NUDQWHQ� PRJHOLMN HHQ JXQVWLJH VWDS LV RS ZHJ QDDU GHPDWHULDOLVDWLH�

������ $$DQEHDQEHYYHOLQJHQHOLQJHQ

$OV PHQ WH ZHWHQ ZLO NRPHQ RI GH SDSLHUHQ NUDQW ]DO YHUGZLMQHQ� HQ ]R MD� ZDQQHHU GDW JHEHXUW HQ

ZDW GDDUYRRU LQ GH SODDWV NRPW� ]DO PHQ HHQYRXGLJZHJ DI PRHWHQ ZDFKWHQ� (FKWHU� RP WH ZHWHQ

ZDW GH PLOLHX�HIIHFWHQ YDQ HHQ GHUJHOLMNH RPVODJ ]XOOHQ ]LMQ� LQ SRVLWLHYH HQ�RI QHJDWLHYH ]LQ� ]DO

]LFK LQ HHQ YHUYROJRQGHU]RHN PRHWHQ ULFKWHQ RS KHW NZDQWLILFHUHQ YDQ GH PLOLHX�HIIHFWHQ YDQ GH

SDSLHUHQ NUDQW HQ KDDU DOWHUQDWLHYHQ�

$OV DDQEHYHOLQJ YRRU HYHQWXHHO YHUYROJRQGHU]RHN LQ KHW NDGHU YDQ KHW (XURSHVH RQGHU]RHN QDDU

HFR�HIILFLsQWH GLHQVWYHUOHQLQJ WXVVHQ EHGULMYHQ JHOGW GDW PHQ ]LFK ]RX NXQQHQ ULFKWHQ RS GH LQ GLW

YHUVODJ JHQRHPGH WHFKQRORJLHsQ GLH RRN LQWHUQ ELQQHQ EHGULMYHQ HQ WXVVHQ EHGULMYHQ RQGHUOLQJ

ZRUGHQ JHEUXLNW� ]RDOV LQIRUPDWLHRYHUGUDFKW YLD FRPSXWHUV� SULQW�RQ�GHPDQG HQ RSWLPDOLVDWLH YDQ

GUXNSURFHVVHQ�
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