
+RH�ZRUGW�KHW�JHOG�EHVWHHG"�

�

'H�$OJHPHQH�2QGHUZLMVERQG�KHHIW�ODWHQ�EHUHNHQHQ�GDW�KHW�EXGJHW�YRRU�RQGHUZLMV�LQ�

1HGHUODQG�VWHHGV�NOHLQHU�ZRUGW��,Q������EHVWHHGGH�GH�RYHUKHLG�����SURFHQW�YDQ�KHW�EUXWR�

ELQQHQODQGVH�SURGXFW�DDQ�RQGHUZLMV��QX�QRJ�PDDU�����SURFHQW��

,Q������ZDV�9DQ�.HPHQDGH�PLQLVWHU�YDQ�2QGHUZLMV��+LM�KDG�YHHO�JHOG�QRGLJ�YRRU�KHW�

RQGHUZLMV��QLHW�]R]HHU�RP�GH�NODVVHQ�WH�YHUNOHLQHQ�RI�GH�WDDNRPYDQJ�YDQ�GH�OHUDUHQ�WHUXJ�WH�

EUHQJHQ�DOV�ZHO�RP�GH�]J��YHU]RUJLQJVVWUXFWXXU�IRUV�XLW�WH�ERXZHQ��'H�SDHGDJRJLVFKH�FHQWUD�

ZHUGHQ�VQHO�JURWHU��HYHQDOV�KHW�&,72�HQ�GH�6/2��'H�QLHXZH�OHUDUHQRSOHLGLQJHQ�ZHUGHQ�

NUDFKWLJ�JHVWLPXOHHUG�ZDQW�GDDUXLW�PRHVWHQ�RS�NRUWH�WHUPLMQ�GH�RS�YHUQLHXZLQJ�EHOXVWH�

OHUDUHQ�YRRUWNRPHQ��2RN�RS�KHW�GHSDUWHPHQW�NZDPHQ�VWHHGV�PHHU�RQGHUZLMVNXQGLJHQ�HQ�

QDWXXUOLMN��GH�H[SHULPHQWHQ�PHW�GH�PLGGHQVFKRRO�ZDDUYDQ�WRHQ�QRJ�JH]HJG�ZHUG�GDW�]H�QLHW�

PRFKWHQ��]HOIV�QLHW�NRQGHQ�PLVOXNNHQ��NRVWWHQ�KDQGHQYRO�JHOG��

$FKWHUDI�JH]LHQ�JLQJ�KHHO�YHHO�JHOG�QDDU�GH�YHUNHHUGH�GLQJHQ��(Q�KRHZHO�GH�VWURRP�HQLJV]LQV�

YHUOHJG�LV��JHEHXUW�GDW�QRJ�VWHHGV��9HHO�JHOG�JDDW�QDDU�GH�EXUHDXFUDWLH��]RZHO�GLH�YDQ�KHW�

GHSDUWHPHQW�DOV�YDQ�GH�JURWH�5DGHQ��&ROOHJHV�HQ�%HVWXUHQ��+HW�ZHPHOW�QRJ�VWHHGV�YDQ�GH�

RQGHUZLMVNXQGLJHQ�GLH�HLJHQOLMN�QLHWV�WH�GRHQ�KHEEHQ��PDDU�ZHO�KLQGHUOLMN�EOLMYHQ�URHSHQ�HQ�

LQ�GH�ZHJ�ORSHQ��

(HQ�KHHO�YHUYHOHQGH�JURHS�LV�RRN�GLH�GHU�VFKRROPDQDJHUV�JHZRUGHQ��'DDUPHH�EHGRHO�LN�QLHW�

GH�GLUHFWHXUHQ�YDQ�PDYR¶V�RI�GH�UHFWRUHQ�YDQ�NOHLQH�J\PQDVLD��GLH�]HOI�QRJ�YRRU�GH�NODV�VWDDQ�

HQ�SUREHUHQ��LQ�RYHUOHJ�PHW�KXQ�FROOHJD¶V���GH�OHUDUHQ���KHW�RQGHUZLMV�]R�JRHG�PRJHOLMN�YRUP�

WH�JHYHQ��,N�EHGRHO�GDDUPHH�GH�YDQ�KHW�GDJHOLMNV�VFKRROJHEHXUHQ�ORVJHPDDNWH��RI�ZHJJHORSHQ�

EHVWXXUGHUV�GLH�PHW�KHOLFRSWHUEOLN�EHVOLVVHQ�RYHU�EDQHQ�HQ�DUEHLGVYRRUZDDUGHQ��'LH�KHW�MXLVW�

HQ�JHZHQVW�YLQGHQ�GDW�VDODULVYHUKRJLQJHQ�YRRU�GRFHQWHQ�JHNRSSHOG�ZRUGHQ�DDQ�EHJHOHLGLQJV�

��HQ�PDQDJHPHQW�WDNHQ��HQ�QLHW�DDQ�RSOHLGLQJ�HQ�HUYDULQJ��'H]H�VFKRROPDQDJHUV�KHEEHQ�KXQ�

NDQV�JHJUHSHQ�QD�GH�VFKDDOYHUJURWLQJVSURFHVVHQ�YDQ�:DOODJH�HQ�1HWHOHQERV�HQ�GH�

DXWRQRPLHYHUJURWLQJ�GRRU�YDQ�GHU�+RHYHQ��1LHW�]HOGHQ�KHEEHQ�]LM�]RQGHU�GUDOHQ�]LFK]HOI�

VDODULVYHUKRJLQJHQ�WRHJHNHQG�XLW�KHW�VFKRROEXGJHW��ZDW�LQ�IHLWH�EHWHNHQW�GDW�RS�GH�JHZRQH�

OHUDUHQ�EH]XLQLJG�ZRUGW��

9DQGDDU�GDW�]LM�JUDDJ�PHH�]XOOHQ�GRHQ�PHW�HHQ�DFWLH�RP�PHHU�JHOG�ELQQHQ�WH�KDOHQ�YRRU�KHW�

RQGHUZLMV��GDQ�]XOOHQ�]LM�KHW�ZHO�YHUGHOHQ��

�

&RUQHOLV�9HUKDJH��������µ���

�



'ROFH�IDU�QLHQWH�

�

+HW�KHHIW�HU�DOOH�VFKLMQ�YDQ�GDW�PLQLVWHU�YDQ�GHU�+RHYHQ�QRJ�HHQ�WLMGMH�PLQLVWHU�YDQ�2QGHUZLMV�

ZLO�EOLMYHQ��:DW�VFKLHW�KHW�RQGHUZLMV�GDDU�PHH�RS"�(HQ�HHUOLMN�DQWZRRUG�NRPW�XLW�LQ�GH�EXXUW�

YDQ�QLHWV��$OV�MH�QDGHQNW�RYHU�KDDU�GDGHQ�]LH�MH�YRRUDO�GLQJHQ�GLH�]H�KDG�PRHWHQ�GRHQ��PRHWHQ�

UHGUHVVHUHQ��ELMYRRUEHHOG�GH�H[WUDYDJDQWH�EHORQLQJHQ�YDQ�EHVWXXUGHUV�PDQDJHUV�HQ�YDQ�

KRJHUH�DPEWHQDUHQ��=H�KHHIW�GDDU�ZHO�HHQV�LHWV�RYHU�EHORRIG�PDDU�KHW�LV�HU�QLHW�YDQ�JHNRPHQ��

HYHQPLQ�DOV�YDQ�KHW�WHUXJYRUGHUHQ�YDQ�GH�VXEVLGLHV�GLH�K�E�R��LQVWHOOLQJHQ�KHEEHQ�

JHwQFDVVHHUG�YRRU�EXLWHQODQGVH�VSRRNVWXGHQWHQ��HHQ�VRRUW�GRGH�]LHOHQ��GLH�]LM�KDGGHQ�

LQJHVFKUHYHQ�RP�PHHU�JHOG�RS�WH�VWULMNHQ�=R�KHHIW�]H�QDWXXUOLMN�RRN�ZHO�HHQV�LHWV�JH]HJG�RYHU�

GH�NZDOLWHLW�YDQ�KHW�RQGHUZLMV��SULPD���PDDU�]LM�KHHIW�QRRLW�LHWV�JHGDDQ�RP�GH�GLSORPD�

LQIODWLH�HHQ�KDOW�WRH�WH�URHSHQ��'LHUEDUH�ZRRUGHQ�RYHU�KHW�OHUDDUVEHURHS�PDDU�JHHQ�

PDDWUHJHOHQ�RP�KHW�IXQFWLHZDDUGHULQJVV\VWHHP�WHJHQ�WH�KRXGHQ�RI�GH�OHVWDDN�WH�YHUOLFKWHQ�

=RDOV�7RQ�YDQ�+DSHUHQ�LQ�KHW�2QGHUZLMVEODG�RSPHUNWH��µ7UHNW�GH�FRQMXQFWXXU�DDQ��GDQ�LV�KHW�

HHUVW�ZDFKWHQ�RS�GH�RQWYDQJVW�YDQ�EHODVWLQJPHHYDOOHUV�HQ�GDQ�NULMJHQ�EHVWXXUGHUV�KXQ�

YHUKRJLQJ�YDQ�VFKRROEXGJHWWHQ��'H�NUXLPHOV�]LMQ�YRRU�GH�OHUDDU��2I�KHW�QRX�HFRQRPLVFK�JRHG�

RI�VOHFKW�JDDW��GH�ZHWWHQ�YDQ�GH�DUEHLGVPDUNW�VWDDQ�EXLWHQVSHO�HQ�GH�NORRI��PHW�KHW�

EHGULMIVOHYHQ�JURHLW�¶�2QGHUZLMVEODG�YDQ����DXJXVWXV��

:HO�KHHIW�GH�PLQLVWHU�PDDWUHJHOHQ�LQ�KHW�YRRUXLW]LFKW�JHVWHOG�RP�KHW�DDQWDO�OHHUOLQJHQ�GDW�

YHUZH]HQ�ZRUGW�QDDU�KHW�VSHFLDDO�RQGHUZLMV�WH�YHUNOHLQHQ��$OV�HU�PLQGHU�ODVWLJH�OHHUOLQJHQ�

QDDU�KHW�VSHFLDDO�RQGHUZLMV�JDDQ�OHYHUW�GDW�HHQ�EH]XLQLJLQJ�RS�HQ�LQ�KHW�YRHWVSRRU�YDQ�GH�

YURHJHUH�PLQLVWHU�'HHWPDQ�ZLO�]H�GDDU�QDWXXUOLMN�RRN�HHQ�ELMGUDJH�DDQ�OHYHUHQ��

9DQ�GHU�+RHYHQ�YUDDJW�]LFK�YROJHQV�HHQ�ZRRUGYRHUVWHU�ERYHQGLHQ�DI�RI�KHW�ELM�YHHO�OHHUOLQJHQ�

YDVWJHVWHOGH�JHGUDJVSUREOHHP�ZHO�]R�]ZDDU�LV�DOV�ZRUGW�YRRUJHVWHOG��,Q�HHQ�EULHI�DDQ�GH�

7ZHHGH�.DPHU�VFKULMIW�9DQ�GHU�+RHYHQ��µ*HGUDJVSUREOHPHQ�]LMQ�LQ�KRJH�PDWH�HHQ�VXEMHFWLHI�

JHJHYHQ¶��

'H�PLQLVWHU�ZHHW�GXV�QLHW�ZDW�GH�ZHUNHOLMNH�WRHVWDQG�LV�RS�GH�VFKROHQ��=H�]RX�NXQQHQ�

EHJLQQHQ�PHW�HHQV�WH�NLMNHQ�QDDU�GH�(QJHOVH�GRFXPHQWDLUH�µ&ODVVURRP�&KDRV¶��GLH�RS���

VHSWHPEHU�ZHUG�XLWJH]RQGHQ�GRRU�GH�%HOJLVFKH�WHOHYLVLH�2RN�GDDU�JDDQ�GH�EHZLQGVOLHGHQ�HQ�

GH�EXUHDXFUDWHQ�UXVWLJ�GRRU�PHW�KHW�RSVWHOOHQ�YDQ�UHJHOV�HQ�ULFKWOLMQHQ�WHUZLMO�DFKWHU�KXQ�UXJ�

GH�ERHO�ZRUGW�DIJHEURNHQ��

�
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(HQ�EHNHQG�YHUKDDO�

9DQ�.HPHQDGH�JHORRIW�QRJ�VWHHGV�

�

'H�KHUHQ�YDQ�.HPHQDGH�HQ�0HLMQHQ�KHEEHQ�YROJHQV�HHQ�DUWLNHO�LQ�15&�+DQGHOVEODG�YDQ���

MXOL�QRJPDDOV�JHVFKUHYHQ�RYHU�XLWVWHO�YDQ�VWXGLHNHX]H�HQ�RYHU�GH�PLGGHQVFKRRO��9DQ�

.HPHQDGH�ZHUG�GDDURYHU�JHwQWHUYLHZG�HQ�KHW�PRHW�JH]HJG��KLM�LV�WURXZ�DDQ�GH�

PLGGHQVFKRRO�LGHDOHQ�JHEOHYHQ��LQFOXVLHI�GH�GHQNIRXWHQ��'H�JURRWVWH�IRXW�LV�XLWHUDDUG�GDW�ELM�

KHP��HQ�ELM�]LMQ�HSLJRQHQ��GH�LGHDOHQ�YRRUVFKULMYHQ�ZDW�LQ�GH�SUDNWLMN�PRJHOLMN�PRHW�]LMQ��

:HOQX��LQ�GH�DIJHORSHQ�GHUWLJ�MDDU�LV�ZHO�JHEOHNHQ�GDW�KHW�]y�QLHW�ZHUNW��

+HW�LV�HHQ�QDwHYH�JHGDFKWHJDQJ��]RDOV�RRN�VRPPLJH�DUJXPHQWHQ�GDW�]LMQ��'DDUYDQ�ppQ�

YRRUEHHOG��,Q�DOOH�PLGGHQVFKRROSODQQHQ�JDDW�KHW�RP�XLWVWHO�YDQ�VWXGLHNHX]H��RP�ODQJHU�

GXUHQGH�EDVLVYRUPLQJ��$OV�PHQ�GH�SOHLWEH]RUJHUV�YRRUKRXGW�GDW�GH�YHUVFKLOOHQ�WXVVHQ�GH�

OHHUOLQJHQ�QD�YHUORRS�YDQ�WLMG�WH�JURRW�]LMQ�RP�]H�µKHWHURJHHQ¶�HIIHFWLHI�HQ�]LQYRO�OHV�WH�JHYHQ��

]HJJHQ�]H��PDDU�NLMN�GDQ�QDDU�GH�EDVLVVFKRRO��GDDU�NDQ�KHW�WRFK�RRN��(Q�GDDUPHH�JHHIW�PHQ�HU�

EOLMN�YDQ�JHHQ�LGHH�WH�KHEEHQ�YDQ�GH�LQWHOOHFWXHOH�RQWZLNNHOLQJ�YDQ�NLQGHUHQ�GLH�ELM�KHW�RXGHU�

ZRUGHQ�VWHHGV�JURWHUH�YHUVFKLOOHQ�ODDW�]LHQ��2RN�RS�GH�EDVLVVFKRRO�OHYHUW�GDW�DO�SUREOHPHQ�RS��

ZDDUGRRU�]RZHO�GH�PHHVW�EHJDDIGH�DOV�GH�]ZDNVWH�OHHUOLQJHQ�WHNRUW�NXQQHQ�NRPHQ��+HW�LV�GDQ�

RRN�KHOHPDDO�QLHW�YUHHPG�GDW�LQ�DQGHUH�ODQGHQ�GH�FDHVXXU�WXVVHQ�ODJHU�RQGHUZLMV�HQ�VHFXQGDLU�

RQGHUZLMV�VRPV�HHQ�MDDU�HHUGHU�OLJW�GDQ�ELM�RQV��

'LH�GHQNIRXW�YDQ�YDQ�.HPHQDGH�±�KHW�LV�EHSDDOG�]LMQ�HQLJH�QLHW�±�ZHUG�LQ�HHQ�DQGHUH�YDULDQW�

KHUKDDOG�ELM�GH�LQWURGXFWLH�YDQ�GH�7ZHHGH�)DVH�HQ�KHW�GDDUDDQ�JHNRSSHOGH�6WXGLHKXLV��7RHQ�

]HL�3URI�:LMQHQ��ppQ�YDQ�GH�EHGHQNHUV�YDQ�GH]H�YHUQLHXZLQJ��GDW�]HOIVWDQGLJ�OHUHQ�YRRU�

OHHUOLQJHQ�LQ�GH�ERYHQERXZ�YDQ�GH�PLGGHOEDUH�VFKRRO�]HNHU�]RX�JDDQ�VODJHQ��LPPHUV��LQ�KHW�

KRJHU�RQGHUZLMV�OXNWH�GDW�WRFK�RRN"�

1X�LV�KHW�PDDU�]HHU�GH�YUDDJ�yI�KHW�]R�JRHG�OXNW��LQ�KHW�KRJHU�RQGHUZLMV��MH�KRRUW�YDDN�JHQRHJ�

GDW�GDDU�KHHO�VFKRROVH�PDDWUHJHOHQ�QRGLJ�]LMQ�RP�GH�VWXGHQWHQ�WRW�DDQYDDUGEDUH�SUHVWDWLHV�WH�

EUHQJHQ��PDDU�KHW�LV�WRFK�YDQ�GH�]RWWH�RP�HU�YRHWVWRRWV�YDQXLW�WH�JDDQ�GDW�KHW�LQ�KHW�

PLGGHOEDDU�RQGHU�RQGHUZLMV�HHQ�VXFFHV�]DO�ZRUGHQ"�:DW�]HL�SURI��0HLMQHQ�RRN�ZHHU��µ:H�

JHORRIGHQ�HU�PHW�]LMQ�DOOHQ�LQ�¶�9DQ�GLW�VRRUW�JHORRI�LV�KHW�RQGHUZLMV�DOOHHQ�PDDU�VOHFKWHU�

JHZRUGHQ��

�
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*UDDGPHWHU�

3DUWLFXOLHUH�VFKROHQ�HQ�NZDOLWHLW�

�

2QODQJV�EHULFKWWH�GH�NUDQW�RYHU�GH�JURHLHQGH�SRSXODULWHLW�YDQ��SDUWLFXOLHUH�VFKROHQ��'H]H�

VFKROHQ��R�D��%ODQNHVWLMQ��/X]DF�HQ�6WHER��ELHGHQ�VWHHGV�YDNHU�RQGHUZLMV�DDQ�YDQDI�GH�

EUXJNODV��'H�SULM]HQ�YDULsUHQ�YDQ��������(XUR�WRW��������(XUR�SHU�MDDU��

=RDOV�RRN�YDQ�EXLWHQODQGVH�SDUWLFXOLHUH�VFKROHQ�EHNHQG�LV��]LMQ�GH�SULM]HQ�VWHUN�JHUHODWHHUG�

DDQ�GH�PD[LPDOH�JURHSVJURRWWH��%LM�%ODQNHVWLMQ�QRRLW�PHHU�GDQ���OHHUOLQJHQ�LQ�GH�NODV��ELM�

/X]DF�WRW����OHHUOLQJHQ��

7RW�RS�]HNHUH�KRRJWH�LV�GH�DDQWUHNNLQJVNUDFKW��YDQ�GH�SDUWLFXOLHUH�VFKROHQ�HHQ�JUDDGPHWHU�

YRRU�GH�NZDOLWHLW�YDQ�KHW�UHJXOLHUH�RQGHUZLMV��$OV�GDDU�JURWH�NODVVHQ�UHJHO�ZRUGHQ�HQ�

SHUVRRQOLMNH�DDQGDFKW�VFKDDUV��]RHNHQ�PHHU�RXGHUV�KXQ�KHLO�ELM�GH�SDUWLFXOLHUH�VFKROHQ��2RN�

GH�LQYRHULQJ�YDQ�GH�7ZHHGH�)DVH�KHHIW�JHOHLG�WRW�YHUGHUH�JURHL�YDQ�GH�µFRPPHUFLsOH¶�VFKROHQ��

(HQ�GLUHFWHXU�YDQ�ppQ�YDQ�GLH�VFKROHQ�]HJW��µ+HW�UHJXOLHUH�RQGHUZLMV�KHHIW�HHQ�JRHG�QLYHDX��

PDDU�YHHO�OHHUOLQJHQ�YDOOHQ�XLW�GH�ERRW�GRRU�WH�ZHLQLJ�FRQWDFWXUHQ�HQ�HHQ�WH�VWHUN�EHURHS�RS�GH�

]HOIVWDQGLJKHLG¶��

-D��GDDU�NRQ�MH�RS�ZDFKWHQ��]HJ�MH�DOV�MH�KHW�RQGHUZLMV�YDQ�ELQQHQXLW�NHQW��'H�JURHL�]DO�]HNHU�

QRJ�GRRUJDDQ��(pQ�UHGHQ�LV�GDW�GH�SDUWLFXOLHUH�VFKROHQ�RRN�YRRU�OHUDUHQ�DDQWUHNNHOLMN�NXQQHQ�

]LMQ��ELMYRRUEHHOG�GRRU�EHWHUH�YHUGLHQVWHQ��1X�KHW�LQ�KHW�UHJXOLHUH�RQGHUZLMV�QRJ�VWHHGV�

JHEUXLNHOLMN�LV�WH�EH]XLQLJHQ�RS�JURHSVJURRWWH�HQ�RS�GH�VDODULVVHQ�YDQ�OHUDUHQ�±�DOWKDQV�YDQ�

OHVJHYHQGH�OHUDUHQ�±�ZRUGW�KHW�JHPDNNHOLMNHU�YRRU�GH�FRPPHUFLsOH�LQVWLWXWHQ�RP�

YDNEHNZDPH�OHUDUHQ�DDQ�WH�WUHNNHQ��

(Q�QDDUPDWH�KHW�µJHZRQHU¶�ZRUGW�RP�NLQGHUHQ�QDDU�SDUWLFXOLHUH�VFKROHQ�WH�VWXUHQ��]DO�KHW�

DDQWDO�NLQGHUHQ�PHW�µRSYRHGLQJVSUREOHPHQ¶�GDDU�RRN�PLQGHU�ZRUGHQ��

+HW�VFKLMQW�QLHW�JHSDVW�WH�]LMQ�GH�XLWGUXNNLQJ�µGH�JHVFKLHGHQLV�KHUKDDOW�]LFK¶�WH�JHEUXLNHQ��

PDDU�HHUOLMN�JH]HJG��KHW�YHUVFKLMQVHO�YDQ�GH�DDQWUHNNLQJVNUDFKW�YDQ�SDUWLFXOLHUH�VFKROHQ��GDDU�

ZDDU�KHW�UHJXOLHUH�RQGHUZLMV�WHNRUW�VFKLHW��LV�KHHO�EHNHQG�XLW�GH�9HUHQLJGH�6WDWHQ�HQ�*URRW��

%ULWWDQQLs��(HUOLMN�LV�KHW�QLHW�YRRU�ZLH�JHORRIW�LQ�µJHOLMNH�NDQVHQ¶��'H�LURQLH�ZLO�GDW�GH�

DFKWHUXLWJDQJ�YDQ�KHW�UHJXOLHUH�RQGHUZLMV�LQ�GH�DIJHORSHQ�GHFHQQLD�YRRUDO�YHURRU]DDNW�LV�GRRU�

OLHGHQ�GLH�GH�PRQG�YRO�KDGGHQ�YDQ�µJHOLMNH�NDQVHQ¶��

�
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+HHUOLMNH�QLHXZH�ZHUHOG�

9HUPLQGHULQJ�DDQWDO�OHVVHQ�

�

0HQVHQ�GLH�VSUHNHQ�YDQXLW�GH�RQGHUZLMVSUDNWLMN�YHUGLHQHQ�PHW�YRRUUDQJ�JHKRRUG�WH�ZRUGHQ��

'DW�JHOGW�]HNHU�YRRU�0DUWLQ�6ODJWHU�GLH�RYHU�GH�OHVVHQYHUPLQGHULQJ�RS�]LMQ�VFKRRO�YRRU�PKER�

VFKUHHI�LQ�GH�9RONVNUDQW�YDQ���DSULO���

µ�2S�PLMQ�VFKRRO���YRRU�PKER���LV�EHJLQ�GLW�MDDU�KHW�DDQWDO�OHVXUHQ�YRRU�DOOH�YDNNHQ�

JHKDOYHHUG��2Q]H�OHHUOLQJHQ�KHEEHQ�QX�SHU�ZHHN�]R¶Q�WLHQ�WRW�WZDDOI�NORNXUHQ�OHV��HQ�GDW�LQ�

WRHQHPHQGH�PDWH�YDQ�VWDJLDLUHV��DVVLVWHQWHQ�HQ�LQVWUXFWHXUV��'H�UHVW�YDQ�GH�WLMG�ZRUGHQ�]H�

JHDFKW�]HOIVWDQGLJ�WH�VWXGHUHQ��PDDU�LHGHUHHQ�ZHHW�GDW�GLW�QLHW�RI�QDXZHOLMNV�JHEHXUW��'H]H�

OHVVHQUHGXFWLH�KDG�ORXWHU�EXGJHWWDLUH�UHGHQHQ��PDDU�ZHUG�YRRUJHVWHOG�DOV�HHQ�ORJLVFKH�VWDS�LQ�

KHW�SURFHV�YDQ�RQGHUZLMVYHUQLHXZLQJ��µFRPSHWHQWLHJHULFKW�RSOHLGHQ¶�JHQDDPG��+HW�LV�GH�

JHPLGGHOGH�GRFHQW�LQPLGGHOV�GXLGHOLMN�GDW�KHW�1LHXZH�/HUHQ�LQ�HVVHQWLH�HHQ�EH]XLQLJLQJ�LV�RS�

GRFHQWHQ�XUHQ��:HLQLJ�GLQJHQ�JHQHUHUHQ�]RYHHO�F\QLVPH�DOV�EH]XLQLJLQJHQ�GLH�ZRUGHQ�

JHSUHVHQWHHUG�DOV�YHUQLHXZLQJ�¶�

�

(U�LV��LQ�1HGHUODQG��QLHWV�QLHXZV�RQGHU�GH�]RQ��%LM�GH�LQWURGXFWLH�YDQ�GH�0DPPRHWZHW�ZHUG�

DO�JH]HJG�GDW�GH�YHUPLQGHULQJ�YDQ�KHW�DDQWDO�YDNNHQ�HQ�XUHQ�ZpO�]RX�OHLGHQ�WRW�JURWHUH�

GLHSJDQJ��%LM�GH�LQYRHULQJ�YDQ�GH�7ZHHGH�)DVH�NUHJHQ�OHUDUHQ�HQ�RXGHUV�WH�KRUHQ�GDW�HU�QX�

YHHO�PHHU�YDNNHQ�DDQJHERGHQ�]RXGHQ�ZRUGHQ�HQ�GDW�GDQN]LM�KHW�6WXGLHKXLV�HU�WRFK�QLHW�PHHU�

OHVVHQ�QRGLJ�]RXGHQ�]LMQ��(HQ�YROJHQGH�IDVH�LQ�GH�RQGHUZLMVYHUQLHXZLQJ�LV�GDW�HU�]HOIV�

DDQ]LHQOLMN�PLQGHU�OHVVHQ�QRRG]DNHOLMN�]LMQ��GDQN]LM�KHW�1LHXZH�/HUHQ��(Q�QRJ�PRRLHU��QRJ�

YRRUGHOLJHU��WHUZLMO�GH�OHHUOLQJHQ�1LHXZ�DDQ�KHW�/HUHQ�]LMQ�KRHYHQ�]H�QLHW�EHJHOHLG�WH�ZRUGHQ�

GRRU�HFKWH�OHUDUHQ�PDDU�NDQ�LQ�GH�HYHQWXHOH�EHJHOHLGLQJ�YRRU]LHQ�ZRUGHQ�GRRU�VWDJLDLUHV�HQ�

DVVLVWHQWHQ��'LH�]LMQ�LPPHUV�QzJ�JRHGNRSHU��

�

7RFK�JHORRI�LN�QLHW�GDW�HU�µRYHUDOO¶�PLQGHU�JHOG�EHVFKLNEDDU�ZRUGW�JHVWHOG�GRRU�KHW�PLQLVWHULH��

0DDU�MD��GH�JURRWVFKDOLJKHLG�HQ�GH�DXWRQRPLH�YUDJHQ�QX�HHQPDDO�RP�PHHU�PDQDJHPHQW�HQ�

PHHU�EXUHDXFUDWLH��0DUWLQ�6ODJWHU�GDDURYHU��µ2QODQJV�ZHUG�EHNHQG�GDW�EHVWXXUGHUV�YDQ�URF¶V���

UHJLRQDOH�RSOHLGLQJHQ�FHQWUD���JHPLGGHOG�����GXL]HQG�HXUR�SHU�MDDU�YHUGLHQHQ��'DW�LV�HYHQYHHO�

DOV�YLHU�j�YLMI�YDNGRFHQWHQ�VDPHQ�HQ����GXL]HQG�HXUR�PHHU�GDQ�GH�PLQLVWHU�SUHVLGHQW�¶�

(Q�GDQ��DOV�KHW�QX�EOHHI�ELM�GLH�EHWUHNNHOLMN�NOHLQH�JURHS�YDQ�EHVWXXUGHUV��0DDU�HU�]LMQ�RRN�

]RYHHO�DQGHUH��QLHW�OHVJHYHQGH�IXQFWLRQDULVVHQ��PHUNW�6ODJWHU�RS��µ(U�ZHUNHQ�VWHHGV�PHHU�

PHQVHQ�LQ�KHW�RQGHUZLMV�GLH�HU�EHODQJ�ELM�KHEEHQ�GLH�EXUHDXFUDWLH�LQ�VWDQG�WH�KRXGHQ��(HQ�QLHW�

OHVJHYHQGH�IXQFWLH�LQ�KHW�RQGHUZLMV�NXQ�MH�DOOHHQ�EHKRXGHQ�DOV�MH�YROGRHQGH�ZHUN�KHEW�RP�

DFKWHU�MH�EXUHDX�WH�YHUULFKWHQ�¶�

�

:DW�]HJJHQ�GH�PDQDJHUV�HU�]HOI�RYHU"�(U�LV�LQ�1HGHUODQG�HHQ�9HUHQLJLQJ�YDQ�6FKRROPDQDJHUV�

92��'H�YRRU]LWWHU�YDQ�GH]H�YHUHQLJLQJ��3LHWHU�+HWWHPD�VFKUHHI�RS���DSULO�HHQ�LQJH]RQGHQ�VWXN�

LQ�15&�+DQGHOVEODG���+LM�KHHIW�JRHG�QLHXZV��

µ8LW�GH�UHVXOWDWHQ�YDQ�RQ]H�,QQRYDWLHPRQLWRU��EOLMNW�GDW�HHQ�RYHUZHOGLJHQG�DDQWDO�VFKROHQ�

EH]LJ�LV�PHW�RQGHUZLMVYHUQLHXZLQJ�±�MXLVW�RPGDW�GH�JURWH�VWHOVHOZLM]LJLQJHQ�YHUOHGHQ�WLMG�]LMQ��

+RH�VQHOOHU�GH�JHGHWDLOOHHUGH�UHJHOV�YDQ�KHW�0LQLVWHULH�YDQ�2QGHUZLMV�RSJHUXLPG�ZRUGHQ��GHV�

WH�HHUGHU�HQ�EHWHU�OXNW�KHW�VFKRROOHLGHUV�HQ�VFKRROEHVWXUHQ�RP��VDPHQ�PHW�GH�GRFHQWHQ��

RXGHUV��OHHUOLQJHQ�HQ�PDDWVFKDSSHOLMNH�RPJHYLQJ��HHQ�QLHXZH�HLJHQWLMGVH�LQYXOOLQJ�WH�JHYHQ�

DDQ�YHUQLHXZHQG�HQ�RQGHUQHPHQG�RQGHUZLMV�¶�

,N�KHE�GH�ZRRUGHQ�YDQ�GH]H�VXSHUPDQDJHU�JRHG�WRW�PLM�ODWHQ�GRRUGULQJHQ��YRRUDO�GH�ODDWVWH�

WLHQ��+HW�LV�GXLGHOLMN��DOOHV�ZRUGW�QLHXZ��$OZHHU��

�

&RUQHOLV�9HUKDJH��������µ���
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�



+HW�PDVNHU�DI�

$DQKDQJHUV�YDQ�3YG$�PLQLVWHUV�

�

+HW�2QGHUZLMVEODG�KHHIW�WZHH�RQGHUZLMVNXQGLJHQ�LQ�GLHQVW�GLH�PHW�JURWH�UHJHOPDDW�VWXNMHV�

VFKULMYHQ�GLH�µFROXPQV¶�JHQRHPG�ZRUGHQ��6DUDK�%ORP�LV�XQLYHUVLWDLU�GRFHQW�RQGHUZLMVNXQGH�

HQ�HHQ�YHUODWH�WHOJ�XLW�GH�YDQ�.HPHQDGH�IDPLOLH��+DDU�VWDQGSXQWHQ�]LMQ�RXGHUZHWV�SURJUHVVLHI�

HQ�]R�QX�HQ�GDQ�KRXGW�]H�GDDURP�HHQ�SOHLGRRL�YRRU�LQYRHULQJ�YDQ�GH�PLGGHQVFKRRO��=H�LV�

YHUJHHWDFKWLJ�ZDQW�GRRU�LQJH]RQGHQ�EULHYHQVFKULMYHUV�LV�HU�DO�HQNHOH�PDOHQ�RS�JHZH]HQ�GDW�

]LM�YRRU�KDDU�HLJHQ�NLQG�±�LQ�HHQ�WLMG�GDW�HU�µPLGGHQVFKROHQ¶�ZDUHQ�±�NRRV�YRRU�KHW�

J\PQDVLXP�PHW�GH�ZRRUGHQ��µ-H�ZLOW�WRFK�KHW�EHVWH�YRRU�MH�NLQG�¶�

'H�DQGHUH�PHGHZHUNHU�LV�0DUF�9HUPHXOHQ��KRRJOHUDDU�VFKROLQJ�HQ�DUEHLGVPDUNW��=LMQ�

FROXPQV�]LMQ�PHHVWDO�YHUYHOHQG��KHW�VSLMW�PH�GDW�LN�KHW�PRHW�]HJJHQ��JHZLOG�SRSXODLU�PHW�HHQ�

EHOHUHQG�WRRQWMH��%LMYRRUEHHOG��µ/HUDUHQ�OHUHQ�QHW�]R�KDUG�DOV�OHHUOLQJHQ��0DDN�GDDU�VHULHXV�

ZHUN�YDQ�HQ�OHHU�KHW�OLHIVW�VDPHQ��1LHXZH�SHGDJRJLVFKH�DDQSDNNHQ�ELHGHQ�GDDUYRRU�

LQWHUHVVDQWH�DDQNQRSLQJVSXQWHQ��1LHW�JHOLMN�YHUNHWWHUHQ�GXV���PDDU�NULWLVFK�YROJHQ�HQ�

RQGHUVWHXQHQ��'H�VHFWRU�OHUHQ�YHUQLHXZW�]LFK]HOI�HQ�JHHIW�GDDUPHH�HHQ�LPSXOV�DDQ�

YHUQLHXZLQJ�YDQ�OHUHQ�RS�DOOH�SOHNNHQ�LQ�GH�VDPHQOHYLQJ¶������GHFHPEHU��������

0DDU�LQ�KHW�ODDWVWH�QXPPHU�ZDV�KHW�SORWVHOLQJ�DQGHUV��'DDULQ�YHUZHHV�KLM�QDDU�GH�

KDQGZHUNVOLHGHQ�LQ�GH���
�

�HHXZ�GLH�]LFK�PHW�JHZHOG���HQ�YHUJHHIV��YHU]HWWHQ�WHJHQ�GH�

WRHQHPHQGH�PHFKDQLVHULQJ�LQ�GH�IDEULHNHQ��9HUPHXOHQ�QRHPW�KHQ�OXGLVWHQ�HQ�]HJW�µ'H�

YHUJHOLMNLQJ�PHW�GH�WRHQHPHQGH�VFKHUSWH�YDQ�GH�KHGHQGDDJVH�RQGHUZLMVNXQGLJH�OXGLVWHQ�

GULQJW�]LFK�RS��=H�VFKULMYHQ�ERHNHQ�DOV�'UDPPHQ��GUHLJHQ��GUDDLHQ���/HR�3ULFN����YLQGHQ�HHQ�

ZHJ�LQ�KHW�ERHN�6WHHGV�PLQGHU�OHUHQ���9HUHQLJLQJ�YDQ�FDWHJRULDOH�J\PQDVLD�>VLF@��RI�LQ�GH�

SRSXODLUH�&'$�EXQGHO�%HURHSV]HHU��=H�YLQGHQ�HHQ�JHZLOOLJ�RRU�LQ�GH�PHGLD�HQ�]LMQ�SRSXODLUH�

FROXPQLVWHQ�¶�'H]H�OLHGHQ��PHHQW�9HUPHXOHQ��VWDDQ�PHW�KXQ�UXJ�QDDU�GH�ZHUNHOLMNKHLG��

+HW�LV�MDPPHU�YRRU�9HUPHXOHQ�PDDU�]LMQ�YHUJHOLMNLQJ�GHXJW�QLHW��,PPHUV��GH�YHUQLHXZLQJHQ�

]LMQ�DO�LQJHYRHUG��YDQDI������DO��'H�RQGHUZLMVNXQGLJH�YHUQLHXZHUV�KHEEHQ�YRORS�JHOHJHQKHLG�

JHKDG�KXQ�LGHHsQ�ORV�WH�ODWHQ�RS�GH�SUDNWLMN�YDQ�KHW�RQGHUZLMV��2P�WH�EHJLQQHQ�PHW�GH�QLHXZH�

OHUDDUVRSOHLGLQJHQ�ZDDU�DOOH�UXLPWH�NZDP�YRRU�GH�QLHXZH�OHHU��(Q�GDQ�QDWXXUOLMN�GH�

RQGHUZLMVYHUQLHXZLQJHQ�]HOI��WH�YHHO�RP�RS�WH�QRHPHQ��0HHU�GDQ�GHUWLJ�MDDU�ODQJ�

H[SHULPHQWHUHQ��YHUQLHXZHQ��ELMVWHOOHQ�HQ�RSQLHXZ�EHJLQQHQ��'LH�YHUQLHXZLQJHQ�]LMQ�QLHW�

JHVDERWHHUG�GRRU�GH�OHUDUHQ�±�RI�GXUIW�9HUPHXOHQ�GDW�VRPV�WH�EHZHUHQ"�:DUHQ�GLH�OHUDUHQ�

PDDU�VWULMGEDDUGHU�JHZHHVW��GDQ�KDG�YHHO�RQKHLO�YRRUNRPHQ�NXQQHQ�ZRUGHQ��

7RFK�LV�GH]H�FROXPQ�YDQ�9HUPHXOHQ�ZHO�LQWHUHVVDQW��,Q�]LMQ�HLJHQZDDUGH�JHWURIIHQ�GRRU�GH�

NULWLHN�YDQ�/HR�3ULFN�HQ�DO�GLH�DQGHUHQ��UXNW�KLM�UHVROXXW�KHW�PDVNHU�DI�HQ�WRRQW�]LFK�RQYHUKXOG�

DOV�VWULMGEDUH�DGHSW�YDQ�:DOODJH�HQ�1HWHOHQERV��0HW�ELMEHKRUHQGH�DUURJDQWLH�HQ�PHW�HHQ�ZDDV�

YRRU�GH�RJHQ�GDW�KHP�EHOHW�GH�ZHUNHOLMNKHLG�RQGHU�RJHQ�WH�]LHQ��

'H�PHQVHQ�GLH�YDQXLW�HUYDULQJ�HQ�NHQQLV�YDQ�GH�SUDNWLMN�KHW�RQGHUZLMVEHOHLG�EHRRUGHOHQ��

]RDOV�ELMY��GH�VFKULMYHUV�LQ�µ6WHHGV�PLQGHU�OHUHQ¶��]LHQ�KHW�JHZRRQ�VFKHUSHU��(Q�KHW�RQGHUZLMV�

NDQ�SDV�EHWHU�ZRUGHQ�DOV�GDW�XLWJDQJVSXQW�ZRUGW�YDQ�EHOHLG��

�

&RUQHOLV�9HUKDJH��YRRUMDDU�µ���



&,72�

,QWHUSUHWDWLHV�YDQ�&LWR�VFRUHV�

�

'H�&LWR�HLQGWRHWV�LV�LQ�IHEUXDUL�RS�GH�PHHVWH�EDVLVVFKROHQ�YDQ�1HGHUODQG�LQ�JURHS���

DIJHQRPHQ�HQ�GXV�LV�KHW�WLMG�YRRU�HHQ�QLHXZWMH��QLHW�DOOH�OHHUOLQJHQ�YDQ�JURHS���QHPHQ�GHHO�

DDQ�GH�WRHWV��9ROJHQV�EHULFKWHQ�LQ�GLYHUVH�GDJEODGHQ�GRHW�]HOIV������QLHW�PHH��(HQ�VFKDQGH��

'H�PLQLVWHU�KHHIW�GDQ�RRN�NUDFKWLJH�PDDWUHJHOHQ�WRHJH]HJG��(U�]LMQ�NDPHUYUDJHQ�JHVWHOG��

0DDU�ZDDURP�HLJHQOLMN"��

�

'H�HLQGWRHWV�YRRU�JURHS����HQ�]LMQ�NOHLQH�EURHUWMH��GH�HQWUHHWRHWV�YRRU�JURHS����ZRUGHQ�DO�YHOH�

MDUHQ�DIJHQRPHQ�RS�EDVLVVFKROHQ��=H�YHUWHOOHQ�LHWV�RYHU�GH�VFKRROYRUGHULQJHQ�YDQ�OHHUOLQJHQ�

RS�EHSDDOGH�LMNPRPHQWHQ��'H�WRHWVHQ�]LMQ�JRHG�HQ�HU�ZRUGW�GRRU�VFKROHQ�]RUJYXOGLJ�PHH�

RPJHJDDQ��+HW�SUREOHHP�OLJW�LQ�HHQ�YHUNHHUGH�LQWHUSUHWDWLH��

�

'RRU�HHQ�KHUEHUHNHQLQJ�YDQ�GH�&LWR�VFRUHV�NXQ�MH�NRPHQ�WRW�HHQ�VFKRROJHPLGGHOGH��'H]H�

VFKRROJHPLGGHOGHQ�NXQQHQ�SHU�JHPHHQWH�HQ�ODQGHOLMN�PHW�HONDDU�ZRUGHQ�YHUJHOHNHQ�HQ�GDDU�

NRPW�GH�DDS�XLW�GH�PRXZ���

�

'RRU�EHVWXUHQ�HQ�LQVSHFWLHV�PDDU�YRRUDO�RXGHUV�ZRUGHQ�GH�JHPLGGHOGHQ�YDDN�JH]LHQ�DOV�

JUDDGPHWHU�YRRU�GH�NZDOLWHLW�YDQ�HHQ�VFKRRO��+RJH�JHPLGGHOGH�VFRUHV"�3ULPD�VFKRRO��

+DOYHUZHJH�GH�PLGGHQPRRW"�'DDU�JDDW�PLMQ�NLQG�QLHW�QDDU�WRH��(Q�DOV�KHW�HU�DO�RS�]LW��JD�LN�

WRFK�HHQV�DDQ�GH�EHO�WUHNNHQ��

�

(HQ�NHQQLV�YDQ�PLM�GLH�UHJHOPDWLJ�EDVLVVFKROHQ�EH]RHNW�YHUWHOGH�GDDURYHU�KHW�YROJHQGH��(HQ�

SDDU�MDDU�JHOHGHQ��RS�HHQ�GDJ�LQ�IHEUXDUL���NZDP�GH�GLUHFWHXU�YDQ�HHQ�EDVLVVFKRRO�JOLPPHQG�

YDQ�WURWV�QDDU�PH�WRH��]LMQ�VFKRRO�KDG�]R�JRHG�JHSUHVWHHUG�RS�GH�&LWR�WRHWV��'DW�]HL�WRFK�ZHO�

ZDW��0DDU�KHW�YROJHQGH�MDDU�ZDV�KLM�LQ�IHEUXDUL�LQ�]DN�HQ�DV��GH�&LWR�ZDV�PLVOXNW��]LMQ�VFKRRO�

EHQJHOGH�RQGHUDDQ�GH�UDQJOLMVW�YDQ�GH�JHPHHQWH��(Q�GH�JHPLGGHOGHQ�ZHUGHQ�JHSXEOLFHHUG�LQ�

KHW�SODDWVHOLMNH�VXIIHUGMH��,N�VWRQG�YHUEDDVG�RYHU�]LMQ�HOOHQGH��KHW�HHUVWH�MDDU�YHUWURN�YULMZHO�GH�

KHOH�NODV�QDDU�+$92�HQ�9:2��WHUZLMO�KHW�YROJHQGH�MDDU�ELMQD�DOOH�OHHUOLQJHQ�HHQ�9%2�DGYLHV�

KDGGHQ�JHNUHJHQ��'H]HOIGH�SULPD�OHUDUHQ�KDG�DDQ�EHLGH�NODVVHQ�OHV�JHJHYHQ��PDDU�KRH�KDG�GH�

XLWVODJ�DQGHUV�NXQQHQ�]LMQ"�

�

6FKROHQ�YRHOHQ�GH�KHWH�DGHP�YDQ�GH�SXEOLHNH�RSLQLH�DO�MDUHQ�LQ�KXQ�QHN��=H�ZRUGHQ�

DIJHUHNHQG�RS�RPVWDQGLJKHGHQ��GLH�]H�]HOI�QLHW�RI�QDXZHOLMNV�NXQQHQ�EHwQYORHGHQ��=LM�YRHOHQ�

]LFK�GRRU�GLH�RPVWDQGLJKHGHQ�YDDN�JHJLM]HOG�HQ�LQ�HHQ�KRHN�JHGUXNW��=H�YUH]HQ�GH�JHYROJHQ�

YDQ�PLQGHUH�UHVXOWDWHQ��RRN�]DO�]LMQ�GLH�QRJ�]R�YHUNODDUEDDU��(Q�QLHW�DOOHHQ�RS�VFKROHQ�LQ�

QRWRLUH�DFKWHUVWDQGJHELHGHQ�ZRUGW�ZHO�HHQV�EHVORWHQ�HHQ�SDDU�OHHUOLQJHQ�YDQ�JURHS���QLHW�DDQ�

GH�HLQGWRHWV�WH�ODWHQ�PHHGRHQ��'LH�OHHUOLQJHQ�GRHQ�GDQ�HHQ�YHUYDQJHQGH�WRHWV��HHQ�

SV\FKRORJLVFK�RQGHU]RHN�ZDDUELM�PHHU�QDDU�PRJHOLMNKHGHQ�ZRUGW�JHNHNHQ�GDQ�QDDU�

YDDUGLJKHGHQ�HQ�ZHHWMHV��'DW�RQGHU]RHN�ZRUGW�JHEUXLNW�ELM�GH�YHUGHUH�VFKRRODGYLH]HQ��PDDU�

KXQ�UHVXOWDWHQ�WHOOHQ�RS�GH]H�PDQLHU�QLHW�PHH�LQ�KHW�&LWR�JHPLGGHOGH��

�

'H�IHOOH�UHDFWLHV�YDQ�NDPHU�HQ�PLQLVWHU�OLMNHQ�RS�GH�MDPPHU�JHQRHJ�VWHHGV�JHZRQHU�ZRUGHQGH�

LQFLGHQWSROLWLHN��:DW�GRHQ�GLH�VFKROHQ�QX�ZHHU"�(U�PRHW�JHFRQWUROHHUG�ZRUGHQ��HURS�DI�PHW�

GH�LQVSHFWLH��'LW�WROHUHUHQ�ZH�QLHW��*HOXNNLJ�ZDDLHQ�GH]H�VWRUPHQ�LQ�JOD]HQ�ZDWHU�LQ�GH�

YHUQLHXZGH�+DDJVH�SROLWLHN�PHHVWDO�ELQQHQ�HHQ�SDDU�GDJHQ�YRRUELM��ZDDUQD�MH�HU�QRRLW�PHHU�

YDQ�KRRUW��

�



+HW�UHVXOWDDW�YDQ�GH�&LWR�HLQGWRHWV�]HJW�QLHWV�RYHU�GH�NZDOLWHLW�YDQ�HHQ�VFKRRO��+HW�LV�HHQ�

PRPHQWRSQDPH�YDQ�GH�SUHVWDWLHV�YDQ�HHQ�OHHUOLQJ��6RPV�HHQ�GRRU�DQJVW�HQ�QHUYRVLWHLW�

YHUWHNHQGH�PRPHQWRSQDPH��,Q�JH]LQQHQ�ZRUGW�YDDN�ZHNHQ�QDDU�GH�WRHWV�WRHJHOHHIG��(U�]LMQ�

ELM�GH�ERHNKDQGHO�]HOIV�&LWR�7RHWV�WUDLQHUV�WH�NRRS��=H�ZRUGHQ�YHHO�YHUNRFKW�LQ�GH�KRRS�GRRU�

WKXLVVWXGLH�GH�UHVXOWDWHQ�ZDW�RS�WH�NXQQHQ�NULNNHQ��9HUJHHIVH�PRHLWH��

�

,Q�SODDWV�YDQ�NDPHUYUDJHQ�WH�VWHOOHQ�RYHU�KHW�JHEUXLN�YDQ�GH�&LWR�WRHWV��]RX�KHW�EHWHU�]LMQ�HHQV�

NULWLVFK�WH�NLMNHQ�QDDU�GH�ZDDUGH�HUYDQ��

9HUVWDQGLJH�OHUDUHQ�KHEEHQ�GH�HLQGWRHWV�KHOHPDDO�QLHW�QRGLJ�YRRU�KHW�JHYHQ�YDQ�HHQ�

VFKRRODGYLHV�YRRU�KHW�YRRUWJH]HW�RQGHUZLMV��9HUVWDQGLJH�RXGHUV�RRN�QLHW��=LM��NHQQHQ�KXQ�

SDSSHQKHLPHUV�HQ�]XOOHQ�]LFK�PDDU�]HOGHQ�YHUJLVVHQ�LQ�KXQ�PRJHOLMNKHGHQ��

�

&RUQHOLV�9HUKDJH�������µ���

�



9RRUVSHOOLQJ������

([DPHQUHVXOWDWHQ�

�

+HW�NRPHQGH�MDDU�]DO��ZDW�KHW�RQGHUZLMVEHOHLG�DDQJDDW��QLHW�VWDDQ�LQ�KHW�WHNHQ�YDQ�/HHXZ��

5DP�RI�6FKRUSLRHQ��PDDU�LQ�KHW�WHNHQ�YDQ�GH�.RRO�HQ�GH�*HLW��

'H�EHZDNHUV�YDQ�KHW�RQGHUZLMVEDVWLRQ��ZDDUWRH�QLHW�DOOHHQ�GH�EHZLQGVOLHGHQ��PDDU�RRN�GH�

RQGHUZLMV�µVSHFLDOLVWHQ¶�YDQ�GH�JURWH�SROLWLHNH�SDUWLMHQ�EHKRUHQ��QLHW�DOOHHQ�GH�

RQGHUZLMVNXQGLJHQ�PDDU�RRN�GH�EHVWXXUGHUV�YDQ�RQGHUZLMVRUJDQLVDWLHV��QLHW�DOOHHQ�GH�

WRSDPEWHQDUHQ�HQ�WRS�EHWDDOGH�GLUHFWHXUHQ�YDQ�JURWH�RQGHUZLMVDJJORPHUDWLHV��QLHW�DOOHHQ�GH�

EHJHOHLGHUV�HQ�YHU]RUJHUV�PDDU�RRN�GH�LQVSHFWHXUV�±�]LM�DOOHQ�]XOOHQ��DOV�HU�HUQVWLJH�JHEUHNHQ�

LQ�KHW�RQGHUZLMVV\VWHHP�DDQ�KHW�OLFKW�NRPHQ��GLH�HQHU]LMGV�DINHXUHQ��HU�DQGHU]LMGV�H[FXVHV�

YRRU�YLQGHQ��YHUYROJHQV�GH�YHUDQWZRRUGHOLMNKHLG�HUYRRU�DIVFKXLYHQ�HQ�QLHWV�ZH]HQOLMNV�GRHQ�

RP�GH�WRHVWDQG�WH�YHUEHWHUHQ��

'DW�JHOGW�YRRU�KHW�PLVHUDEHOH�QLYHDX�YDQ�GH�RQGHUZLM]HUV��HQ�OHUDUHQRSOHLGLQJHQ�±�HQ�KHXV�

QLHW�DOOHHQ�RS�KHW�SXQW�YDQ�GH�UHNHQYDDUGLJKHLG�±�GDW�JHOGW�HYHQ]HHU�YRRU�KHW�JURWH�DDQWDO�

XLWYDOOHQGH�OHVVHQ��YRRU�GH�JHOG�YHUVOLQGHQGH�EXUHDXFUDWLH��RRN�RS�ORNDDO�QLYHDX��HQ�KHW�JHOGW�

RRN�YRRU�KHW�GDOHQGH�QLYHDX�YDQ�GH�HLQGH[DPHQV��

2P�ELM�GDW�ODDWVWH�HYHQ�VWLO�WH�VWDDQ��GH�YRRU]LWWHU�YDQ�GH�&HQWUDOH�([DPHQFRPPLVVLH�

9DVVWHOOLQJ�2SJDYHQ��&(92��VFKUHHI�RQODQJV��PHW�GURJH�RJHQ�HQ�YDVWH�KDQG��µ0HW�GH�

KXLGLJH�V\VWHPDWLHN�LV�KHW�PRJHOLMN�YRRU�LHGHU�YDN�LQ�KHW�FHQWUDDO�H[DPHQ�HHQ�ELM�KHW�

RQGHUZLMVQLYHDX�SDVVHQGH��GRRU�GH�MDUHQ�KHHQ�HYHQZLFKWLJH�QRUPHULQJ�WH�JHYHQ�¶�0HW�DQGHUH�

ZRRUGHQ��DOV�KHW�QLYHDX�YDQ�GH�SUHVWDWLHV�YHUDQGHUW��ZRUGHQ�GH�QRUPHQ�DDQJHSDVW��

,Q�KHW�2QGHUZLMVEODG�YDQ���MDQXDUL������VWDDW�WH�OH]HQ�GDW�YRRU�LQVSHFWHXU�JHQHUDDO�.HUYH]HH�

µDOV�HHQ�SDDO�ERYHQ�ZDWHU�VWDDW�GDW�KHW�FHQWUDDO�H[DPHQ�PRHW�EOLMYHQ��DOV�LMNSXQW�YRRU�GH�

NZDOLWHLW�¶�

0DDU�GDW�FHQWUDDO�H[DPHQ�LV�GXV��JHOHW�RS�ZDW�GH�&(92�±�YRRU]LWWHU�]HJW��KHOHPDDO�JHHQ�

LMNSXQW��RRN�JHHQ�SDDO�ERYHQ�ZDWHU�PDDU�HHUGHU�HHQ�VWXN�ZUDNKRXW�RS�GH�JROYHQ��

'H�YRRUVSHOOLQJ�LV�GDDURP�JHZHWWLJG�GDW�RRN�GLW�MDDU�GH�HLQGH[DPHQUHVXOWDWHQ�JRHG�]XOOHQ�

]LMQ��(HQ�KHOH�JHUXVWVWHOOLQJ��

�

&RUQHOLV�9HUKDJH��������µ���



'DSSHUKHLG�DFKWHUDI�

.ULWLHN�RS�KHW�RQGHUZLMV�

�

3URI��3HVFKDU�ZHUG�RQODQJV�GRRU�GH�9RONVNUDQW�JHwQWHUYLHZG�WHU�JHOHJHQKHLG�YDQ�]LMQ�DIVFKHLG�

DOV�KRRJOHUDDU�RQGHUZLMVVRFLRORJLH�DDQ�GH�5LMNVXQLYHUVLWHLW�*URQLQJHQ��8LW�KHW�ELMJHYRHJGH�

FXUULFXOXP�YLWDH�EOLMNW�QLHW�GDW�KLM�HUYDULQJ�KHHIW�DOV�RQGHUZLM]HU�RI�OHUDDU�LQ�KHW�ODJHU�RI�

YRRUWJH]HW�RQGHUZLMV�HQ��=RDOV�GH�HUYDULQJ�OHHUW��GDW�LV�DOWLMG�HHQ�YHHJ�WHNHQ��

=R�]HJW�KLM��µ2PGDW�GH�SROLWLHN�HQ�KHW�PLQLVWHULH�]LFK�GHVWLMGV�LPPXQLVHHUGHQ�YRRU�NULWLHN��

KHHIW�GH�PLGGHQVFKRRO�RRN�QRRLW�HHQ�HFKWH�NDQV�JHNUHJHQ�¶�9RRU�ZLH�KHW�LQGHUWLMG�KHHIW�

PHHJHPDDNW�OLJW�KHW�HYHQ�DQGHUV��GH�H[SHULPHQWHUHQGH�PLGGHQVFKROHQ�NUHJHQ�MXLVW�YHHO�PHHU�

NDQVHQ��PHHU�YULMKHLG�RP�KHW�RQGHUZLMV�LQ�WH�ULFKWHQ��PHHU�RQGHUVWHXQLQJ��HQ�YRRUDO�PHHU�JHOG�

RP�GH�OHUDDUVEDQHQ�PLQGHU�]ZDDU�WH�PDNHQ���YHHO�WDDNXUHQ��HQ�GH�JURHSVJURRWWH�NOHLQHU��9RHJ�

GDDUELM�HHQ�HQWKRXVLDVWH�SHUV�HQ�HHQ��YRRU�YHOHQ��FKDULVPDWLVFKH�PLQLVWHU��GDQ�NXQ�MH�WRFK�

PRHLOLMN�]HJJHQ�GDW�KHW�GLH�VFKROHQ�DDQ�NDQVHQ�KHHIW�RQWEURNHQ��

=RDOV�ZHO�YDNHU�ELM�RQGHUZLMVNXQGLJHQ��LV�]LMQ�RYHUWXLJLQJ�VWHUNHU�GDQ�]LMQ�ZDDUQHPLQJ�YDQ�

GH�IHLWHQ��ELM�YRRUEHHOG�ZDQQHHU�KLM�RSPHUNW��µ+HW�LV�QLHW�]R�HUJ�RP�OHHUOLQJHQ�RS����MDULJH�

OHHIWLMG�WH�VHOHFWHUHQ��DOV�MH�GDDUQD�QRJ�PDDU�NXQW�FRUULJHUHQ��+HHO�YHHO�PHQVHQ�KHEEHQ�GH�

ODQJH�ZHJ�YDQ�PXOR�QDDU�XQLYHUVLWHLW�DIJHOHJG��'DW�LV�VWHHGV�PRHLOLMNHU�JHZRUGHQ��'H�

GUHPSHOV�]LMQ�KRJHU�JHPDDNW�HQ�VFKROHQ�ZRUGHQ�RS�UHQGHPHQW�JHILQDQFLHUG��'DDUGRRU�QHPHQ�

]H�KHW�]HNHUH�YRRU�KHW�RQ]HNHUH��$OV�MH�HHQ�WZLMIHOJHYDO�RS�KHW�YZR�ODDW�µDIVWURPHQ¶�QDDU�GH�

KDYR��LV�GDW�JRHG�YRRU�MH�VODDJFLMIHUV�¶�

3HVFKDU¶V�WHUXJEOLN�RS�GH�SUH�0DPPRHWSHULRGH�LV�HHQ�VLPSOLILFDWLH��]LMQ�RSPHUNLQJ�RYHU�KDYR�

HQ�YZR�ZRUGW�QLHW�GRRU�GH�IHLWHQ�RQGHUVWHXQG��9RRU�VFKROHQ�LV�KHW�LPPHUV�YHHO�ORQHQGHU�RP�

ZDWHU�LQ�GH�ZLMQ�WH�GRHQ�HQ�KDYR�OHHUOLQJHQ�WH�ODWHQ�VODJHQ�RS�KHW�Y�Z�R��+RH�LV�DQGHUV�GLH�

YRRUWGXUHQGH�JURHL�YDQ�KHW�DDQWDO�Y�Z�R��DELWXULsQWHQ�WH�YHUNODUHQ"�

3HVFKDU�GRHW�LQ�GLW�LQWHUYLHZ�HQNHOH�RQWKXOOLQJHQ��2YHU�GH�PLGGHQVFKRRO��µ&ROOHJD�-DDS�

'URQNHUV�HQ�LN�KHEEHQ�RRLW�QRJ�KHW�YRRUVWHO�JHGDDQ�RP�GH�H[SHULPHQWHQ�PHW�GH�

PLGGHQVFKRRO�WH�HYDOXHUHQ��'DW�ZHUG�GRRU�KHW�PLQLVWHULH�YDQ�2QGHUZLMV�RSJHZHNW�QDDU�GH�

SUXOOHQPDQG�YHUZH]HQ��'H�PLGGHQVFKRRO�PRFKW�QLHW�JHsYDOXHHUG�ZRUGHQ�¶�

'DDU�KHHIW�3HVFKDU�ELM�PLMQ�ZHWHQ�WRHQ�QRRLW�PHOGLQJ�YDQ�JHPDDNW��

1RJ�]RLHWV��0LGGHQ�MDUHQ�WDFKWLJ��]R�YHUWHOW�3HVFKDU��ZDDUVFKXZGHQ�GULH�*URQLQJVH�

RQGHU]RHNHUV�KHW�PLQLVWHULH���SHULRGH�'HHWPDQ��GDW�KHW�]LQORRV�ZDV�RP�DFKWHUVWDQGVVFKROHQ�

H[WUD�JHOG�WH�JHYHQ�HQ�WHJHOLMNHUWLMG�H[WUD�WH�EH]XLQLJHQ��1RJDO�ZLHGHV��]RX�MH�]HJJHQ��0HW�KHW�

UDSSRUW�ZHUG�QRRLW�LHWV�JHGDDQ��

/DWHU��RPVWUHHNV�������]RX�3HVFKDU�VWDDWVVHFUHWDULV�1HWHOHQERV�YHUWHOG�KHEEHQ�GDW�GH�

JHPHQJGH�ILQDQFLHULQJ�YDQ�GH�:HHU�6DPHQ�1DDU�6FKRRO�RSHUDWLH�VOHFKW�ZDV�JHUHJHOG��

1HWHOHQERV�IUXVWUHHUGH�HQ�ER\FRWWH�GH�SXEOLFDWLH�YDQ�KHW�HLQGUDSSRUW��,N�JHORRI�KHW�GLUHFW��]R�

RSHUHHUGH�PHYU��1HWHOHQERV��WRHQ�HQ�RRN�ODWHU��0DDU�3URI�3HVFKDU�ZDV�EOLMNEDDU�QLHW�GDSSHU�

JHQRHJ�RP�KHW�UDSSRUW�RS�HLJHQ�JHOHJHQKHLG�RSHQEDDU�WH�PDNHQ�RI�SXEOLHNHOLMN�WH�SURWHVWHUHQ�

�

3HVFKDU�QDP�DIVFKHLG�RS�HHQ�V\PSRVLXP�ZDDU�GH�EDODQV�YDQ�GHUWLJ�MDDU�RQGHUZLMVVRFLRORJLH�

ZHUG�RSJHPDDNW�:DDUVFKLMQOLMN�]DO�QLHPDQG�ELM�GLH�JHOHJHQKHLG�KHEEHQ�JH]HJG�GDW�GLH�

RQGHUZLMVVRFLRORJLH�QDXZHOLMNV�EHZH]HQ�KHHIW�EHVWDDQUHFKW�WH�KHEEHQ��7RFK�LV�GLH�VWHOOLQJ�

JRHG�WH�YHUGHGLJHQ��'H�EHRHIHQDDUV�KHEEHQ�JHHQ�EDVLV�LQ�GH�SUDNWLMN�HQ�KXQ�NUHGLHW�ELM�

RQGHUZLMVJHYHQGHQ�LV�GDDURP�]HHU�JHULQJ�

'RRU�EHZLQGVOLHGHQ�]LMQ��GRRU�GH�MDUHQ�KHHQ��KXQ�RQGHU]RHNVUDSSRUWHQ�JHEUXLNW�DOV�]H�KHW�

EHOHLG�RQGHUVWHXQGHQ��WHU]LMGH�JHOHJG�RI�YHUGRQNHUHPDDQG�DOV�]H�QLHW�LQ�GH�NUDDP�WH�SDV�

NZDPHQ�(Q�PHQVHQ�DOV�3HVFKDU�]LMQ�SDV�ELM�KXQ�SHQVLRQHULQJ�GDSSHU�JHQRHJ�RP�GDW�WH�

RQWKXOOHQ��
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*HHQ�LGHH���

8LWJHYHQ�YDQ�JHOG�YRRU�KHW�RQGHUZLMV��

�

+HW�OLMNW�ZHO�RI�GH�PHQVHQ�GLH�KHW�PHHVW�WH�]HJJHQ�KHEEHQ�RYHU�KHW�RQGHUZLMV�ZHOLVZDDU�HHQ�

EHSDDOGH���DUURJDQWH�YLVLH�KHEEHQ�RS�GH�ZHUNHUV�LQ�KHW�YHOG��PDDU�WHJHOLMNHUWLMG�JHHQ�LGHH�YDQ�

ZDW�GDDU�OHHIW�HQ�KRH�HU�QDDU�KqQ�JHNHNHQ�ZRUGW��=RX�GLH�PHQHHU�YDQ�GHU�6WHHQKRYHQ��

VHFUHWDULV�JHQHUDDO�RS�KHW�PLQLVWHULH�YDQ�2QGHUZLMV�QX�HFKW�GHQNHQ�GDW�GH�JUDDLFXOWXXU�YDQ�

]LMQ�KRRJVWH�DPEWHQDUHQ��ZDDUYDQ�KLM]HOI�RQNXQGLJ�ZDV�RI�PHGHSOLFKWLJ�DDQ�±�JH]LHQ�ZRUGW�

DOV�HHQ�NOHLQLJKHLG"�

1HH��GDW�ZRUGW�JH]LHQ�DOV�ZHHU�HHQ�YRRUEHHOG�YDQ�RUGLQDLUH�]DNNHQYXOOHULM�GRRU�PHQVHQ�GLH�

GHQNHQ�GDW�]LM�]LFK�GDW�EHVW�NXQQHQ�YHURRUORYHQ��

0HQ�JDDW�QX�HHQPDDO�PDNNHOLMN�PHW�JHOG�RP�RS�KHW�PLQLVWHULH��'H�KXLGLJH�PLQLVWHU�EHJRQ�

KDDU�DPEWVWHUPLMQ�DO�PHW�HHQ�YHUERXZLQJ�YDQ�KDDU�NDPHU�YRRU�HHQ�YRUVWHOLMN�EHGUDJ��0RHW�

NXQQHQ�WRFK��

,Q�IHLWH�]RX�HU�QDWXXUOLMN�IOLQN�EH]XLQLJG�NXQQHQ�ZRUGHQ�RS�KHW�GHSDUWHPHQW�QX�HU�]RYHHO�

JHGHFHQWUDOLVHHUG�LV��(Q�GLH�GXUH�WRSDPEWHQDUHQ�]LMQ�]HNHU�YRRU�GH�KHOIW�RYHUERGLJ��=H�ZLOOHQ�

DOOHPDDO�ZDW�EHGHQNHQ�HQ�ZDW�GRHQ�HQ�PHHVWDO�SDNW�GDW�YHUNHHUG�XLW��:DW�GRHQ�]H�FRQFUHHW�

WHQ�JXQVWH�YDQ�KHW�RQGHUZLMV�]RX�MH�ZLOOHQ�ZHWHQ��1RX�MD��]H�KHEEHQ�GH�K�E�R��IUDXGH�ODWHQ�

JHEHXUHQ��PLVVFKLHQ�LV�GDW�SRVLWLHI�XLW�WH�OHJJHQ��

'H�7ZHHGH�.DPHUOHGHQ�KHEEHQ�GDDUELM�GH�IXQFWLH�YDQ�HHQ�VRRUW�SODVSRSSHQ��$OV�]H�GRRU�

DQGHUHQ�ZRUGHQ�JHDFWLYHHUG�EHJLQQHQ�]H�WH�ZDWHUHQ��(Q�KHODDV�GDQ�YDDN�RS�KHW�YHUNHHUGH�

PRPHQW�$IJHORSHQ�ZHHN�ZDUHQ�.DPHUOHGHQ�YHURQWZDDUGLJG�RPGDW�KHW�

KRPRMRQJHUHQPDJD]LQH�([SUHV]R��RS�NRVWHQ�YDQ�KHW�PLQLVWHULH����������(XUR��YHUVSUHLG�RYHU�

GH�PLGGHOEDUH�VFKROHQ�LQ�HHQ�RSODJH�YDQ��������HQ�EHGRHOG�RP�KRPRVH[XDOLWHLW�RQGHU�

MRQJHUHQ��EHVSUHHNEDDU��HQ�DFFHSWDEHO�WH�PDNHQ��RS�YHHO�VFKROHQ�GDGHOLMN�LQ�GH�

SDSLHUFRQWDLQHU�LV�JHGHSRQHHUG��

'H�IUDFWLHV�YDQ�3YG$��99'��'���HQ�*URHQ�/LQNV�YURHJHQ�GH�PLQLVWHU�KRH�]LM�KHW�YHUGRH]HOHQ�

YDQ�KHW�RQGHUZHUS�RS�VFKROHQ�DDQSDNW��.DPHUOLG�YDQ�GHU�/DDQ���'����QRHPW�KHW�LQFLGHQW�

µH[HPSODULVFK�YRRU�GH�KRPRYLMDQGLJKHLG�RS�VFKRRO¶��:DEOLHI"��'H�PLQLVWHU�HQ�GH�.DPHU�

ZLOOHQ�GH�VFKROHQ�WRFK�PHHU�DXWRQRPLH�JHYHQ"�0HQ�NDQ�ZHO�DOOHUOHL�GUXNZHUN�HQ�GLHQVWHQ�

DDQELHGHQ�PDDU�GH�VFKROHQ�EHVOLVVHQ�]HOI�RI�GDDU�LHWV�PHH�JHGDDQ�ZRUGW��6RPV�LV�KHW�

DQWZRRUG�EHYHVWLJHQG��YDNHU�HFKWHU�µQHH��YDQGDDJ�QLHW�QRGLJ¶��:HHU��������(XUR�GRRU�KHW�

JRRWJDW��

'H�.DPHUOHGHQ�URHSHQ�PDDU�ZDW��2YHULJHQV��ZDW�HU�YDQ�KHW�PDJD]LQH�LQ�GH�SHUV�KHHIW�JHVWDDQ�

±�ZHHwJH�SODDWMHV�HQ�UDUH�WHNVWHQ����JHHIW�DDQOHLGLQJ�WH�YHURQGHUVWHOOHQ�GDW�MRQJHOXL�GLH�

YHUPRHGHQ�GDW�]LM�µRRN�]R�]LMQ¶��KXQ�FRPLQJ�RXW�QRJ�HYHQ�XLWVWHOOHQ�ELM�KHW�]LHQ�YDQ�GLW�

PDWHULDDO��WHUHFKW�YUH]HQG�GDW�KXQ�PHGHOHHUOLQJHQ�HUGRRU�YHUVWHUNW�]LMQ�LQ�KXQ�YRRURRUGHOHQ��

�
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3HXWHUV�

�

+HW�JHORRI�LQ�GH�VFKRRO�LV��QD�GHUWLJ�MDDU�YDQ�PLVOXNNLQJHQ�HQ�WHJHQYDOOHUV��RQJHVFKRNW�

JHEOHYHQ��(HQ�WUHIIHQG�YRRUEHHOG�GDDUYDQ�LV�KHW�YRRUVWHO�GDW�GH�OHLGHU�YDQ�GH�99'�KHHIW�

JHGDDQ�RP�DOOH�SHXWHUV�RS�GULHMDULJH�OHHIWLMG�YHUSOLFKW�WH�ODWHQ�WHVWHQ�RS�KXQ�WDDOYDDUGLJKHLG�HQ�

KXQ�LQ�JHYDO�YDQ�DFKWHUVWDQG�YRRUVFKRROVH�HGXFDWLH�WH�ODWHQ�JHYHQ��

+HW�LV�YHUED]LQJZHNNHQG�KRH�JHPDNNHOLMN�PHQ�LQJULMSW�LQ�GH�SULYp�OHYHQV�YDQ�EXUJHUV�HQ�KXQ�

NLQGHUHQ�DOV�KHW�RP�RQGHUZLMV�JDDW��(U�]LMQ�RRN�QRJ�VWHHGV�SODQQHQ�RP�GH�OHHUSOLFKW�WH�

YHUOHQJHQ�WRW����RI����MDDU�RI�PLVVFKLHQ�ZHO�WRW�GH�RQWYDQJVWGDWXP�YDQ�GH�$2:�±�HQ�QX�ZHHU�

YRRU�SDVJHERUHQ�NLQGHUHQ��

,Q�GH�JHVFKLHGHQLV�YDQ�KHW�RQGHUZLMV�]LMQ�GHUJHOLMNH�LQJUHSHQ�HLJHQOLMN�DOOHHQ�PDDU�EHNHQG�XLW�

WRWDOLWDLUH�UHJLPHV��]RDOV�YURHJHU�LQ�GH�6RYMHW�8QLH��&KLQD�HQ�&XED��,Q�1RRUG�.RUHD�]XOOHQ�]H�

KHW�RRN�ZHO�GRHQ��'H�DFKWHUJURQG�ZDV�GXLGHOLMN��PHQ�PHHQGH�GDW�GH�JHHVW�YDQ�KHW�NLQG�HHQ�

µWDEXOD�UDVD¶�ZDV���QLNV�HUIHOLMNKHLG��HQ�YHUYROJHQV�GDW�KHW�DDQ�GH�VWDDW�ZDV��LQ�KHW�DOJHPHHQ�

EHODQJ��RP�GDW�RQEHVFKUHYHQ�EODG�YRO�WH�VFKULMYHQ��

2QGHUWXVVHQ�NDQ�PHQ�YDVWVWHOOHQ�GDW�GLH�VWUDWHJLH�QLHW�JHVODDJG�LV�+HW�LV�RRN�QLHW�EHNHQG�RI�

GLH�YRRUVFKRROVH�HGXFDWLH�HIIHFW�KHHIW��=RDOV�]R�YDDN�]LMQ�HU�RQGHU]RHNVUHVXOWDWHQ�YRRU�µMD¶�HQ�

µQHH¶�$KPHG�$ERXWDOHE��GH�ZHWKRXGHU�YDQ�RQGHUZLMV�LQ�$PVWHUGDP��VSUHHNW�YDQ�HHQ�

µWRHWVK\SH¶��GLH�QHUJHQV�RS�JHEDVHHUG�LV��

1RX�MD��QHUJHQV��+HW�PRHW�WRFK�JHUHODWHHUG�ZRUGHQ�DDQ�KHW�JHORRI�LQ�GH�VFKRRO�DOV�WRWDOLWDLU�

LQVWLWXXW��KHW�JHORRI�GDW�RQGHUZLMV�DDQELHGHQ�JHOLMN�VWDDW�DDQ�OHUHQ�HQ�UHVXOWDDW�ERHNHQ��,YDQ�

,OOLFK�KHHIW�GDW�JHORRI�DO�LQ������DDQ�GH�NDDN�JHVWHOG�PHW�]LMQ�'HVFKRROLQJ�6RFLHW\��2I�LV�HU�

QRJ�PHHU�DDQ�GH�KDQG"��

-DZHO��KHW�LV�HHQ���ZHOOLFKW���JRHG�EHGRHOGH�YHUNLH]LQJVVWXQW�GLH�NDQ�DDQWRQHQ�GDW�RQ]H�

ZDNNHUH�SROLWLFL�pQ�]LFK�]RUJHQ�PDNHQ�RP�GH�DOORFKWRQH�PHGHEXUJHUV�pQ�LHWV�PRRLV�ZLOOHQ�

GRHQ�YRRU�KHW�RQGHUZLMV���

'H�JURRWVWH�SOHLWEH]RUJHU�YRRU�KHW�SODQ�EOLMNW�GH�GLUHFWHXU�YDQ�KHW�&HQWUDDO�,QVWLWXXW�YRRU�

7RHWVRQWZLNNHOLQJ�WH�]LMQ��+HW�&,72�KHHIW�DO�HUYDULQJ�HQ�NDQ�QRJ�PHHU�WRHWVHQ�PDNHQ��PRUH�

ZRUN�IRU�WKH�XQGHUWDNHU���

�
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'H�VWHP�YDQ�GH�UHGH�

�

'H�RQODQJV�RYHUOHGHQ�3URI��'U�$�'��GH�*URRW�ZDV�HHQ�JURRW�HQ�YHHO]LMGLJ�JHOHHUGH��=LMQ�

YHUGLHQVWHQ�RS�KHW�WHUUHLQ�YDQ�KHW�RQGHUZLMV�]LMQ�]HNHU�QLHW�DI�WH�GRHQ�PHW�GH�RQJHQXDQFHHUGH�

YHUPHOGLQJ�YDQ�HQNHOH�]ZDUW�ZLW�VWDQGSXQWHQ��ELMYRRUEHHOG�WHQ�DDQ]LHQ�YDQ�GH�PLGGHQVFKRRO��

GH�RYHUHUIEDDUKHLG�YDQ�LQWHOOLJHQWLH�RI�GH�LQVSUDDN�YDQ�VWXGHQWHQ���

+HW�JLQJ�GH�*URRW�YRRUDO�RP�GH�ZLM]H�ZDDURS�PHQ�LQ�GH�ZHWHQVFKDS�PDDU�RRN�ELM�GH�

YRRUEHUHLGLQJ�YDQ�SODQQHQ�YRRU�GH�RQWZLNNHOLQJ�HQ�ZLM]LJLQJ�YDQ�PDDWVFKDSSHOLMNH�

VWUXFWXUHQ�KHW�EHVW��GDW�ZLO�]HJJHQ�RS�UDWLRQHOH�PDQLHU��WRW�EHVOLVVLQJHQ�NDQ�NRPHQ��+LM�PHHQW�

GDW�DOOH�GHVNXQGLJHQ�HQ�YHUDQWZRRUGHOLMNHQ�LQ�KHW�IRUXP��RYHUOHJ�WRW�RYHUHHQVWHPPLQJ�

PRHWHQ�NRPHQ��

µ:LO�PHQ�KHW�HHQV�N~QQHQ�ZRUGHQ�±�HQ�LQ�IRUXP��GLVFXVVLHV�JDDW�KHW�HU�LPPHUV�RP�KHW�HHQV�WH�

ZRUGHQ��JDDW�KHW�RP�µD�UDWLRQDO�LQWHOOHFWXDO�FRQVHQVXV¶��GDQ�PyHW�PHQ�ZHO�µREMHFWLHI�

UDSSRUWHUHQ��ORJLVFK�UHGHQHUHQ�HQ�KHOGHU�XLWOHJJHQ��HQ�GDQ�GXXUW�HHUOLMN�KHW�ODQJVW¶��HQ�KHW�LV�

GXLGHOLMN�GDW�PHQ�KHW�RYHU�µYDJH��LQFRQVLVWHQWH�RI�DQGHUV]LQV�QLHW�IDOVLILHHUEDUH�EHZHULQJHQ¶�

QLHW�HHQV�NiQ�ZRUGHQ�¶����������

2QGHUWXVVHQ�LV�GXLGHOLMN�GDW�KHW�LQ�KHW�RQGHUZLMVEHOHLG��JHVWHXQG�GRRU�GH�RQGHUZLMVNXQGH��DDQ�

ELMQD�DO�GH]H�YRRUZDDUGHQ�KHHIW�RQWEURNHQ��]RGDW�XLWHLQGHOLMN�GH�RQGHUZLMVNXQGLJH�0HLMQHQ�

RYHU�GH�7ZHHGH�)DVH�]HL��µ:H�JHORRIGHQ�����HU�PHW�]LMQ�DOOHQ�LQ¶��ZDDUELM�GDW�µ�PHW�]LMQ�DOOHQ¶��

QRJ�EH]LMGHQ�GH�ZDDUKHLG�ZDV��

'H�*URRW�PHHQGH�GDW�RRN�GH�VRFLDOH�ZHWHQVFKDSSHQ�HHQ�HPSLULVFKH�EDVLV�GLHQGHQ�WH�KHEEHQ�

HQ�GDDURP�ZDV�GH�VWHP�YDQ�EHNZDPH�HQ�HUYDUHQ�OHUDUHQ�YRRU�KHP�YDQ�KHW�JURRWVWH�EHODQJ��

ZHONH�YHUQLHXZLQJHQ�ZHUNHQ�LQ�GH�SUDNWLMN��ZDW�]LMQ�GH�YRRU���HQ�QDGHOHQ"�2YHU�KHW�RS]HWWHQ�

YDQ�H[SHULPHQWHQ��µ:LO�PHQ�HFKWHU�KHW�YROOH�SURILMW�WUHNNHQ�XLW�HHQ�RQGHUZLMVNXQGLJ�

H[SHULPHQW�±�PHW�YHUVFKLOOHQGH�GLGDFWLHNHQ��PHW�YHUVFKLOOHQGH�SURJUDPPD¶V��PHW�QLHXZH�

EHRRUGHOLQJV���RI�VHOHFWLHPHWKRGHQ��PHW�QLHXZH�RUJDQLVDWLHYRUPHQ�±�GDQ�PRHW�PHQ�YDQ�

WHYRUHQ�QDXZNHXULJ�YDVWOHJJHQ��ZHONH�GRHOVWHOOLQJHQ�PHQ�YRRU�RJHQ�KHHIW��ZHONH�HIIHFWHQ�

PHQ�KRRSW�WH�EHUHLNHQ��HQ�PHW�ZHONH�KXOSPLGGHOHQ�PHQ�ZLO�QDJDDQ�yI�PHQ�]H�KHHIW�EHUHLNW��

RS�ZHONH�ZLM]H�PHQ�KHW�JHEHXUHQ�WLMGHQV�KHW�H[SHULPHQW�]DO�YROJHQ�HQ�UHJLVWUHUHQ��HQ�KRH�PHQ�

GLW�DOOHV�WHJHQ�GH�RXGH�VLWXDWLH�]DO�DIZHJHQ��RI�KRH�PHQ�QDDVW�GH�H[SHULPHQWHOH�HHQ�

FRQWUROHJURHS�]DO�FUHsUHQ�HQ�YROJHQ�¶��������

'H�*URRWV�VWDQGSXQWHQ�RYHU�GH]H�HQ�DQGHUH�RQGHUZLMVNZHVWLHV�]LMQ�QRJ�VWHHGV�DFWXHHO��+HODDV�

EOLMNW�NHHU�RS�NHHU�GDW�PHQ�ZHLQLJ�JHQHLJG�LV�GH�VWHP�YDQ�GH�UHGH��WH�YROJHQ��

�
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=RQGHU�]RUJ�

�

,Q�KHW�ODDWVWH�QXPPHU�YDQ�$PSKRUD�ZHUG�LN�JHWURIIHQ�GRRU�HHQ�XLWVSUDDN�YDQ�7KHRGRUH�

'DOU\PSOH�GLH�]LFK�LURQLVFK�DIYURHJ�RI�ZHOOLFKW�GH�EHPRHLHQLVVHQ�YDQ�RQGHUZLMVNXQGLJHQ�

EHUXVWHQ�RS�HHQ�FRPSORW�YDQ�GH�PLGGHQNODVVH�RP�GH�PDFKW�YRRU�]LFK]HOI�WH�EHKRXGHQ�HQ�RP�

WHJHOLMNHUWLMG�PDNNHOLMNH�EDDQWMHV�WH�FUHsUHQ�YRRU�GH�PLQGHU�EHNZDPH�OHGHQ�YDQ�GLH�NODVVH��

+HW�LV�QLHW�HHQV�]R¶Q�YUHHPG�LGHH��PHW�QDPH�ZDW�KHW�WZHHGH�GHHO�YDQ�GH�YHURQGHUVWHOOLQJ�

EHWUHIW��'H�PHHVWH�RQGHUZLMVNXQGLJHQ���P�Y���]LMQ�QLHW�DO�WH�VWHUN��QRFK�LQWHOOHFWXHHO��QRFK�

SV\FKLVFK��:DUHQ�]H�GDW�ZHO�GDQ�KDGGHQ�]H�JHNR]HQ�YRRU�HHQ�PHHU�UHVSHFWDEHOH�VWXGLH�RI�]H�

KDGGHQ�GDDGZHUNHOLMN�YRRU�GH�NODV�JHVWDDQ��

=H�YHUVFKXLOHQ�]LFK�JUDDJ�DFKWHU�HQNHOH�DDQYRHUGHUV�]RDOV�YDQ�.HPHQDGH�HQ�:DOODJH��HQ�

YHUEOLMYHQ�KHW�OLHIVW�RQGHU�HONDDU��LQ�LQVWLWXWHQ��UDGHQ�HQ�UHGDFWLHV��(HQ�VRRUW�UHLJHUNRORQLHV��

'H�PHHVWHQ�YDQ�KHQ�KHEEHQ��]RDOV�'DOU\PSOH�KHW�XLWGUXNW��VLQHFXUHV��YDVWH�DDQVWHOOLQJHQ��RRN�

ZHO�LQ�SDUW�WLPH�IXQFWLHV��GLH�LQ�LHGHU�JHYDO�QLHW�PHW�]LFK�PHHEUHQJHQ�GDW�]H�HUJHQV�HFKW�YRRU�

YHUDQWZRRUGHOLMN�]RXGHQ�]LMQ��

=LM�EHKRUHQ�LQ�IHLWH�WRW�GH�1LHXZH�9ULMJHVWHOGHQ�RYHU�ZLH�+HUPDQ�9X\VMH�DO�LQ������VFKUHHI��

OLHGHQ�GLH�]LFK�PHW�YDJH�PRHLOLMN�PHHWEDUH�GLQJHQ�EH]LJ�KRXGHQ��ZDDUYDQ�KHW�ERYHQGLHQ�GH�

YUDDJ�LV�RI�JHZRQH�PHQVHQ�KHW�RRN�QLHW�]RXGHQ�NXQQHQ��+XQ�VROLGDULWHLWVJHYRHO�HQ�EOXIGZDQJ�

YRRUNRPHQ�GDW�EXLWHQVWDDQGHUV�YUDDJWHNHQV�]HWWHQ�ELM�KXQ�EHVWDDQVUHFKW��

2QGHUWXVVHQ�KHEEHQ�GH�RQGHUZLMVNXQGLJHQ�ERQGJHQRWHQ�JHYRQGHQ�LQ�YHUDQGHULQJVJH]LQGH�

SROLWLFL�HQ�LQ�GH�QLHXZH�NDVWH�GHU�PDQDJHUV�6LQGV�KHW�PLQLVWHUVFKDS�YDQ�YDQ�.HPHQDGH�]LMQ�

RQGHU]RHNHQ�HQ�UDSSRUWHQ�YDQ�RQGHUZLMVNXQGLJHQ�JHEUXLNW�RP�EHOHLGVYRRUQHPHQV�WH�

RQGHUVWHXQHQ�RI�WH�OHJLWLPHUHQ��(Q�RPGDW�GH�QLHXZH�PDQDJHUV�HU�RRN�EHKRHIWH�DDQ�KHEEHQ�

KXQ�EHOHLG�RS�HHQ�PDNNHOLMNH�PDQLHU�WH�UHFKWYDDUGLJHQ�PDNHQ�]H�JUDDJ�JHEUXLN�YDQ�GH�

GLHQVWHQ�GHU�RQGHUZLMVNXQGLJH�ZHWHQVFKDSSHUV��0HW�KHQ�NXQ�MH�LPPHUV�DOOH�NDQWHQ�RS��.RPW�

KHW�GH�RYHUKHLG���HQ�KHW�PDQDJHPHQW���JRHG�XLW�RP�PLQGHU�OHVXUHQ�WH�JHYHQ��KHW�OLHIVW�LQ�JURWH�

NODVVHQ"�'H�RQGHUZLMVNXQGLJH�WRRQW�ZHO�DDQ�GDW�GRRU�WHDP�WHDFKLQJ�HQ�GRRU�YHUJURWLQJ�YDQ�

GH�]HOIVWDQGLJKHLG�GHU�OHHUOLQJHQ�HU�XLWHUDDUG�PLQGHU�µFRQWDFW�XUHQ¶�QRGLJ�]LMQ��9LQGW�PHQ�

KRRJRSJHOHLGH�OHUDUHQ�WH�GXXU"�'DQ�PRHWHQ�ZH�KHW�GDDU�QLHW�PHHU�RYHU�KHEEHQ�PDDU�RYHU�

µFRPSHWHQWLHV¶��GDW�LV�YHHO�JRHGNRSHU�HQ�PDNNHOLMNHU��ZDQW�µYHUGHHO�HQ�KHHUV¶��,V�HU�HHQ�

YHUZLMW�GDW�KHW�QLYHDX�YDQ�GH�JHGLSORPHHUGHQ�GDDOW��PHW�QDPH�GRRUGDW�PLVEUXLN�JHPDDNW�

ZRUGW�YDQ�KHW�VFKRROH[DPHQ��GDQ�]HJW�GH�QLHXZH��RQGHUZLMVNXQGLJ�ELMJHVFKRROGH�PDQDJHU��

µ-D��PDDU�ZLM�ULFKWHQ�RQV�GDDUELM�RS�DQGHUH�YDDUGLJKHGHQ��¶�

'H]H�GULH�JURHSHQ�ZHUNHQ�DOGXV�SULPD�VDPHQ�HQ�KHEEHQ�YHUGHU�JHPHHQ�GDW�]H�DOOH�NULWLHN��

KRH�YHUQLHWLJHQG�RRN��RQYHUVWRRUEDDU�RYHU�]LFK�ODWHQ�NRPHQ��(HQ�NUDV�VWDDOWMH�OLHW�HHQ�

FROXPQLVW�YDQ�KHW�2QGHUZLMVEODG��3URI��9HUPHXOHQ��GDDU�QRJ�RQODQJV�YDQ�]LHQ��

:LH�KDG�KHW�RYHU�µGH�VFKDDPWH�YRRUELM¶"�'DW�LV�LQ�KXQ�JHYDO�QLHW�QRGLJ�ZDQW�GLH�VFKDDPWH�

KHEEHQ�]H�QLHW��HYHQPLQ�DOV�GH�NHL]HU�PHW�]LMQ�QLHXZH�NOHUHQ�GLH�KDG��

�
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9HUEHWHULQJHQ�

�

'DW�HU�KHHO�YHHO�PLV�LV�PHW�KHW�KHGHQGDDJVH�RQGHUZLMV�ZRUGW�RQGHUWXVVHQ�LQ�EUHGH�NULQJ�

HUNHQG��0DDU��YUDDJW�PHQ�]LFK�DI��ZDW�]RX�HU�PRHWHQ�JHEHXUHQ�RP�YHUEHWHULQJ�WRW�VWDQG�WH�

EUHQJHQ"��

,N�]RX�ZLOOHQ�EHJLQQHQ�PHW�KHW�DDQSDNNHQ�YDQ�HQNHOH�IXQGDPHQWHOH�SUREOHPHQ�HQ�GDDUGRRU�

WHJHOLMN�HHQ�UHHNV�YDQ�DQGHUH�PLVVWDQGHQ�RSORVVHQ��9RRUHHUVW�PRHW�KHW�HLQGH[DPHQ�LQ�]LMQ�

IXQFWLH�ZRUGHQ�KHUVWHOG��=RDOV�KHW�QX�LV�YROJW�GH�H[DPHQEHRRUGHOLQJ�KHW�QLYHDX�YDQ�GH�

OHHUOLQJHQ�LQ�SODDWV�YDQ�DQGHUVRP��'DW�JHOGW�YRRU�KHW�FHQWUDDO�VFKULIWHOLMN�H[DPHQ���]LH�

$PSKRUD�������HQ�KHW�JHOGW�LQ�QRJ�YHHO�VWHUNHUH�PDWH�YRRU�KHW�]J��VFKRROH[DPHQ��+HW�JHYROJ�

LV�HHQ�JHVWDJH�GDOLQJ�YDQ�KHW�RSOHLGLQJVQLYHDX�YDQ�KHW�PLGGHOEDDU�RQGHUZLMV��7HYHQV�LV�HU�

RQJHOLMNKHLG�LQ�EHRRUGHOLQJ�HQ�RQJHOLMNKHLG�LQ�QLYHDX�YDQ�NHQQLV�HQ�YDDUGLJKHGHQ��%LQQHQ�GH�

VFKRRO�OHLGW�GH�DDQSDVVLQJ�HQ�YHUVRHSHOLQJ�WRW�PRWLYDWLHYHUOLHV��]RZHO�YDQ�OHHUOLQJHQ�DOV�

OHUDUHQ��

,Q�KHW�YHUOHGHQ��WRHQ�HU�QRFK�HFKWH�HLQGH[DPHQV�ZDUHQ��KHE�LN�PHHUPDOHQ�JH]LHQ�GDW�HHQ�

OHUDDU�GLH�ZLVW�GDW�KLM�HHQ�µ]ZDNNH¶�HLQGH[DPHQNODV�KDG���ELMYRRUEHHOG�GRRU�ODQJGXULJH�]LHNWH�

YDQ�HHQ�YRULJH�OHUDDU���]LFK�YDVW�YRRUQDP�RP�]R¶Q�NODV�WRFK�JRHG�YRRU�WH�EHUHLGHQ�RS�KHW�

HLQGH[DPHQ�HQ�]RYHHO�PRJHOLMN�OHHUOLQJHQ�HHQ�YROGRHQGH�WH�ODWHQ�KDOHQ��$OV�GH�NODV�GDDU�JRHG�

RS�UHDJHHUGH�RQWVWRQG�HHQ�JHZHOGLJH�ZHUNVIHHU��(U�ZHUG�QLHW�JHVSLMEHOG��QLHW�JHYUDDJG�RP�

H[WUD�GDJHQ�YULM��GH�OHUDDU�SURWHVWHHUGH�WHJHQ�XLWYDOOHQGH�OHVVHQ�RI�ZLOGH�GLH�LQKDOHQ��DOOH�

EHVFKLNEDUH�WLMG�ZHUG�EHQXW��

1LYHDX�HQ�LQKRXG�YDQ�GH�H[DPHQV�ZDV�EHNHQG�HQ�DDQ�GH�QRUPHULQJ�YLHO�ZHLQLJ�DDQ�WH�SDVVHQ��

+HW�H[DPHQ�ZDV�HHQ�EDNHQ�LQ�]HH��EHWURXZEDDU�GRRU�GH�MDUHQ�KHHQ��+HW�YRUPGH�HHQ�KRXYDVW�

YRRU�GH�YHUYROJRSOHLGLQJHQ�HQ�]RUJGH�ELQQHQ�GH�VFKROHQ�YRRU�UXVW��2QGHUZLMVNXQGLJHQ�

KDGGHQ�HU�QLHWV�RYHU�WH�]HJJHQ�HQ�HU�ZDV�JHHQ�EHPRHLHQLV�YDQ�PDQDJHUV��

'H�RQGHUZLMVNXQGLJH�YULMKHLG�ZHUG�HU�GRRU�YHUJURRW�$OV�0RQWHVVRUL�RI�'DOWRQ�VFKROHQ�

PHHQGHQ�GDW�]LM�PHW�KXQ�V\VWHHP�RRN�NRQGHQ�RSOHLGHQ�YRRU�KHW�HLQGH[DPHQ��ZDDURP�QLHW"�

'H�OHUDDU�GLH�YDDN�SURHIZHUNHQ�ZLOGH�JHYHQ�NRQ�]LMQ�JDQJ�JDDQ��GHJHQH�GLH�GDW�]HOGHQ�GHHG��

NRQ�ELM�KHW�HLQGH[DPHQ�]LMQ�JHOLMN�KDOHQ��

+HW�LV��DOV�PHQ�KHW�]RX�ZLOOHQ��KHOHPDDO�QLHW�PRHLOLMN�RP�HHQ�JRHG�H[DPHQV\VWHHP�RS�WH�

]HWWHQ��RRN�ELMYRRUEHHOG�YRRU�KHW�PLGGHOEDDU�EHURHSVRQGHUZLMV�±�ZDDU�PHQ�WRW�YRRU����MDDU�

HHQ�XLWVWHNHQG�V\VWHHP�KDG��PHW�FRQWUROH�GRRU�GHVNXQGLJHQ�YDQ�EXLWHQDI��

(QILQ��KHW�LGHH�GDW�HU�HHQ�EHSDDOG��WRW�RS�]HNHUH�KRRJWH�XQLIRUP�QLYHDX�YDQ�NHQQLV�HQ�

YDDUGLJKHGHQ�QDJHVWUHHIG�PRHVW�ZRUGHQ��ZDV�RRLW�HHQ�FHQWUDOH�JHGDFKWH�LQ�DOOH�YRUPHQ�YDQ�

RQGHUZLMV�±�WH�EHJLQQHQ�ELM�KHW�ODJHU�RQGHUZLMV��+HW�ORVODWHQ�YDQ�GLH�JHGDFKWH��YDQ�GH�HLVHQ�

YDQ�GHXJGHOLMNKHLG�GXV��NDQ�RQV�QRJ�ZHO�HHQV�OHOLMN�RSEUHNHQ��

�
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9HUVFKLOOHQ�]LMQ�JURRW�

2QGHUZLMVQLYHDXV�

�

+LVWRULFXV�HQ�$PHULND�GHVNXQGLJH�0DDUWHQ�YDQ�5RVVHP�ZHUG�GRRU�GH�9352�JLGV�

JHwQWHUYLHZG�QDDU�DDQOHLGLQJ�YDQ�]LMQ�RSWUHGHQ�DOV�SUHVHQWDWRU�YDQ�GH�8QLYHUVLWHLWVTXL]��

+LM�]HJW�RYHU�VWXGHQWHQ�YURHJHU�HQ�QX�RQGHU�PHHU��µ6WXGHQWHQ�YDQ�QX�]LMQ�YHHO�DVVHUWLHYHU��

0DDU�HU�LV�WHJHQZRRUGLJ�HHQ�HQRUP�YHUVFKLO�LQ�NZDOLWHLW�WXVVHQ�VWXGHQWHQ�RQGHUOLQJ��9DQ�

VRPPLJHQ�YUDDJ�MH�MH�RSUHFKW�DI��KRH�KHHIW�µLH�RRLW�]LMQ�YZR�JHKDDOG"¶�

-D��GLH�YUDDJ�LV�GRRU�LHPDQG�GLH�JRHG�KHHIW�URQGJHNHNHQ�LQ�KHW�PLGGHOEDDU�RQGHUZLMV�ZHO�WH�

EHDQWZRRUGHQ��'H�DXWRQRPLH�YDQ�GH�VFKROHQ�HQ�KHW�]ZDNNH�H[DPHQV\VWHHP�PHW�]LMQ�UHNEDUH�

PDDWVWDYHQ��LQ�KHW�ELM]RQGHU�ZDDU�KHW�EHWUHIW�KHW�VFKRRORQGHU]RHN���WHJHQZRRUGLJ�

VFKRROH[DPHQ�JHQRHPG�ZDDUGRRU�KHW�UHVSHFWDEHOHU�OLMNW��PDDU�QLHW�LV���PDDNW�KHW�PRJHOLMN�GDW�

GH�YHUVFKLOOHQ�WXVVHQ�VFKROHQ�LQ�HLVHQ�HQ�RSOHLGLQJVQLYHDX�KHHO�JURRW�NXQQHQ�]LMQ��

%LM�GH�µJRHGH¶�VFKROHQ�]XOOHQ�KHHO�ZDW�J\PQDVLD�]LMQ�PDDU�KHW�LV�RQPLVNHQEDDU�GDW�YHHO�YZR�

OHHUOLQJHQ�RQGDQNV�PDWLJH�FDSDFLWHLWHQ�HQ�PHW�HHQ�JHULQJH�KRHYHHOKHLG�NHQQLV�GRRUVWURPHQ�

QDDU�KHW�KRJHU�RQGHUZLMV�HQ�YDDN�RRN�GDDU�ZHHU�HHQ�GLSORPD�KDOHQ�

+HW�JRHG�IXQFWLRQHUHQ�YDQ�GH�VRFLDOH�PRELOLWHLW�±�ZDDUELM�RRN�VRFLDOH�GDOLQJ�YDQXLW�GH�KRJHUH�

LQNRPHQVJURHSHQ�KRRUW�±�ZRUGW�GRRU�KHW�WHJHQZRRUGLJH�RQGHUZLMVV\VWHHP�EHOHPPHUG��PHHQW�

SURI��8OWHH�LQ�15&�+DQGHOVEODG�YDQ����PDDUW��+HW�KXLGLJH�VFKRROV\VWHHP�LV�JXQVWLJ�YRRU�

NLQGHUHQ�XLW�EHYRRUUHFKWH�PLOLHXV���µ(U�LV�WH�YHHO�DDQGDFKW�YRRU�GH�NODVVLHN�VRFLDDO�

GHPRFUDWLVFKH�VFKRRO�YDQ�UHGHQHUHQ�GLH�HU�GH�QDGUXN�RS�OHJW�GDW�HU�WDOHQWHQ�YHUORUHQ�JDDQ�

GRRU�HHQ�±�YURHJWLMGLJH�±�VHOHFWLYLWHLW�LQ�RQV�RQGHUZLMV��0DDU�HU�]LMQ�RRN�JURHSHQ�GLH�MXLVW�YHHO�

WH�JHPDNNHOLMN�GRRU�KHW�VFKRROV\VWHHP�KHHQ�NRPHQ��.LQGHUHQ�GLH�RYHU�HHQ�JRHGH�DFKWHUJURQG�

EHVFKLNNHQ��'LH�RXGHUV�KHEEHQ�GLH�ZHWHQ�KRH�KXQ�NLQG�NDQ�LQVSHOHQ�RS�ZDW�RS�HHQ�VFKRRO�

JHEHXUW�HQ�ZDW�YDQ�KHQ�JHYUDDJG�ZRUGW�¶�

3URI��8OWHH�]RX�HU�QRJ�DDQ�WRH�NXQQHQ�YRHJHQ�GDW�GLH�RXGHUV�RRN�LQ�VWDDW�]LMQ�RP�]R�QRGLJ�GH�

KXLVZHUNFXUVXV�HQ�GH�ELMOHVVHQ�WH�EHWDOHQ�PRFKW�KXQ�NURRVW�WRFK�QRJ�PRHLWH�KHEEHQ�RP�ELM�WH�

EOLMYHQ��2P�KHW�HHQV�SDUDGR[DDO�WH�]HJJHQ��LQ�GH�WLMG�GDW�HU�YRRUWGXUHQG�JHURHSHQ�ZHUG�RYHU�

µJHOLMNH�NDQVHQ�YRRU�LHGHUHHQ¶�ZDUHQ�GLH�NDQVHQ�ZHOOLFKW�JHOLMNHU�GDQ�QX��QD�GHUWLJ�MDDU�

RQGHUZLMVYHUQLHXZLQJ��

�
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/HUDUHQ�PRHWHQ�3ULFN¶V�ERHN�OH]HQ�

(LVHQ�VWHOOHQ�DDQ�SROLWLFL�

�

+HW�ERHN�YDQ�/HR�3ULFN�µ'UDPPHQ�GUHLJHQ�GUDDLHQ�±�+RH�KHW�RQGHUZLMV�WZLQWLJ�MDDU�ODQJ�

YHUQLHXZG�ZHUG¶��$PVWHUGDP�������]RX�HLJHQOLMN�GRRU�DOOH�OHUDUHQ�JHOH]HQ�PRHWHQ�ZRUGHQ�

PDDU�GDW�]DO�ZHO�QLHW�JHEHXUHQ��'H�OHUDUHQ�YDQ�QX�]LMQ�QLHW�JHZHQG�]LFK�EH]LJ�WH�KRXGHQ�PHW�

RQGHUZLMVEHOHLG��GH�RXGHUHQ�QLHW�RPGDW�]H�HU�GH�EXLN�YRO�YDQ�KHEEHQ��GH�MRQJHUHQ�QLHW�RPGDW�

]H�JHOHHUG�KHEEHQ�RP�YROJ]DDP�WH�]LMQ��

0DDU�WRFK���$OV�3ULFN�EHVFKULMIW�KRH�GH�ZHW�RS�GH�EDVLVYRUPLQJ�LQ������WRW�VWDQG�NZDP��

YHUPHOGW�KLM��³�+HW�ZHWVYRRUVWHO�EOLMNW�YHUGHU�YROJHQV�JRHG�3ROGHUODQGV�JHEUXLN�DO�WH�]LMQ�

JHILDWWHHUG�GRRU�µKHW�YHOG¶��'LW�]LMQ�GH�YDNERQGHQ��EHVWXUHQRUJDQLVDWLHV�HQ�GHUJHOLMNH��PDDU�

QLHW�GH�OHUDUHQ�RI�GH�RXGHUV��'LH�KHEEHQ�JHHQ�VWHP�LQ�KHW�1HGHUODQGVH�RQGHUZLMV��+HW�

UDDGSOHJHQ�YDQ�µKHW�YHOG¶�ELHGW�GDQ�RRN�JHHQ�HQNHOH�JDUDQWLH�GDW�HHQ�YRRUVWHO�RS�LQVWHPPLQJ�

PDJ�UHNHQHQ�YDQ�GH�EHWUHIIHQGH�RXGHUV�HQ�GRFHQWHQ��'DW�EHZLQGVOLHGHQ�LQ�KXQ�EHOHLG�GH�

SODQN�DDQKRXGHQG�PLV�NXQQHQ�VODDQ��LV�HHQ�JHYROJ�YDQ�KHW�IHLW�GDW�LQ�GH�RQGHUZLMVSROGHU�GH�

VWHPPHQ�YDQ�RXGHUV�HQ�OHUDUHQ�QLHW�JHKRRUG�ZRUGHQ�¶�

3ULFN�QRHPW�ELM�µKHW�YHOG¶�DOV�HHUVWH�GH�YDNERQGHQ��GDW�]LMQ�GXV�GH�RUJDQLVDWLHV�GLH�GH�OHUDUHQ�

]RXGHQ�PRHWHQ�YHUWHJHQZRRUGLJHQ�-H�KRRUW�KHHO�ZHLQLJ�YDQ�GLH�YHUWHJHQZRRUGLJHUV�YDQ�GH�

OHUDUHQ��,Q�KHW�EODG�YDQ�GH�$2%��GH�$OJHPHQH�2QGHUZLMVERQG��VFKULMYHQ��RS�ppQ�SHUVRRQ�QD��

DOOHHQ�PHQVHQ�GLH�QLHW�LQ�KHW�YRRUWJH]HW�RQGHUZLMV�VWDDQ��'H�KRRIGUHGDFWHXU�LV�HHQ�RXG�

MRXUQDOLVW�GLH��YRRU�]RYHU�GDDU�VSUDNH�YDQ�LV��KHW�EHOHLG�YDQ�GH�%RQG�XLWGUDDJW�HQ�KDUGQHNNLJ�

EOLMIW�VFKULMYHQ�DOVRI�YDQ�.HPHQDGH�HQ�:DOODJH�PRUJHQ�ZHHU�WHUXJ�]XOOHQ�NRPHQ��'H�HQLJH�

GLH�KHW�RQGHUZLMV�ZqO�NHQW�LV�GH�FROXPQLVW�YDQ�+DSHUHQ�GLH�YDDN�KHHO�IHO�YDQ�OHHU�WUHNW�WHJHQ�

KHW�RYHUKHLGVEHOHLG��0DDU�MD��KLM�LV�PDDU�FROXPQLVW�GLH��DO�QDDU�JHODQJ�KHW�XLWNRPW��EHVFKRXZG�

NDQ�ZRUGHQ�DOV�QDU�GLH�PDDU�ZDW�URHSW�RI�DOV�EHZLMV�GDW�GH�ERQG�]LFK�ZHO�GHJHOLMN�NUDFKWLJ�

RSVWHOW��(HQ�DOLEL�HQ�HHQ�VFKDDPODS�WHJHOLMN��

'H�EHVWXXUVOHGHQ�]HOI�ODWHQ�QLHWV�YDQ�]LFK�KRUHQ�RI�KRRJVWHQV�RYHU�]DNHQ�GLH�LHGHUHHQ�DO�ZHHW��

+XQ�PRWWR�OLMNW�WH�]LMQ��µ%OLMI�]LWWHQ�ZDDU�MH�]LW�HQ�YHUURHU�MH�QLHW�¶�

%HJULMSHOLMN�ZDQW�DOV�GH�OHGHQ�]LFK�UHDOLVHHUGHQ�ZDW�GLH�EHVWXXUGHUV�PHW�KXQ�JHKHLPH�

GLSORPDWLH�DO�RI�QLHW�JHGDDQ�KHEEHQ�]RX�HU�YDQ�GH�ERQG�QLHW�YHHO�RYHUEOLMYHQ��

'H�FKULVWHOLMNH�ERQG�KHHIW�RXG�7ZHHGH�.DPHUOLG�0DUOHHQ�%DUWK�DOV�YRRU]LWWHU�DDQJHWURNNHQ��

'DW�LV�EHSDDOG�YHHO]HJJHQG�ZDQW�KHW�QLYHDX�YDQ�GH�RQGHUZLMVVSHFLDOLVWHQ�LQ�GH�7ZHHGH�

.DPHU�LV�LQ�KHW�DOJHPHHQ�EHGURHYHQG��

2YHU�KHQ�]HJW�3ULFN��LQ�HHQ�LQWHUYLHZ�LQ�GH�9RONVNUDQW�YDQ����PDDUW��µ-H�NXQW�ZqO�]HJJHQ��

ODWHQ�ZH�DOV�SROLWLHNH�SDUWLMHQ�DIVSUHNHQ�PLQLPXPHLVHQ�WH�VWHOOHQ�DDQ�GH�OHGHQ�YRRU�GH�9DVWH�

&RPPLVVLH�YRRU�2QGHUZLMV��:DQW�GDDU�KHHIW�KHW�HYLGHQW�DDQ�RQWEURNHQ��$OV�MH�]LHW�ZDW�YRRU�

RQ]LQ�JHGHELWHHUG�ZRUGW�GRRU�PHQVHQ�DOV�0RKDPPHG�5DEEDH��6KDURQ�'LMNVPD��0DUOHHQ�

%DUWK�HQ�YHHO�DQGHUHQ«¶�

�
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6ODS�DGYLHV�YDQ�GH�2QGHUZLMVUDDG�

/HVXLWYDO�

�

'H�2QGHUZLMVUDDG�KHHIW�HHQ�NUDFKWLJ�JHOXLG�ODWHQ�KRUHQ��µ'H�RQGHUZLMVLQVSHFWLH�PRHW�KDUGHU�

NXQQHQ�RSWUHGHQ�WHJHQ�VFKROHQ�GLH�RQGHUPDDWV�SUHVWHUHQ��'H�LQVSHFWHXUV�PRHWHQ�VFKROHQ�HHQ�

ERHWH�NXQQHQ�XLWGHOHQ�RI�KHQ�NXQQHQ�GZLQJHQ�XLWJHYDOOHQ�RQGHUZLMV�XUHQ�DOVQRJ�WH�JHYHQ�¶�

'H�2QGHUZLMVUDDG�ZLO�YHUGHU�GDW�GH�LQVSHFWLH�PHHU�DDQGDFKW�EHVWHHGW�DDQ�GH�EHNZDDPKHLG�

YDQ�GRFHQWHQ��2PGDW�JRHG�RQGHUZLMV�VWDDW�RI�YDOW�PHW�JRHGH�OHUDUHQ��PRHW�GH�LQVSHFWLH�GH�

NZDOLWHLW�YDQ�GH�H[DPHQV�YDQ�OHUDUHQRSOHLGLQJHQ�EHWHU�EHZDNHQ��7RH]LFKW�RS�KHW�QLYHDX�YDQ�

H[DPHQV�LQ�KHW�YRRUWJH]HW�RQGHUZLMV�]RX�RRN�HHQ�WDDN�YDQ�GH�RQGHUZLMVLQVSHFWLH�PRHWHQ�

ZRUGHQ�¶��7URXZ����IHEUXDUL��������

'H�2QGHUZLMVUDDG�KHHIW�GXV�HHQ�VWRN�JHYRQGHQ�RP�GH�KRQG�PHH�WH�VODDQ�PDDU�]H�]RX�HU�EHWHU�

DDQ�GRHQ�ZDW�EHWHU�QD�WH�GHQNHQ�DOYRUHQV�XLWVSUDNHQ�WH�GRHQ��+RH�]RX�KHW�NRPHQ�GDW�HU�]RYHHO�

OHVVHQ�XLWYDOOHQ�LQ�KHW�YRRUWJH]HW�RQGHUZLMV"�,N�JHHI�HHQ�SDDU�DQWZRRUGHQ�ZDDURYHU�GH�5DDG�

]LFK�]RX�NXQQHQ�EXLJHQ��GH�VFKDDOYHUJURWLQJ�LV�HHQ�EHODQJULMNH�RRU]DDN��GLH�KHHIW�LPPHUV�HHQ�

WRHQDPH�YDQ�GH�EXUHDXFUDWLVHULQJ�RS�ORNDDO�QLYHDX�WRW�JHYROJ�GLH�RQGHU�PHHU�WRW�XLWLQJ�NRPW�

LQ�HHQ�XLWEUHLGLQJ�YDQ�KHW�DDQWDO�YHUJDGHULQJHQ�HQ�LQ�KHW�RUJDQLVHUHQ�YDQ�WRHWVZHNHQ��

9HUYROJHQV�YDOOHQ�HU�YHHO�OHVVHQ�XLW�GRRU�]LHNWH�HQ�RS�JURWH�VFKROHQ�ZDDU�GH�ZHUNVIHHU�QLHW�DO�

WH�SUHWWLJ�LV��ELMYRRUEHHOG�GRRU�LQYRHULQJ�YDQ�KHW�QLHXZH�VDODULVV\VWHHP��EOLMIW�PHQ�

PDNNHOLMNHU�WKXLV��7HQ�GHUGH��GRRUGDW�VFKROHQ��LQ�RYHUHHQVWHPPLQJ�PHW�KHW�RYHUKHLGVEHOHLG���

]LFK�LQ�KXQ�DXWRQRPLH�ZLOOHQ�SURILOHUHQ��ZRUGHQ�HU�YHHO�H[FXUVLHV�HQ�VFKRROUHL]HQ�

JHRUJDQLVHHUG��'DDU�]LMQ�YHHO�EHJHOHLGHUV�YRRU�QRGLJ�HQ�GDDUGRRU�YDOOHQ�HU�ZHHU�OHVVHQ�XLW��

0DDU�GH�2QGHUZLMVUDDG�GXUIW�QDWXXUOLMN�QLHW�KHW�EHOHLG�YDQ�RSHHQYROJHQGH�EHZLQGVOLHGHQ�HQ�

GH�XLWZHUNLQJ�GDDUYDQ��DDQ�GH�NDDN�WH�VWHOOHQ��RK�QHH��KHW�]LMQ�GH�VFKROHQ��KHW�]LMQ�GH�OHUDUHQ�

GLH�NZDDG�KHEEHQ�JHGDDQ��

=R�PRHW�RRN�GH�RSPHUNLQJ�RYHU�GH�H[DPHQV�LQ�KHW�YRRUWJH]HW�RQGHUZLMV�ZRUGHQ�YHUVWDDQ��(U�

LV�HHQ�V\VWHHP�RSJH]HW�GDW�QRRG]DNHOLMNHUZLMV�OHLGW�WRW�RQJHOLMNH�EHKDQGHOLQJ�YDQ�OHHUOLQJHQ�

HQ�RQJHOLMNH�NDQVHQ�HQ�GDW�WHYHQV�HHQ�JHOHLGHOLMNH�QLYHDXGDOLQJ�WRW�JHYROJ�KHHIW��HQ�GH�

2QGHUZLMVUDDG�ZHHW�QLHW�EHWHU�GDQ�WH�]HJJHQ�GDW�GH�LQVSHFWLH�WRH]LFKW�PRHW�KRXGHQ�0DDU�GDW�

NDQ�GH�LQVSHFWLH�KHOHPDDO�QLHW��ZDQW�ZDW�HU�JHEHXUW�PHW�VFKRRORQGHU]RHN�HQ�FHQWUDDO�H[DPHQ�

LV�DOOHPDDO�YROVWUHNW�OHJDDO��'H�IUDXGH�LV�JHOHJDOLVHHUG��0DDU�GDDUYRRU�NQLMSW�GH�

2QGHUZLMVUDDG�GH�RJHQ�VWLMI�GLFKW��ZDQW�KHW�EHOHLG�YDQ�UHJHULQJ�HQ�SDUOHPHQW�DDQYHFKWHQ��GDW�

NDQ�QDWXXUOLMN�QLHW��

�

�
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&HQVXXU�

0HQWDOLWHLW�YDQ�VFKRROOHLGHUV�

�

/HR�3ULFN�VFKUHHI�LQ�]LMQ�FROXPQ�YDQ����QRYHPEHU�LQ�15&�+DQGHOVEODG�RQGHU�PHHU���

µ,N�KRRU�GH�ODDWVWH�WLMG�WH�YDDN�GDW�GH�OHLGLQJ�YDQ�HHQ�VFKRRO�PLMQ�FROXPQV�XLW�GH�

GRFHQWHQNDPHU�ODDW�YHUZLMGHUHQ��RI�GH�OHUDUHQ�GLH�]RLHWV�VXEYHUVLHIV�RSKDQJHQ�HUWRH�YHUSOLFKW�

RP�KXQ�QDDP�HUELM�WH�YHUPHOGHQ��2RN�LV�HU�DOWLMG�ZHHU�KHW�YHUZLMW�GDW�GLH�SURWHVWHUHQGH�

OHUDUHQ��GLH�GZDUVOLJJHUV�GXV��]LFK�DOOHHQ�PDDU�EHNRPPHUHQ�RP�KXQ�HLJHQ�SRVLWLH�HQ�KHW�

HLJHQEHODQJ�ODWHQ�SUHYDOHUHQ�ERYHQ�KHW�EHODQJ�YDQ�GH�VFKRRO�HQ�GH�OHHUOLQJHQ�¶�

=RZHO�KHW�JHVWHOGH�LQ�GH�HHUVWH�]LQ�DOV�GDW�LQ�GH�WZHHGH�LV�]RUJZHNNHQG��$OV�GH�VFKRROOHLGLQJ�

YLQGW�GDW�EHSDDOGH�PHQLQJHQ�RYHU�RQGHUZLMV�EHWHU�QLHW�DDQ�GH�GRFHQWHQ�NHQEDDU�JHPDDNW�

PRHWHQ�ZRUGHQ��LV�HU�LHWV�JURQGLJ�PLV�PHW�GH�YHUKRXGLQJHQ�ELQQHQ�GH�VFKRRO��2I�OLHYHU�

JH]HJG��HU�LV�LHWV�JURQGLJ�PLV�PHW�GH�PHQWDOLWHLW�YDQ�VRPPLJH�VFKRROOHLGHUV��

'LH�PHQWDOLWHLW�LV�EOLMNEDDU�GDW�]LM�]LFK�YRHOHQ�EHKRUHQ�WRW�HHQ�KRJHUH�RUGH�GDQ�GH�OHUDUHQ�HQ�

GDW�KHW�RS�JURQG�GDDUYDQ�JHZHQVW�LV�GDW�]LM�EHSDOHQ�ZDW�GH�OHUDUHQ�PRHWHQ�GHQNHQ��:LM�

GHQNHQ�YRRU�X��

+RH�RQWVWDDW�]RLHWV"�'DW�NDQ�DOOHHQ�GRRUGDW�]R¶Q�VFKRROOHLGHU�QLHW�ppQ�YDQ�KHQ�LV��QLHW�GHHO�

XLWPDDNW�YDQ�KHW�OHUDUHQFRUSV�HQ�GDW�VRPV�RRN�QRRLW�JHGDDQ�KHHIW��=R¶Q�VFKRROOHLGHU�NRPW�

ODQJ]DPHUKDQG�LQ�GH�SRVLWLH�YDQ�GH�RQGHUZLMVNXQGLJH��KLM�SUDDW�ZHO�RYHU�RQGHUZLMV��KLM�

RUJDQLVHHUW�ZHO��KLM�EHGHQNW�SODQQHQ�±�PDDU�QLHW�RS�EDVLV�YDQ�HLJHQ�HUYDULQJ��=R�LHPDQG�LV�

HLJHQOLMN�HYHQPLQ�JHVFKLNW�DOV�HHQ�]ZHP�LQVWUXFWHXU�GLH�QLHW�NDQ�]ZHPPHQ��

'DDUPHH�LV�QLHW�JH]HJG�GDW�HU�JHHQ�YHUYHOHQGH�RI�NRUW]LFKWLJH�OHUDUHQ�]LMQ��0DDU�KHW�LV�HHQ�

]ZDNKHLG�GLH�]LFK�YURHJ�RI�ODDW�WHJHQ�GH�VFKRROOHLGHU�NHHUW��DOV�KLM�GH�GLVFXVVLH�QLHW�DDQGXUIW�

RI�RQWORRSW��

2RN�XLW�GH�ZLM]H�ZDDURS�KHW�IXQFWLHZDDUGHULQJVV\VWHHP�ZRUGW�JHEUXLNW��3ULFN�ZLMVW�HU�RS��

EOLMNW�VRPV�GDW�GLUHFWLHV�DQGHUH�EHODQJHQ�QDVWUHYHQ�GDQ�GH�OHUDUHQ�YRRU�GH�NODV��6WHHGV�PHHU�

JHOG�NRPW�WHUHFKW�ELM�EHVWXXU�HQ�EHKHHU��ELM�PDQDJHPHQW��EHJHOHLGLQJ�HQ�FR|UGLQDWLH��+HW�

DDQWUHNNHQ�YDQ�YDNEHNZDPH�HQ�KRRJRSJHOHLGH�OHUDUHQ�KHHIW�JHHQ�SULRULWHLW��KHW�KHHIW�HU�DOOH�

VFKLMQ�YDQ�GDW�PHQ�GH�YRRUNHXU�JHHIW�DDQ�JRHGNRSH�HQ�YROJ]DPH�OHHUNUDFKWHQ��

'DW�XLWQHPHQGH�GRFHQWHQ�WHOHXUJHVWHOG�KHW�RQGHUZLMV�YHUODWHQ�]RX�HHQ�WHNHQ�DDQ�GH�ZDQG�

PRHWHQ�]LMQ��2RN�GDDUGRRU�JDDW�KHW�YRRUORSLJ�QLHW�EHWHU�PHW�KHW�RQGHUZLMV��

�
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2S�GH�JRHGH�ZHJ�

5HVXOWDWHQ�XLW�RQGHU]RHN�RYHU�RQGHUZLMV�

�

%LQQHQ�HHQ�SDDU�GDJHQ�NULMJ�MH�VRPV�KHHO�YHUVFKLOOHQGH�LQIRUPDWLH�RYHU�KHW�RQGHUZLMV��

9ROJHQV�HHQ�JURRW�DUWLNHO�LQ�(OVHYLHU�YDQ���GHFHPEHU�JDDW�KHW�LQ�1HGHUODQG�KHHO�VOHFKW�PHW�

KHW�RQGHUZLMV��2S�EDVLV�YDQ�UDSSRUWHQ�YDQ�GH�2HVR�VWHOW�PHQ�GDW�KHW�QLYHDX�YDQ�KHW�

1HGHUODQGVH�RQGHUZLMV�JHVWDDJ�GDDOW��µ+HW�SHUFHQWDJH�VOHFKWRSJHOHLGH�MRQJHUHQ�LQ�1HGHUODQG�

LV�KHW�KRRJVW�YDQ�KHHO�(XURSD��9DQ�GH�MRQJHUHQ�WXVVHQ����HQ����MDDU�KHHIW����SURFHQW�DOOHHQ�

PDDU�GH�ODDJVWH�YRUPHQ�YDQ�KHW�YRRUWJH]HW�RQGHUZLMV�JHYROJG��,Q�KHHO�(XURSD�QHHPW�KHW�

DDQWDO�ODDJRSJHOHLGHQ�VQHO�DI��PDDU�QLHW�LQ�1HGHUODQG��$OOHHQ�3RUWXJDO�GRHW�KHW�QRJ�VOHFKWHU��

2RN�KHW�DDQWDO�KRRJRSJHOHLGH�MRQJHUHQ�VWDJQHHUW��+HW�JHOG�GDW�DDQ�RQGHUZLMV�ZRUGW�EHVWHHG��

QHHPW�DI��(U�ZRUGW�PLQGHU�SHU�OHHUOLQJ�XLWJHJHYHQ�GDQ�LQ�GH�RQV�RPULQJHQGH�ODQGHQ�HQ�OHUDUHQ�

YHUGLHQHQ�SHU�XXU�RRN�PLQGHU�GDQ�KXQ�EXLWHQODQGVH�FROOHJD¶V��(U�]LMQ�YHHO�GURS�RXWV��NLQGHUHQ�

GLH�YDQ�VFKRRO�JDDQ�]RQGHU�GLSORPD��HQ�HU�]LMQ�]ZDUWH�VFKROHQ�PHW�DFKWHUVWDQGVOHHUOLQJHQ�¶�

�

'ULH�GDJHQ�ODWHU�VWDDW�LQ�GH�NUDQW�GDW��YROJHQV�HHQ�VWXGLH�YDQ�GH�2HVR��1HGHUODQGVH�VFKROLHUHQ�

YDQ�YLMIWLHQ�MDDU�EHKRUHQ�WRW�GH�µEHVW�SUHVWHUHQGH�WHU�ZHUHOG�LQ�ZLVNXQGH��

QDWXXUZHWHQVFKDSSHQ�HQ�OH]HQ��0DDU�NLQGHUHQ�XLW�ODJHUH�VRFLDOH�HQ�PLJUDQWHQPLOLHXV�

SUHVWHUHQ�RSYDOOHQG�PLQGHU�GDQ�HOGHUV��2RN�]LMQ�GH�YHUVFKLOOHQ�WXVVHQ�VFKROHQ�JURRW¶��

0HYU��Y�G��+RHYHQ�UHDJHHUGH�HQWKRXVLDVW��µ:H�]LMQ�RS�GH�JRHGH�ZHJ¶��=H�OLHW�ZHWHQ�EOLM�WH�]LMQ�

PHW�GH�JRHGH�ZLVNXQGHSUHVWDWLHV�HQ�µWURWV�RS�RQ]H�OHUDUHQ�GLH�YRRU�GLW�PRRLH�UHVXOWDDW�KHEEHQ�

JH]RUJG¶��

:LH�GH]H�EHULFKWHQ�NRUW�QD�HONDDU�OHHVW�YUDDJW�]LFK�QDWXXUOLMN�DI�ZDW�YRRU�EHODQJ�KLM�GDDUDDQ�

PRHW�KHFKWHQ��0LMQ�DGYLHV�LV��NULWLVFK�OH]HQ��6RPPLJH�JHJHYHQV�]LMQ�KDUG�HQ�FRQWUROHHUEDDU��

]RDOV�GLH�RYHU�RQGHUZLMVXLWJDYHQ��OHUDUHQVDODULVVHQ��GURS�RXWV�HQ�]ZDUWH�VFKROHQ��$QGHUH��PHW�

QDPH�PHW�EHWUHNNLQJ�WRW�EHKDDOG�QLYHDX�]LMQ�VWHUN�DIKDQNHOLMN�YDQ�GH�LQWHUSUHWDWLH�YDQ�

RQGHUZLMVNXQGLJHQ��(Q�GDQ�ZHHW�MH�KHW�ZHO��$O�VLQGV�GH�WLMG�YDQ�YDQ�.HPHQDGH�ZRUGHQ�DDQ�

YHUJHOLMNHQGH�RQGHU]RHNHQ�WH�JHPDNNHOLMN�FRQFOXVLHV�YHUERQGHQ�HQ�DSSHOV�PHW�SHUHQ�

YHUJHOHNHQ��(Q�PHQ�]RX�ZHO�HUJ�JRHGJHORYLJ�]LMQ�DOV�PHQ�GHQNW�GDW�GH�ZRRUGYRHUGHUV�YDQ�

RUJDQLVDWLHV�DOV�GH�2HVR�SROLWLHN�QHXWUDDO�]LMQ��

�

1DGDW�LN�KHW�ERYHQVWDDQGH�KDG�JHVFKUHYHQ�ODV�LN�HHQ�LQJH]RQGHQ�VWXN�LQ�1�5�&��+DQGHOVEODG���

�����GHFHPEHU�������YDQ�3URI��'U��.HXQH��RQGHUZLMVGLUHFWHXU�ZLVNXQGH�DDQ�GH�5DGERXG�

8QLYHUVLWHLW�YDQ�1LMPHJHQ��+LM�OHJW�XLW�GDW�KHW�2HVR�RQGHU]RHN�QDDU�GH�NHQQLV�YDQ�ZLVNXQGH�

EHVWDDW�XLW�µYUDJHQ�GLH�OHHUOLQJHQ�PHW�HQLJ�WDOHQW�JRHG�NXQQHQ�EHDQWZRRUGHQ�DO�YRRUGDW�]H�

HQLJ�ZLVNXQGHRQGHUZLMV�KHEEHQ�JHKDG�¶�

'DDUPHH�LV�GXV�QLHWV�JH]HJG�RYHU�KHW�ZLVNXQGHRQGHUZLMV�GDW�QRGLJ�LV�RP�ZHUNHOLMN�LHWV�WH�

EHWHNHQHQ�YRRU�GH�µNHQQLVPDDWVFKDSSLM¶��

&RQFOXVLH�YDQ�3URI��.HXQH��µ%HZLQGVOLHGHQ�KHEEHQ�GH�PHQVHOLMNH�QHLJLQJ�RP�

RQGHU]RHNVUHVXOWDWHQ�LQ�KXQ�YRRUGHHO�XLW�WH�OHJJHQ��RRN�DO�JDDW�GDW�WHJHQ�GH�ORJLFD�LQ��HQ�RI�

KHW�ODQGVEHODQJ�HUPHH�JHGLHQG�LV��LV�LHWV�YDQ�JHKHHO�DQGHUH�RUGH�¶�

�

(Q�GDW�JHOGW�DO�PHHU�GDQ�GHUWLJ�MDDU�YRRU�HHQ�UHHNV�YDQ�EHZLQGVOLHGHQ��

�
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9HUNLH]LQJVEHORIWHQ�

�

2QODQJV�GUXNWH�15&�+DQGHOVEODG�GH�EHODQJULMNVWH�SURJUDPPDSXQWHQ�DI�YDQ�GH�SROLWLHNH�

SDUWLMHQ�WHQ�EHKRHYH�YDQ�GH�YHUNLH]LQJHQ��

%LMQD�DOOH�SDUWLMHQ�]HJJHQ�PHHU�JHOG�WH�ZLOOHQ�XLWJHYHQ�DDQ�GH�VDODULVVHQ�YDQ�OHUDUHQ��*RHG�

LGHH��PDDU�DDQ�ZHONH�OHUDUHQ"�'H�RQGHUZLM]HUV�LQ�KHW�EDVLVRQGHUZLMV�ZRUGHQ�HLJHQOLMN�

KHOHPDDO�QLHW�]R�VOHFKW�EHWDDOG��]HNHU�GH�MRQJHUHQ�QLHW��JHOHW�RS�KXQ�VFKDPHOH�RSOHLGLQJ��+HW�

]RX�YRRUDO�JRHG�]LMQ�GH�OHUDUHQ�LQ�KHW�YRRUWJH]HW�RQGHUZLMV�EHWHU�WH�EHORQHQ�±�DOOHPDDO�±�HQ�

HHQ�HLQG�WH�PDNHQ�DDQ�GH�EHORQLQJ�RS�EDVLV�YDQ�KHW�IXQFWLHZDDUGHULQJVV\VWHHP��'HJHQH�GLH�

OHV�JHHIW�KRRUW�LQ�LHGHU�JHYDO�HYHQYHHO�WH�YHUGLHQHQ�DOV�GHJHQH�GLH�NDUZHLWMHV�GRHW��

6DODULVYHUEHWHULQJ�LV�]HNHU�RRN�XUJHQW�RP�WH�YRRUNRPHQ�GDW�HU�VWUDNV�KHOHPDDO�JHHQ�

DFDGHPLVFK�JHYRUPGH�OHUDUHQ�PHHU�YRRU�GH�NODV�VWDDQ��

(Q�DOV�HU�GDQ�HHQ�VDODULVYHUKRJLQJ�NRPW�PRHW�GLH�QLHW�ZRUGHQ�WRHJHNHQG�YLD�GH�]HHI�YDQ�GH�

VFKRROPDQDJHUV��0DDU�GDDURYHU�]HJJHQ�GH�SURJUDPPD¶V�QLHWV�

*HHQ�HQNHOH�SDUWLM�VWUHHIW�HUQDDU�GH�NZDOLWHLW�YDQ�KHW�RQGHUZLMV�WH�YHUKRJHQ��ELMY��GRRU�GH�

NZDOLWHLW�YDQ�GH�H[DPHQV�WH�YHUEHWHUHQ�HQ�HHQ�HLQG�WH�PDNHQ�DDQ�GH�UHNEDUH�PDDWVWDYHQ�YDQ�

]RZHO�VFKRRORQGHU]RHN�DOV�FHQWUDDO�H[DPHQ��6OHFKWV�ppQ�SDUWLM�ZLO�GH�NODVVHQ�YHUNOHLQHQ�PDDU�

JHHQ�HQNHOH�SDUWLM�QRHPW�KHW�YHUNOHLQHQ�YDQ�GH�VFKROHQ��1RJ�QLHW�HHQV�]R�ODQJ�JHOHGHQ�ZDV�

LHGHUHHQ�KHW�HURYHU�HHQV�GDW�GH�VFKROHQ�WH�JURRW�ZDUHQ�JHZRUGHQ��%OLMNEDDU�LV�GDW�SUREOHHP�

DOZHHU�YHUJHWHQ��

*HHQ�HQNHOH�SDUWLM�GULQJW�DDQ�RS�KHW�FRUULJHUHQ�YDQ�GH�LQ�KHW�UHFHQWH�YHUOHGHQ�JHPDDNWH�IRXWHQ�

HQ�KHW�IUDXGXOHXV�KDQGHOHQ�GRRU�EHVWXXUGHUV�LQ�KHW�KRJHU�RQGHUZLMV�RI�SOHLW�HUYRRU�GH�

ZDWHUKRRIGHQ�GHU�PDQDJHUV�RS�KHW�PLQLVWHULH�LQ�WH�NULPSHQ��

*HHQ�YDQ�GH�SDUWLMHQ�]HJW�LHWV�RYHU�KHW�YHUPLQGHUHQ�YDQ�GH�DXWRQRPLH�YDQ�GH�VFKROHQ��GLH�LQ�

ZHUNHOLMNKHLG�GH�DXWRQRPLH�YDQ�GH�EHVWXXUGHUV�PDQDJHUV�LV��EHSDDOG�QLHW�GLH�YDQ�OHUDUHQ�RI�

RXGHUV�0HYU�YDQ�GHU�+RHYHQ�KHHIW�ZHOOLFKW�JRHGH�UHGHQHQ�RP�YyyU�GLH�DXWRQRPLH�WH�]LMQ��

ZDQW�KHW�YHUVFKDIW�KDDU�HHQ�DOLEL�RP�JHHQ�YHUDQWZRRUGHOLMNKHLG�WH�QHPHQ�HQ�]H�QHHPW�YRRU�

OLHI�GDW�GH�HFKWH�EHODQJKHEEHQGHQ��]RZHO�GH�RQGHUZLMVJHYHQGHQ�DOV�GH�OHHUOLQJHQ�VWXGHQWHQ�

VWHHGV�PLQGHU�]LFKW�KHEEHQ�RS�ZDW�KHW�RQGHUZLMV�LQKRXGW��0RRL�ZDV�WURXZHQV�ZDW�$OHLG�

7UXLMHQV�RQODQJV�LQ�GH�9RONVNUDQW�VFKUHHI��µ(Q�PHW�HHQ�NZDUW�YDQ�GH�YPER¶HUV�GLH�DPSHU�

NXQQHQ�OH]HQ�HQ�VFKULMYHQ��HQ�HHQ�YUDFKW�DDQ�KRRJRSJHOHLGHQ�GLH�]LFK]HOI�KHEEHQ�RSJHOHLG��

VFKLHW�KHW�QLHW�RS�PHW�GLH�NHQQLVHFRQRPLH¶��

1HH��YDQ�PLMQ�NDQW�JHHQ�VWHPDGYLHV��+HW�LV�WURXZHQV�ZHO�IUDSSDQW�GDW�HU�]RMXLVW�ZHHU�

JH]ZDDLG�LV�PHW�GH�UHVXOWDWHQ�YDQ�LQWHUQDWLRQDOH�RQGHU]RHNHQ�ZDDUXLW�EOLMNW�GDW�KHW�

1HGHUODQGVH�RQGHUZLMV�EHVW�JRHG�LV��=R¶Q�RQGHU]RHN��KRH�RRN�WRW�VWDQG�JHNRPHQ�HQ�PHW�

ZHONH�YRRULQJHQRPHQKHLG�RRN�JHSUHVHQWHHUG��LV�VWUDNV�ZHHU�HHQ�JRHGH�UHGHQ�RP�WRFK�PDDU�

QLHW�PppU�XLW�WH�JHYHQ�DDQ�KHW�RQGHUZLMV��+HW�JDDW�SULPD�]R���

�
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(HQ�]XFKW�YDQ�YHUOLFKWLQJ�

9DNDQWLH�

�

9RRUDO�GH�OHUDUHQ�]XOOHQ�HHQ�]XFKW�YDQ�YHUOLFKWLQJ�JHVODDNW�KHEEHQ�WRHQ�GH�ODDWVWH�OHV�YRRU�GH�

YDNDQWLH�DFKWHU�GH�UXJ�ZDV�1RJ�WH�ZHLQLJ�ZRUGW�JHZH]HQ�RS�GH�VOHFKWH�

DUEHLGVRPVWDQGLJKHGHQ�ZDDURQGHU�YHHO�1HGHUODQGVH�RQGHUZLM]HUV�HQ�OHUDUHQ�KXQ�ZHUN�

PRHWHQ�GRHQ��7H�JURWH�NODVVHQ��WH�NOHLQH�ORNDOHQ��JRHGNRSH�JHERXZHQ��VRPV�QRJ�QRRGERXZ���

GLH�ORHLKHHW�ZRUGHQ��RQJHGLVFLSOLQHHUGH�OHHUOLQJHQ��YHHOHLVHQGH�HQ�LPSHUWLQHQWH�RXGHUV��HQ]��

2YHU�GH]H�DUEHLGVRPVWDQGLJKHGHQ�KRRU�GH�MH�PDQDJHUV�HQ�GH�RQGHUZLMVNXQGLJHQ�]HOGHQ�RI�

QRRLW��GLH�YLQGHQ�ZHO�HHQ�NRHOH�SOHN��ZHJ�YDQ�KHW�JHZRHO��=LM�PDNHQ�OLHYHU�SODQQHQ�RP�KHW�

UHQGHPHQW�YDQ�KXQ�EHGULMI�WH�YHUKRJHQ��ELMYRRUEHHOG�GRRU�WH�EH]XLQLJHQ�RS�GXUH�OHUDUHQ��

(QILQ��VWUDNV�]LMQ�GH�HHUVWHJUDDGV�OHUDUHQ�JRHGGHHOV�YHUGZHQHQ�XLW�KHW�RQGHUZLMV��WHQ�HHUVWH�

RPGDW�]H�DIJHNHXUG�]LMQ�RI�PHW�SHQVLRHQ�JDDQ�HQ�WHQ�WZHHGH�RPGDW�HU�JHHQ�QLHXZH�YRRU�LQ�GH�

SODDWV�NRPHQ��9ROJHQV�HHQ�EHULFKW�LQ�15&�+DQGHOVEODG�YDQ���MXOL�VWURPHQ�VWHHGV�PLQGHU�

OHHUNUDFKWHQ�XLW�GH�XQLYHUVLWDLUH�OHUDUHQRSOHLGLQJHQ�HQ�GHJHQHQ�GtH�GH]H�RSOHLGLQJHQ�DIURQGHQ��

NRPHQ�VWHHGV�PLQGHU�YDDN�LQ�KHW�RQGHUZLMV�WHUHFKW��2RN�KHW�NRPHQG�MDDU�]XOOHQ�ZHHU�YHHO�

DFDGHPLFL�YHUWUHNNHQ��]R�EOHHN�YRULJH�PDDQG�XLW�HHQ�HQTXrWH�RQGHU�OHUDUHQ�YDQ�GH�

2QGHUZLMVERQG�&19��+HW�RSOHLGLQJVQLYHDX�YDQ�KHW�OHUHQFRUSV�LQ�1HGHUODQG�GDDOW�GDDUGRRU�

VFKULNEDUHQG��]R�OXLGGH�GH�FRQFOXVLH��

*HHI�]H�HHQV�RQJHOLMN�]RX�MH�ZLOOHQ�]HJJHQ��'H�SURIHVVLRQDOLWHLW�YDQ�KHW�EHURHS�LV�XLWJHKROG��

GH�VDODULsULQJ�LV�]HHU�PDWLJ��KHW�UHVSHFW�YRRU�KHW�EHURHS�LV�JHULQJ��GH�DUEHLGVRPVWDQGLJKHGHQ�

YDDN�VOHFKW��

'H�KXLGLJH�VLWXDWLH�LV�QLHW�KHW�JHYROJ�YDQ�HHQ�QDWXXUUDPS�PDDU�KHW�JHYROJ�YDQ�PHQVHOLMN�

KDQGHOHQ��9HUNODULQJHQ�YDQ�SROLWLFL�HQ�RQGHU]RHNHUV�GDW�KHW�DOOHPDDO�ZHO�PHHYDOW�GRHQ�GDDU�

QLHWV�DDQ�DI��1LHW�DOOHHQ�OHUDUHQ�VWHPPHQ�VWHHGV�YDNHU�PHW�GH�YRHWHQ��RRN�RXGHUV�GRHQ�GDW�

GRRU�KXQ�NLQGHUHQ�QDDU�GXUH�SDUWLFXOLHUH�VFKROHQ�WH�VWXUHQ��RI��DOV�]H�GDDU�LQ�GH�EXXUW�ZRQHQ��

QDDU�VFKROHQ�LQ�%HOJLs��(HQ�RQGHU]RHNHU�YDQ�GH�5DGERXG�8QLYHUVLWHLW�LQ�1LMPHJHQ�]HJW��¶+HW�

%HOJLVFKH�RQGHUZLMV�LV�RS�HHQ�PLQGHU�PRGHUQH�OHHVW�JHVFKRHLG��(U�LV�PHHU�VWUXFWXXU�HQ�PHHU�

RUGH�HQ�GLVFLSOLQH¶��

-D��HQ�GDW�]LMQ�QX�MXLVW�GH�EHODQJULMNVWH�SLMOHUV�YDQ�HHQ�V\VWHHP�ZDDULQ�JRHG�RQGHUZLMV�WRW�]LMQ�

UHFKW�NDQ�NRPHQ��9RRU�OHUDUHQ�LV�KHW�LGHDDO��HHQ�RPJHYLQJ�ZDDU�]H�SUHWWLJ�NXQQHQ�ZHUNHQ�HQ�

ZDDU�]H�JHUHVSHFWHHUG�ZRUGHQ��,Q�1HGHUODQG�LV�GDW�DO�ODQJ�QLHW�JHZRRQ�PHHU��

�
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([DPHQVSDQQLQJ�

/HNNHU�PDNNHOLMN�

�

+HW�LV�VHGHUW�PHQVHQKHXJHQLV�JHEUXLNHOLMN�GDW�RP�GH]H�WLMG�YDQ�KHW�MDDU�YHUKDOHQ�LQ�GH�NUDQW�

YHUVFKLMQHQ�RYHU�H[DPHQVSDQQLQJ��YUHVHOLMN�PRHLOLMNH�RSJDYHQ��NDOPHULQJVPLGGHOHQ�YRRU�

YHU]HQXZGH�OHHUOLQJHQ�HQ]��

0DDU�KHW�NDQ��WHJHQZRRUGLJ��RRN�DQGHUV��(pQ�YDQ�GH�OHHUOLQJHQ�YDQ�KHW�0XUPHOOLXV�

*\PQDVLXP��DDQ�ZLH�15&�+DQGHOVEODG�KDG�JHYUDDJG�RP�HHQ�LQGUXN�WH�JHYHQ�YDQ�KXQ�

HUYDULQJHQ�ELM�KHW�HLQGH[DPHQ��VFKUHHI��µ0HW�PLMQ�KXLGLJH�LQVWHOOLQJ�YHUGLHQ�LN�JHHQ�GLSORPD��

VLPSHO��6WLHNHP�KRRSWH�LN�ZRHQVGDJ�GDQ�RRN�JHVWUDIW�WH�ZRUGHQ�YRRU�PLMQ�KRRJPRHGLJKHLG��

'H�YRRUEHUHLGLQJ�RS�KHW�HFRQRPLH�H[DPHQ�JDI�LQ�LHGHU�JHYDO�YROGRHQGH�UHGHQHQ�RP�DDQ�WH�

QHPHQ�GDW�LN�GH�EHQRGLJGH�����QLHW�]RX�KDOHQ��%LMQD�GHUWLJ�KRRIGVWXNNHQ�OHUHQ�ZDV�GH�GDJ�

YRRU�GH�WRHWV�]R�RQDDQWUHNNHOLMN�GDW�LN�HU�PDDU�KHOHPDDO�QLHW�DDQ�EHJRQ�'LW�YHURRU]DDNWH�KHW�

HHUVWH�VWUHVVPRPHQW�WLMGHQV�GH�H[DPHQV��RS�KRRS�YDQ�]HJHQ�HQ�PHW�WULOOHQGH�YLQJHUV�VORHJ�LN�

KHW�RSJDYHQERHNMH�RSHQ��0DDU�KHODDV��DO�QD�GH�HHUVWH�YUDDJ�VSDWWH�GH�GURRP�YDQ�

WHUHFKWZLM]LQJ�DOV�HHQ�]HHSEHO�XLWHHQ��:DQW�ZDW�ZDV�GLW�DNHOLJ�HHQYRXGLJ��%LMQD�HHQ�

EHOHGLJLQJ��(ONH�VQRWDDS�GLH�ZHHW�KRH�MH�HHQ�UHNHQPDFKLQH�DDQ�HQ�XLW�GRHW���NRQ�YRRU�GH]H�

WRHWV�HHQ�YROGRHQGH�EHKDOHQ�¶�

(Q�RYHU�KHW�JHVFKLHGHQLVH[DPHQ��µ:DW�HHQ�VFKHUWVYHUWRQLQJ��+HW�JHVFKLHGHQLVH[DPHQ�YRHOGH�

DOV�HHQ�FDGHDXWMH�XLWSDNNHQ�GDW�MH�DFKWHUDI�DO�EOHHN�WH�KHEEHQ��:DW�KDG�LN�PLM�YHUKHXJG�RS�GH�

JHwQVSLUHHUGH�YUDJHQ�YDQ�JHwQVSLUHHUGH�KLVWRULFL�GLH�RQV�ZLOGHQ�ODWHQ�SURHYHQ�YDQ�GH�YUHXJGH�

GLH�]LM�EHOHYHQ�ELM�KHW�VDPHQVWHOOHQ�YDQ�HHQ�GHUJHOLMN�GRFXPHQW��

0DDU�QHH�KRRU��QLHWV�YDQ�GDW�DOOHV��/DIIH�YUDDJMHV�RYHU�VXIIH�GLQJHQ��(HQ�GULH�XXU�GXUHQG�

SURHIZHUN��1LNV�H[DPHQDFKWLJV�DDQ�¶�

�

*RHG��KHW�LV�PDDU�ppQ�VWHP�HQ�GXV�]HNHU�QLHW�PDDWJHYHQG��(Q�PLVVFKLHQ�KDG�GH]H�OHHUOLQJ�HU�

RRN�ZHO�SOH]LHU�LQ�RP�OHNNHU�WHJHQGUDDGV�WH�]LMQ��0DDU�DQGHU]LMGV��KHW�VWDDW�YDVW�GDW�KHW�QLYHDX�

YDQ�GH�H[DPHQV�RQGHU�GUXN�VWDDW��:DDUYDQ"�9DQ�GH�JHYHVWLJGH�EHODQJHQ�GLH�QLHW�YHUGUDJHQ�

GDW�HU�HHQ�DFKWHUXLWJDQJ�]RX�]LMQ�LQ�KHW�µUHQGHPHQW¶�YDQ�GH�H[DPHQV��'DDURP�ZRUGHQ�HON�MDDU�

GH�RSJDYHQ�HQ�GH�EHRRUGHOLQJ�YDQ�GH�H[DPHQV�DDQJHSDVW�DDQ�KHW�QLYHDX�YDQ�GH�OHHUOLQJHQ�

]RGDW�PHQ�YHU]HNHUG�NDQ�]LMQ�YDQ�PRRLH�UHVXOWDWHQ��1HGHUODQG�NULMJW�]R�VWHHGV�PHHU�KRJHU�

RSJHOHLGHQ��

(U�LV�ZHO�HHQ�QDGHHO��,QWHOOLJHQWH�OHHUOLQJHQ�ZRUGHQ�YDDN�QLHW�JHVWLPXOHHUG�GRRU�KHW�KXLGLJH�

RQGHUZLMV��QLHW�XLWJHGDDJG�±�HQ�GDW�PRHVW�WRFK�MXLVW�±�RP�]LFK�LQ�WH�VSDQQHQ��RP�GH�JUHQ]HQ�

YDQ�KXQ�YHUVWDQGHOLMNH�YHUPRJHQV�WH�OHUHQ�NHQQHQ��=LM�ZRUGHQ�LQWHOOHFWXHHO�YHUZDDUORRVG��WRW�

VFKDGH�YRRU�KHQ]HOI�HQ�YRRU�GH�PDDWVFKDSSLM�%LM�KHW�KXLGLJH�RQGHUZLMVEHOHLG�LV�GLW�

RQYHUPLMGHOLMN��0HQ�VWUHHIW�LPPHUV�QLHW�QDDU�HHQ�PHULWRFUDWLH��KRRJXLW�QDDU�HHQ�PHGLRFUDWLH��

/HNNHU�PDNNHOLMN��

�
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'H�LQVSHFWLH�GRHW�HHQ�RQWGHNNLQJ�

/HHVDFKWHUVWDQGHQ�LQ�KHW�EDVLVRQGHUZLMV�

�

'H�,QVSHFWLH�YDQ�KHW�2QGHUZLMV�KHHIW�JHFRQVWDWHHUG�GDW�HHQ�NZDUW�YDQ�GH�OHHUOLQJHQ�KHW�

1HGHUODQGVH�EDVLVRQGHUZLMV�YHUODDW�PHW�HHQ�OHHVDFKWHUVWDQG�YDQ�WHQ�PLQVWH�WZHH�MDDU��7ZLQWLJ�

SURFHQW�YDQ�GH�YPER���OHHUOLQJHQ�EHKHHUVW�KHW�1HGHUODQGV�RQYROGRHQGH�RP�VFKRROERHNHQ�GLH�

VSHFLDDO�YRRU�KHQ�JHVFKUHYHQ�]LMQ��]HOIVWDQGLJ�WH�OH]HQ��

=XONH�FRQFOXVLHV�OHLGHQ�XLWHUDDUG�WRW�JURWH�YHURQWUXVWLQJ��'H�LQVSHFWHXU�JHQHUDDO��PHYU��

.HUYH]HH��ZRUGW�RP�FRPPHQWDDU�JHYUDDJG���15&�+DQGHOVEODG�����DSULO���������+HW�

PHUNZDDUGLJH�LV�GDW�GLH�RRN�QLHW�JRHG�ZHHW�ZDDUGRRU�GH�VOHFKWH�UHVXOWDWHQ�ZRUGHQ�

YHURRU]DDNW��=H�]HJW�R�D���¶�(OI�SURFHQW�YDQ�GH�NLQGHUHQ�GRHW�QLHW�PHH�DDQ�GH�&LWRWRHWV��HU�LV�

HHQ�KDUGQHNNLJ�SUREOHHP�PHW�YRRUWLMGLJ�VFKRROYHUODWHUV��HU�LV�QRJ�VWHHGV�VDDL�HQ�RQXLWGDJHQG�

RQGHUZLMV��PDDU�RRN�EHVWDDW�KHW�JHYDDU�GDW�GH�NZHWVEDUH�OHHUOLQJHQ�PHW�KHW�QLHXZH�OHUHQ�

DFKWHUEOLMYHQ�¶�

'DW�HU�NLQGHUHQ�]LMQ�GLH�QLHW�PHHGRHQ�DDQ�GH�&LWR�WRHWV�LV�EOLMNEDDU�KHHO�HUJ�HQ�GDW�ZLO�LN�

JUDDJ�JHORYHQ�PDDU�GDW�NDQ�WRFK�PRHLOLMN�HHQ�RRU]DDN�]LMQ�YDQ�KHW�QLHW�OHUHQ�OH]HQ"�+RH�ODQJ�

EHVWDDW�GLH�&LWR�WRHWV�HLJHQOLMN�DO"�(Q�]LMQ�GDDUGRRU�GH�NLQGHUHQ�EHWHU�JDDQ�OH]HQ"�1HH�GXV��

0HYU��.HUYH]HH�]HJW�RRN�GDW�HU�QRJ�VWHHGV�µVDDL�HQ�RQXLWGDJHQG¶�RQGHUZLMV�LV��-D��YRRU�ZLH�

KHW�ZRRUG�µXLWGDJHQG¶�LQ�GH�QLHXZH�EHWHNHQLV�QLHW�EHNHQG�LV��GH�LQVSHFWHXU�JHQHUDDO�ZHHW�HHQ�

QyJ�PRRLHU�ZRRUG��µRQXLWGDJHQG¶��/DWHQ�ZH�YRRUVKDQGV�PDDU�DDQQHPHQ�GDW�µRQXLWGDJHQG¶�

HHQ�V\QRQLHP�LV�YDQ�µVDDL¶�HQ�KHW�WHJHQRYHUJHVWHOGH�YDQ�µLQWHUHVVDQW¶�RI�µOHXN¶��0DDU�ZDW�]HJW�

PHYU��.HUYH]HH�GDQ�HYHQ�YHUGHU�LQ�KHW�LQWHUYLHZ��µ:H�]LMQ�GH�WLMG�YRRUELM�GDW�RQGHUZLMV�DOOHHQ�

PDDU�OHXN�LV��+HW�LV�WRFK�YDQ�GH�]RWWH�GDW�HU�VSRWMHV�RS�GH�UDGLR�WH�KRUHQ�]LMQ�GDW�PHLVMHV�LQ�

,QGLD�QDDU�VFKRRO�PRHWHQ�HQ�KLHU�LQ�1HGHUODQG�DOOHV�OHXN�PRHW�]LMQ��/HUHQ�LV�QLHW�DOWLMG�OHXN��

PDDU�KHW�LV�ZHO�±�QHW�DOV�ELM�GLH�,QGLDVH�PHLVMHV�±�QRRG]DNHOLMN�YRRU�KHW�YHUGHUH�OHYHQ�¶�

�����������������������������������������

+HW�KHHIW�HU�DOOH�VFKLMQ�YDQ�GDW�GH�LQVSHFWLH�LQ�IHLWH�JHHQ�GXLGHOLMN�EHHOG�KHHIW�YDQ�GH�VLWXDWLH���

RRN�QLHW�YDQ�GH�RRU]DNHQ�HQ�RRN�QLHW�YDQ�RSORVVLQJHQ��

1HUJHQV�EOLMNW�XLW�GH�EHULFKWJHYLQJ��GDW�OHUHQ�OH]HQ�±�DOWLMG�DO�±�YRRU�HHQ�EHSDDOG�SHUFHQWDJH�

YDQ�GH�SRSXODWLH�HHQ�KHHO�PRHLOLMNH�RSJDYH�LV��+HW�JDDW�RP����j����SURFHQW�YDQ�GH�OHHUOLQJHQ�

HQ�GDW�SHUFHQWDJH�LV�LQ�DQGHUH�RQWZLNNHOGH�ODQGHQ�RQJHYHHU�HYHQ�JURRW��'DDURP�ZDV�KHW�YDQ�

RXGVKHU�YRRU�RQGHUZLM]HUV�HHQ�DEVROXWH�SULRULWHLW�±�KLHU�SDVW�KHW�ZRRUG�XLWGDJLQJ�±�RP�GH]H�

JURHS�WRFK�WH�OHUHQ�OH]HQ��'DW�EHWHNHQGH�GDW�GDDU�HUJ�YHHO�WLMG�LQ�JHVWRNHQ�ZHUG�HQ�GDW�

DFKWHUEOLMYHUV�HYHQWXHHO�VSHFLDDO�RQGHUZLMV�NUHJHQ�RP�LQ�NOHLQH�JURHSHQ�QzJ�PHHU�DDQGDFKW�

DDQ�GH�EDVLVYDDUGLJKHGHQ�WH�EHVWHGHQ��,PPHUV��DOV�RRN�EHJDDIGH�OHHUOLQJHQ�]LFK�PRHWHQ�

LQVSDQQHQ�RP�JRHGH�SUHVWDWLHV�WH�OHYHUHQ��KRHYHHO�WH�PHHU�JHOGW�GDW�GDQ�YRRU�]ZDNNH�

OHHUOLQJHQ��,V�GH�KXLGLJH�JHQHUDWLH�YDQ�RQGHUZLM]HUV�KLHUYDQ�ZHO�GRRUGURQJHQ�HQ�LV�GLH�ZHO�

JRHG�RSJHOHLG�RP�HIIHFWLHI�OHHVRQGHUZLMV�WH�JHYHQ"�0DDU�RRN�KLHURYHU�]ZLMJW�GH�LQVSHFWLH��'H�

LQVSHFWLH�]LHW�V\PSWRPHQ��]LHW�]HOIV�UHVXOWDWHQ�PDDU�LV�EOLMNEDDU�QLHW�LQ�VWDDW�GDDU�HHQ�NULWLVFKH�

DQDO\VH�DDQ�WH�YHUELQGHQ��0LVVFKLHQ�LV�LQ�GLW�JHYDO�ZHO�GH�EHVWH�PDQLHU�RP�WRW�PHHU�LQ]LFKW�WH�

NRPHQ�GH�HPSLULVFKH��ODDW�GH�LQVSHFWLH�]HOI�HHQV�HHQ�WLMGMH�YRRU�GH�NODV�JDDQ�VWDDQ��

�
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:DW�HHQ�YHUJLVVLQJ�

.LQGHUHQ�YDQ�EHWHU�JHVLWXHHUGH�RXGHUV�

�

0DUF�&KDYDQQHV��UHGDFWHXU�YDQ�15&�+DQGHOVEODG��JLQJ�QDDU�DDQOHLGLQJ�YDQ�/HR�3ULFN¶V�ERHN��

µ'UDPPHQ��GUHLJHQ�HQ�GUDDLHQ¶��WHU�EHGHYDDUW�QDDU�*URQLQJHQ�ZDDU�GH�EHGHQNHU�YDQ�GH�

EDVLVYRUPLQJ�KHP�YULHQGHOLMN�RQWYLQJ��

2XG�VWDDWVVHFUHWDULV�:DOODJH��µ,N�PRHVW�ZDW�GRHQ�RP�GH�GLVFXVVLH�WH�NDQDOLVHUHQ��'H�

G\QDPLHN�EXLWHQ�KHW�RQGHUZLMV�ZDV�JURWHU�GDQ�GDDUELQQHQ��'H�VDPHQOHYLQJ�HLVWH�GDW�

OHHUOLQJHQ�QLHW�WH�YURHJ�YRRUVRUWHHUGHQ�¶�%LM�GH]H�XLWVSUDNHQ�YDOW�RS�GDW�:DOODJH�GH�OHHUOLQJHQ�

RQGHUZHUS�PDDNW�YDQ�KHW�YRRUVRUWHUHQ��]LM�PRJHQ�GDW�QLHW�WH�YURHJ�GRHQ��9DQ�]LFK]HOI�PRJHQ�

]H�GDW�PLVVFKLHQ�ZHO��PDDU�QLHW�YDQ�GH�VDPHQOHYLQJ���

+LHU�KRUHQ�ZH�GH�HFKR�YDQ�GH�PLGGHQVFKRROGLVFXVVLH�XLW�GH�MDUHQ�]HYHQWLJ��7RHQ�ZHUG�

LPPHUV�GRRU�YDQ�.HPHQDGH�F�V��ELM�KHUKDOLQJ�YHUNODDUG�GDW�YHU]HW�WHJHQ�]LMQ�SODQQHQ�QLHW�]RX�

EDWHQ�RPGDW�GH�µPDDWVFKDSSHOLMNH�NUDFKWHQ¶�RI�GH�µPDDWVFKDSSHOLMNH�HYROXWLH¶�KHW�

RQYHUPLMGHOLMN�PDDNWHQ�GDW�GLH�YHUQLHXZLQJ�HU�NZDP��(HQ�GRPPH�IRXW�ZDV�GDW�HQ�KHW�LV�

RSPHUNHOLMN�GDW�:DOODJH�KHW�UXLP�GHUWLJ�MDDU�ODWHU�QRJ�HHQV�RYHUGRHW��

1RJ�GRPPHU�LV�GDW�KLM�HU�EOLMNEDDU�QRRLW�DDQ�JHGDFKW�KHHIW�GDW�KHW�PLGGHO�HUJHU�ZDV�GDQ�GH�

NZDDO��

,PPHUV��QLHW�]RGUD�ZDV�GH�EDVLVYRUPLQJ�LQJHYRHUG�HQ�GH�VFKDDOYHUJURWLQJ�RS�JDQJ�JHNRPHQ��

RI�GH�VFKROHQ�EHJRQQHQ�KXQ�EUXJNODVVHQ�YRRU�WH�VRUWHUHQ��LQ�SODDWV�YDQ�]H��KHWHURJHHQ��WH�

YHUOHQJHQ��(Q�QLHW�]R�JDXZ�]DJHQ�GH�PHHU�RQWZLNNHOGH���HQ�GH�EHWHU�JHVLWXHHUGH���RXGHUV�GDW�

]H�JHDFKW�ZHUGHQ�KXQ�NLQGHUHQ�QDDU�JURWH�HQ�EUHGH�VFKROHQJHPHHQVFKDSSHQ�WH�VWXUHQ��RI�]H�

JLQJHQ�RS�]RHN�QDDU�GH�RYHUJHEOHYHQ�NOHLQHUH�VFKROHQ��J\PQDVLD�YRRU�GH�VOLPPHUH�NLQGHUHQ��

0RQWHVVRUL�VFKROHQ�YRRU�GH�ZDW�PLQGHU�EHJDDIGHQ��PDYR¶V�HQ�ODQG��HQ�WXLQERXZVFKROHQ�YRRU�

GH�]ZDNNHUHQ��

6LQGV�:DOODJH�LV�KHW�QRJ�HUJHU�JHZRUGHQ��,PPHUV��KHW�DDQ�GH�7ZHHGH�)DVH�JHNRSSHOGH�

6WXGLHKXLV�YHURQGHUVWHOW�GDW�OHHUOLQJHQ�GH�]HOIVWDQGLJKHLG�NXQQHQ�RSEUHQJHQ�GLH�GRRU�GH�

QLHXZH�YULMHUH�OHVPHWKRGHQ�RS�PLGGHOEDUH�VFKROHQ�ZRUGW�YHUHLVW��+HW�KRRIGDUWLNHO�LQ�15&�

+DQGHOVEODG�YDQ����PDDUW�]HJW�GDDURYHU��µ1LHW�LHGHUH�OHHUOLQJ�LV�JHVFKLNW�YRRU�KHW�

0RQWHVVRUL�RQGHUZLMV��YURHJHU�QLHW�HQ�QX�QLHW�¶�

-XLVW��HQ�ZLH�JLQJHQ�HQ�JDDQ�HU���YURHJHU�HQ�QX��YRRUDO�QDDU�KHW�0RQWHVVRUL�RQGHUZLMV"��

.LQGHUHQ�YDQ�EHWHU�JHVLWXHHUGH�RXGHUV��(Q�ZLH�JDDQ�HU�QX�LQ�JURHLHQG�DDQWDO��QDDU�GH�

FRPPHUFLsOH�KXLVZHUNEHJHOHLGLQJ�j�UDLVRQ�YDQ�UXLP�¼������SHU�PDDQG"��

(U�]LMQ�GXV��KRH�MH�KHW�RRN�ZHQGW�RI�NHHUW��GRRU�WRHGRHQ�YDQ�GH�RQGHUZLMVYHUQLHXZLQJHQ�YDQ�

GH�ODDWVWH�WZLQWLJ�MDDU��PLQGHU�JHOLMNH�NDQVHQ�YRRU�GH�NLQGHUHQ�LQ�KHW�RQGHUZLMV�LQ�KHW�

ELM]RQGHU�YRRU�KHQ�ZLHU�RXGHUV�DDQ�GH�DUPRHGHJUHQV�]LWWHQ��

+HW�RQGHUZLMVEHOHLG�YDQ�GH�KXLGLJH�PLQLVWHU��PHW�KDDU�YRRUOLHIGH�YRRU�DXWRQRPLHYHUJURWLQJ��

PDDNW�GH�YHUVFKLOOHQ�JURWHU��GH�NDQVHQ�QRJ�RQJHOLMNHU��9RRU�LHGHUHHQ��

�
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+HW�PDJ�QLHW�]R�]LMQ�

5RO�YDQ�GH�RQGHUZLMVERQGHQ�

�

0DUF�9HUPHXOHQ��FROXPQLVW�YDQ�KHW�2QGHUZLMVEODG��VFKUHHI�HHQ�UDLOOHUHQG�VWXNMH�RYHU�KHW�

OHUDDUVEHURHS������IHEUXDUL���+HW�YHUEDDVW�KHP�GDW�GH�ODDWVWH�WLMG�YDDN�JH]HJG�ZRUGW�GDW�KHW�

OHUDDUVEHURHS�ZRUGW�XLWJHKROG��GDW�KHW�QLHW�PHHU�PRJHOLMN�LV�RS�HHQ�RQDIKDQNHOLMNH�HQ�

SURIHVVLRQHOH�PDQLHU�OHUDDU�WH�]LMQ���9HUPHXOHQ�JHORRIW�GDDU�QLHW�YHHO�YDQ�HQ�YRHJW�HUDDQ�WRH�

GDW��DOV�KHW�DO�ZDDU�LV��GDW�KHW�GDQ�WRFK�]HNHU�HLJHQ�VFKXOG�YDQ�GH�OHUDUHQ�LV��

2P�PHW�GDW�ODDWVWH�WH�EHJLQQHQ��GDDU�LV�LHWV�YDQ�ZDDU��(FKWHU��GDW�]RX�GDQ�YRRUDO�GH�$OJHPHQH�

2QGHUZLMVERQG�±�GLH�KHW�2QGHUZLMVEODG�XLWJHHIW�±�]LFK�PRHWHQ�DDQWUHNNHQ�9yyU�GH�MDUHQ�

WDFKWLJ�EHWHNHQGHQ�GH�OHUDUHQYHUHQLJLQJHQ�LHWV�YRRU�KXQ�OHGHQ��QLHW�DOOHHQ�RS�UHFKWVSRVLWLRQHHO�

YODN�PDDU�RRN�RS�RQGHUZLMVNXQGLJ�WHUUHLQ��=LM�YHU]HWWHQ�]LFK�LQ�ZRRUG�HQ�JHVFKULIW�WHJHQ�

RQYHUVWDQGLJH�SODQQHQ�YDQ�GH�RYHUKHLG�HQ�NRQGHQ�YHHO�RQKHLO�YRRUNRPHQ��'H�EHVWXXUGHUV�

NHQGHQ�KXQ�DFKWHUEDQ�HQ�SUREHHUGHQ�XLW�WH�YRHUHQ�ZDW�GLH�ZLOGH��

:DW�]LM�LQ�GH�MDUHQ�WDFKWLJ�HQ�GDDUQD�JHGDDQ�KHEEHQ��OLMNW�YHHO�RS�YHUUDDG��=LM�OLHWHQ�]LFK�GRRU�

VOXZH�PLQLVWHUV�HQ�VWDDWVVHFUHWDULVVHQ�LQSDOPHQ��VRPV�RRN�LQWLPLGHUHQ�HQ�ZHUGHQ�

PHGHSOLFKWLJ�DDQ�VOHFKWH�RQGHUZLMVYHUQLHXZLQJHQ��

:DW�EHWHNHQW�GDW�YRRU�GH�OHUDDU�LQ�GH�SUDNWLMN�YDQ�]LMQ�ZHUN"�'RRU�GH�VFKDDOYHUJURWLQJ�

YHUORUHQ�GH�OHUDUHQ�KHW�]LFKW�RS�KXQ�RPJHYLQJ��.RQGHQ�YRRUKHHQ�GH�OHUDDUVYHUJDGHULQJHQ�QRJ�

UHFKW�GRHQ�DDQ�GH�JH]DPHQOLMNH�EHODQJHQ�YDQ�GH�OHUDUHQ�HQ�GLUHFWLHV�DIKRXGHQ�YDQ�

HLJHQPDFKWLJH�EHVOLVVLQJHQ��GDW�ZHUG�QX�RQPRJHOLMN�RPGDW�GH�VFKROHQ�WH�JURRW�ZDUHQ�

JHZRUGHQ�YRRU�OHUDDUVYHUJDGHULQJHQ��'H�OHUDDU�ZHUG�DIKDQNHOLMN�YDQ�PDQDJHPHQW�WHDPV�HQ�

GRRU�GH�LQYRHULQJ�YDQ�GH�OXPSVXP�HQ�GH�IXQFWLHZDDUGHULQJ�NUHHJ�GH�VFKRROOHLGLQJ�HHQ�

SUDFKWLJ�PLGGHO�LQ�KDQGHQ�YRRU�HHQ�YHUGHHO���HQ�KHHUVSROLWLHN��+HW�FROOHJLDOH�YHUEDQG��HQ�

GDDUPHH�GH�VROLGDULWHLW��LV�JURWHQGHHOV�YHUORUHQ�JHJDDQ���

6FKROHQ�RSHUHUHQ�VWHHGV�PHHU�DOV�RS�UHQGHPHQW�JHULFKWH�EHGULMYHQ�HQ�GDW�EHWHNHQW�YRRU�GH�

EHGULMIVOHLGHUV�GDW�GH�ZHUNQHPHUV�JRHGNRRS�PRHWHQ�]LMQ�HQ�ZHLQLJ�QRWHQ�RS�KXQ�]DQJ�PRHWHQ�

KHEEHQ��1X��GDW�KHEEHQ�GLH�ZHUNQHPHUV�RRN�QLHW��GH�VOHFKW�RSJHOHLGH�MRQJHUHQ�ZHWHQ�QLHW�

EHWHU�GDQ�GDW�]H�HHQ�VRRUW�YDNNHQYXOOHUV�IXQFWLH�KHEEHQ��GH�RXGHUHQ�SUREHUHQ�WH�RYHUOHYHQ�HQ�

NRHVWHUHQ�GH�HQNHOH�NODVVHQ�ZDDU�]H�]LFK]HOI�NXQQHQ�]LMQ��

0LQLVWHU�HQ�VWDDWVVHFUHWDULV�YDQ�2�	�:�KHEEHQ�HU�RQGHUWXVVHQ�EOLMN�YDQ�JHJHYHQ���LQ�GH�

9RONVNUDQW�YDQ����IHEUXDUL��GDW�]LM�HU�ZHHW�YDQ�KHEEHQ�GDW�VFKDDOYHUJURWLQJ�HQ�YHUVWHUNLQJ�

YDQ�KHW�PDQDJHPHQW�NZDOLMNH�JHYROJHQ�NDQ�KHEEHQ��=H�VFKULMYHQ�RQGHU�PHHU��µ+HW�PDJ�QRRLW�

]R�]LMQ�GDW�VFKRROEHVWXUHQ�YHUZRUGHQ�WRW�NOHLQH�PLQLVWHULHV��GH�YULMKHLG�HQ�]HOIVWDQGLJKHLG�

PRJHQ�QLHW�EOLMYHQ�KDQJHQ�RS�KHW�QLYHDX�YDQ�EHVWXXUGHUV��PDDU�PRHWHQ�MXLVW�ZRUGHQ�HUYDUHQ�

RS�GH�ZHUNYORHU¶��

-D��]H�NXQQHQ�ZHO�VFKULMYHQ��KHW�PDJ�QRRLW�]R�]LMQ¶��PDDU�RQGHUWXVVHQ�LV�KHW�]R��2YHUKHLG�HQ�

VFKRROEHVWXUHQ�pQ�RQGHUZLMVNXQGLJHQ�pQ�PDQDJHUV�pQ�EHVWXXUGHUV�YDQ�RQGHUZLMVERQGHQ�

KHEEHQ�GH�KXLGLJH�VLWXDWLH�VDPHQ�WRW�VWDQG�JHEUDFKW��GH�OHUDUHQ�]LWWHQ�PHW�GH�JHYROJHQ�HQ�

NULMJHQ�QRJ�GH�VFKXOG��RRN��2YHU�KHW�RQGHUZLMV�ZRUGW��HQ�GH�HHUGHU�JHQRHPGH�JURHSHQ�KHEEHQ�

GDW�]R�JHZLOG��EHVOLVW�ELM�KHQ��RYHU�KHQ�HQ�]RQGHU�KHQ��

�
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9ROJ�KHW�VSRRU�WHUXJ�

*HORRI�LQ�PLGGHOPDDW�

�

,Q�IHEUXDUL������JDI�SURI��0HLMQHQ��GH�EHNHQGH�RQGHUZLMVNXQGLJH��WRH�GDW�KHW�6WXGLHKXLV�KDUG�

WHJHQYLHO��+LM�]HL�RRN��µ:H�JHORRIGHQ�HU�PHW�]LMQ�DOOHQ�LQ�¶�'DW�µPHW�]LMQ�DOOHQ¶�NDQ�DOOHHQ�

JH]HJG�ZRUGHQ�GRRU�LHPDQG�GLH�HUJ�YHUJHHWDFKWLJ�LV�RI�GRRU�LHPDQG�GLH�ODN�KHHIW�DDQ�ZDW�

PHQVHQ�EXLWHQ�]LMQ�HLJHQ�µLQ�FURZG¶�GHQNHQ�HQ�]HJJHQ��

:DQW�GHJHQHQ�GLH�GH�7ZHHGH�)DVH�ZLOGHQ�LQYRHUHQ�ZLVWHQ�PDDU�DO�WH�JRHG�GDW�QLHW�LHGHUHHQ�

HQWKRXVLDVW�ZDV�RYHU�GH�YHUQLHXZLQJHQ��,Q������]HL�GKU�9HHQVWUD��WRHQ�OLG�YDQ�KHW�

3URFHVPDQDJHPHQW�9RRUWJH]HW�2QGHUZLMV��RYHU�GH�OHUDUHQ�LQ�GH�WRHNRPVWLJH�7ZHHGH�)DVH��

µ0DDU�LN�PRHW�HUNHQQHQ�GDW�HU�RRN�HHQ�JURHS�DIZLM]HUV�LV��$OV�VFKRRO�PRHW�MH�PHW�GH]H�

PHQVHQ�DDQ�KHW�ZHUN�HQ�ELM�HHQ�JHGHHOWH�YDQ�GH]H�JURHS�]XO�MH�WRW�GH�FRQFOXVLH�NRPHQ�GDW�KHW�

RSKRXGW��,N�VFKDW�GDW����SURFHQW��YDQ�MH�GRFHQWHQ�XLWHLQGHOLMN�QLHW�PHH�NDQ�RI�ZLO�PHW�GH]H�

LQJULMSHQGH�YHUDQGHULQJHQ��0HW�KHQ�]XO�MH�PRHWHQ�SUDWHQ�RYHU�IXQFWLHV�EXLWHQ�GH�VFKRRO�HQ�

GDQ�]XOOHQ�]LM�LQ�YRRUNRPHQGH�JHYDOOHQ�YRRU�HHQ�ODJHU�VDODULV�ELM�ELMYRRUEHHOG�HHQ�XLWJHYHULM�

PRHWHQ�JDDQ�ZHUNHQ�¶�

=R�ZHUG�HU�JHGDFKW�RYHU�KHW�RRUGHHO�YDQ�GH�OHUDUHQ��2QGHUWXVVHQ�KHHIW�9HHQVWUD�ZHO�JHOLMN�

JHNUHJHQ�PHW�]LMQ�SURJQRVH��,N�YUHHV�GDW�GLH�WLHQ�SURFHQW�QRJ�ODDJ�LQJHVFKDW�LV��+HODDV��

KRHZHO�KHW�ULWVHOW�YDQ�GH�RQGHUZLMVRQGHU]RHNHUV�ZRUGW�RYHU�GLW�VRRUW�]DNHQ�]HOGHQ�RQGHU]RHN�

JHGDDQ��'HHG�PHQ�GDW�ZHO��GDQ�]RX�EOLMNHQ�GDW�HHQ�IOLQN�GHHO�YDQ�GH�DIJHNHXUGHQ�RI�YDQ�GH�

YURHJWLMGLJH�RQGHUZLMV�YHUODWHUV��YyyU�GH�LQYRHULQJ�YDQ�GH�7ZHHGH�)DVH�XLWVWHNHQG�

IXQFWLRQHHUGH�DOV�YDNEHNZDPH�HQ�HQWKRXVLDVWH�GRFHQWHQ��

�

2YHULJHQV��RQGDQNV�GH�JURWH�KRHYHHOKHLG�NULWLHN�RS�GH�7ZHHGH�)DVH�HQ�RQGDQNV�ZLM]LJLQJHQ�

LQ�GH�RS]HW�GDDUYDQ�ZRUGW�KHW�EHOHLG�LQ�IHLWH�JHZRRQ�GRRUJH]HW��+HW�LV�RRN�QLHW�GH�EHGRHOLQJ�

GDW�HU�]HOIEHZXVWH��KRRJRSJHOHLGH�OHUDUHQ�YRRU�GH�NODV�VWDDQ��5REEHUW�'LMNJUDDI�VFKUHHI�

KLHURYHU�RQODQJV�LQ�1�5�&��+DQGHOVEODG��µ9DNNHQQLV�ZRUGW�VWHHGV�PLQGHU�JHZDDUGHHUG�HQ�

ZHJJHGUXNW�GRRU�SHGDJRJLHN�HQ�PDQDJHPHQW��+HW�LV�DOODQJ�QLHW�PHHU�YDQ]HOIVSUHNHQG�GDW�

EHYORJHQKHLG�YRRU�KHW�YDN�RRN�HHQ�JRHGH�FDUULqUH�ZDDUERUJW��(HQ�HHUVWHJUDDGV�EHYRHJGKHLG�LV�

QLHW�ODQJHU��HHQ�JDUDQWLH�YRRU�HHQ�VDODULV�LQ�GH�KRJHUH�VFKDOHQ��]RGDW�YDDN�GH�VWDS�QDDU�KHW�

PDQDJHPHQW�GH�HQLJH�PRJHOLMNKHLG�YRRU�HHQ�GRFHQW�LV�RP�PHHU�SUHVWLJH�HQ�LQNRPHQ�WH�

NULMJHQ�¶�

7HUXJNRPHQG�RS�GH�XLWVSUDDN�YDQ�SURI��0HLMQHQ�LQ�������ZDDU�JHORRIW�PHQ���LN�EHGRHO�µPHQ¶�

YDQ�KHW�RQGHUZLMVEDVWLRQ���GDQ�ZHO�LQ"�+HW�DQWZRRUG�PRHW�ZDDUVFKLMQOLMN�]LMQ��LQ�

PLGGHOPDWLJKHLG��

�
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+HW�JHKHXJHQ�YDQ�SROLWLFL��

/HUHQ�YDQ�NODVVLHNHQ�LQ�YHUWDOLQJ�

�

(U�ZRUGW�ZHO�JH]HJG�GDW�SROLWLFL�JHZDQWURXZG�PRHWHQ�ZRUGHQ�RPGDW�]H�XLWVSUDNHQ�GRHQ�ZDDU�

]H�]LFK�QLHW�DDQ�KRXGHQ��JHPDNNHOLMN�KXQ�LQ]LFKWHQ�ZLM]LJHQ�DOV�GDW�RSSRUWXXQ�LV��KXQ�KXLN�

QDDU�GH�ZLQG�KDQJHQ�HQ]RYRRUW��,N�KRXG�KHW�HURS�GDW�SROLWLFL�YRRUDO�YHUJHHWDFKWLJ�]LMQ��+HW�

]RX�ELMYRRUEHHOG�ZHO�DDUGLJ�]LMQ�RP�YDQ�DO�GH�SDUOHPHQWDULsUV�GLH�WLHQ�MDDU�JHOHGHQ�YyyU�GH�

LQYRHULQJ�YDQ�GH�7ZHHGH�)DVH�ZDUHQ��QX�RS�WH�WHNHQHQ�KRH�]LM�LQGHUWLMG�RRN�DO�UHVHUYHV�

KHEEHQ�JHKDG�PDDU�GDW�]LM�PLVOHLG�ZDUHQ�GRRU«��GDW�]LM�KHW�QLHW�NRQGHQ�RYHU]LHQ��GDW�KHW�KXQ�

YDNJHELHG�QLHW�ZDV�HQ�JD�]R�PDDU�GRRU��

(HQ�HUHSODDWV�RQGHU�GH�YHUJHHWDFKWLJHQ�NRPW�WRH�DDQ�GH�KHHU�%RONHVWHLQ��'LH�KLHOG�RS�KHW�

V\PSRVLXP�YDQ�GH�9ULHQGHQ�YDQ�KHW�*\PQDVLXP�HHQ�LQOHLGLQJ�ZDDULQ�KLM�YRRUVWHOGH�RP�GH�

VWXGLH�YDQ�GH�NODVVLHNH�WDOHQ�WH�YHUYDQJHQ�GRRU�KHW�OH]HQ�YDQ�GH�NODVVLHNHQ�LQ�YHUWDOLQJ���+LM�

ZLOGH�YDQ�GH�QRRG�HHQ�GHXJG�PDNHQ�ZDQW�GRRU�KHW�JHULQJH�DDQWDO�XUHQ�GDW�WHJHQZRRUGLJ�

EHVFKLNEDDU�LV��ZRUGW�KHW�KHODDV�PRHLOLMN�RP�HHQ�EHKRRUOLMNH�YHUWDDOYDDUGLJKHLG�WH�YHUZHUYHQ��

(HQ�YUDDJ�GLH�GRRU�KHP�QLHW�EHDQWZRRUG�ZHUG�ZDV�KRH�KHW�NRPW�GDW�HU�QLHW�PHHU�OHVXUHQ�

EHVFKLNEDDU�]LMQ�YRRU�GH�NODVVLHNH�WDOHQ���LQ�PLQGHUH�PDWH�JHOGW�KHW]HOIGH�WURXZHQV�YRRU�GH�

PRGHUQH�WDOHQ���JHVFKLHGHQLV�HQ�ZLVNXQGH����

'H�KHHU�%RONHVWHLQ�LV�DO�ZDW�RXGHU�GXV�KLM�KHHIW�QRJ�PHHJHPDDNW�GDW�GH�EH]XLQLJLQJ�RS�KHW�

KHW�DDQWDO�OHVXUHQ�DO�VQHO�QD�GH�LQYRHULQJ�YDQ�GH�0DPPRHWZHW�EHJRQ��RQGHU�PLQLVWHU�YDQ�

9HHQ��+LM�ZHHW�RRN�GDW�GLH�EH]XLQLJLQJHQ�NUDFKWLJ�ZHUGHQ�GRRUJH]HW�RQGHU�PLQLVWHU�'HHWPDQ�

HQ�VWDDWVVHFUHWDULV�*LQMDDU��0DDV�HQ�KLM�KHHIW�YDQ�QDELM�JH]LHQ�KRH�RQGHU�KHW�3DDUVH�NDELQHW�GH�

JURWH�WUXF�ZHUG�WRHJHSDVW�YDQ�PHHU�YDNNHQ�HQ�PLQGHU�XUHQ��*HGXUHQGH�HHQ�EHODQJULMN�GHHO�

YDQ�GLH�WLMG�ZDV�KLM�]HOI�IUDFWLHYRRU]LWWHU�YDQ�ppQ�YDQ�GH�UHJHULQJVSDUWLMHQ�RI�OLG�YDQ�GH�

UHJHULQJ��+LM�ZHHW�GXV�GDW�KHW�WHUXJEUHQJHQ�YDQ�KHW�DDQWDO�XUHQ�YRRU�GH�NODVVLHNH�WDOHQ�QLHW�KHW�

JHYROJ�LV�YDQ�HHQ�QDWXXUZHW�RI�HHQ�µDFW�RI�*RG¶�PDDU�YDQ�GRHOEHZXVW�EHOHLG�ZDDU�KLM]HOI�

PHGHYHUDQWZRRUGHOLMN�YRRU�LV���

1X�]HJ�LN���µKLM�ZHHW¶��PDDU�GDW�LV�QLHW�FRUUHFW��+LM�]RX�KHW�NXQQHQ�ZHWHQ�DOV�KLM�KHW�QLHW�

YHUJHWHQ�ZDV�'H�HQLJH�DQGHUH�YHUNODULQJ�LV�GDW�KLM�PHHQW�GDW�GH�VFKROLQJ�ZDDU�KLM]HOI�]R�YHHO�

DDQ�KHHIW�JHKDG�DDQ�NRPHQGH�JHQHUDWLHV�QuHW�JHJXQG�PRHW�ZRUGHQ�+LHURQGHU�YROJW�HHQ�FLWDDW�

XLW�HHQ�LQWHUYLHZ�PHW�GH�KHHU�%RONHVWHLQ�LQ��15&�+DQGHOVEODG�YDQ���PDDUW�������

�

µ+LM�VWDDW�RS�HQ�OHLGW�KHW�EH]RHN�QDDU�HHQ�WDIHOWMH�PHW�GDDURS�KHW�LQJHOLMVWH�SRUWUHW�YDQ�GU��-�'��

0HHUZDOG��]LMQ�OHUDDU�NODVVLHNH�WDOHQ�¶(HQ�EXLWHQJHZRRQ�PHQV��LQ�LHGHU�RS]LFKW��,N�KHE�RRN�

SULYp�OHV�YDQ�KHP�JHKDG��ZDQW�LN�GHHG�GH�EqWD�RSOHLGLQJ�RS�VFKRRO�HQ�DOID�LQ�PLMQ�YULMH�XUHQ��

(U�ZDUHQ�WURXZHQV�YHHO�OHUDUHQ�GLH�EXLWHQJHZRRQ�LQVSLUHUHQG�ZDUHQ��2RN�]LM�KDGGHQ�QD�GH�

RRUORJ�KHW�JHYRHO��ZH�EHJLQQHQ�RSQLHXZ��DOOHV�ZRUGW�QX�DQGHUV��(U�ZDV�HHQ�HQRUP�

HQWKRXVLDVPH�HQ�YHUGHU�ELMQD�QLHWV��LQ�������:DW�VWRHOHQ��HHQ�ERUG��HHQ�NULMWMH��0HHU�KHE�MH�

RRN�QLHW�QRGLJ��*RHG�RQGHUZLMV�LV�JHHQ�]DDN�YDQ�JHOG��0LMQ�OLHIGH�YRRU�GH�)UDQVH�WDDO�HQ�

FXOWXXU�KHE�LN�ELMYRRUEHHOG�RRN�DDQ�GH�VFKRRO�WH�GDQNHQ��0DDU�GH�VWXGLH�YDQ�GH�NODVVLHNH�

WHNVWHQ�PDDNWH�WRFK�GH�PHHVWH�LQGUXN��'H�DFULELH��GH�QDXZNHXULJKHLG�GLH�GDW�YHUHLVWH��=LHQ�

ZDW�HU�ZqUNHOLMN�VWDDW��'DW�ZDUHQ�]XONH�LQGULQJHQGH�OHVVHQ��GLH�QHHP�LN�WRW�PLMQ�GRRG�PHW�PLM�

PHH��/DWHU�KHE�LN�QDWXXUOLMN�WHFKQLHNHQ�RSJHGDDQ��PHHU�NHQQLV�YHUZRUYHQ��0DDU�DO�PLMQ�

IXQGDPHQWHOH�LQ]LFKWHQ�KHE�LN�RS�GLH�VFKRRO�JHNUHJHQ�¶�

�

�-D��LQGHUGDDG��VFULSWD�PDQHQW��'H�YUDDJ�ULMVW�RI�GKU�%RONHVWHLQ�QRJ�ZHO�HHQV�QDDU�GDW�SRUWUHW�

YDQ�GU��0HHUZDOG�NLMNW��

�
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,HGHUZLMV�

&XOWXUHOH�YHUDUPLQJ�

�

=RX�KHW�NXQQHQ�]LMQ�GDW�GH�EH]XLQLJLQJHQ�HQ�YHUQLHXZLQJHQ�LQ�KHW�PLGGHOEDDU�RQGHUZLMV�

JHOHLG�KHEEHQ�WRW�HHQ�YHUZDDUOR]LQJ�YDQ�GH�1HGHUODQGVH�FXOWXXU�HQ�WUDGLWLH�HQ�GDW�KHW�HIIHFW�

GDDUYDQ�QX�RRN�]LFKWEDDU�ZRUGW�LQ�GH�ZLM]H�ZDDURS�KHW�SXEOLHNH�GHEDW�JHYRHUG�ZRUGW"�

%LM�GH�YHUNLH]LQJ�YDQ�GH�µ*URRWVWH�1HGHUODQGHU�DOOHU�WLMGHQ¶�EOHHN�LQ�LHGHU�JHYDO�GDW�KHW�

KLVWRULVFK�EHVHI�QLHW�HUJ�OHYHQG�LV��RQJHWZLMIHOG�PHGH�HHQ�JHYROJ�YDQ�GH�JHULQJH�DDQGDFKW�GLH�

KHW�JHVFKLHGHQLVRQGHUZLMV�NULMJW��0DDU�RRN�GH�VIHHU�ZDDULQ�JHGLVFXVVLHHUG�ZRUGW�GRHW�GHQNHQ�

DDQ�KHW�PRGHUQH�RQGHUZLMV��JHKDDVW��RS�VPDO�VSRRU��JDXZ�WHYUHGHQ�RYHU�HLJHQ�RSYDWWLQJHQ�HQ�

FRQFOXVLHV��VHQVDWLHEHOXVW��2RN�LQ�GH�]J��NZDOLWHLWVNUDQWHQ�YLQGW�PHQ��]RDOV�%DVWLDDQ�

%RPPHOMp�RSPHUNWH���µKROOH�FOLFKpV¶�HQ�¶UDGLFDOH�PLGGHOPDWLJKHLG¶��

$OV�KLHU�HHQ�UHODWLH�LV�PHW�GH�NZDOLWHLW�YDQ�KHW�1HGHUODQGVH�RQGHUZLMV��]LHW�KHW�HU�VOHFKW�XLW��

,PPHUV��LQ�KHW�RQGHUZLMV�JDDW�KHW�HU�WHJHQZRRUGLJ�YRRUDO�RP�SURGXFWLH�WH�µPDNHQ¶��KHW�

UHQGHPHQW�RS�WH�YRHUHQ�HQ�NODQWJHULFKW�WH�ZHUNHQ��'DW�PRHW�]R�RPGDW�HU�HHQ�SULMV�VWDDW�RS�KHW�

KRRIG�YDQ�HONH�OHHUOLQJ�HQ�HHQ�SUHPLH�RS�HONH�VWXGHQW��'RHOVWHOOLQJHQ�]LMQ�YRRUDO�NZDQWLWDWLHI�

EHSDDOG��QLHW�NZDOLWDWLHI��+HW�LV�HHQ�NOLPDDW�ZDDULQ�KHW�RS]RHNHQ�YDQ�ZHHWMHV�RS�LQWHUQHW�NDQ�

JHOGHQ�DOV�NHQQLVYHUZHUYLQJ��ZDDU�GH�VWXGLHODVW�GRRUJDDW�YRRU�VWXGLH�HQ�ZDDULQ�PLGGHOPDWLJH�

SUHVWDWLHV�ZRUGHQ�JHZDDUGHHUG�DOV�JRHG�RI�XLWQHPHQG��

+HW�FXUULFXOXP�YDQ�GH�PLGGHOEDUH�VFKRRO�]RUJW�QLHW�DOOHHQ�YRRU�ODFXQHV�LQ�GH�JHVFKLHGNXQGLJH�

NHQQLV�PDDU�KHHIW�RRN�RS�DQGHUH�WHUUHLQHQ�]LMQ�WRO�JHsLVW��ELM�YRRUEHHOG�YDQ�KHW�RQGHUZLMV�LQ�

GH�PRHGHUWDDO��YDQ�KHW�RQGHUZLMV�LQ�GH�PRGHUQH�YUHHPGH�WDOHQ�HQ�YDQ�KHW�OLWHUDWXXURQGHUZLMV��

(U�LV�PDDU�ZHLQLJ�UXLPWH�YRRU�OHUDUHQ�HQ�VFKROHQ�GLH��WHJHQ�GH�VWURRP�LQ��ZLOOHQ�VWUHYHQ�QDDU�

YHUEUHGLQJ�HQ�YHUGLHSLQJ��

+HW�JHYROJ�LV�GDW�ZLM�OHYHQ�LQ�HHQ�ULMN�ODQG�GDW�OLMGW�DDQ�FXOWXUHOH�YHUDUPLQJ��

�
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