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KWWSV���DOO�LQ�RQH�KHU�HX

'H�DXWHXUV�YDQ�GLW�KDQGERHN�

䈤�)DWLK�<LOPD]��3URMHFW�PDQDJHU�	�2QGHU]RHNHU��%H\RQG�WKH�+RUL]RQ�,66*�Y]Z
䈤�,OVH�9DQ�GHQ�%HUFNW��2QGHU]RHNHU��8QLYHUVLW\�&ROOHJHV�/HXYHQ���/LPEXUJ��8&//�+RJHVFKRRO�
䈤�+DGHZLMFK�'H�:LQWHU��/RRSEDDQFRDFK��3DSLOLR�3URMHFWV

'LW�KDQGERHN�ZHUG�JHSXEOLFHHUG�GRRU�

��%H\RQG�WKH�+RUL]RQ�,66*�Y]Z
'D�9LQFLODDQ��
�����=DYHQWHP

,6%1��������������

*HEUXLNVUHFKWHQ�HQ�WRHVWHPPLQJHQ�

'LW ZHUN PDJ ZRUGHQ JHUHSURGXFHHUG� JHGHHOG RI JHEUXLNW� LQ ]LMQ JHKHHO RI JHGHHOWHOLMN� YRRU
QLHW�FRPPHUFLÕOH�GRHOHLQGHQ�HQ�PLWV�FRUUHFWH�EURQYHUZLM]LQJ�

,QKRXG YDQ GHUGHQ� 'H DXWHXUV ]LMQ QLHW QRRG]DNHOLMN HLJHQDDU YDQ HON RQGHUGHHO YDQ GH LQKRXG YDQ GLW
ZHUN� $OV ]RGDQLJ JDUDQGHUHQ ]LM QLHW GDW KHW JHEUXLN YDQ HQLJ RQGHUGHHO RI GHHO YDQ KHW ZHUN GDW LQ KHW
EH]LW LV YDQ GHUGHQ JHHQ LQEUHXN ]DO PDNHQ RS GH UHFKWHQ YDQ GLH GHUGHQ� ,QGLHQ X HHQ RQGHUGHHO YDQ KHW
ZHUN ZHQVW WH KHUJHEUXLNHQ� LV KHW XZ YHUDQWZRRUGHOLMNKHLG RP WH EHSDOHQ RI YRRU GDW KHUJHEUXLN
WRHVWHPPLQJ�YHUHLVW�LV�HQ�RP�WRHVWHPPLQJ�WH�YHUNULMJHQ�YDQ�GH�HLJHQDDU�YDQ�KHW�DXWHXUVUHFKW�

)RWRFUHGLWV� 'H LQ KHW ERHN JHEUXLNWH IRWR
V HQ DIEHHOGLQJHQ ]LMQ GRRU JHEUXLNHUV RS GH EURQ JHOLFHQVHHUG
RQGHU GH YRRUZDDUGHQ YDQ &UHDWLYH &RPPRQV � �
&&�
�� &&� LV HHQ OLFHQWLH ZDDUELM GH JHEUXLNHUV�PDNHUV
KHEEHQ EHVORWHQ DIVWDQG WH GRHQ YDQ DO KXQ DXWHXUVUHFKWHQ HQ QDEXULJH UHFKWHQ RS KXQ ZHUNHQ� YRRU ]RYHU
GH�ZHW�GDW�WRHVWDDW�

&RQWDFW� %H\RQG�WKH�+RUL]RQ�,66*�Y]Z��SURMHFWFRùUGLQDWRU�� LQIR#EHKRUL]RQ�RUJ

'LVFODLPHU� 'LW�KDQGERHN�ZHUG�JHğQDQFLHUG�GRRU�KHW (XURSHHV�6RFLDDO�)RQGV�HQ�GH�9ODDPVH�2YHUKHLG�

'H LQKRXG YDQ GLW ERHN JHHIW HQNHO GH YLVLH YDQ GH DXWHXUV ZHHU HQ YDOW XLWVOXLWHQG RQGHU KXQ
YHUDQWZRRUGHOLMNKHLG� (6) 9ODDQGHUHQ DDQYDDUGW JHHQ HQNHOH YHUDQWZRRUGHOLMNKHLG YRRU KHW JHEUXLN GDW
HYHQWXHHO�ZRUGW�JHPDDNW�YDQ�GH�LQIRUPDWLH�GLH�KHW�EHYDW�
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,1+28'67$)(/
,QWURGXFWLH �

+RRIGVWXN����2QGHU]RHNVUHVXOWDWHQ �
0DDWVFKDSSHOLMNH�XLWGDJLQJ
/LWHUDWXXUVFDQ
2QGHU]RHNVYUDJHQ
2QGHU]RHNVPHWKRGRORJLH
6DPHQYDWWLQJ�YDQ�GH�EHODQJULMNVWH�EHYLQGLQJHQ

+RRIGVWXN����0RGHO�YRRU�YHUVQHOGH�LQWHJUDWLH ��
'HğQLWLH�YDQ�KHW�PRGHO
,QIRUPDWLH�YHUVWUHNNHQ
9HUELQGHQ

+RRIGVWXN����'LJLWDDO�SODWIRUP ��
,QWURGXFWLH
,QIRUPDWLHYH�OXLN
9HUELQGHQGH�OXLN

+RRIGVWXN����0HQWRULQJ�QDDU�ZHUN ��
0HQWRULQJ�DOV�WRRO�YRRU�YHUVQHOGH�LQWHJUDWLH
0HQWRULQJ�DOV�RQGHUGHHO�YDQ�&65
0HQWRULQJ�LQIRUPDWLH�RS�KHW�SODWIRUP
/HVVRQV�OHDUQHG
0HQWRULQJ�HQ�FXOWXUHOH�FRPSHWHQWLHV

+RRIGVWXN����/RRSEDDQFRDFKLQJ ��
3URIHVVLRQHOH�ORRSEDDQFRDFKLQJ�DOV�WRRO�YRRU�YHUVQHOGH�LQWHJUDWLH
&DUHHU�3DVVSRUW
5HVXOWDWHQ�DFWLHRQGHU]RHN

+RRIGVWXN����1HWZHUNHQ�QDDU�ZHUN ��
$FKWHUJURQG
6WDSSHQSODQ�YRRU�QHWZHUNHQ
+HW�RUJDQLVHUHQ�YDQ�QHWZHUN�LQLWLDWLHYHQ
'LJLWDOH�QHWZHUNPRGHO

+RRIGVWXN����&RQFOXVLHV ��
'LJLWDOLVHULQJ�YDQ�LQWHJUDWLH
6SHFLğHNH�DDQSDN�YDQ�GH�LQWHJUDWLH�YDQ�KRRJRSJHOHLGH�YOXFKWHOLQJHQ�DQGHUVWDOLJHQ
0HHU�LPSDFW�GRRU�VDPHQZHUNLQJ
+HW�EHODQJ�YDQ�NHQQLV�YDQ�GH�ORNDOH�WDDO
&XOWXXU��7KH�HOHSKDQW�LQ�WKH�URRP
,QWHJUDWLH�DOV�JHGHHOGH�YHUDQWZRRUGHOLMNKHLG
0HQWRULQJ�HQ�SURIHVVLRQHOH�ORRSEDDQFRDFKLQJ��NRVWSULMV�YHUVXV�EDWHQ"

5HIHUHQWLHV ��
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'LW KDQGERHN LV ÒÒQ YDQ GH RXWSXWV YDQ KHW $OO�LQ�RQH �+(5�+2$ SURMHFW� XLWJHYRHUG LQ GH SHULRGH
ŁGHFHPEHU ���� � MXQL ����ł HQ JHğQDQFLHUG GRRU KHW (XURSHHV 6RFLDDO )RQGV �(6)� HQ GH 9ODDPVH
2YHUKHLG� +HW QDWLRQDDO SURMHFWFRQVRUWLXP EHVWDDW XLW %H\RQG WKH +RUL]RQ ,66* Y]Z �%W+�� 8QLYHUVLW\
&ROOHJHV /HXYHQ HQ /LPEXUJ �8&//� HQ 3DSLOLR 3URMHFWV� &R�FUHDWLH HQ XLWZLVVHOLQJ KHHIW RRN
SODDWVJHYRQGHQ PHW WUDQVQDWLRQDOH SDUWQHUV� 7XUNX 8QLYHUVLW\ RI $SSOLHG 6FLHQFHV �)LQODQG�� /$% 8QLYHUVLW\
RI $SSOLHG 6FLHQFHV �)LQODQG�� /DKWL 8QLYHUVLW\ RI $SSOLHG 6FLHQFHV �)LQODQG�� +,9$ .8 /HXYHQ� 9'$% HQ
(FRQRPLVFK�+XLV�2RVWHQGH�

+HW KDQGERHN LV EHGRHOG WHU RQGHUVWHXQLQJ YDQ RUJDQLVDWLHV GLH ]LFK EH]LJKRXGHQ PHW
DUEHLGVPDUNWLQWHJUDWLH YDQ QLHXZNRPHUV HQ JHHIW XLWOHJ RYHU KHW 
PRGHO YRRU YHUVQHOGH LQWHJUDWLH
 YRRU
KRRJRSJHOHLGH QLHXZNRPHUV GDW WLMGHQV KHW SURMHFW ZHUG RQWZLNNHOG� JHWHVW HQ YHUEHWHUG� +HW KDQGERHN
LQWURGXFHHUW�WHJHOLMN�KHW�GLJLWDOH�SODWIRUP�HQ�GH�DSSOLFDWLH�GLH�KHW�PRGHO�RSHUDWLRQDOLVHUHQ�

+RRIGVWXN � JHHIW HHQ VDPHQYDWWLQJ YDQ GH HHUVWH RQGHU]RHNVUHVXOWDWHQ GLH DOV EDVLV KHEEHQ JHGLHQG YRRU
GH�RQWZLNNHOLQJ�YDQ�KHW�PRGHO�

+HW �PRGHO YRRU YHUVQHOGH LQWHJUDWLH� ZRUGW LQ ]LMQ JHKHHO JHåQWURGXFHHUG LQ KRRIGVWXN �� +HW UHVXOWDDW YDQ
GLW PRGHO LV HHQ YHUEHWHUG HQ YHUVQHOG LQWHJUDWLHSURFHV YDQ +(5
V HQ +2$
V� +RHZHO KHW PRGHO JHULFKW LV
RS +RRJRSJHOHLGH 9OXFKWHOLQJHQ �+(5�� LV KHW RRN WRHSDVEDDU RS DOOH +RRJRSJHOHLGH $QGHUVWDOLJHQ
�+2$�� HQ NDQ KHW JHEUXLNW ZRUGHQ GRRU DOOH RUJDQLVDWLHV GLH ]LFK EH]LJKRXGHQ PHW LQWHJUDWLH �RYHUKHLG�
QLHW�JRXYHUQHPHQWHOH�RUJDQLVDWLHV��GH�DFDGHPLVFKH�ZHUHOG��HQ�ZHUNJHYHUV�

'LW PRGHO EHVFKRXZW DUEHLGVPDUNWLQWHJUDWLH DOV ÒÒQ SURFHV GDW VWDUW YDQDI GH HHUVWH GDJ YDQ DDQNRPVW
�]HOIV GDDUYRRU� HQ HLQGLJW ELM GH YROOHGLJH LQWHJUDWLH RS GH ZHUNSOHN� +HW ULFKW ]LFK RS KHW YROOHGLJH WUDMHFW
HQ QLHW VOHFKWV RS HHQ GHHO YDQ GLW SURFHV� +HW ]LHW LQWHJUDWLH QLHW DOV HHQ HHQULFKWLQJVSURFHV� HQ ZLO GDDURP
DOOH DFWRUHQ YDQ LQWHJUDWLH VDPHQEUHQJHQ RP ]R GH LPSDFW WH YHUJURWHQ� $QGHU]LMGV YLQGW GLW PRGHO KHW ZLHO
QLHW RSQLHXZ XLW� PDDU ZLO KHW GH EHVWDDQGH LQLWLDWLHYHQ HQ UHHGV JHEDDQGH SDGHQ YHUJHPDNNHOLMNHQ�
YHUVQHOOHQ� HQ ]H GRHQ ZHUNHQ� GRRU ]H DOOHPDDO LQ ÒÒQ VWUXFWXXU RQGHU WH EUHQJHQ� =RGDW HU RS GLH PDQLHU
HHQ GXLGHOLMN RYHU]LFKW RQWVWDDW YRRU DOOH DFWRUHQ GLH EHWURNNHQ ]LMQ ELM LQWHJUDWLH� ]RDOV QLHXZNRPHUV�
RYHUKHLGVRUJDQLVDWLHV��ZHUNJHYHUV�HQ�PHQWRUHQ�

+HW PRGHO SODDWVW GH +(5�+2$ FHQWUDDO HQ KHHIW WRW GRHO KHQ ]R VQHO PRJHOLMN LQ YHUVFKLOOHQGH WDOHQ WH
LQIRUPHUHQ RYHU GH WH QHPHQ VWDSSHQ QDDU ZHUN� (U LV HHQ RYHU]LFKWHOLMN VWDSSHQSODQ HQ HHQ DDQGXLGLQJ YDQ
GH EHVFKLNEDUH WUDMHFWHQ LQ YHUVFKLOOHQGH VHFWRUHQ� :LH ZLO� NDQ RS KHW JHVFKLNWH PRPHQW LQ FRQWDFW
JHEUDFKW ZRUGHQ PHW RQGHUVWHXQHQGH DFWRUHQ ]RDOV HHQ PHQWRU RI ORRSEDDQFRDFK� 0DDU KHW PRGHO JDDW
RRN QLHW YRRUELM DDQ YHUELQGLQJ HQ FRPPXQLFDWLH� $OO�LQ�RQH �+(5�+2$ ZLO LPPHUV DOOH DFWRUHQ
VDPHQEUHQJHQ RP GH LPSDFW WH YHUJURWHQ HQ 
YHUVQHOGH LQWHJUDWLH
 WH ODWHQ ZHUNHQ� +HW PRGHO ZRUGW
JHRSHUDWLRQDOLVHHUG GRRU HHQ GLJLWDDO SODWIRUP HQ HHQ JHEUXLNVYULHQGHOLMNH DSSOLFDWLH GLH LQ KRRIGVWXN �
ZRUGHQ JHåQWURGXFHHUG� +HW PRGHO PDDNW RRN JHEUXLN YDQ GULH RQGHUVWHXQHQGH LQVWUXPHQWHQ RP GLW
SURFHV WH YHUJHPDNNHOLMNHQ HQ WH YHUVQHOOHQ� +HW FRQFHSW HQ GH H[SHULPHQWHQ PHW HON LQVWUXPHQW� HQ DOVRRN
GH�OHVVHQ�GLH�GDDUXLW�JHWURNNHQ�NXQQHQ�ZRUGHQ��ZRUGHQ�LQ�GH�YROJHQGH�KRRIGVWXNNHQ�WRHJHOLFKW�

Ɣ 0HQWRULQJ�QDDU�ZHUN��KRRIGVWXN���
Ɣ /RRSEDDQFRDFKLQJ��KRRIGVWXN���
Ɣ /RRSEDDQ�QHWZHUNLQJ��KRRIGVWXN���

2S EDVLV YDQ GH WHVWUHVXOWDWHQ ELQQHQ KHW SURMHFW SUHVHQWHHUW KHW KDQGERHN WHQ VORWWH LQ KRRIGVWXN � HQNHOH
DDQEHYHOLQJHQ DDQ RUJDQLVDWLHV �HQ KXQ PHGHZHUNHUV� GLH LQWHJUDWLH RQGHUVWHXQHQ� WHQHLQGH
LQWHJUDWLHSURFHV�YDQ�KRRJRSJHOHLGH�YOXFKWHOLQJHQ�HQ�DQGHUVWDOLJHQ�WH�YHUJHPDNNHOLMNHQ�
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���0DDWVFKDSSHOLMNH�8LWGDJLQJ

+RHZHO HU HHQ VWLMJHQGH WHQGHQV LV LQ KHW DDQWDO YDFDWXUHV LQ %HOJLÕ� ZLM]HQ GH JHJHYHQV QRJ VWHHGV RS HHQ
JURWH NORRI WXVVHQ GH ZHUNJHOHJHQKHLGVFLMIHUV YDQ DXWRFKWRQHQ HQ LPPLJUDQWHQ� HHQ NORRI GLH HHQ YDQ GH
JURRWVWH LV RQGHU GH (8�ODQGHQ� +HW LV LQWHUHVVDQW GDW GH]H NORRI WRHQHHPW PHW KHW RSOHLGLQJVQLYHDX�
KRHZHO PHQ QRUPDDO KHW WHJHQRYHUJHVWHOGH ]RX YHUZDFKWHQ� %RYHQGLHQ LV GH RYHUNZDOLğFDWLH YRRU HHQ MRE
YHHO KRJHU YRRU PLJUDQWHQ �QLHW�(8�JHERUHQHQ� GDQ YRRU DXWRFKWRQHQ �]LH ğJXUHQ ����� 0HHU GHWDLOV ]LMQ WH
YLQGHQ RS KHW SODWIRUP RS GH SDJLQD �RYHU RQV�� 7HUZLMO LPPLJUDQWHQ PLVVFKLHQ QHW JH]LHQ NXQQHQ ZRUGHQ
DOV�WDOHQWHQ�GLH�GH�ODFXQHV�RS�GH�DUEHLGVPDUNW�NXQQHQ�RSYXOOHQ�HQ�LQQRYDWLHV�NXQQHQ�VWLPXOHUHQ�

)LJXUHQ��������:HUNJHOHJHQKHLGVNORRI��YRRU�PHHU�GHWDLOV��]LH�ŁRYHU�RQVł�

���/LWHUDWXXUVFDQ

6OHFKWV ZHLQLJ VWXGLHV IRFXVWHQ VSHFLğHN RS GH LQWHJUDWLH YDQ KRRJRSJHOHLGH YOXFKWHOLQJHQ �+(5� RS GH
DUEHLGVPDUNW� HQ GH UHGHQHQ �HQ RSORVVLQJHQ� DFKWHU GH WHZHUNVWHOOLQJVNORRI LQ 9ODDQGHUHQ� 2S EDVLV YDQ
HHQ TXLFN VFDQ YDQ UHFHQWH VWXGLHV HQ SURMHFWHQ URQG DUEHLGVPDUNWLQWHJUDWLH YDQ KRRJRSJHOHLGH
YOXFKWHOLQJHQ� NZDPHQ ZH YHUVFKLOOHQGH EHODQJULMNH EHYLQGLQJHQ WHJHQ� GLH YRRU RQV RQGHU]RHN ZLOGHQ
VSHFLğFHUHQ�HQ�RI�WH�YDOLGHUHQ�LQ�GH�9ODDPVH�FRQWH[W�

Ɣ 7DDO�LV�HHQ�YDQ�GH�EHODQJULMNVWH�EHOHPPHULQJHQ�YRRU�GH�LQWHJUDWLH�YDQ�+(5
V�
Ɣ (U ]LMQ KLDWHQ LQ KHW SURFHV YDQ PRWLYHUHQ HQ YHUJHPDNNHOLMNHQ YDQ GH WRHJDQJ WRW GH DUEHLGVPDUNW

YDQ�KHW�JDVWODQG�
Ɣ *HPLGGHOG GXXUW KHW WRW �� MDDU YRRUGDW YOXFKWHOLQJHQ HHQ DUEHLGVSDUWLFLSDWLH KHEEHQ GLH

YHUJHOLMNEDDU LV PHW GLH YDQ DXWRFKWRQHQ� ,Q GH HHUVWH YLMI MDDU QD DDQNRPVW KHHIW VOHFKWV HHQ RS GH
YLHU�YOXFKWHOLQJHQ�ZHUN��KHW�ODDJVWH�YDQ�DOOH�PLJUDQWHQJURHSHQ�

Ɣ 9OXFKWHOLQJHQ�KHEEHQ�YHHO�PHHU�NDQV�RP�RYHUJHNZDOLğFHHUG�WH�]LMQ�GDQ�DQGHUH�PLJUDQWHQ�
Ɣ +RJHU RQGHUZLMV OHYHUW JHHQ UHQGHPHQW RS LQ WHUPHQ YDQ DUEHLGVPDUNWLQWHJUDWLH� 0HHU EHSDDOG

OHYHUW HHQ RSOHLGLQJ GLH YHUGHU JDDW GDQ KHW VHFXQGDLUH GLSORPD JHHQ H[WUD JHOGHOLMN UHQGHPHQW
RS�

Ɣ +HW PDDNW YHHO XLW RI HHQ LPPLJUDQW ]LMQ RSOHLGLQJ YööU GH PLJUDWLH LQ KHW ODQG YDQ KHUNRPVW KHHIW
JHQRWHQ�RI�LQ�KHW�ODQG�YDQ�EHVWHPPLQJ�

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV �
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Ɣ ,Q KHW DOJHPHHQ LV HU HHQ SRVLWLHI HIIHFW YDQ GH RSOHLGLQJ LQ KHW WKXLVODQG RS GH NDQVHQ RS GH
DUEHLGVPDUNW� 0DDU NHQPHUNHQ YDQ HHQ EDFKHORURSOHLGLQJ RS GH DUEHLGVPDUNW ]LMQ PRPHQWHHO QLHW
JHVSHFLğFHHUG�

Ɣ %HURHSVEHNZDDPKHGHQ ]LMQ UHFKWVWUHHNV RYHUGUDDJEDDU� WHUZLMO DOJHPHQH DFDGHPLVFKH
YDDUGLJKHGHQ�GDW�QLHW�]LMQ�

Ɣ +HW�LV�HHQ�ELM]RQGHUH�XLWGDJLQJ�RP�YURXZHOLMNH�YOXFKWHOLQJHQ�DDQ�KHW�ZHUN�WH�NULMJHQ�
Ɣ 'H EHWURNNHQKHLG YDQ ZHUNJHYHUV �HQ YDNERQGHQ� ELM GH RQWZLNNHOLQJ YDQ VQHOOH WUDMHFWHQ NDQ

ZRUGHQ�EHVFKRXZG�DOV�HHQ�EHVW�SUDFWLFH�

���2QGHU]RHNVYUDJHQ

$OYRUHQV LQ GLW SURMHFW HHQ RSORVVLQJ WH IRUPXOHUHQ YRRU GH JHGHğQLHHUGH PDDWVFKDSSHOLMNH XLWGDJLQJ� ZHUG
HHQ NOHLQVFKDOLJ RQGHU]RHN XLWJHYRHUG RP GH XLWGDJLQJ LQ GH 9ODDPVH FRQWH[W EHWHU WH EHJULMSHQ� 'H
JHGHğQLHHUGH�GRHOVWHOOLQJHQ�YDQ�GLW�RQGHU]RHN���ZDUHQ�GH�YROJHQGH�

Ɣ +HW EHSDOHQ YDQ GH RQGHUOLJJHQGH UHGHQHQ YRRU HHQ ODQJHUH LQWHJUDWLHSHULRGH YDQ KRRJRSJHOHLGH
YOXFKWHOLQJHQ�RS�GH�DUEHLGVPDUNW�

Ɣ +HW�GHğQLÕUHQ�YDQ�GH�EHODQJULMNVWH�XLWGDJLQJHQ�YDQ�+(5
V�ELM�KXQ�LQWHJUDWLH�RS�GH�DUEHLGVPDUNW�
Ɣ %HSDOHQ LQ ZHONH PDWH +(5
V RS GH KRRJWH ]LMQ YDQ HQ YRRUGHHO NXQQHQ KDOHQ XLW GH KXLGLJH

LQWHJUDWLH�LQLWLDWLHYHQ��RYHUKHLG�HQ�VRFLDOH�VHFWRU��
Ɣ +HW EORRWOHJJHQ YDQ KHW HIIHFW YDQ GH KRJHU( RQGHUZLMVDFKWHUJURQG YDQ YOXFKWHOLQJHQ RS GH

LQWHJUDWLH�RS�GH�9ODDPVH�DUEHLGVPDUNW�

���2QGHU]RHNVPHWKRGRORJLH

(U JHEHXUGH HHQ JHPHQJGH JHJHYHQVYHU]DPHOLQJ GRRU PLGGHO YDQ HQTXÓWH� �NZDQWLWDWLHI� HQ
LQWHUYLHZWHFKQLHNHQ �NZDOLWDWLHI�� +RHZHO GH JHJHYHQV GLH YLD GH NZDQWLWDWLHYH PHWKRGH ZHUGHQ YHU]DPHOG
DOV ULJRXUHXV� EHWURXZEDDU HQ RYHUWXLJHQG NXQQHQ ZRUGHQ EHVFKRXZG� VWHOGHQ GH]H GH RQGHU]RHNHUV QLHW
LQ VWDDW GH JHYRHOHQV GLHSJDDQG WH RQGHU]RHNHQ� $DQJH]LHQ GH DWWLWXGHV HQ JHYRHOHQV RYHU �LQWHJUDWLH�
]RZHO REMHFWLHYH DOV VXEMHFWLHYH XLWLQJHQ KHEEHQ� ZHUG HUYRRU JHRSWHHUG RP HHQ JHPHQJGH PHWKRGH YDQ
JHJHYHQVYHU]DPHOLQJ WRH WH SDVVHQ� ZDDUELM SHUVRRQOLMNH GLHSWH�LQWHUYLHZV SODDWVYRQGHQ PHW HHQ DDQWDO
JHVHOHFWHHUGH SHUVRQHQ XLW GH VWHHNSURHI� 'H VXEMHFWLHYH LQIRUPDWLH KLHOS RP YLD GH NZDQWLWDWLHYH
PHWKRGH�YHU]DPHOGH�JHJHYHQV�WH�RQGHUVWHXQHQ�HQ�WH�YHUULMNHQ�

$OV RQGHUGHHO YDQ KHW $OO�LQ�RQH �+(5�+2$ SURMHFW� ZHUG HHQ NOHLQVFKDOLJH YRRUJHVWUXFWXUHHUGH RQOLQH
HQTXÓWH XLWJHYRHUG� 'DDUDDQ QDPHQ ��� KRRJRSJHOHLGH YROZDVVHQ YOXFKWHOLQJHQ �LQFOXVLHI DVLHO]RHNHUV�
GHHO� YHUVSUHLG RYHU KHHO 9ODDQGHUHQ� 'H]H HQTXÓWH ZHUG XLWJHYRHUG LQ GH SHULRGH 
PHL � GHFHPEHU ����

HQ ZHUG XLWJHYRHUG GRRU %H\RQG WKH +RUL]RQ Y]Z� 'H]H +(5
V ZDUHQ DINRPVWLJ YDQ � YHUVFKLOOHQGH
QDWLRQDOLWHLWHQ �$IJKDQLVWDQ� (ULWUHD� (WKLRSLÕ� ,UDQ� ,UDN� 3DOHVWLQD� 6\ULÕ� 7XUNLMH�� (U ZHUG JHVWUHHIG QDDU HHQ
HYHQZLFKW WXVVHQ PDQQHQ HQ YURXZHQ ELM GH GHHOQHPHUV� %LMQD GH KHOIW YDQ GH GHHOQHPHUV KDG HHQ
EDFKHORUGLSORPD��'H�RYHULJH�GHHOQHPHUV�KDGGHQ�HHQ�0DVWHU��RI�3K'�GLSORPD�

1LHXZNRPHUV��+(5�
�����HQTXÓWH��������LQWHUYLHZ�

2UJDQLVDWLHV
����LQW��

:HUNJHYHUV
���LQW��

*HQGHU 2SOHLGLQJ 1DWLRQDOLWHLW 6WDWXV 7\SH �

�� ����0DQQHQ �� ����%$ �

�$IJ��(UL�
(WK��,UQ��,UT�
3DO��6\U��7XU�

��� YOXFKWHOLQJHQ ��2YHUKHLG

��� �����9URXZHQ �� �����0$ �� DVLHO]RHNHU ��9]Z

�� JHHQ
DQWZRRUG

� ����3K' �� DQGHUH ��$FDGHPLD

)LJXXU����*HJHYHQV�YDQ�GHHOQHPHUV�HQTXÓWH�HQ�LQWHUYLHZ

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV �



'H]H HQTXÓWH ZHUGHQ RQGHUVWHXQG GRRU GLHSWH�LQWHUYLHZV GLH ]LMQ JHKRXGHQ PHW � ZHUNJHYHUV� ��
ZHUNQHPHUV YDQ RUJDQLVDWLHV �SXEOLHNH� VRFLDOH HQ DFDGHPLVFKH ZHUHOG� HQ �� KRRJRSJHOHLGH
YOXFKWHOLQJHQ� 'H GHHOQHPHUV ZHUG JHYUDDJG HHQ WZDDOIWDO YUDJHQ WH EHDQWZRRUGHQ RYHU KXQ DWWLWXGHV HQ
HUYDULQJHQ�PHW�EHWUHNNLQJ�WRW�GH�LQWHJUDWLH�YDQ�+(5
V�RS�GH�9ODDPVH�DUEHLGVPDUNW�

