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:DW�LV�VWUHHNYHUEHWHULQJ"�
¶(U�ZRRQGHQ�YHHO�NOHLQH�SUXWVERHUWMHV�PHW�HHQ�NOHLQ�EHHWMH�ODQG��'XV�GLH�

PRHVWHQ�]RYHHO�PRJHOLMN�ZHJ·��'H�JHVFKLHGHQLV�NHQW�YHUVFKLOOHQGH�ZHJHQ�RP�

KDDU�YHUKDDO� OHYHQG�WH�KRXGHQ��(pQ�GDDUYDQ� LV�GH�PRQGHOLQJH�RYHUOHYHULQJ��

'H�JHFLWHHUGH�XLWVSUDDN�LV�LQ������RSJHWHNHQG�XLW�GH�PRQG�YDQ�HHQ�YRRUPD�

OLJH� ODQGERXZYRRUOLFKWHU� GLH� GRRU� ]LMQ� ���MDULJH� NOHLQ]RRQ� ZHUG� JHwQWHU�

YLHZG�
�
� 'H� YRRUOLFKWHU� ZDV� RQJHYHHU� YHHUWLJ� MDDU� HHUGHU� QDXZ� EHWURNNHQ�

JHZHHVW� ELM� GH� VWUHHNYHUEHWHULQJ� ¶6ODJKDUHQ�6FKXLQHVORRW·�� =LMQ� XLWVSUDDN� LV�

HHQ� QRJDO� RQRPIORHUVWH� EHVFKULMYLQJ� YDQ� KHW� GRHO� YDQ� UXLOYHUNDYHOLQJ� HQ�

VWUHHNYHUEHWHULQJ�LQ�GH�MDUHQ�YLMIWLJ�HQ�]HVWLJ�YDQ�GH�WZLQWLJVWH�HHXZ��GH�YHU�

KHIILQJ�YDQ�GH�¶SUXWVERHUWMHV·�QDDU�HHQ�YROZDDUGLJH�VRFLDOH�SRVLWLH�LQ�GH�1H�

GHUODQGVH�VDPHQOHYLQJ��

'H�WHUP�VWUHHNYHUEHWHULQJ�LV�LQ�YHUJHWHOKHLG�JHUDDNW��,Q�GH�SHULRGH������
�����YHUZHHV�GLH�QDDU�HHQ�SURJUDPPD�ZDDULQ�GH�RYHUKHLG�]LFK�WHQ�GRHO�VWHO�

GH� GH� VRFLDDO�HFRQRPLVFKH� RQWZLNNHOLQJ� LQ� YHUWUDDJG� JURHLHQGH� DJUDULVFKH�

VWUHNHQ�WH�VWLPXOHUHQ��+HW�ZLOGH�ERHUHQ�LQ�DFKWHUJHEOHYHQ�ODQGERXZJHELHGHQ�

XLW]LFKW�JHYHQ�RS�HHQ�UHGHOLMN� LQNRPHQ��YHUJHOLMNEDDU�PHW�GDW�YDQ�ZHUNQH�

PHUV� LQ� GH� LQGXVWULH�� 'H� PHHVWH� VWUHHNYHUEHWHULQJVSURMHFWHQ� ZHUGHQ� XLWJH�

YRHUG�RS�GH� DUPH� ]DQGJURQGHQ�� LQ�GH�NRPJURQGHQJHELHGHQ�QDELM� GH�JURWH�

ULYLHUHQ�HQ�LQ�GH�VRFLDDO�JHwVROHHUGH�]HHNOHLJHELHGHQ�YDQ�]XLGZHVWHOLMN�1HGHU�
ODQG��+HW�EHOHLG�ULFKWWH�]LFK�DDQYDQNHOLMN�YRRUDO�RS�NOHLQH�ERHUHQ�GLH�LQ�GH�

MDUHQ�YLMIWLJ� LQ�YULMZHO�DOOH�(XURSHVH� ODQGHQ�YRRU�GH�RYHUKHLG�HHQ�SUREOHHP�

YRUPGHQ�
�
� 0DDU� QLHW� DOOHHQ� RS� KHQ�� ZDQW� ZDQQHHU� HHQ� VWUHHN� JHVHOHFWHHUG�

ZDV�� SUREHHUGH� GH� 5LMNVODQGERXZYRRUOLFKWLQJVGLHQVW� �5/9'��� GLH� YHUDQW�

ZRRUGHOLMN�ZDV�YRRU�GH�XLWYRHULQJ�YDQ�KHW�SURJUDPPD��DOOH�ERHUHQ�HUELM� WH�

EHWUHNNHQ��(Q�RRN�KXQ�JH]LQVOHGHQ��ZDQW�PHHVWDO�ZDUHQ�GH�ODQGERXZEHGULM�
YHQ�JH]LQVEHGULMYHQ�ZDDU�GH�YURXZ�LQ�GUXNNH�WLMG�PHHZHUNWH�HQ�GH�RXGVWH�

]RRQ�YDDN�GH�DDQJHZH]HQ�RSYROJHU�ZDV��

+HW�VWUHHNYHUEHWHULQJVSURJUDPPD�RPYDWWH�EHGULMIVWHFKQLVFKH��KXLVKRXGH�

OLMNH�HQ�VRFLDDO�DJUDULVFKH�YRRUOLFKWLQJ�DDQ�ERHUHQJH]LQQHQ��1DDVW�UDWLRQDOLVD�
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WLH�YDQ�GH�EHGULMIVYRHULQJ�GRRU�HHQ�YHUKRJLQJ�YDQ�GH�SURGXFWLYLWHLW�SHU�PDQ�

VWUHHIGH�GH�5/9'�RRN�YRRUXLWJDQJ�YDQ�KHW�ZHO]LMQ�LQ�GH�DJUDULVFKH�JH]LQQHQ�

QD�� /DQGERXZYRRUOLFKWHUV�� KXLVKRXGFRQVXOHQWHV� HQ� DJUDULVFK�VRFLDOH� YRRU�

OLFKWHUV�PRHGLJGHQ�GH�EHYRONLQJ�JHGXUHQGH�HHQ�DDQWDO�MDUHQ�DDQ�]LFK�YLD�FXU�

VXVVHQ�� WHQWRRQVWHOOLQJHQ�� OH]LQJHQ� HQ� SUDNWLVFKH� LQGLYLGXHOH� UDDGJHYLQJHQ�
]LFK�DDQ�GH�PRGHUQH�RQWZLNNHOLQJHQ�LQ�1HGHUODQG�DDQ�WH�SDVVHQ��'H�LQWHJUD�

WLH� YDQ� GH� GULH� YHUVFKLOOHQGH� YRRUOLFKWLQJVYRUPHQ� PDDNWH� KHW� SURJUDPPD�

XQLHN��1RRLW�HHUGHU�ZDV�JHSUREHHUG�ERHUHQ�HQ�KXQ�JH]LQQHQ�YLD�HHQ�GHUJH�

OLMNH�LQWHJUDOH�EHQDGHULQJ�LQ�HHQ�EHWHUH�VRFLDDO�HFRQRPLVFKH�SRVLWLH�WH�ORRG�

VHQ��+HW�PHV� VQHHG�GDDUELM� DDQ� WZHH�NDQWHQ�� HQHU]LMGV�NRQGHQ�GH�JH]LQQHQ�

]LFK�YHUKHXJHQ�LQ�HHQ�JURWHUH�ZHOYDDUW�HQ�DQGHU]LMGV�YHUVWHUNWH�GH�RYHUKHLG�
KHW�HFRQRPLVFKH�JHZLFKW�YDQ�GH� ODQGERXZVHFWRU�YRRU�GH�QDWLRQDOH�HFRQR�

PLH��

'H�VWUHHNYHUEHWHULQJ�ZDV�RQGHUGHHO�YDQ�KHW�ODQGERXZVWUXFWXXUEHOHLG�YDQ�

KHW�PLQLVWHULH�YDQ�/DQGERXZ��9LVVHULM� HQ�9RHGVHOYRRU]LHQLQJ� �NRUWZHJ�PL�

QLVWHULH� YDQ� /DQGERXZ���

+HW� YRRUOLFKWLQJVSUR�
JUDPPD� ZHUG� LQ� YHHO� JH�

YDOOHQ� XLWJHYRHUG� YODN� QD�

HHQ�UXLOYHUNDYHOLQJ��RPGDW�

GLW� KHW� PHHVW� JHVFKLNWH�

PRPHQW� ZDV� ERHUHQ� LQ�

DDQUDNLQJ� WH� EUHQJHQ� PHW�

PRGHUQH� SURGXFWLHWHFK�
QLHNHQ��

7LMGHQV� UXLOYHUNDYHOLQ�

JHQ� ZHUG� YHUVQLSSHUG�

ODQGEH]LW� KHUYHUGHHOG� LQ�

JURWHUH� SHUFHOHQ� GLH� ERH�

UHQ� HIILFLsQWHU� NRQGHQ�
EHZHUNHQ�� 1D� GH� LQYRH�

ULQJ�YDQ�HHQ�QLHXZH�UXLO�

YHUNDYHOLQJVZHW�LQ������YRQG�KHW�PLQLVWHULH�YDQ�/DQGERXZ�HHQ�VWUHHNYHUEH�

WHULQJVSURJUDPPD�QRRG]DNHOLMN��'H�QLHXZH�ZHW�YRRU]DJ�QDPHOLMN��EHKDOYH�LQ�

GH�KHUYHUGHOLQJ�YDQ�JURQG��RRN�LQ�GH�DDQEHVWHGLQJ�YDQ�JURWH�LQIUDVWUXFWXUHOH�

SURMHFWHQ��EUXJJHQDDQOHJ��YHUKDUGLQJ�YDQ�ZHJHQ��YHUOHJJLQJ�YDQ�ZDWHUORSHQ��
DDQOHJ�YDQ�HOHNWULFLWHLWV��HQ�ZDWHUOHLGLQJQHWWHQ���(U�ZDUHQ�GXV�JURWH�VRPPHQ�

JHOG�PHH�JHPRHLG��+HW�PLQLVWHULH�YDQ�/DQGERXZ�YUHHVGH�GDW�GH�KRJH�LQYHV�

WHULQJVNRVWHQ� LQ� VWUHNHQ� ZDDU� GH� EHGULMIVYRHULQJ� YDQ� ERHUHQ� QRJ� WDPHOLMN�

DFKWHUOLMN�ZDV��WH�ZHLQLJ�UHQGHPHQW�]RXGHQ�RSOHYHUHQ� [ �'DDURP�LQWHQVLYHHU�
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6WUHHNYHUEHWHULQJ� ¶6RPHUHQ�/LHURS·�� KHW� PLQLVWHULH� YDQ�

/DQGERXZ� SUREHHUGH� UXLYHUNDYHOLQJ� HQ� VWUHHNYHUEHWHULQJ� RS�

HONDDU�DI�WH�VWHPPHQ��
�



� �

GH�KHW�GH�YRRUOLFKWLQJ�LQ�GLH�VWUHNHQ��

:DW� KHW� VWUHHNYHUEHWHULQJVSURJUDPPD� ELM]RQGHU� PDDNWH�� ZDV� GH� SRJLQJ�

RP� ERHUHQJH]LQQHQ� HHQ� PRGHUQH� OHYHQVVWLMO� DDQ� WH� PHWHQ�� 'H� YRRUOLFKWHUV�

SUREHHUGHQ�GH�WUDGLWLRQHHO�JHRULsQWHHUGH�JH]LQQHQ�LQ�FRQWDFW�WH�EUHQJHQ�PHW�

GH�PRGHUQH�ZDDUGHQ�HQ�QRUPHQ�YDQ�GH�1HGHUODQGVH�VDPHQOHYLQJ��'LW�PRHVW�
QLHW�DOOHHQ�HHQ�SRVLWLHI�HIIHFW�KHEEHQ�RS�GH�EHGULMIVYRHULQJ��PDDU�RRN�YRRU�

NRPHQ� GDW� GH� NLQGHUHQ� RSJHVORWHQ� UDDNWHQ� LQ� HHQ� WUDGLWLRQHOH� OHYHQVVWLMO�

ZDDULQ�]LM�KXQ�WRHNRPVW�VOHFKWV�NRQGHQ�YRRUVWHOOHQ�DOV�HHQ�YRRUW]HWWLQJ�YDQ�

KHW��YDDN�RQUHQGDEHOH��RXGHUOLMN�EHGULMI��,Q�GH]H�EHWHNHQLV�LV�KHW�VWUHHNYHUEH�

WHULQJVSURJUDPPD�HHQ�YRUP�YDQ�VRFLDOH�SODQQLQJ�GRRU�GH�RYHUKHLG�JHZHHVW��

�
'ULH�YRUPHQ�YDQ�YRRUOLFKWLQJ�
'H� YRRUOLFKWLQJ�� GLH� KHW�EHODQJULMNVWH� LQVWUXPHQW� YDQ� GH� RYHUKHLG� LQ� GH�

VWUHHNYHUEHWHULQJ� ZDV�� ULFKWWH� ]LFK� RS� GULH� ]DNHQ�� QDPHOLMN� RS� EHGULMIVWHFK�

QLVFK�HFRQRPLVFKH��KXLVKRXGHOLMNH�HQ�VRFLDOH�RQWZLNNHOLQJ��'H�EHGULMIVWHFK�

QLVFKH�HQ�EHGULMIVHFRQRPLVFKH�YRRUOLFKWLQJ�EHKDQGHOGH�DOOH�]DNHQ�GLH�PHW�GH�

XLWYRHULQJ�YDQ�KHW�ERHUHQEHGULMI�WH�PDNHQ�KDGGHQ��=H�ERXZGH�YRRUW�RS�GH�
DFWLYLWHLWHQ� YDQ� GH� ULMNVODQGERXZFRQVXOHQWHQ� �YRRUKHHQ� ODQGERXZOHUDUHQ���

]RDOV� GLH� DO� HQNHOH� GHFHQQLD� ZHUGHQ� XLWJHYRHUG� ~ � 'H� YRRUOLFKWLQJ� YDULHHUGH�

YDQ�DGYLH]HQ�RYHU�KHW�ELMKRXGHQ�YDQ�HHQ�EHGULMIVERHNKRXGLQJ�WRW�RQGHUULFKW�

RYHU�GH�ZLM]H�ZDDURS�GH�ELHWHQYHOGHQ�KHW�EHVW�JHZLHG�NRQGHQ�ZRUGHQ��'H�

YRRUOLFKWHUV�NR]HQ�GH�RQGHUZHUSHQ�DO�QDDU�JHODQJ�GH�ORNDOH�ZHQVHQ�HQ�SUR�

EOHPHQ�� +HW� HLQGYHUVODJ� YDQ� GH� VWUHHNYHUEHWHULQJ� ¶0DDV� HQ� :DDO�ZHVW·�

QRHPGH�ELMYRRUEHHOG�RS� ODQGERXZJHELHG�GH�YROJHQGH�RQGHUGHOHQ��GHPRQ�
VWUDWLH� RQNUXLGEHVWULMGLQJ�� YHHYRHGHUYRRUOLFKWLQJ�� JURQGRQGHU]RHN�� SORHJ�

ZHGVWULMGHQ�� JUDVODQGZHGVWULMGHQ� � � %LM� GH� YRRUOLFKWLQJ� LQ� GH� YHHKRXGHULM�

�UXQGYHH��YDUNHQV�HQ�SOXLPYHH��VWRQGHQ�YDDN�IRNSURJUDPPD·V�HQ��FXUVXVVHQ�

FHQWUDDO� � � ,Q� GH� ]XLYHO� ZHUG� KHW� K\JLsQLVFK� PHONHQ� JHSURSDJHHUG�� :DDU� GH�

WXLQERXZ�RYHUKHHUVWH��]RDOV�LQ�GH�8WUHFKWVH�VWUHHNYHUEHWHULQJ�¶0DDUVVHYHHQVH�

3ODVVHQ·�� QDP� GH� YHUEHWHULQJ� YDQ� GH� JURQGVWUXFWXXU�� ELMYRRUEHHOG� GRRU� JH�
EUXLN�YDQ�GH�WRHQ�RSNRPHQGH�WXLQWXUI��HHQ�EHODQJULMNH�SODDWV� LQ� � �,Q�GH�EH�

GULMIVWHFKQLVFKH�HQ�HFRQRPLVFKH�YRRUOLFKWLQJ� VWRQG�GXV�GH� UDWLRQDOLVDWLH�YDQ�

GH�EHGULMIVYRHULQJ�FHQWUDDO��/DWHU�NUHHJ�GLH�YRRUDO�GH�YRUP�YDQ�DGYLH]HQ�RYHU�

VSHFLDOLVDWLH�YDQ�KHW�EHGULMI�LQ�ppQ�VHFWRU��'RHO�ZDV�GH�SURGXFWLH�SHU�DUEHLGV�

NUDFKW�GXVGDQLJ� WH�YHUKRJHQ�GDW�QLHW� DOOHHQ�HHQ�YHUJHOLMNEDDU� LQNRPHQ�PHW�

HOGHUV�NRQ�ZRUGHQ�YHUGLHQG��PDDU�RRN�YROGRHQGH�YULMH�WLMG�YRRU�VRFLDOH�DFWL�
YLWHLWHQ� RYHUEOHHI�� 'DDURP� VWUHHIGH� KHW� PLQLVWHULH� YDQ� /DQGERXZ� QDDU� HHQ�

RSWLPDOH�EHQXWWLQJ�YDQ�GH�RS�GH�EHGULMYHQ�DDQZH]LJH�DUEHLGVNUDFKW���
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'H� KXLVKRXGHOLMNH� YRRUOLFKWLQJ� ULFKWWH� ]LFK� RS� ERHULQQHQ�� 2RN� GH]H�

ERXZGH�YRRUW�RS�GH�HUYDULQJHQ�GLH�DO�YRRU�GH�7ZHHGH�:HUHOGRRUORJ�ZDUHQ�

RSJHGDDQ� ¾ �'H�YRRUOLFKWVWHUV�VWHOGHQ�]LFK�WHQ�GRHO�GH�HIILFLsQWLH�LQ�KHW�KXLV�

KRXGHQ�WH�YHUKRJHQ� ¿ �'H�YULMJHNRPHQ�WLMG�NRQ�GH�KXLVYURXZ�ERHULQ�EHVWH�

GHQ�LQ�KHW�ERHUHQEHGULMI��DOV�KXOSNUDFKW�YDQ�KDDU�PDQ��,QKXUHQ�YDQ�DUEHLGHUV�
ZHUG�GDDUGRRU�RYHUERGLJ�� ,Q�GDW�RS]LFKW� VORRW�GH]H�YRRUOLFKWLQJ� DDQ�ELM� GH�

GRHOVWHOOLQJ�KHW�JHEUXLN�YDQ�GH�DDQZH]LJH�DUEHLGVNUDFKW�RS�KHW�ERHUHQJH]LQV�

EHGULMI� WH�RSWLPDOLVHUHQ��%HKDOYH�DGYLH]HQ�RYHU�KXLVKRXGHOLMNH�ZHUN]DDPKH�

GHQ�� RPYDWWH� GH� YRRUOLFKWLQJ� RRN� ]DNHQ� DOV� GH� LQULFKWLQJ� YDQ� GH� ZRQLQJ��

2RN�KLHU�EHSDDOGHQ�GH� ORNDOH�RPVWDQGLJKHGHQ�GH�DDUG�YDQ�GH�FXUVXVVHQ�HQ�

DGYLH]HQ�� ,Q� GH� 'UHQWVH� VWUHHNYHUEHWHULQJ� ¶6OHHQ�(UP�'LSKRRUQ·� VWRQGHQ�
ELMYRRUEHHOG�GH�YROJHQGH�WKHPD·V�RS�KHW�SURJUDPPD��NRRNFXUVXVVHQ��WXLQLH�

UHQ�� JHEUXLN� YDQ� GLHSYULHVNOXL]HQ�� KXLVKRXGERHNKRXGLQJ�� LQULFKWLQJ� YDQ� GH�

ZRQLQJ� HQ� JHEUXLN� YDQ� PRGHUQH� KXLVKRXGHOLMNH� YRRU]LHQLQJHQ� �ZDVPDFKL�

QHV�� HOHNWULVFKH� NRRNWRHVWHOOHQ�� À Á � 9RRUDO� GH� ZRQLQJLQULFKWLQJ� NUHHJ� YHHO�

DDQGDFKW��RPGDW�GH�UXLOYHUNDYHOLQJ�GH�ERXZ�YDQ�QLHXZH�ERHUGHULMHQ�EXLWHQ�

KHW� GRUS� EHYRUGHUGH�� 2S� YHUVFKLOOHQGH� SOHNNHQ� ZHUGHQ� YRRUEHHOGREMHFWHQ�
LQJHULFKW�GRRU�GH�KXLVKRXGHOLMNH�YRRUOLFKWVWHUV��GLH�GRRU�WXVVHQNRPVW�YDQ�GH�

FHQWUDOH� ODQGERXZRUJDQLVDWLHV� HQ� GH� DDQ� KHQ� JHOLHHUGH� YURXZHQRUJDQLVDWLHV�

ZDUHQ� DDQJHVWHOG�� (HQ� ERHUHQJH]LQ� NRQ� PHW� ILQDQFLsOH� VWHXQ� YDQ� GH� ORNDOH�

VWUHHNYHUEHWHULQJVFRPPLVVLH� HHQ� RQGHUGHHO� LQ� KXLV� �GRXFKH�� HHWNDPHU��

ZRRQNHXNHQ�� VSRHOSODDWV�� VODDSNDPHU�� PRGHOPDWLJ� ODWHQ� UHQRYHUHQ�� +HW�

PRHVW� ]LMQ� KXLV� GDQ� ZHO� DDQ� EHODQJVWHOOHQGHQ� ODWHQ� ]LHQ�� =R� EHVFKULMIW� KHW�

HLQGYHUVODJ�YDQ�GH�VWUHHNYHUEHWHULQJ� ¶(OVORR·�GH�YRRUOLFKWLQJVZRQLQJ�YDQ�GH�
IDPLOLH�'H�%RHU��¶'H�WH�NOHLQH�ERXZYDOOLJH�ZRQLQJ�ZHUG�WRWDDO�YHUERXZG��,Q�

GH�QLHXZH�ZRQLQJ�]LMQ�DOOH�UXLPWHQ�EHQXW��9HHO�EHUJUXLPWH� LV�JHYRQGHQ�LQ�

GH� VFKXLQH� ZDQGHQ� RS� GH� VODDSNDPHUV�� 0HW� GH� YHUVFKXLIEDUH� ZDQG� WXVVHQ�

]LWNDPHU�� HHWNDPHU� HQ� NHXNHQ� ZRUGW� H[WUD� ZRRQUXLPWH� YHUNUHJHQ�� %LM� HHQ�

EH]RHN�DDQ�GH�YRRUOLFKWLQJVZRQLQJ� LV� VWHHGV�JHWUDFKW�RRN�DQGHU�REMHFWHQ�WH�

ODWHQ� ]LHQ�� RP� ]RGRHQGH� PHHUGHUH� PRJHOLMNKHGHQ� WH� NXQQHQ� WRQHQ·� À À � 'H�
KXLVKRXGHOLMNH�YRRUOLFKWLQJ�ULFKWWH�]LFK�LQ�GH�HHUVWH�SODDWV�RS�KHW�KXLVKRXGHQ�

]HOI��PDDU�HU�NZDPHQ�RRN�WKHPD·V�DDQ�ERG�GLH�ELMYRRUEHHOG�PHW�GH�RSYRH�

GLQJ�WH�PDNHQ�KDGGHQ���

'H�DJUDULVFK�VRFLDOH�YRRUOLFKWLQJ�ZDV��LQ�WHJHQVWHOOLQJ�WRW�GH�EHGULMIVWHFK�

QLVFKH�HQ�KXLVKRXGHOLMNH��QLHXZ��=LM�ZLOGH�GH�ERHUHQJH]LQQHQ�EHZXVW�PDNHQ�

YDQ� GH� VDPHQOHYLQJ� ZDDULQ� ]H� OHHIGHQ�� =R� EHVSUDNHQ� GH� DJUDULVFK�VRFLDOH�
YRRUOLFKWHUV� LQ� VRPPLJH� VWUHHNYHUEHWHULQJHQ� GH� SROLWLHNH� SODQQHQ� YDQ� GH�

FHQWUDOH� HQ� ORNDOH� RYHUKHLG� YRRU� GH� UHJLR�� 0DDU� LQ� GH� SUDNWLMN� ULFKWWHQ� ]LM�
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]LFK�YRRUDO�RS�JH]LQVYUDDJVWXNNHQ��'H�YRRUOLFKWLQJ�JLQJ�RQGHU�DQGHUH�RYHU�

EHURHSVNHX]H�YDQ�GH�NLQGHUHQ��EHGULMIVEHsLQGLJLQJ��EHGULMIVRSYROJLQJ�HQ�HUI�

UHFKW� � � �'H�DJUDULVFK�VRFLDOH�YRRUOLFKWLQJ�NDQ�]RQGHU�PHHU�EHVFKRXZG�ZRU�

GHQ� DOV� HHQ� UXUDOH� YDULDQW� YDQ� KHW� LQ� GH� MDUHQ� YLMIWLJ� RSNRPHQGH� VRFLDDO�

FXOWXUHOH�ZHUN��QLHW�LQ�GH�ODDWVWH�SODDWV�RPGDW�JURHSVYRRUOLFKWLQJ�HHQ�EHODQJ�
ULMNH�SODDWV�LQQDP��+HW�LV�HFKWHU�RQMXLVW�VWUHHNYHUEHWHULQJ�JHOLMN�WH�VWHOOHQ�PHW�

ZDW�PHQ�WRHQ�GH�¶EHVWULMGLQJ�YDQ�RQPDDWVFKDSSHOLMNKHLG·�QRHPGH��5HVRFLDOL�

VDWLH� YDQ� DVRFLDOH� JH]LQQHQ� EHKRRUGH� WRW� GH� WDNHQ� YDQ� KHW� PLQLVWHULH� YDQ�

0DDWVFKDSSHOLMN�:HUN��2S�KHW�PLQLVWHULH�YDQ�/DQGERXZ�ZLOGH�GH�DPEWHOLMNH�

WRS� MXLVW�YRRUNRPHQ�GDW� VWUHHNYHUEHWHULQJ� LQ�YHUEDQG�]RX�ZRUGHQ�JHEUDFKW�

PHW� GH]H� RQPDDWVFKDSSHOLMNKHLG� � � � 9DQGDDU� GDW� KHW� PLQLVWHULH� GH� XLWYRHULQJ�
YDQ�GH�DJUDULVFK�VRFLDOH�YRRUOLFKWLQJ�]HOI�UHJLVVHHUGH��2PGDW�GH]H�YRUP�YDQ�

YRRUOLFKWLQJ�GLHS�LQ�GH�OHYHQVEHVFKRXZHOLMNH�ZHUHOG�YDQ�GH�JH]LQQHQ�GRRU�

GURQJ��ZDV�GH�GDDGZHUNHOLMNH�XLWYRHULQJ�LQ�KHW�YHU]XLOGH�1HGHUODQG�HHQ�WDDN�

YDQ� GH� ERHUHQ�� HQ� ODQGDUEHLGHUVRUJDQLVDWLHV�� 9UDJHQ� RYHU� JH]LQVSODQQLQJ�

ZDUHQ�ELMYRRUEHHOG�LQ�VRPPLJH�JHELHGHQ�WDERH��$OV�]H�DO�WHU�VSUDNH�NZDPHQ�

GDQ�ELM�YRRUNHXU�RQGHU�JHORRIVJHQRWHQ��'DDURP�YRHUGHQ�GH]H�YHU]XLOGH�SDU�
WLFXOLHUH�RUJDQLVDWLHV�LQ�GLW�JHYDO�KHW�RYHUKHLGVEHOHLG�XLW��

+HW� PLQLVWHULH� YDQ� /DQGERXZ� LQLWLHHUGH� KHW� VWUHHNYHUEHWHULQJVEHOHLG� HQ�

OLHW�KHW�XLWYRHUHQ�HQ�FR|UGLQHUHQ�GRRU�GH�5/9'��GLH�GXV�GHOHQ�GDDUYDQ�XLW�

EHVWHHGGH�DDQ�GH�VWDQGVRUJDQLVDWLHV��'H�ERHUHQRUJDQLVDWLHV�NR]HQ�XLW�GH�ORNDOH�

EHYRONLQJ�ERHUHQ�HQ�ERHULQQHQ��GLH�YRRU�KHQ�]LWWLQJ�QDPHQ�LQ�GH�VWUHHNYHU�

EHWHULQJVFRPPLVVLHV��'H]H�FRPPLVVLHV��ZDDUYDQ�GH�UHJLRQDOH�ULMNVODQGERXZ�

FRQVXOHQWHQ�DPEWHOLMN�VHFUHWDULV�ZDUHQ��VWHOGHQ�KHW�VWUHHNYHUEHWHULQJVSODQ�RS��
PDDNWHQ� MDDU�� HQ� HLQGYHUVODJHQ� HQ� VWXXUGHQ� GH� VXEFRPPLVVLHV� DDQ�� 7RW� GLH�

ODDWVWH� EHKRRUGHQ� DOWLMG� HHQ� FRPPLVVLH� KXLVKRXGHOLMNH� YRRUOLFKWLQJ�� ZDDULQ�

YHUWHJHQZRRUGLJHUV� YDQ� GH� ERHULQQHQ�� HQ� SODWWHODQGVYURXZHQRUJDQLVDWLHV�

]LWWLQJ�KDGGHQ��HQ�HHQ�FRPPLVVLH� DJUDULVFK�VRFLDOH�YRRUOLFKWLQJ��ZDDULQ�RRN�

SODWWHODQGVMRQJHUHQ�GHHOQDPHQ��%HKDOYH�GH]H�FRPPLVVLHV�ZDUHQ�HU�RRN�ZHUN�

JURHSHQ�PHW�VSHFLDOH�WDNHQ��]RDOV�YHHKRXGHULM�RI�JUDVODQGYHUEHWHULQJ��3ODDWVH�
OLMNH�QRWDEHOHQ��EDQNLHUV��GLUHFWHXUHQ�YDQ�ODQGERXZFR|SHUDWLHV��NUHJHQ�VRPV�

HHQ�DGYLVHUHQGH�IXQFWLH��,Q�GH�VWUHHNYHUEHWHULQJ�¶%RUJHU·�WURN�GH�VWUHHNYHUEH�

WHULQJVFRPPLVVLH�RRN�GH� VFKRROKRRIGHQ� DOV� DGYLVHXUV� DDQ��'H]H�RUJDQLVDWLH�

YRUP�ODDW�]LHQ�GDW�KHW�XLWGUXNNHOLMN�GH�EHGRHOLQJ�ZDV�GH�EHYRONLQJ�DFWLHI�WH�

EHWUHNNHQ�ELM�GH�RS]HW�YDQ�SODQQHQ��6WUHHNYHUEHWHULQJ�JHEHXUGH�RS�YULMZLOOL�

JH� EDVLV�� 2YHUKHLG� HQ� VWDQGVRUJDQLVDWLHV� GZRQJHQ� GH� ERHUHQ� QLHW� KHW� SUR�
JUDPPD�XLW�WH�YRHUHQ��
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.DDUW�����6SUHLGLQJVNDDUW�PHW�VWUHHNYHUEHWHULQJHQ������������
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+HW� VWUHHNYHUEHWHULQJVSURJUDPPD�ZHUG� WXVVHQ������HQ������XLWHLQGHOLMN� LQ�
���� VWUHNHQ�XLWJHYRHUG� �]LH�NDDUW�����:DW�EHWUHIW� DDQWDO�ERHUGHULMHQ�HQ�RP�

YDQJ� YDQ� RSSHUYODNWH� YHUVFKLOGHQ� GH� VWUHHNYHUEHWHULQJHQ� VWHUN�� 'H� PHHVWH�

SURMHFWHQ�EHYRQGHQ�]LFK�RS�GH�]DQGJURQGHQ�YDQ�RRVWHOLMN�HQ�]XLGHOLMN�1H�

GHUODQG��%RYHQGLHQ� ODJHQ�YHHO� VWUHNHQ� LQ�GH�NRPJURQGHQJHELHGHQ�QDELM� GH�

JURWH� ULYLHUHQ�� +HW� ZDUHQ� VWUHNHQ� ZDDU� RYHU� KHW� DOJHPHHQ� KHW� NOHLQH� JH�

PHQJGH� EHGULMI� RYHUKHHUVWH�� +HW� PLQLVWHULH� YDQ� /DQGERXZ� YRRU]DJ� LQ� GH�
MDUHQ�YLMIWLJ�HQ�]HVWLJ�GDW�GLW�W\SH�EHGULMI�LQ�GH�WRHNRPVW�RQUHQGDEHO�]RX�]LMQ��

%HKDOYH�GH]H�JHELHGHQ�ZHUGHQ�RRN�HQNHOH�WXLQERXZJHELHGHQ�LQ�GH�ORRS�YDQ�

GH�WLMG�DDQJHZH]HQ�DOV�VWUHHNYHUEHWHULQJ��

'H�JURRWWH�YDQ�GH�FLUNHO�JHHIW�HHQ�LQGLFDWLH�YDQ�KHW�YHUVFKLO�LQ�JURRWWH�YDQ�GH�VWUHHN�

YHUEHWHULQJHQ��=LH�YRRU�OLMVW�YDQ�VWUHHNYHUEHWHULQJHQ�ELMODJH�$��
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/DQGERXZVWUXFWXXUEHOHLG�HQ�VRFLDOH�SODQQLQJ�
'H� DDQZLM]LQJ� YDQ� DJUDULVFKH� VWUHHNYHUEHWHULQJVJHELHGHQ� SDVWH� ]RZHO� LQ�

KHW� ODQGERXZVWUXFWXXUEHOHLG� DOV� LQ� KHW� DOJHPHQH� QDRRUORJVH� HFRQRPLVFKH�

EHOHLG� YDQ� GH� UHJHULQJ�� 'DW� ODDWVWH� NHQPHUNWH� ]LFK� RQGHU� DQGHUH� GRRU� HHQ�

EHYRUGHULQJ� YDQ� GH� UHJLRQDOH� LQGXVWULDOLVDWLH�� $OV� JHYROJ� GDDUYDQ� PRHVWHQ�
ODQGDUEHLGHUV�LQ�GH�]RJHQDDPGH�RQWZLNNHOLQJVJHELHGHQ�RPJHVFKRROG�ZRUGHQ�

YRRU�KHW�ZHUN�LQ�GH�IDEULHN� a b �+HW�PLQLVWHULH�YDQ�0DDWVFKDSSHOLMN�:HUN�RQW�

ZLNNHOGH� HHQ� VRFLDDO�PDDWVFKDSSHOLMN� EHOHLG� WHU� YHUJHPDNNHOLMNLQJ� YDQ� GH�

RYHUJDQJ�YDQ�ODQGDUEHLG�QDDU�IDEULHNVDUEHLG��'XLGHOLMN�ZDV�HFKWHU�GDW�QLHW�HON�

JHELHG�LQ�1HGHUODQG�EDDW�KDG�ELM�GLW�EHOHLG��(U�ZDUHQ�UHJLR·V�ZDDU�GH�ODQG�

ERXZ�GH�EDVLV�YRUPGH�YDQ�GH�HFRQRPLVFKH�VWUXFWXXU��9RRU�GH�RQWZLNNHOLQJ�
YDQ�QLHXZH�LQGXVWULHsQ�ZDUHQ�]H�WH�NOHLQ��RPGDW�HU�RQYROGRHQGH�JHNZDOLIL�

FHHUGH�DUEHLGVNUDFKWHQ�YRRUKDQGHQ�ZDUHQ��9DDN�ODJHQ�]H�RRN�WH�YHU�DI�YDQ�GH�

LQGXVWULsOH�FHQWUD��]RGDW�IRUHQVLVPH�JHHQ�XLWNRPVW�ERRG��0LJUDWLH�]RX�OHLGHQ�

WRW� HHQ� RQJHZHQVWH� OHHJORRS� YDQ� GRUSHQ�� +LHU� ZDV�GXV� HHQ� DQGHUH� DDQSDN�

JHZHQVW�� (pQ� YDQ� GH� PRJHOLMNKHGHQ� ZHUG� GH� VWUHHNYHUEHWHULQJ�� 'RRU� GH�

YHUVWHUNLQJ�YDQ�GH�DJUDULVFKH�VHFWRU�KRRSWHQ�GH�EHOHLGVPDNHUV�WHQ�PLQVWH�HHQ�
GHHO�YDQ�GH�ERHUHQ�HQ�ODQGDUEHLGHUV�DDQ�KHW�ZHUN�WH�NXQQHQ�KRXGHQ��%RYHQ�

GLHQ�]RX�GH�ORNDOH�PLGGHQVWDQG�EDDW�KHEEHQ�ELM�HHQ�JH]RQGH�ODQGERXZVHF�

WRU��1HW�DOV�LQ�GH�RQWZLNNHOLQJVJHELHGHQ�VWLPXOHHUGH�GH�RYHUKHLG�RRN�LQ�GH�

VWUHHNYHUEHWHULQJVJHELHGHQ�HFRQRPLVFKH�HQ�VRFLDOH�RQWZLNNHOLQJ��'H�VRFLDOH�

YRRUOLFKWLQJ�PRHVW�GH�EHYRONLQJ�QLHW�DOOHHQ�JHZLOOLJ�PDNHQ�YRRU�YHUDQGHULQJ��

PDDU�GHJHQHQ�GLH�WRFK�PRHVWHQ�DIYORHLHQ�XLW�GH�ODQGERXZVHFWRU��RRN�YRRU�

EHUHLGHQ� RS� HHQ� DQGHU� EHVWDDQ�� 6WUHHNYHUEHWHULQJVJHELHGHQ� ZDUHQ� GXV� GH�
DJUDULVFKH� WHJHQKDQJHU�YDQ�GH� ]LFK�RS�GH� LQGXVWULH�RULsQWHUHQGH�RQWZLNNH�

OLQJVJHELHGHQ��

,Q�HQNHOH�JHYDOOHQ�RYHUODSWHQ�GH�YHUVFKLOOHQGH�FDWHJRULHsQ�HONDDU��'DW�ZLO�

]HJJHQ�GDW�HHQ�JHPHHQWH�ELQQHQ�KDDU�JUHQ]HQ�]RZHO�HHQ�VWUHHNYHUEHWHULQJV�

JHELHG�NRQ�KHUEHUJHQ��DOV� LQ�KDDU�JHKHHO�HHQ�RQWZLNNHOLQJVJHELHG�NRQ�]LMQ��

+HW�*URQLQJVH�=XLGHOLMN�:HVWHUNZDUWLHU�NHQGH�HHQ�GHUJHOLMNH�GXEEHOH�VWDWXV�
HQ�RRN�LQ�KHW�RQWZLNNHOLQJVJHELHG�=XLGRRVW�)ULHVODQG�EHYRQGHQ�]LFK�HQNHOH�

VWUHHNYHUEHWHULQJHQ��+HW�YRRUJDDQGH�YHUNODDUW�GHHOV�ZDDURP�VRPPLJH�VWUHHN�

YHUEHWHULQJVJHELHGHQ��DEXVLHYHOLMN��RRN�ZHO�ZHUGHQ�DDQJHGXLG�DOV�VWUHHNRQW�

ZLNNHOLQJ� �¶7H[HO·�� ¶'H� 5RHUVWUHHN·�� RI� DOV� VWUHHNSODQJHELHG� �¶0DDVNDQW�

ZHVW·��� 2YHULJHQV� ]LMQ� HU� RRN� JHYDOOHQ� EHNHQG� ZDDULQ� HHQ� JHELHG� ]LFK� WHQ�

RQUHFKWH�DIILFKHHUGH�DOV�VWUHHNYHUEHWHULQJ��,Q�KHW�QDYROJHQGH�ZRUGW�GH�WHUP�
VWUHHNYHUEHWHULQJ�]HHU�VWULNW�JHEUXLNW��QDPHOLMN�VOHFKWV�YRRU�GLH�JHELHGHQ�GLH�

GRRU� KHW� PLQLVWHULH� YDQ� /DQGERXZ� DOV� GXVGDQLJ� HUNHQG� ]LMQ� HQ� RS� JURQG�
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GDDUYDQ�RRN�VWHXQ�KHEEHQ�RQWYDQJHQ��

+HW� ODQGERXZVWUXFWXXUEHOHLG� ZDDUYDQ� KHW� VWUHHNYHUEHWHULQJVSURJUDPPD�

RQGHUGHHO�ZDV��GRPLQHHUGH�VLQGV������KHW�DOJHPHQH�1HGHUODQGVH�ODQGERXZ�

EHOHLG��GDW�YRRUGLHQ�YRRUDO�EHSDDOG�ZHUG�GRRU�HHQ�SULMV��HQ�SURGXFWLHEHOHLG��

+HW� VWUXFWXXUEHOHLG� PRHVW� HHQ� JH]RQGH� FRQFXUUHQWLHSRVLWLH� YDQ� GH� 1HGHU�
ODQGVH�ERHUHQ�RS�GH�LQWHUQDWLRQDOH�PDUNW�YRRU�GH�ODQJH�WHUPLMQ�ZDDUERUJHQ��

$��YDQ�GHQ�%ULQN��GLH�GDW�EHOHLG�DQDO\VHHUGH��PHUNW�LQ�HHQ�VWXGLH�WHUHFKW�RS�

GDW� KHW� ]LFK� ULFKWWH� RS� GH� LQSXW�]LMGH� YDQ� KHW� SURGXFWLHSURFHV�� WHUZLMO� GH�

PDUNW�� HQ� SULMVSROLWLHN� GH� RXWSXW�]LMGH� WUDFKWWH� WH� EHwQYORHGHQ� � � � 'H� RYHU�

KHLGVSROLWLHN�ULFKWWH�]LFK�GXV�YDQDI������YRRUDO�RS�GH�PRGHUQLVHULQJ�HQ�UDWL�

RQDOLVDWLH� YDQ� GH� ODQGERXZVHFWRU� LQ� 1HGHUODQG�� +HW]HOIGH� JROG� LQ� GH� ORRS�
YDQ� GH� MDUHQ� ]HVWLJ� YRRU� GH� ((*�� 'H� QDDP� 6LFFR� 0DQVKROW�� DDQYDQNHOLMN�

PLQVWHU�YDQ�/DQGERXZ�HQ�YDQDI������ODQGERXZFRPPLVVDULV�LQ�%UXVVHO��LV�HU�

RQYHUEUHNHOLMN�PHH�YHUERQGHQ� � � �6SHFLDOLVDWLH��VDQHULQJ�HQ�UDWLRQDOLVDWLH�ZDUHQ�

GDDUELM�GH�WRYHUZRRUGHQ�HQ�UXLOYHUNDYHOLQJ�ZDV�ppQ�YDQ�GH�EHODQJULMNVWH�LQ�

VWUXPHQWHQ��

(U�EHVWDDW�JHHQ�QRWD�¶6WUHHNYHUEHWHULQJ·��ZDDULQ�GH�GRHOVWHOOLQJHQ�YDQ�GH�
UHJHULQJ�RI�KHW�PLQLVWHULH�YDQ�/DQGERXZ�VWDDQ�RSJHVRPG��+HW�RQWEUHNHQ�YDQ�

GXLGHOLMN�JHIRUPXOHHUGH� HQ� DOJHPHQH�GRHOVWHOOLQJHQ�QHHPW�QLHW�ZHJ�GDW�GLH�

DFKWHUDI�XLW�GH�PRWLYDWLH�YDQ�GH�LQLWLDWLHIQHPHUV�ZHO�JHUHFRQVWUXHHUG�NXQQHQ�

ZRUGHQ��(U�ZDV�EHJLQ�MDUHQ�YLMIWLJ�FRQVHQVXV�RYHU�GH�QRRG]DDN�YDQ�HHQ�YHU�

KRJLQJ�YDQ�KHW�ZHO]LMQV��HQ�ZHOYDDUWVSHLO�YDQ�ERHUHQ�LQ�DFKWHUJHEOHYHQ�ODQG�

ERXZVWUHNHQ�WRW�KHW�QLYHDX�YDQ�GH�LQGXVWULHDUEHLGHU��'H�ZHJHQ�GLH�GDDUWRH�

PRHVWHQ� OHLGHQ� ZDUHQ� GLYHUV�� =H� NXQQHQ� LQ� YLHU� VXEGRHOVWHOOLQJHQ� ZRUGHQ�
VDPHQJHYDW��,Q�GH�HHUVWH�SODDWV�VWUHHIGH�KHW�PLQLVWHULH�YDQ�/DQGERXZ�QDDU�HHQ�

UDWLRQDOLVDWLH�YDQ�KHW�ERHUHQEHGULMI�GRRU�UXLOYHUNDYHOLQJ��QDDU�HHQ�YHUPLQGH�

ULQJ� YDQ� YHUVFKLOOHQGH� VRRUWHQ� SURGXFWLHWDNHQ� −� RRN� ZHO� RQWPHQJLQJ� JH�

QRHPG�−�HQ�QDDU�HHQ�PHFKDQLVHULQJ�YDQ�GH�SURGXFWLH��7HQ�WZHHGH�ZLOGH�KHW�

HHQ�VDQHULQJ�−�LQ�GH�EHWHNHQLV�YDQ�JH]RQG�PDNHQ�−�YDQ�KHW�NOHLQH�ERHUHQEH�

GULMI�GRRU�VFKDDOYHUJURWLQJ��7HJHOLMNHUWLMG�SUREHHUGH�KHW�GH�LQ]HW�YDQ�GH�DDQ�
ZH]LJH�DUEHLGVNUDFKW�WH�RSWLPDOLVHUHQ�GRRU�DIVWRWLQJ�YDQ�DUEHLG�XLW�GH�VHFWRU��

EHYRUGHULQJ�YDQ�DUEHLGVLQWHQVLHYHUH�WHHOW�HQ�UHJXOHULQJ�YDQ�GH�EHGULMIVRSYRO�

JLQJ�� 7HQ� VORWWH� ZLOGH� KHW� PLQLVWHULH� EHGULMIVLQYHVWHULQJHQ� YHUJURWHQ� GRRU�

EDQNOHQLQJHQ�WH�VWLPXOHUHQ� �   �'H]H�YLHU�VXEGRHOVWHOOLQJHQ�ZDUHQ�QLHW�H[FOXVLHI�

YRRU�KHW�VWUHHNYHUEHWHULQJVEHOHLG��([FOXVLHI�ZDUHQ�ZHO�GH�PHWKRGHQ�RP�]H�WH�

EHUHLNHQ��QDPHOLMN�GH� VWUHHNVJHZLM]H�YRRUOLFKWLQJ�HQ�GH� LQWHJUDOH�YRUP�YDQ�
YRRUOLFKWLQJ�ZDDULQ�KHW�JH]LQ�HHQ�FHQWUDOH�SODDWV�LQQDP��

'H�YRRUOLFKWLQJ�ZDV�LQ�GH�HHUVWH�SODDWV�JHULFKW�RS�HHQ�PHQWDOLWHLWVYHUDQGH�
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ULQJ��+HW�PLQLVWHULH�YDQ�/DQGERXZ�YHUOHHQGH�GH�ERHUHQ�ZHOLVZDDU�VRPV�PD�

WHULsOH�KXOS�LQ�GH�YRUP�YDQ�VXEVLGLHV��PDDU�GLH�RQGHUVWHXQLQJ�ZDV�HHQ�PLGGHO�

HQ�JHHQ�GRHO��'RHO�ZDV�KHW�GRHQ�HQ�GHQNHQ�YDQ�ERHUHQ�HQ�KXQ�JH]LQVOHGHQ�

GXVGDQLJ�WH�EHwQYORHGHQ��GDW�]LM�]RXGHQ�RSHQVWDDQ�YRRU�GH�PRGHUQH�ZHUHOG��

%LM� GH� VWUHHNYHUEHWHULQJ� JLQJ� KHW� GXV� QLHW� RP� ]RPDDU� HHQ� ODQGERXZSUR�
JUDPPD��+HW�YHUWHJHQZRRUGLJGH�HHQ�RSYDWWLQJ�GLH�JRHG�SDVWH� LQ�GH�LGHHsQ�

RYHU� SODQQLQJ� YDQ� GH� VDPHQOHYLQJ�� QDDVW� UXLPWHOLMNH� RUGHQLQJ� ZDV� HU� RRN�

VRFLDOH� RUGHQLQJ� PRJHOLMN�� 6RFLDO�HQJLQHHULQJ� QRHPGH� PHQ� GDW� DDQYDQNHOLMN��

'H]H�WHUP�PDDNWH�RSJDQJ�URQG������HQ�ZHUG�WRHQ�YRRUDO�JHEUXLNW�RP�DDQ�

WH�GXLGHQ�GDW�KHW�LQ�LQGXVWULsOH�RQGHUQHPLQJHQ�YDQ�EHODQJ�ZDV�GH�DUEHLGVRP�

VWDQGLJKHGHQ� YRRU� GH� ZHUNQHPHU� WH� RSWLPDOLVHUHQ� Î Ï � /DWHU� YHUEUHHGGH� GH�
LQKRXG�]LFK�QDDU�¶VRFLDOH�SODQQLQJ·��GDW�ZLO�]HJJHQ�QDDU�GH�EHWHNHQLV�RP�GH�

PHQV� DDQ� WH� SDVVHQ� DDQ� GH� JHZHQVWH� RPVWDQGLJKHGHQ�� 6RFLDOH� SODQQLQJ� NDQ�

KHW�EHVW�JHGHILQLHHUG�ZRUGHQ�DOV�KHW�FRPSOH[�YDQ�EHKHHUVLQJV��HQ�EHVWXULQJV�

LQVWUXPHQWHQ�GLH�WRW�GRHO�KHEEHQ�VRFLDOH�YHUDQGHULQJHQ�LQ�GH�VDPHQOHYLQJ�RI�

GHOHQ�GDDUYDQ� LQ�HHQ�QDJHVWUHHIGH�ULFKWLQJ�WH� OHLGHQ� Î Ð �1DRRUORJVH�YRRUEHHO�

GHQ�YDQ�1HGHUODQGVH�JHELHGHQ�ZDDU� VRFLDOH�SODQQLQJ�SODDWVYRQG�]LMQ�GH�,-V�
VHOPHHUSROGHUV� �VHOHFWLH� YDQ� NRORQLVWHQ��� GH� RQWZLNNHOLQJVJHELHGHQ� ZDDUYDQ�

=XLGRRVW�'UHQWKH�HHQ�EHNHQG�YRRUEHHOG�LV��ODQGDUEHLGHUV�QDDU�IDEULHN��HQ�GH�

GRRU� GH� 'HOWDZHUNHQ� RSHQJHOHJGH� JHELHGHQ� �RSKHIILQJ� LVROHPHQW� YDQ� GRU�

SHQ�� Ñ Ò �0HHVWDO�ZDV�KHW�PLQLVWHULH�YDQ�0DDWVFKDSSHOLMN�:HUN�ELM�GH]H�SURMHF�

WHQ� EHWURNNHQ�� PDDU� VWUHHNYHUEHWHULQJ� ZDV� HHQ� VSHFLILHNH� YRUP� YDQ� VRFLDOH�

SODQQLQJ�JHULFKW�RS�GH�DJUDULVFKH�EHYRONLQJ�RQGHU�YHUDQWZRRUGHOLMNKHLG�YDQ�

KHW�PLQLVWHULH�YDQ�/DQGERXZ� Ñ Î �
'H]H�FRQVWDWHULQJ�OHLGW�QDDU�GH�WLWHO�YDQ�GLW�ERHN��'HNW�'H�PDDNEDUH�ERHU�

GH�ODGLQJ�YDQ�KHW�VWUHHNYHUEHWHULQJVSURJUDPPD"�+HW�EHJULS�PDDNEDDUKHLG�� LQ�

GH� ]LQ� YDQ� VRFLDDO�SODQRORJLVFK� GHQNHQ��NZDP� SDV� LQ� GH� ORRS� YDQ� GH� MDUHQ�

]HYHQWLJ� RS� Ñ Ñ � :DQQHHU� HU� GXV� LHWV� PHH� LQ� GH� MDUHQ� YLMIWLJ� HQ� ]HVWLJ� ZRUGW�

DDQJHGXLG��LV�HU�VSUDNH�YDQ�HHQ�DQDFKURQLVPH��7LMGJHQRWHQ�NHQGHQ�KHW�EHJULS�

LPPHUV�QLHW��7RHQ�GH� WHUP�PDDNEDDUKHLG� LQ�GH� MDUHQ� WDFKWLJ� ]LMQ�ZHJ�QDDU�
KHW�SROLWLHNH�WRQHHO�YRQG��YHUORRU�GH]H�]LMQ�DDQYDQNHOLMN�SRVLWLHYH�EHWHNHQLV��

'H�VRFLRORRJ�-�:��'X\YHQGDN�HQ�GH�SROLWLFRORRJ�,��GH�+DDQ�VWHOGHQ�YDVW�GDW�

LQ� OLEHUDOH�NULQJHQ�KHW�EHJULS�PDDNEDDUKHLG�V\QRQLHP�ZHUG�PHW�HHQ� OLQNVH��

PHHU� VSHFLILHN� HHQ� VRFLDDO�GHPRFUDWLVFKH� LQWHUYHQWLHSROLWLHN� YDQ� GH� RYHU�

KHLG� Ñ Ó �$DQYDQNHOLMN�DVVRFLHHUGH�PHQ�YRRUDO�KHW�EHOHLG�YDQ�KHW�NDELQHW�'HQ�

8\O�������������PHW�GH]H�SROLWLHN��PDDU�JDDQGHZHJ�ZHUG�KHW�KHOH�QDRRUORJ�

������������������������������������������������
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VH�SODQPDWLJH�GHQNHQ�HUPHH�DDQJHGXLG��(U�EHVWRQG�LPPHUV�LQ�GH�MDUHQ�QD�GH�

7ZHHGH�:HUHOGRRUORJ�RQPLVNHQEDDU�HHQ�EUHHG� �RRN�GRRU� OLEHUDOHQ��JHGUD�

JHQ�PDDNEDDUKHLGVLGHDDO��(HQ�ZHWHQVFKDSSHOLMNH�HOLWH�YDQ�HFRQRPHQ��LQJHQL�

HXUV�HQ�VRFLRORJHQ�ZLOGH�GH�PRGHUQH��SRVW��LQGXVWULsOH�VDPHQOHYLQJ�SODQPD�

WLJ�YRUP�JDDQ�JHYHQ��=LM�NRQ�GDDUELM�LQVSLUDWLH�RSGRHQ�ELM�GH�YDQ�RRUVSURQJ�
'XLWVH�VRFLRORRJ�.DUO�0DQQKHLP�GLH��JHYOXFKW�YRRU�KHW�QDWLRQDDO�VRFLDOLVPH��

LQ�(QJHODQG�]LMQ�JHORRI�LQ�GH�KHLO]DPH�IXQFWLH�YDQ�GH�VWDDW�KHUYRQG��,Q�0DQ�

DQG�6RFLHW\�VFKHWVWH�KLM�GH�WDNHQ�GLH�YRRU�GH�ZHWHQVFKDSSHOLMNH�IXQFWLRQDULVVHQ�

ZDUHQ�ZHJJHOHJG�RP�GH�VDPHQOHYLQJ�RS�HHQ�SODQPDWLJH�ZLM]H�YRUP�WH�JH�

YHQ� - . �0DQQKHLPV�GHQNHQ� V\PEROLVHHUGH�KHW�RSWLPLVPH�GDW�RRN�RQGHU�1H�

GHUODQGVH�VRFLRORJHQ�OHHIGH�RYHU�GH�PDWH�ZDDULQ�]LM�GH�EHYRONLQJ�LQ�HHQ�GRRU�
KHQ�JHZHQVWH�ULFKWLQJ�NRQGHQ�VWXUHQ���

+HW� VWUHHNYHUEHWHULQJVSURJUDPPD� PRHW� JHSODDWVW� ZRUGHQ� WHJHQ� GH� KLHU�

YRRU� JHVFKHWVWH� DFKWHUJURQG� YDQ� GDW� VRFLDDO� SODQPDWLJH� GHQNHQ�� 2PGDW�KHW�

EHKDOYH� HHQ� WHFKQLVFKH� RRN� HHQ� LGHRORJLVFKH� FRPSRQHQW� NHQGH�� DQDO\VHHUW�

PHQ� KHW� WHJHQZRRUGLJ� LQ� WHUPHQ� YDQ� PDDNEDDUKHLG�� 'H� WLWHO� YDQ� GLW� ERHN�

YHUZLMVW�GDDUQDDU��RYHUKHLG�HQ�VWDQGVRUJDQLVDWLHV�ZLOGHQ�GH�ERHU�QLHW�DOOHHQ�LQ�
]LMQ� WHFKQLVFKH�NXQQHQ�DDQSDVVHQ�DDQ�GH�PRGHUQH�QDRRUORJVH�RPVWDQGLJKH�

GHQ��PDDU�RRN�LQ�]LMQ�VRFLDOH�KRHGDQLJKHLG��,Q�KHW�NLHO]RJ�GDDUYDQ�VOHXWHOGHQ�

]H�RRN�DDQ�]LMQ�JH]LQ��'H�DDQ�GH�:DJHQLQJVH�/DQGERXZKRJHVFKRRO�YHUERQ�

GHQ� VRFLRORJHQ� RQWZLHUSHQ� DFKWHU� KXQ� VFKULMIWDIHOV� GH� EODXZGUXN� YDQ� KHW�

LGHDOH�ERHUHQJH]LQ��=LM�ZHUGHQ�GDDULQ�YRRUJHJDDQ�GRRU�GH�KRRJOHUDDU�(�:��

+RIVWHH� GLH� ]LMQ� PRGHUQ�G\QDPLVFKH� FXOWXXUSDWURRQ� SURSDJHHUGH�� 'H]H� WKHRULH�

WUDFKWWH� GH� RYHUJDQJ� YDQ� HHQ� WUDGLWLRQHHO� DPEDFKWHOLMNH� QDDU� HHQ� PRGHUQ�
LQGXVWULsOH�VDPHQOHYLQJ�WH�EHVFKULMYHQ�HQ�WH�DQDO\VHUHQ��+RIVWHH�SDVWH�GLW�PR�

GHO�RRN�WRH�RS�GH�DJUDULVFKH�VHFWRU��+LM�HQ�]LMQ�PHGHZHUNHUV�YRQGHQ�HU�GH�

OHJLWLPDWLH�YRRU�HHQ�WRHJHSDVWH�VRFLRORJLH��GLH�GH�KLHUYRRU�JHVFKHWVWH�PHQWD�

OLWHLWVYHUDQGHULQJ� PRHVW� EHZHUNVWHOOLJHQ�� ,Q� GLH� ]LQ� JHORRIGHQ� ]LMQ� LQ� GH�

¶PDDNEDDUKHLG·�YDQ�GH�ERHU��

�
+LVWRULRJUDILH�YDQ�GH�VWUHHNYHUEHWHULQJ�
2S�JURQG�YDQ�KHW�YRRUJDDQGH�NDQ�KHW� VWUHHNYHUEHWHULQJVSURJUDPPD�JH�

GHILQLHHUG�ZRUGHQ�DOV�HHQ�GRRU�KHW�PLQLVWHULH�YDQ�/DQGERXZ�YLD� VWUHHNVJH�

ZLM]H� YRRUOLFKWLQJ� QDJHVWUHHIGH� EHwQYORHGLQJ� YDQ� GH� KDQGHO�� HQ� GHQNZLM]H�

YDQ�NOHLQH�ERHUHQ�PHW�DOV�GRHO�GH�ZHOYDDUW�HQ�ZHO]LMQVVLWXDWLH�YDQ�GH]H�ERH�

UHQ�HQ�KXQ�JH]LQQHQ�LQ�RYHUHHQVWHPPLQJ�WH�EUHQJHQ�PHW�QRUPHQ�GLH�YRRU�
LQGXVWULHDUEHLGHUV�JROGHQ��'H�PHHVW�YRRU�GH�KDQG�OLJJHQGH�YUDJHQ�]LMQ��:HO�

NH�URO�KHHIW�KHW�VWUHHNYHUEHWHULQJVSURJUDPPD�LQ�KHW�ODQGERXZVWUXFWXXUEHOHLG�

JHVSHHOG"�:DV�KHW�SURJUDPPD�HIIHFWLHI"�:DDURP�ZHUG�KHW�EHsLQGLJG"�'H]H�

YUDJHQ�]XOOHQ�LQ�GLW�ERHN�ZRUGHQ�EHDQWZRRUG��PDDU�]H�YRUPHQ�QLHW�GH�NHUQ�
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YDQ�KHW�YHUKDDO��+LHU�JDDW�GH�LQWHUHVVH�YRRUDO�XLW�QDDU�GH�ZLVVHOZHUNLQJ�WXVVHQ�

WKHRULH� HQ�SUDNWLMN� HQ�GH�ZLM]H�ZDDURS�GH�GRRU�GH�:DJHQLQJVH� VRFLRORJHQ�

RQWZLNNHOGH� LGHHsQ� RYHU� GH� PRGHUQLVHULQJ� YDQ� KHW� ERHUHQOHYHQ� HIIHFWLHI�

JHPDDNW�ZHUGHQ� LQ�GH� VWUHHNYHUEHWHULQJVJHELHGHQ��'H� WKHRULH�YDQ�KHW�PR�

GHUQ�G\QDPLVFKH�FXOWXXUSDWURRQ�KHUEHUJGH�QDPHOLMN�HHQ�GZLQJHQGH�PRGHU�
QLVHULQJVWKHVH�� %RHUHQ� PRHVWHQ� ]LFK� DDQSDVVHQ� DDQ� GH� QLHXZH� ZHUHOG�� DOV� ]LM�

ZLOGHQ�YRRUNRPHQ�GDW�KXQ�EHGULMI�]RX�YHUGZLMQHQ��6WUHHNYHUEHWHULQJ�ZDV�GH�

SUDNWLVFKH�XLWYRHULQJ�YDQ�GH]H�WKHRUHWLVFKH�YHURQGHUVWHOOLQJ��

'H�JHVFKLHGVFKULMYLQJ�RYHU�GH� ODQGERXZ�QD�GH�7ZHHGH�:HUHOGRRUORJ�LV�

VXPPLHU��ZDDUGRRU�RRN�GH� OLWHUDWXXU�RYHU�GH� VWUHHNYHUEHWHULQJ�]HHU� VFKDDUV�

LV�� +HW� LQ� ����� YHUVFKHQHQ� ERHN� *HVFKLHGHQLV� YDQ� GH� ODQGERXZ� LQ� 1HGHUODQG�
����������YDQ�-��%LHOHPDQ��KRXGW�SUHFLHV�RS�ZDDU�GLW�ERHN�EHJLQW��%LHOHPDQ�

NRRV� KHW� MDDU� QLHW� ]RQGHU� UHGHQ�� ,Q� ]LMQ� YLVLH� KHHIW� ]LFK� QD� ����� HHQ� KDDVW�

UHYROXWLRQDLUH� RQWZLNNHOLQJ� YRRUJHGDDQ� GLH� HHQ� QLHXZH� HSRFKH� LQ� GH� JH�

VFKLHGHQLV� YDQ� GH� ODQGERXZ� LQOXLGGH� Q R � ,Q� ]LMQ� QDZRRUG� VFKUHHI� KLM� GDW� GH�

1HGHUODQGVH� ODQGERXZ� ]LFK� QD� ����� WRW� GH� PHHVW� SURGXFWLHYH� YDQ� (XURSD�

RQWZLNNHOGH��QLHW�LQ�GH�ODDWVWH�SODDWV�GRRUGDW�KHW�W\SLVFK�1HGHUODQGVH�GULHOXLN�
¶RQGHU]RHN�YRRUOLFKWLQJ�RQGHUZLMV·� �292�� LQ� GH� ODQGERXZ� RS� ]R·Q� KRRJ�

SODQ� NZDP� WH� VWDDQ� Q S � $VSHFWHQ� YDQ� GLH� VQHOOH� RQWZLNNHOLQJ� ]LMQ� ODWHU� GRRU�

KHP�HQ�3��3ULHVWHU�XLWJHZHUNW�LQ�KHW�GHUGH�GHHO�YDQ�GH�VHULH�7HFKQLHN�LQ�1H�

GHUODQG� LQ�GH� WZLQWLJVWH�HHXZ�GDW�

RYHU� ODQGERXZ� HQ� YRHGLQJ�

JDDW� Q T ��
2RN� LQ� GH� OLWHUDWXXU� RYHU�

GH�JHVFKLHGHQLV�YDQ�GH�NDWKR�

OLHNH�HQ�FKULVWHOLMNH�ERHUHQRU�

JDQLVDWLHV��PHW�QDPH�HHQ�YLHU�

WDO� ZHWHQVFKDSSHOLMN� YHUDQW�

ZRRUGH�JHGHQNERHNHQ��QHHPW�

KHW� VWUHHNYHUEHWHULQJVSUR�
JUDPPD� JHHQ� SURPLQHQWH�

SODDWV�LQ� Q U �5��YDQ�GHU�:RXGH��

GLH�GH�1HGHUODQGVH�&KULVWHOLM�

NH� %RHUHQ�� HQ� 7XLQGHUVERQG�

�1&%7%�� EHVFKUHHI�� KHHIW� HU�

QRJ�GH�PHHVWH�DDQGDFKW�YRRU��

������������������������������������������������
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Q SWVAX Y�Z Y�[]\3^W_Wpjq r s tOu qMv�qMwOu r�x�y�wzv�q|{ y�w,v�}3~�����u w>��qMv�q � { y�w,vO_�������b
Q T�����f�g���Y,b \�b�� e Y�d�b � _J��q s t,wOu qM�%u w%�%qMv�q � { y�w,v>u w�v�q'� �Ju w	� u �,rG� q�q q �O�|_�������������b��AX Yzg�g��#����g�g�X ��_�` �'�,e \3e X l ��f�Y>�	Y�l ��f�X Y��
d�Y�^�X l�X ^]d�Yj\���� h�\3Z X � Y�X � ` _���������b
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+HW�EXUJHUOLMNH�JH]LQ�LQ�GH�MDUHQ�YLMIWLJ��2RN�KHW�

ERHUHQJH]LQ�PRHVW�DDQ�GLW�LGHDDOEHHOG�ZRUGHQ�DDQJH�
SDVW��
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7RFK� ]LMQ� GH]H� ERHNHQ� YRRU� GH� EHVWXGHULQJ� YDQ� GH� VWUHHNYHUEHWHULQJ� YDQ�

EHODQJ��7��'XIIKXHV�OHJW�ELMYRRUEHHOG�LQ�]LMQ�ERHN�RYHU�GH�1RRUG�%UDEDQWVH�

&KULVWHOLMNH� %RHUHQERQG� �1&%�� GH� QDGUXN� RS� GH� LQVWDQGKRXGLQJ� YDQ� KHW�

JH]LQVEHGULMI��+LM�EHVFKULMIW�GDW�SURFHV�DOV�KHW�EDODQFHUHQ�YDQ�GH�FRQIHVVLRQHOH�

RUJDQLVDWLHV�WXVVHQ�GH�ZHQV�YDQ�HFRQRPLVFKH�HQ�WHFKQRORJLVFKH�YRRUXLWJDQJ�
HQHU]LMGV� HQ� KHW� VWUHYHQ� QDDU� EHKRXG� YDQ� ]RYHHO� PRJHOLMN� JH]LQVEHGULMYHQ�

DQGHU]LMGV� © ª �'H�JHQRHPGH�VWXGLHV�JHYHQ�RS�GH]H�ZLM]H�HHQ�EHWHU� LQ]LFKW� LQ�

GH�YLVLH�YDQ�GH�YHUVFKLOOHQGH� VWDQGVRUJDQLVDWLHV�RS�GH� VWUHHNYHUEHWHULQJVSUR�

EOHPDWLHN�HQ�RS�GH�LQVWDQGKRXGLQJ�YDQ�GH�WUDGLWLRQHOH�JH]LQVLGHRORJLH�RQGHU�

ERHUHQ��:DW�GDW�EHWUHIW�LV�KHW�MDPPHU�GDW�HHQ�UHFHQWH�VWXGLH�RYHU�GH�DOJHPH�

QH� ERHUHQERQG�� KHW� .RQLQNOLMN� 1HGHUODQGV� /DQGERXZ�FRPLWp� �.1/&���
RQWEUHHNW��

9DQ�GHQ�%ULQN�VWHOGH�]LFK�LQ�]LMQ�KLHUYRRU�DDQJHKDDOGH�VWXGLH�WHQ�GRHO�LQ�

]LFKW�WH�NULMJHQ�LQ�KHW�SROLWLHNH�EHVOXLWYRUPLQJVSURFHV�PHW�EHWUHNNLQJ�WRW�KHW�

ODQGERXZVWUXFWXXUEHOHLG� LQ� GH� SHULRGH� ����������� ZDDUELM� KLM� RYHULJHQV�

VOHFKWV�HHQ�GHHO�YDQ�GDW� VWUXFWXXUEHOHLG�RQGHU�GH� ORHS�QDP� « ¬ �'H�YRRU�GH]H�

VWXGLH� ]R� EHODQJULMNH� WULWV� ¶RQGHU]RHN�YRRU�OLFKWLQJ�RQGHUZLMV·� EOLMIW� LQ� ]LMQ�
VWXGLH� EXLWHQ� EHVFKRXZLQJ�� 7RFK� EHYDW� GH]H� YRRU� HHQ� RQGHU]RHN� QDDU� GH�

VWUHHNYHUEHWHULQJ�ZDDUGHYROOH�DFKWHUJURQGLQIRUPDWLH��QLHW� LQ�GH�ODDWVWH�SODDWV�

RPGDW�GH�VWUHHNYHUEHWHULQJ�]HOI�RQGHUGHHO�ZDV�YDQ�KHW�ODQGERXZVWUXFWXXUEH�

OHLG� LQ� GH� MDUHQ� YLMIWLJ� HQ� ]HVWLJ�� $VSHFWHQ� YDQ� ¶RQGHU]RHN�YRRUOLFKWLQJ�

RQGHUZLMV·�NRPHQ�ZHO�DDQ�ERG�LQ�KHW�ERHN�*HHQ�WZHHGH�ERHU�YDQ�0��YDQ�GHU�

%XUJ��GLH�GH�ODQGERXZPRGHUQLVHULQJ�HQ�KHW�RQGHUZLMV�DDQ�1HGHUODQGVH�SODW�

WHODQGVYURXZHQ�LQ�GH�SHULRGH�����������EHVWXGHHUGH� « ­ �'H�VWUHHNYHUEHWHULQJ�
NRPW�VOHFKWV�]LMGHOLQJV�WHU�VSUDNH��PDDU�KHW�DOJHPHQH�RQGHUZLMV�HQ�GH�FXOWX�

UHOH�RQWSORRLLQJ�GRRU�HQ�YRRU�SODWWHODQGVYURXZHQ��GLH�KXQ� VWHPSHO�KHEEHQ�

JHGUXNW� RS� GH� VWUHHNYHUEHWHULQJHQ�� ZRUGHQ� UXLPVFKRRWV� EHVFKUHYHQ�� +HW�

ERHN�WRRQW�DDQ�GDW�GH�VRFLDDO�FXOWXUHOH�YHUDQGHULQJHQ�RS�KHW�SODWWHODQG�LQ�KHW�

DOJHPHHQ� HQ� LQ� GH� ODQGERXZ� LQ� KHW� ELM]RQGHU� VOHFKWV� JRHG� EHOLFKW� NXQQHQ�

ZRUGHQ� DOV� HU� RRN� DDQGDFKW� YRRU� GH� URO� YDQ� GH� YURXZ� LV�� 'H� WLWHO� YDQ� GLW�
ERHN�'H�PDDNEDUH�ERHU�GLHQW�GDQ�RRN�DOV�HHQ�DOOHJRULH�WH�ZRUGHQ�RSJHYDW�GLH�

WHYHQV�YHUZLMVW�QDDU�GH�ERHULQ�HQ�KHW�ERHUHQJH]LQ��

/LWHUDWXXU�GLH�GH�VWUHHNYHUEHWHULQJ�EHKDQGHOW�YDQXLW�KLVWRULVFK�SHUVSHFWLHI��

LV�GXV�VFKDDUV��(LJHQOLMN�LV�HU�VOHFKWV�ppQ�KRRIGVWXN�LQ�*��$QGHOD·V�SURHIVFKULIW�

.QHHGEDDU� ODQGVFKDS��NQHHGEDDU�YRON�DDQ�JHZLMG� « © �+HW�ERHN�JHHIW�HHQ�ERHLHQG�

RYHU]LFKW�YDQ�GH�YHOH�DVSHFWHQ�GLH�PHW�GH�UXLOYHUNDYHOLQJ�VDPHQKLQJHQ��$Q�
GHOD�EHVFKULMIW�QLHW�DOOHHQ�GH�KLVWRULVFKH�JHEHXUWHQLVVHQ��PDDU�ODDW�RRN�DVSHF�

WHQ� DDQ�ERG�NRPHQ�DOV� ODQGVFKDSVDUFKLWHFWXXU��=LM� ]LHW�GH� VWUHHNYHUEHWHULQJ�

������������������������������������������������
© ª�®%¯�° ° ±�¯�²�³ ´Jµ�¶3¶�·#¸ ¸M¹>º3¸G» ¸ · ¸�» ¶�¸ ¼O¶�½�¾M» ´�¿�À	Á�Â
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Æ�²�Å�Ç�È É Å�Ê#´�Ë#» · ÌOÍ » Ì,Ì,·#Î ¹zº3¸ ÏJ¸ Ð�Î ¹ Ð�Â
« ­WÃ�Ä3Å
Æ�²�È�Ç|¯�È Ñ�´�Òj¸ ¸M¹%» ÏJ¸ ¸MÓ�¸|º3¶�¸ · Â
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DOV�HHQ�EHVFKDYLQJVRIIHQVLHI�RS�KHW�SODWWHODQG��PHW�KHW�GRHO�KHW�ERHUHQJH]LQ�

QHQ�HHQ�QLHXZH�OHYHQVWLMO�DDQ�WH�OHUHQ��7RFK�LV�HU�LQ�KDDU�EHKDQGHOLQJ�YDQ�GH�

VWUHHNYHUEHWHULQJVSUREOHPDWLHN�HHQ�EHODQJULMNH�RPLVVLH��=LM�JDDW�YULMZHO�YRO�

OHGLJ� YRRUELM� DDQ� GH� VRFLRORJLVFKH� LGHHsQ� GLH� DDQ� GH� VWUHHNYHUEHWHULQJ� WHQ�

JURQGVODJ�ODJHQ� à à �-XLVW�KHW�RQWVWDDQ�HQ�GH�RQWZLNNHOLQJ�YDQ�GLH�LGHHsQ�HQ�GH�
GDDUXLW� YRRUWYORHLHQGH� PRGHUQLVHULQJVWKHVH� YRUPHQ� LQ� GH]H� VWXGLH� RYHU�

VWUHHNYHUEHWHULQJ�KHW�XLWJDQJVSXQW�ELM�KHW�DQDO\VHUHQ�YDQ�KHW�JHYRHUGH�EHOHLG��

�

9UDDJVWHOOLQJ�
+HW�YRRUJDDQGH�YHUGXLGHOLMNW�GDW�PLMQ�LQWHUHVVH�YRRUDO�XLWJDDW�QDDU�GH�EH�

WHNHQLV� YDQ� GH� PRGHUQLVHULQJVWKHVH� LQ� GH� ODQGERXZ� HQ� QDDU� GH� HIIHFWLYLWHLW�
GDDUYDQ� à á �'RRU�PLM�WH�EHSHUNHQ�WRW�KHW�VWUHHNYHUEHWHULQJVSURJUDPPD�ZRUGW�

KHW�PRJHOLMN�HIIHFWHQ�YDQ�GH�QDRRUORJVH�PRGHUQLVHULQJ�FRQFUHHW�WH�WRHWVHQ�RS�

HHQ�EHWUHNNHOLMN�NOHLQ�WRHSDVVLQJVJHELHG��

'H]H�RYHUZHJLQJHQ� OHLGHQ� WRW�GH�YROJHQGH� WZHH�YUDJHQ�GLH� LQ�GLW�ERHN�

FHQWUDDO�VWDDQ���

• :HONH�LQYORHG�KHHIW�GH�PRGHUQLVHULQJVWKHVH�YDQ�GH�:DJHQLQJVH�VR�
FLRORJHQ��]RDOV�YHUZRRUG�LQ�GH�WKHRULH�YDQ�KHW�PRGHUQ�G\QDPLVFKH�

FXOWXXUSDWURRQ�� JHKDG� ELM� GH� SROLWLHNH� NHX]HV� HQ� GH�XLWYRHULQJ� YDQ�

KHW�VWUHHNYHUEHWHULQJVSURJUDPPD"�

• ,Q�KRHYHUUH�LV�KHW�VWUHHNYHUEHWHULQJVSURJUDPPD�DOV�RQGHUGHHO�YDQ�KHW�
ODQGERXZVWUXFWXXUEHOHLG� LQ� ]LMQ� ODQGERXZNXQGLJH� HQ� VRFLDOH� DVSHF�

WHQ�HIIHFWLHI�JHZHHVW"�

%HLGH� YUDJHQ� ODWHQ� ppQ� DVSHFW� EXLWHQ� EHVFKRXZLQJ�� QDPHOLMN� GDW� YDQ� GH�

UHOHYDQWLH�YDQ�KHW�RQGHU]RHN��'H�RRUVSURQJ�YDQ�GLW�ERHN�LV�PHGH�JHOHJHQ�LQ�

GH�DFWXHOH�GLVFXVVLH�RYHU�GH�SODWWHODQGVYHUQLHXZLQJ��1HW�DOV�RQJHYHHU�YHHUWLJ�
MDDU�JHOHGHQ�VWUHHIW�GH�RYHUKHLG�WHJHQZRRUGLJ�QDDU�HHQ�UHYLWDOLVHULQJ�YDQ�KHW�

SODWWHODQG��'H�JHVFKLHGHQLV�KHUKDDOW�]LFK�QLHW��PDDU�PRJHOLMN�]LMQ�HU�ZHO�YHU�

EDQGHQ�WXVVHQ�GH�SODWWHODQGVYHUQLHXZLQJ�WRHQ�HQ�QX��'H�UHODWLH�WXVVHQ�EHLGH�

NDQ� VOHFKWV� EHJUHSHQ� ZRUGHQ� DOV� GH� PRGHUQLVHULQJVJHGDFKWH� ]RZHO� LQ� HHQ�

HLJHQWLMGV�� DOV� HHQ� KLVWRULVFK� SHUVSHFWLHI� JHSODDWVW� ZRUGW�� 'DDURP� LV� HU� HHQ�

GHUGH�YUDDJ�GLH�EHDQWZRRUG�PRHW�ZRUGHQ��

• :HONH� EHWHNHQLV� KHHIW� KHW� VWUHHNYHUEHWHULQJVSURJUDPPD� YDQXLW� KHW�

SHUVSHFWLHI�YDQ�GH�KXLGLJH�SODWWHODQGVYHUQLHXZLQJ"�

'H]H�ODDWVWH�YUDDJ�]DO�LQ�GH�VORWEHVFKRXZLQJ�ZRUGHQ�EHDQWZRRUG��

�
2S]HW�YDQ�KHW�RQGHU]RHN�
+HW� RQGHU]RHN� QDDU� GH� UHODWLH� WXVVHQ� GH� PRGHUQLVHULQJVWKHVH� HQ� KHW�

VWUHHNYHUEHWHULQJVSURJUDPPD� LV� RSJH]HW� LQ� GH� YRUP� YDQ� HHQ� GULHOXLN�� 'H�

������������������������������������������������
à à�âjã3ä å�æ ç�è é>å�ä ä ê å'ë'ì�í�å�æ ã�î�â'ì�å�å�í�ï�ã3ã3äJæ ã3ì�í�ð ñ�ò�ãGó#ç�ô�ì�å�å�í	ï�ã3ã3ä�õ�ö�æ ô)÷ ä å�ñ�å�ì�ð ê å�ø è ç�ù�ù,ú,ûOü�û	ý
à áJþAê å�ö�ö�ô#î�âjã3ä å�æ ç�è ÿ�å�ê æ æ ��ð ê å'õ�ã3ì
ò�å����]ã3ã3ô�ï�ã3ä åjó�æ ã�� � å�æ ãGì�í�è ç ��� ú�ù�	�ý
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SUREOHPDWLHN�NDQ�QDPHOLMN�RS�GULH�QLYHDXV�RI� LQ�GULH�YHOGHQ�ZRUGHQ�EHVWX�

GHHUG��,Q�GH�HHUVWH�SODDWV�LV�HU�VSUDNH�YDQ�HHQ�ZHWHQVFKDSSHOLMN�HQ�LGHRORJLVFK�

QLYHDX��'H�LGHHsQ�GLH�DFKWHU�GH�VWUHHNYHUEHWHULQJ�VFKXLOGHQ��NZDPHQ�QLHW�XLW�

GH� OXFKW� YDOOHQ�� PDDU�ZHUGHQ� GRRU� VRFLRORJHQ� RQWZLNNHOG� HQ� JHWRHWVW�� +HW�

WZHHGH�QLYHDX�EHKDQGHOW�GH�SROLWLHNH�EHVOXLWYRUPLQJ�RYHU�GH�VWUHHNYHUEHWH�
ULQJ�GLH�LQ�EHODQJULMNH�PDWH�RS�KHW�PLQLVWHULH�YDQ�/DQGERXZ�SODDWVYRQG��7RW�

VORW� LV� HU� QRJ� GH� XLWYRHULQJ� YDQ� GH� VWUHHNYHUEHWHULQJ� RS� KHW� ORNDOH� QLYHDX��

3ROLWLHNH� EHVOXLWYRUPLQJ� HQ� ZHWHQVFKDSSHOLMNH� LGHHsQ� NZDPHQ� KLHU� VDPHQ��

'H�GULH�QLYHDXV�RI�YHOGHQ�EHYRQGHQ�]LFK�QLHW�SHU�GHILQLWLH�LQ�HHQ�KLsUDUFKL�

VFKH� VLWXDWLH�� 'H� GULH� YHOGHQ� NHQGHQ�� QDDVW� ZHGHU]LMGVH� EHwQYORHGLQJ�� RRN�

DXWRQRPH�RQWZLNNHOLQJHQ��
9RRU� GH� ZHWHQVFKDSSHOLMNH� HQ� LGHRORJLVFKH� EDVLV� ]LMQ� YRRUDO� GH� DIGHOLQJ�

6RFLRORJLH� HQ� 6RFLRJUDILH� RQGHU� OHLGLQJ� YDQ� (�:�� +RIWVHH� HQ� ODWHU� RRN� GH�

DIGHOLQJ�9RRUOLFKWLQJVNXQGH�YDQ�$�:��YDQ�GHQ�%DQ�YDQ�GH�/DQGERXZKRJH�

VFKRRO�WH�:DJHQLQJHQ�YDQ�EHODQJ�JHZHHVW��%HLGH�DIGHOLQJHQ�KHEEHQ�YHHO�YDQ�

GH�LGHHsQ�HQ�WKHRULHsQ�RQWZLNNHOG�GLH�GH�YRRUOLFKWHUV�LQ�GH�VWUHHNYHUEHWHULQ�

JHQ� LQ� SUDNWLMN� EUDFKWHQ�� =LM� QDPHQ� DOV� XLWJDQJVSXQW� KHW� EHVWDDQ� YDQ� HHQ�
WUDGLWLRQHHO�WHJHQRYHU�HHQ�PRGHUQ�FXOWXXUSDWURRQ�RS�KHW�SODWWHODQG��ZDDUELM�

]H�YRRUDO�]RFKWHQ�QDDU�GH�DDUG�YDQ�GDW�PRGHUQH�FXOWXXUSDWURRQ�HQ�GH�ZLM]H�

ZDDURS� WUDGLWLRQHOH� ERHUHQ� YLD� ¶VRFLDDO�SHGDJRJLVFKH·� EHwQYORHGLQJ� HU� WRH�

DDQJH]HW� NRQGHQ� ZRUGHQ� ]LFK� GDW� PRGHUQH� SDWURRQ� HLJHQ� WH� PDNHQ�� 2RN�

DQGHUH� XQLYHUVLWHLWHQ� PHQJGHQ� ]LFK� −� PHHU� LQ� GH� PDUJH� −� LQ� GH� GLVFXVVLH�

RYHU�GH�VWUHHNYHUEHWHULQJVPRGHOOHQ��=R�GHHG�GH�YDNJURHS�VRFLRORJLH�YDQ�GH�

9ULMH� 8QLYHUVLWHLW� RQGHU� OHLGLQJ� YDQ� GH� KRRJOHUDDU� *�� .XLSHU� +]Q�� HQNHOH�

HYDOXDWLHRQGHU]RHNHQ�HQ�RQGHU]RFKW�GH�*URQLQJVH� VRFLRORRJ�&�'��6DDO�RQ�

GHUZHUSHQ� RS� VRFLRORJLVFK�ODQGERXZNXQGLJ� WHUUHLQ�� =LM� ]LMQ� HFKWHU� LQ� EH�

ODQJULMNH�PDWH�EHwQYORHG�GRRU�GH�LGHHsQ�YDQ�GH�:DJHQLQJHUV��9RRU�KHW�RQ�

GHUKDYLJH�RQGHU]RHN�LV�YRRUDO�YDQ�EHODQJ�QD�WH�JDDQ�RS�ZHONH�ELQQHQODQGVH�
HQ�EXLWHQODQGVH�WKHRULHsQ�GH]H�RQGHU]RHNHUV�]LFK�EDVHHUGHQ��+LHUELM�PDJ�QLHW�

XLW� KHW� RRJ� YHUORUHQ� ZRUGHQ� GDW� KXQ� WKHRULHYRUPLQJ� QLHW� JHYULMZDDUG� ZDV�

YDQ�HHQ�SROLWLHNH�HQ�LGHRORJLVFKH�LQYORHG��+RIVWHH�PRHW�EHVFKRXZG�ZRUGHQ�

DOV�XLWJHVSURNHQ�YRRUVWDQGHU�YDQ�GH�RQWZLNNHOLQJ�YDQ�HHQ�PRGHUQH�YHU]RU�

JLQJVVWDDW��+LM�EHKRRUGH�WRW�HHQ�JURHS�YDQ�ZHWHQVFKDSSHUV�HQ�SROLWLFL�GLH�LQ�

GH� QDRRUORJVH� :HVW�(XURSHVH� ODQGHQ� JURWH� LQYORHG� KHEEHQ� JHKDG� RS� KHW�
JHYRHUGH�EHOHLG��,Q�GLH�]LQ�NDQ�KLM�JH]LHQ�ZRUGHQ�DOV�HHQ�YRRUEHHOG�YDQ�GH�

¶PDDNEDDUKHLGVLGHRORJHQ·��

+HW�ODQGHOLMNH�RUJDQLVDWRULVFKH�HQ�SROLWLHNH�QLYHDX�VFKLHS�GH�YRRUZDDUGHQ�

YRRU� GH� ORNDOH� XLWYRHULQJ� YDQ� GH� VWUHHNYHUEHWHULQJ�� 'H� &XOWXXUWHFKQLVFKH�

'LHQVW� �DDQYDQNHOLMN� &HQWUDOH� &XOWXXUWHFKQLVFKH�&RPPLVVLH��� GLH� EHWUHNNH�

OLMN�]HOIVWDQGLJ�RSHUHHUGH��RUJDQLVHHUGH�GH�GDDUDDQ�YRRUDIJDDQGH�UXLOYHUNDYH�
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OLQJHQ� 
 � �+HW�DSSDUDDW�GDW�GDDUQD�GH�VWUHHNYHUEHWHULQJ�XLWYRHUGH��RPYDWWH�HHQ�

UHHNV�RYHUKHLGV���VHPL�RYHUKHLGV��HQ�SDUWLFXOLHUH�LQVWHOOLQJHQ��VRPV�PHW�YHU�

WDNNLQJHQ� QDDU� KHW� ORNDOH� QLYHDX�� 'H� EHODQJULMNVWH� GDDUYDQ� ZDV� GH� 5/9'��

RQGHUGHHO�YDQ�KHW�PLQLVWHULH�YDQ�/DQGERXZ��'H]H�GLHQVW�ZDV�GH�VSLQ�LQ�KHW�

ZHE�HQ�ZHHV�ELMYRRUEHHOG�GH�JHOGHQ�WRH�DDQ�GH�VWDQGVRUJDQLVDWLHV�RP�VSHFL�
ILHNH�YRRUOLFKWLQJVSURMHFWHQ�LQ�KHW�NDGHU�YDQ�GH�VWUHHNYHUEHWHULQJ�XLW�WH�YRH�

UHQ��'H�GLHQVW�ZDV�RSJHERXZG�XLW�GH�YHUVFKLOOHQGH�UHJLRQDOH�ULMNVODQGERXZ�

FRQVXOHQWVFKDSSHQ��ZDDU�GH�ODQGERXZNXQGLJH�YRRUOLFKWHUV�HQ�KXQ�DVVLVWHQWHQ�

LQ� GLHQVW� ZDUHQ�� 'H� ULMNVODQGERXZFRQVXOHQWHQ�� GLH� DDQ� KHW� KRRIG� VWRQGHQ�

YDQ�GH� FRQVXOHQWVFKDSSHQ��ZDUHQ�GH�EHODQJULMNVWH� DPEWHOLMNH� VFKDNHO� LQ�KHW�

SURFHV��=LM�]RUJGHQ�HUYRRU�GDW�DDQYUDJHQ�YRRU�VWUHHNYHUEHWHULQJ��YLD�GH�3UR�
YLQFLDOH� 9RRUOLFKWLQJVUDGHQ�� WHUHFKWNZDPHQ� ELM� GH� /DQGHOLMNH� /DQGERXZ�

YRRUOLFKWLQJVUDDG��VDPHQJHVWHOG�XLW�DIJHYDDUGLJGHQ�YDQ�RYHUKHLG�HQ�VWDQGVRU�

JDQLVDWLHV���'LH�VWHOGH�QLHW�DOOHHQ�GH�ULFKWOLMQHQ�RS�YRRU�GH�XLWYRHULQJ�YDQ�KHW�

VWUHHNYHUEHWHULQJVSURJUDPPD�� PDDU� DGYLVHHUGH� GH� PLQLVWHU� RRN� ELM� KHW� DDQ�

ZLM]HQ�YDQ�VWUHHNYHUEHWHULQJVJHELHGHQ��

1HW�DOV�GH�5/9'�YHUYXOGHQ�GH�VWDQGVRUJDQLVDWLHV�−�KHW�.1/&��1&%7%�

HQ� GH� .DWKROLHNH� 1HGHUODQGVH� %RHUHQ� HQ� 7XLQGHUV� %RQG� �.1%7%�� −� HHQ�

HVVHQWLsOH� URO� LQ� GH� VWUHHNYHUEHWHULQJHQ�� 2RN� YRRU� ODQGDUEHLGHUVRUJDQLVDWLHV�
YDQ� KHW� 1HGHUODQGVH� 9HUERQG� YDQ� 9DNYHUHQLJLQJHQ� �199���KHW� &KULVWHOLMN�

1DWLRQDDO� 9DNYHUERQG� LQ� 1HGHUODQG� �&19�� HQ� KHW� 1HGHUODQGV� .DWKROLHN�

9DNYHUERQG��1.9��ZDV�HHQ�EHVFKHLGHQ�WDDN�ZHJJHOHJG��%RHUHQ��HQ�ODQGDU�

EHLGHUVRUJDQLVDWLHV� YHU]RUJGHQ� GH� KXLVKRXGHOLMNH� HQ� GH� DJUDULVFK�VRFLDOH�

YRRUOLFKWLQJ��'H�NRVWHQ�GDDUYDQ�ZHUGHQ�RYHULJHQV�JURWHQGHHOV�GRRU�KHW�PL�

QLVWHULH�YDQ�/DQGERXZ�EHWDDOG��9HUGHU�]DWHQ�]LM� LQ�GH� ORNDOH� VWUHHNFRPPLV�

VLHV��
'H� VWDQGVRUJDQLVDWLHV� PDDNWHQ� JHEUXLN� YDQ� GH� GLHQVWHQ� YDQ� GH� 6WLFKWLQJ�

YRRU�+XLVKRXGHOLMNH�9RRUOLFKWLQJ�WHQ�3ODWWHODQGH��+93���,Q�KHW�EHVWXXU�YDQ�

GH]H� LQ������RSJHULFKWH�RUJDQLVDWLH�]DWHQ�KHW�PLQLVWHULH�YDQ�/DQGERXZ��GH�

VWDQGVRUJDQLVDWLHV�HQ�NUXLVYHUHQLJLQJHQ� 
 � �'H�XLWYRHULQJ�YDQ�GH�KXLVKRXGHOLMNH�

YRRUOLFKWLQJ�LQ�GH�VWUHHNYHUEHWHULQJHQ�ODJ�GHHOV�LQ�KDQGHQ�YDQ�GH]H�VWLFKWLQJ�

GLH� GXV� RSHUHHUGH� LQ� RSGUDFKW� YDQ� GH� VWDQGVRUJDQLVDWLHV� HQ� GH� KLHUDDQ� YHU�
ERQGHQ�ERHULQQHQRUJDQLVDWLHV��9RRU�]RYHU�KHW�DGYLH]HQ�RYHU�ZRQLQJLQULFK�

WLQJ� EHWURI�� YHUOHHQGH� RRN� GH� 6WLFKWLQJ� /DQGERXZKXLVKRXGNXQGLJ� 2QGHU�

]RHN��6/2��WH�:DJHQLQJHQ�KDDU�PHGHZHUNLQJ��

'H�FHQWUDOH�ODQGERXZRUJDQLVDWLHV�KHEEHQ�QD�GH�RRUORJ�HHQ�JURWH�LQYORHG�

JHKDG� RS� KHW� RYHUKHLGVEHOHLG�� 'H]H� YHUVWUHQJHOLQJ� YDQ� RYHUKHLGV�� HQ� ODQG�

ERXZRUJDQLVDWLHEHODQJHQ�LV�LQ�ODWHUH�MDUHQ�ZHO�DDQJHGXLG�PHW�GH�WHUP�¶JURHQH�

������������������������������������������������
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IURQW·� T U � 2S� IRUPHOH� JURQGHQ� ]DO� HU� WXVVHQ� GH� �KHW� EHGULMIVOHYHQ� YHUWHJHQ�

ZRRUGLJHQGH�� VWDQGVRUJDQLVDWLHV� HQ� GH� 5/9'� HHQ� RQGHUVFKHLG� KHEEHQ� EH�

VWDDQ��RS�LQKRXGHOLMNH�JURQGHQ�LV�KHW�YHUVFKLO�YDDN�RQ]LFKWEDDU�JHZHHVW��'DW�

EOLMNW� RRN� XLW� GH� YHUDQWZRRUGLQJ� GLH� GH� PLQLVWHU� DDQ� KHW� SDUOHPHQW� PRHVW�

DIOHJJHQ�YRRU�]LMQ�JHYRHUGH�EHOHLG��(HQ�HQNHOH�PDDO�NZDP�GH�VWUHHNYHUEHWH�
ULQJ�WHU�VSUDNH�LQ�GH�(HUVWH�HQ�7ZHHGH�.DPHU��YRRUQDPHOLMN�ELM�GH�MDDUOLMNVH�

EHJURWLQJVGHEDWWHQ���

�

�

6FKHPD�����2YHU]LFKW�YDQ�GH�EHODQJULMNVWH�DFWRUHQ�RS�GH�GULH�QLYHDXV�

� %HODQJULMNVWH�DFWRUHQ�

• /DQGERXZKRJHVFKRRO�:DJHQLQJHQ��DIGHOLQJ�
6RFLRORJLH�HQ�6RFLRJUDILH��DIGHOLQJ�9RRUOLFK�

WLQJVNXQGH��DIGHOLQJ�/DQGERXZKXLVKRXG�

NXQGH��

• 6RFLRORJLVFKH�LQVWLWXWHQ�YDQ�1HGHUODQGVH�
XQLYHUVLWHLWHQ�

:HWHQVFKDSSHOLMN�
LGHRORJLVFK�QLYHDX�

• 2QGHU]RHNVLQVWLWXWHQ�YDQ�YHU]XLOGH�RUJDQLVD�

WLHV�

• 0LQLVWHULH�YDQ�/DQGERXZ��PHW�QDPH�
5/9'��

• /DQGHOLMNH�/DQGERXZYRRUOLFKWLQJV�5DDG��LQ�

FO��SURYLQFLDOH�UDGHQ��

• &HQWUDOH�ODQGERXZRUJDQLVDWLHV�

• &RPPLVVLH�:HO]LMQ�WHQ�3ODWWHODQGH�

/DQGHOLMN�SROLWLHN�HQ�
RUJDQLVDWRULVFK�

QLYHDX�

• /(,�

• 5LMNVODQGERXZFRQVXOHQWVFKDSSHQ��DOV�RQ�
GHUGHHO�YDQ�GH�5/9'��

• /RNDOH�ERHUHQ��HQ�ODQGDUEHLGHUVRUJDQLVDWLHV�

�LQFOXVLHI�JHOLHHUGH�ERHULQQHQ��HQ�MRQJHUHQ�

RUJDQLVDWLHV��

• 6WUHHNYHUEHWHULQJVFRPPLVVLHV�HQ�VXEFRPPLV�
VLHV�

• 9RRUOLFKWHUV�HQ�KXLVKRXGFRQVXOHQWHV�

• /RNDOH�ZHO]LMQVRUJDQLVDWLHV�

/RNDDO�XLWYRHUHQG�

QLYHDX�

• 6WLFKWLQJ�+XLVKRXGHOLMNH�9RRUOLFKWLQJ�WHQ�

3ODWWHODQGH�

�

������������������������������������������������
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2YHU� KHW� DOJHPHHQ� SUREHHUGHQ� GH� SROLWLHNH� SDUWLMHQ� HFKWHU� YRRUDO� YLD� GH�

VWDQGVRUJDQLVDWLHV� LQYORHG�XLW� WH�RHIHQHQ�RS�KHW�EHOHLG��ZDW� LQ�KHW�YHU]XLOGH�

1HGHUODQG�LQ�GLH�MDUHQ�HHQ�JHDFFHSWHHUGH�JDQJ�YDQ�]DNHQ�ZDV��

+HW�/DQGERXZ�(FRQRPLVFK� ,QVWLWXXW� �/(,�� ¶YHUWHJHQZRRUGLJGH·�GH�ZH�
WHQVFKDS�RS�KHW� ODQGHOLMN�RUJDQLVDWRULVFKH�HQ�SROLWLHNH�QLYHDX��+HW� LQVWLWXXW�

GHHG�LQ�YHHO�JHYDOOHQ�GH�QRRG]DNHOLMNH�VWUHHNRQGHU]RHNHQ��,Q�GH�FRQWH[W�YDQ�

GH�VWUHHNYHUEHWHULQJ�EH]DW�KHW�JHHQ�¶]HOIVWDQGLJH·�IXQFWLH��PDDU�RSHUHHUGH�KHW�

LQ�RSGUDFKW��'DW]HOIGH�JROG�YRRU�DQGHUH�LQVWLWXWHQ�GLH�LQFLGHQWHHO�RQGHU]RHN�

YHUULFKWWHQ��'H�&RPPLVVLH�:HO]LMQ� WHQ�3ODWWHODQGH��GRRU�GH�RYHUKHLG� LQJH�

VWHOG� RP� WH� DGYLVHUHQ� RYHU� KHW� VRFLDOH� EHOHLG� WHQ� DDQ]LHQ� YDQ� GH� DJUDULVFKH�
JHPHHQVFKDS��ZDV�ppQ�YDQ�GH�RSGUDFKWJHYHUV��'H]H�LQVWDQWLH�ZDV�LQWHUPHGL�

DLU�WXVVHQ�GH�ZHWHQVFKDSSHOLMN�JHRULsQWHHUGH�GHQNHUV��GH�DPEWHOLMNH�WRS�HQ�GH�

YHU]XLOGH� VWDQGVRUJDQLVDWLHV�� =H� JDI� RSGUDFKWHQ� YRRU� RQGHU]RHN�� ]RDOV� HHQ�

VWXGLH�QDDU�YHU]HW�WHJHQ�UXLOYHUNDYHOLQJ�LQ�'DQWXPDGHHO��HQ�YHQWLOHHUGH�KDDU�

PHQLQJ� YLD� HQNHOH� UDSSRUWHQ�� ZDDUYDQ� KHW� EHODQJULMNVWH� LQ� ����� YHUVFKHHQ�

RQGHU�GH�WLWHO�$JUDULVFK�VRFLDOH�YRRUOLFKWLQJ� s t ��
2S�KHW�GHUGH�QLYHDX��GDW�YDQ�GH�ORNDOH�XLWYRHULQJ��ZDV�GH�VWUHHNYHUEHWH�

ULQJVFRPPLVVLH��QDDVW�GH�YRRUOLFKWHUV�YDQ�GLYHUVH�RUJDQLVDWLHV��HHQ�EHODQJULMNH�

DFWRU��'H�¶LGHRORJLH·�YDQ�GH�VWUHHNYHUEHWHULQJ�OHJGH�JURWH�QDGUXN�RS�GH�]HOI�

ZHUN]DDPKHLG�YDQ�GH�EHYRONLQJ��=RQGHU�KDDU�PHGHZHUNLQJ�ZDV� HON�EHOHLG�

JHGRHPG�WH�PLVOXNNHQ��'DDURP�ZHUGHQ�YHUWHJHQZRRUGLJHUV�YDQ�GLH�EHYRO�

NLQJ�RSJHQRPHQ�LQ�GH�VWUHHNYHUEHWHULQJVFRPPLVVLHV�HQ�GH�GDDUELM�EHKRUHQGH�

VXEFRPPLVVLHV�HQ�ZHUNJURHSHQ��'H�OHGHQ�YDQ�GLH�FRPPLVVLHV�YHUWHJHQZRRU�
GLJGHQ� HFKWHU� QLHW� GH� EHYRONLQJ�� PDDU� IHLWHOLMN� GH� VWDQGVRUJDQLVDWLHV� HQ� LQ�

VRPPLJH�JHYDOOHQ�GH�ODQGDUEHLGHUVERQGHQ��=RQGHU�OLGPDDWVFKDS�YDQ�GH�JRH�

GH� YHUHQLJLQJ� ZDV� GH� WRHJDQJ� WRW� GH� RUJDQLVDWLH� RS� KHW� ORNDDO� XLWYRHUHQGH�

QLYHDX� QLHW�PRJHOLMN�� ,Q�'HQ� +DDJ� ZDUHQ� HU�QDPHOLMN� YHUGHHOVOHXWHOV� LQJH�

VWHOG� GLH� EHSDDOGHQ� ZHONH� VWDQGVRUJDQLVDWLH� LQ� ZHONH� VWUHHN� DIJHYDDUGLJGHQ�

PRFKW� DDQZLM]HQ�� 'H� ORNDOH� FRPPLVVLHOHGHQ� ZDUHQ� GXV� QLHW� GHPRFUDWLVFK�
JHNR]HQ�ERHUHQYHUWHJHQZRRUGLJHUV�GLH�KHW�SURIHVVLRQHOH�DSSDUDDW�YDQ�YRRU�

OLFKWHUV� HQ� ZHO]LMQVZHUNHUV� FRQWUROHHUGHQ�� =H� IXQFWLRQHHUGHQ� ZHO� DOV� LQWHU�

PHGLDLU� WXVVHQ� GHOHQ� YDQ� GH� EHYRONLQJ� HQ� GH� YRRUOLFKWHUV�� 9RRU� ODDWVWJH�

QRHPGHQ� ZDV� GH� VWUHHNYHUEHWHULQJVFRPPLVVLH� WHYHQV� HHQ� PRJHOLMNKHLG� RP�

KXQ� LQYORHG�RS�GH�EHZRQHUV�YDQ�HHQ� VWUHHNYHUEHWHULQJVJHELHG� WH�GRHQ�JHO�

GHQ�� ,Q� GLH� ]LQ� ZDUHQ� FRPPLVVLHV� HQ� ZHUNJURHSHQ� QLHW� YHHO� PHHU� GDQ� HHQ�
YHUOHQJVWXN�YDQ�KHW�SURIHVVLRQHOH�YRRUOLFKWLQJVDSSDUDDW��

%LM�GH� ORNDOH�XLWYRHULQJ�ZHUG�QLHW� DOWLMG�KHW]HOIGH�RUJDQLVDWLHSDWURRQ�JH�

YROJG��'H�RUJDQLVDWLHYRUP�ZDV�PHGH�DIKDQNHOLMN�YDQ�GH�ORNDOH�RPVWDQGLJKH�

GHQ�HQ�GH�RPYDQJ�YDQ�GH�VWUHHNYHUEHWHULQJ��=R�ZHUG�LQ�GH�VWUHHNYHUEHWHULQJ�

������������������������������������������������
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¶0DDUVVHYHHQVH� 3ODVVHQ·� GH� UXLOYHUNDYHOLQJ� HQ� VWUHHNYHUEHWHULQJ� DDQJHVWXXUG�

GRRU� HHQ� &RPPLVVLH� 6WUHHNEHODQJHQ� HQ� NHQGH� PHQ� YRRU� GH� RPYDQJULMNH�

JHELHGHQ� DOV� GH� NRPJURQGHQ� URQGRP� GH� JURWH� ULYLHUHQ� HQ� 1RRUGZHVW�

9HOXZH�DSDUWH�VWLFKWLQJHQ��+RH�XLWJHVWUHNWHU�KHW�JHELHG��KRH�JURWHU�KHW�DDQWDO�

EHWURNNHQ� LQVWDQWLHV�� %LM� GH� XLWYRHULQJ� YDQ� GH� VWUHHNYHUEHWHULQJ� ZDUHQ� ELM�
YRRUEHHOG�RRN�YDDN�HHQ�DDQWDO�SURYLQFLDOH�RUJDQLVDWLHV��SURYLQFLDDO�SODQRORJL�

VFKH� GLHQVWHQ�� RSERXZRUJDQHQ�� RUJDQLVDWLHV� YDQ� PDDWVFKDSSHOLMN� ZHUN� HQ�

GHUJHOLMNH��EHWURNNHQ���

'H�PDWH�ZDDULQ�KHW�JHPHHQ�

WHEHVWXXU� SDUWLFLSHHUGH�� YHU�

VFKLOGH�� ,Q� GH� VWUHHNYHUEHWHULQJ�
¶%RUJHU·� ZDV� GH� GHHOQDPH� ELM�

YRRUEHHOG� ]R� LQWHQVLHI�� GDW� GH�

EXUJHPHHVWHU� QD� DIORRS� ]HOI� KHW�

VWUHHNYHUEHWHULQJVSURJUDPPD�

ZLOGH� YRRUW]HWWHQ�� ,Q� DQGHUH�

JHPHHQWHQ�ZDV�GH�EHODQJVWHOOLQJ�
YDQ�KHW�ORNDOH�EHVWXXU�YDDN�YHHO�

JHULQJHU��6RPV�ZHUG�GLW�YHURRU�

]DDNW� GRRUGDW� VWUHHNYHUEHWH�

ULQJVJHELHGHQ�QLHW� DDQ�GH� JUHQ�

]HQ� YDQ� HHQ� JHPHHQWH� JHERQ�

GHQ�ZDUHQ��ZDQW�ELM�KHW�YDVWVWHOOHQ�YDQ�VWUHHNYHUEHWHULQJVJHELHGHQ�NHNHQ�GH�

ULMNVODQGERXZFRQVXOHQWHQ�YRRUDO�QDDU�HHQYRUPLJKHLG�YDQ�GH� ODQGERXZNXQ�
GLJH�VWUXFWXXU��'H�YHUKRXGLQJ�WXVVHQ�ORNDOH�LQEUHQJ�YDQ�GH�EHYRONLQJ�HQ�YDQ�

KHW�SURIHVVLRQHOH�YRRUOLFKWLQJV��HQ�EHVWXXUVDSSDUDDW�YHUVFKLOGH�GXV�SHU�VWUHHN�

YHUEHWHULQJ��%LM�EHVWXGHULQJ�YDQ�DOOH�VWUHHNYHUEHWHULQJHQ�JHOGW�HFKWHU�GH]HOIGH�

EHSHUNLQJ��GH�EHZDDUG�JHEOHYHQ� VFKULIWHOLMNH�EURQQHQ�EHYDWWHQ�RYHU�KHW� DO�

JHPHHQ� ZHLQLJ� YDQ� GH� HUYDULQJHQ� YDQ� GH� EHYRONLQJ� ]HOI�� PDDU� JHYHQ� KHW�

YHUKDDO� YDQ� GHVNXQGLJHQ� ]RDOV� ]LM� GLH� HUYDULQJHQ� LQWHUSUHWHHUGHQ�� $OOHHQ� DO�
KLHUXLW�NDQ�DFKWHUDI�KHW�YHUKRXGLQJVJHZLMV�JURWH�JHZLFKW�YDQ�KHW�SURIHVVLRQH�

OH�DSSDUDDW�DIJHOHLG�ZRUGHQ��

+HW�KLHUYRRU�JHVFKHWVWH�RQGHUVFKHLG�LQ�GULH�QLYHDXV�KHHIW�YRRUDO�DQDO\WL�

VFKH�EHWHNHQLV��]HNHU�ZDQQHHU��]RDOV�LQ�GH�YROJHQGH�KRRIGVWXNNHQ�]DO�JHEHX�

UHQ�� GH]H� YHOGHQ� LQ� KXQ� DXWRQRPH� FRQWH[W� ZRUGHQ� EHVFKUHYHQ�� 'DDURP� LV�

KHW�YDQ�EHODQJ�GH�VDPHQKDQJ�YRRU�RJHQ�WH�EOLMYHQ�KRXGHQ��'LH�NDQ�KHW�EHVWH�
YHUGXLGHOLMNW�ZRUGHQ�DDQ�GH�KDQG�YDQ�WZHH�QHWZHUNHQ�GLH�RYHU�GH�JUHQ]HQ�

YDQ� GH� QLYHDXV� ZHUN]DDP� ZDUHQ�� ,Q� GH� HHUVWH� SODDWV� LV� HU� HHQ� LQVWLWXWLRQHHO�

QHWZHUN��6RPPLJH�RUJDQLVDWLHV�NHHUGHQ�RS�PHHUGHUH�QLYHDXV�WHUXJ��+HW�/(,�

GHHG� ZHOLVZDDU� JHHQ� IXQGDPHQWHHO� VRFLRORJLVFK� RQGHU]RHN�� PDDU� ZHWHQ�

VFKDSSHUV�JHEUXLNWHQ�GH�YHU]DPHOGH�JHJHYHQV�ZHO�ELM�GH�ERXZ�YDQ�KXQ�PR�

'H�VWUHHNYHUEHWHULQJVFRPPLVVLH�¶7KROHQ·�HQ�KDDU�

DGYLVHXUV��
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GHOOHQ� HQ� WKHRULHsQ�� (Q� YRRUOLFKWHUV� PDDNWHQ� YDQ� GH� RQGHU]RHNVUHVXOWDWHQ�

JHEUXLN�RP�VWUHHNYHUEHWHULQJVSODQQHQ�LQ�GH�GRUSHQ�RS�WH�VWHOOHQ��(U�ZDV�RRN�

HHQ�SHUVRQHHO�QHWZHUN��+RIVWHH�ELMYRRUEHHOG�ZDV�QLHW�HQNHO�DOV�ZHWHQVFKDSSHU�

DFWLHI��KLM�EHNOHHGGH�HHQ�JURRW�DDQWDO�DGYLVHUHQGH�IXQFWLHV�ELQQHQ�KHW�SROLWLH�

NH�HQ�XLWYRHUHQGH�QLYHDX��,Q�EHLGH�QHWZHUNHQ�EHVWRQG�HU�HHQ�LQKRXGHOLMNH��
WDOLJH� VDPHQKDQJ�� 6RPPLJH� EHJULSSHQ� �EHGULMIVVWLMO�� PRGHUQ�G\QDPLVFK� FXO�

WXXUSDWURRQ��NHHUGHQ�RS�DOOH�GULH�GH�QLYHDXV�WHUXJ��]RQGHU�GDW�]LM�RYHULJHQV�

DOWLMG�GH]HOIGH�EHWHNHQLV�KDGGHQ��9RRUOLFKWHUV�WRJHQ�PHW�KXQ�ZHWHQVFKDSSH�

OLMNH� EDJDJH� QDDU� GH� GRUSHQ�� VSUDNHQ� GH]HOIGH� ZRRUGHQ� DOV� GH� :DJHQLQJVH�

RQGHU]RHNHUV�HQ�GH�+DDJVH�SROLWLFL��PDDU�JDYHQ�GDDUDDQ�WRFK�YDDN�KXQ�HLJHQ�

LQKRXG��
9RRU�KHW�DQWZRRUG�RS�GH�YUDDJ�QDDU�URO�HQ�EHWHNHQLV�YDQ�GH�PRGHUQLVH�

ULQJVWKHVH�� ]RDOV� GLH� RQWZLNNHOG� ZHUG� RS�KHW� ZHWHQVFKDSSHOLMN�LGHRORJLVFKH�

QLYHDX��LV�HHQ�JRHG�EHJULS�YDQ�KDDU�RQWZHUS�HQ�LQKRXG�QRRG]DNHOLMN��'DDU�

RP� VWDDW� LQ� KRRIGVWXN� �� KHW� RQWVWDDQ� YDQ� GH� :DJHQLQJVH� WKHRULH� RYHU� KHW�

PRGHUQ�G\QDPLVFKH�FXOWXXUSDWURRQ�FHQWUDDO��+RIVWHH�KHHIW�LQ�GDW�SURFHV�HHQ�

FUXFLDOH� URO�JHVSHHOG��+LM� VWLPXOHHUGH�]LMQ�PHGHZHUNHUV�� ]RDOV�$�-��:LFKHUV��
*�$��.RR\��$�:��YDQ�GHQ�%DQ��%��%HQYHQXWL��5��%HUJVPD��$�.��&RQVWDQGVH�

HQ�YHOH�DQGHUHQ�WRW�KHW�GRHQ�YDQ�RQGHU]RHN�LQ�KHW�NDGHU�YDQ�GH�GRRU�KHP�

RQWZLNNHOGH�PRGHUQLVHULQJVWKHVH��=LM� JDYHQ�KXQ�RSYDWWLQJHQ�RRN�GRRU� DDQ�

VWXGHQWHQ��YDQ�ZLH�YHOHQ�QD�KXQ�VWXGLH�DOV�YRRUOLFKWHU�RI�RQGHU]RHNHU�LQ�GH�

VWUHHNYHUEHWHULQJVJHELHGHQ�ZHUN]DDP�ZDUHQ��+RRIGVWXN���EHKDQGHOW�GH�RQW�

ZLNNHOLQJ� YDQ� GH� PRGHUQLVHULQJVWKHVH� WDPHOLMN� XLWJHEUHLG� RP� WH� ODWHQ� ]LHQ�

GDQ�GH�WKHRULHYRUPLQJ�YHHO�JHQXDQFHHUGHU�HQ�G\QDPLVFKHU�ZDV�GDQ�RYHU�KHW�
DOJHPHHQ�ZRUGW�DDQJHQRPHQ��'H�YRRUVWHOOLQJ�GDW�ZHWHQVFKDSSHUV�LQ�GH�MDUHQ�

YLMIWLJ�HQ�]HVWLJ�DDQ�GH�KDQG�YDQ�HHQ�PRGHUQLVHULQJVJHGDFKWH�SORPSYHUORUHQ�

GH�PDDWVFKDSSLM�SUREHHUGHQ�WH�YHUDQGHUHQ�LV�WDPHOLMN�SODW��'H�FRPSOH[H�UHOD�

WLH�WXVVHQ�ZHWHQVFKDSSHOLMNH�RYHUWXLJLQJ��WZLMIHO�HQ�EHZLMV��]RDOV�EOLMNW�XLW�GH�

EHVWXGHULQJ�YDQ�GH�:DJHQLQJVH�PRGHUQLVHULQJVJHGDFKWH��ORJHQVWUDIW�HHQ�GHU�

JHOLMNH�YLVLH��
9LD�+RIVWHH�VLMSHOGH�GH�PRGHUQLVHULQJVWKHVH�RRN�GRRU�QDDU�KHW� ODQGHOLMNH�

RUJDQLVDWRULVFKH� HQ� SROLWLHNH� QLYHDX�� 0HQLJ� :DJHQLQJVH� VRFLRORJLHVWXGHQW�

PDDNWH� QD� ]LMQ� VWXGLH� HHQ� DPEWHOLMNH� FDUULqUH� ELM� KHW� PLQLVWHULH� YDQ� /DQG�

ERXZ��YDDN�ELM�GH�5/9'��$QGHUHQ�UDDNWHQ�EHWURNNHQ�ELM�GH�VWDQGVRUJDQLVD�

WLHV�RI�KHW�/(,��'DDUGRRU�YRQG�+RIVWHH�YRRU�]LMQ�RSYDWWLQJHQ�HQ�SODQQHQ�RS�

YHHO�SODDWVHQ�PHGHVWDQGHUV��,Q�GH�YHOH�UHOHYDQWH�EHOHLGVYRRUEHUHLGHQGH�VWXN�
NHQ�GRRN�GH�PRGHUQLVHULQJVWKHVH�DOV�OHLGHQGH�JHGDFKWH�WHONHQV�ZHHU�RS��=R�

RRN�LQ�KHW�EHOHLG�GDW�GH�/DQGHOLMNH�/DQGERXZYRRUOLFKWLQJVUDDG�IRUPXOHHUGH�

RYHU� KHW� VWUHHNYHUEHWHULQJVSURJUDPPD�� ,Q� KRRIGVWXN� �� ZRUGW� GDDURP� DDQ�

GDFKW�EHVWHHG�DDQ�WZHH�FHQWUDOH�]DNHQ��,Q�GH�HHUVWH�SODDWV�GH�SROLWLHNH�DFKWHU�

JURQGHQ� GLH� KHEEHQ� JHOHLG� WRW� GH� RQWZLNNHOLQJHQ� YDQ� HHQ� VWUHHNYHUEHWH�
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ULQJVSURJUDPPD��QDPHOLMN�KHW�NOHLQH�ERHUHQYUDDJVWXN�HQ�KHW�ODQGERXZVWUXF�

WXXUEHOHLG��HQ�LQ�GH�WZHHGH�SODDWV�GH�ZLM]H�ZDDURS�GH�/DQGHOLMNH�/DQGERXZ�

YRRUOLFKWLQJVUDDG�HQ�GH�5/9'��EHLGH�RQGHUGHHO�YDQ�KHW�PLQLVWHULH�YDQ�/DQG�

ERXZ��GH�PRGHUQLVHULQJVJHGDFKWH�LQ�KHW�VWUHHNYHUEHWHULQJVSURJUDPPD�ZHHI�

GHQ��
,Q�GH�KRRIGVWXNNHQ��� WRW�HQ�PHW���NRPW�KHW� ORNDDO�XLWYRHUHQGH�QLYHDX�

DDQ�ERG��GDW�ZLO�]HJJHQ�GH�ODQGERXZNXQGLJH�YRRUOLFKWLQJ��GH�KXLVKRXGHOLMNH�

YRRUOLFKWLQJ�HQ�GH�DJUDULVFK�VRFLDOH�YRRUOLFKWLQJ��2RN�LQ�GH]H�KRRIGVWXNNHQ�

QHHPW�GH�LQYORHG�YDQ�GH�:DJHQLQJVH�PRGHUQLVHULQJVWKHVH�ZHHU�HHQ�SURPL�

QHQWH�SODDWV� LQ��PDDU� WHYHQV�ZRUGW�EHNHNHQ�KRH�GH�PRGHUQLVHULQJVJHGDFKWH�

LQ�GH�SUDNWLVFKH�XLWYRHULQJ�KDDU�HLJHQ�JH]LFKW�NUHHJ��:DQW�KRHZHO�GH�:DJH�
QLQJVH� WKHVH� KHW� VWUHHNYHUEHWHULQJVSURJUDPPD� LQ� EHODQJULMNH� PDWH� YRUPGH��

EOHNHQ�GH�YRRUOLFKWHUV�RS�EDVLV�YDQ�GDJHOLMNVH�HUYDULQJHQ�HU�HHQ�HLJHQ�ULFKWLQJ�

DDQ�WH�JHYHQ��9RRUOLFKWHUV�HQ�VWUHHNYHUEHWHULQJVFRPPLVVLHV�ZDUHQ�GH�DFWRUHQ�

ZDDU�GH�XLWYRHULQJ�YDQ�KHW�EHOHLG�]LFK�URQG�FRQFHQWUHHUGH��+XQ�REMHFW�ZDV�

KHW�ERHUHQJH]LQ��'H�SHUFHSWLH�YDQ�KHW�VWUHHNYHUEHWHULQJVSURJUDPPD�GRRU�GH�

DJUDULVFKH�EHYRONLQJ�]DO�LQ�KHW�QDYROJHQGH�PHHUPDOHQ�DDQ�ERG�NRPHQ��PDDU�
]LM�YRUPW�QLHW�KHW�XLWJDQJVSXQW�YDQ�GH]H�VWXGLH��'DW�LV��]R�PDJ�GXLGHOLMN�]LMQ�

JHZRUGHQ��GH�PRGHUQLVHULQJVWKHVH��

�
6DPHQYDWWLQJ�
+HW� VWUHHNYHUEHWHULQJVSURJUDPPD�SDVW� LQ�KHW� DOJHPHQH�QDRRUORJVH�RYHU�

KHLGVEHOHLG��GDW�YLD�HHQ�DFWLHYH� LQWHUYHQWLHSROLWLHN�GH�HFRQRPLH�YDQ�DFKWHU�

EOLMYHQGH� UHJLR·V� VWLPXOHHUGH�� +HW� PLQLVWHULH� YDQ� /DQGERXZ� PDDNWH� GH�
VWUHHNYHUEHWHULQJ�WRW�RQGHUGHHO�YDQ�KHW�ODQGERXZVWUXFWXXUEHOHLG��GDW�GH�HFR�

QRPLVFKH�WRHNRPVW�YDQ�GH�1HGHUODQGVH�ODQGERXZ�PRHVW�ZDDUERUJHQ��'RRU�

GH�QDGUXN�RS�GH�VRFLDOH�DVSHFWHQ�SDVWH�GLW�EHOHLG�RRN�LQ�GH�VRFLDOH�SODQQLQJ�

YDQ� GH� VDPHQOHYLQJ� GRRU� GH� RYHUKHLG�� 9LD� GH� VWUHHNYHUEHWHULQJ� VWUHNWH� GH�

VRFLDOH�SODQQLQJ�]LFK�XLW�RYHU�KHW�SODWWHODQG��

'H� VWUHHNYHUEHWHULQJ� NDQ� ERYHQGLHQ� ZRUGHQ� JHSODDWVW� WHJHQ� GH� DFKWHU�
JURQG�YDQ�GH�GLVFXVVLHV�RYHU�GH�PRGHUQLVHULQJ�YDQ�GH�VDPHQOHYLQJ��'LW�YRUPW�

WHYHQV�KHW�YHUGHUH�XLWJDQJVSXQW�YDQ�GH]H�VWXGLH��1D�GH�7ZHHGH�:HUHOGRRU�

ORJ�SUREHHUGHQ�RYHUKHLG��ZHWHQVFKDS�HQ�YHU]XLOGH�RUJDQLVDWLHV�GH�PRGHUQLVH�

ULQJ� WH� VWXUHQ� YDQXLW� PRGHUQLVHULQJVWKHVHV�� 'H� YHUVFKLOOHQGH� WKHVHV� YROJGHQ�

HONDDU�RS�RI�YLHOHQ�VRPV�VDPHQ��,Q�KHW�QDYROJHQGH�VWDDW�YRRUDO�GH�WKHVH�FHQ�

WUDDO�GLH�YRRUWYORHLGH�XLW�GH�WKHRULH�YDQ�KHW�PRGHUQ�G\QDPLVFKH�FXOWXXUSD�

WURRQ��(HUVW�]DO�KHW�GXEEHOH�NDUDNWHU�YDQ�GLH�WKHRULH�−�ZHWHQVFKDS�HQ�LGHROR�

JLH�−�QDGHU�ZRUGHQ�EHVFKRXZG��9HUYROJHQV�VWDDW�GH�YUDDJ�FHQWUDDO�KRH�GH]H�

WKHVH�GH�SROLWLHN� LQ�KDDU�NHX]HV�KHHIW� JHVWXXUG��(Q� WHQ� VORWWH�ZRUGW�RQGHU�

]RFKW�LQ�ZHONH�PDWH�GH�WKHVH�LQ�GH�VWUHHNYHUEHWHULQJHQ�YLD�GH�ODQGERXZNXQ�

GLJH��KXLVKRXGHOLMNH�HQ�DJUDULVFK�VRFLDOH�YRRUOLFKWLQJ�ZHUG�LQJH]HW��


