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.DQWLQH

+HW�SODDWVHQ�YDQ�GH�UDPHQ�LQ�GH�NDQWLQH�LV�XLW�
KDQGHQ�JHJHYHQ�DDQ�-DQ�GH�5HXYHU�YDQ�5REUD�
RQGHUKRXGVEHGULMI��9ROJHQV�-DQ�]XOOHQ�GH�WZHH�
UDPHQ�PHW�]HV�ZHNHQ�JHSODDWVW�]LMQ��:LM�NLMNHQ�
HUQDDU�XLW�LQ�GH�KRRS�HHQ�HLQGH�WH�]LHQ�DDQ�HHQ�DO�
YROJHQV�VRPPLJH�GHUWLJMDULJH�GLVFXVVLH�
:DW�EHWUHIW�GH�NDQWLQH��ZH�NRPHQ�HFKW�PHQVHQ�
WHNRUW�PHW�QDPH�LQ�GH�PLGGDJ�YRRU�KHW�IULWXUHQ�HQ�
KHW�RSUXLPHQ��0RFKW�X�LQIRUPDWLH�ZHQVHQ�RYHU�GH�
ZHUN]DDPKHGHQ��NRP�HHQV�ODQJV�YRRU�HHQ�
JHKHHO�YULMEOLMYHQG�JHVSUHN��$OOH�LGHHsQ�HQ�
ELMGUDJHQ�]LMQ�ZHONRP��
=RQGHU�PHHU�YULMZLOOLJHUV�NXQQHQ�ZH�GH�NDQWLQH�
µV�PLGGDJV�QLHW�LHGHUH�ZHHN�PHHU�RSHQKRXGHQ��
0HW�GH�KXLGLJH�EH]HWWLQJ�NXQQHQ�ZH�RQJHYHHU�
WZHH�]DWHUGDJHQ�SHU�PDDQG�GH�EHNHQGH�VHUYLFH�
]RDOV�YDQ�RXGV�EOLMYHQ�ELHGHQ�

%X[XVKHJJHQ

0RFKW�X�HHQ�EX[XVKHJ�RS�XZ�WXLQ�KHEEHQ HQ�LV�
GLH�DDQJHWDVW�GRRU�GH�%X[XVPRW�RI�DO�GRRG�LV��
%HQW�YRRUQHPHQV�SUHYHQWLHI�WH�UXLPHQ HQ�]LHW�X�
]HOI�WHJHQ�GH�ZHUN]DDPKHGHQ�RS"�:LM�]LMQ�YDQ�
YRRUQHPHQV�GDW�FHQWUDDO�WH�UHJHOHQ��1D�
LQYHQWDULVDWLH�YDQ�KHW�DDQWDO�PHWHUV�JDDQ�ZLM�ELM�
HHQ�DDQQHPHU�SULMV�RSYUDJHQ�RP GDW�PDFKLQDDO�
WH�ODWHQ�XLWYRHUHQ��
0HHGRHQ"�*HHI�QDDP� WXLQQXPPHU�HQ�KHW�DDQWDO�
PHWHUV�RS�DDQ�
VHFUHWDULDDW#QXWHQJHQRHJHQFDSHOOH�QO
:LM�JHYHQ�X�GDQ�QD�LQYHQWDULVDWLH�HHQ�QRJ�
RQEHNHQGH�PHWHUSULMV�RS��1D�DNNRRUG�JHYHQ�ZH�
GH�RSGUDFKW�XLW�

%HVWULMGLQJVPLGGHOHQ

=RDOV�X�ZHOOLFKW�XLW�KHW�QLHXZV�KHHIW�NXQQHQ�
YHUQHPHQ�NRVW�KHW�EHVWULMGHQ�YDQ�GH�%X[XVPRW�
YHHO�LQVHFWHQHWHQGH�YRJHOV��1RJPDDOV�ZLOOHQ�ZLM�
X�HURS�ZLM]HQ�GDW�EHVWULMGLQJVPLGGHOHQ�WHJHQ�
YUDDW�HQ�RQNUXLG� DQGHUV�GDQ�HFRORJLVFK�
YHUERGHQ�]LMQ RS�KHW�FRPSOH[� 1LHW�DOOHHQ�ELQQHQ�
RQV�KXLVKRXGHOLMN�UHJOHPHQW�PDDU�RRN�YLD�RQV�
JHPHHQWHOLMNH�KXXUFRQWUDFW�

:HJVFKHQNSOHN

=RDOV�X�ZHOOLFKW�ZHHW�LV�HU�HHQ�ZHJVFKHQNSOHN�
JHOHJHQ�ELM�KHW�RQODQJV�RPJHZDDLGH�
RYHU]LFKWVERUG�
'H�ZHJVFKHQNSOHN�GLHQW�XLWVOXLWHQG�WH�ZRUGHQ�
JHEUXLN�YRRU�]DNHQ�ZDDU�X�HHQ�DQGHU��ZHOOLFKW�
RQEHNHQG�OLG�HHQ�SOH]LHU�PHH�NDQ�GRHQ��'H�
FULWHULD�LV�GDQ�RRN��EUXLNEDDU��JDDI�HQ�]LQQLJ��
7HJHQZRRUGLJ�ZRUGW�GH�ZHJVFKHQNSOHN�WHYHHO�
YHUZDUG�PHW�HHQ�ZHJGRHSOHN��&RQWUROHHU�RRN�]HOI�
RI�HHQ�DQGHU�OLG�KHW�DFFHSWHHUW��VWDDW�KHW�LWHP�HU�
QD�HHQ�SDDU�GDJHQ�QRJ��UXLP�KHW�GDQ�]HOI�HYHQ�
RS�

$IYDO

'H�DIVSUDDN�GLH�ZLM�PHW�HONDDU�KHEEHQ�LV�GDW�X�XZ�
HLJHQ�DIYDO�PHH�QDDU�KXLV�QHHPW��(Q�MD� ZLM�
KHEEHQ�HHQ�FRQWDLQHU�PDDU�GLH�LV�XLWVOXLWHQG
YRRU�GH�NDQWLQH�HQ�GH�ERXZ� HQ�ZHUNFRPPLVVLH��
6RPV�ZRUGW�KLM�GRRU�OHGHQ�]R�DIJHODGHQ�GDW�GH�
YXLORSKDDOGLHQVW�KHP�QLHW�PHHU�NDQ�HQ�ZLO�OHJHQ��
'DQ�]LWWHQ�ZH�HHQ�ZHHN�]RQGHU�HQ�PRHWHQ�
YULMZLOOLJHUV�XZ�URPPHO�RSUXLPHQ�
'DW�JHOGW RRN�YRRU�GH�SUXOOHQEDNNHQ�RS�KHW�
RSHQEDUH�GHHO�YDQ�KHW�WHUUHLQ��'DDUYDQ�LV�GH�
EHGRHOLQJ�GDW�ZDQGHODDUV�ZDW�NOHLQ�DIYDO�NZLMW�
NXQQHQ��(Q�KHW�LV�]HNHU�QLHW�GH�EHGRHOLQJ�GDW�X�
GDDU�DOV�OLG�XZ�RQJHZHQVWH�]DNHQ�LQ GXPSW��2RN�
GDW�PRHW�ZHHU�GRRU�XZ�PHGHWXLQGHUV�YHUZLMGHUG�
ZRUGHQ�



2RLHYDDUV�GRQDWLHIRQGV

+HHIW�X�]H�DO�JH]LHQ" 0HW�VWHHGV�JURWHUH�
UHJHOPDDW�ZRUGW�KHW�QHVW�EH]RFKW�GRRU�RRLHYDDUV��
7LMGHQV�GH�DIJHORSHQ�SODQWMHVGDJ�KHEEHQ�YHHO�
EH]RHNHUV�HHQ�RRLHYDDU�RS�KHW�QHVW�NXQQHQ
EHZRQGHUHQ��2QGDQNV�GH�YDDN�]HHU�UXLPKDUWLJH�
GRQDWLHV�NRPHQ�ZH�QRJ�HHQ�VWXNMH�WH�NRUW��0RFKW�
X�HHQ�GRQDWLH�RYHUZHJHQ�GDQ�NXQW�X�HHQ�JHKHHO