'H�JHJHYHQV�YDQ�GH�GHHOQHPHUV�]LMQ�ZHHUJHJHYHQ�LQ�ğJXXU���

���6DPHQYDWWLQJ�YDQ�GH�EHODQJULMNVWH�EHYLQGLQJHQ

1D GH DQDO\VH YDQ GH NZDQWLWDWLHYH HQTXÓWHJHJHYHQV HQ GH RQGHUVWHXQHQGH NZDOLWDWLHYH GLHSWH�LQWHUYLHZV
NZDPHQ ZH WRW HQNHOH EHODQJULMNH EHYLQGLQJHQ RYHU GH KRXGLQJ YDQ KRRJRSJHOHLGH QLHXZNRPHUV WHQ
RS]LFKWH YDQ KHW LQWHJUDWLHSURFHV HQ GH URO YDQ RUJDQLVDWLHV HQ ZHUNJHYHUV LQ GLW SURFHV� 'LW KRRIGVWXN
JHHIW HHQ RYHU]LFKW HQ VDPHQYDWWLQJ YDQ GH EHODQJULMNVWH DQDO\WLVFKH EHYLQGLQJHQ PHW HQNHOH ]LQYROOH
LOOXVWUDWLHV�YDQXLW�GH�HQTXÓWHJHJHYHQV�

�� 'H PRWLYDWLH RP GH SODDWVHOLMNH WDDO WH OHUHQ HQ KHW EHZXVW]LMQ YDQ KHW EHODQJ GDDUYDQ LV KRRJ�
RQGDQNV�GH�PRHLOLMNH�RPVWDQGLJKHGHQ�

(HQ JURRW GHHO YDQ GH GHHOQHPHUV JDI DDQ ]HHU JHPRWLYHHUG WH ]LMQ YRRU KHW DDQOHUHQ YDQ GH ORNDOH
WDDO HQ ZDV ]LFK RRN EHZXVW YDQ KHW EHODQJ GDDUYDQ� =RDOV GH JUDğHN DDQWRRQW� VWDUWWH ����� YDQ
GH GHHOQHPHUV ELQQHQ GH HHUVWH � PDDQGHQ QD KXQ DDQNRPVW PHW KHW OHUHQ YDQ GH ORNDOH WDDO� ZDW
ZH EHVFKRXZHQ DOV HHQ LQGLFDWRU YDQ 
PRWLYDWLH
� ��� YDQ GH GHHOQHPHUV VWDUWWH GDDUPHH ELQQHQ
KHW HHUVWH MDDU QD DDQNRPVW� (HQ DDQ]LHQOLMN GHHO ����� YDQ GH GHHOQHPHUV EHJRQ HFKWHU SDV ELQQHQ
��� MDDU PHW KHW OHUHQ YDQ GH SODDWVHOLMNH WDDO� 'H YHUSOLFKWLQJ RP HHQ WDDO DDQ WH OHUHQ DOV
YRRUZDDUGH YRRU KHW RQWYDQJHQ YDQ ğQDQFLÕOH VWHXQ� KDG RRN HHQ LPSDFW RS GH PRWLYDWLH� 7HUZLMO
KHW VSUHNHQ YDQ (QJHOV VRPPLJH QLHXZNRPHUV NDQ GHPRWLYHUHQ RP PHW KHW OHUHQ YDQ GH
SODDWVHOLMNH WDDO WH EHJLQQHQ� KHEEHQ VRPPLJHQ HU VSLMW YDQ GDW ]H WH ODDW ]LMQ EHJRQQHQ RPGDW ]H
LQ ODWHUH VWDGLD PRHLOLMNKHGHQ RQGHUYRQGHQ ELM KHW YLQGHQ YDQ HHQ EDDQ� $QGHU]LMGV NDQ GH
�SHUFHSWLH YDQ GH� QRRG]DDN RP ]R VQHO PRJHOLMN ğQDQFLÕOH PLGGHOHQ WH YHUZHUYHQ RRN KHW OHUHQ
YDQ�GH�WDDO�EHOHPPHUHQ�RI�WRW�XLWVWHO�WRW�ODWHUH�VWDGLD�OHLGHQ�

�� 'H WDDOEDUULÑUH ZRUGW EHVFKRXZG DOV KHW EHODQJULMNVWH SUREOHHP ELM GH LQWHJUDWLH RS GH 9ODDPVH
DUEHLGVPDUNW�

+HW QLHW NXQQHQ VSUHNHQ YDQ GH ORNDOH WDDO LV� ]HOIV QD RIğFLHHO HUNHQG WH ]LMQ� HHQ QLHW DĠDWHQG
QDGHHO YRRU YOXFKWHOLQJHQ� =LM KHEEHQ PHW GH WDDOEDUULÑUH WH PDNHQ LQ DOOH DVSHFWHQ YDQ KXQ OHYHQ�
HQ VRPV OHLGW GLW WRW HHQ VWHUN JHYRHO YDQ GLVFULPLQDWLH HQ LVROHPHQW LQ GH VDPHQOHYLQJ� 'H]H
EHYLQGLQJHQ XLW GH LQWHUYLHZV ZRUGHQ RRN EHYHVWLJG GRRU GH UHVXOWDWHQ YDQ GH HQTXÓWH� 2QGHU GH
GHHOQHPHUV ZRUGW GH WDDOEDUULÑUH� PHW ���� JH]LHQ DOV KHW EHODQJULMNVWH REVWDNHO ELM KHW YLQGHQ YDQ
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HHQ EDDQ GLH DDQVOXLW ELM KHW RSOHLGLQJVQLYHDX� $QGHUH REVWDNHOV GLH GRRU GH GHHOQHPHUV ZHUGHQ
YHUPHOG DOV REVWDNHOV YRRU KHW YLQGHQ YDQ HHQ EDDQ� ]LMQ � LQ YROJRUGH YDQ EHODQJULMNKHLG � JHEUHN
DDQ HUYDULQJ� JHEUHN DDQ JHOLMNZDDUGLJKHLG YDQ GLSORPD
V� GLVFULPLQDWLH GRRU ZHUNJHYHUV HQ KHW
JHEUHN�DDQ�HHQ�VRFLDDO�QHWZHUN�

%RYHQGLHQ VSUHNHQ GH PHHVWH GHHOQHPHUV QDDVW KXQ PRHGHUWDDO QRJ PLQVWHQV ÒÒQ DQGHUH
YUHHPGH WDDO� 2QGDQNV KHW IHLW GDW ]LM GH SODDWVHOLMNH WDOHQ �)UDQV HQ�RI 1HGHUODQGV� RS HHQ
EHKRRUOLMN JRHG QLYHDX EHKHHUVHQ� YRHOHQ ]LM ]LFK WRFK JHQRRG]DDNW KXQ WDDO VWHHGV YHUGHU WH
YHUEHWHUHQ��DDQJH]LHQ�GH�ZHUNJHYHUV�HHQ�ELMQD�SHUIHFW�QLYHDX�HLVHQ�

�� (HQ DDQ]LHQOLMN GHHO YDQ GH GHHOQHPHUV GLH (QJHOV VSUHNHQ� EHVFKRXZW KHW OHUHQ YDQ GH SODDWVHOLMNH
WDDO�QLHW�DOV�HHQ�GULQJHQGH�NZHVWLH�

8LW GH HQTXÓWHUHVXOWDWHQ EOLMNW GDW GH GHHOQHPHUV PHW HHQ JRHG QLYHDX (QJHOV KHW EHODQJ YDQ KHW
OHUHQ YDQ GH SODDWVHOLMNH WDDO QLHW LQ]LHQ HQ QLHW GH EHKRHIWH YRHOHQ RP RQPLGGHOOLMN QD KXQ
DDQNRPVW DFWLH WH RQGHUQHPHQ RP GH ORNDOH WDDO WH OHUHQ HQ WH JHEUXLNHQ LQ KXQ GDJHOLMNV OHYHQ�
+HW JHEUHN DDQ JHYRHO YDQ XUJHQWLH RP GH SODDWVHOLMNH WDDO WH OHUHQ� EOLMNW ELM �� RS ��� GHHOQHPHUV�
8LW GH FLMIHUV EOLMNW GDW ������ YDQ GH GHHOQHPHUV GLH (QJHOV VSUHNHQ GH SODDWVHOLMNH WDDO HYHQ RI
PLQGHU JRHG EHKHHUVHQ LQ YHUJHOLMNLQJ PHW GH QLHW�(QJHOV VSUHNHQGH GHHOQHPHUV� 7LMGHQV GH
LQWHUYLHZV PHUNWHQ ZH GDW GH (QJHOV VSUHNHQGH GHHOQHPHUV PHHVWDO WZLMIHOGHQ RP GH ORNDOH WDDO
DDQ WH OHUHQ HQ SUREHHUGHQ RP HHQ (QJHOVWDOLJH MRE WH YLQGHQ� (HQ EHSHUNW DDQWDO +(5łV YRQG RRN
HHQ�EDDQ�ZDDU�(QJHOV�YROVWRQG��PDDU�GH]H�GHHOQHPHUV�ZDUHQ�GXLGHOLMN�LQ�GH�PLQGHUKHLG�
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�� *HVODFKW�EHåQYORHGW�KHW�OHHUSURFHV�YDQ�GH�WDDO�HQ�GH�LQWHJUDWLH�RS�GH�9ODDPVH�DUEHLGVPDUNW�

9ROJHQV GH HQTXÓWHUHVXOWDWHQ EHJLQQHQ YURXZHOLMNH GHHOQHPHUV YDDN ODWHU PHW KHW OHUHQ YDQ GH
SODDWVHOLMNH WDDO HQ YHUZHUYHQ ]LM RRN ODWHU HHQ JRHG WDDOQLYHDX LQ YHUJHOLMNLQJ PHW GH PDQQHOLMNH
GHHOQHPHUV� 6SHFLğHNH UHGHQHQ YRRU KXQ ODWHUH WDDOYHUZHUYLQJ HQ ODWHUH LQWHJUDWLH KRXGHQ YHUEDQG
PHW GH ]RUJ YRRU KHW KXLVKRXGHQ HQ GH NLQGHUHQ� %RYHQGLHQ EOLMNW XLW GH UHVXOWDWHQ YDQ GH
LQWHUYLHZV GDW GH ]RUJ YRRU GH NLQGHUHQ DOV HHQ YDQ GH EHODQJULMNVWH REVWDNHOV ZRUGW EHVFKRXZG
YRRU KHW OHUHQ YDQ GH ORNDOH WDDO� 1DDVW KHW IHLW GDW GH ]RUJ YRRU GH NLQGHUHQ KHW JURRWVWH GHHO YDQ
GH GDJHOLMNVH WLMG YDQ GH PRHGHU RSVORNW� EHSHUNW KHW RRN GH VRFLDOLVDWLH YDQ GH PRHGHU� 7HQ VORWWH
NXQQHQ RRN WUDXPDWLVFKH HUYDULQJHQ YRRU KXQ DDQNRPVW HUYRRU ]RUJHQ GDW YURXZHQ SDV ODWHU
DFWLHYH�VWDSSHQ�RQGHUQHPHQ�RP�GH�ORNDOH�WDDO�WH�OHUHQ�HQ�]LFK�RS�GH�DUEHLGVPDUNW�WH�EHJHYHQ�

�� *HEUHN DDQ LQIRUPDWLH HQ EHJHOHLGLQJ OHLGW WRW EHVOXLWHORRVKHLG� ZDDUGRRU NRVWEDUH WLMG ZRUGW
YHUORUHQ�YRRU�LQWHJUDWLH�RS�GH�DUEHLGVPDUNW�

8LW GH HQTXÓWH HQ GH LQWHUYLHZV EOLMNW GDW HHQ JHEUHN DDQ LQIRUPDWLH RYHU GH DUEHLGVPDUNW HQ HHQ
JHEUHN DDQ EHJHOHLGLQJ GH ORRSEDDQEHVOLVVLQJHQ YRRU +(5
V EHPRHLOLMNW� 'H PHHVWH
RQGHUYUDDJGHQ JDYHQ DDQ GDW ]LM GH EHVFKLNEDUH LQIRUPDWLH QLHW NRQGHQ YLQGHQ LQ HHQ WDDO GLH ]LM
VSUDNHQ RI ]HOIV QLHW HHQV ZLVWHQ ZDDU ]H LQIRUPDWLH NRQGHQ YLQGHQ� 'HJHQHQ GLH QD KXQ DDQNRPVW
LQ�RSYDQJFHQWUD�YHUEOHYHQ��JDYHQ�DDQ�RRN�GDW�]LM�RRN�EHSHUNWH�WRHJDQJ�KDGGHQ�WRW�KHW�LQWHUQHW�

'H PHHVWH GHHOQHPHUV OLHWHQ ZHWHQ QLHW JHQRHJ EHJHOHLGLQJ WH KHEEHQ JHNUHJHQ RS KXQ
RSOHLGLQJVQLYHDX� ZDW OHLGGH WRW PRHLOLMNH EHVOXLWYRUPLQJ HQ WLMGYHUOLHV� (HQ DDQ]LHQOLMN GHHO YDQ GH
GHHOQHPHUV NUHHJ PHHU LQIRUPDWLH YDQ YULHQGHQ GDQ YDQ SURIHVVLRQDOV� ����� YDQ GH GHHOQHPHUV
]HJW GDW ]H PRHVW YDQ YULHQGHQ YHUQHPHQ GDW HU HHQ WDDOFXUVXV EHVWRQG YRRU QLHXZNRPHUV�
%RYHQGLHQ YHUNODDUGH ����� YDQ GH GHHOQHPHUV GDW YULHQGHQ KHQ LQIRUPHHUGHQ RYHU GH
JHOLMNZDDUGLJKHLG YDQ GLSORPD
V� 2S GH YUDDJ �+HHIW X JHKRRUG YDQ� EHQW X XLWJHQRGLJG YRRU RI
JHåQIRUPHHUG RYHU YHUVFKLOOHQGH DFWLYLWHLWHQ GLH YOXFKWHOLQJHQ EHJHOHLGHQ ELM KHW YLQGHQ YDQ HHQ
EDDQ LQ 9ODDQGHUHQ"� DQWZRRUGGH ����� YDQ GH GHHOQHPHUV QHJDWLHI� 9HUGHU ZDUHQ VOHFKWH �����
YDQ GH UHVSRQGHQWHQ YDQ PHQLQJ GDW RYHUKHLGVRUJDQLVDWLHV KHQ NXQQHQ EHJHOHLGHQ ELM KHW YLQGHQ
YDQ HHQ EDDQ RS KXQ QLYHDX� 2RN JDI ����� YDQ GH GHHOQHPHUV DDQ QLHW JHQRHJ EHJHOHLGLQJ WH
KHEEHQ JHNUHJHQ DDQJHSDVW DDQ KXQ RSOHLGLQJVQLYHDX� 8LW GH LQWHUYLHZV NZDP RRN QDDU YRRU GDW
ELM JHEUHN DDQ EHJHOHLGLQJ HQ LQIRUPDWLH +(5
V GH YRRUEHHOGHQ RP ]LFK KHHQ JDDQ YROJHQ� (Q
WHUZLMO JRHGH YRRUEHHOGHQ JRHGH UROPRGHOOHQ ]LMQ YRRU +(5
V� NXQQHQ VOHFKWH YRRUEHHOGHQ OHLGHQ
WRW�YHUNHHUGH�EHVOLVVLQJHQ��WLMGYHUOLHV�HQ�IUXVWUDWLH�
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�� (HQ DDQ]LHQOLMN GHHO YDQ GH +(5
V LV ]LFK ZHLQLJ EHZXVW YDQ GH JHOLMNZDDUGLJKHLG YDQ GLSORPD
V HQ
KRH�]LM�KXQ�NZDOLğFDWLHV�RS�GH�DUEHLGVPDUNW�NXQQHQ�JHEUXLNHQ�

+RHZHO ����� YDQ GH GHHOQHPHUV GLSORPD�JHOLMNZDDUGLJKHLG NUHHJ WRHJHNHQG HQ ��� YDQ GH
GHHOQHPHUV ]LFK RS GDW PRPHQW QRJ LQ KHW GLSORPD�JHOLMNZDDUGLJKHLG SURFHV EHYRQG� DQWZRRUGGH
����� YDQ GH GHHOQHPHUV VLPSHOZHJ �ZH KHEEHQ QRJ JHHQ DDQYUDDJ LQJHGLHQG�� ��� YDQ
GHJHQHQ GLH QRJ JHHQ DDQYUDDJ LQGLHQGH� ZDV YDQ PHQLQJ GDW GLSORPD�JHOLMNZDDUGLJKHLG QLHW
HVVHQWLHHO ZDV� $DQ GH DQGHUH NDQW EOLMNW XLW GH LQWHUYLHZV GDW YHOHQ YDQ KHQ HLJHQOLMN QLHW ZHWHQ
ZDDURP�HQ�ZDDUYRRU�JHOLMNZDDUGLJKHLG�QRGLJ�LV��9HOHQ�ZHWHQ�RRN�QLHW�KRH�]H�GLW�PRHWHQ�GRHQ�

�� (HQ JURRW GHHO YDQ GH +(5
V KHHIW RQYROGRHQGH NHQQLV YDQ GH 9ODDPVH DUEHLGVPDUNWFXOWXXU HQ KRH
KXQ�FRPSHWHQWLHV�GDDU�DGHTXDDW�RQGHU�GH�DDQGDFKW�WH�EUHQJHQ�

:DW KHW DDQWDO VROOLFLWDWLHV EHWUHIW� NXQQHQ +(5
V RYHU KHW DOJHPHHQ DOV DFWLHI ZRUGHQ RPVFKUHYHQ�
����� YDQ GH GHHOQHPHUV VROOLFLWHHUGHQ � WRW �� NHHU� 9RRU ����� YDQ GH GHHOQHPHUV ZDV GDW ��
WRW ��� NHHU� (Q ����� YDQ GH GHHOQHPHUV KDGGHQ DO ��� WRW ��� NHHU JHVROOLFLWHHUG YRRU HHQ MRE�
2QGDQNV GH YHOH VROOLFLWDWLHSRJLQJHQ� EOHHN GDW ����� YDQ GH GHHOQHPHUV QRJ JHHQ HQNHOH
XLWQRGLJLQJ KDG RQWYDQJHQ YRRU HHQ VROOLFLWDWLHJHVSUHN� 6RPPLJH RQGHUYUDDJGHQ VFKUHYHQ GLW WRH
DDQ HHQ JHEUHN DDQ NHQQLV RYHU GH 9ODDPVH DUEHLGVPDUNW� =R ZLVWHQ ]H QLHW KRH ]H HHQ JRHG &9
PRHVWHQ VFKULMYHQ RI KRH ]H ]LFK PRHVWHQ JHGUDJHQ RI PRHVWHQ UHDJHUHQ WLMGHQV HHQ
VROOLFLWDWLHJHVSUHN� =H OHHUGHQ GLW GRRU HUYDULQJ HQ GRRU KHW WH YUDJHQ DDQ HUYDUHQ YULHQGHQ� ZDW
YRRU�KHQ�YHHO�WLMG�LQ�EHVODJ�QDP�

8LW GH LQWHUYLHZV EOLMNW GDW HHQ JURRW GHHO YDQ GH +(5
V RQYROGRHQGH NHQQLV HQ HUYDULQJ KHHIW LQ GH
9ODDPVH DUEHLGVPDUNWFXOWXXU� RYHU DDQZHUYLQJVSURFHVVHQ HQ VROOLFLWDWLHSURFHGXUHV HQ GDW HU QRRG LV
DDQ EHJHOHLGLQJ RYHU RQGHUZHUSHQ ]RDOV KHW SURIHVVLRQHHO VFKULMYHQ YDQ HHQ &9 HQ PRWLYDWLHEULHI�
HQ�DWWLWXGHV�HQ�JHGUDJLQJHQ�WLMGHQV�VROOLFLWDWLHJHVSUHNNHQ�

6RPPLJH JHåQWHUYLHZGH ZHUNQHPHUV PHOGGHQ RRN GDW ]LM RS GH ZHUNSOHN SUREOHPHQ KDGGHQ
RQGHUYRQGHQ RP ]LFK DDQ WH SDVVHQ DDQ GH ZHUNRPJHYLQJ HQ �FXOWXXU� YRRUDO ZDW EHWUHIW GH UHODWLHV
PHW�KXQ�FROOHJD
V�HQ�OHLGLQJJHYHQGHQ�
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�� 1DDVW GH WDDOEDUULÑUH LV RRN GLVFULPLQDWLH HHQ EHODQJULMNH EHOHPPHULQJ YRRU LQWHJUDWLH RS GH
9ODDPVH�DUEHLGVPDUNW�

,Q GH HQTXÓWH YHUPHOGHQ GH +(5
V �GLVFULPLQDWLH� DOV GH WZHHGH EHODQJULMNVWH KLQGHUSDDO YRRU KHW
YLQGHQ YDQ HHQ EDDQ� PHW QDPH GH RQZLO YDQ ZHUNJHYHUV RP PHQVHQ PHW HHQ DQGHUH HWQLVFKH
DFKWHUJURQG LQ GLHQVW WH QHPHQ� 9HHO +(5
V PDDNWHQ WLMGHQV GH LQWHUYLHZV PHOGLQJ YDQ
GLVFULPLQHUHQGH HUYDULQJHQ WLMGHQV KXQ RSOHLGLQJ� VWDJH HQ VROOLFLWDWLHSURFHV� 6RPPLJH
GHHOQHHPVWHUV KDGGHQ GH LQGUXN GDW �PRVOLPYURXZHQ PHW VMDDOWMHV� QLHW SRVLWLHI RQWKDDOG ZHUGHQ
GRRU 9ODDPVH ZHUNJHYHUV� %RYHQGLHQ PDNHQ UDFLDOH YHUVFKLOOHQ KHW YRRU +(5łV PRHLOLMN RP RS GH
ZHUNYORHU�JHDFFHSWHHUG�WH�ZRUGHQ�

8LW GH HQTXÓWHUHVXOWDWHQ EOLMNW GDW ����� YDQ GH VROOLFLWDQWHQ JHHQ XLWQRGLJLQJ NUHHJ YRRU HHQ
VROOLFLWDWLHJHVSUHN� RQGDQNV GH YHHOYXOGLJH VROOLFLWDWLHV GLH ]LM YHUVWXXUGHQ� 'LW ZHUG WLMGHQV GH
LQWHUYLHZV GRRU YHUVFKLOOHQGH +(5
V EHYHVWLJG� (HQ +(5�XQLYHUVLWHLWVSURIHVVRU YHUWHOGH GDW KLM LQ YLMI
MDDU WLMG YRRU PHHU GDQ KRQGHUG EDQHQ KDG JHVROOLFLWHHUG HQ GDW KLM QLHW ÒÒQ NHHU ZDV XLWJHQRGLJG�
+LM JLQJ HUYDQ XLW GDW GLW NZDP GRRU ]LMQ DINRPVW HQ QDDP� HQ YRQG KHW ]HHU IUXVWUHUHQG GDW KLM
XLWHLQGHOLMN PRHVW VWDUWHQ LQ HHQ MRE GLH UXLP RQGHU ]LMQ QLYHDX ODJ� 8LW GH HQTXÓWH EOHHN RRN GDW
����YDQ�GH�UHVSRQGHQWHQ�RQGHU�KXQ�RSOHLGLQJVQLYHDX�ZHUNWH�

(HQ UHFUXLWHU YDQ HHQ JURRW EHGULMI YHUWHOGH GDW HU RQGHU UHFUXLWHUV QRJ VWHHGV YHHO RQEHZXVWH
YRRURRUGHOHQ EHVWDDQ WHJHQRYHU LPPLJUDQWHQ� DO ZRUGHQ HU LQ JURWH EHGULMYHQ ZHO SUHYHQWLHYH
PDDWUHJHOHQ JHQRPHQ RP GLVFULPLQDWLH WHJHQ WH JDDQ� $QGHU]LMGV YHUPHOGGHQ YHUVFKLOOHQGH UHODWLHI
NOHLQH ZHUNJHYHUV HHQ JHEUHN DDQ NHQQLV RYHU KHW DDQZHUYHQ YDQ YOXFKWHOLQJHQ� GH JHOGLJKHLG YDQ
KXQ FRPSHWHQWLHV HQ KHW QRGLJH SDSLHUZHUN� ZDW KHQ GHHG WZLMIHOHQ RP YOXFKWHOLQJHQ LQ GLHQVW WH
QHPHQ�

�� (HQ JURRW GHHO YDQ GH +(5
V JHORRIW QLHW LQ 9ODDQGHUHQ HHQ MRE WH NXQQHQ YLQGHQ DIJHVWHPG RS
KXQ VWXGLH�DFKWHUJURQG HQ HUYDULQJ� 9HOHQ ULFKWHQ ]LFK GDDURP RP NQHOSXQWEHURHSHQ �,&7�
9HUSOHJLQJ��HWF���

����� YDQ GH UHVSRQGHQWHQ JHORRIW QLHW GDW ]H LQ KXQ JDVWODQG HHQ MRE ]XOOHQ NXQQHQ YLQGHQ MR PMNR
QIX LYR IVZEVMRK IR STPIMHMRK� ,Q GH LQWHUYLHZV JDYHQ VRPPLJHQ XLWLQJ DDQ KXQ KRSHORRVKHLG
RPGDW KXQ DFDGHPLVFKH RI EHURHSVYDDUGLJKHGHQ QLHW RYHUGUDDJEDDU ZDUHQ QDDU GH 9ODDPVH
DUEHLGVPDUNW� KRHZHO ]H LQ KXQ WKXLVODQG ]HHU KRJH IXQFWLHV EHNOHHGGHQ ]RDOV SURIHVVRU� UHFKWHU�
SLORRW� DUWV� HQ]� ,Q KHW YHUOHQJGH KLHUYDQ DQWZRRUGGHQ YHHO RQGHUYUDDJGHQ GDW HUYDUHQ HQ JRHG
RSJHOHLG�]LMQ�JHHQ�JDUDQWLH�LV�YRRU�KHW�YLQGHQ�YDQ�HHQ�EDDQ�
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,Q GLH RSWLHN ]LMQ YHHO +(5
V RS ]RHN QDDU QLHXZH FDUULÑUHPRJHOLMNKHGHQ HQ �SDGHQ GLH PHHVWDO NRUW
HQ VQHO ]LMQ HQ DDQ KHW HLQG JHJDUDQGHHUG HHQ EDDQ RSOHYHUHQ� 'H NQHOSXQWEHURHSHQ KHOSHQ GH
PHHVWHQ YDQ KHQ RS GLW SXQW HQ ]LMQ GDQ RRN YDDN HHQ LGHDOH SLVWH� HQ RQGHU GH RQGHUYUDDJGHQ LV
RRN WH ]LHQ GDW HU PHHU HQ PHHU YRRU GH]H ULFKWLQJHQ ZRUGW JHNR]HQ� ,&7�EDQHQ� YHUSOHHJNXQGH HQ
DFFRXQWDQF\�EHKRUHQ�PRPHQWHHO�WRW�GH�PHHVW�SRSXODLUH�EDQHQ�
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���'HğQLWLH�YDQ�KHW�PRGHO

,Q KHW $OO�LQ�RQH � +(5�+2$ SURMHFW ZHUG HHQ PRGHO RQWZLNNHOG� JHWHVW HQ YHUEHWHUG YRRU YHUVQHOGH
LQWHJUDWLH YDQ KRRJRSJHOHLGH QLHXZNRPHUV� 'H HHUVWH RQGHU]RHNVUHVXOWDWHQ �]LH KRRIGVWXN �� ZHUGHQ
JHEUXLNW DOV EDVLV YRRU GH RQWZLNNHOLQJ YDQ KHW PRGHO� 2S EDVLV YDQ GH SLORW� HQ WHVWUHVXOWDWHQ ZHUG KHW
PRGHO�JHGXUHQGH�KHW�SURMHFW�YHUEHWHUG�HQ�YHUGHU�YHUğMQG�

+HW UHVXOWDDW YDQ GLW PRGHO LV HHQ YHUEHWHUG HQ YHUVQHOG LQWHJUDWLHSURFHV YRRU +(5łV HQ +2$łV� +HW PRGHO
ZDV LQ HHUVWH LQVWDQWLH JHULFKW RS +(5
V� PDDU QD KHW DGYLHV YDQ GH DGYLHVUDDG GDW GLW PRGHO NDQ ZRUGHQ
WRHJHSDVW YRRU DOOH +2$
V� ZHUG GH GRHOJURHS XLWJHEUHLG� 'LW PRGHO NDQ ZRUGHQ JHEUXLNW GRRU +(5
V HQ
+2$
V ]HOI� PDDU RRN GRRU RUJDQLVDWLHV GLH ]LFK PHW LQWHJUDWLH EH]LJKRXGHQ �RYHUKHLG�
QLHW�JRXYHUQHPHQWHOH�RUJDQLVDWLHV��DFDGHPLVFKH�ZHUHOG��HQ�ZHUNJHYHUV�

'LW PRGHO EHVFKRXZG KHW SURFHV YDQ LQWHJUDWLH RS GH DUEHLGVPDUNW DOV ÒÒQ JHKHHO � YDQDI GH HHUVWH GDJ
YDQ DDQNRPVW �]HOIV GDDUYRRU� WRW GH LQWHJUDWLH RS GH ZHUNSOHN � HQ ULFKW ]LFK GXV QLHW ORXWHU RS ÒÒQ GHHO YDQ
GLW SURFHV� +HW ]LHW LQWHJUDWLH RRN QLHW DOV HHQ HHQULFKWLQJVSURFHV� 'DDURP ZLO KHW DOOH DFWRUHQ YDQ LQWHJUDWLH
VDPHQEUHQJHQ RP GH LPSDFW WH YHUJURWHQ� $QGHU]LMGV YLQGW GLW PRGHO KHW ZLHO QLHW RSQLHXZ XLW PDDU ZLO KHW
GH KXLGLJH LQLWLDWLHYHQ HQ UHHGV JHEDDQGH SDGHQ YHUJHPDNNHOLMNHQ� YHUVQHOOHQ HQ ]H GRHQ ZHUNHQ GRRU ]H
DOOHPDDO LQ ÒÒQ VWUXFWXXU RQGHU WH EUHQJHQ� 2S GLH PDQLHU ZRUGW KHW LQWHJUDWLHWUDMHFW RRN RS HHQ
EHJULMSHOLMNH ZLM]H YRRUJHVWHOG DDQ DOOH DFWRUHQ YDQ LQWHJUDWLH� QDPHOLMN +(5
V�+2$
V� RUJDQLVDWLHV�
ZHUNJHYHUV�HQ�PHQWRUHQ�

+HW�PRGHO�SODDWVW�GH�+(5łV�+2$łV�FHQWUDDO�HQ�KHHIW�WRW�GRHO

Ɣ KHQ ]R VQHO PRJHOLMN LQ YHUVFKLOOHQGH WDOHQ �(QJHOV� 1HGHUODQGV� $UDELVFK� WH LQIRUPHUHQ RYHU WH
QHPHQ VWDSSHQ YRRU LQWHJUDWLH� RS EDVLV YDQ HHQ XLWJHVWLSSHOG VWDSSHQSODQ HQ EHVFKLNEDUH
WUDMHFWHQ�LQ�YHUVFKLOOHQGH�VHFWRUHQ

Ɣ KHQ RS KHW MXLVWH PRPHQW LQ FRQWDFW WH EUHQJHQ PHW DQGHUH RQGHUVWHXQHQGH DFWRUHQ �ELMYRRUEHHOG
HHQ�PHQWRU��

)LJXXU����0RGHOFRQFHSW

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��



(EEVIRFSZIR KEEX LIX QSHIP SSO RMIX ZSSVFMN EER YHUELQGLQJ HQ FRPPXQLFDWLH� +HW KHHIW LPPHUV DOV
XLWJDQJVSXQW GDW HQNHO GRRU VDPHQZHUNLQJ GH JHZHQVWH LPSDFW� QDPHOLMN HHQ YHUVQHOGH LQWHJUDWLH� NDQ
EHUHLNW�ZRUGHQ�

+HW PRGHO PDDNW JHEUXLN YDQ GULH RQGHUVWHXQHQGH LQVWUXPHQWHQ RP GLW SURFHV WH YHUJHPDNNHOLMNHQ HQ WH
YHUVQHOOHQ��QDPHOLMN

Ɣ PHQWRULQJ�QDDU�ZHUN
Ɣ ORRSEDDQFRDFKLQJ
Ɣ QHWZHUNLQJ�QDDU�ZHUN�

+HW PRGHO ZRUGW JHRSHUDWLRQDOLVHHUG LQ GH YRUP YDQ HHQ GLJLWDDO SODWIRUP HQ HHQ JHEUXLNVYULHQGHOLMNH
DSSOLFDWLH� � ]DNHQ GLH ]HHU KDQGLJ ]LMQ JHEOHNHQ LQ GH SDQGHPLVFKH WLMGHQ� ,Q ğJXXU � ZRUGW KHW 
PRGHO
FRQFHSW
 YRRUJHVWHOG PHW GH HOHPHQWHQ HQ LQ ğJXXU � ZRUGW KHW 
PRGHO YRRU YHUVQHOGH LQWHJUDWLH

YRRUJHVWHOG�RS�HHQ�WLMGVOLMQ�

)LJXXU����3URFHVPRGHO�YRRU�YHUVQHOGH�LQWHJUDWLH

���,QIRUPDWLH�YHUVWUHNNHQ

����5RDGPDS�QDDU�HHQ�MRE

+HW LQIRUPDWLHYH GHHO YDQ KHW PRGHO LV JHEDVHHUG RS HHQ RQWZLNNHOG DOJHPHHQ VWDSSHQSODQ 
5RDGPDS
QDDU HHQ MRE
� GDW GH +(5�+2$ KHOSW ]LMQ�KDDU ZHJ XLW WH VWLSSHOHQ YDQDI GH HHUVWH GDJ YDQ DDQNRPVW WRW
HQ PHW KHW YLQGHQ YDQ HHQ EDDQ HQ GH LQWHJUDWLH RS GH ZHUNYORHU� +HW VWDSSHQSODQ NDQ JHEUXLNW ZRUGHQ
GRRU RQGHUVWHXQHQGH RUJDQLVDWLHV �RYHUKHLG� VRFLDOH RUJDQLVDWLHV� DFDGHPLVFKH ZHUHOG�� PHQWRUHQ HQ
ZHUNJHYHUV� 2QGHUVWHXQLQJ GRRU PHQWRUHQ DOV RQGHUGHHO YDQ GLW PRGHO LV RRN JHEDVHHUG RS GLW
VWDSSHQSODQ��HQ�ZRUGW�QDGHU�WRHJHOLFKW�LQ��KRRIGVWXN����0HQWRULQJ�QDDU�ZHUN��

'H 
5RDGPDS QDDU HHQ MRE
 LV JHVWUXFWXUHHUG LQ HHQ ZRUNĠRZPRGHO� PDDU GLW EHWHNHQW QLHW QRRG]DNHOLMN GDW
GLW HHQ OLQHDLU SURFHV LV� ,Q IHLWH NXQQHQ PHHUGHUH VWDSSHQ WHJHOLMNHUWLMG ZRUGHQ WRHJHSDVW� HQ NXQQHQ
VRPPLJH VWDSSHQ HONDDU RYHUODSSHQ� 1HWZHUNHQ LV ELMYRRUEHHOG QLHW ORXWHU HHQ VWDS� PDDU ]RX HHQ
YRRUWGXUHQGH LQVSDQQLQJ PRHWHQ ]LMQ� RP ]R LQ FRPELQDWLH PHW DQGHUH VWDSSHQ HHQ JRHG SURIHVVLRQHHO
QHWZHUN�WH�NXQQHQ�XLWERXZHQ�

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��



,Q HONH VWDS ZRUGW HU NRUWH SUDNWLVFKH LQIRUPDWLH JHJHYHQ� DOVRRN WLSV� IHLWHQ 	 FLMIHUV� JHWXLJHQLVVHQ� OLQNV
QDDU QXWWLJH LQIRUPDWLH HQ WRROV HQ RRN UHFHQWH XSGDWHV HQ EHULFKWHQ GLH GRRU GH JHEUXLNHUV YDQ KHW
SODWIRUP ZRUGHQ JHGHHOG� 'H VWDSSHQ EHYDWWHQ QDDVW VWDWLVFKH GXV RRN G\QDPLVFKH LQIRUPDWLH LQ GH YRUP
YDQ DFWXHOH EHULFKWHQ GLH DXWRPDWLVFK ZRUGHQ JHđSGDWHW� (HQ VDPHQYDWWLQJ YDQ KHW DOJHPHQH VWDSSHQSODQ
YLQGW�X�KLHURQGHU�

*$�1$$5�3ODWIRUP�!�:HUNHQ�! 5RDGPDS�QDDU�HHQ�MRE

52$'0$3�1$$5�((1�-2%

67$3�����2ULÕQWDWLH

'H]H VWDS ULFKW ]LFK RS GH DOJHPHQH RULÕQWDWLH YDQ GH +(5�+2$
RS GH DUEHLGVPDUNW� ]RGDW KLM�]LM HHQ EHVOLVVLQJ NDQ QHPHQ RYHU
KRH GH MXLVWH ZHJ WH EHZDQGHOHQ RP HHQ EDDQ RS ]LMQ�KDDU
QLYHDX WH YLQGHQ� (U ZRUGW DOJHPHQH LQIRUPDWLH JHJHYHQ RYHU GH
DUEHLGVPDUNW HQ VHFWRUHQ� NRUW JH]HJG �:DW LV HU
EHVFKLNEDDU�QRGLJ RS GH PDUNW"� 'DDUQDDVW ZRUGW HU D LQIRUPDWLH
JHJHYHQ RYHU KRH HQ PHW ZHONH WRROV GH +(5�+2$ ]LMQ�KDDU
FRPSHWHQWLHV HQ PRWLYDWLH LQ NDDUW NDQ EUHQJHQ HQ NDQ
RPVFKULMYHQ�

Ɣ ,QIRUPDWLH�RYHU�GH�9ODDPVH�$UEHLGVPDUNW
Ɣ .QHOSXQWEHURHSHQ
Ɣ 9DFDWXUHV�LQ�YROOH�RSPDUV
Ɣ /HHU�MH]HOI�EHWHU�NHQQHQ
Ɣ )RFXV�RS�MH�VWHUNH�SXQWHQ
Ɣ .ULMJ�ORRSEDDQFRDFKLQJ�YRRU�MH�RULÕQWDWLH

722/� &DUHHU�SDVVSRUW

67$3�����&KHFNOLVW�YRRU�:HUN

'H]H VWDS UHLNW HHQ FKHFNOLVW DDQ YDQ ]DNHQ GLH ]HNHU LQ RUGH
PRHWHQ ]LMQ RP LQ 9ODDQGHUHQ WH NXQQHQ ZHUNHQ� ZDDURQGHU
DGPLQLVWUDWLHI SDSLHUZHUN HQ EHODQJULMNH EDVLVYDDUGLJKHGHQ GLH
EHVW�]R�VQHO�PRJHOLMN�YHUZRUYHQ�ZRUGHQ�

Ɣ 9HUEOLMI�HQ�WRHJDQJ�WRW�GH�DUEHLGVPDUNW
Ɣ (UNHQQLQJ�YDQ�MH�GLSORPD
Ɣ %HURHSVNDDUW
Ɣ *RHGH�NHQQLV�YDQ�KHW�1HGHUODQGV
Ɣ 9ROGRHQGH�,7�NHQQLV

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��

https://all-in-one4her.eu/nl/work_roadmap_to_a_job_nl.php
https://all-in-one4her.eu/nl/orientation_nl.php
https://all-in-one4her.eu/docs/carrer-passport-2.pdf
https://all-in-one4her.eu/nl/checklist_for_working_nl.php
https://all-in-one4her.eu/checklist_for_working.php#it


67$3�����2SOHLGLQJHQ

'H]H VWDS LV EHGRHOG RP HHQ +(5�+2$ WH KHOSHQ GH MXLVWH
LQIRUPDWLH WH YLQGHQ RYHU RSOHLGLQJHQ� YLD OLQNV QDDU
RSOHLGLQJVFHQWUD HQ RSOHLGLQJVPRJHOLMNKHGHQ ]RDOV WRROV YRRU
]HOIVWXGLH� 'H LQIRUPDWLH LV HURS JHULFKW GH +(5�+2$ DDQ WH
PRHGLJHQ RP YHUGHU WH OHUHQ HQ YDDUGLJKHGHQ YRRU GH 9ODDPVH
DUEHLGVPDUNW WH RQWZLNNHOHQ RI ELM WH ZHUNHQ� ,Q GH KXLGLJH VQHO
HYROXHUHQGH HQ FRPSOH[H ZHUHOG LV KHW LPPHUV JRHG RP QLHXZH
FRPSHWHQWLHV WH YHUZHUYHQ HQ HHQ DWWLWXGH DDQ WH QHPHQ YDQ
OHYHQVODQJ�OHUHQ�

Ɣ &HQWUD�YRRU�EHURHSVRSOHLGLQJ
Ɣ 7RROV�YRRU�]HOIVWXGLH

67$3�����1HWZHUNHQ�	�6RFLDOH�0HGLD

2S GH 9ODDPVH DUEHLGVPDUNW LV LV KHW FUXFLDDO RP WH QHWZHUNHQ
RP HHQ EDDQ WH YLQGHQ� 2RN YHHO DXWRFKWRQH ZHUN]RHNHQGHQ
YLQGHQ HHQ MRE YLD KXQ QHWZHUN� (HQ VWHUN SURIHVVLRQHHO QHWZHUN
YHUJHPDNNHOLMNW PHW DQGHUH ZRRUGHQ KHW YLQGHQ YDQ HHQ MRE� $OV
RQGHUGHHO YDQ KHW WUDQVQDWLRQDOH SDUWQHUVFKDS YDQ GLW SURMHFW
ZHUG HHQ DI]RQGHUOLMN HQ JHGHWDLOOHHUG LQVWUXPHQW RQWZLNNHOG� GH
�1HWZHUNJLGV�� GLH LQ KRRIGVWXN � ZRUGW WRHJHOLFKW� 2QGHU GH
VWDS�Ł1HWZHUNHQ�HQ��6RFLDOH�0HGLDł�YLQGW�PHQ�R�D�

Ɣ 5HLN�XLW�
Ɣ 5HLN�XLW�YLD�KHW��$OO�LQ�RQH��+(5��SODWIRUP
Ɣ 3URIHVVLRQHHO�QHWZHUNHQ�RS�/LQNHG,Q
Ɣ 2QWPRHW�HONDDU�LQ�OHYHQGH�OLMYH�
Ɣ 9ULMZLOOLJHUVZHUN
Ɣ 2QGHUVWHXQLQJ�YDQ�PHQWRUHQ�

722/� 1HWZHUNJLGV �7UDQVQDWLRQDOH�SURGXFW�

722/� 3UDNWLMNJLGV �(FRQRPLVFK +XLV
2RVWHQGH�

67$3�����&9�HQ�0RWLYDWLHEULHI

'H]H VWDS UHLNW LQIRUPDWLH HQ WRROV DDQ GLH GH +(5�+2$ NXQQHQ
KHOSHQ ELM KHW RSVWHOOHQ YDQ HHQ &9 HQ PRWLYDWLHEULHI� 'H]H �
SHUVRRQOLMNH PDUNHWLQJLQVWUXPHQWHQ ]LMQ HHQ YLVLWHNDDUWMH YRRU HHQ
MRE�RS�QLYHDX�

Ɣ &9�YRRUEHUHLGHQ
Ɣ 0RWLYDWLHEULHI�RSVWHOOHQ
Ɣ +DQGLJH�WRROV

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��

https://all-in-one4her.eu/nl/trainings_nl.php
https://all-in-one4her.eu/trainings.php#tools
https://all-in-one4her.eu/nl/networking_socialmedia_nl.php
https://networking2work.weebly.com
https://www.economischhuis.be/nl/system/files/praktijkgids_professioneel_netwerken_voor_mensen_met_een_migratieachtergrond.pdf
https://all-in-one4her.eu/nl/cv_motivation_letter_nl.php
https://all-in-one4her.eu/cv_motivation_letter.php#helpful_tools


67$3�����(HQ�EDDQ�]RHNHQ

'H]H VWDS EHYDW LQIRUPDWLH HQ OLQNV QDDU GH PHHVW LQWHUHVVDQWH
MREVLWHV�HQ�LQWHULP�NDQWRUHQ�

Ɣ -REVLWHV
Ɣ ,QWHULPNDQWRUHQ

67$3�����6ROOLFLWDWLHJHVSUHN

'H]H VWDS JHHIW HQNHOH GHWDLOV RYHU KHW VROOLFLWDWLHSURFHGXUH LQ
9ODDQGHUHQ HQ LV EHGRHOG RP GH +(5�+2$ HQNHOH ULFKWOLMQHQ HQ
KXOSPLGGHOHQ WH JHYHQ YRRU GH YRRUEHUHLGLQJ YDQ
VROOLFLWDWLHJHVSUHNNHQ�

Ɣ 6ROOLFLWDWLHJHVSUHNNHQ
Ɣ +RH�EHUHLG�MH�MH�YRRU�RS�HHQ�JHVSUHN"
Ɣ 5LFKWOLMQHQ�YRRU�HHQ�LQWHUYLHZ
Ɣ +DQGLJH�WRROV

67$3�����%HJLQQHQ�WH�ZHUNHQ

3URğFLDW��-H�EHQW�LQ�GLHQVW�YDQ�HHQ�ZHUNJHYHU�

67$3�����,QWHJUDWLH�RS�GH�ZHUNSOHN

,Q GH]H VWDS ZRUGHQ GH PRJHOLMNKHGHQ JHVFKHWVW RP WH ZHUNHQ
HQ WHJHOLMNHUWLMG WH LQWHJUHUHQ ��LQWHJUDWLH GRRU
ZHUN��LQVWUXPHQWHQ�� +HW RPYDW RQGHUVWHXQHQGH LQVWUXPHQWHQ HQ
RUJDQLVDWLHV GLH NXQQHQ KHOSHQ ELM GH LQWHJUDWLH RS GH ZHUNSOHN�
LQFOXVLHI WDDORQGHUVWHXQLQJ� 'H]H LQIRUPDWLH LV RRN QXWWLJ YRRU
ZHUNJHYHUV�GLH�HHQ�+(5�+2$�LQ�GLHQVW�ZLOOHQ�QHPHQ�

Ɣ -REFRDFKLQJ�RS�GH�ZHUNSOHN
Ɣ 7DDOFRDFKLQJ�RS�GH�ZHUNSOHN
Ɣ ,QGLYLGXHHO�OHUHQ�RS�GH�ZHUNSOHN
Ɣ -RERSOHLGLQJ��,%2�FRQWUDFW�YLD�9'$%�
Ɣ :HUNSOHNOHUHQ�GRRU�6RFLDOH�:HUNYRRU]LHQLQJ��DUWLNHO����
Ɣ 9DNERQGHQ
Ɣ +DQGLJH�WRROV

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��

https://all-in-one4her.eu/nl/job_search_nl.php
https://all-in-one4her.eu/nl/job_interview_nl.php
https://all-in-one4her.eu/job_interview.php#helpful_tools
https://all-in-one4her.eu/nl/workplace_integration_nl.php


����6QHOOH�VHFWRUDOH�SDGHQ

$OV RQGHUGHHO YDQ KHW PRGHO LV KHW JHQHULHNH VWDSSHQSODQ JHVSHFLğFHHUG HQ XLWJHZHUNW LQ � YHUVFKLOOHQGH
VHFWRUHQ� QDPHOLMN ,&7� ORJLVWLHN� JH]RQGKHLGV]RUJ� DGPLQLVWUDWLHI 	 ğQDQFLHHO� RQGHU]RHN 	 RQGHUZLMV� ERXZ
	�LQGXVWULH��VRFLDO�SURğW�HQ�RQGHUQHPHUVFKDS�

,Q ğJXXU � ]LH MH HHQ RYHU]LFKW YDQ GH]H � VHFWRUHQ ZDDUYRRU YHUVQHOGH SDGHQ ZHUGHQ XLWJHZHUNW� 'H ODDWVWH
WZHH VHFWRUHQ �VRFLDO SURğW HQ RQGHUQHPHUVFKDS� ]LMQ DO XLWJHZHUNW HQ JHGHWDLOOHHUG GRRU WZHH DQGHUH GRRU
KHW�(6)�JHğQDQFLHUGH�SURMHFWHQ��ZDDUQDDU�ZLM�JUDDJ�GRRUYHUZLM]HQ�

*$�1$$5�3/$7)250 !�:HUNHQ�! 6HFWRUHQ

)LJXXU����6HFWRUHQ�YRRU�YHUVQHOGH�SDGHQ

����2UJDQLVDWLHV

'H LQIRUPDWLH RYHU RQGHUVWHXQHQGH RUJDQLVDWLHV LV RRN HUJ EHODQJULMN� 'H UROOHQ HQ YHUDQWZRRUGHOLMNKHGHQ�
KHW VRRUW RQGHUVWHXQLQJ HQ GH FRQWDFWJHJHYHQV YDQ RYHUKHLGVRUJDQLVDWLHV VWDDQ RQGHU GH OLQN ŁRUJDQLVDWLHVł
JHGHHOWH� 'DDUQDDVW ZRUGHQ DOOH JHUHJLVWUHHUGH RUJDQLVDWLHV RRN JHSXEOLFHHUG RS ŁOLGRUJDQLVDWLHVł JHGHHOWH
ZDDU�JHEUXLNHUV�]H�NXQQHQ�]RHNHQ�HQ�YLQGHQ�

*$�1$$5�3/$7)250�!�:HUNHQ�! 2UJDQLVDWLHV

*$�1$$5�3/$7)250 ! :HUNHQ�! /LGRUJDQLVDWLHV

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��

https://all-in-one4her.eu/work_sectors.php
https://all-in-one4her.eu/nl/work_organizations_nl.php
https://all-in-one4her.eu/nl/member_organizations.php


���9HUELQGHQ

+HW YHUELQGHQGH GHHO YDQ KHW PRGHO LV JHEDVHHUG RS KHW 4XDGUXSOH +HOL[�PRGHO� GDW UHNHQLQJ KRXGW PHW
DOOH UHOHYDQWH DFWRUHQ YDQ LQWHJUDWLH HQ GDW HUQDDU VWUHHIW GH +(5łV�+2$łV �YDQXLW KXQ 
WDOHQW
� WH YHUELQGHQ
PHW GH]H DFWRUHQ� QDPHOLMN RUJDQLVDWLHV �RYHUKHLG� VRFLDOH VHFWRU� DFDGHPLVFK�� ZHUNJHYHUV HQ PHQWRUHQ�
5DDGSOHHJ RQ]H WUDQVQDWLRQDOH RXWSXW � GH Ł1HWZHUNJLGVł � RP PHHU WH ZHWHQ WH NRPHQ RYHU KHW
+HOL[�PRGHO�

,Q RYHUHHQVWHPPLQJ PHW KHW PRGHO ZRUGHQ YLHU YHUVFKLOOHQGH DFWRUHQ JHGHğQLHHUG� 7$/(17� 0(1725�
25*$1,6$7,(�HQ�:(5.*(9(5�

+HW PRGHO PDDNW JHEUXLNHUV YDQ � KRRIGIXQFWLHV RP GH DFWRUHQ PHW HONDDU WH YHUELQGHQ� 3267� 0$7&+�
0((7 HQ 0(66$*(� 'H JHEUXLNHU 7$/(17 EHYLQGW ]LFK LQ KHW FHQWUXP YDQ GH]H YHUELQGLQJHQ� PDDU KHW
PRGHO�RPYDW�RRN�EHSHUNWH�YHUELQGLQJHQ�WXVVHQ�DQGHUH�DFWRUHQ�

0HHU LQIRUPDWLH RYHU GH RSHUDWLRQDOLVHULQJ YDQ KHW YHUELQGLQJVPRGHO LV WH YLQGHQ LQ KRRIGVWXN �� Ł'LJLWDDO
SODWIRUPł�

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��



��_ ',*,7$$/�3/$7)250

���,QWURGXFWLH

+HW PRGHO YRRU YHUVQHOGH LQWHJUDWLH ZRUGW JHRSHUDWLRQDOLVHHUG LQ GH QRUP YDQ HHQ GLJLWDDO SODWIRUP
�KWWSV���DOO�LQ�RQH�KHU�HX� HQ HHQ DSSOLFDWLH �:HONRP $SS�� 'H]H DSS LV JHEUXLNVYULHQGHOLMNHU YRRU GH
JHEUXLNHUV� YRRUDO YRRU +(5
V�+2$
V GLH ZHOOLFKW EHSHUNWH WRHJDQJ KHEEHQ WRW LQWHUQHW RI QLHW EHVFKLNNHQ
RYHU HHQ FRPSXWHU� %HLGH WRHSDVVLQJHQ KHEEHQ LQ SULQFLSH GH]HOIGH LQKRXG� +HW GLJLWDOH SODWIRUP HQ GH
DSSOLFDWLH ]LMQ RQWZRUSHQ LQ GULH WDOHQ� (QJHOV� 1HGHUODQGV HQ $UDELVFK� 'LW JHHIW QLHXZNRPHUV PHHU NDQVHQ
RP VQHOOHU WRHJDQJ WH NULMJHQ WRW LQIRUPDWLH� DDQJH]LHQ GH RIğFLÕOH %HOJLVFKH HQ 9ODDPVH VLWHV HQNHO LQ KHW
1HGHUODQGV�HQ�RI�)UDQV�EHVWDDQ�

)LJXXU�����'LJLWDDO�SODWIRUP�HQ�:HONRP�$SS

+HW SODWIRUP KHHIW HHQ WZHHOHGLJH IXQFWLH GLH LQ RYHUHHQVWHPPLQJ LV PHW KHW PRGHO� QDPHOLMN LQIRUPHUHQ
HQ YHUELQGHQ �]LH ğJXXU ���� 7HUZLMO KHW LQIRUPHUHQ JHEHXUW YLD LQIRUPDWLHYH ZHESDJLQD
V GLH YULM
WRHJDQNHOLMN ]LMQ YRRU LHGHUHHQ GLH GRRU KHW SODWIRUP QDYLJHHUW� PRHW PHQ ]LFK YRRU KHW YHUELQGHQGH OXLN
RS�KHW�SODWIRUP�UHJLVWUHUHQ��,Q�ğJXXU���]LH�MH�HHQ�RYHU]LFKW�YDQ�KHW�GLJLWDDO�SODWIRUP�HQ�:HONRP�$SSOLFDWLH�

*$�1$$5�',*,7$$/�3/$7)250 !
KWWSV���DOO�LQ�RQH�KHU�HX

*$�1$$5�$33/,&$7,(�! *RRJOH�3OD\ RI $SSOH

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��

https://all-in-one4her.eu
https://all-in-one4her.eu
https://play.google.com/store/apps/details?id=eu.allinone4her.her&hl=en_US&gl=US
https://apps.apple.com/de/app/her-welcome-app/id1570396001?l=en


)LJXXU�����'H�GHOHQ�YDQ�KHW�SODWIRUP

���,QIRUPDWLHYH�/XLN

+HW LQIRUPDWLHYH OXLN EHVWDDW XLW GH WDEEODGHQ 678',(� :(5. HQ 0(1725,1* �]LH ğJXXU ���� 'H]H
RQGHUGHOHQ JHYHQ JHGHWDLOOHHUGH LQIRUPDWLH� QXWWLJH OLQNV HQ KXOSPLGGHOHQ DDQ DOOH JHEUXLNHUV� DOV
RQGHUGHHO YDQ KHW PRGHO YRRU YHUVQHOGH LQWHJUDWLH� $O GH]H LQIRUPDWLH� KXOSPLGGHOHQ HQ OLQNV NXQQHQ
ZRUGHQ�JHEUXLNW�LQ�HHQ�VWUXFWXXU�]RDOV�XLWJHOHJG�LQ�KHW�PRGHO�

Ɣ 678',(��RPYDW�GLSORPD�HUNHQQLQJ��KHW�OHUHQ�YDQ�GH�WDDO�HQ�KRJHU�RQGHUZLMV�
Ɣ :(5.� RPYDW ŁURDGPDS QDDU HHQ MREł� YHUVQHOGH SDGHQ QDDU MREV ELQQHQ EHSDDOGH VHFWRUHQ HQ

RQGHUVWHXQHQGH�RUJDQLVDWLHV�
Ɣ 0(1725,1*� JHHIW DOJHPHQH HQ SUDNWLVFKH LQIRUPDWLH HQ QXWWLJH WRROV DDQ PHQWRUHQ HQ PHQWHHV

�+(5łV�+2$łV��RP�KHW�PHQWRUSURFHV�WH�VWUXFWXUHUHQ�

)LJXXU�����,QIRUPDWLH�OXLN�YDQ�GH�:HONRP�DSSOLFDWLH

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��



���9HUELQGHQGH�/XLN

����*HEUXLNHUV

+HW YHUELQGHQGH OXLN YDQ KHW SODWIRUP NDQ JHEUXLNW ZRUGHQ GRRU YLHU VRRUWHQ JHEUXLNHUV � QDPHOLMN 7$/(17�
0(1725� 25*$1,6$7,( HQ :(5.*(9(5 � ZDQQHHU ]LM ]LFK UHJLVWUHUHQ HQ LQORJJHQ� (U LV RRN HHQ H[WUD
$'0,1 JHEUXLNHU JHGHğQLHHUG GLH GH IXQFWLHV YDQ KHW SODWIRUP NDQ EHKHUHQ� (ONH JHEUXLNHU KHHIW HHQ
SURğHO�HQ�NULMJW�WRHJDQJ�YLD�HHQ�H�PDLODGUHV�HQ�ZDFKWZRRUG�

'H JHJHYHQV YDQ GH JHEUXLNHUV ZRUGHQ EHYHLOLJG LQ RYHUHHQVWHPPLQJ PHW GH *'35�ZHWJHYLQJ HQ ZRUGHQ
QLHW JHGHHOG PHW GHUGHQ DOV GH JHEUXLNHU GDDU JHHQ WRHVWHPPLQJ YRRU JHHIW� *HEUXLNHUV NXQQHQ PHHU
LQIRUPDWLH�RYHU�GH]H�UHJHOJHYLQJ�YLQGHQ�RS�GH�SDJLQD�Ł7HUPV�DQG�FRQGLWLRQV��SULYDF\�DQG�*'35�SROLFLHVł�

(ONH JHEUXLNHU KHHIW HHQ DDQWDO PRJHOLMNKHGHQ RS KHW SODWIRUP� 'H]H PRJHOLMNKHGHQ ]LMQ ZHHUJHJHYHQ LQ
ğJXXU�����'H]H�]LMQ�PRJHOLMN�YLD�GH�JHGHğQLHHUGH�IXQFWLHV�YDQ�KHW�SODWIRUP�

)LJXXU�����*HEUXLNHUV�HQ�IXQFWLHV�YDQ�KHW�SODWIRUP

����)XQFWLHV

+HW PRGHO JHEUXLNW � KRRIGIXQFWLHV RP GH JHEUXLNHUV PHW HONDDU WH YHUELQGHQ� 'H JHEUXLNHU Ł7$/(17ł
EHYLQGW ]LFK LQ KHW FHQWUXP YDQ GH]H YHUELQGLQJ� PDDU KHW PRGHO RPYDW RRN EHSHUNWH YHUELQGLQJHQ WXVVHQ
DQGHUH JHEUXLNHUV� 'H]H YLHU JHGHğQLHHUGH IXQFWLHV ]LMQ� 3267� 0$7&+� 0((7 HQ 0(66$*(� 'H
YHUELQGLQJHQ WXVVHQ GH JHEUXLNHUV ZRUGHQ JHGHğQLHHUG YROJHQV HHQ QHWZHUNPRGHO �]LH ğJXXU ���� GDW LQ
RYHUHHQVWHPPLQJ LV PHW GH *'35�ZHWJHYLQJ� 6RPPLJH IXQFWLHV ]LMQ DXWRPDWLVFK EHVFKLNEDDU� DQGHUH ]LMQ
EHSHUNW�HQ�PRHWHQ�GRRU�GH�$GPLQ�JHEUXLNHU�ZRUGHQ�WRHJHNHQG�

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��
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)LJXXU�����3ODWIRUP�QHWZHUNPRGHO��YHUELQGLQJHQ�WXVVHQ�GH�JHEUXLNHUV

����� 3267�IXQFWLH

'H JHEUXLNHUV �EHKDOYH GH JHEUXLNHU Ł7$/(17ł� NXQQHQ RS KHW SODWIRUP YLMI VRRUWHQ SRVWV FUHÕUHQ HQ GHOHQ�
QO� 6WXGLHV� 9DFDWXUHV� (YHQHPHQWHQ� 3URMHFWHQ HQ 7RROV �DFURQLHP 69(37�� =LH RRN ğJXXU ��� 'H]H 69(37
SRVWV ]LMQ OLQNV GLH LQWHUHVVDQW HQ QXWWLJ NXQQHQ ]LMQ YRRU +(5łV�+2$łV� *HEUXLNHUV NXQQHQ DOOH SRVWV RS KXQ
SURğHO EHNLMNHQ HQ GRRU]RHNHQ� 7HJHOLMNHUWLMG ZRUGHQ GH PHHVW DFWXHOH SRVWV JHSXEOLFHHUG RS GH
JHUHODWHHUGH SDJLQD
V YDQ KHW LQIRUPDWLH JHGHHOWH YDQ KHW SODWIRUP� =R EOLMIW KHW LQIRUPDWLHI JHGHHOWH
G\QDPLVFK�HQ�DFWXHHO��0HQ�PRHW�LQORJJHQ�RP�DOOH�EHULFKWHQ�WH�NXQQHQ�GRRU]RHNHQ�

)LJXXU�����7\SHV�YDQ�GH�3267V

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��



*HEUXLNHUV NXQQHQ LQWHUHVVDQWH SRVWV RSVODDQ HQ HHQ PHQWRU RI RUJDQLVDWLHJHEUXLNHU NDQ RRN LQWHUHVVDQWH
SRVWV YRRUVWHOOHQ DDQ HHQ JHPDWFKW WDOHQW� +HW SODWIRUP YHUVWXXUW DXWRPDWLVFK QLHXZVEULHYHQ QDDU GH
JHEUXLNHUV PHW ELMJHZHUNWH SRVWV HQ KRXGW ]R GH DDQGDFKW YDQ GH JHEUXLNHU YDVW� =LH ğJXXU �� YRRU HQNHOH
YRRUEHHOGHQ�YDQ�SRVWV�

)LJXXU�����9RRUEHHOGHQ�YDQ�3267V

������0$7&+�IXQFWLH

(HQ WDOHQW NDQ RS KHW SODWIRUP KDQGPDWLJ DDQ HHQ PHQWRU ZRUGHQ JHNRSSHOG� PDDU DOOHHQ GRRU GH
DGPLQ�JHEUXLNHU� 2S GH]H PDQLHU NXQQHQ HHQ PHQWRU HQ HHQ PHQWHH �WDOHQW� PHW HONDDU FRPPXQLFHUHQ�
HONDDUV SURğHOHQ HQ LQIRUPDWLH ]LHQ� EHULFKWHQ QDDU HONDDU VWXUHQ HQ KXQ PHQWRUVHVVLHV SODQQHQ HQ
VWUXFWXUHUHQ� :DQQHHU HHQ WDOHQW DDQ HHQ PHQWRU ZRUGW JHNRSSHOG� RQWYDQJHQ EHLGH JHEUXLNHUV
DXWRPDWLVFK�HHQ�H�PDLO�

'DDUQDDVW NDQ HHQ WDOHQW DDQ HHQ RQGHUVWHXQHQGH RUJDQLVDWLH JHNRSSHOG ZRUGHQ GRRU GH DGPLQ JHEUXLNHU
RI GRRU ]HOI KDQGPDWLJ GH QDDP YDQ GH RUJDQLVDWLH XLW GH OLMVW WH VHOHFWHUHQ� 2S GLH PDQLHU NXQQHQ HHQ
RUJDQLVDWLHJHEUXLNHU HQ HHQ WDOHQW PHW HONDDU FRPPXQLFHUHQ� HONDDUV SURğHOHQ HQ LQIRUPDWLH EHNLMNHQ�
EHULFKWHQ QDDU HONDDU VWXUHQ HQ KXQ VHVVLHV SODQQHQ HQ VWUXFWXUHUHQ� (HQ RUJDQLVDWLHJHEUXLNHU �EY� HHQ
PHQWRURUJDQLVDWLH� NDQ RRN LQWHUHVVDQWH 3267V YRRUVWHOOHQ DDQ PHQWHHV GLH DDQ GH]H RUJDQLVDWLH
JHNRSSHOG�]LMQ�

(HQ PHQWRU NDQ RRN DDQ HHQ �PHQWRU��RUJDQLVDWLH ZRUGHQ JHNRSSHOG� KDQGPDWLJ GRRU KHP]HOI RI GRRU GH
DGPLQ�JHEUXLNHU� 2S GLH PDQLHU NDQ GH �PHQWRU��RUJDQLVDWLH HHQ RYHU]LFKW NULMJHQ YDQ DO KDDU PHQWRUV HQ
WDOHQWHQ�HQ�KXQ�VHVVLHV�YROJHQ�

$QGHU]LMGV ZRUGHQ WDOHQWHQ DXWRPDWLVFK JHPDWFKW PHW ZHUNJHYHUV RS EDVLV YDQ KXQ VHFWRU� RS YRRUZDDUGH
GDW HHQ WDOHQW RS ]LMQ�KDDU SURğHO GH RSWLH DDQYLQNW RP ]LMQ�KDDU &9 WH SXEOLFHUHQ� 2S GLH PDQLHU NDQ HHQ
ZHUNJHYHU�KHW�&9�YDQ�KHW�WDOHQW�]LHQ�HQ�PHW�KHP�KDDU�LQ�FRQWDFW�NRPHQ�

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��



������0((7�)XQFWLH

$OOHHQ GH JHPDWFKWH JHEUXLNHUV NXQQHQ GH]H IXQFWLH JHEUXLNHQ� 'H PDWFKLQJ NDQ JHEHXUHQ WXVVHQ WDOHQW��
RUJDQLVDWLH� HQ PHQWRU�JHEUXLNHUV� 0HW GH]H IXQFWLH NXQQHQ PHQWRUHQ HQ RUJDQLVDWLHV KXQ RQGHUVWHXQLQJ
DDQ�GH�KHQ�WRHJHZH]HQ�WDOHQWHQ�VWUXFWXUHUHQ�HQ�YROJHQ�

(HQ PHQWRURUJDQLVDWLH NDQ HHQ PDWFKLQJ�VHVVLH SODQQHQ PHW HHQ PHQWRU HQ HHQ PHQWHH� (HQ PHQWRU NDQ
]LMQ PHQWRULQJ�VHVVLHV SODQQHQ� GH DJHQGD YDQ GH VHVVLHV EHSDOHQ� GH UHVXOWDWHQ UDSSRUWHUHQ HQ KHW
PHQWRULQJ�SURFHV�DIVOXLWHQ�

*HEUXLNHUV YDQ KHW SODWIRUP GLH HHQ RUJDQLVDWLH ]LMQ NXQQHQ RRN DI]RQGHUOLMNH VHVVLHV PHW KHW WDOHQW
SODQQHQ� :DQQHHU HHQ YHUJDGHULQJ JHSODQG RI ELMJHZHUNW LV� ZRUGW HU DXWRPDWLVFK HHQ H�PDLO JHVWXXUG QDDU
EHLGH SDUWLMHQ� DOVRRN HHQ KHULQQHULQJVPDLO GH GDJ YRRU GH DIVSUDDN GRRUJDDW� =LH ğJXXU �� YRRU HHQ
YRRUEHHOG�YDQ�0((7�IXQFWLH�

)LJXXU�����0((7�IXQFWLH

������0(66$*(�IXQFWLH

*HPDWFKWH JHEUXLNHUV NXQQHQ HONDDU EHULFKWHQ VWXUHQ RS KHW SODWIRUP� $OV GH RQWYDQJHU QLHW RQOLQH LV�
RQWYDQJW KLM�]LM HHQ QRWLğFDWLH H�PDLO� 'H]H IXQFWLH LV EHGRHOG RP GH FRPPXQLFDWLH WXVVHQ GH JHPDWFKWH
JHEUXLNHUV�WH�YHUJHPDNNHOLMNHQ��=LH�ğJXXU����YRRU�HHQ�YRRUEHHOG�YDQ�0(66$*(�IXQFWLH�

)LJXXU�����0(66$*(�IXQFWLH

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��



����*HEUXLNHUVSURğHOHQ

(HQ�JHEUXLNHUVSURğHO�ZRUGW�JHFUHÕHUG�DDQ�GH�KDQG�YDQ�HHQ�6,'(0(18�HQ�HHQ�7$%0(18�

2S KHW ]LMPHQX NXQQHQ GH JHEUXLNHUV YRRUNHXUHQ HQ ELMSDVVHQGH LQIRUPDWLH EHNLMNHQ HQ EHZHUNHQ� 2S KHW
7$%0(18 NXQQHQ ]LM SHUVRRQOLMNH LQIRUPDWLH ]LHQ HQ EHZHUNHQ HQ DOOH DQGHUH IXQFWLHV JHEUXLNHQ�
ZDDURQGHU�3267��0((7�HQ�0(66$*(��=LH�ğJXXU����YRRU�HHQ�YRRUEHHOG�YDQ�HHQ�SURğHO�

)LJXXU�����3URğHO�YDQ�HHQ�7DOHQW

�����$GPLQ�JHEUXLNHU���%HKHHUGHU�YDQ�KHW�SODWIRUP

'H $GPLQ JHEUXLNHU LV GH EHKHHUGHU YDQ KHW SODWIRUP� $DQJH]LHQ GH $GPLQ JHEUXLNHU GH EHYRHJGKHLG
KHHIW RP KHW SODWIRUP WH EHKHUHQ� NDQ GH WRHJDQJ WRW KHW SODWIRUP HQNHO JHEHXUHQ GRRU GXEEHOH YHULğFDWLH
RP�GH�YHLOLJKHLG�YDQ�KHW�SODWIRUP�WH�YHUJURWHQ�

'H $GPLQ�JHEUXLNHU NDQ GH VWDWLVWLHNHQ YDQ GH JHUHJLVWUHHUGH JHEUXLNHUV HQ RQGHUQRPHQ DFWLYLWHLWHQ
EHNLMNHQ RS KHW GDVKERDUG JHGHHOWH YDQ KHW SODWIRUP� +LM�]LM NDQ RRN GH JHEUXLNHUV EHNLMNHQ HQ EHKHUHQ� HQ
]H PHW HONDDU PDWFKHQ� 2UJDQLVDWLH� HQ ZHUNJHYHU�JHEUXLNHUV PRHWHQ HHUVW ZRUGHQ JRHGJHNHXUG GRRU GH
DGPLQ�JHEUXLNHU�RP�WRHJDQJ�WH�NULMJHQ�WRW�KHW�SODWIRUP�

'H $GPLQ�JHEUXLNHU NDQ RUJDQLVDWLH�LQIRUPDWLH HQ EHULFKWHQ RS KHW SODWIRUP EHNLMNHQ� FRUULJHUHQ HQ
SUREOHPHQ RSORVVHQ� $GPLQ NDQ RRN DXWRPDWLVFKH QLHXZVEULHYHQ VWXUHQ QDDU YHUVFKLOOHQGH JHEUXLNHUV� PHW
GDDULQ�GH�DFWXHOH�EHULFKWHQ�GLH�RS�KHW�SODWIRUP�JHSRVW�ZHUGHQ�

'H $GPLQ�JHEUXLNHU EHKHHUW RRN KHW )$4 JHGHHOWH YDQ KHW SODWIRUP� +LM�]LM NHXUW GH YUDJHQ JRHG� HQ
YHUVWXXUW�HQ�RI�SXEOLFHHUW�GH�DQWZRRUGHQ�RS�KHW�SODWIRUP��=LH�ğJXXU����YRRU�$GPLQ�SDJLQD�

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��



)LJXXU�����$GPLQ�SDJLQD
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��_ 0(1725,1*�1$$5�:(5.

���0HQWRULQJ�DOV�WRRO�YRRU�YHUVQHOGH�LQWHJUDWLH

0HQWRULQJ ZRUGW� QHW ]RDOV ORRSEDDQEHJHOHLGLQJ� LQJH]HW RP GH NDQVHQ YDQ GH QLHXZNRPHU RS GH
DUEHLGVPDUNW WH YHUJURWHQ HQ NRQ GDDURP QLHW RQWEUHNHQ RS KHW SODWIRUP� 2P HHQ GXLGHOLMN EHHOG WH NULMJHQ
RYHU ZHONH PHQWRULQJ�NHQQLV UHOHYDQW LV RP RS KHW SODWIRUP WH SODDWVHQ� KHEEHQ ZH ]HOI HHQ EHSHUNW
PHQWRULQJ�WUDMHFW RSJH]HW� 'H PHQWHHV ZHUGHQ JHVHOHFWHHUG XLW GH LQVFKULMYLQJHQ RS KHW SODWIRUP HQ GH
PHQWRUHQ NZDPHQ KRRIG]DNHOLMN XLW GH RUJDQLVDWLH (XURFOHDU� (XURFOHDU NRRV $OO�LQ�RQH�+(5 DOV ÒÒQ YDQ GH
SUHIHUHQWH SDUWQHUV RP PHH YRUP WH JHYHQ DDQ HHQ &65 �&RUSRUDWH 6RFLDO 5HVSRQVLELOLW\� �LQLWLDWLHI ZDDUELM
PHGHZHUNHUV�HHQ�DDQWDO�XUHQ�ZHUNWLMG�PRJHQ�EHVWHGHQ�DDQ�HHQ�JRHG�GRHO�

���0HQWRULQJ�DOV�RQGHUGHHO�YDQ�KHW�&65�EHOHLG�YDQ�HHQ�RUJDQLVDWLH

(XURFOHDU LV HHQ ZHUHOGVSHOHU LQ GH DIZLNNHOLQJ YDQ HIIHFWHQWUDQVDFWLHV� PHW KRRIGNDQWRRU LQ %UXVVHO� +HW
EHGULMI GUDDJW SURIHVVLRQDOLWHLW KRRJ LQ KHW YDDQGHO HQ KDQWHHUW KRJH NZDOLWHLWVQRUPHQ� ZDW RQV XLWGDDJGH
RP HHQ VWHUNH PHQWRULQJ ZRUNVKRS HQ GXLGHOLMNH PHQWRULQJ LQIRUPDWLH WH RQWZLNNHOHQ� 2PZLOOH YDQ GH
&29,'�SDQGHPLH YRQGHQ GH WUDLQLQJHQ RQOLQH SODDWV� 'H LQIRUPDWLH YDQ GH ZRUNVKRSV ZHUG RPJH]HW LQ
HHQ�SDJLQD�RS�KHW�SODWIRUP�

���0HQWRULQJ�LQIRUPDWLH�RS�KHW�SODWIRUP

0HQWRUHQ HQ PHQWHHV �+(5łV�+2$łV� NXQQHQ RQGHUVWDDQGH LQIRUPDWLH YLQGHQ LQ HHQ PHQWRULQJ�SDJLQD RS
KHW SODWIRUP� :H VWUHYHQ HUQDDU RP DOOH LQIRUPDWLH YRRU ]RZHO PHQWRU DOV PHQWHH WRHJDQNHOLMN WH PDNHQ�
DDQJH]LHQ�PHQWRULQJ�HHQ�JH]DPHQOLMN�HQ�JHOLMNZDDUGLJ�WUDMHFW�LV�

Ɣ (HQ�YLGHR�ZDDULQ�XLWJHOHJG�ZRUGW ZDW�PHQWRULQJ�LV�
Ɣ (HQ�VOLGHVKRZ�PHW SUDNWLVFKH�LQIRUPDWLH RYHU�PHQWRULQJ�
Ɣ (HQ PRGHO PHW GH ]HV GRPHLQHQ YDQ PHQWRULQJ� QO� 7DOHQWHQ 	 $VSLUDWLHV� KHW &9� KHW -RELQWHUYLHZ�

GH 0RWLYDWLHEULHI� 1HWZHUNLQJ HQ JHVFKLNWH 9DFDWXUHV YLQGHQ �]LH ğJXXU ���� 'RRU RS HHQ GRPHLQ
�FLUNHO��WH�NOLNNHQ�NODSW�RQGHUDDQ�HHQ�GRFXPHQW�RSHQ�PHW�

ż +RH�GH�VHVVLH�NDQ�YRRUEHUHLG�ZRUGHQ
ż +RH�GH�VHVVLH�NDQ�YHUORSHQ
ż 1XWWLJH�OLQNV�PHW�PHHU�LQIRUPDWLH��RHIHQLQJHQ��Ľ��RYHU�KHW�WKHPD�

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��



)LJXXU�������GRPHLQHQ�YDQ�PHQWRULQJ

Ɣ (HQ ��VWDSSHQ VWUXFWXXU YRRU GH PHQWRULQJ VHVVLHV RS EDVLV YDQ HHQ FRDFKLQJ PRGHO� HQ WHPSODWHV
YRRU HHQ EHNQRSWH YHUDQNHULQJ YDQ HONH VHVVLH HQ GH JHPDDNWH DIVSUDNHQ� %LM KHW NOLNNHQ RS ÒÒQ
YDQ GH YLMI VWDSSHQ NODSW HHQ YHQVWHU RSHQ PHW SUDNWLVFKH LQIRUPDWLH HQ WLSV RYHU GH EHWUHIIHQGH
VWDS��=LH�ğJXXU����

Ɣ 0HQWRULQJ�RUJDQLVDWLHV�GLH�WDOHQWHQ�LQ�9ODDQGHUHQ�NXQQHQ�RQGHUVWHXQHQ�
Ɣ )UHTXHQWO\ $VNHG 4XHVWLRQV� YUDJHQ YDQ PHQWRUHQ HQ PHQWHHV ZRUGHQ YHU]DPHOG HQ RQGHU )$4

JHSODDWVW��'LW�]RUJW�HUYRRU�GDW�HHQ�PHQWRULQJ�RUJDQLVDWLH�LQ�HHQ�ODWHUH�IDVH�HIğFLÕQWHU�NDQ�ZHUNHQ�

*$�1$$5�3/$7)250�! 0HQWRULQJ

)LJXXU�����6WUXFWXXU�YDQ�GH�PHQWRULQJ�VHVVLHV
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���3UDNWLVFK�DDQ�GH�VODJ�RS�KHW�SODWIRUP

(HQ PHQWRU NDQ ]LFK RS KHW SODWIRUP UHJLVWUHUHQ DOV OLG YDQ HHQ ORSHQG PHQWRUSURJUDPPD HQ NDQ ZRUGHQ
JHNRSSHOG DDQ HHQ WDOHQWYROOH PHQWHH� (HQ PHQWRU NDQ GH YROJHQGH SUDNWLVFKH IXQFWLHV RS KHW SODWIRUP
JHEUXLNHQ�

Ɣ 0$7&+� (HQ JHUHJLVWUHHUGH PHQWRU NDQ RS KHW SODWIRUP JHPDWFKW ZRUGHQ PHW HHQ JHUHJLVWUHHUG
WDOHQW �PHQWHH�� GRRU GH DGPLQ�JHEUXLNHU RI HHQ JHUHJLVWUHHUGH PHQWRURUJDQLVDWLH� (HQPDDO
JHPDWFKW� NDQ HHQ PHQWRU KHW SURğHO YDQ KHW WDOHQW ]LHQ PHW ]LMQ�KDDU &9 HQ FRPSHWHQWLHV HQ NDQ
KLM�]LM�RQGHUVWHXQHQ�RP�GH]H�WH�YHUEHWHUHQ�

Ɣ 3267� (HQ PHQWRU NDQ RRN LQWHUHVVDQWH SRVWV ]RDOV YDFDWXUHV HQ HYHQHPHQWHQ GHOHQ HQ YRRUVWHOOHQ
DDQ�HHQ�PHQWHH�

Ɣ 0((7� 0HQWRU HQ PHQWHH NXQQHQ RS GLW RQGHUGHHO KXQ VHVVLHV SODQQHQ HQ VWUXFWXUHUHQ �]LH ğJXXU
���� =H NXQQHQ HONH VHVVLH UDSSRUWHUHQ HQ KHW SURFHV NDQ JHPDNNHOLMN JHYROJG ZRUGHQ GRRU GH
RUJDQLVDWLH� +HW PHQWRUVFKDS DIVOXLWHQ NDQ RRN KLHU� 'LW GHHO JHHIW HHQ JRHG EHHOG YDQ KHW KHOH
SURFHV�

Ɣ %(5,&+7��0HQWRU�HQ�PHQWHH�NXQQHQ�RS�KHW�SODWIRUP�RRN�EHULFKWHQ�QDDU�HONDDU�VWXUHQ�

)LJXXU�����0HQWRUSURğHO�RS�KHW�SODWIRUP

���/HVVRQV�OHDUQHG

=RZHO RQ]H HLJHQ �EHSHUNWH� HUYDULQJ DOV PHH�OHUHQ XLW GH HUYDULQJHQ YDQ RQ]H LQWHUQDWLRQDOH SDUWQHUV
PDDNW GDW ZH RQGHUWXVVHQ HHQ LQ]LFKW KHEEHQ LQ KHW PHQWRULQJ SURFHV� PHW KDDU FRPSOH[LWHLW�
PRJHOLMNKHGHQ�HQ�EHSHUNLQJHQ�

Ɣ (HQ PHQWRULQJ SURFHV EHVWDDW XLW HHQ LQKRXGHOLMNH FRPSRQHQW HQ HHQ UHODWLRQHOH� (HQ PHQWRULQJ
RUJDQLVDWLH�ZRUGW�JHDFKW�RQGHUVWHXQLQJ�WH�ELHGHQ�YRRU�EHLGH�

Ɣ 0HQWRU�HQ�PHQWHH�]LMQ�YUDJHQGH�SDUWLM�YRRU�WUDLQLQJ�HQ�LQWHUYLVLH�
Ɣ 'H PHQWRULQJ RUJDQLVDWLH KHHIW HHQ WLMGVLQWHQVLHYH URO� NHQQLV GHOHQ� LQWDNHJHVSUHNNHQ YRHUHQ YDQ

PHQWRUHQ HQ PHQWHHV� PDWFKHQ YDQ PHQWRUHQ HQ PHQWHHV� LQWHUYLVLH RUJDQLVHUHQ� LQ FRQWDFW EOLMYHQ
PHW�PHQWRUHQ�HQ�PHQWHHV�Ľ

Ɣ 0HQWRULQJ LV HHQ JRHG LQVWUXPHQW RP KHW FXOWXUHHO EHZXVW]LMQ WH YHUKRJHQ HQ FXOWXUHOH
FRPSHWHQWLHV DDQ WH OHUHQ� RPGDW FXOWXUHOH LQWHOOLJHQWLH SDV RQWZLNNHOG ZRUGW LQGLHQ KHW PHW HHQ

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��



SHUVRRQOLMNH HQ GRRUOHHIGH HUYDULQJ JHSDDUG JDDW� &XOWXUHOH LQWHOOLJHQWLH LV PHHU GDQ HHQ
LQWHOOHFWXHHO�EHJULMSHQ�RI�HHQ�PHQWDOH�RHIHQLQJ�

Ɣ 3HHU PHQWRULQJ� 2Q]H )LQVH SDUWQHUV H[SHULPHQWHHUGHQ PHW SHHU PHQWRULQJ� ZDDUELM PHHUGHUH
PHQWRUHQ HQ PHQWHHV LQ JURHS GRRU KHW SURFHV JDDQ HQ OHUHQ YDQ HONDDU� HQ YDQ PHHUGHUH
PHQWRUHQ� 2RN WLMGHQV GH $OO�LQ�RQH �+(5 PHQWRULQJ DFWLYLWHLWHQ YURHJHQ ZLM RQV DI RI KHW QLHW
HIIHFWLHYHU ÒQ HIğFLÕQWHU ]RX NXQQHQ GRRU EHSDDOGH JHOLMNDDUGLJH SURğHOHQ WH FOXVWHUHQ� VDPHQ PHW
ÒÒQ RI PHHUGHUH PHQWRUHQ� =R ]RX PHHU LQIRUPDWLH PHHUGHUH PHQWHHV WHJHOLMN NXQQHQ EHUHLNHQ�
%RYHQGLHQ�NXQQHQ�GH�PHQWHHV�OHUHQ�YDQ�HONDDU�

Ɣ 0RPHQWHHO ZRUGW QRJ YHUGHU RQGHU]RFKW RI KHW PRJHOLMN LV RP VDPHQ WH ZHUNHQ PHW +5�GLHQVWHQ
YDQ JURWH EHGULMYHQ� HQ PHHU LQ KHW ELM]RQGHU GH DIGHOLQJ :HUYLQJ 	 6HOHFWLH� YDQ JURWH EHGULMYHQ�
9DDN ]LMQ ]LM RS ]RHN QDDU PHHUGHUH SHUVRQHQ�SURğHOHQ� (XURFOHDU LV DOYDVW JHåQWHUHVVHHUG HQ GLW ]DO
GH�NRPHQGH�ZHNHQ�QRJ�YHUGHU�EHNHNHQ�ZRUGHQ�

Ɣ :DW PHW LHPDQG GLH QRJ QLHW NODDU LV YRRU GH DUEHLGVPDUNW PDDU ZHO RQGHUVWHXQLQJ HQ
YRRUEHUHLGLQJ NDQ JHEUXLNHQ" ,V HU QRRG DDQ QRJ DQGHUH PHQWRU�UROOHQ GDQ DOOHHQ ŁPHQWRULQJ QDDU
ZHUNł"

���0HQWRULQJ�HQ�FXOWXUHOH�FRPSHWHQWLHV��HHQ�JHPLVWH�NDQV"

6DPHQ PHW RQ]H )LQVH SDUWQHUV ZHUG HHQ SDSHU JHVFKUHYHQ RYHU FXOWXUHOH DVSHFWHQ ELM PHQWRULQJ WR ZRUN�
ZHONH ]DO JHSXEOLFHHUG ZRUGHQ LQ 7KH ,QWHUQDWLRQDO -RXUQDO RI 0HQWRULQJ DQG &RDFKLQJ� *HEDVHHUG RS
HPSLULVFKH GDWD GLH YHUNUHJHQ ZHUG XLW HHQ ���WDO EHYUDJLQJHQ YDQ PHQWRUHQ HQ PHQWHHV HQ �� LQWHUYLHZV�
ZHUGHQ�DQWZRRUGHQ�JH]RFKW�RS�YROJHQGH�YUDJHQ�

Ɣ +RH�PDQLIHVWHUHQ�FXOWXUHOH�DVSHFWHQ�]LFK�WLMGHQV�HHQ�PHQWRULQJ�UHODWLH"
Ɣ +RH�EHåQYORHGHQ�FXOWXUHOH�DVSHFWHQ�GH�PHQWRULQJ�UHODWLH"
Ɣ :HONH�FXOWXUHOH�DVSHFWHQ�KLQGHUHQ�RI�VWLPXOHUHQ�HHQ�VXFFHVYROOH�LQWHJUDWLH��RS�GH�DUEHLGVPDUNW�"
Ɣ 2S�ZHONH�ZLM]H�VWLPXOHHUW�PHQWRULQJ�GH�FXOWXUHOH�FRPSHWHQWLHV�YDQ�PHQWRUHQ�HQ�PHQWHHV"

:DW RSYLHO XLW GH DQDO\VH YDQ GH GDWD LV GDW HHQ DDQWDO DVSHFWHQ �]RDOV WDDO� ]HHU YDDN DDQJHKDDOG ZRUGHQ�
HQ�GDW�ZH�XLW�GH�DQDO\VH�FRQFOXVLHV�KDDOGHQ�GLH�ZH�RRN�UHHGV�LQ�YRULJH�HYDOXDWLHV�]DJHQ��PHW�QDPH�

Ɣ +HW�EHODQJ�YDQ�GH�WDDO�ELM�LQWHJUDWLH
Ɣ +HW�EHODQJ�YDQ�YHUWURXZHQ��ŁWUXVWł��LQ�GH�PHQWRULQJ�UHODWLH
Ɣ 'H�HUYDULQJ�YDQ�GLVFULPLQDWLH��YDDN�UHHGV�RS�EDVLV�YDQ�QDDP�HQ�XLWHUOLMN
Ɣ 'H�UHODWLHYH�DIZH]LJKHLG�YDQ�FXOWXUHOH�FRQĠLFWHQ�LQ�GH�PHQWRULQJ�UHODWLHV�]HOI�

7RFK ZHUGHQ GH UHVXOWDWHQ YDQ GH EHYUDJLQJ DOV HQLJV]LQV RQEHYUHGLJHQG HUYDUHQ� PHGH RPGDW ZH QLHW KHW
JHYRHO KDGGHQ HHQ QLHXZH VOHXWHO JHYRQGHQ WH KHEEHQ RP YLD FXOWXUHOH LQWHOOLJHQWLH �ELM ]RZHO
QLHXZNRPHUV DOV ORNDOH EHYRONLQJ� QLHXZNRPHUV YHUVQHOG RS GH DUEHLGVPDUNW WH ODWHQ LQWHJUHUHQ� 9RRU
YHUYROJRQGHU]RHN�UDGHQ�ZH�GDQ�RRN�DDQ�

Ɣ (HQ DQGHU W\SH YUDJHQ WH VWHOOHQ� HYHQWXHHO PHW GLHSWH�LQWHUYLHZV� JHEDVHHUG RS HHQ PRGHO RYHU
FXOWXUHOH LQWHOOLJHQWLH�EHNZDDPKHLG� =RDOV ELMYRRUEHHOG KHW PRGHO YDQ 6XH GDW KLHURQGHU
EHVFKUHYHQ ZRUGW� =RGDW RS EDVLV YDQ H[SHUWLVH RYHU FXOWXXU� LQ]LFKWHQ NXQQHQ YHU]DPHOG ZRUGHQ
RS EDVLV ZDDUYDQ LQVWUXPHQWHQ YRRU YHUVQHOGH LQWHJUDWLH NXQQHQ RQWZLNNHOG ZRUGHQ� 2QGHU]RHN WRW
QX�WRH�EHVWRQG�WH�YDDN�XLW�YUDJHQ�GLH�SHLOGHQ�QDDU�GH�HUYDULQJ�HQ�EOHYHQ�DDQ�GH�RSSHUYODNWH�

Ɣ 9UDJHQ WH VWHOOHQ GLH ]RZHO GH ]LFKWEDUH DOV GH RQ]LFKWEDUH DVSHFWHQ YDQ FXOWXXU EHYUDJHQ� &XOWXXU
EHVWDDW XLW EHLGH� HQ KHW ]LMQ YRRUDO GH RQ]LFKWEDUH DVSHFWHQ �ZDDUGHQ� EDVLVRYHUWXLJLQJHQ� GLH GH
PHHVWH LPSDFW KHEEHQ� 0DDU ZDW MH QLHW ]LHW� KHUNHQ MH PLQGHU VQHOĽ 5HVSRQGHQWHQ YHUPHOGGHQ LQ
HON�JHYDO�YRRUDO�]LFKWEDUH�HQ�WDVWEDUH�DVSHFWHQ�YDQ�FXOWXXU��'LW�URHSW�YUDJHQ�RS�]RDOV�
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ż $DQJH]LHQ GH]H GLHSHUH RQ]LFKWEDUH DVSHFWHQ YDQ FXOWXXU HHQ JURWH LPSDFW KHEEHQ PDDU
QLHW�RSJHSLNW�ZRUGHQ��PRHWHQ�ZH�GH]H�RQ]LFKWEDUH�DVSHFWHQ�GDQ�QLHW�EHZXVW�PDNHQ"

ż :DW DOV GH]H EHODQJULMNH DVSHFWHQ QLHW DXWRPDWLVFK ZRUGHQ RSJHSLNW� KRH NDQ MH GDQ YORW
LQWHJUHUHQ�RS�KHW�ZHUN"

ż 0RHWHQ�ZH�GH]H�NHQQLV�QLHW�LQ�GLDORRJ�EUHQJHQ��HQ�GH]H�GLDORRJ�VWUXFWXUHHO�LQERXZHQ"
ż JD�MH�KLHUPHH�HIIHFWLHI�DDQ�GH�VODJ"

Ɣ %LM WUDMHFWHQ L�Y�P� LQWHJUDWLH RS GH DUEHLGVPDUNW QLHW DOOHHQ PHQWRU HQ PHQWHH� PDDU ELMYRRUEHHOG
RRN RUJDQLVDWLHV �ZHUNJHYHUV� EHYUDJHQ RYHU �L� ZDDURP QLHXZNRPHUV ]R PRHLOLMN DDQJHZRUYHQ
ZRUGHQ� ZDW KXQ RYHUWXLJLQJHQ HQ EHNRPPHUQLVVHQ ]LMQ� HQ �LL� ZDW ]LM QRGLJ KHEEHQ RP
QLHXZNRPHUV �VQHOOHU� DDQ WH ZHUYHQ� +LHUELM NDQ HYHQWXHHO QRJ YHUGHU YHUğMQG ZRUGHQ WXVVHQ KHW
EHYUDJHQ YDQ PDQDJHPHQW HQ +5�GLHQVWHQ� $OV ZH HUYDQ XLWJDDQ GDW Ł'H PHHVWH PHQVHQ GHXJHQł
�5� %UHJPDQ� GDQ ZLOOHQ GH PHHVWH ZHUNJHYHUV RRN QLHXZNRPHUV DDQZHUYHQ� 'H YUDDJ LV ZDW ]H
QRGLJ�KHEEHQ�RP�GLH�VWDS�WH��NXQQHQ��]HWWHQ�

9RRU GH SDSHU ZHUG RRN HHQ OLWHUDWXXUVWXGLH XLWJHYRHUG QDDU EUXLNEDUH PRGHOOHQ LQ]DNH FXOWXUHOH
FRPSHWHQWLHV HQ FXOWXUHOH LQWHOOLJHQWLH� 2QGHUVWDDQG PRGHO YDQ 6XH �6XH�ௗ'HUDOGௗ:LQJ ���� � 0XOWLFXOWXUDO
6RFLDO :RUN 3UDFWLFH� ]LH ğJXXU ��ௗ� EOHHN KHW PHHVW YROOHGLJH �RPYDW KHW JDQVH V\VWHHP� HQ SUDNWLVFK
EUXLNEDDU��XLWVSOLWVLQJ�QDDU�EHZXVW]LMQ��NHQQLV�HQ�YDDUGLJKHGHQ��

)LJXXU�����&RPSRQHQWHQ�YDQ�FXOWXUHOH�FRPSHWHQWLH��PRGHO�YDQ�6XH�

:DQQHHU ZH YDQXLW GLW PRGHO QDDU GH GDWD XLW GH LQWHUYLHZV NLMNHQ GDQ NRPHQ HU QXWWLJH LQ]LFKWHQ LQ]DNH
FXOWXUHOH�XLWGDJLQJHQ�QDDU�YRRU�

Ɣ (U ZRUGW ]R JRHG DOV QRRLW HHQ RQGHUVFKHLG JHPDDNW WXVVHQ GH YLHU QLYHDXV YDQ FXOWXXU� 1RFKWDQV
JHOGHQ LQ SULYÒ�VLWXDWLHV DQGHUH QRUPHQ� ZDDUGHQ HQ JHEUXLNHQ GDQ LQ HHQ SURIHVVLRQHOH FRQWH[W�
%RYHQGLHQ ]LMQ HU JURWH YHUVFKLOOHQ LQ EHGULMIVFXOWXXU WXVVHQ YHUVFKLOOHQGH RUJDQLVDWLH� GHQN
ELMYRRUEHHOG DDQ HHQ ORNDOH YHVWLJLQJ YDQ HHQ $PHULNDDQVH PXOWLQDWLRQDO YHUVXV HHQ NOHLQH .02
PHW SULYDWH DDQGHHOKRXGHUV� (Q JDDW HU RQYROGRHQGH DDQGDFKW QDDU GH LQYORHG YDQ GH FXOWXXU RS
GH LQYXOOLQJ YDQ HHQ EHSDDOG EHURHS� :DDU LQ VRPPLJH ODQGHQ OHHUNUDFKWHQ ELMYRRUEHHOG JHHQ
WHJHQVSUDDN GXOGHQ� ]XOOHQ OHHUNUDFKWHQ LQ DQGHUH ODQGHQ KXQ OHHUOLQJHQ QHW VWLPXOHUHQ RP HHQ
HLJHQ PHQLQJ WH YRUPHQ� ,Q VRPPLJH ODQGHQ EHWUHNNHQ DUWVHQ GH SDWLÕQW ELM
VOHFKW�QLHXZV�ERRGVFKDSSHQ��LQ�DQGHUH�ODQGHQ�ZRUGW�HQNHO�GH�IDPLOLH�RS�GH�KRRJWH�JHEUDFKW�

Ɣ &XOWXUHOH YHUVFKLOOHQ ZRUGHQ ELMQD QRRLW LQ KXQ YROOHGLJKHLG EHVSURNHQ� ZDDUGRRU NHQQLV
KLHURPWUHQW QLHW HIğFLÕQW ZRUGW RYHUJHGUDJHQ� 1RFKWDQV DDU]HOHQ ZHUNJHYHUV YDDN RP QLHXZNRPHUV
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DDQ WH ZHUYHQ� XLW DQJVW GDW ]H GH FXOWXXU QLHW NHQQHQ HQ GXV PLQGHU HIIHFWLHI ]LMQ RI PLQGHU VQHO
LQWHJUHUHQ� 2I FRQĠLFWHQ RS GH ZHUNYORHU XLWORNNHQ �ZDDU ]H RS GRRUJDDQV WURXZHQV JHHQ IRXW DDQ
KHEEHQ�� .HQQLV YDQ GH FXOWXXU ]RX YHHO VQHOOHU HQ YROOHGLJHU NXQQHQ RYHUJHGUDJHQ ZRUGHQ LQGLHQ
ZH�GLW�QLHW�DDQ�KHW�WRHYDO�RYHUODWHQ�PDDU�DFWLHI�NHQQLV�RYHUGUDJHQ�HQ�EHZXVW]LMQ�RQWZLNNHOHQ�

Ɣ &XOWXXU XLW ]LFK LQ ]LFKWEDUH HQ RQ]LFKWEDUH HOHPHQWHQ� 8LW GH EHYUDJLQJHQ HQ LQWHUYLHZV NRPHQ
YRRUDO GH ]LFKWEDUH HOHPHQWHQ DDQ ERG� WHUZLMO GH RQ]LFKWEDUH QHW GH GULMIYHUHQ EHYDWWHQ GLH
JHGUDJ HQ SHUVSHFWLHI EHSDOHQ� (Q KHW EHJULMSHQ YDQ HHQ FXOWXXU LQ GH RQ]LFKWEDUH HOHPHQWHQ
YHUVFKROHQ�OLJW�

:H NXQQHQ KLHUXLW FRQFOXGHUHQ GDW HHQ EHWHU EHJULS YDQ ZDW FXOWXXU SUHFLHV LQKRXGW� HIğFLÕQWHU HQ
HIIHFWLHYHU NHQQLV HQ EHZXVW]LMQ YDQ GH HLJHQ HQ DQGHUH FXOWXXU ]DO ELMEUHQJHQ� =RGDW FXOWXXU EHWHU LQ
GLDORRJ NDQ JHEUDFKW ZRUGHQ� (Q GH QLHXZNRPHU ]LFK PLQGHU LPSOLFLHW YHURRUGHHOG ]DO YRHOHQ RP �DOYDVW LQ
JHGUDJ� ]RYHHO PRJHOLMN WH ŁDGDSWHUHQł� $GDSWDWLH ZHUNW RP YHUVFKLOOHQGH UHGHQHQ QLHW �PHHU� LQ HHQ
EHGULMIVFRQWH[W��HQ�RRN�QLHW�LQ�HHQ�PDDWVFKDSSLM�

Ɣ $GDSWDWLH GLH QLHW JHDOLJQHHUG LV� OHLGW WRW ZDQWURXZHQ YDQ GH RPJHYLQJ� 0HQ ŁHUYDDUWł GH SHUVRRQ
LPPHUV DOV QLHW HFKW� QLHW DXWKHQWLHN� 7HUZLMO DXWKHQWLFLWHLW LQ 9ODDQGHUHQ �HQ HU EXLWHQ� ODQJ]DDP HHQ
QLHXZH�ZDDUGH�RI�QRUP�ZRUGW�

Ɣ :HUNJHYHUV ZLOOHQ PHGHZHUNHUV GLH QHW KXQ HLJHQ VWHUNWHV HQ �GDDUEXLWHQ� RQGHUQHPHUVFKDS
LQ]HWWHQ� :LH OHHIW YDQXLW DGDSWDWLH� OHHIW QHW QLHW YDQXLW VWHUNWHV HQ HLJHQZDDUGH� HQ ]DO ]LFK]HOI QHW
YHU]ZDNNHQ�

Ɣ 2UJDQLVDWLHV KHEEHQ QRRG DDQ LQQRYDWLH� HQ LQQRYDWLH RQWVWDDW XLW QLHXZH SHUVSHFWLHYHQ� $GDSWDWLH
OHJW GH]H QLHXZH SHUVSHFWLHYHQ UHHGV ELM YRRUEDDW KHW ]ZLMJHQ RS� (HQ JHPLVWH NDQV YRRU DOOH
EHWURNNHQHQ�

7HQ VORWWH LV KHW EHODQJULMN WH EHJULMSHQ KRH FXOWXXU JHYRUPG ZRUGW� QDPHOLMN DOV HHQ JH]DPHQOLMN OHHUSURFHV
L�Y�P� JHPHHQVFKDSSHOLMNH SUREOHPHQ �6FKHLQ� ����� .HQW�ௗ.RFKDQௗDQG *UHHQ ����� 1XQH] HW $O�� ������
2P YORW WH NXQQHQ VDPHQOHYHQ HQ VDPHQZHUNHQ� LV HHQ ]HNHUH PDWH YDQ JH]DPHQOLMNH FXOWXXU EHODQJULMN�
'H]H ZRUGW GXV JHYRUPG GRRU �L� VDPHQ WH OHUHQ HQ RSORVVLQJHQ WH YLQGHQ YRRU �LL� JHPHHQVFKDSSHOLMN
HUYDUHQ SUREOHPHQ� 'HQN ELMYRRUEHHOG DDQ GH NOLPDDWFULVLV� HHQ PRRLH JHOHJHQKHLG RP HHQ GHHO
ŁJH]DPHQOLMNH FXOWXXUł WH YRUPHQ� 0DDU GDQ PRHW ZHO HONH EXUJHU GH NOLPDDWFULVLV DOV HHQ SUREOHHP HUYDUHQ�
HQ RSHQ VWDDQ RP VDPHQ WH OHUHQ� 'LW JHOGW QLHW DOOHHQ YRRU QLHXZNRPHUV� PDDU QLHXZNRPHUV YRUPHQ ZHO
HHQ�EHUHLNEDUH�JURHS�
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���3URIHVVLRQHOH�ORRSEDDQFRDFKLQJ�DOV�WRRO�YRRU�YHUVQHOGH�LQWHJUDWLH

/RRSEDDQFRDFKLQJ ŋ LQ GH YRUP YDQ HHQ LQGLYLGXHHO ORRSEDDQWUDMHFW RS PDDW ŋ ZRUGW LQJH]HW RP KHW
LQWHJUDWLHSURFHV YDQ KHW LQWHUQDWLRQDOH WDOHQW WH EHVSRHGLJHQ� 'LW ORRSEDDQWUDMHFW LV JHEDVHHUG RS GH
JHVXEVLGLHHUGH ORRSEDDQEHJHOHLGLQJ ZDDU 9ODDPVH ZHUNQHPHUV UHFKW RS KHEEHQ� 'LW LV HHQ EHZXVWH NHX]H
RPGDW ZH ]R ZHLQLJ PRJHOLMN RQGHUVFKHLG ZLOOHQ PDNHQ WXVVHQ LQWHUQDWLRQDOH WDOHQWHQ HQ 9ODDPVH WDOHQWHQ�
1HW ]RDOV GH 9ODDPVH WDOHQWHQ NXQQHQ RRN GH LQWHUQDWLRQHOH WDOHQWHQ SURIHVVLRQHOH RQGHUVWHXQLQJ ŁRS
PDDWł JHEUXLNHQ YRRU YHUVFKLOOHQGH ZHUNJHUHODWHHUGH XLWGDJLQJHQ� PHW GDQ HHQ ELM]RQGHUH IRFXV GH
YHUVQHOGH�LQWHJUDWLH�LQ�GH�DUEHLGVPDUNW�

,Q KHW SURMHFW ZHUGHQ WZHH ORRSEDDQFRDFKLQJURQGHV JHSODQG PHW SURIHVVLRQHOH FRDFKHV YDQ 3DSLOLR
3URMHFWV� 'H]H FRDFKHV KHEEHQ HHQ UXLPH HUYDULQJ PHW KRRJRSJHOHLGH LQWHUQDWLRQDOH WDOHQWHQ HQ KHEEHQ
HHQ VWHUNH EDQG KHEEHQ PHW 0\ )XWXUH :RUNV� ÒÒQ YDQ GH WRRQDDQJHYHQGH FRDFKLQJFHQWUD YDQ
9ODDQGHUHQ�

+HW EHRRJGH HIIHFW YDQ GH]H ORRSEDDQFRDFKLQJWUDMHFWHQ LV RP GH LQWHUQDWLRQDOH WDOHQWHQ �+(5łV�+2$łV� WH
YHUVWHUNHQ HQ KHQ � QDDVW GLSORPD HQ EXLWHQODQGVH HUYDULQJ � H[WUD RSWLHV WH JHYHQ GRRU KHQ LQ KXQ
]RHNWRFKW QDDU HHQ SDVVHQGH MRE WH RQGHUVWHXQHQ ELM KHW PDNHQ YDQ GXXU]DPH NHX]HV ŃYDQ ELQQHQXLWń� 'H
ORRSEDDQFRDFKLQJ ZRUGW GDQ RRN RSJH]HW DOV HHQ LQVLGH�RXW EHJHOHLGLQJVWUDMHFW� 'DDUELM ZRUGHQ GH
LQWHUQDWLRQDOH WDOHQWHQ HHUVW LQ FRQWDFW JHEUDFKW PHW KXQ LQWHUQ NRPSDV �RSJHERXZG XLW WDOHQWHQ� ZDDUGHQ�
HQHUJLHEURQQHQ HQ SDVVLHV� DOV VWHYLJ IXQGDPHQW RP YHUYROJHQV DXWKHQWLHNH� GXXU]DPH NHX]HV WH NXQQHQ
PDNHQ HQ DFWLHV WH NXQQHQ QHPHQ LQ KXQ ]RHNWRFKW QDDU HHQ SDVVHQGH MRE� ZDDUELM ŋ QDDVW GLSORPD HQ
EXLWHQODQGVH�HUYDULQJ�ŋ�RRN�VWHUNWHV�HQ�WDOHQWHQ�PD[LPDDO�NXQQHQ�ZRUGHQ�XLWJHVSHHOG�

���7RRO��Ł&DUHHU�3DVVSRUWł

$OV QHHUVODJ YDQ GLW LQWHUQ NRPSDV� ZHUG HHQ IRUPDW JHFUHÕHUG �KHW Ń&DUHHU 3DVVSRUWń� ]LH ğJXXU ����
ZDDULQ GH LQWHUQDWLRQDOH WDOHQWHQ WLMGHQV KHW WUDMHFW PHW RQGHUVWHXQLQJ YDQ GH FRDFK KXQ LQ]LFKWHQ NRQGHQ
QRWHUHQ URQG HHQ DDQWDO WRSLFV �NH\ DUHDV RI H[SHUWLVH� FRUH VWUHQJWKV� JURZWK RSSRUWXQLWLHV� FRUH YDOXHV�
NH\ FRQWH[W HOHPHQWV� NH\ FDUHHU GULYHUV HQ FDUHHU REMHFWLYH�� 'LW LQJHYXOGH GRFXPHQW NDQ RRN LQ GH YHUGHUH
ORRSEDDQ�YDQ�KHW�LQWHUQDWLRQDOH�WDOHQW�]LQYRO�]LMQ�RP�RS�WHUXJ�WH�YDOOHQ�

*$�1$$5�3/$7)250 !��:HUNHQ�!�5RDGPDS�!�2ULÕQWDWLH ! Ł&DUHHU�3DVVSRUWł
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)LJXXU�����&DUHHU�SDVVSRUW

���$FWLHRQGHU]RHN����ORRSEDDQFRDFKLQJ�URQGHV

9RRU GH WZHH URQGHV ZHUGHQ WHONHQV � ORRSEDDQFRDFKLQJ�NDQGLGDWHQ �FRDFKHHV� JHVHOHFWHHUG� 'H]H
FRDFKLQJVHVVLHV ZHUGHQ DIJHURQG� 9RRU GH WZHHGH URQGHQ ZHUGHQ � ORRSEDDQFRDFKLQJ�NDQGLGDWHQ
JHVHOHFWHHUG��'H]H�FRDFKLQJVHVVLHV�]LMQ�QRJ�ORSHQGH�

2S EDVLV YDQ KHW DFWLHRQGHU]RHN KLHOGHQ GH FRDFKHV HHQ DFWLHRQGHU]RHN ELM� PHW EHYLQGLQJHQ HQ
DDQEHYHOLQJHQ��+LHURQGHU�ZRUGHQ�GH]H�JHFOXVWHUG�YROJHQV�WKHPD�

��� *HVFKLNWH�PRPHQW�YRRU�ORRSEDDQFRDFKLQJ

Ɣ 'H WUDXPDWLVFKH LPSDFW YDQ GH RRUORJVVLWXDWLH LQ KHW WKXLVODQG HQ�RI KHW RQWYOXFKWHQ YDQ KHW
WKXLVODQG LV YDDN DDQ]LHQOLMN� %HVW ZRUGW GDDU HHUVW UXLPWH YRRU JHODWHQ ELM GH +(5� YRRUDOHHU WH
VWDUWHQ�PHW�ORRSEDDQFRDFKLQJ�

Ɣ 9HHO +(5łV ]LMQ QRJ YRORS KXQ ZHJ DDQ KHW ]RHNHQ LV HHQ QLHXZ ODQG �LQEXUJHULQJ� WDDO OHUHQ
VSUHNHQ� Ľ�� 2RN KHW YLQGHQ YDQ ZHUN KRRUW GDDUELM� =R ODQJ GH IRFXV RS KHW KHUYLQGHQ YDQ
ŁYHLOLJKHLG HQ ]HNHUKHLGł ]HHU DFXXW LV� LV HU ZHLQLJ UXLPWH RP WH UHĠHFWHUHQ RYHU MREYROGRHQLQJ HQ
]LQJHYLQJ� 'DDUYRRU PRHW HU HHUVW HHQ YROGRHQGH VWDELHO HQ YHLOLJ EDVLVIXQGDPHQW ]LMQ �FI� SLUDPLGH
YDQ 0DVORZ�� :H PHUNHQ GDW KHW KHEEHQ YDQ HHQ MRE �HHQGHU ZHONH MRE�� GDQ EHODQJULMNHU LV GDQ
KHW YLQGHQ YDQ HHQ MRE GLH HFKW YROGRHQLQJ JHHIW� $OV MH DDQ KHW �RYHUOHYHQ� EHQW� LV HU ZHLQLJ
UXLPWH�RP�EH]LJ�WH�]LMQ�PHW�UHĠHFWLH�RYHU�ZDDUGHQ��WDOHQWHQ��Ľ

