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-DQ�3URQN��������ZDV�PLQLVWHU�YRRU�2QWZLNNHOLQJVVDPHQ�
ZHUNLQJ�LQ�GH�NDELQHWWHQ�'HQ�8\O��/XEEHUV�,,,�HQ�.RN�,
HQ�PLQLVWHU�YDQ�9520�LQ�KHW�NDELQHW�.RN�,,��'DDUQDDVW
ZDV� KLM� DGMXQFW�VHFUHWDULVJHQHUDDO� YDQ� GH� 81&7$'�
VSHFLDDO�91�JH]DQW�YRRU�GXXU]DPH�RQWZLNNHOLQJ�HQ�VSH�
FLDDO� 91�JH]DQW� LQ� 6RHGDQ�� -DQ� 3URQN� LV� DOV� HPHULWXV
SURIHVVRU�7KHRU\�DQG�3UDFWLFH�RI�,QWHUQDWLRQDO�'HYHORS�
PHQW�YHUERQGHQ�DDQ�KHW�,QVWLWXWH� IRU�6RFLDO�6WXGLHV� LQ
'HQ�+DDJ��+LM�LV�OLG�YDQ�GH�5DDG�YDQ�$GYLVHXUV�YDQ�GH
:)%1�
�
0LMQ�OHHUPHHVWHU��-DQ�7LQEHUJHQ��ZDV�HHQ�SLRQLHU�RS�KHW
WHUUHLQ� YDQ� GH� LQWHUQDWLRQDOH� RQWZLNNHOLQJVVDPHQZHU�
NLQJ��0DDU�KLM�KLHOG�]LFK�RRN�EH]LJ�PHW�GH�WKHRULH�YDQ�GH
HFRQRPLVFKH�SROLWLHN�LQ�KHW�DOJHPHHQ��YDQ�DUPH�ODQGHQ
LQ�KHW�=XLGHQ�HQ�ULMNH�ODQGHQ�LQ�KHW�1RRUGHQ�YDQ�GH�ZHUHOG�
+LM�KDG�HHQ�JURWH�EHODQJVWHOOLQJ�YRRU�VRFLDOH�YUDDJVWXN�
NHQ��]RDOV�DUPRHGH�HQ�ZHUNORRVKHLG��'H�SROLWLHN�KDG�LQ
GH�FULVLVMDUHQ�QD�GH�EHXUVNUDFK�YDQ������JHHQ�RSORVVLQJ
YRRU� GLH� SUREOHPHQ�� RI� NZDP�PHW� RSORVVLQJHQ� GLH� GH
SUREOHPHQ�YHUJURRWWHQ��7LQEHUJHQ��JHGUHYHQ�GRRU�HWKL�
VFKH�EHJLQVHOHQ�HQ�ZDDUGHQ��PDDU�ZDUV�YDQ�SROLWLHN�LQ
HQJHUH�]LQ��]RFKW�QDDU�ZHWHQVFKDSSHOLMN�WH�RQGHUERXZHQ
RSORVVLQJHQ��'HUJHOLMN�RQGHU]RHN�ZHUG�RRN�GRRU�DQGHUH
HFRQRPHQ�YHUULFKW��PDDU�7LQEHUJHQ�SUREHHUGH�RSORVVLQ�
JHQ�WH�YLQGHQ�GRRU�NZDQWLWDWLHYH�QDWXXUZHWHQVFKDSSHOLM�
NH�PHWKRGHQ�WRH�WH�SDVVHQ�RS�KHW�WHUUHLQ�YDQ�GH�HFRQR�
PLH�� $OV� QDWXXUNXQGLJH�� GLH� ]LFK� KDG� JHVFKRROG� LQ� GH
ZLVNXQGH�HQ�GH�VWDWLVWLHN��JHORRIGH�KLM�GDW�GH�QDWXXUZH�
WHQVFKDSSHOLMNH�PHWKRGH�G©�ZHWHQVFKDSSHOLMNH�PHWKRGH
ELM�XLWVWHN�ZDV��RRN�WRHSDVEDDU�RS�GH�HFRQRPLH��2S�GH
YUDDJ�YDQ�HHQ�LQWHUYLHZHU�RI�GDW�HFKW�ZHO�PRJHOLMN�ZDV�
OXLGGH�]LMQ�DQWZRRUG�EHYHVWLJHQG��Õ-D��GDW�LV�PLVVFKLHQ
MDPPHU�YRRU�GH�HFRQRPLH�DOV�ZHWHQVFKDS��PDDU�QLHW�YRRU
GH�HFRQRPLH�DOV�PDDWVFKDSSHOLMN�YHUVFKLMQVHOÖ�>'H�-RQJ
H�D���������S���@�
*HEUXLNPDNHQG�YDQ�VWDWLVWLVFKH�HQ�ZLVNXQGLJH�WHFKQLH�
NHQ�RQWZLNNHOGH�KLM�HFRQRPLVFKH�PRGHOOHQ��PLQ�RI�PHHU
DOJHPHHQ� JHOGHQGH� V\VWHPDWLVFKH� YHUEDQGHQ� WXVVHQ�
RQGHU� DQGHUH�� HFRQRPLVFKH� JURHL�� LQNRPHQVYHUGHOLQJ�
ZHUNJHOHJHQKHLG��LQYHVWHULQJHQ��KHW�FRQMXQFWXXUYHUORRS�

GH� JHGUDJLQJHQ� YDQ� FRQVXPHQWHQ�� VSDDUGHUV�� EDQNHQ�
RQGHUQHPHUV�� ZHUNQHPHUV� HQ� GH� RYHUKHLG�� =R� ZHUG
7LQEHUJHQ�GH�JURQGOHJJHU�YDQ�HHQ�QLHXZH�GLVFLSOLQH��GH
HFRQRPHWULH�
9RRU�GLW�ZHWHQVFKDSSHOLMN�RQGHU]RHN� LQ�GH� MDUHQ�GHUWLJ
RQWYLQJ� KLM� GHUWLJ� MDDU� ODWHU�� LQ� ������ VDPHQ� PHW� GH
1RRUVH�HFRQRRP�5DJQDU�)ULVFK��GH�HHUVWH�1REHOSULMV�YRRU
GH�HFRQRPLH��,QPLGGHOV�KDG�KLM�]LMQ�RQGHU]RHN�YHUOHJG
QDDU� YUDDJVWXNNHQ�YDQ�HFRQRPLVFKH�SROLWLHN�GLH�� ]RDOV
KHW�FRQMXQFWXXUYHUORRS��QLHW�]R]HHU�HHQ�F\FOLVFK�NDUDNWHU
GURHJHQ��PDDU�WH�PDNHQ�KDGGHQ�PHW�GH�VWUXFWXXU�YDQ�GH
QDRRUORJVH�HFRQRPLH«Q�HQ�RRN�PHW�LQWHUQDWLRQDOH�HFRQR�
PLVFKH� SURFHVVHQ�� +RH� NDQ� HHQ� EOLMYHQG� HYHQZLFKWLJH
FRPELQDWLH�YDQ�HFRQRPLVFKH�JURHL��ZHUNJHOHJHQKHLG�HQ
LQNRPHQVYHUGHOLQJ�ZRUGHQ�YHUZH]HQOLMNW"�+RH�GLHQW�KHW
RQGHUZLMV�GDDURS�WH�ZRUGHQ�DIJHVWHPG"�:HONH�WHFKQROR�
JLH�]RX�GDDUWRH�PRHWHQ�ZRUGHQ�EHYRUGHUG"�+LM�ZDV�GH
DDQJHZH]HQ�SHUVRRQ�RP�GH�HHUVWH�GLUHFWHXU�WH�ZRUGHQ
YDQ�KHW�QD�GH�RRUORJ�RSJHULFKWH�&HQWUDDO�3ODQEXUHDX��GDW
WRW�WDDN�KDG�GHUJHOLMNH�YHUEDQGHQ�QDGHU�WH�RQGHU]RHNHQ
HQ�RS�EDVLV�GDDUYDQ�GH�UHJHULQJ�WH�DGYLVHUHQ�RYHU�KHW
HFRQRPLVFKH�EHOHLG�
,Q� GH� MDUHQ� YLMIWLJ� YHUSODDWVWH� 7LQEHUJHQ� ]LMQ� DDQGDFKW
QDDU� YUDDJVWXNNHQ� YDQ� LQWHUQDWLRQDOH� VDPHQZHUNLQJ�
]RDOV�GLH�ELQQHQ�(XURSD�HQ�GLH�WXVVHQ�ULMNHUH�ODQGHQ�LQ
KHW� 1RRUGHQ� HQ� DUPHUH� ODQGHQ� LQ� KHW� =XLGHQ� YDQ� GH
ZHUHOG��:HON�EHOHLG�]RXGHQ�ODQGHQ�VDPHQ�PRHWHQ�YRHUHQ
RP�SUREOHPHQ�KHW�KRRIG�WH�ELHGHQ�ZDDU�]LM�JH]DPHQOLMN
PHH�WH�PDNHQ�KDGGHQ"�+LM�ZHUG�KRRJOHUDDU�LQ�5RWWHUGDP
HQ� DGYLVHXU� YDQ� GH� 9HUHQLJGH� 1DWLHV�� 7HUZLMO� KLM� ]LFK
YRRUDIJDDQG�GH�7ZHHGH�:HUHOGRRUORJ�]RFKW�QDDU�RSORV�
VLQJHQ�YDQ�KHW�VRFLDOH�YUDDJVWXN�YDQ�GH�FULVLVZHUNORRV�
KHLG� LQ�KHW�:HVWHQ��ULFKWWH�KLM�QX�]LMQ�DDQGDFKW�RS�KHW
JURRWVWH�VRFLDOH�YUDDJVWXN�QD�GH�7ZHHGH�:HUHOGRRUORJ�
GH�DUPRHGH�LQ�RQWZLNNHOLQJVODQGHQ��'DW�SUREHHUGH�KLM�WH
DQDO\VHUHQ�PHW�VRRUWJHOLMNH�PRGHOOHQ�HQ�WHFKQLHNHQ�DOV
GHVWLMGV�
7RHQ�7LQEHUJHQ�GH�1REHOSULMV�NUHHJ�PDDNWH� LN�GHHO�XLW
YDQ�KHW�GRRU�KHP�JHOHLGH�WHDP�YDQ�ZHWHQVFKDSSHOLMNH
RQGHU]RHNHUV��,N�ZLVW�GDW�GH�WRHNHQQLQJ�YDQ�GH�SULMV�KHP
YHHO�JHQRHJHQ�GHHG��PDDU�GDW�KLM�GH]H�HLJHQOLMN�OLHYHU�]RX
KHEEHQ�RQWYDQJHQ�YRRU�]LMQ�RQGHU]RHN�RS�KHW�WHUUHLQ�YDQ
KHW� RQWZLNNHOLQJVEHOHLG��'H� YUDDJVWXNNHQ�GLH� GDDUPHH
VDPHQKLQJHQ�ZDUHQ�DFWXHOHU�JHZRUGHQ�HQ�GH�PRGHOOHQ
HQ� WHFKQLHNHQ� ZDUHQ� LQPLGGHOV� YHUGHU� RQWZLNNHOG� HQ
YHUEHWHUG�
,Q�HQNHOH�ELMHHQNRPVWHQ�WHU�JHOHJHQKHLG�YDQ�GH�YLMIWLJVWH
YHUMDDUGDJ� YDQ� GH� 1REHOSULMV� HFRQRPLH� NHNHQ� ZHWHQ�
VFKDSSHUV�HQ�EHOHLGVPDNHUV�WHUXJ�HQ�VWHOGHQ�]LM�GH�YUDDJ
DDQ� GH� RUGH� LQ� KRHYHUUH� KHW� ZHUN� YDQ� 7LQEHUJHQ� RRN
YDQGDDJ� QRJ� EHWHNHQLV� KHHIW�� ,N� KDG� LQ� YRRUDIJDDQGH
MDUHQ�HQNHOH�DUWLNHOHQ�JHVFKUHYHQ�ZDDULQ�LN�RS�GLH�YUDDJ
ZDV�LQJHJDDQ��0LMQ�LQYDOVKRHN�ZDV�GLH�YDQ�HHQ�HFRQRRP
HQ�SROLWLFXV��0DDU�HHQ�KDOYH�HHXZ�QD�GH�WRHNHQQLQJ�YDQ
GH�HHUVWH�1REHOSULMV�LQ�GH�HFRQRPLVFKH�ZHWHQVFKDS�VWDDW
GH� UHOHYDQWLH� YDQ�GLH�ZHWHQVFKDS� ]HOI� WHU� GLVFXVVLH� HQ
ZRUGHQ� HU� YUDDJWHNHQV� JH]HW� DFKWHU� GH� UHOHYDQWLH� YDQ
ZHWHQVFKDS� DOV� ]RGDQLJ��:HWHQVFKDSVEHRHIHQLQJ� ZHUG
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RRN�UHHGV�LQ������NULWLVFK�EHQDGHUG��PDDU�WRHQ�EHWURI�GH
NULWLHN�YRRUDO�SROLWLHNH�HQ�FRPPHUFL«OH�EHODQJHQ�GLH�HHQ
URO�VSHHOGHQ�ELM�EHVOLVVLQJHQ�ZHON�RQGHU]RHN�]RX�ZRUGHQ
YHUULFKW�HQ�KRH�GH�UHVXOWDWHQ�]RXGHQ�ZRUGHQ�WRHJHSDVW�
'H�KXLGLJH�NULWLHN�JDDW�YHUGHU�HQ�JHOGW�GH�EHWURXZEDDU�
KHLG�HQ�WRHSDVEDDUKHLG�YDQ�ZHWHQVFKDSSHOLMNH�EHYLQGLQ�
JHQ�]HOI�
�
�
'H� QRUPDWLHYH� EHQDGHULQJ� YDQ� ZHWHQVFKDS� HQ
EHOHLG
+HHIW�7LQEHUJHQ�RQV�GDDURYHU�YDQGDDJ�QRJ�LHWV�WH�]HJJHQ"
,N�JHORRI�GDW�KHW�DQWZRRUG�RS�GLH�YUDDJ�JHYRQGHQ�NDQ
ZRUGHQ�LQ�GH�GRRU�7LQEHUJHQ�JHSUHVHQWHHUGH�V\VWHPDWLHN
YDQ�GH�UHODWLH�WXVVHQ�RQGHU]RHN�HQ�EHOHLG�HQ�LQ�GH�H[SOL�
FLHWH�QRUPHULQJ�YDQ�EHLGH�
'RRUJDDQV� ZRUGHQ� DDQ� 7LQEHUJHQ� WZHH� YHUVFKLOOHQGH
QRUPEHSDOLQJHQ�WRHJHVFKUHYHQ��7HQ�HHUVWH��GH�]RJHKH�
WHQ�7LQEHUJHQUHJHO��GLH�LQKRXGW�GDW�KHW�DDQWDO�LQVWUXPHQ�
WHQ�YDQ�HFRQRPLVFKH�SROLWLHN�WHQ�PLQVWH�JHOLMN�PRHW�]LMQ
DDQ�GH�WH�EHUHLNHQ�GRHOVWHOOLQJHQ��2P�WZHH�GRHOVWHOOLQJHQ
WHJHOLMNHUWLMG�WH�EHUHLNHQ�NDQ�QLHW�PHW�VOHFKWV�©©Q�HQNHO
LQVWUXPHQW� ZRUGHQ� YROVWDDQ�� 'DDUYRRU� GLHQW� PHQ� HU
WHQPLQVWH� WZHH� WH� KDQWHUHQ�� HQ]RYRRUW�� 'LH� UHJHO� NDQ
HHQYRXGLJ�ZRUGHQ�DIJHOHLG�XLW�GH�FRQVWUXFWLH�YDQ�HFRQR�
PLVFKH�PRGHOOHQ�
'H� WZHHGH� QRUP� LV� GH� EHNHQGH� GRHOVWHOOLQJ� YRRU� GH
KRRJWH�YDQ�GH�RQWZLNNHOLQJVKXOS�� WHQPLQVWH������YDQ
KHW�QDWLRQDOH�LQNRPHQ��'DW�SHUFHQWDJH�YORHLGH�YRRUW�XLW
EHUHNHQLQJHQ�RS�EDVLV�YDQ�HHQ�ZHUHOGPRGHO��'H]H�ZHUGHQ
DDQ�KHW�HLQG�YDQ�GH�MDUHQ�YLMIWLJ�YDQ�GH�YRULJH�HHXZ�LQ
KHW�NDGHU�YDQ�GH�9HUHQLJGH�1DWLHV�YHUULFKW�GRRU�HHQ�JURHS
YDQ�H[SHUWV�RQGHU�OHLGLQJ�YDQ�7LQEHUJHQ��'LH�QRUP�ZHUG
YDVWJHOHJG�LQ�UHVROXWLHV�YDQ�GH�9HUHQLJGH�1DWLHV�HQ�YRUPW
QRJ�VWHHGV�GH�PDDWVWDI�ZDDUDDQ�GH�ELMGUDJH�YDQ�KXOSJH�
YHQGH�ODQGHQ�ZRUGW�JHLMNW��+HW�LV�GXV�HHQ�SROLWLHNH�QRUP
JHZRUGHQ��HHQ�HWKLVFK�LPSHUDWLHI��PDDU�QLHW�JHNR]HQ�RS
JURQG� YDQ� RYHUZHJLQJHQ� YDQ� OLHIGDGLJKHLG� RI� HPRWLH�
PDDU�YRRUWYORHLHQG�XLW�UDWLRQHOH�FDOFXODWLH��ZHON�GHHO�YDQ
KHW�LQNRPHQ�YDQ�ULMNHUH�ODQGHQ�GLHQW�YDQ�MDDU�RS�MDDU�DDQ
DUPHUH�ODQGHQ�WH�ZRUGHQ�RYHUJHGUDJHQ�RP�KHQ�LQ�VWDDW
WH� VWHOOHQ� HHQ� KRJHUH� JURHL� WH� YHUZH]HQOLMNHQ� GDQ� GH
HHUVWJHQRHPGH�JURHS��]RGDW�GH�NORRI�WXVVHQ�EHLGH�NDQ
ZRUGHQ�YHUNOHLQG�
'H� 7LQEHUJHQUHJHO� HQ� GH� ����� KXOSGRHOVWHOOLQJ� ]LMQ
YRRUEHHOGHQ�YDQ�GH�GRRU�7LQEHUJHQ�JHKDQWHHUGH�QRUPD�
WLHYH� EHQDGHULQJ� YDQ� ZHWHQVFKDS� HQ� SROLWLHN�� :LH� GLH
EHQDGHULQJ�RQWOHHGW�RQWZDDUW�]HYHQ�VWDSSHQ�
7HQ�HHUVWH��7LQEHUJHQ�SODFKW�HHQ�RQGHUVFKHLG�WH�PDNHQ
WXVVHQ�HHQ�SRVLWLHYH�HQ�HHQ�QRUPDWLHYH�EHQDGHULQJ�YDQ
KHW�EHOHLG��%LM�HHQ�SRVLWLHYH��ZHWHQVFKDSSHOLMNH��EHQDGH�
ULQJ�JDDW�KHW�RP�HHQ�DQDO\VH�YDQ�IHLWHOLMNH�RQWZLNNHOLQ�
JHQ��JHYROJG�GRRU�HHQ�YRRUVSHOOLQJ��GRRUJDDQV�RS�NRUWH
WHUPLMQ��ZDDULQ�YHHO�RPJHYLQJVIDFWRUHQ�KHW]HOIGH�EOLMYHQ�
ZDW� NDQ� HU� LQ� ]RÓQ� VLWXDWLH� JHEHXUHQ"� 'H� QRUPDWLHYH
EHQDGHULQJ�UHLNW�YHUGHU��ZDW�ZLOOHQ�ZH�EHUHLNHQ��]RQGHU
HU�WHYRUHQ�]HNHU�YDQ�WH�]LMQ�GDW�GLW�LQGHUGDDG�PRJHOLMN�LV"
'DDUELM� JDDW� KHW� RP� HHQ� SODQPDWLJ� EHOHLG� RS� ODQJHUH
WHUPLMQ��ZDDULQ�GH�RPJHYLQJVIDFWRUHQ�QLHW�PHHU�KHW]HOI�
GH�]LMQ�RI��GHVJHZHQVW��JHZLM]LJG�NXQQHQ�ZRUGHQ�
:LO�PHQ�GDW�JRHG�NXQQHQ�DQDO\VHUHQ��GDQ�LV�KHW�QRGLJ

DOOH�VDPHQKDQJHQ�LQ�RJHQVFKRXZ�WH�QHPHQ��'LH�NDQ�PHQ�
]RDOV�KLHUERYHQ�DDQJHJHYHQ��LOOXVWUHUHQ�PHW�EHKXOS�YDQ
PRGHOOHQ��(FKWHU��7LQEHUJHQ��GH�JURQGOHJJHU�YDQ�HFRQR�
PHWULVFKH�PRGHOOHQ��ULHS�HUWRH�RS�PRGHOOHQ�QLHW�WRW�PRGH
WH�YHUKHIIHQ��=R�ZDDUVFKXZGH�KLM�LQ�]LMQ�WRHVSUDDN�ELM�KHW
LQ�RQWYDQJVW�QHPHQ�YDQ�GH�1REHOSULMV��*RHWKH�FLWHUHQG�
XLW�GH�7RYHQDDUVOHHUOLQJ��'LH�LFK�ULHI�GLH�*HLVWHU�ZHUG��LFK
QXQ�QLFKW�ORV��>Ò7KH�JKRVWV�,�FDOOHG�,�FDQÓW�JHW�ULG�RI�QRZÓ��
>7LQEHUJHQ��������S�����@��:HWHQVFKDSVEHRHIHQLQJ�ZDV
YRRU�7LQEHUJHQ�JHHQ�NZHVWLH�YDQ� OÓDUW�SRXU� OÓDUW��PDDU
PRHW�HHQ�PDDWVFKDSSHOLMN�GRHO�GLHQHQ��'LH�NHX]H�LV�GH
WZHHGH�VWDS�LQ�7LQEHUJHQV�EHQDGHULQJ�YDQ�RQGHU]RHN�HQ
EHOHLG��RQGHU]RHN�PRHVW�RSHUDWLRQHHO�]LMQ��'DW�EHWHNHQ�
GH�GDW�PHQ�HU�ELM�KHW�EHWUHGHQ�YDQ�HHQ�QLHXZ�RQGHU]RHNV�
YHOG�YHUVWDQGLJ�DDQ�GRHW�ELM�KHW� VWHOOHQ�YDQ�GH�RQGHU�
]RHNVYUDDJ� WH�NLH]HQ�YRRU�SUREOHPHQ�ZDDUYRRU�ELQQHQ
HHQ�WLMGVEHVWHN�YDQ��� ����MDDU�HHQ��EHJLQ�YDQ�HHQ��RS�
ORVVLQJ� ]RX� NXQQHQ�ZRUGHQ� JHYRQGHQ�� ,Q� ]LMQ� FROOHJHV
PDDNWH�7LQEHUJHQ�RQV�GXLGHOLMN�GDW�KHW�HU�RP�JLQJ�QDWL�
RQDOH�HQ�LQWHUQDWLRQDOH�VRFLDOH�KRRIGSUREOHPHQ�WH�NLH]HQ
DOV�YHOG�YDQ�RQGHU]RHN�HQ�EHOHLGVDGYLVHULQJ��+LM�DGYLVHHU�
GH�RQV��Õ+RXG�MH�EH]LJ�PHW�GH�JURWH�SUREOHPHQ�GLH�QRJ
RQYROGRHQGH�]LMQ�RQGHU]RFKW��ODDW�VWDDQ�RSJHORVW��:DFKW
QLHW�WRW�GH�WKHRULH�YROPDDNW�LV�HQ�DOOH�GDWD�EHVFKLNEDDU
]LMQ�Ö�,Q�GLH�ZHUNZLM]H�JLQJ�KLM�DQGHUHQ�YRRU��LHGHUH�NHHU
HHQ�VWDS�YHUGHU��EUHGHU� LQ�SODDWV�YDQ�GLHSHU�� HQ�DOWLMG
RSORVVLQJVJHULFKW��7LQEHUJHQV�PRWWR�]RX�NXQQHQ�ZRUGHQ
VDPHQJHYDW�DOV��RQGHUNHQ�GH�SULRULWHLW��HUNHQ�GH�XUJHQ�
WLH�HQ�PDDN�KDDVW�
�
:DDUGHQ
2P�HFRQRPLVFKH�HQ�VRFLDOH�SUREOHPHQ�WH�NXQQHQ�DDQ�
SDNNHQ�PRHWHQ�DOOH� VDPHQKDQJHQ�ZHO�YROOHGLJ�ZRUGHQ
RQGHUNHQG��RRN�GH�VDPHQKDQJ�WXVVHQ�GRHOVWHOOLQJHQ�HQ
LQVWUXPHQWHQ��PHW�HQ�WXVVHQ�HONDDU��RS�PDFUR���PLFUR�
HQ� VHFWRUQLYHDX�� LQWHJUDDO�� :DQQHU� PHQ� EHODQJULMNH
IDFWRUHQ�QLHW�LQ�GH�EHVFKRXZLQJ�EHWUHNW��KHHIW�GH�XLWNRPVW
YDQ�GH�DQDO\VH�VOHFKWV�EHSHUNWH�EHWHNHQLV��0DDU�RP�GH
HUQVW�YDQ�GLH�SUREOHPHQ�WH�NXQQHQ�LQVFKDWWHQ��GH�VDPHQ�
KDQJHQ�WH�NXQQHQ� LQWHUSUHWHUHQ�HQ�GH�MXLVWH�NHX]HV�WH
PDNHQ��GLHQW�PHQ�HHUVW�GH�ZDDUGHQ�WH�H[SOLFLWHUHQ�ZDDU
PHQ�YDQXLW�ZLO�JDDQ��'DW�LV�GH�GHUGH�VWDS�
7LQEHUJHQ� IRUPXOHHUGH�JHHQ�SROLWLHNH�YRRUVWHOOHQ� LQ�GH
HQJHUH�]LQ�YDQ�KHW�ZRRUG��PDDU�WKHRUHWLVFK�JHIXQGHHUGH
VXJJHVWLHV�KRH�HHQ�RSWLPDOH�VLWXDWLH�]RX�NXQQHQ�ZRUGHQ
EHUHLNW��(HQ�RSWLPXP�ZHUG�GRRU�7LQEHUJHQ�RPVFKUHYHQ
DOV�ÒKHW�EHVW�PRJHOLMNHÓ��JHJHYHQ�YRRUDI�JHNR]HQ�ZDDUGHQ
�]RDOV�YULMKHLG��JHOLMNKHLG��UHFKWYDDUGLJKHLG��HQ�JHJHYHQ
QDXZNHXULJ�RPVFKUHYHQ�GRHOHLQGHQ�GLH�PHQ�ZHQVWH�WH
EHUHLNHQ��]RDOV�YROOHGLJH�ZHUNJHOHJHQKHLG��JHULQJH�LQIOD�
WLH��KRJH�JURHL��GDQ�ZHO�HHQ�UHGHOLMNH�LQNRPHQVYHUGHOLQJ��
'H�ZDDUGHQ�HQ�GRHOHLQGHQ��]R�VWHOGH�7LQEHUJHQ��YORHLHQ
]HOI� QLHW� YRRUW� XLW� HHQ� DQDO\VH�� PDDU� JDDQ� GDDUDDQ
YRRUDI��=LM�]LMQ�H[RJHHQ��SROLWLHN�EHSDDOG��OLHIVW�GHPRFUD�
WLVFK��PHW�PHGH]HJJHQVFKDS�YDQ�DOOH�PHQVHQ�GLH�WRW�GH
GHVEHWUHIIHQGH�VDPHQOHYLQJ�EHKRUHQ��0DDU�DOV�]LM�HHQ�
PDDO� ]LMQ� YDVWJHVWHOG�� LV� KHW�PRJHOLMN� WH� EHSDOHQ�ZHON
EHOHLG�RQGHU�EHSDDOGH�RPVWDQGLJKHGHQ�KHW�EHVWH�JHYRHUG
NDQ�ZRUGHQ�RP�PHW�LQDFKWQHPLQJ�YDQ�GLH�ZDDUGHQ�EH�
SDDOGH�GRHOVWHOOLQJHQ�WH�EHUHLNHQ��2RN�NDQ�GDQ�ZRUGHQ
YDVWJHVWHOG�ELQQHQ�ZHON�V\VWHHP�YDQ�EHVOXLWYRUPLQJ�GDW
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EHOHLG� KHW� EHVWH� NDQ� ZRUGHQ� XLWJHYRHUG�� 'DW� QRHPGH
7LQEHUJHQ� GH� RSWLPDOH� RUJDQLVDWLH� YDQ� KHW� SURFHV� YDQ
EHVOXLWYRUPLQJ��RI�GH�RSWLPDOH�RUGHQLQJ�YDQ�GH�EHVOLVVLQ�
JHQ��NRUWRP��GH�RSWLPDOH�RUGH��*DDW�KHW�RP�EHVOLVVLQJHQ
RS� HFRQRPLVFK� WHUUHLQ� GDQ� NDQ� PHQ� VSUHNHQ� RYHU� GH
RSWLPDOH�HFRQRPLVFKH�RUGH��*DDW�KHW�RP�LQWHUQDWLRQDOH
�HFRQRPLVFKH��SURFHVVHQ��GDQ�OLJW�KHW�YRRU�GH�KDQG�RP
WH�VSUHNHQ�RYHU�GH�LQWHUQDWLRQDOH��HFRQRPLVFKH��RUGH�
�
*HOLMNH�UHFKWHQ
(HQ�HQ�DQGHU� LV� ]RZHO� QDWLRQDDO� DOV� LQWHUQDWLRQDDO� YDQ
WRHSDVVLQJ�� $OV� GLUHFWHXU� YDQ� KHW� &HQWUDDO� 3ODQEXUHDX
VWHOGH�7LQEHUJHQ�YDVW�GDW�RS�QDWLRQDDO�QLYHDX�RS�EDVLV
YDQ�GH�GRRU�GH�SROLWLHN�DDQJHUHLNWH�EHOHLGVGRHOVWHOOLQJHQ
HQ� YRRUNHXUHQ�� JHVWUHHIG� ]RX�PRHWHQ�ZRUGHQ� QDDU� GH
KRRJVWH� YRONVZHOYDDUW��� ,QWHUQDWLRQDOH� GRHOVWHOOLQJHQ
ZHUGHQ� EHVFKUHYHQ� LQ� GH� EDVLVGRFXPHQWHQ� YRRU� GH
6WUDWHJLH«Q�YRRU�KHW�(HUVWH�HQ�7ZHHGH�2QWZLNNHOLQJVGH�
FHQQLXP� YDQ� GH� 9HUHQLJGH� 1DWLHV� ����������� HQ
����������� GLH� RQGHU� OHLGLQJ� YDQ� 7LQEHUJHQ� ZHUGHQ
RQWZRUSHQ��GH�KRRJVW�PRJHOLMNH�ZHUHOGZHOYDDUW��PHW�DOV
DIJHOHLGH�GRHOVWHOOLQJHQ��LQ�RQGHUOLQJH�VDPHQKDQJ�
��(FRQRPLVFKH�JURHL
��9HUPLQGHULQJ�YDQ�GH�LQWHUQDWLRQDOH�RQJHOLMNKHLG�WXVVHQ
ODQGHQ��GH�NORRI�
��9HUKRJLQJ�YDQ�KHW�LQNRPHQ
��9HUKRJLQJ�YDQ�GH�ZHUNJHOHJHQKHLG�
��9HUNOHLQLQJ�YDQ�GH�DUPRHGH
��9HUPLQGHULQJ�YDQ�GH�RQJHOLMNKHLG�ELQQHQ�ODQGHQ
��9HUKRJLQJ�YDQ�KHW�RQGHUZLMVQLYHDX
��9HUEHWHULQJ�YDQ�GH�JH]RQGKHLG
��9HUPLQGHULQJ�YDQ�GH�KRQJHU
,Q�GH�VWUDWHJLH�ZHUG�GXV�EHZXVW�QLHW�DOOHHQ�JHNR]HQ�YRRU
HFRQRPLVFKH� JURHL�� PDDU� YRRU� HHQ� EUHGH� GRHOVWHOOLQJ�
*HHQ�YDQ�GH�DI]RQGHUOLMNH�GRHOVWHOOLQJHQ�ZHUG�YHUDEVR�
OXWHHUG�� ]H� PRHVWHQ� DDQ� HONDDU� GLHQVWEDDU� ]LMQ�� :HO
ZHUGHQ�SULRULWHLWHQ�JHVWHOG��=R�ZHUG�GH�VWUDWHJLH�YRRU�KHW
(HUVWH�2QWZLNNHOLQJVGHFHQQLXP�WRHJHVSLWVW�RS�GH�MRQJH�
UHQ��GH�JHQHUDWLH�YDQ�GH� WRHNRPVW��ZDDUELM�GH�QDGUXN
ZHUG�JHOHJG�RS�GH�EHVWULMGLQJ�YDQ�GH�MHXJGZHUNORRVKHLG
HQ�GH�WRHJDQJ�WRW�RQGHUZLMV��8LWGUXNNHOLMN�ZHUG�YDVWJH�
VWHOG�GDW�GLW�DOOHV�QLHW�DOOHHQ�PHW�ELQQHQODQGVH�LQVWUXPHQ�
WHQ�NRQ�ZRUGHQ�YHUZH]HQOLMNW��'H�VWUDWHJLH�VWUHNWH�]LFK
RRN�XLW�WRW�GH�WHUUHLQHQ�YDQ�LQWHUQDWLRQDOH�KDQGHO�HQ�IL�
QDQFL«Q�
'H�JHNR]HQ�PHWKRGLHN�LV�ORJLVFK�HQ�VLPSHO��HLJHQOLMN�HUJ
YRRU�GH�KDQG�OLJJHQG��'H�YROJRUGH�GHU�GLQJHQ�LV�UDWLRQHHO�
JHREMHFWLYHHUG��QD�HHQ�VXEMHFWLHYH�NHX]H�YDQ�ZDDUGHQ
HQ�DVSLUDWLHV��0DDU�LQ�GH�SUDNWLMN�VSUHHNW�HHQ�HQ�DQGHU
QLHW�YDQ]HOI��)DFWRUHQ�DOV� LGHRORJLH��PDFKW�HQ�ZLOOHNHXU
YHUVWRUHQ� GH� V\VWHPDWLHN�� =R� NDQ� HHQ� LGHRORJLVFKH
YRRUNHXU�YRRU�HHQ�EHSDDOGH�RUGHQLQJ�YRRUDIJDDQ�DDQ�GH
YDVWVWHOOLQJ�YDQ�ZDDUGHQ�HQ�GRHOHLQGHQ��'H�NHX]H�YDQ
EHOHLGVLQVWUXPHQWHQ�NDQ�KDDNV�VWDDQ�RS�]RZHO�ZDDUGHQ
DOV�GRHOHLQGHQ��&RQFHQWUDWLH�YDQ�PDFKW�NDQ�UHVXOWHUHQ�LQ
HHQ� HHQ]LMGLJH� NHX]H� YDQ� EHOHLGVXLWJDQJVSXQWHQ� �GH
ZDDUGHQ�HQ�GRHOHLQGHQ��HQ�LQ�HHQ�RUGHQLQJ�GLH�JHHQ�UHFKW
GRHW� DDQ� GH� DVSLUDWLHV� YDQ� YHOHQ�� 'DW� DOOHV� NDQ� ]LFK
YRRUGRHQ�]RZHO�ELQQHQ�HHQ�QDWLRQDOH�VDPHQOHYLQJ��DOV�LQ
KHW� NDGHU� YDQ� GH� LQWHUQDWLRQDOH� JHPHHQVFKDS�� %LQQHQ
DI]RQGHUOLMNH�QDWLHV�ZDV�GLW�ELMQD�DOWLMG�HHQ�NZHVWLH�YDQ

VWULMG��GLH�JHOHLGHOLMN�WRW�HHQ�EHWHU�HYHQZLFKW�OHLGGH��'DW
]RX�DOV�RQWZLNNHOLQJ�RI�YRRUXLWJDQJ�NXQQHQ�ZRUGHQ�EH�
VFKRXZG��0DDU�GLH�EOHHI�JHNHQPHUNW�GRRU�FRQIOLFWHQ�HQ
EHODQJHQWHJHQVWHOOLQJHQ�GLH�KHW�HYHQZLFKW�WXVVHQ�ZDDU�
GHQ��GRHOHLQGHQ�HQ�EHOHLG�GUHLJGHQ�WH�YHUVWRUHQ��WHQ]LM
GH�JHNR]HQ�RUGHQLQJ�GDW�YRRUNZDP��,Q�GH�LQWHUQDWLRQDOH
VDPHQOHYLQJ� ZDV� GLH� RUGHQLQJ� WRW� KHW� PLGGHQ� YDQ� GH
YRULJH� HHXZ� DIZH]LJ�� ZDDUGRRU� PDFKW�� LGHRORJLH� HQ
VXEMHFWLYLVPH�NRQGHQ�EOLMYHQ�GRPLQHUHQ��FRQIOLFWHQ�KHU�
KDDOGHOLMN�LQ�RRUORJ�HQ�JHZHOG�NRQGHQ�XLWPRQGHQ�HQ�JURWH
JURHSHQ�YDQ�GH�ZHUHOGEHYRONLQJ�EXLWHQ�VSHO�EOHYHQ�VWDDQ�
9RRU�GH�ZHUHOGVDPHQOHYLQJ�DOV�JHKHHO�NOHPW�GLW�ODDWVWH
QRJ� PHHU� GDQ� YRRU� VDPHQOHYLQJHQ� YDQ� DI]RQGHUOLMNH
ODQGHQ��'DDURP�PRJHQ��DOGXV�7LQEHUJHQ��GH�EHJLQVHOHQ
YDQ�GRHOWUHIIHQGKHLG�HQ�VROLGDULWHLW��HIILFLHQF\�HQ�HTXLW\�
GLH�GH�EDVLV�YRUPHQ�YDQ�KHW�EHOHLG�LQ�GH�PHHVWH�ZHVWHU�
VH�ODQGHQ��QLHW�EHSHUNW�ZRUGHQ�WRW�QDWLRQDOH�HHQKHGHQ�
=LM�PRHWHQ�RRN� WRHJHSDVW�ZRUGHQ�RS�GH� LQWHUQDWLRQDOH
HFRQRPLVFKH�RUGH��Õ6ROLGDULWHLW�EHWHNHQW�HHQ�HOHPHQW�YDQ
JHPHHQVFKDSSHOLMNH� YHUDQWZRRUGHOLMNKHLG� HQ� DDQGDFKW
YRRU�KHW�ZHO]LMQ�YDQ�JURHSHQ��LQ�WHJHQVWHOOLQJ�WRW�LQGLYL�
GXHOH�OHGHQ��Ò'H�VWHUNHQ�YRRU�GH�]ZDNNHQÓ�LV�HU�HHQ�XLW�
GUXNNLQJ�YDQ��6RFLDOH�YHU]HNHULQJ�HQ�SURJUHVVLHYH�EHODV�
WLQJHQ�]LMQ� LQVWUXPHQWHQ�RP�GLW� WH�YHUZH]HQOLMNHQ��7RW
GXVYHU� ]LMQ� ]LM� HFKWHU� QLHW� DOJHPHHQ� WRHJHSDVW� EXLWHQ
QDWLRQDOH�JUHQ]HQ��*H]HJG�NDQ�ZRUGHQ�GDW�HHQ�LQWHQVLH�
YH� LQWHUQDWLRQDOH� FR¶UGLQDWLH� RI� LQWHJUDWLH� EHWHNHQW� GH
WRHSDVVLQJ�YDQ�RQ]H�HLJHQ�EHJLQVHOHQ���G�L��GLH�ZHONH�LQ
KHW�ELQQHQODQG�ZRUGHQ�WRHJHSDVW���RS�GH�ZHUHOG�DOV�JH�
KHHO�Ö�>7LQEHUJHQ��������S�������@
'H]H�HUNHQQLQJ�YDQ�GH�ZHUHOGZLMGH�JHOLMNKHLG�YDQ�UHFK�
WHQ��LQ�DOOH�RS]LFKWHQ��YRUPW�GH�QRUPDWLHYH�NHUQ�YDQ�KHW
GRRU�7LQEHUJHQ�EHSOHLWH�LQWHUQDWLRQDOH�EHOHLG��'H�WRHSDV�
VLQJ�YDQ�GH�HLJHQ�EHJLQVHOHQ��GLH�ZH�GRHQ�JHOGHQ�ELQQHQ
RQ]H�HLJHQ�VDPHQOHYLQJ��RS�GH�ZHUHOG�DOV�JHKHHO�LV�GH
YLHUGH�VWDS�

-DQ�3URQN�HQ�-DQ�7LQEHUJHQ��=HYHQ�MDDU�ZDV�-DQ�3URQN�XQLYHUVL�
WDLU�PHGHZHUNHU�YDQ�-DQ�7LQEHUJHQ�
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'H�YLMIGH�VWDS�YORHLW�GDDUXLW�PLQ�RI�PHHU�YDQ]HOIVSUHNHQG
YRRUW�� KHW� SULPDDW� YRRU� DUPRHGHEHVWULMGLQJ�� ]RZHO� XLW
HWKLVFKH�Ð�QRUPDWLHYH�Ð�RYHUZHJLQJHQ��DOV�RS�EDVLV�YDQ
UDWLRQHOH�DQDO\VH��DUPRHGH�OHLGW�QLHW�DOOHHQ�WRW�YHHO�OHHG
YRRU� GHJHQHQ�GLH� KHW� WUHIW��PDDU� LV� RRN� HHQ�EURQ� YDQ
FRQIOLFW��'DDURP�LV�GH�EHVWULMGLQJ�YDQ�DUPRHGH�]RZHO�GRHO
DOV�PLGGHO��9DQGDDU�GH�UHHGV�HHUGHUJHQRHPGH�VROLGDUL�
WHLWVQRUP�YDQ������YRRU�GH�LQNRPHQVRYHUGUDFKW�YDQ�ULMN
QDDU�DUP��7LQEHUJHQ�]DJ�GLH�LQNRPHQVRYHUGUDFKWHQ�RP
GH�NORRI�WH�RYHUEUXJJHQ�WXVVHQ�KHW�IHLWHOLMNH�QLYHDX�YDQ
ZHOYDDUW�HQ�KHW�ZHQVHOLMN�JHDFKWH�QLYHDX��DOV�NDWDO\VH�
UHQG��+HW�JLQJ�QLHW�RP�HHQ�DEVROXWH�YHUNOHLQLQJ�YDQ�LQ�
NRPHQVYHUVFKLOOHQ��PDDU�HHQ�UHODWLHYH��KRJHUH�JURHL�LQ
RQWZLNNHOLQJVODQGHQ�GDQ�LQ�ULMNH�ODQGHQ��'LH�KRJHUH�JURHL
]RXGHQ� GH� KXOSRQWYDQJHQGH� NXQQHQ� LQ]HWWHQ� HQHU]LMGV
RP�]HOI�LQYHVWHULQJHQ�WH�ILQDQFLHUHQ�GLH�WRW�KRJHUH�JURHL
RS�HLJHQ�NUDFKW�]RXGHQ�OHLGHQ�Ð�ZDDUGRRU�PHQ�RS�WHUPLMQ
JHHQ�EXLWHQODQGVH�KXOS�PHHU�QRGLJ�KDG�Ð�HQ�DQGHU]LMGV
RP�LQ�HLJHQ�ODQG�DUPRHGH�WH�EHVWULMGHQ�HQ�LQNRPHQVYHU�
VFKLOOHQ�WH�RYHUEUXJJHQ�
'H�QRUP�YDQ������JROG�DOV�HHQ�DPELWLHX]H�GRHOVWHOOLQJ�
PDDU�ZDV�JHHQV]LQV�RYHUDPELWLHXV��HQ�YRRU�DI]RQGHUOLMNH
ZHVWHUVH� ODQGHQ� EHVW� KDDOEDDU�� 0DDU� GH]H� GRHOVWHOOLQJ