6HFUHWDULV EHZRQGHUHQ��2QGDQNV�GH�YDDN�]HHU�
UXLPKDUWLJH�GRQDWLHV�NRPHQ�ZH�QRJ�HHQ�VWXNMH�WH�
NRUW��0RFKW�X�HHQ�GRQDWLH�RYHUZHJHQ�GDQ�NXQW�X�
HHQ�JHKHHO YULMEOLMYHQG�EHGUDJ�VWRUWHQ�RS�KHW�
EHNHQGH�1XW�	�*HQRHJHQ�EDQNQXPPHU�RI�
FRQWDQW�DDQ�GH�EDOLH�LQ�GH�NDQWLQH��9XOW�X�GDQ�RRN�
HYHQ�HHQ�GRQDWLHNDDUWMH�LQ�YRRU�KHW�
GRQDWHXUVERUG��1DPHQV�GH�RRLHYDDUV�]HJ�LN�X�
DOYDVW�GDQN�

1DPHQV�KHW�EHVWXXU�

$DG�YDQ�:HHO
VHFUHWDULV

:H�KHWHQ�GH�YROJHQGH�OHGHQ�ZHONRP�RS�
RQV�FRPSOH[��

�����'H�KHHU�-��%RRQH��WXLQ����
�����'H�KHHU�0��LQ�¶W�+RXW��WXLQ����
�����'H�KHHU�:�-��:DWWHO���WXLQ����D
�����0HYURXZ�-��Y�G��%HUJ��WXLQ����
�����0HYURXZ�,��&XHWR��WXLQ���
�����0HYURXZ�/��Y�G��6WDUUH��WXLQ���

:H�ZHQVHQ�KHQ�YHHO�WXLQLHUSOH]LHU�

=RPHUVWRS�VFKLOGHUHQ�

'H�]RPHUVWRS�YDQ�GH�VFKLOGHUFOXE�LV�YDQ�HLQG�
DSULO��:H�EHJLQQHQ�ZHHU�PHW�VFKLOGHUHQ�RS�
GRQGHUGDJ���VHSWHPEHU��

:LO�9HUEHUJ

1HVWMH�PHW�NRROPH]HQ

(ON�MDDU�EURHGW�HHQ�NRROPHHVRXGHUSDDU�HHQ�
RI�WZHH�QHVWMHV�XLW�LQ�GH�EULHYHQEXV�YDQ�HHQ�
YDQ�RQ]H�OHGHQ�RS�KHW�FRPSOH[�
2PGDW�GLW�SULO�JHOXN�QLHW�YHUVWRRUG�PDJ�
ZRUGHQ��ZRUGW�GH�H[DFWH�ORFDWLH�HQ�GH�PDNHU�
YDQ�GH�IRWR�QLHW�YHUPHOG�

:HHUVSUHXN�PDDUW

.DPLOOHJHXU�LQ�PHL��EUHQJW�GH�]RPHU�
GLFKWHUELM�



3ODQWMHVGDJ����� *URHQ]RHP�

)RWR��$DG�YDQ�:HHO

2QGHU�KHW�WRH]LHQG�RRJ�YDQ�KRRJ�EH]RHN¶

)RWR��$DG�YDQ�:HHO

'H�EHOHYHQLVVHQ�YDQ�HHQ�ELRWXLQLHU

'RXFKHVFKDDPWH��WRLOHWFRPSHQVDWLH�YHUVXV�
GLHUHQOHHG

:DW�KHHIW�GDW�PHW�HHQ�YRONVWXLQ�WH�PDNHQ�KRRU�LN�
MXOOLH�GHQNHQ��*D�KHW�HHQV�SUREHUHQ�XLW�WH�OHJJHQ��
7HJHQZRRUGLJ�KRRU�MH�YHHO�PHQVHQ�RYHU�
YOLHJVFKDDPWH��RQ]LQQLJ�JHYORJHQ�NLORPHWHUV�PHW�
HYHQUHGLJ�YHHO�PLOLHXVFKDGH��2RN�tN�PRHW�
EHNHQQHQ�GDDU�JHYRHOLJ�YRRU�WH�]LMQ�HQ�KHE�DO�ZDW�
SODQQHQ�JHVFKUDSW��0DDU�GRXFKHQ��KHHUOLMN�YDDN�
ODQJGXULJ�GRXFKHQ��,N�ZHHW�KHW��ZH�PRHWHQ�
VSDDU]DDP�]LMQ�PHW�ZDWHU�HQ�HQHUJLH��+HXV� LN�ZLO�
ZHO�PLQGHUHQ�PDDU�LN�GHQN�GDW�LN�VQHO�YHUYXLOHQG�
EHQ�RI�]R��1LHW�GDW�LN�YDDN�VWLQN�RI�NRUVWMHV�
RQWZLNNHO�PDDU�WRFK��QLHWV�LV�YHUNZLNNHQGHU�GDQ�
HHQ�EDGMH�RI�HHQ�GRXFKH�
0DDU�LQGHUGDDG�RRN�tN�RQWZLNNHO�GXV�HQ�JHHI�KHW�
UXLWHUOLMN�WRH��PLMQ�GRXFKHVFKDDPWH��
(Q�]R�YHUVSLO�LN�RQ]LQQLJ�YHHO�OHLGLQJZDWHU�HQ�MD��
GDDU�VFKDDP�LN�PLM�YRRU��=HNHU�DOV�GDQ�ZHHU�]R¶Q�
6RFXWHUDILOPSMH�ODQJVNRPW�ZDDULQ�]R¶Q�SUDFKWLJH�
]ZDUWH�YURXZ�NLORPHWHUV�GRRU�GH�GHVVHUW�ORRSW�RP�
XLW�HHQ�YXLO�SXWMH�HHQ�SDDU�OLWHU�ZDWHU�WH�WDSSHQ�HQ�
GDW�RS KDDU�KRRIG�ZHHU�NLORPHWHUV QDDU�KXLV�
]HXOW��1X RRN�RQ]H�HLJHQ�RYHUKHLG� ZHHU�PHW�HHQ�
VSRWMH�NRPW�RP�ZDWHU�WH�EHVSDUHQ�
'H]H�LQWLHPH�HQ�SHUVRRQOLMNH�GRXFKHSHULNHOHQ�
GHHO�LN�PHW�MXOOLH�XLWVOXLWHQG�RPGDW�LN�GHQN�GDFKW�
]H�RS�PLMQ�YRONVWXLQ�RSJHORVW�WH�KHEEHQ�PHW�
WRLOHWFRPSHQVDWLH��

$O�HHUGHU�KHE�LN�HHQV�YHUWHOG�HHQ�HLJHQ�
ZDWHUWRUHQ�RS�GH�WXLQ�WH�KHEEHQ�JHERXZG��'H]H�
ZRUGW�JHYXOG�YLD�HHQ�NOHLQ�SRPSMH�RS�]RQQH�
HQHUJLH�HQ�]R�KHE�LN�DOWLMG�HHQ�KRJH�
ZDWHUYRRUUDDG�YDQ�����OLWHU�PHW�]HJ�PDDU�
ZDWHUOHLGLQJGUXN�GRRU�KHW�KRRJWH�YDOYHUVFKLO�
'LW�ZDWHU�KHE�LN�YLD�HHQ�YRRUILOWHU�����0X��RS�GH�
YORWWHU�YDQ�PLMQ�WRLOHW�JHPRQWHHUG��'H�VWRUWEDN�
KHHIW�HHQ�LQKRXG�YDQ���OLWHU�ZHONH�QX�JHYXOG�
ZRUGW�PHW�JHILOWHUG�VORRWZDWHU�
/DDW���OLWHU�QX�SUHFLHV�HHQ�PLQXXW�GRXFKHQ�]LMQ�HQ�
��PLQXWHQ�HHQ�KHHUOLMNH�GRXFKHWLMG��(UJR�HON�
WRLOHWEH]RHN�LV�����VFKDDPWHORRV�GRXFKHQ��(Q�
HHUOLMN�LV�HHUOLMN�QD�HHQ�JURWH�ERRGVFKDS�HQ�
ERUVWHOJHEUXLN�ZHJHQV�VWUHHSMHV��VSRHO�LN�]RQGHU�
EH]ZDDUW�WH�]LMQ�QRJPDDOV�GRRU��LQ�GH�
ZHWHQVFKDS���PLQXWHQ�VFKDDPWHORRV�WH�NXQQHQ�
GRXFKHQ�HQ�ZDWHU�GRRU�KHW�SXWMH�WH�NXQQHQ�ODWHQ�
ZHJORSHQ��6WHUNHU�QRJ�PLMQ�YURXZ��GRFKWHU�HQ�
UHJHOPDWLJH�YLVLWH�ZHUNHQ�JHKHHO�EHODQJHORRV�
PHH�DDQ�PLMQ�GRXFKHFRPSHQVDWLH��(Q�LN�JHHI�KHW�
UXLWHUOLMN�WRH��LN�KRXG�KHW�QRJ�ZHOHHQV�RS�WRW�LN�RS�
GH�WXLQ�EHQ�



0DDU�RQODQJV�]DJ�LN�EHZHJLQJ�LQ�PLMQ�SRW��KHW�
VWLHUI�YDQ�GH�ZDWHUYORRLHQ��0RRL�GDFKW�LN��GH]H�
HWHQ�PLMQ�SRW�ELRORJLVFK�VFKRRQ��+RH�PRRL�ZLO�MH�
KHW�KHEEHQ��'LH�HLWMHV�RI�EDE\ZDWHUYORRLHQ�NRPHQ�
WRFK�VFKLMQEDDU�GRRU�KHW�ILOWHU�KHHQ��,QGHUGDDG�QD�
HHQ�SDDU�GDJHQ�QLHW�RS�GH�WXLQ�WH�]LMQ�JHZHHVW�
]LMQ�]H�HHQ�IRUV�VWXN�JURWHU�HQ�LV�KHW�HFKW�HHQ�
URGH�ZRON�LQ�PLMQ�SRW�
(Q�GDQ�VSRHO�LN�]H�]R��JHZHWHQORRV��KHW�ULRRO�LQ��
'XV�QX�KHE�LN�ZHHU�HHQ�GLHUHQOHHGGLOHPPD«

9HUGHU�JDDW�PLMQ�WXLQ�SULPD��:H�HWHQ�DOZHHU�
YHUVH�ZLQWHUSRVWHOHLQ��GLYHUVH�VRRUWHQ�VOD��
UDGLMVMHV�HQ�VSLQD]LH��'H�DDUGDSSHOV�HQ�SHHQWMHV�
VWDDQ�ERYHQ�GH�JURQG��GH�WXLQERQHQ�KHEEHQ�GH�
HHUVWH�EORHPHQ�HQ�GH�SHXOWMHV�NRPHQ�HUDDQ�

$DG�YDQ�:HHO�WXLQ����

'DJ�YDQ�KHW�QDDNW�WXLQLHUHQ�

(U�]LMQ�WXLQGHUV�GLH�GLW�RS�KXQ�ZHQVHQOLMVWMH�
KHEEHQ�VWDDQ��GDQ�ZHO��VWLHNHP��GRHQ�

5LD�+RHV��7XLQ�QR���

$DQOHYHUHQ�NRSLM�YRRU�GH�QLHXZVEULHI

8�NXQW�XZ�QLHXZWMHV�HQ�LQEUHQJ��YRRU�GH�FROXPQV��
GRRUJHYHQ�RS��
QXWHQJHQRHJHQQLHXZV#RXWORRN�FRP
9RRU�GH�OHGHQ�]RQGHU�H�PDLO��DOV�X�EULHIMH�LQ�GH�
EULHYHQEXV�YDQ�GH�YHUHQLJLQJ�GRHW��NRPW�KHW�
RRN�ELM�PLM�WHUHFKW��
.RSLM�YRRU�GH�QLHXZVEULHI�YDQ MXQL�NXQW�X�
DDQOHYHUHQ�WRW����MXQL�

*URHQDIYDO�ZRUGW�PDDQGDJ����PHL�
RSJHKDDOG

'LW�URRGERUVWMH�ZHUG�GRRU�KHW�JXUH�ZHHU�XLW�]LMQ�
MDV�JHEOD]HQ�

)RWR��$DG�YDQ�:HHO



͙͙͙͙͙͙�

9DQLOOH
9DQLOOH LV�HHQ VPDDNVWRI DINRPVWLJ�XLW�GH�
YUXFKWHQ�YDQ�GH NOLPRUFKLGHH YDQ�KHW�
JHVODFKW 9DQLOOD��'H�QDDP�NRPW�YDQ�
KHW 6SDDQVH ZRRUG��YDLQLOOD���
GH YHUNOHLQGH YRUP�YDQ��YDLQD���EHWHNHQLV�
�SHXOVFKLO����RRUVSURQNHOLMN�KHW /DWLMQVH
³YDJLQD���EHWHNHQLV��VFKHGH��

9DQLOOHVPDDNVWRI
'H YDQLOOH�RUFKLGHH �9DQLOOD�SODQLIROLD��
OHYHUW�GH VSHFHULM YDQLOOH�VWRNMHV���GLH�QLHW�
DOOHHQ�ZRUGW�YHUZHUNW�LQ�OHYHQVPLGGHOHQ��
PDDU�RRN�LQ�RQGHU�DQGHUH�WDEDN�HQ�SDUIXP�
�KHW�LV�HHQ DIURGLVLDFXP���'H�SODQW�NRPW�
RRUVSURQNHOLMN�XLW 0H[LFR��KRHZHO�GLH�QX�
ELMQD�RYHUDO�WXVVHQ�GH�NHHUNULQJHQ�ZRUGW�
JHNZHHNW� 0DGDJDVNDU LV�HHQ�YDQ�GH�
JURRWVWH�SURGXFHQWHQ�YDQ�YDQLOOH�
'H�YUXFKWHQ�YDQ�GH�SODQW��GLH�HUXLW]LHQ�DOV�
SHXOHQ��PDDU�ERWDQLVFK�JH]LHQ�
HLJHQOLMN EHVVHQ ]LMQ��ZRUGHQ�RQULMS�
JHSOXNW�HQ�YRFKWLJ�YHUKLW��GDDUQD�
ODQJ]DDP�JHGURRJG��ZDDUGRRU�HHQ�
IHUPHQWDWLHSURFHV�RSWUHHGW��+LHUGRRU�
YHUDQGHUW�GH�RQULMSH�QLHW�DURPDWLVFKH�
YUXFKW�LQ�HHQ�]ZDUW�HQ�JOLPPHQG�
YDQLOOHVWRNMH�PHW�HHQ�ILMQH�JHXU�HQ�VPDDN��
'H YDQLOOLQH LV�GDDUYRRU�YHUDQWZRRUGHOLMN��
HHQ�UHXN�JHYHQGH�VWRI�GLH�WH�]LHQ�LV�DOV�
ILMQH�NULVWDOQDDOGMHV��JLYUH��RS�GH�
EXLWHQNDQW�YDQ�KHW�VWRNMH��:DQQHHU�HHQ�
YDQLOOHVWRNMH�RYHUODQJV�GRRUPLGGHQ ZRUGW�
JHVQHGHQ��]LH�MH�ELQQHQLQ�NOHLQH�]DDGMHV��
KHW�]RJHQDDPGH�YDQLOOHPHUJ��=ZDUW�YDQ�
NOHXU�HQ�]HHU�DURPDWLVFK��9DQLOOH�YDQ�]HHU�

JRHGH�NZDOLWHLW�LV�%RXUERQYDQLOOH��
DINRPVWLJ�YDQ�KHW�HLODQG 5pXQLRQ GDW�
YURHJHU�%RXUERQ�KHHWWH�

*HVFKLHGHQLV
'H�YDQLOOH�ZDV�HHQ�JRHG�EHNHQGH�
VPDDNVWRI�LQ 0HVR�$PHULND LQ�GH�WLMG�
YyyU &ROXPEXV��HQ�ZHUG�
GRRU 6SDDQVH FRQTXLVWDGRUHV QDDU (XURS
D JHEUDFKW��,Q�KHW�RXGH�0H[LFR�ZHUGHQ�
GH 7RWRQDNHQ��LQ�GH�UHJLR�QX�EHNHQG�DOV�
9HUDFUX]��EHVFKRXZG�DOV�SURGXFHQWHQ�YDQ�
GH�EHVWH�YDQLOOH��=LM�EOHYHQ�GH�
EHODQJULMNVWH�SURGXFHQWHQ�YDQ�GH�
VPDDNVWRI�WRW�LQ�GH���H�HHXZ��9DQDI�EHJLQ�
��H�HHXZ�ZHUG�GH�YDQLOOH�RRN�LQ�(XURSD�
HQ�]LMQ�NRORQLDOH�JHELHGHQ�JHWHHOG��PDDU�
GH�SODQWHQ�GURHJHQ�KLHU�JHHQ�YUXFKWHQ��
8LWHLQGHOLMN�RQWGHNW�PHQ�GDW�GH�RRU]DDN�
ZDV��GDW�
LQ�GH�

RRUVSURQNHOLMNH�JHELHGHQ�GH�EORHPHQ�
ZHUGHQ�EHVWRYHQ�GRRU�HHQ�SODDWVHOLMN�
OHYHQGH�ELMHQVRRUW��,Q�DQGHUH�JHELHGHQ�
]LMQ�JHHQ�JHVFKLNWH�EHVWXLYHUV�DDQZH]LJ�
HQ�VWHUYHQ�GH�EORHPHQ�DI�]RQGHU�YUXFKW�WH�
GUDJHQ��3DV�QDGDW�PHQ�RQWGHNWH�KRH�GH�
EORHPHQ�NXQVWPDWLJ��PHW�GH�KDQG��
EHVWRYHQ�NXQQHQ�ZRUGHQ�NRQ�GH�YDQLOOH�
RRN�EXLWHQ�0H[LFR�ZRUGHQ�JHZRQQHQ��'H�
JURRWVWH�YHUEUXLNHU�YDQ�QDWXXUOLMNH�YDQLOOH�
LV &RFD�&ROD��7RHQ�LQ������GH��1HZ�
&RNH��ZHUG�JHwQWURGXFHHUG��VWRUWWH�GH�
HFRQRPLH�YDQ�0DGDJDVNDU�LQ��'H�UHGHQ�
ZDV��GDW�LQ�GH��1HZ�&RNH��YDQLOOLQH��HHQ�
JRHGNRSHU�V\QWKHWLVFK�VXEVWLWXXW��ZHUG�
JHEUXLNW��+HW�JHEUXLN�YDQ�HFKWH�YDQLOOH�OLHS�
WLMGHQV�GH]H�SHULRGH�PHW�PHHU�GDQ�GH�KHOIW�
WHUXJ��3DV�QDGDW�GH�QLHXZH�FROD�XLW�KHW�
DVVRUWLPHQW�ZHUG�JHKDDOG�NUDEEHOGH�GH�
HFRQRPLH�ZHHU�RPKRRJ�



*HEUXLN

+HW�DURPD�YDQ�YDQLOOH�LQ�URRP��FDNH��WDDUW�
HQ�DQGHUH�OHYHQVPLGGHOHQ�NDQ�ZRUGHQ�
YHUNUHJHQ�GRRU�ZDW V\QWKHWLVFKH�YDQLOOH�
WRH�WH�YRHJHQ�RI�GRRU�YDQLOOHSHXOHQ�PHH�WH�
NRNHQ��(HQ�VWHUNHU�DURPD�NDQ�ZRUGHQ�
EHUHLNW�GRRU�GH�SHXOHQ�RYHUODQJV�RSHQ�WH�
VQLMGHQ��ZDDUGRRU�KHW�]HHU�VPDDNYROOH�
PHUJ�YULMNRPW�XLW�KHW�ELQQHQVWH�YDQ�GH�
SHXOHQ��.ZDOLWHLWVYDQLOOH�KHHIW�HHQ�VWHUN�
VPDNHQG�JHXUHQG DURPD��PDDU�DDQ�
OHYHQVPLGGHOHQ�ZRUGW�PHHVWDO�
V\QWKHWLVFKH�YDQLOOLQH�RI�YDQLOOH�YDQ�
PLQGHUH�NZDOLWHLW�WRHJHYRHJG��RPGDW�GLW�
YHHO�JRHGNRSHU�LV�

9DQLOOHVXLNHU
9DQLOOHVXLNHU�LV VXLNHU PHW�
YDQLOOHVPDDN��0HHVWDO�LV�
GH]H�VPDDN�DINRPVWLJ�
YDQ V\QWKHWLVFKH YDQLOOLQH�
HQ�]RX�GXV�
HLJHQOLMN YDQLOOLQHVXLNHU�
PRHWHQ�KHWHQ��
9DQLOOHVXLNHU�NDQ�HFKWHU�
RRN�YDQ�QDWXXUOLMNH�YDQLOOH�
ZRUGHQ�JHPDDNW�RI�YDQ�
HHQ�PHQJVHO�YDQ�

V\QWKHWLVFKH�PHW��HHQ�EHHWMH��HFKWH�
YDQLOOH��9DQLOOHVXLNHU�ZRUGW�JHPDDNW�GRRU�
YDQLOOLQH�DDQ�GH�VXLNHU�WRH�WH�YRHJHQ��,Q�
GH�FRPELQDWLH�PHW�VXLNHU�ZRUGW�KHW�DURPD�
YDQ�YDQLOOH�NUDFKWLJHU�
$DQJH]LHQ�QDWXXUOLMNH�YDQLOOH�YHHO�PHHU�
DURPDVWRIIHQ�EHYDW�GDQ�DOOHHQ�YDQLOOLQH�LV�
HU�HHQ�VPDDNYHUVFKLO�WXVVHQ�YDQLOOHVXLNHU�
YDQ�YDQLOOLQH�RI�YDQ�YDQLOOHVWRNMHV�
9DQLOOHVXLNHU�NDQ�HHQYRXGLJ ]HOI�ZRUGHQ�
JHPDDNW�GRRU���JUDP�YDQLOOLQH�PHW�����
JUDP�ZLWWH EDVWHUGVXLNHU WH�PHQJHQ��
9DQLOOHVXLNHU�YDQ�YDQLOOHVWRNMHV�NDQ�EHUHLG�
ZRUGHQ�GRRU�YDQLOOHVWRNMHV�VDPHQ�PHW�
ZLWWH�EDVWHUGVXLNHU�LQ�HHQ�SRW�WH�VWRSSHQ��
QD�YHUORRS�YDQ�WLMG�]DO�GH�YDQLOOHJHXU�LQ�GH�
VXLNHU�WUHNNHQ�

$IJHOHLGH�EHWHNHQLVVHQ
2PGDW�YDQLOOH�HHQ�YDQ�GH�EHODQJULMNVWH�
LMVVPDNHQ�LV��HQ�RRN�YDDN�KHW�JRHGNRRSVW�
LV��KHHIW�GH�WHUP YDQLOOD LQ�KHW�(QJHOV�HHQ�
H[WUD�EHWHNHQLV�JHNUHJHQ��QDPHOLMN�

FRQYHQWLRQHHO
��EDVLV�
�RI�
]RQGHU�WRHWHUV�
HQ�EHOOHQ
��:DQQHHU�PHQ�LQ�GH�ILQDQFLsOH�
ZHUHOG�RYHU�HHQ YDQLOOD�VWUXFWXUH VSUHHNW��

EHGRHOW�PHQ�HHQ�]HHU�HHQYRXGLJH�
EDVLVWUDQVDFWLH��ELM�YRRUNHXU�]RQGHU
DGGLWLRQHOH GHULYDWHQ��
0HW YDQLOOHVHNV ZRUGW�]DFKWH�WHGHUH�VHNV�
EHGRHOG�

%URQ��:LNLSHGLD�HQ�+DQGERHN�.UXLGHQ�YDQ�
/HVOH\�%UHPQHV

0DULQXV�=ZLMQHQEXUJ
7XLQQXPPHU���

.UXLGHQWXLQ�FRPSOH[�LQ�ZRUGLQJ

+HW�]DO�X�QLHW�]LMQ�RQWJDDQ�GDW�HU�IOLQN�
JHZHUNW�LV�LQ�GH�NUXLGHQWXLQ��(U�VWDDQ�
PRRLH�YHUKRRJGH�KRXWHQ�EDNNHQ�GLH�
GHHOV�DO�]LMQ�EHSODQW��,Q�KHW�
PHGHGHOLQJHQERUG�ELM�GH�NUXLGHQWXLQ�
KDQJW�HHQ�OLMVW�YDQ�GH�JHSODQWH�NUXLGHQ�
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