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3HUVFRQIHUHQWLH�'H�1HGHUODQGVH�HFRQRPLH�LQ��������
G�G����VHSWHPEHU�������
�
6KHHW����2SHQLQJ�
�
+HW�&%6�SUHVHQWHHUW�YDQGDDJ�GH�SXEOLFDWLH�'H 1HGHUODQGVH�HFRQRPLH������ ,Q GH]H�
SHUVFRQIHUHQWLH�]DO�ZRUGHQ�LQJHJDDQ�RS�GH�EHODQJULMNVWH�HFRQRPLVFKH�RQWZLNNHOLQJHQ�LQ������
]RDOV�EHVFKUHYHQ�LQ�'H�1HGHUODQGVH�HFRQRPLH������ 'DDUELM�]DO�GH�OLMQ�RRN�ZRUGHQ�
GRRUJHWURNNHQ�QDDU�GH�HHUVWH�KHOIW�YDQ��������
�
+LHUELM�NRPHQ�GH�PRWRUHQ�YDQ�GH�HFRQRPLVFKH�JURHL��GH�LQNRPHQVRQWZLNNHOLQJ�HQ�GH�
DUEHLGVPDUNW�DDQ�ERG��'DDUQDDVW�]DO�LN�LQJDDQ�RS�HHQ�YDQ�GH�VSHFLDOH�WRSLFV�LQ�KHW�ERHN��HHQ�
RQGHU]RHN�QDDU�GH�NRVWHQ�YDQ�RQGHUZLMV��ZDDUELM�KHW�SULMVNDDUWMH�YDQ�GH�YHUVFKLOOHQGH�VRRUWHQ�
GLSORPD¶V�LV�YDVWJHVWHOG��
�

6KHHW����0DFUR�HFRQRPLVFKH�NHUQFLMIHUV�
�
:H�EHJLQQHQ�PHW�HHQ�RYHU]LFKW�YDQ�GH�HFRQRPLVFKH�NHUQFLMIHUV��+LHUELM�]LHQ�ZH�GDW�HU�LQ�
�����VSUDNH�ZDV�YDQ�HHQ�YHUGXEEHOLQJ�YDQ�GH�HFRQRPLVFKH�JURHL�WHQ�RS]LFKWH�YDQ�������'H�
HFRQRPLH�ODDW�LQ�������PHW�HHQ�JURHL�YDQ���SURFHQW��GH�KRRJVWH�JURHL�LQ�]HV�MDDU�]LHQ��'H�
HFRQRPLVFKH�JURHL�YDQ�1HGHUODQG�ZDV�KLHUPHH�RRN�YRRU�KHW�HHUVW�LQ�]HV�MDDU�JHOLMN�DDQ�KHW�
(XURSHHV�JHPLGGHOGH�HQ�ZDV�KRJHU�GDQ�LQ�DQGHUH�JURWH�(XURSHVH�HFRQRPLHsQ�DOV�)UDQNULMN��
,WDOLs�HQ�YULMZHO�JHOLMN�DDQ�'XLWVODQG��,Q�KHW�HHUVWH�KDOIMDDU�YDQ������LV�GH�JURHL�DIJH]ZDNW�WRW�
����SURFHQW��'H]H�YHUWUDJLQJ�LV�HFKWHU�QLHW�DO�WH�YHURQWUXVWHQG��GDDU�NRP�LN�VWUDNV�RS�WHUXJ���
�
'H�JURHL�YDQ�GH�HFRQRPLH�KHHIW�]LFK�LQ������YHUWDDOG�LQ�HHQ�VWHYLJH�EDQHQJURHL�YDQ�
����SURFHQW��GDW�]LMQ�RQJHYHHU�����GXL]HQG�EDQHQ�HUELM��2SYDOOHQG�LV�GDW�KHW�DDQWDO�
]HOIVWDQGLJHQ�YHHO�VQHOOHU�VWHHJ�GDQ�KHW�DDQWDO�ZHUNQHPHUV��'H�EDQHQJURHL�]HW�YHUVQHOG�GRRU�
LQ������PHW�HHQ�JURHL�YDQ�����SURFHQW���
�
'H�HFRQRPLVFKH�JURHL�ZRUGW�QRJ�VWHHGV�JHGUDJHQ�GRRU�GH�H[SRUW�GLH�PHW���SURFHQW�WRHQDP��,Q�
WHJHQVWHOOLQJ�WRW�GH�YRRUJDDQGH�MDUHQ�ZHUG�KHW�YHUVFKLO�LQ������HFKWHU�JHPDDNW�GRRU�GH�VWHUNH�
ELMGUDJH�YDQ�GH�FRQVXPSWLH�YDQ�KXLVKRXGHQV�HQ�GH�LQYHVWHULQJHQ�YDQ�EHGULMYHQ��+XLVKRXGHQV�
JDYHQ�YRRUDO�PHHU�XLW�DDQ�GXXU]DPH�FRQVXPSWLHJRHGHUHQ��ZDDUELM�NOHGLQJ��
FRQVXPHQWHQHOHNWURQLFD�HQ�ZRQLQJLQULFKWLQJ�HU�XLW�VSURQJHQ��+HW�EHGULMIVOHYHQ�LQYHVWHHUGH�
YRORS�LQ�PDFKLQHV��FRPSXWHUV�HQ�WUDQVSRUWPLGGHOHQ��HQ�RRN�GH�ZRQLQJERXZ�WURN�DDQ���
�
'H�LQIODWLH�ZDV�LQ������PHW�����SURFHQW�KLVWRULVFK�ODDJ��9RRU�RQJHYHHU�HHQ�KDOI�SURFHQWSXQW�
ZDV�GLW�WH�GDQNHQ�DDQ�RYHUKHLGVPDDWUHJHOHQ��$OV�ZH�GDDUPHH�UHNHQLQJ�KRXGHQ�]LHQ�ZH�GDW�GH�
LQIODWLH�RRN�LQ�GH�HHUVWH�]HYHQ�PDDQGHQ�YDQ������ODDJ�EOLMIW��+RH�GH�PHHVW�UHFHQWH�
RQWZLNNHOLQJ�YDQ�GH�LQIODWLH�LV�NDQ�LN�X�RP�KDOI�WLHQ�PHHGHOHQ��DOV�KHW�LQIODWLHFLMIHU�YRRU�
DXJXVWXV�EHNHQG�ZRUGW���



6KHHW����%ES�HQ�ZHUNJHOHJHQKHLG�
�
(HQ�KLVWRULVFK�RYHU]LFKW�YDQ�GH�JURHL�YDQ�KHW�EES�HQ�GH�ZHUNJHOHJHQKHLG�LQ�1HGHUODQG�VLQGV�
�����WRRQW�GXLGHOLMN�DDQ�GDW�GH�JURHL�YDQ���SURFHQW�LQ������GH�KRRJVWH�JURHL�LV�VLQGV�������'H�
HFRQRPLVFKH�JURHL�OLJW�KLHUPHH�ZHHU�ERYHQ�KHW�ODQJMDULJ�JHPLGGHOGH�YDQ�����SURFHQW��+HW�LV�
HFKWHU�QRJ�ODQJ�QLHW�GXLGHOLMN�RI�GH]H�SHULRGH�YDQ�ERYHQJHPLGGHOGH�JURHL�QHW�]RODQJ�]DO�
DDQKRXGHQ�DOV�LQ�GH�]HYHQ�YHWWH�MDUHQ�HLQG�YRULJH�HHXZ��
�
'H�ZHUNJHOHJHQKHLG�UHDJHHUW�DOWLMG�PHW�HQLJH�YHUWUDJLQJ�RS�GH�HFRQRPLVFKH�JURHL��'LW�LV�WH�
]LHQ�LQ�GH�MDUHQ������HQ�������ZDDULQ�HU�RQGDQNV�KHW�HFRQRPLVFK�KHUVWHO�QRJ�VWHHGV�VSUDNH�
ZDV�YDQ�HHQ�WHUXJORSHQGH�ZHUNJHOHJHQKHLG��'H�DUEHLGVSURGXFWLYLWHLW�QDP�IRUV�WRH��
+DOYHUZHJH������ZDV�HU�HFKWHU�GXLGHOLMN�VSUDNH�YDQ�HHQ�RPVODJ�RS�GH�DUEHLGVPDUNW��HQ�LQ�GH�
HHUVWH�KHOIW�YDQ������LV�GH�JURHL�YDQ�GH�ZHUNJHOHJHQKHLG�YRRU�KHW�HHUVW�VLQGV������]HOIV�KRJHU�
GDQ�GH�HFRQRPLVFKH�JURHL��'LW�LV�ELM]RQGHU��ZDQW�KHW�EHWHNHQW�GDW�HU�VSUDNH�LV�YDQ�HHQ�GDOHQGH�
DUEHLGVSURGXFWLYLWHLW��GLH�YHU�EHQHGHQ�KHW�ODQJHWHUPLMQJHPLGGHOGH�LV�XLWJHNRPHQ��
�
'H�ZHUNJHOHJHQKHLGVJURHL�YDQ�����SURFHQW�LQ�GH�HHUVWH�KHOIW�YDQ������LV�DIJHOHLG�XLW�GH�
(QTXrWH�%HURHSVEHYRONLQJ��(%%���ZDDUPHH�KHW�HHQ�RQYROOHGLJH�PDDU�WRFK�JRHGH�LQGLFDWRU�LV�
YDQ�GH�ZHUNJHOHJHQKHLGVJURHL��'H�JURHL�EHGUDDJW�ELMQD�����GXL]HQG�SHUVRQHQ�RS�HHQ�WRWDDO�
YDQ�����PLOMRHQ���
�

6KHHW����3URGXFWLH�EHGULMIVWDNNHQ�
�
'H�YHUWUDJLQJ�YDQ�GH�HFRQRPLVFKH�JURHL�LQ�KHW�HHUVWH�KDOI�MDDU�YDQ������WRW�����SURFHQW�LV�QLHW�
YHURQWUXVWHQG��'H]H�YHUWUDJLQJ�LV�QDPHOLMN�JHKHHO�WH�ZLMWHQ�DDQ�GH�VFKHUSH�GDOLQJ�YDQ�GH�
SURGXFWLH�YDQ�DDUGJDV�PHW�UXLP����SURFHQW��'RRU�GH�ZDUPH�ZLQWHU�LV�HU�YHHO�PLQGHU�JDV�
JHSURGXFHHUG�HQ�JHFRQVXPHHUG��,Q�1HGHUODQG�KHHIW�GLW�HHQ�GLUHFWH�ZHHUVODJ�RS�GH�JURHL�YDQ�
KHW�EES��GLH�]RQGHU�GLW�JDVHIIHFW�KRJHU�GDQ���SURFHQW�]RX�]LMQ�XLWJHNRPHQ���
�
'H�FRPPHUFLsOH�GLHQVWYHUOHQLQJ�LV�VWHYLJ�JHJURHLG��NLMN�PDDU�QDDU�GH�IRUVH�JURHLFLMIHUV�ELM�GH�
KDQGHO�HQ�KRUHFD��UXLP���SURFHQW��HQ�GH�ILQDQFLsOH�HQ�]DNHOLMNH�GLHQVWYHUOHQLQJ��ELMQD�
� SURFHQW����
�
'H�]RUJ�ODDW�DDQKRXGHQG�PRRLH�JURHLFLMIHUV�]LHQ��GH�1HGHUODQGVH�FRQVXPHQW�ZHHW�GH�ZHJ�
QDDU�GH�]RUJ�VWHHGV�EHWHU�WH�YLQGHQ��
�
'H�LQGXVWULH�KHHIW�]LFK�GH�DIJHORSHQ�MDUHQ�KHHO�RSYDOOHQG�RQWZLNNHOG��'H�LQGXVWULsOH�SURGXFWLH�
ZDV�LQ������HHQ�YDQ�GH�WUHNNHUV�YDQ�KHW�HFRQRPLVFK�KHUVWHO��PDDU�YLHO�LQ������YROOHGLJ�WHUXJ���
,Q������NUDEEHOGH�GH�LQGXVWULH�ZHHU�RS�HQ�DDQ�KHW�HLQG�YDQ������HQ�KHW�EHJLQ�YDQ������ZDV�
KHW�ERRPLQJ�EXVLQHVV��%LM�KHW�URRVNOHXULJH�YHUKDDO�YDQ�GH�LQGXVWULH�SDVW�LQPLGGHOV�ZHO�HQLJ�
YRRUEHKRXG��GH�LQGXVWULsOH�SURGXFWLH�JURHLGH�LQ�KHW�WZHHGH�NZDUWDDO�YDQ�GLW�MDDU�QDPHOLMN�
EHGXLGHQG�PLQGHU�KDUG��+HW�LV�KLHUELM�PHW�QDPH�VSDQQHQG�ZDW�GH�FKHPLH�HQ�GH�PDFKLQHERXZ�
LQ�GH�NRPHQGH�PDDQGHQ�JDDQ�GRHQ��2RN�GH�RQWZLNNHOLQJ�YDQ�GH�ERXZSURGXFWLH�LV�HHQ�
DDQGDFKWVSXQW��GH�YHUVWUHNNLQJ�YDQ�QLHXZH�ERXZYHUJXQQLQJHQ�]LW�LQ������GXLGHOLMN�LQ�GH�
PLQ��
�



6KHHW����%HVFKLNEDDU�LQNRPHQ�HQ�FRQVXPSWLH�KXLVKRXGHQV�
�
2P�WH�]LHQ�LQ�ZHONH�PDWH�GH�KXLVKRXGHQV�KHEEHQ�JHSURILWHHUG�YDQ�GH�JXQVWLJH�HFRQRPLVFKH�
RQWZLNNHOLQJHQ�NLMNHQ�ZH�QDDU�KHW�LQNRPHQ�GDW�GH�KXLVKRXGHQV�UHsHO�WHU�EHVFKLNNLQJ�KHEEHQ��
�
:H�]LHQ�GDDUELM�GDW�GLW�LQNRPHQ�]LFK�PHW�HHQ�JURHL�YDQ�����SURFHQW�LQ������]HHU�JXQVWLJ�KHHIW�
RQWZLNNHOG��'LW�LV�GH�KRRJVWH�JURHL�VLQGV�������KHW�MDDU�YDQ�GH�KHU]LHQLQJ�YDQ�KHW�
EHODVWLQJVWHOVHO��'DDUPHH�LV�KHW�EHHOG�LQ������KHHO�DQGHUV�GDQ�LQ�GH�YRRUJDDQGH�YLHU�MDDU��
ZDDULQ�KXLVKRXGHQV�ELMQD�LHGHU�MDDU�PLQGHU�WH�EHVWHGHQ�KDGGHQ��(U�NZDP�LQ������DO�PHW�DO�
YHHO�PHHU�JHOG�ELM�GH�KXLVKRXGHQV�WHUHFKW��'LW�NZDP�QLHW�]R]HHU�GRRU�HHQ�VWLMJLQJ�YDQ�GH�
ORQHQ��'H�ORRQRQWZLNNHOLQJ�ZDV�]HHU�JHPDWLJG�HQ�EOHHI�LQ�GH�SDV�PHW�GH�LQIODWLH��'H�VWLMJLQJ�
ZHUG�YRRUDO�YHURRU]DDNW�GRRU�GH�JURHL�YDQ�GH�ZHUNJHOHJHQKHLG��(U�ZDUHQ�YHHO�PHHU�EDQHQ��
]RGDW�PHHU�PHQVHQ�RYHU�JHOG�EHVFKLNWHQ�HQ�HU�PHHU�JHOG�RQGHU�GH�PHQVHQ�DDQZH]LJ�ZDV��
�
'DDUQDDVW�RQWYDQJHQ�RXGHUHQ�VWHHGV�PHHU�JHOG�XLW�DDQYXOOHQGH�SHQVLRHQHQ��]RGDW�HU�VWHHGV�
PHHU�QLHW�RQEHPLGGHOGH�JHSHQVLRQHHUGHQ�ELMNRPHQ��2RN�GH�]HOIVWDQGLJHQ�KHEEHQ�LQ������
JRHG�JHERHUG��,N�]HJ�VSHFLDDO�JHERHUG��RPGDW�YRRUDO�GH�DJUDULsUV�YHHO�KHEEHQ�YHUGLHQG�LQ�
������'LW�JHOGW�RRN�YRRU�KXLVDUWVHQ��
�
9HUGHU�NDQ�QRJ�ZRUGHQ�RSJHPHUNW�GDW�GH�LQYRHULQJ�YDQ�KHW�QLHXZH�]RUJVWHOVHO�SHU�VDOGR�HHQ�
SRVLWLHI�HIIHFW�RS�GH�NRRSNUDFKW�YDQ�KXLVKRXGHQV�KHHIW�JHKDG��
�
'H�ZLQVWJHYHQGKHLG�YDQ�EHGULMYHQ�OLHW�LQ�������QD�GH�XLWEXQGLJH�RQWZLNNHOLQJ�LQ�������HHQ�
JHPHQJG�EHHOG�]LHQ��'H�ODQGERXZ��JURRWKDQGHO��GH�ERXZ��GH�HQHUJLHEHGULMYHQ�HQ�GH�
GLHQVWHQVHFWRU�EHKDDOGHQ�KRJHUH�ZLQVWHQ��0LQGHU�JXQVWLJ�ZDUHQ�GH�RQWZLNNHOLQJHQ�LQ�GH�
LQGXVWULH��GHWDLOKDQGHO�HQ�ELM�GH�EDQNHQ��
�
6KHHW����/RQHQ�HQ�ORRQNRVWHQ�
�
+HW�EHODQJULMNVWH�GHHO�YDQ�KHW�LQNRPHQ�YDQ�KXLVKRXGHQV�EHVWDDW�XLW�ORRQ��LQ�GH]H�JUDILHN�
EHVWHGHQ�ZH�GDQ�RRN�DDQGDFKW�DDQ�GH�ORRQRQWZLNNHOLQJ��
�
'H�ERYHQVWH�OLMQ�ODDW�GH�ORRQNRVWHQ�SHU�DUEHLGVMDDU�YRRU�ZHUNJHYHUV�]LHQ�HQ�GH�RQGHUVWH�OLMQ�
GH�ORRQNRVWHQ�SHU�HHQKHLG�SURGXFW��+HW�YHUVFKLO�WXVVHQ�GH]H�WZHH�OLMQHQ�LV�GH�
DUEHLGVSURGXFWLYLWHLW��
�
,Q������HQ������GDDOGHQ�GH�ORRQNRVWHQ�SHU�HHQKHLG�SURGXFW�GRRU�HHQ�IRUVH�
SURGXFWLYLWHLWVWLMJLQJ�HQ�HHQ�JHPDWLJGH�ORRQVWLMJLQJ��+LHUDDQ�LV�LQ������HHQ�HLQGH�JHNRPHQ��
(U�]LMQ�ZHHU�PHHU�PHQVHQ�LQ�GLHQVW�JHQRPHQ�ZDDUGRRU�GH�FRQMXQFWXUHOH�
SURGXFWLYLWHLWVVWLMJLQJ�EHJLQW�DI�WH�QHPHQ�HQ�GH�ORRQNRVWHQ�SHU�HHQKHLG�SURGXFW�ZHHU�VWLMJHQ��
'LW�EHHOG�OLMNW�]LFK�GRRU�WH�]HWWHQ�LQ�������
�
'H�VWDDIMHV�ODWHQ�GH�FDR�ORRQVWLMJLQJ�]LHQ��'H�VWLMJLQJ�YDQ�GH�FDR�ORQHQ�ZDV�LQ�GH�HHUVWH�KHOIW�
YDQ������PHW�RQJHYHHU�����SURFHQW�QRJ�DOWLMG�EHVFKHLGHQ��+HW�PHHVW�UHFHQWH�FLMIHU��RYHU�GH�
FDR�RQWZLNNHOLQJHQ�LQ�MXOL��ZLMVW�HFKWHU�RS�HHQ�VWLMJLQJ�YDQ���SURFHQW��'LW�EHWHNHQW�GDW�GH�FDR�
ORRQVWLMJLQJ�QX�WRFK�DDQ�EHJLQW�WH�WUHNNHQ��YRRUDO�DOV�JHYROJ�YDQ�GH�RSJHORSHQ�VSDQQLQJ�RS�GH�
DUEHLGVPDUNW���



6KHHW����:HUNORRVKHLG��YDFDWXUHV�HQ�XLW]HQGXUHQ�
�
'H�VSDQQLQJ�RS�GH�DUEHLGVPDUNW�QHHPW�GDQ�RRN�QRJ�VWHHGV�WRH��:H�]LHQ�DO�WZHH�MDDU�ODQJ�HHQ�
GDOHQGH�ZHUNORRVKHLG��ZH�KHEEHQ�QX�QRJ�PDDU�����GXL]HQG�ZHUNOR]HQ��,Q�WZHH�MDDU�WLMG�LV�KHW�
DDQWDO�ZHUNOR]HQ�PHW�ELMQD�����GXL]HQG�DIJHQRPHQ��WRW�PLQGHU�GDQ���SURFHQW�YDQ�GH�
EHURHSVEHYRONLQJ��'H�DUEHLGVSDUWLFLSDWLH�YDQ�YURXZHQ�HQ�RXGHUHQ�EOLMIW�VQHO�WRHQHPHQ��(U�
ZHUNHQ�QX�PHHU����SOXVVHUV�GDQ�MRQJHUHQ��
�
(U�KHEEHQ�RRN�QRJ�QRRLW�]RYHHO�YDFDWXUHV�RSHQJHVWDDQ��(LQG�MXQL������VWRQGHQ�HU�
����GXL]HQG�YDFDWXUHV�RSHQ��'DDUPHH�LV�KHW�DDQWDO�RSHQVWDDQGH�YDFDWXUHV�QX�]HOIV�KRJHU�GDQ�
LQ�GH�YRULJH�SHULRGH�YDQ�KRRJFRQMXQFWXXU�DDQ�KHW�HLQG�YDQ�GH�MDUHQ�QHJHQWLJ��(U�ZRUGHQ�RRN�
YHHO�YDFDWXUHV�YHUYXOG��'DDUXLW�EOLMNW�RRN�GH�JURWH�G\QDPLHN�RS�GH�DUEHLGVPDUNW��(U�LV�YRRUDO�
YHHO�YUDDJ�QDDU�DUEHLGVNUDFKWHQ�LQ�GH�ERXZ��KRUHFD�HQ�GLHQVWYHUOHQLQJ��
�
+HW�DDQWDO�XLW]HQGXUHQ�VWLMJW�QRJ�VWHHGV�LQ�HHQ�KRRJ�WHPSR��LQ�KHW�WZHHGH�NZDUWDDO����SURFHQW�
PHHU�GDQ�HHQ�MDDU�JHOHGHQ��'H�RPVODJ�YDQ�XLW]HQGZHUN�QDDU�YDVW�ZHUN�GRHW�]LFK�QRJ�QLHW�
YRRU��:HUNQHPHUV�EOLMYHQ�RS�XLW]HQGEDVLV�ZHUNHQ��PDDU�YHUZHUYHQ�ZHO�VWHHGV�PHHU�UHFKWHQ�
QDDUPDWH�]H�ODQJHU�LQ�GLHQVW�]LMQ�ELM�HHQ�XLW]HQGEXUHDX��'H�XLW]HQGXUHQ�]LMQ�KHW�VWHUNVW�
JHJURHLG�ELM�GH�ODQJGXULJH�FRQWUDFWHQ�GLH�PHW����SURFHQW�WRHQDPHQ��2RN�GH�NRUWORSHQGH�
FRQWUDFWHQ�QHPHQ�HFKWHU�QRJ�VWHHGV�VWHUN�WRH��+HW�VWLMJHQGH�DDQWDO�XLW]HQGXUHQ�UHIOHFWHHUW�GH�
IOH[LELOLVHULQJ�YDQ�GH�PDDWVFKDSSLM���
�

6KHHW����8LWJDYHQ�SHU�VFKRROGLSORPD�
�
,Q�KHW�YDQGDDJ�JHSUHVHQWHHUGH�ERHN��'H�1HGHUODQGVH�HFRQRPLH�������ZRUGW�HHQ�VSHFLDDO�
WKHPDKRRIGVWXN�JHZLMG�DDQ�RQGHUZLMV��(HQ�YDQ�GH�RQGHUZHUSHQ�GLH�KLHUELM�DDQ�ERG�NRPHQ�LV�
HHQ�QLHXZ�&%6�RQGHU]RHN�ZDDUELM�LV�YDVWJHVWHOG�KRHYHHO�KHW�NRVW�RP�HHQ�LQGLYLGX�RS�WH�
OHLGHQ�WRW�HHQ�EHSDDOG�HLQGQLYHDX��'LW�OHYHUW�HHQ�LQGLFDWLH�RS�YDQ�GH�NRVWHQ�YDQ�GH�
YHUVFKLOOHQGH�VRRUWHQ�GLSORPD¶V��
�
7XVVHQ������HQ������]LMQ�GH�XLWJDYHQ�SHU�VFKRROGLSORPD�RS�DOOH�QLYHDXV�IRUV�WRHJHQRPHQ�
�WXVVHQ����HQ����SURFHQW���RRN�DOV�ZRUGW�JHFRUULJHHUG�YRRU�GH�LQIODWLH�]RDOV�LQ�GH]H�JUDILHN�LV�
JHEHXUG��'H�NRVWHQ�VWLMJHQ�PHW�GH�PRHLOLMNKHLGVJUDDG�YDQ�GH�RSOHLGLQJ��'H�NRVWHQ�ORSHQ�YDQ�
ELMQD����GXL]HQG�YRRU�HHQ�YPER�GLSORPD�WRW�����GXL]HQG�YRRU�HHQ�YROWRRLGH�XQLYHUVLWDLUH�
VWXGLH��2SYDOOHQG�LV�GDW�GH�YHUVFKLOOHQ�WXVVHQ�GH�GLSORPD¶V�NOHLQHU�ZRUGHQ��9RRUDO�GH�
GLSORPD¶V�LQ�KHW�YRRUWJH]HW�HQ�KHW�PLGGHOEDDU�RQGHUZLMV�]LMQ�UHODWLHI�GXXUGHU�JHZRUGHQ��+HW�
GXXUGHU�ZRUGHQ�YDQ�GLSORPD¶V�]RX�XLWJHOHJG�NXQQHQ�ZRUGHQ�DOV�HHQ�WHNHQ�YDQ�LQHIILFLsQWLH��
GLW�LV�HFKWHU�QLHW�]R]HHU�KHW�JHYDO��'H�JHVWHJHQ�NRVWHQ�]LMQ�YRRUDO�KHW�JHYROJ�YDQ�KRJHUH�
XLWJDYHQ�LQ�KHW�EDVLVRQGHUZLMV�HQ�KHW�YRRUJH]HW�RQGHUZLMV��.OHLQHUH�NODVVHQ��HHQ�JURWHUH�URO�
YRRU�,&7��HQ�GH�LQ]HW�YDQ�UHPHGLDO�WHDFKHUV�HQ�GHUJHOLMNH�KHEEHQ�GH�NRVWHQ�IOLQN�
RSJHVFKURHIG��
�
'H�NRVWHQ�SHU�GLSORPD�ZRUGHQ�EHSDDOG�DDQ�GH�KDQG�YDQ�GH�XLWJDYHQ�GLH�ZRUGHQ�JHGDDQ�YRRU�
HHQ�KHOH�VFKRROORRSEDDQ��YDQ�NOHXWHU�WRW�HQ�PHW�KHW�HLQGQLYHDX��'H�VWLMJHQGH�XLWJDYHQ�LQ�KHW�
EDVLV��HQ�YRRUWJH]HW�RQGHUZLMV�ZHUNHQ�XLWHLQGHOLMN�GXV�RRN�GRRU�LQ�GH�NRVWHQ�YDQ�KER�HQ�ZR�
GLSORPD¶V��,Q�WHJHQVWHOOLQJ�WRW�KHW�EDVLV��HQ�KHW�YRRUWJH]HW�RQGHUZLMV�]LMQ�GH�XLWJDYHQ�SHU�
OHHUOLQJ�LQ�KHW�KRJHU�RQGHUZLMV�HFKWHU�DIJHQRPHQ���$EVROXXW�JH]LHQ�JLQJ�HU�WXVVHQ������HQ�
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