ZRUGW�WHJHQZRRUGLJ�QRJ�PDDU�GRRU�ZHLQLJ�KXOSJHYHQGH
ODQGHQ�QDJHOHHIG� HQ� LV� YRRU� GH� JH]DPHQOLMNH�ZHVWHUVH
ODQGHQ�QRRLW�JHKDDOG��1HGHUODQG�KHHIW�GH]H�KXOSGRHOVWHO�
OLQJ�LQ������YRRU�KHW�HHUVW�YHUZH]HQOLMNW�HQ�]LFK�HU�WRW
�����DDQ�JHKRXGHQ��7RHQ�ZHUG�KHW�KHPG�ZHHU�QDGHU�GDQ
GH�URN�
�
+HW�RSWLPXP
+HW�SRVWXOHUHQ�YDQ�GH�YHUVFKLOOHQGH�ZDDUGHQ�GLH�ULFKWLQJ
PRHWHQ�JHYHQ�DDQ�KHW�EHOHLG�HQ�KHW�RQGHUNHQQHQ�YDQ
RQGHUOLQJH�VDPHQKDQJHQ�YDQ�GRHOHLQGHQ�HQ�LQVWUXPHQWHQ
PDDNW� KHW� QLHW� YHUVWDQGLJ� DOWLMG� KHW� PD[LPDOH� QD� WH
VWUHYHQ��ELMYRRUEHHOG�HHQ�]R�KRRJ�PRJHOLMNH�JURHL�RI�]R
KRRJ� PRJHOLMNH� EHODVWLQJWDULHYHQ�� +HW� RPJHNHHUGH� �
NLH]HQ�YRRU�KHW�PLQLPDOH��ELMYRRUEHHOG�]R�ODDJ�PRJHOLMNH
EHODVWLQJHQ�RI�JHHQ�HQNHO�RYHUKHLGVLQJULMSHQ�LQ�GH�PDUNW
HQ�GXV�PD[LPDOH�OLEHUDOLVDWLH�YDQ�KDQGHO�HQ�JHOGYHUNHHU
�� JHOGW� HYHQHHQV�� +HW� VWUHYHQ� QDDU� XLWHUVWHQ� ]DO� DOWLMG
UHVXOWHUHQ�LQ�RQJHZHQVWH�QHYHQHIIHFWHQ��ELMYRRUEHHOG�RS
KHW� QDWXXUOLMN�PLOLHX���'DDURP� ]RFKW� 7LQEHUJHQ� RS� DOOH
WHUUHLQHQ�DOWLMG�QDDU�HHQ�RSWLPXP��KHW�ÒEHVW�EHUHLNEDUHÓ�
JHJHYHQ�GH�JHNR]HQ�ZDDUGHQ�HQ�GH�JHFRQVWDWHHUGH�VD�
PHQKDQJHQ��RSWLPDOH�JURHL��GH�RSWLPDOH�LQNRPHQVYHUGH�
OLQJ��GH�RSWLPDOH� LQWHUQDWLRQDOH�DUEHLGVYHUGHOLQJ�HQ�GH
RSWLPDOH�HFRQRPLVFKH�RUGH��'DW�LV�GH�]HVGH�VWDS�
'H� NHX]H� YRRU� KHW� RSWLPXP� KHHIW� LHWV� ZHJ� YDQ� HHQ
FRPSURPLV��HHQ�WXVVHQZHJ��GH�JXOGHQ�PLGGHQZHJ�RI�HHQ
JHPDNNHOLMN�]RHNHQ�QDDU�LHWV�GDW�KDDOEDDU�LV��QLHW�DPEL�
WLHXV��9RRU�7LQEHUJHQ�ZDV�KHW�]RHNHQ�QDDU�HHQ�RSWLPXP
HFKWHU�JHHQ�QDWWHYLQJHUZHUN��GRFK�UDWLRQHOH�FDOFXODWLH�RS
EDVLV�YDQ�KHW�QDXZNHXULJ�LGHQWLILFHUHQ�YDQ�UHODWLHV�HQ�YDQ
]R�JRHG�PRJHOLMNH�JHNZDQWLILFHHUGH�VFKDWWLQJHQ�YDQ�DOOH
UHOHYDQWH� IDFWRUHQ�� 0DDU� KHW� ZDV�PHHU� GDQ� GDW�� ZDQW
RPGDW�GH�JHNR]HQ�ZDDUGHQ���]RDOV�YRRU�LHGHUHHQ�JHOLMNH
UHFKWHQ�HQ�YULMKHGHQ���DOOHVEHSDOHQG�]LMQ��UHIOHFWHHUW�KHW
SULPDDW� YDQ� KHW� RSWLPXP� LQ� GLH� EHQDGHULQJ� RRN� HHQ
ZHUHOGEHVFKRXZLQJ�HQ�HHQ�OHYHQVKRXGLQJ��Õ'LH�KRXGLQJ
]DO�UHDOLVWLVFK�PRHWHQ�]LMQÖ��VFKUHHI�7LQEHUJHQ��ÕPDDU�GDQ

QDDU�GH�UHDOLWHLW�YDQ�GH�WRHNRPVW�JHPHWHQ�HQ�QDDU�GH
UHDOLWHLW� YDQ�DOOH�ZHUNHOLMN� EHODQJULMNH� NUDFKWHQ�GLH�GLH
WRHNRPVW�EHSDOHQ��5HDOLVPH�LQ�GH�]LQ�YDQ�YRRU]LFKWLJKHLG
HQ�FRQVHUYDWLVPH� LV�JHHQ�HFKW� UHDOLVPH��2Q]H�KRXGLQJ
PRHW�QLHW�WH�NOHLQ�]LMQ�YRRU�RQ]H�WLMG��1LHW�WH�NOHLQ�QDDU
UXLPWH��ZDQW�NUDFKWHQ�LQ�GH�JHKHOH�ZHUHOG�EHSDOHQ�RQ]H
WRHNRPVW��1LHW�WH�NOHLQ�QDDU�WLMG��ZDQW�QX�UHHGV�ZRUGW�GH
WRHNRPVW�YDVWJHOHJG��9RRU�WLHQWDOOHQ�MDUHQ�HQ�ZH�PRHWHQ
GH�OHHIEDDUKHLG�YRRU�RQ]H�NLQGHUHQ�HQ�NOHLQNLQGHUHQ�HQ
DOOHQ� GLH� QD� RQV� NRPHQ� QLHW� YHUVSHOHQ� YRRU� RQV� HLJHQ
EHODQJ�LQ�GH�HHUVWH�SDDU�MDDU��1LHW�WH�NOHLQ�QDDU�PDDW�
VFKDSSHOLMN�VWHOVHO��ZDQW�JHHQ�VWHOVHO�EOLMIW�]LFK]HOI�JHOLMN
HQ�LHGHU�VWHOVHO�KHHIW�HOHPHQWHQ�GLH�]XOOHQ�YHUJDDQ��QDDVW
HOHPHQWHQ�GLH�GH�WRHNRPVW�]XOOHQ�EHSDOHQ��2Q]H�KRXGLQJ
]DO� RS� KHW� EHVHI�PRHWHQ� EHUXVWHQ� GDW� GH� WRHNRPVWLJH
EXUJHUV�YDQ�GH]H�ZHUHOG�VDPHQ�]XOOHQ� OHYHQ�RI�VDPHQ
]XOOHQ�VWHUYHQ�Ö�>7LQEHUJHQ��������S�����@
�
(HQ�OHHIEDUH�$DUGH
'LW�ODQJH�FLWDDW�LV�GH�VORWDOLQHD�YDQ�7LQEHUJHQV�ERHN�Õ(HQ