Ɣ +HW DVSHFW Ł]LQJHYLQJł LV GXV YHHODO QLHW GH SULPDLUH YUDDJ� ]HNHU QLHW YRRU +(5łV LQ GH DFXWH IDVH RI
+(5łV GLH QHW XLW GH]H DFXWH IDVH ]LMQ JHNRPHQ� 'H IRFXV OLJW GDQ YRRUDO RS ]HNHUKHLG� VWDELOLWHLW� GH
]RUJ YRRU KHW JH]LQ� GH QRRG]DDN RP GH IDFWXUHQ HQ KXXUSULMV WH NXQQHQ EHWDOHQ� 'H IRFXV OLJW RS
ŃLN ZLO HHQ MREń �HQ GXV QLHW RS ŃLN ZLO PLMQ GURRPMREń�� HQ RQGHUVWHXQLQJ GLH KXQ NDQVHQ RS GH
%HOJLVFKH DUEHLGVPDUNW NDQ YHUKRJHQ� ZRUGW HUJ JHZDDUGHHUG� :H PHUNWHQ GDW KHW QXW YDQ
ŃUHĠHFWLH RYHU NZDOLWHLWHQ� ZDDUGHQ� YRHGHQGH FRQWH[WHOHPHQWHQ� Ľń �LQVLGH�RXW
ORRSEDDQFRDFKLQJ� GRRU HQNHOH FRDFKHHV H[SOLFLHW RI LPSOLFLHW LQ YUDDJ ZHUG JHVWHOG� WHUZLMO ŋ KHW
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NOLQNW PLVVFKLHQ FRQWUDGLFWRULVFK ŋ ŁHYHQ VWLOVWDDQ RP WH UHĠHFWHUHQł QHW GH NDQV NDQ YHUKRJHQ RP
VQHOOHU�HHQ��SDVVHQGH��MRE�WH�YLQGHQ��]LH�YHUGHU��%HOJLVFKH�DUEHLGVPDUNWFXOWXXU��

Ɣ %LM GH +(5łV GLH QRJ YRORS KXQ ZHJ DDQ KHW ]RHNHQ ZDUHQ� ODJ GH QDGUXN GDQ RRN ]HHU VWHUN RS
FRQFUHWH YUDJHQ QDDU RQGHUVWHXQLQJ GDDUELM �]LH YHUGHU� KRH LQEXUJHUHQ� WDDO OHUHQ VSUHNHQ�
YULMZLOOLJHUVZHUN� Ľ�� 9RRU +(5łV GLH QRJ LQ GH DFXWH IDVH ]LWWHQ YDQ HFKW ŁKXQ ZHJ ]RHNHQ HQ YLQGHQ
LQ %HOJLÕł� NRPW GH ŁLQVLGH�RXWł ORRSEDDQFRDFKLQJ PRJHOLMNV QRJ ZDW WH YURHJ� :H GHQNHQ ZHO GDW
PHQWRUHQ KLHU DO HHQ URO NXQQHQ VSHOHQ� GRRU GH +(5łV DO ZDW ZHJZLMV WH PDNHQ HQ WH LQIRUPHUHQ
RYHU�R�D��DUEHLGVPDUNW��VHFWRU�JHZRRQWHV�HQ�JHSORJHQKHGHQ�

Ɣ (HQ ORRSEDDQFRDFKLQJ GLH YHUWUHNW YDQXLW GH LQVLGH�RXW EHQDGHULQJ OLMNW RQV LQ GLH ]LQ RRN PHHU
WRHJHYRHJGH ZDDUGH WH ELHGHQ YRRU GH +(5 ZDQQHHU HU DO ZDW PHHU VWDELOLWHLW LV� HQ GH DFXWH IDVH
YDQ�Ł]LMQ�ZHJ�YLQGHQ�LQ�KHW�QLHXZH�ODQGł�DFKWHU�GH�UXJ�LV�

Ɣ :H PHUNWHQ ELM DOOH FRDFKHHV HHQ JUHWLJKHLG YRRU KHW OHUHQ NHQQHQ YDQ GH %HOJLVFKH
DUEHLGVPDUNWFXOWXXU�

Ɣ 2S EDVLV YDQ GH JHVSUHNNHQ NZDP ]HHU GXLGHOLMN QDDU YRRU GDW HU LQ GH ODQGHQ YDQ KHUNRPVW YDQ GH
+(5łV YDDN HHQ KHHO DQGHUH DUEHLGVPDUNWFXOWXXU �VROOLFLWHUHQ 	 ZHUNHQ� KHHUVW� :DW ELM DOOH FRDFKHHV
GLH ZH ]DJHQ HHQ JURRW YHUVFKLOSXQW EOHHN� LV KHW IHLW GDW HU LQ GH ODQGHQ YDQ KHUNRPVW QDXZHOLMNV
WRW JHHQ FXOWXXU LV YDQ KHW ŁNLMNHQ QDDU SHUVRRQOLMNKHLG 	 PRWLYDWLHł� 'H QDGUXN OLJW YHHODO RS
EHZH]HQ�SUHVWDWLHV�HQ�SHUIRUPDQFH�

Ɣ 'H +(5łV KHEEHQ KLHUGRRU YHHODO ZHLQLJ HUYDULQJ RI DIğQLWHLW PHW KHW VWLOVWDDQ
ELM�EHQRHPHQ�EHOLFKWHQ YDQ KXQ NZDOLWHLWHQ HQ �LQWULQVLHNH� PRWLYDWLH� ZDW WRFK EHODQJULMNH
HOHPHQWHQ�]LMQ�ELQQHQ�GH�%HOJLVFKH�DUEHLGVPDUNWFXOWXXU�

Ɣ :H PHUNWHQ RS GDW GH +(5łV RRN QDDU RQV DOV FRDFK NHNHQ YRRU PHHU VHFWRUVSHFLğHNH ŁLQVLGH LQIRł�
:H GHHOGHQ RQ]H LQ]LFKWHQ PD[LPDDO PHW GH FRDFKHHV� PDDU ]LMQ HUYDQ RYHUWXLJG GDW GH PHQWRUHQ
XLW GH VHFWRU HQ�RI KHW YDNGRPHLQ GDDU ]HNHU HHQ FRPSOHPHQWDLUH WRHJHYRHJGH ZDDUGH NXQQHQ
KHEEHQ�
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��������/RRSEDDQFRDFKLQJ�DIVWHPPHQ�RS�FXOWXXU�YDQ�+(5

Ɣ ,Q YHUJHOLMNLQJ PHW GH FRDFKLQJWUDMHFWHQ GLH ZH GRHQ PHW 9ODDPVH FRDFKHHV GLH JHEUXLN PDNHQ YDQ
GH ORRSEDDQFKHTXHV JHVXELVLGLHHUG GRRU GH 9ODDPVH 2YHUKHLG YLHO KHW RQV RS GDW LQ GLW SURMHFW
YHUVFKLOOHQGH +(5łV QDDU GH FRDFKLQJVHVVLH KXQ SDUWQHU PHHEUDFKWHQ� 'LW JDI GH SHUVRRQ LQ NZHVWLH
FRPIRUW HQ KLHOS VRPV RRN ELM WDDOLVVXHV� $OV FRDFK ]DJHQ ZLM GDDU ]HNHU GH PHHUZDDUGH YDQ LQ� :H
PHUNWHQ GDW GLW RRN KHOSHQG ZDV RP WXVVHQ GH FRDFKLQJVHVVLHV GRRU GH PDWHULH OHYHQG WH KRXGHQ�
HQ�RRN�YRRU�GH�SDUWQHU�EOHHN�GLW�YHUULMNHQG�

Ɣ 2RN KHW FRDFKLQJSURFHV ]HOI JDI JHOHJHQKHLG RP FXOWXUHOH YHUVFKLOOHQ WH ]LHQ HQ WH EHQRHPHQ� 2RN
GRRU GLW VRRUW ]DNHQ XLW WH VSUHNHQ� NXQQHQ ZH FRDFKHHV ]LQYROOH GRłV HQ GRQłWV PHHJHYHQ RYHU ZDW
ZHO�HQ�QLHW�JHEUXLNHOLMN�LV�LQ�GH�%HOJLVFKH��DUEHLGVPDUNW�FXOWXXU�

��������=HOIYHUWURXZHQ

Ɣ :H PHUNWHQ RS GDW KHW ]HOIYHUWURXZHQ GDW YHUVFKLOOHQGH +(5łV ZÒO KDGGHQ LQ KHW ODQG YDQ KHUNRPVW
HQ ĠLQNH GHXN NUHHJ GRRU KXQ YOXFKW QDDU %HOJLÕ� =H NZDPHQ KLHU WHUHFKW LQ HHQ YROOHGLJ QLHXZH
VHWWLQJ ZDDU ]H RSQLHXZ YDQ QXO PRHWHQ EHJLQQHQ� 'LW JDI ELM HQNHOH +(5łV DDQOHLGLQJ WRW
EHOHPPHUHQGH RYHUWXLJLQJHQ GLH KHW GDJHOLMNV IXQFWLRQHUHQ ZDW KLQGHUGHQ �EY� ELM KHW PDNHQ YDQ
HHQ NOHLQ IRXWMH GRRU YHUJHWHOKHLG ŁLN KHE PLMQ YHUDQWZRRUGHOLMNKHLG QLHW JHQRPHQł RI ŁLN ZHUNW QLHW
NZDOLWDWLHIł�� +LHUELM VWLOVWDDQ WLMGHQV GH FRDFKLQJVHVVLHV HQ H[SORUHUHQ ZHONH RQGHUVWHXQHQGH
RYHUWXLJLQJHQ�HHQ�SRVLWLHYH�LQYORHG�KDGGHQ�RS�KXQ�IXQFWLRQHUHQ�EOHHN�]HHU�KHOSHQG�

Ɣ %LM HQNHOH FRDFKHHV PHUNWHQ ZH RS GDW GH SHUFHSWLH ŁLN ZRUG JH]LHQ DOV SURğWHXUł VWHUN PHHVSHHOW
HQ�OHLGW�WRW�JHYRHOHQV�YDQ�VFKDDPWH�HQ�VFKXOG�

��������7DDO

Ɣ 'H WRSLF ŁWDDOł EOLMNW RRN VWHUN YHUZHYHQ PHW Ł]HOIYHUWURXZHQł� +(5łV ZRUGHQ LQ GH ]RHNWRFKW QDDU
HHQ MRE HQ RRN ZDQQHHU ]H DDQ KHW ZHUN ]LMQ JHFRQIURQWHHUG PHW WDDOLVVXHV� GDDGZHUNHOLMN RI YRRUDO
LQ�KHW�KRRIG�YDQ�FRDFKHH�

��������*HEUXLNWH�FRDFKLQJWRROV��PHWKRGRORJLHÕQ

Ɣ :H PHUNWHQ RS GDW EHSDDOGH WRROV GLH YDDN JHEUXLNW ZRUGHQ LQ ORRSEDDQFRDFKLQJ QLHW DOWLMG HYHQ
DGHTXDDW ZDUHQ YRRU +(5łV RI KHHO DQGHUV GLHQGHQ WH ZRUGHQ LQJHYXOG �EY� LQ HHQ
OHYHQVOLMQRHIHQLQJ GLHQW HU H[SOLFLHW DDQGDFKW WH JDDQ QDDU KRH GH +(5 KHW ŁYOXFKWHQł KHHIW HUYDUHQ
HQ�KRH�GH]H�OHYHQVJHEHXUWHQLV�GH�HUYDULQJ�ŁYRRUł�YHUVXV�ŁQDł�EHåQYORHG�KHHIW��

Ɣ :H PHUNWHQ RRN RS GDW HHQ LPSDFWYROOH OHYHQVJHEHXUWHQLV ]RDOV RRUORJ RI GH YOXFKW QDDU HHQ DQGHU
ODQG NDQ OHLGHQ WRW VLJQLğFDQWH YHUVFKXLYLQJHQ LQ KHW ZDDUGHQV\VWHHP HQ GH GULMIYHUHQ YDQ LHPDQG�
0�D�Z� GDW ZDW LHPDQG EHODQJULMN YRQG HQ HQHUJLH JDI YRRU GH YOXFKW�RRUORJ� QX QLHW QRRG]DNHOLMN
PHHU�EHODQJULMN�YLQGW�RI�DOV�HQHUJLHJHYHQG�HUYDDUW�

Ɣ ,Q KHW YHUOHQJGH GDDUYDQ PRHWHQ ZH FRQVWDWHUHQ GDW VRPPLJH FRDFKHHV GRRU GH RRUORJ QLHW GH
NDQV JHKDG KHEEHQ RP HFKW ŁNLQGł WH ]LMQ� RPGDW ]H DO YURHJ GH YHUDQWZRRUGHOLMNKHLG HQ ]RUJ
GLHQGH WH GUDJHQ YRRU DQGHUH IDPLOLHOHGHQ� 0HW HHQ GHUJHOLMNH OHYHQVORRS GLHQGHQ ZH RRN PHW
H[WUD ]RUJ RP WH JDDQ ZDQQHHU UHĠHFWLH�RHIHQLQJHQ ZRUGHQ LQJH]HW �EY� YRRU KHW EORRWOHJJHQ YDQ
WDOHQWHQ��GLH�WHUXJJDDQ�QDDU�GH�NLQGHUWLMG�

Ɣ 1RJ PHHU GDQ LQ VWDQGDDUG FRDFKLQJVWUDMHFWHQ� KHEEHQ ZH JHPHUNW GDW KHW ELM GH FRDFKLQJ YDQ
+(5łV H[WUD EHODQJULMN LV RP WH IRFXVVHQ RS� HQ WH VWDUWHQ YDQXLW KXQ VSHFLğHNH QRGHQ�YUDDJ� 'LW
EHWHNHQW GDW ZH LQ EHSDDOGH FRDFKLQJVHWWLQJV GH ŁLQVLGH�RXWł�PHWKRGRORJLH HHUVW HYHQ KHOHPDDO
DDQ GH NDQW KHEEHQ JHVFKRYHQ RP HHUVW WH IRFXVVHQ RS PHHU SUDQJHQGH � YDDN PHHU FRQFUHWH �
YUDJHQ� 'RRU KLHUDDQ DDQGDFKW WH JHYHQ NZDP HU QDGLHQ VRPV WRFK QRJ UXLPWH YRRU GH
ŁLQVLGH�RXWł�PHWKRGRORJLH�
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��������,QWHJUDWLH�RS�GH�ZHUNYORHU

'H PHHVWH FRDFKHHV GLH ZH EHJHOHLGGHQ� KDGGHQ RS GDW PRPHQW JHHQ ZHUN HQ ZLOGHQ JUDDJ
RQGHUVWHXQLQJ NULMJHQ ELM KHW YLQGHQ YDQ KXQ HHUVWH MRE LQ %HOJLÕ� (QNHOH FRDFKHHV KDGGHQ UHHGV HHQ MRE�
HQ YRQGHQ KHW WRFK ]LQYRO RP DOVQRJ JHEUXLN WH NXQQHQ PDNHQ YDQ ORRSEDDQFRDFKLQJ� =R UHLNWHQ RRN �
FRDFKHHV�XLW�GH�HHUVWH�ORRSEDDQFRDFKLQJURQGH�RSQLHXZ�XLW�YRRU�RQGHUVWHXQLQJ�LQ�GH�WZHHGH�URQGH�

'H FRDFKLQJVYUDJHQ ZDDUURQG ZH ZHUNWHQ PHW +(5łV PHW DO HQLJH ZHUNHUYDULQJ LQ %HOJLÕ� VLWXHHUGHQ ]LFK
YRRUDO�URQG���WKHPDłV�

Ɣ 'H ORRSEDDQ YHUGHU YRUPJHYHQ LQ HHQ ULFKWLQJ GLH �QRJ LHWV� PHHU DDQVORRW ELM KXQ LQWULQVLHNH
NZDOLWHLWHQ�HQ�DVSLUDWLHV

ż :H PHUNHQ GDW KHW KHEEHQ YDQ HHQ MRE HHQ ERRVW JHHIW DDQ KHW ]HOIYHUWURXZHQ YDQ GH
+(5� ZDDUGRRU GH]H VWHHGV PHHU JDDW JHORYHQ LQ ]LMQ�KDDU PHHUZDDUGH� (Q GLW JHORRI LQ
]LFK]HOI YRUPW GDQ YDDN GH YRHGLQJVERGHP RP YHUGHU WH NLMNHQ GDQ GH KXLGLJH MRE HQ WRFK
WH JDDQ YRRU HHQ MRE GLH QHW LHWV PHHU DDQVOXLW ELM ]LMQ RI KDDU NZDOLWHLWHQ RI
ORRSEDDQGURPHQ� $PELWLHV GLH RPZLOOH YDQ GH XLWGDJHQGH OHYHQVJHEHXUWHQLVVHQ HHQ SRRV
RSJHERUJHQ ODJHQ� NXQQHQ JHOHLGHOLMN DDQ PHHU QDDU GH RSSHUYODNWH NRPHQ ZDQQHHU
MRE]HNHUKHLG�HQ�]HOIYHUWURXZHQ�WRHQHPHQ�

ż +HW SHUVSHFWLHI YDQ GH +(5 YHUOHJW ]LFK KLHU P�D�Z� PHHU YDQ ŁGH KXLGLJH MRE ŁQDDU ŁGH
ORRSEDDQ�GLH�NDQ�XLWJHERXZG�ZRUGHQł�

Ɣ ,QWHJUDWLH RS GH ZHUNYORHU HQ KRH RP WH JDDQ PHW GH PRHLOLMNKHGHQ GLH +(5łV GDDUELM VRPV
RQGHUYRQGHQ

ż +(5łV GLH VWDUWHQ LQ HHQ MRE ZRUGHQ VRPV JHFRQIURQWHHUG PHW VXEWLHOH RI PLQGHU VXEWLHOH
YRUPHQ YDQ GLVFULPLQDWLH� 2SPHUNHOLMN LV GDW +(5łV ]LFK KLHUYDQ QLHW DOWLMG PHWHHQ EHZXVW
]LMQ� RPZLOOH YDQ HHQ EHSHUNW ]HOIYHUWURXZHQ �]LH ���� RI RPZLOOH YDQ HHQ VWHUNH LQWHUQH
ŁORFXV�RI�FRQWUROł�ZDDUELM�]LM�PRHLOLMNKHGHQ�YDDN�KRRI]DNHOLMN�DDQ�]LFK]HOI�ZLMWHQ�

ż +HW HUYDUHQ YDQ �VXEWLHOH YRUPHQ YDQ� GLVFULPLQDWLH ŋ ]HNHU LQ FRPELQDWLH PHW HHQ PLQGHU
JRHG EHKHHUVHQ YDQ GH ORNDOH WDDO ŋ NDQ QD YHUORRS YDQ WLMG HFKWHU YHUGHU NQDEEHOHQ DDQ
KHW ]HOIYHUWURXZHQ YDQ GH +(5� +HW ZHUNHQ WLMGHQV GH FRDFKLQJVHVVLHV URQG KHW RP]HWWHQ
YDQ EHSHUNHQGH QDDU RQGHUVWHXQHQGH RYHUWXLJLQJHQ EOHHN KLHU YRRU GH +(5łV ZHUNHOLMN KHW
YHUVFKLO�WH�NXQQHQ�PDNHQ�

ż 9HUGHU EOHHN KHW KHEEHQ YDQ HHQ NODQNERUG RP RYHU GLW VRRUW ]DNHQ YDQ JHGDFKWHQ WH
ZLVVHOHQ YRRU GH +(5łV ]HHU ZDDUGHYRO� :LM QDPHQ GH]H NODQNERUGURO RS DOV FRDFK� PDDU
]DJHQ RRN FROOHJDłV XLW GH HQWRXUDJH YDQ GH +(5 KHW RSQHPHQ YRRU GH +(5 HQ GH VLJQDOHQ
YDQ GLVFULPLQDWLH DINHXUHQ HQ EHVSUHHNEDDU PDNHQ� 'HUJHOLMNH FROOHJDłV RI OHLGLQJJHYHQGHQ
]LMQ YRRU HHQ +(5 JRXG ZDDUG� 2RN YRRU PHQWRUHQ ]LHQ ZLM KLHU HHQ GHUJHOLMNH NODQNERUGURO
ZHJJHOHJG�

ż %RYHQVWDDQGH SOHLW RRN ZHHU ŋ ]RDOV UHHGV EHVSURNHQ LQ KHW YRULJH KRRIGVWXN �+� � ��
0HQWRULQJ HQ FXOWXUHOH FRPSHWHQWLHV� HHQ JHPLVWH NDQV"� ŋ YRRU HHQ YHUKRRJGH DDQGDFKW
YRRU KHW EHZXVW]LMQ YDQ� HQ KHW LQ GLDORRJ EUHQJHQ YDQ FXOWXUHOH YHUVFKLOOHQ� (Q GLW ELM DOOH
VWDNHKROGHUV �+(5� PHQWRU�FRDFK� ZHUNJHYHU�Ľ�� 'LW LV FUXFLDDO RP ZHUNHOLMN WH NXQQHQ
HYROXHUHQ QDDU HHQ LQFOXVLHYH ZHUNSOHN ZDDU HONHHQ RS HHQ YROZDDUGLJH ZLM]H NDQ
GHHOQHPHQ��RQDIJH]LHQ�YDQ�DFKWHUJURQG�

���������5RGH�GUDDG�LQ�JHFRDFKWH�+(5�SURğHOHQ

:DW�RQV�RSYLHO�ELM�GH�YHUVFKLOOHQGH�+(5łV�GLH�ZH�FRDFKWHQ��ZDV

Ɣ HHQ�JURWH�YHHUNUDFKW�HQ�VWHUNH�EHUHLGKHLG�WRW�Ł]LFK�DDQSDVVHQ�DDQ�GH�QLHXZH�VLWXDWLHł�
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Ɣ HHQ�XLWJHVSURNHQ�GRRU]HWWLQJVYHUPRJHQ�

Ɣ HHQ ]HHU JURWH GDQNEDDUKHLG� ]RZHO QDDU RQV ODQG YRRU GH NDQVHQ GLH ]H KLHU NUHJHQ�NULMJHQ� DOV
QDDU�GH�FRDFKHV�

���������)HHGEDFN�YDQ�FRDFKHV�HQ�+(5�FRDFKHHV

=RZHO GH ORRSEDDQFRDFKHV DOV GH +(5 FRDFKHHV VWDDQ SRVLWLHI WHJHQRYHU ORRSEDDQFRDFKLQJ DOV LQVWUXPHQW
RP�KRRJRSJHOHLGH�QLHXZNRPHUV�WH�RQGHUVWHXQHQ�ELM�KXQ�LQWHJUDWLH�RS�GH�DUEHLGVPDUNW�

%LM GH +(5 FRDFKHHV ZHUG � � � PDDQGHQ QD DIURQGLQJ YDQ FRDFKLQJVWUDMHFW IHHGEDFN YHU]DPHOG YLD HHQ
YUDJHQOLMVW�GLH�������PDDQGHQ�QD�DIURQGLQJ�YDQ�KHW�FRDFKLQJVWUDMHFW�QDDU�GH�FRDFKHH�ZHUG�YHUVWXXUG�

4XD DOJHPHHQ JHYRHO RYHU KHW FRDFKLQJVWUDMHFW JDYHQ GH +(5 FRDFKHHV DDQ GDW KHW HHQ ELM]RQGHU
ZDDUGHYROOH HUYDULQJ ZDV� ]RZHO LQ KHW OHUHQ NHQQHQ YDQ EHODQJULMNH NZDOLWHLWHQ ELM ]LFK]HOI DOV LQ KHW NULMJHQ
YDQ GXLGHOLMNH KDQGYDWWHQ RP WRHOHLGLQJ WH NULMJHQ WRW GH DUEHLGVPDUNW� (ÒQ FRDFKHH RPVFKUHHI GDW DOV
YROJW�

Ń+HW ZDV ]HNHU GH PRHLWH ZDDUG HQ ]HHU EHKXOS]DDP� ,N KHE GH FRDFKLQJ ]HHU SRVLWLHI HUYDUHQ� GRRU GH
JHVSUHNNHQ PHW PLMQ FRDFK KHE LN PHHU ]HOIYHUWURXZHQ JHNUHJHQ� ,N YRHOGH PH JRHG YRRUEHUHLG RS
VROOLFLWDWLHJHVSUHNNHQ HQ KHE KLHU JHHQ VFKULN PHHU LQ� ,N YRHOGH PH VWHHGV PHHU YULM NRPHQ YDQ PLMQ
EHOHPPHULQJHQ� 0LMQ FRDFK KHHIW PH HHQ GXZWMH LQ GH UXJ JHJHYHQ RP PH XLW PLMQ FRPIRUW]RQH WH
KDOHQ� (ONH NHHU GDW ZH HONDDU ]DJHQ YRHOGH LN PH VWHUNHU LQ GH VFKRHQHQ� LN YRHOGH GDW HU LHPDQG LQ PLM
JHORRIGH�HQ�LQ�PLMQ�FDSDFLWHLWHQ��(Q�QX�GRH�LN�SUHFLHV�KHW]HOIGH�YRRU�PLMQ�FOLÕQWHQ�ń

2S GH YUDDJ ZHONH HOHPHQWHQ XLW KHW FRDFKLQJVWUDMHFW YRRU KHQ KHW QXWWLJVW ZDUHQ� ZHUGHQ GRRU GH +(5
FRDFKHHV YDDN DDQJHKDDOG� KHW OHUHQ LGHQWLğFHUHQ HQ EHQRHPHQ YDQ NZDOLWHLWHQ� KHW VDPHQ RHIHQHQ RS KHW
YRHUHQ YDQ HHQ VROOLFLWDWLHJHVSUHN HQ KHW NULMJHQ YDQ LQIRUPDWLH HQ LQ]LFKWHQ RYHU GH 9ODDPVH
DUEHLGVPDUNWFXOWXXU��(ÒQ�YDQ�GH�+(5�FRDFKHHV�YHUZRRUGGH�GLW�DOV�YROJW�

Ń+HW KHHIW PH JHKROSHQ RP PLMQ FRPSHWHQWLHV WH RQWGHNNHQ� WH RQWZLNNHOHQ HQ WH YHUVWHUNHQ� ,N KHE
YRRUDO HHQ ERRVW LQ KHW ]HOIYHUWURXZHQ JHNUHJHQ� ,N KHE YHHO JHOHHUG XLW GH FRDFKLQJ VHVVLHV� YRRUDO
KRH LN PLMQ VWHUNWHV HQ ]ZDNWHV NDQ QRHPHQ �]HNHU PHW HHQ YRRUEHHOG�� 2RN YHHO JHOHHUG RYHU GH
9ODDPVH�DUEHLGVFXOWXXU��KRH�GH�FY��PRWLYDWLHEULHI�WH�VFKULMYHQ�LQ�HHQ�JRHGH�PDQLHU�ń
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2S GH YUDDJ ZDW HU DDQ KHW FRDFKLQJVWUDMHFW YHUEHWHUG ]RX NXQQHQ ZRUGHQ� ZHUG DDQJHJHYHQ GDW HHQ
IROORZ�XS VHVVLH ZHO ]LQYRO ]RX NXQQHQ ]LMQ� :H KHEEHQ RRN JHPHUNW GDW HQNHOH +(5 FRDFKHHV QDGLHQ
KHEEHQ XLWJHUHLNW YRRU HHQ GHUJHOLMNH IROORZ�XS� � FRDFKHHV ]LMQ RRN RSJHQRPHQ LQ GH �GH

ORRSEDDQFRDFKLQJURQGH� YRRU HHQ FRPELQDWLH YDQ IROORZ�XS HQHU]LMGV HQ HHQ H[WUD ORRSEDDQYUDDJ
DQGHU]LMGV�

:H VWHOGHQ GH +(5 FRDFKHHV RRN GH YUDDJ DDQ ZLH ]H GH FRDFKLQJ ]RXGHQ DDQEHYHOHQ �UHNHQLQJ KRXGHQG
PHW GH GRHOJURHS YDQ +LJKO\ (GXFDWHG 5HIXJHHV�� (LJHQOLMN ZDUHQ GH VWHPPHQ GDDU ]HHU JHOLMNOXLGHQG� PHW
QDPH� ,HGHUHHQ GLH LQ GH]HOIGH VLWXDWLH ]LW DOV KHQ]HOI HQ RQGHUVWHXQLQJ NDQ JHEUXLNHQ ]RX GH]H NDQV
PRHWHQ�NXQQHQ�NULMJHQ��2I�]RDOV�HHQ�FRDFKHH�KHW�WUHIIHQG�IRUPXOHHUGH�

Ń,N UDDGGH KHW DO PHHUGHUH QLHXZNRPHUV DDQ RP GLW WH GRHQ� ,N YLQG KHW HLJHQOLMN HHQ PXVW YRRU
LHGHUHHQ GLH RS HHQ NHHUSXQW LQ KXQ OHYHQ DDQJHODQG LV HQ ]H ]RXGHQ ZDW GXLGHOLMNKHLG PRHWHQ NULMJHQ
RYHU�ZHONH�ZHJ�]H�JDDQ�LQVODDQ�LQ�GLH�QLHXZH�FRQWH[W�ODQG��R�D��%HOJLÕ�RI�9ODDQGHUHQ��ń
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��_ 1(7:(5.(1�1$$5�:(5.