OHHIEDUH�$DUGHÖ��+LM�VFKUHHI�GLW�YLMIWLJ�MDDU�JHOHGHQ��+HW�LV
GH�OHYHQV��HQ�ZHUHOGEHVFKRXZLQJ�YDQ�HHQ�ZHUHOGIHGHUD�
OLVW�GLH�XLWPRQGW�LQ�HHQ�RSURHS�WRW�XUJHQW�KDQGHOHQ�
,N�]LH�GLW�DOV�GH�]HYHQGH�VWDS��9HU�YRRUGDW�KHW�EHJULS
OHHIEDDUKHLG� LQ� ]ZDQJ� UDDNWH�DOV�HHQ�RPVFKULMYLQJ�YDQ
ZDW�]RX�PRHWHQ�ZRUGHQ�QDJHVWUHHIG�RP�KHW�FRPIRUW�LQ
RQV�HLJHQ�ODQG�WH�GLHQHQ��SOHLWWH�7LQEHUJHQ�YRRU�LHWV�GDW
HHQ�YHHO�ZLMGHUH�VWUHNNLQJ�KDG��HHQ�OHHIEDUH�ZHUHOGVD�
PHQOHYLQJ�HQ�HHQ�OHHIEDUH�$DUGH��7RHQ�QRJ�VOHFKWV�ZHLQLJ
HFRQRPHQ�]LFK�PHW�GH�HIIHFWHQ�YDQ�HFRQRPLVFK�KDQGHOHQ
RS�KHW�PLOLHX�HQ�GH�QDWXXU�EH]LJKLHOGHQ��EHWRRJGH�7LQ�
EHUJHQ�GDW�KHW�QRRG]DNHOLMN�ZDV�GLH�HIIHFWHQ�LQ�PRGHOOHQ
WH�YHUGLVFRQWHUHQ��1D�WH�KHEEHQ�YHUZH]HQ�QDDU�GH�UHJH�
QHUDWLH�YDQ�]XXUVWRI�GRRU�RFHDQHQ�HQ�ERVVHQ�VWHOGH�KLM
YDVW�GDW�KHW�QRRG]DNHOLMN�ZDV�ÕWR� LQFOXGH� WKH�ZKROH�RI
QDWXUH��WKH�LWHPV�OLVWHG�ZRXOG�EH�QRW�RQO\�WKRVH�FDUU\LQJ
D�SULFH��EXW�WKRVH�JRRGV�RQFH�FRQVLGHUHG�IUHH��DQG�RWKHUV
VWLOO�FRQVLGHUHG�IUHH��DQG�RQ�WKH�RWKHU�KDQG��WKRVH�WKDW
ZHUH�FRQVLGHUHG�E\�SURGXFWV�ZLWK�RQO\�D�QXLVDQFH�YDOXH�Ö�
+HW�ZDV�QRRG]DNHOLMN��DOGXV�7LQEHUJHQ��FLMIHUV�HQ�DQGHUH
GDWD�WH�YHU]DPHOHQ�RYHU�DO�GDWJHQH�ZDW�YDQXLW�KHW�RRJ�
SXQW�YDQ�QDWXXU��HFRORJLH�HQ�PLOLHX��YDQ�EHODQJ�ZDV�]RGDW
HFRQRPLVFKH� PRGHOOHQ� GDDURS� NRQGHQ� ZRUGHQ� DIJH�
VWHPG�� (FKWHU�� ]R� YHUYROJGH� KLM� �LQ� ������� Õ7KH�ZRUOG
FDQQRW�ZDLW�XQWLO�DOO� WKHVH� ILJXUHV�KDYH�EHHQ�FROOHFWHG�
7KH�ZRUOG�KDV�WR�DFW�RQ�WKH�HYLGHQFH�WKDW�LV�QRZ�DYDLODEOH
DQG�KDV�WR�DFW�PXFK�PRUH�VWULQJHQWO\�WKDQ�LW�GLG�VR�IDU��,
FDQ�RQO\�VWUHVV�WKDW��ZKLOH�ZH�DUH�WU\LQJ�WR�LPSURYH�RXU
NQRZOHGJH��WKH�ZRUOG�VKRXOG�QRW�ZDLW�D�VHFRQG�WR�VHW�LQ
PRWLRQ�DFWLYLWLHV�LQ�IDYRXU�RI�WKH�GHYHORSPHQW�SURFHV��
8LW�GH�UHVW�YDQ�]LMQ�EHWRRJ�EOLMNW�GXLGHOLMN�GDW�7LQEHUJHQ
PHW�GHYHORSPHQW�GXXU]DPH�RQWZLNNHOLQJ�EHGRHOGH��DYDQW
OD�OHWWUH��>7LQEHUJHQ��������SS�������@
Õ+RH�NRPW�KHW�GDW�GLW�SROLWLHN�QRJ�VWHHGV�QLHW�LV�JHOXNW"Ö
YURHJ�7LQEHUJHQ�]LFK�HHQ�NOHLQH�WLHQ�MDDU�ODWHU�DI��Õ+RH
NRPW�KHW�GDW�RRN�GH�PHHU�RQDIKDQNHOLMNH�ILJXUHQ�RQGHU
GH�SROLWLFL���]LM�GLH�QLHW�DOOHHQ�PDDU�KXQ�HLJHQ�DFKWHUEDQ
QDDU�GH�PRQG�SUDWHQ�HQ�YROJHQ���QRJ�]R�ZHLQLJ�KHEEHQ
ELMJHGUDJHQ�WRW�ZDW�]R�YHOHQ�DOV�HHQ� WDDN�EHVFKRXZHQ
YDQ�ZH]HQOLMN�PHHU�EHODQJ�YRRU�KHW�ZHO]LMQ�YDQ�GLH�DFK�
WHUEDQ�GDQ�YHOH�]DNHQ�GLH�ZHO�GH�DFWLYLWHLW�YDQ�GLH�SROLWL�
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FL�RSHLVHQ"Ö�>7LQEHUJHQ��������S�����@��7LQEHUJHQ�GDFKW
GDW�GLW�YRRUDO�KHW�JHYROJ�ZDV�YDQ�GH�YHUDEVROXWHULQJ�YDQ
LGHRORJLH«Q�HQ�QDWLRQDOLVPH���'H�YUDDJ�HQ�GH�YHUNODULQJ
]LMQ�RRN�YDQGDDJ�QRJ�DFWXHHO��.DSLWDOLVPH��PDUNWGHQNHQ
HQ� QDWLRQDOLVPH� ]LMQ� VWHUNHU� GDQ� RRLW� HQ� RYHU� GH� KHOH
ZHUHOG�]LMQ�YHOHQ�]LMQ�LQ�GH�EDQ�JHNUDDNW�YDQ�UHOLJLHX]H
LGHRORJLH«Q�
.DQ� KHW� GHVRQGDQNV� WRFK� OXNNHQ"�0�D�Z�� LV� GH�ZHUHOG
YHUDQGHUEDDU�� ]LMQ� GH� SURFHVVHQ� PDDNEDDU� HQ� LV� HHQ
OHHIEDUH�$DUGH�YRRU�LHGHUHHQ�RS�GH]H�ZHUHOG�KDDOEDDU"
,Q�KHW]HOIGH�ERHN�GHHG�7LQEHUJHQ�HHQ�EHURHS�RS�RQGHU�
]RHNHUV��EHOHLGVPDNHUV�HQ�SROLWLFL��PDDU�RRN�RS�EXUJHUV�
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