,Q KHW NDGHU YDQ GH WUDQVQDWLRQDOH VDPHQZHUNLQJ ]LMQ HQNHOH PRGHOOHQ HQ LQVWUXPHQWHQ YRRU
QHWZHUNYRUPLQJ RQWZLNNHOG HQ JHWHVW� 'H QHWZHUNJLGV �Ń1HWZRUNLQJ *XLGHń�
KWWSV���QHWZRUNLQJ�ZRUN�ZHHEO\�FRP� LV KHW JHPHHQVFKDSSHOLMNH LQVWUXPHQW GDW GH WUDQVQDWLRQDOH SDUWQHUV
VDPHQ KHEEHQ RQWZLNNHOG YRRU QLHXZNRPHUV HQ RQGHUVWHXQHQGH RUJDQLVDWLHV� +HW GLJLWDDO QHWZHUNSODWIRUP
�KWWSV���DOO�LQ�RQH�KHU�HX� PDDNW KLHU RRN GHHO YDQ XLW� ,Q GLW KRRIGVWXN ZRUGW HHQ VDPHQYDWWLQJ JHJHYHQ YDQ
GH�QHWZHUNLQVWUXPHQWHQ�HQ�GH�EHYLQGLQJHQ�YDQ�GH�WHVWHQ�YRRU�GH�LQWHJUDWLH�RQGHUVWHXQHUV�

���$FKWHUJURQG

1HWZHUNHQ ZRUGW EHVFKRXZG DOV ÒÒQ YDQ GH EHODQJULMNVWH YDDUGLJKHGHQ YRRU KHW VXFFHVYRO ]RHNHQ QDDU
ZHUN HQ KHW XLWERXZHQ YDQ HHQ FDUULÑUH� 1DDU VFKDWWLQJ ZRUGW RQJHYHHU WZHHGHUGH YDQ GH YDFDWXUHV QLHW
JHSXEOLFHHUG RI RSHQEDDU JHPDDNW� HQ LV QHWZHUNHQ GXV GH VOHXWHO WRW KHW YLQGHQ YDQ MRERSSRUWXQLWHLWHQ�
9RRU YHHO QLHXZNRPHUV NDQ KHW YLQGHQ RI XLWERXZHQ YDQ SURIHVVLRQHOH QHWZHUNHQ LQ HHQ QLHXZ ODQG HFKWHU
HHQ KHOH XLWGDJLQJ ]LMQ� ,Q ]HNHUH ]LQ PRHW MH YDQDI QXO EHJLQQHQ� (Q ]HOIV DOV MH DO HHQ JHPHHQVFKDSSHOLMNH
WDDO ]RX KHEEHQ RP LQ WH FRQYHUVHUHQ� GDQ NXQQHQ FXOWXUHOH FRPPXQLFDWLHVWLMOHQ RRN KHHO YHUVFKLOOHQG ]LMQ�
ZDW�KHW�QHWZHUNHQ�NDQ�EHPRHLOLMNHQ�

���6WDSSHQPRGHO�YRRU�QHWZHUNHQ��YRRU�ZHUN]RHNHQGH�LPPLJUDQWHQ�

'H )LQVH SDUWQHUV YDQ KHW LQWHUQDWLRQDOH 0(6+�SURMHFW �QO� KHW WHDP YDQ GH 7DPSHUH 8QLYHUVLW\ RI $SSOLHG
6FLHQFHV �7$0.�� RQWZLNNHOGHQ HHQ VWDSSHQPRGHO YRRU QHWZHUNLQJ� KHW �1HWZRUNLQJ 6WHSV 0RGHO�� +HW
PRGHO EHYHHOW ]HYHQ QRRG]DNHOLMNH VWDSSHQ DDQ RP HHQ VXFFHVYRO QHWZHUN WH FUHÕUHQ RI WH RQWZLNNHOHQ� 'H
VWDSSHQ�NXQQHQ�ZRUGHQ�JH]LHQ�LQ�GH�YROJHQGH�ğJXXU�

)LJXXU�����6WDSSHQPRGHO�YRRU�QHWZHUNHQ��7DPSHUH�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�
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'H VWDSSHQ KDQJHQ RQGHUOLQJ VDPHQ HQ ]LMQ YDQ HONDDU DIKDQNHOLMN� PDDU HONH VWDS ZRUGW EHJHOHLG GRRU ]LMQ
HLJHQ KXOSPLGGHOHQ� DFWLYLWHLWHQ� WLSV HQ OLQNV GLH ]HHU QXWWLJ ]LMQ RP VWDS YRRU VWDS HHQ VXFFHVYRO QHWZHUN
WH FUHÕUHQ� 'H KXOSPLGGHOHQ HQ DFWLYLWHLWHQ YDQ HONH VWDS ]LMQ ]HHU HHQYRXGLJ HQ JHPDNNHOLMN WH EHJULMSHQ
HQ WH YROJHQ� +HW LV EHODQJULMN RP GH YROJRUGH YDQ GH VWDSSHQ WH YROJHQ ELM KHW RSERXZHQ YDQ HHQ VWHUN
QHWZHUN��'H�VWDSSHQ�]LMQ�ZHHUJHJHYHQ�LQ�ğJXXU����HQ�KLHURQGHU�XLWJHOHJG�

67$33(102'(/�9225�1(7:(5.(1

67$3�����0LQGVHW

0RWLYDWLH� GHQNHQ DDQ KHW HLJHQ EHODQJ� SRVLWLHI GHQNHQ HQ PHQWDOLWHLW ]LMQ ]HHU HVVHQWLÕOH DVSHFWHQ DOV LHPDQG
HHQ QHWZHUN ZLO XLWERXZHQ� 'H]H HHUVWH VWDS EHYRUGHUW KHW FUHÕUHQ YDQ HHQ ŁRQGHUVWHXQHQGH QHWZHUN�PLQGVHWł
HQ KHW RUGHQHQ YDQ UHOHYDQWH DVSHFWHQ G�P�Y� HHQ PLQGPDS� +LHUWRH ZRUGHQ HHQ DDQWDO KXOSPLGGHOHQ HQ
DFWLYLWHLWHQ�DDQJHUHLNW�

67$3�����'RHOHQ�VWHOOHQ

'H WZHHGH VWDS 
GRHOHQ VWHOOHQ
 EHJLQW QD KHW VXFFHVYRO FUHÕUHQ YDQ HHQ PLQGPDS HQ PLQGVHW� (U ZRUGHQ WRROV
HQ�WHFKQLHNHQ�DDQJHUHLNW�RP�JHPDNNHOLMN�GH�NRUWHWHUPLMQ��HQ�ODQJHWHUPLMQGRHOHQ�WH�EHSDOHQ�

67$3�����$FWLHSODQ�QHWZHUNHQ

'H GHUGH VWDS 
DFWLHSODQ QHWZHUNHQ
 EHJLQW ZDQQHHU GH PLQG� GH RYHUWXLJLQJHQ HQ GH PRWLYDWLH RS SXQW VWDDQ�
HQ GH GRHOHQ EHNHQG HQ ]LMQ YDVWJHOHJG� (HQ FRQFUHHW DFWLHSODQ LV ]HHU KHOSHQG RP YDVWJHOHJGH GRHOHQ RRN
GDDGZHUNHOLMN WH EHUHLNHQ� 'H SODQQHQ PRHWHQ ]HHU UHDOLVWLVFK HQ KDDOEDDU ]LMQ� (HQ WLMGOLMQ PHW WXVVHQWLMGVH
PLOHVWRQHV PDDNW KHW PRJHOLMN RP GH YRRUWJDQJ LQ KHW EHUHLNHQ YDQ GH GRHOHQ RS WH YROJHQ HQ� QRJ
EHODQJULMNHU� RP GH YROJRUGH HQ WLPLQJ ZDDULQ GH YHUVFKLOOHQGH GRHOHQ PRHWHQ ZRUGHQ YROWRRLG� WH
V\QFKURQLVHUHQ�

67$3�����0HQVHOLMNH�YHUELQGLQJ

6WDS YLHU JDDW RYHU GH 
PHQVHOLMNH FRQQHFWLH
� IDFH WR IDFH RI YLUWXHHO� DIKDQNHOLMN YDQ GH GRHOVWHOOLQJHQ HQ KHW
DFWLHSODQ� ,Q GH]H VWDS ZRUGHQ GH QRGLJH WLSV� OLQNV HQ WRROV DDQJHUHLNW RP XLW WH UHLNHQ QDDU PHQVHQ HQ FRQWDFW
WH�OHJJHQ�

67$3�����6XSHU�YHUELQGHQ

'H YLMIGH VWDS 
VXSHU YHUELQGHQ
 EHVWDDW XLW WRROV HQ WLSV GLH KHOSHQ ELM KHW YLQGHQ YDQ GH PHQVHQ PHW VWHUNH
FRQQHFWLHV� PDDU KHW LV RRN EHODQJULMN RP GH ]ZDNNHUH FRQQHFWLHV QLHW WH YHUJHWHQ� RPGDW GH]H RRN NXQQHQ
KHOSHQ ELM KHW YLQGHQ YDQ VWHUNH FRQQHFWLHV� 'DDURP LV KHW YHUVWDQGLJ RP ]RZHO VWHUNH DOV ]ZDNNHUH FRQQHFWLHV
WH�RQGHU]RHNHQ�

67$3�����2SYROJLQJ�HQ�RQGHUKRXG�YDQ�GH�UHODWLH

'H ]HVGH VWDS� 
RSYROJLQJ HQ RQGHUKRXG YDQ GH UHODWLH
� LV KHHO EHODQJULMN QDGDW GH YLMI VWDSSHQ KLHUERYHQ
VXFFHVYRO ]LMQ DIJHURQG� 1LHPDQG NDQ HHQ QHWZHUN RQWZLNNHOHQ ]RQGHU UHJHOPDWLJH HQ YRRUWGXUHQGH IROORZ�XS�
*HUHJHOG�FRQWDFW�KRXGHQ�KHOSW�LPPHUV�ELM�KHW�RSERXZHQ�YDQ�YHUWURXZHQ�WXVVHQ�GH�EHODQJKHEEHQGHQ�

67$3�����*HHI�QRRLW�RS�HQ�EOLMI�SRVLWLHI�

'H�ODDWVWH�HQ�]HYHQGH�VWDS�
JHHI�QRRLW�RS�HQ�EOLMI�SRVLWLHI
�PRWLYHHUW�RP�KHW�SURFHV�QRRLW�RS�WH�JHYHQ�

1D KHW GRRUORSHQ YDQ GH RHIHQLQJHQ ZRUGW VWDS YRRU VWDS HHQ HIIHFWLHI QHWZHUN RQWZLNNHOG GDW GH +(5�+2$ ]DO
KHOSHQ�ELM�KHW�YLQGHQ�YDQ�HHQ�EDDQ�RI�VWDJHSOHN�LQ�HHQ�QLHXZH�VDPHQOHYLQJ�

*$�1$$5 1HWZHUNJLGV�! 6WDSSHQ

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��
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���+HW�RUJDQLVHUHQ�YDQ�QHWZHUNLQLWLDWLHYHQ���0RGHO�YDQ�GH�4XDGUXSOH�+HOL[��YRRU�RUJDQLVDWLHV�

'LW PRGHO ZHUG RQWZLNNHOG GRRU KHW (FRQRPLVFK +XLV 2RVWHQGH YRRU RUJDQLVDWLHV GLH QHWZHUNLQLWLDWLHYHQ
YRRU ZHUN]RHNHQGHQ PHW PLJUDWLHDFKWHUJURQG SODQQHQ HQ RUJDQLVHUHQ� 2UJDQLVDWLHV�RQGHUQHPLQJHQ
KHEEHQ�LPPHUV�HHQ�EHODQJULMNH�URO�LQ�KHW�IDFLOLWHUHQ�YDQ�KHW�QHWZHUNSURFHV�YDQ�QLHXZNRPHUV�

)LJXXU�����7RHSDVVHQ�YDQ�KHW�4XDGUXSOH�+HOL[
0RGHO��(FRQRPLVFK�+XLV�2RVWHQGH�

(HQ YDQ GH WKHRUHWLVFKH XLWJDQJVSXQWHQ YRRU KHW
RQWZLNNHOHQ YDQ HHQ VWHUN QHWZHUNLQLWLDWLHI� LV KHW
TXDGUXSOH +HOL[ PRGHO �]LH ğJXXU ���� 'LW PRGHO
JDDW HUYDQ XLW GDW KHW JHOHLGHOLMNH SURFHV DOOHHQ
NZDOLWDWLHI NDQ ]LMQ DOV GLHQVWYHUOHQHQGH
RUJDQLVDWLHV PHW HONDDU VDPHQZHUNHQ� +HW
TXDGUXSOH�KHOL[ PRGHO VWHOW EHOHLGV� HQ
RQGHUZLMVPHGHZHUNHUV LQ VWDDW KXQ �SRWHQWLÕOH�
SDUWQHUV LQ EHHOG WH EUHQJHQ� +HW LV HHQ
LQQRYDWLH� HQ VDPHQZHUNLQJVPRGHO PHW HHQ
HLQGJHEUXLNHU� HQ EXUJHUSHUVSHFWLHI� ZDDUELM GH
EHKRHIWHQ YDQ GH NODQW FHQWUDDO VWDDQ� 'LW
KROLVWLVFKH PRGHO LV JHEDVHHUG RS GH
VDPHQZHUNLQJ WXVVHQ YLHU DFWRUHQ ]RDOV GH
RYHUKHLG� GH DFDGHPLVFKH ZHUHOG �VFKROHQ 	
RSOHLGLQJVFHQWUD�� KHW EHGULMIVOHYHQ �ZHUNJHYHUV�
HQ GH PDDWVFKDSSHOLMNH RUJDQLVDWLHV
�JHPHHQVFKDS�� 'RRU GH]H VDPHQZHUNLQJ WXVVHQ
GH YLHU YHUVFKLOOHQGH DFWRUHQ RQWVWDDW HHQ
V\QHUJLH�HIIHFW�

'DDUQDDVW KRXGHQ RUJDQLVDWLH EHVW HHQ FKHFNOLVW PHW FULWHULD LQ KXQ DFKWHUKRRIG ELM KHW RUJDQLVHUHQ YDQ HHQ
QHWZHUNHYHQHPHQW� 'H FKHFNOLVW RPYDW GH YROJHQGH SXQWHQ� FRPPXQLFDWLH� WRHJDQNHOLMNKHLG� YHUWURXZHQ�
IRFXV�RS�RYHUEUXJJLQJ��JHOLMNZDDUGLJKHLG�HQ�WRHJHYRHJGH�ZDDUGH�

*$�1$$5��1HWZHUNJLGV�! 9RRU�RUJDQLVDWLHV

)LJXXU�����1HWZHUNPRGHO�YRRU�RUJDQLVDWLHV��(FRQRPLVFK�+XLV�2RVWHQGH�
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(FRQRPLVFK +XLV 2RVWHQGH RQWZLNNHOGH HHQ SUDNWLMNJLGV HQ HHQ QHWZHUNPRGHO� +HW PRGHO VFKHWVW HHQ
JUDGXHHO HQ JHIDVHHUG SURFHV GDW HHQ RUJDQLVDWLH HQ�RI EHOHLGVPDNHU ]DO KHOSHQ RP KHW SURIHVVLRQHOH
QHWZHUN YDQ PHQVHQ PHW HHQ PLJUDWLHDFKWHUJURQG WH VWLPXOHUHQ� WH YHUUXLPHQ HQ WHQVORWWH WH DFWLYHUHQ� +HW
EHRRJGH UHVXOWDDW LV KHW FUHHࡇUHQ YDQ WHZHUNVWHOOLQJVRSSRUWXQLWHLWHQ YRRU GH GRHOJURHS� +HW PRGHO KHHIW �
QHWZHUNIDVHV� (ONH QHWZHUNIDVH EHYDW HHQ XLWJHZHUNW SUDNWLMNYRRUEHHOG YDQXLW GH HUYDULQJ� 'LW PRGHO NDQ
JHEUXLNW�ZRUGHQ�GRRU�LQWHJUDWLH�RQGHUVWHXQHUV�YRRU�+(5łV�+2$łV�

*$�1$$5�3UDNWLMNJLGV�YDQ�(FRQRPLVFK�+XLV�2RVWHQGH�!
3URIHVVLRQHHO�QHWZHUNHQ�YRRU�PHQVHQ�PHW�HHQ�PLJUDWLHDFKWHUJURQG

���'LJLWDOH�1HWZHUNPRGHO��$OO�LQ�RQH��+(5�SODWIRUP�

=RDOV XLWHHQJH]HW LQ KRRIGVWXN � LV KHW RQWZLNNHOGH GLJLWDOH QHWZHUNPRGHO JHEDVHHUG RS KHW +HOL[�PRGHO
GDW DOOHUOHL DFWRUHQ VDPHQEUHQJW RS HHQ GLJLWDDO SODWIRUP HQ HHQ LQWHUDFWLH WXVVHQ KHQ WRW VWDQG EUHQJW
GRRU PLGGHO YDQ JHGHğQLHHUGH IXQFWLHV� =LH GH ğJXXU YDQ KHW SODWIRUPPRGHO LQ KRRIGVWXN �� 'LW PRGHO NDQ
ZRUGHQ JHEUXLNW HQ YHUEHWHUG GRRU DQGHUH RUJDQLVDWLHV HQ SURMHFWHQ� +HW SODWIRUP NDQ RRN GRRU
RUJDQLVDWLHV�ELQQHQ�KXQ�SURMHFWHQ�ZRUGHQ�JHEUXLNW�RP�KXQ�GRHOJURHS�WH�RQGHUVWHXQHQ�

����7HVWUHVXOWDWHQ

+HW GLJLWDOH SODWIRUP LV JHWHVW PHW RQJHYHHU ��� JHEUXLNHUV� +LHURQGHU ZRUGW GH EHODQJULMNVWH IHHGEDFN
JHFOXVWHUG�RS�EDVLV�YDQ�GH�LQWHUYLHZV�PHW�GH���JHEUXLNHUV�

Ɣ 'H &29,' VLWXDWLH YHUKRRJGH GH DDQGDFKW YDQ JHEUXLNHUV YRRU KHW GLJLWDOH SODWIRUP DOV JHYROJ YDQ
GH EHSHUNWH PRJHOLMNKHGHQ WRW I\VLHN FRQWDFW HQ GH JURWHUH EHKRHIWH DDQ JHEUXLN YDQ GLJLWDOH
PLGGHOHQ�HQ�ELMHHQNRPVWHQ��'DDUXLW�EOLMNW�RRN�KHW�JURHLHQGH�EHODQJ�YDQ�GLJLWDDO�QHWZHUNHQ�

Ɣ 1LHXZVEULHYHQ GLH JHEUXLNHUV UHJHOPDWLJ XSGDWHQ RYHU GH ODDWVWH EHULFKWHQ ZRUGHQ DOV ]HHU
LQWHUHVVDQW HQ QXWWLJ HUYDUHQ� 2UJDQLVDWLH�JHEUXLNHUV ]LMQ EOLM GDW ]H KXQ DFWLYLWHLWHQ HQ WRROV
JHPDNNHOLMN�NXQQHQ�GHOHQ�PHW�GH�GRHOJURHS��(HQ�PHQWRU�HQ�RUJDQLVDWLHJHEUXLNHU�

�'H QLHXZVEULHYHQ ]LMQ DOWLMG LQWHUHVVDQW� =H ]LMQ WR WKH SRLQW� QXFKWHU HQ EHYDWWHQ DOWLMG ]HHU ZDDUGHYROOH
LQKRXG YRRU PHQWRUHQ HQ PHQWHHV� +DQGLJ DOV MH ZHLQLJ WLMG KHEW RP MH]HOI WH LQIRUPHUHQ� (Q YRRU PLM HHQ
JRHGH�FKHFN�RP�WH�ZHWHQ�RI�LN�GH�UHOHYDQWH�QLHXZVEURQQHQ�LQ�GH�JDWHQ�KRXG��

Ɣ 'LUHFWH FRQWDFWHQ HQ LQGLUHFWH FRQWDFWHQ YLD RUJDQLVDWLHV PDDNW KHW JURV YDQ GH JHUHJLVWUHHUGHQ XLW�
3RVLWLHYH HUYDULQJHQ YDQ JHEUXLNHUV ORNNHQ ]HWWHQ DQGHUHQ DDQ RP RRN JHEUXLN WH PDNHQ YDQ KHW
GLJLWDOH SODWIRUP� *HEUXLNHUV NXQQHQ DQGHUHQ DGYLVHUHQ HQ JHEUXLNHUV�RUJDQLVDWLHV NXQQHQ KXQ
GRHOJURHS XLWQRGLJHQ RP ]LFK DDQ WH PHOGHQ YRRU KHW SODWIRUP� 6RFLDO PHGLD FDPSDJQHV EOHNHQ
JHHQ�JRHGH�PDQLHU�RP�QLHXZH�UHJLVWUDWLHV�DDQ�WH�WUHNNHQ�

Ɣ 0HQWRU�PDWFKLQJ HQ GH RQGHUVWHXQLQJ YDQ KHW SODWIRUP YRRU PHQWRUSURFHVVHQ ZRUGHQ GRRU
PHQWRUHQ�JHEUXLNHUV QXWWLJ JHYRQGHQ� 0HQWRUHQ SODQGHQ HQ VWUXFWXUHHUGHQ KXQ ELMHHQNRPVWHQ RS
KHW�SODWIRUP�HQ�JHEUXLNWHQ�GH�WRROV�RS�KHW�SODWIRUP�WLMGHQV�KXQ�GLJLWDOH�PHQWRULQJVHVVLHV�

Ɣ +HW GLJLWDOH SODWIRUP NDQ HHQ JRHG DDQYXOOHQG LQVWUXPHQW ]LMQ YRRU PHQWRURQGHUVWHXQLQJ ELM
�SHUVRQDO��QHWZRUNLQJ��PDDU�KHW�ZRUGW�QLHW�JH]LHQ�DOV�KHW�HQLJH�LQVWUXPHQW�YRRU�QHWZRUNLQJ�

����8LWGDJLQJHQ�YDQ�KHW�GLJLWDOH�SODWIRUP

Ɣ *HYRHOLJKHLG YDQ GH JHJHYHQV YDQ GH QLHXZNRPHU�JHEUXLNHUV HQ $OJHPHQH 9HURUGHQLQJ
*HJHYHQVEHVFKHUPLQJ �$9*� RI *'35 �*HQHUDO 'DWD 3URWHFWLRQ 5HJXODWLRQ� EHSHUNWHQ GH
QHWZHUNIXQFWLHV YDQ KHW SODWIRUP� 6RPPLJH QLHXZNRPHUV ZDUHQ WHUXJKRXGHQG RP KXQ SHUVRRQOLMNH
JHJHYHQV WH GHOHQ� DDU]HOGHQ RP ]LFK RS KHW SODWIRUP WH UHJLVWUHUHQ HQ YURHJHQ H[SOLFLHW RI KXQ
JHJHYHQV�EHVFKHUPG�ZDUHQ�

Ɣ &RQFXUUHQWLH RS GH GLJLWDOH PDUNW� +HW PHUHQGHHO YDQ GH RQGHUYUDDJGH JHEUXLNHUV QHLJGH HUWRH
JHEUXLN WH PDNHQ YDQ PHHU DOJHPHHQ EHNHQGH FRPPXQLFDWLH� HQ VRFLDOH�PHGLDSODWIRUPV� +LHUXLW

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��
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NDQ ZRUGHQ DIJHOHLG GDW RQV SODWIRUP QLHW NDQ FRQFXUUHUHQ PHW GHUJHOLMNH JURWH SODWIRUPV LQ WHUPHQ
YDQ JHEUXLNVYULHQGHOLMNKHLG� PRELHOH WRHJDQNHOLMNKHLG� HQ]� 'DDURP ZRUGW GH EHULFKWHQIXQFWLH
QXWWLJ HQ DDQYXOOHQG JHYRQGHQ� PDDU ZRUGW GH YRRUNHXU JHJHYHQ DDQ DQGHUH EHULFKWHQSODWIRUPV�
%RYHQGLHQ NXQQHQ SUREOHPHQ PHW HHQ QLHXZ SODWIRUP WLMGHQV GH WHVWIDVH JHEUXLNHUV JHPDNNHOLMN
ZHJOHLGHQ�YDQ�KHW�JHEUXLN�YDQ�KHW�SODWIRUP�

Ɣ 'H DDQZH]LJKHLG�EHWURNNHQKHLG YDQ ZHUNJHYHUV RS KHW GLJLWDOH SODWIRUP LV HHQ XLWGDJLQJ� *HULFKWH
FDPSDJQHV RP ZHUNJHYHUV WH RYHUWXLJHQ YDQ GH ZLQ�ZLQ ]LMQ GXV HHQ PXVW RP KHQ WH RYHUWXLJHQ
YDQ�DDQZH]LJKHLG�RS�KHW�SODWIRUP�

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��



�_ &21&/86,(6

'LW $OO�LQ�RQH �+(5 SURMHFW ZDV HHQ ELM]RQGHUH HUYDULQJ YRRU DOOH SDUWQHUV� 1LHW LQ KHW PLQVW YRRU GH
SURPRWRU GLH ELM DDQYDQJ YDQ KHW SURMHFW HHQ MRQJH Y]Z ZDV� RSJHULFKW GRRU SULOOH PDDU RQGHUQHPHQGH
SROLWLHNH YOXFKWHOLQJHQ� +HW SURMHFW KHHIW KHHO ]HNHU GH ZHUHOG YHUUXLPG� HQ YHUULMNW� YDQ GH WZHH DQGHUH
SDUWQHUV� 8&// HQ 3DSLOLR 3URMHFWV� 2S KHW HLQGH YDQ KHW SURMHFW NLMNHQ ZH WHYUHGHQ QDDU KHW SURFHV HQ GH
RXWSXW� 7HJHOLMN EHVHIIHQGH GDW ZH KLHU LHWV VWDUWWHQ GDW QLHW HLQGLJW PHW GH HLQGGDWXP YDQ KHW SURMHFW�
0DDU PHW HHQ GDQNEDDU JHYRHO YRRU ZDW NRQ JHERUHQ ZRUGHQ� HQ HHQ RQUXVW RPGDW ZH QX ]RYHHO PHHU
XLWGDJLQJHQ ]LHQ GDQ WRHQ ZH VWDUWWHQ� 2QUXVW RP DOOH YUDJHQ GLH QRJ RQEHDQWZRRUG EOLMYHQ� HQ
RSSRUWXQLWHLWHQ�GLH�QRJ�QLHW�GH�WLMG�YRQGHQ�RP�JHÕ[SORUHHUG�WH�ZRUGHQ�

7RFK�NXQQHQ�ZH�DO�HHQ�DDQWDO�FRQFOXVLHV�WUHNNHQ�SHUVSHFWLHYHQ�PHHJHYHQ�

'LJLWDOLVHULQJ�YDQ�LQWHJUDWLH

'H SDQGHPLH KHHIW GH GLJLWDOLVHULQJVSURFHVVHQ LQ DOOH GHOHQ YDQ KHW OHYHQ LQ HHQ VWURRPYHUVQHOOLQJ
JHEUDFKW HQ GH EHKRHIWH DDQ QLHXZH LQVWUXPHQWHQ HQ PHWKRGHQ YHUJURRW� 'LW JHOGW RRN YRRU GH KXLGLJH
LQWHJUDWLHSURFHVVHQ HQ �PRGHOOHQ� $OO�LQ�2QH�+(5 KHHIW GH]H QLHXZH RPJHYLQJ JH]LHQ DOV HHQ NDQV RP GH
OHHPWH RS WH YXOOHQ PHW EHVFKLNEDUH GLJLWDOH LQIRUPDWLH YRRU GH GRHOJURHS� HQ HHQ GLJLWDDO YHUELQGLQJV
�QHWZHUN� PHFKDQLVPH ZHONH EHLGH WHUXJ WH YLQGHQ ]LMQ RS ]RZHO HHQ GLJLWDDO SODWIRUP DOV HHQ DSS� 'H
RQWZLNNHOGH PRGHOOHQ HQ WRROV LQ GH RQH�VWRS�VKRS YDQ GLW SURMHFW NXQQHQ DOV YRRUEHHOG GLHQHQ YRRU
LQWHJUDWLH RQGHUVWHXQHQGH RUJDQLVDWLHV �]RZHO RYHUKHLG DOV VRFLDOH RUJDQLVDWLHV� ELM GH GLJLWDOLVHULQJ YDQ KXQ
SURFHVVHQ�

$DQJH]LHQ QLHXZH GLJLWDOH WRROV HQ LQIRUPDWLH HONH GDJ RQOLQH DOV SDGGHQVWRHOHQ XLW GH JURQG VFKLHWHQ�
ZLQQHQ GH WRHJDQNHOLMNKHLG� NZDOLWHLW� FRQWUROHHUEDDUKHLG HQ JHEUXLNVYULHQGHOLMNKHLG YDQ GH GLJLWDOH WRROV
VWHHGV PHHU DDQ EHODQJ RP JHEUXLNHUV DDQ WH WUHNNHQ� 'H RSORVVLQJHQ PRHWHQ RRN DDQ GH]H YRRUZDDUGHQ
YROGRHQ RP HHQ JURWHUH LPSDFW WH KHEEHQ� +HW SODWIRUP YDQ $OO�LQ�RQH�+(5 NDQ LQ GH]H FRQWH[W QRJ
YHUGHU�ZRUGHQ�YHUEHWHUG�GRRU�PHHU�RQWZLNNHOGH�GLJLWDOH�RSORVVLQJHQ�HQ�KHW�YHUKRJHQ�YDQ�GH�FDSDFLWHLW�

+DQGERHN�YRRU�LQWHJUDWLH�RQGHUVWHXQHUV ��



6SHFLğHNH�DDQSDN�YDQ�GH�LQWHJUDWLH�YDQ�KRRJRSJHOHLGH�YOXFKWHOLQJHQ�DQGHUVWDOLJHQ

9RRUDO YDQXLW KHW JH]LFKWVSXQW YDQ +(5
V LV HU HHQ JURWH EHKRHIWH DDQ HHQ VSHFLğHNH DDQSDN YDQ KXQ
LQWHJUDWLHSURFHV� =LM PRHWHQ YDQDI KHW EHJLQ YDQ KXQ DDQNRPVW EHWHU ZRUGHQ EHJHOHLG HQ HHUGHU WRHJDQJ
NULMJHQ WRW GH MXLVWH HQ YHUDQWZRRUGH LQIRUPDWLH RYHU KHW OHUHQ YDQ WDOHQ� RSOHLGLQJHQ� HQ GH YRRUZDDUGHQ
HQ PRJHOLMNKHGHQ RS GH DUEHLGVPDUNW� ,Q GLW YHUEDQG VSHOHQ RYHUKHLGV� HQ VRFLDOH RUJDQLVDWLHV HHQ
VOHXWHOURO ELM KHW YHUYXOOHQ YDQ GH]H EHKRHIWHQ� ]RDOV KHW RUJDQLVHUHQ YDQ VSHFLğHNH SURJUDPPD
V� KHW
RSOHLGHQ YDQ SHUVRQHHO� KHW WRHZLM]HQ YDQ VSHFLğHN SHUVRQHHO� HQ]� (U ]LMQ UHFHQWH SRVLWLHYH RQWZLNNHOLQJHQ�
]RDOV +2$�ORNHWWHQ LQ VRPPLJH 9'$%�NDQWRUHQ� HQ GLYHUVH LQLWLDWLHYHQ HQ SURMHFWHQ LYP
PHQWRUSURJUDPPD
V�

0HHU�LPSDFW�GRRU�VDPHQZHUNLQJ

$QGHU]LMGV LV HU QRRG DDQ PHHU VDPHQZHUNLQJ WXVVHQ GH]H RUJDQLVDWLHV HQ LQLWLDWLHYHQ RP KHW WH ODWHQ
ZHUNHQ HQ RP HHQ JURWHUH FROOHFWLHYH LPSDFW WH KHEEHQ� +HW $OO�LQ�RQH �+(5 PRGHO HQ GH LQVWUXPHQWHQ
NXQQHQ LQ KHW ELM]RQGHU GRRU GH]H RUJDQLVDWLHV HQ LQLWLDWLHYHQ JHEUXLNW ZRUGHQ� $DQJH]LHQ KHW PRGHO
DIKDQNHOLMN LV YDQ KHW YHUELQGHQ YDQ DOOH DFWRUHQ RS HHQ SODWIRUP� NDQ KHW HFKW HHQ FROOHFWLHYH LPSDFW
FUHÕUHQ ]RGUD KHW GRRU YHHO RUJDQLVDWLHV HQ LQLWLDWLHYHQ ZRUGW JHEUXLNW� (U ]LMQ RS GLW PRPHQW PLVVFKLHQ ZDW
WHFKQLVFKH WHNRUWNRPLQJHQ RP KHW RS JURWHUH VFKDDO WRH WH SDVVHQ� PDDU GLH NXQQHQ PHW ZDW H[WUD
LQVSDQQLQJ�ZRUGHQ�RYHUZRQQHQ�

+HW�EHODQJ�YDQ�NHQQLV�YDQ�GH�ORNDOH�WDDO

%HOJLÕ NHQW GULH RIğFLÕOH WDOHQ� 1HGHUODQGV� )UDQV HQ 'XLWV� 6OHFKWV HHQ NOHLQH PLQGHUKHLG YDQ GH
DXWRFKWRQHQ LV YORW LQ WZHH YDQ GH]H WDOHQ� KHW DDQGHHO GDW YORW GH GULH WDOHQ VSUHHNW LV ELM ZLM]H YDQ VSUHNHQ
ELMQD RS WZHH KDQGHQ WH WHOOHQ� 'HVRQGDQNV VWDDQ GH PHHVWHQ QLHW VWLO ELM GH WDDO� HQ ZRUGW WDDO ZHLQLJ
DDQJHKDDOG DOV SUREOHHP WXVVHQ JHZHVWHQ HQ JHPHHQVFKDSSHQ� (Q GDQ GRH MH HHQ HQTXÓWH HQ KRXG MH
LQWHUYLHZV PHW QLHXZNRPHUV� (Q SORWV GXLGW GH RYHUJURWH PHHUGHUKHLG WDDO DDQ DOV HHQ EHODQJULMN REVWDNHO
WRW�LQWHJUDWLH�HQ�VDPHQOHYHQĽ

=RZHO LQ KHW YRRURQGHU]RHN �OLWHUDWXXUVWXGLH HQ HQTXÓWH�LQWHUYLHZV� DOV LQ GH HQTXÓWH�LQWHUYLHZV L�Y�P�
PHQWRULQJ HQ FXOWXUHOH YHUVFKLOOHQ NZDP KHW NHQQHQ YDQ GH ORNDOH WDDO DOV HHQ KHHO EHODQJULMNH HQ HVVHQWLÕOH
IDFWRU QDDU YRUHQ� 'LW LV QLHW QLHXZ ZDQW GH]H UHVXOWDWHQ ]LMQ LQ RYHUHHQVWHPPLQJ PHW YURHJHUH RQGHU]RHNHQ
HQ EHYUDJLQJHQ� 'DW WDDO HQ FXOWXXU GRRU RQGHU]RHNHUV JHOLQNW ZRUGHQ LV KLHUDDQ ZDDUVFKLMQOLMN QLHW YUHHPG
�6DDULNLYL HW DO� ����� 6FDULQR� ������ %RYHQGLHQ KHE MH WDDO QRGLJ RP MH XLW WH GUXNNHQ� HQ MH YHUVWDDQEDDU WH
PDNHQ�

9RRU QLHXZNRPHUV LV ŁRRN QRJ HHQ H[WUD WDDO OHUHQł YDDN QLHW HYLGHQW� HQ KHW YUDDJW YHHO WLMG HQ HQHUJLH�
7RFK LV KHW LV VOLP RP GH ORNDOH WDDO WH OHUHQ HQ WH EHJULMSHQ� (HQ ZDUPH RSURHS GXV RP KHW WDDORQGHUZLMV
YRRU QLHXZNRPHUV EOLMYHQ WH SURPRWHQ HQ VWHHGV HIIHFWLHYHUH PHWKRGHV HQ LQLWLDWLHYHQ YDQ WDDORQGHUZLMV WH
RQWZLNNHOHQ�

0HW ZLHQV WDDO MH QLHW YORW VSUHHNW RQGHUKRXG MH PLQGHU EDQGHQ HQ EHQ MH PLQGHU EHWURNNHQ� =RDOV ZH PHW
GH %HOJLVFKH JHZHVWHQ HQ JHPHHQVFKDSSHQ GH ODDWVWH GHFHQQLD ]HOI KHEEHQ NXQQHQ HUYDUHQ� WDDO KRXGW MH
LQ�MH�HLJHQ�JHPHHQVFKDS��(Q�YHUNOHLQW�XLWHLQGHOLMN�MH�FRQWH[W�

&XOWXXU��7KH�HOHSKDQW�LQ�WKH�URRP

%HJULMSHQ�KRH�FXOWXXU�RQWVWDDW

'RRUJDDQV� ZDQQHHU ZH RYHU FXOWXXUYHUVFKLOOHQ SUDWHQ KHEEHQ ZH KHW RYHU YHUVFKLOOHQ� HQ HLJHQVFKDSSHQ
YDQ JURHSHQ� &XOWXXU JDDW RRN RP EHODQJHQ HQ ZDDUGHQ� HQ ORNW YDDN HPRWLRQHOH UHDFWLHV XLW� 1LHW
EHJUHSHQ RI QLHW JHYROJG WH ZRUGHQ LQ GH FXOWXXU JHHIW VQHO KHW JHYRHO YDQ GLVFULPLQDWLH HQ QLHW DDQYDDUG
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WH ZRUGHQ� &XOWXXU JDDW HFKWHU RP YHHO PHHU� HQ DOV ZH RRLW ŁRQGDQNV GH YHUVFKLOOHQł FRQVWUXFWLHI ZLOOHQ
VDPHQZHUNHQ HQ VDPHQOHYHQ ]XOOHQ ZH HHQ JURRW GHHO YDQ GH WLMG RQ]H HLJHQ EHODQJHQ HQ JHYRHOHQV
PRHWHQ NXQQHQ SDUNHUHQ HQ RQV ULFKWHQ RS HHQ JH]DPHQOLMN GRHO� =RQGHU RQV]HOI WH YHUORRFKHQHQ� 6FKHLQ
HQ DQGHUH KDOHQ HHQ EHODQJULMN LQ]LFKW L�Y�P� FXOWXXU DDQ� FXOWXXU RQWVWDDW GRRUGDW JURHSHQ VDPHQ OHUHQ
JH]DPHQOLMNH XLWGDJLQJHQ RS WH ORVVHQ �6FKHLQ� ����� .HQW�ௗ.RFKDQௗDQG *UHHQ ����� 1XQH] HW $O�� ������ ,Q
GH RUJDQLVDWLHNXQGH ZHHW PHQ GLW DO ODQJHU� HHQ VWHUN WHDP NRPW HU QLHW GRRU �DOOHHQ� VDPHQ OHXNH GLQJHQ
WH�GRHQ��HHQ�VWHUN�WHDP�LV�KHW�UHVXOWDDW�YDQ�VDPHQ�UHVXOWDWHQ�HQ�VXFFHVVHQ�WH�EHKDOHQ�

$FWLHI�FXOWXUHOH�LQWHOOLJHQWLH�RQWZLNNHOHQ

&XOWXXU LV KHHO FRPSOH[ HQ NHQW YHOH ODJHQ� WHUZLMO LQ EHYUDJLQJHQ VWHHGV GH]HOIGH PHHU RSSHUYODNNLJH HQ
]LFKWEDUH WKHPDłV DDQ ERG NRPHQ� 'DW ZLMVW HURS GDW ZH EOLMYHQ NLMNHQ QDDU YHUVFKLOOHQ ]RQGHU ]H ZHUNHOLMN WH
EHJULMSHQ� (Q ZHUSW GH YUDDJ RS RI GH GLHSHUH ODJHQ YDQ FXOWXXU QLHW H[SOLFLHW PRHWHQ XLWJHGUXNW ZRUGHQ�
(Q LQ GLDORRJ JHEUDFKW� +RH NDQ MH YHUZDFKWHQ GDW LHPDQG UHNHQLQJ NDQ KRXGHQ PHW� RI LQVSHOHQ RS� GH
ORNDOH EHGULMIVFXOWXXU ZDQQHHU GH]H QLHW XLWJHOHJG ZRUGW" &XOWXXU LQ GLDORRJ EUHQJHQ EHWHNHQW RRN GDW ZH
KHW ULVLFR RS FRQĠLFWHQ PRHWHQ WRHODWHQ� HQ GDW ZH PHQVHQ PRHWHQ RSOHLGHQ RP PHW FRQĠLFWHQ RP WH
JDDQ� 'DW HU YRRUEHHOGHQ PRHWHQ NRPHQ GLH DDQWRQHQ GDW FRQĠLFWHQ OHLGHQ WRW PHHU YHUELQGLQJ L�S�Y� WRW
DIVFKHLGLQJ�

&XOWXXU�YHUVFKLOOHQ��RYHUVWLMJHQ�GRRU�]H�WH�HUYDUHQ

&XOWXUHOH LQWHOOLJHQWLH HQ FRPSHWHQWLHV RQWZLNNHOHQ LV JHHQ FRJQLWLHYH RHIHQLQJ� PDDU PRHW LQ GH SUDNWLMN
GRRUOHHIG ZRUGHQ� 0HHU GLYHUVLWHLW RS GH ZHUNYORHU OHLGW DXWRPDWLVFK WRW PHHU FXOWXUHOH HUYDULQJ� PDDU
PRHW ZHO JRHG EHJHOHLG ZRUGHQ RP KHW QLHW WH ODWHQ RQWVSRUHQ� 2RN PHQWRULQJ LV HHQ PRRLH RSSRUWXQLWHLW
RP�FXOWXUHOH�LQWHOOLJHQWLH�WH�RQWZLNNHOHQ�

,QWHJUDWLH�DOV�HHQ�JHGHHOGH�YHUDQWZRRUGHOLMNKHLG

:DQQHHU HHQ PDDWVFKDSSLM GH YHUDQWZRRUGHOLMNKHLG YRRU LQWHJUDWLH RS GH QLHXZNRPHU DIZHQWHOW� ULVNHHUW ]H
ULFKWLQJ DGDSWDWLH WH HYROXHUHQ� =RDOV LQ KRRIGVWXN � UHHGV EHDUJXPHQWHHUG� LV QLHPDQG JHEDDW ELM
DGDSWDWLH� :H KHEEHQ RRN HUYDUHQ GDW LQWHJUDWLH EHPRHLOLMNW ZRUGW ZDQQHHU RUJDQLVDWLHV HQ ZHUNJHYHUV QLHW
RSHQ VWDDQ YRRU VDPHQZHUNLQJ� :H KHEEHQ EHVHIW KRH VWHUN LHPDQG PRHW ]LMQ RP GH HLJHQZDDUGH HQ GH
SHUVRRQOLMNH�GURPHQ�HQ�SDVVLHV��WH�EOLMYHQ�NRHVWHUHQ�ZDQQHHU�KLM�]LM�NHHU�RS�NHHU�DIJHZH]HQ�ZRUGW�

:H KHEEHQ RRN HUYDUHQ GDW VRPPLJHQ QLHXZNRPHUV KRJH� ]HOIV RQUHDOLVWLVFKH� YHUZDFKWLQJHQ YDQ HHQ
JDVWODQG KHEEHQ� GLH 9ODDQGHUHQ QLHW NDQ ZDDUPDNHQ� 2PGDW KHW QLHW LV KRH 9ODDQGHUHQ OHHIW HQ GHQNW� (Q
RRN�9ODDQGHUHQ�HQ�9ODPLQJHQ�KHEEHQ�UHFKW�RS�KXQ�HLJHQZDDUGH��KXQ�GURPHQ�HQ�SDVVLHV�

*HGHHOGH YHUDQWZRRUGHOLMNKHLG LPSOLFHHUW WZHH ULFKWLQJHQ� :DDU ]RZHO GH DXWRFKWRQHQ DOV GH QLHXZNRPHUV
RSHQ VWDDQ RP ZHGHU]LMGV EHJULS WH RQWZLNNHOHQ� 2P VDPHQ DDQ GH WRHNRPVW WH ERXZHQ� 2PGDW FXOWXXU
QHW RQWVWDDW GRRUGDW PHQ VDPHQ XLWGDJLQJHQ DDQJDDW� 0LVVFKLHQ LV GH WLMG ULMS RP KLHURYHU HHQ
FRQVWUXFWLHYH�RSHQ�GLDORRJ�DDQ�WH�JDDQ"

,�Y�P� LQWHJUDWLH QDDU ZHUN LPSOLFHHUW GLW GDW LQ GH WRHNRPVW RRN ZHUNJHYHUV DDQJHVSURNHQ PRHWHQ ZRUGHQ
RP QLHXZNRPHUV DDQ WH ZHUYHQ� 2RN KLHU LV HHQ GLDORRJ QRGLJ� ZDW KHEEHQ ZHUNJHYHUV QRGLJ RP
QLHXZNRPHUV �GXUYHQ�NXQQHQ� DDQ WH ZHUYHQ� (Q ZDW KHEEHQ QLHXZNRPHUV QRGLJ RP ]LFK JRHG WH NXQQHQ
LQWHJUHUHQ�HQ�HHQ�YROGRHQLQJ�JHYHQGH�ORRSEDDQ�XLW�WH�ERXZHQ"

0HQWRULQJ�HQ�SURIHVVLRQHOH�ORRSEDDQFRDFKLQJ��NRVWSULMV�YHUVXV�EDWHQ"

+RH PHHU PHQWRUV ZH ZLOOHQ ZHUYHQ� KRH PHHU ZH HHQ EHURHS ]XOOHQ PRHWHQ GRHQ RS PHQWRUV GLH ]HOI RRN
RQGHUVWHXQLQJ QRGLJ KHEEHQ� :H QRHPGHQ ]H LQ GLW SURMHFW VRPV ŁGH WZHHGH JHQHUDWLH PHQWRUHQł� :DDU
GH HHUVWH JHQHUDWLH YHHO OHGHQ WHOGH GLH YDQ QDWXUH RQGHUQHPHQG� DYRQWXXUOLMN� RSORVVLQJVJHULFKW���� ZDUHQ
HQ QLHW EDQJ YDQ HHQ VSURQJ LQ KHW RQEHNHQGH� RQWPRHWWHQ ZLM YHHO PHQWRUHQ GLH YURHJHQ RP HHQ
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GXLGHOLMN NDGHU� YRRUEHUHLGLQJ HQ RQGHUVWHXQLQJ� 2S ]LFK JHHQ SUREOHHP� PDDU GH WDDN YDQ GH PHQWRULQJ
RUJDQLVDWLH ZRUGW KLHUGRRU ZHO YHHO LQWHQVLHYHU� HQ KHW WUDMHFW SULM]LJHU� -H NDQ GDQ GH YUDDJ VWHOOHQ RI GH
RSEUHQJVW�LPSDFW GH LQYHVWHULQJ ZDDUG LV� :DW LV GH PHHUZDDUGH YDQ PHQWRULQJ" (Q YRRUDO� KRH YHUKRXGW
GH NRVWSULMV YDQ PHQWRULQJ ]LFK WHQ RS]LFKWH YDQ GH NRVWSULMV YDQ HHQ SURIHVVLRQHOH ORRSEDDQFRDFKLQJ"
9RRUDO RPGDW ZH PHUNWHQ GDW GH ORRSEDDQFRDFKLQJ JHZDDUGHHUG ZHUG HQ FRDFKHHV ELM HHQ YROJHQGH VWDS
]HOI�GH�FRDFK�RSQLHXZ�FRQWDFWHUHQ�

:LM GHQNHQ GDW PHQWRULQJ QLHW HQNHO HHQ LQVWUXPHQW LV GDW QLHXZNRPHUV RQGHUVWHXQW ELM KXQ LQWHJUDWLH RS
GH DUEHLGVPDUNW� PDDU RRN ELMGUDDJW DDQ GH FXOWXUHOH LQWHOOLJHQWLH YDQ ]RZHO PHQWRUV DOV PHQWHHV� HQ GH
RQWZLNNHOLQJ YDQ KXQ FXOWXUHOH FRPSHWHQWLHV� :DQQHHU GH]H HIIHFWHQ PHHJHWHOG ZRUGHQ� NULMJ MH HHQ DQGHU
SHUVSHFWLHI�RS�GH�NRVWSULMV��HQ�EHWHNHQLV��YDQ�PHQWRULQJ�
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5()(5(17,(6

'DKOEHUJ 0�� (JHEDUN -�� 9LNPDQ 8OULND�� �� *đOD\ ������� /DERU 0DUNHW ,QWHJUDWLRQ RI /RZ�(GXFDWHG 5HIXJHHV� 5&7 (YLGHQFH IURP DQ
$PELWLRXV�,QWHJUDWLRQ�3URJUDP�LQ�6ZHGHQ�,)1�:RUNLQJ�3DSHU�1R������

(XURSHDQ &RPPLVVLRQ ������� +RZ DUH UHIXJHHV IDULQJ RQ WKH ODERXU PDUNHW LQ (XURSH"� $ ğUVW HYDOXDWLRQ EDVHG RQ WKH ���� (8
/DERXU�)RUFH�6XUYH\�DG�KRF�PRGXOH��:RUNLQJ�3DSHU����,661�����������

+HOEOLQJ� 0�� 	 .ULHVL� +� ������� :K\ FLWL]HQV SUHIHU KLJK� RYHU ORZ�VNLOOHG LPPLJUDQWV� /DERU PDUNHW FRPSHWLWLRQ� ZHOIDUH VWDWH� DQG
GHVHUYLQJQHVV��(XURSHDQ�6RFLRORJLFDO�5HYLHZ������������ŋ����

.DLGD� $�� +RX� )� 	 6WLFN� 0� ������ 7KH ORQJ�WHUP HFRQRPLF LQWHJUDWLRQ RI UHVHWWOHG UHIXJHHV LQ &DQDGD� D FRPSDULVRQ RI 3ULYDWHO\
6SRQVRUHG 5HIXJHHV DQG *RYHUQPHQW�$VVLVWHG 5HIXJHHV� -RXUQDO RI (WKQLF DQG 0LJUDWLRQ 6WXGLHV� ����� ���������� '2,�
���������������;�������������

.HQW��.RFKDQ�DQG�*UHHQ���������&XOWXUDO�LQĠXHQFHV�RQ�PHQWRULQJ�SURJUDPV�DQG�UHODWLRQVKLSV��D�FULWLFDO�UHYLHZ�RI�UHVHDUFK�

/LQGD %DNNHU� -DFR 'DJHYRV 	 *RGIULHG (QJEHUVHQ ������ ([SODLQLQJ WKH UHIXJHH JDS� D ORQJLWXGLQDO VWXG\ RQ ODERXU PDUNHW
SDUWLFLSDWLRQ RI UHIXJHHV LQ WKH 1HWKHUODQGV� -RXUQDO RI (WKQLF DQG 0LJUDWLRQ 6WXGLHV� ������ ���� ����� '2,�
���������������;�������������

0DOKRWUD� 1�� 0DUJDOLW� <�� 	 0R� &� +� ������� (FRQRPLF H[SODQDWLRQV IRU RSSRVLWLRQ WR LPPLJUDWLRQ� 'LVWLQJXLVKLQJ EHWZHHQ
SUHYDOHQFH�DQG�FRQGLWLRQDO�LPSDFW��$PHULFDQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH������������ŋ�����GRL���������DMSV������

0LFKLHOVHQ� -�� :DXWHUV� -�� 'H &X\SHU� 3� ������� +RRJRSJHOHLGH DQGHUVWDOLJHQ PHW HHQ PLJUDWLHDFKWHUJURQG RS GH DUEHLGVPDUNW�
HQNHOH�FLMIHUV�

1XQH]��&��HW�DO���������,QWHUFXOWXUDO�VHQVLWLYLW\�

3HVFKQHU��-����������/DERXU�PDUNHW�SHUIRUPDQFH�RI�UHIXJHHV�LQ�WKH�(8��:RUNLQJ�3DSHU���������(XURSHDQ�8QLRQ��������S�������

3KLOLSS� /�� 0DUF� 3�� /LVD� 6� ������� 'RHV WKH HGXFDWLRQ OHYHO RI UHIXJHHV DIIHFW QDWLYHVł DWWLWXGHV" (XURSHDQ (FRQRPLF 5HYLHZ� ����
��������KWWSV���GRL�RUJ���������M�HXURHFRUHY������������

6DDULNLYL -� 	 9LUWDQHQ� 3� ������� $ONXSHUÃLVNDQVRMHQ NLHOHW MD NXOWWXXULQHQ WLHWR� .XOWWXXULQWXWNLPXV �� ������� �ŋ�� �ŋ�� �,Q (QJOLVK�
,QGLJHQRXV�ODQJXDJHV�DQG�FXOWXUDO�NQRZOHGJH�%\�-DQQH�6DDULNLYL�DQG�3LUMR�.ULVWLLQD�9LUWDQHQ�&XOWXUDO�6WXGLHV�������������Ō����Ō���

6FDULQR� $� ������� $VVHVVLQJ ,QWHUFXOWXUDO &DSDELOLW\ LQ /HDUQLQJ /DQJXDJHV� $ 5HQHZHG 8QGHUVWDQGLQJ RI /DQJXDJH� &XOWXUH� /HDUQLQJ�
DQG�WKH�1DWXUH�RI�$VVHVVPHQW��,Q���7KH�0RGHUQ�/DQJXDJH�-RXUQDO�9RO������1R�����6XPPHU��������SS�����������3XEOLVKHG�%\��:LOH\�

6FKHLQ��(����������2UJDQL]DWLRQDO�FXOWXUH�DQG�OHDGHUVKLS�

9DQ 'RRUHQ� *�� 'H &X\SHU�3� ������� &RQQHFW�:RUN ŋ /HLGUDDG YRRU KHW RS]HWWHQ YDQ HHQ PHQWRULQJSURMHFW QDDU ZHUN YRRU
KRRJJHVFKRROGH�DQGHUVWDOLJH�QLHXZNRPHUV�

9DQGHUPHHUVFKHQ��+���'H�&X\SHU��3����������0HQWRULQJ�QDDU�ZHUN�YRRU�SHUVRQHQ�YDQ�EXLWHQODQGVH�KHUNRPVW�

9DQGHUPHHUVFKHQ� +�� 'H &X\SHU� 3�� 'H %ODQGHU� 5� 	 *URHQH]� 6� ������� .ULWLVFKH VXFFHVIDFWRUHQ LQ KHW DFWLYHULQJVEHOHLG QDDU PHQVHQ
PHW HHQ EXLWHQODQGVH KHUNRPVW� 2QGHU]RHN LQ RSGUDFKW YDQ GH 9ODDPVH PLQLVWHU EHYRHJG YRRU :HUN� LQ KHW NDGHU YDQ KHW
9,21$�RQGHU]RHNVSURJUDPPD��/HXYHQ��+,9$�ŋ�.8�/HXYHQ�

9HUPHHUVFK� /�� 3ROOH\� -�� &RXGHYLOOH� 6�� 7KLHXZ� +� ������� 3URIHVVLRQHHO 1HWZHUNHQ YRRU 0HQVHQ PHW HHQ 0LJUDWLHDFKWHUJURQG� (HQ
SUDNWLMNJHULFKWH JLGV YRRU EHJHOHLGHUV HQ EHOHLGVPDNHUV� (FRQRPLVFK +XLV 2RVWHQGH�
KWWSV���ZZZ�HFRQRPLVFKKXLV�EH�QO�V\VWHP�ğOHV�SUDNWLMNJLGVBSURIHVVLRQHHOBQHWZHUNHQBYRRUBPHQVHQBPHWBHHQBPLJUDWLHDFKWHUJURQG�SGI

<LMÃOÃ� $�� 	 /XRPD 7LLQD� ������ 7KH ,PSRUWDQFH RI (PSOR\PHQW LQ WKH $FFXOWXUDWLRQ 3URFHVV RI :HOO�(GXFDWHG ,UDTLV LQ )LQODQG� $
4XDOLWDWLYH�)ROORZ�XS�6WXG\��5HIXJHH�6XUYH\�4XDUWHUO\��9ROXPH�����,VVXH����3DJHV����ŋ���� KWWSV���GRL�RUJ���������UVT�KG]���
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