
&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��
�

SDJLQD���

3HUVFRQIHUHQWLH��'H�1HGHUODQGVH�FRQMXQFWXXU�LQ�
������G�G�����IHEUXDUL�������
�

6KHHW����2SHQLQJ�
�
+HW�&%6�SXEOLFHHUW�YDQGDDJ�KHW�HHUVWH�FLMIHU�YDQ�GH�HFRQRPL�
VFKH�JURHL�RYHU�KHW�YLHUGH�NZDUWDDO�HQ�GH�YRRUORSLJH�MDDUUDPLQJ�
YRRU�KHW�JHKHOH�MDDU������YDQ�GH�EHODQJULMNVWH�HFRQRPLVFKH�
YDULDEHOHQ��:H�NRPHQ�YDQGDDJ�RRN�PHW�KHW�LQIODWLHFLMIHU�RYHU�
MDQXDUL�������
�
6KHHW����%ES�JURHL�WRW�HQ�PHW�GHUGH�NZDUWDDO������
�
2S�GH]H�VKHHW�]LHW�X�GH�MDDU�RS�MDDUPXWDWLH�YDQ�KHW�EUXWR�ELQ�
QHQODQGV�SURGXFW��EES��WRW�HQ�PHW�KHW�GHUGH�NZDUWDDO�YDQ�
������8�]XOW�KHW�EHHOG�KHUNHQQHQ�XLW�GH�HHUGHUH�SHUVEHULFKWHQ���
�
6KHHW����%ES�JURHL�WRW�HQ�PHW�YLHUGH�NZDUWDDO������
�
+HW�EES�ZDV�LQ�KHW�YLHUGH�NZDUWDDO�����SURFHQW�KRJHU�GDQ�HHQ�
MDDU�HHUGHU��'LW�LV�GH�KRRJVWH�NZDUWDDOJURHL�VLQGV�������0HW�GH�
HHUVWH�UDPLQJ�YDQ�KHW�YLHUGH�NZDUWDDO�NRPW�GH�HFRQRPLVFKH�
JURHL�LQ������XLW�RS�����SURFHQW��'H�JURHL�LV�LQ�GH�ORRS�YDQ�KHW�
MDDU�WRHJHQRPHQ��'H]H�EHZHJLQJ�LV�YRRUDO�WRH�WH�VFKULMYHQ�DDQ�
GH�RQWZLNNHOLQJ�YDQ�GH�JDVSURGXFWLH��,Q�GH�HHUVWH�WZHH�NZDUWD�
OHQ�QRWHHUGH�GLH�IRUVH�PLQFLMIHUV��PDDU�LQ�GH�ODDWVWH�WZHH�NZDU�
WDOHQ�MXLVW�HHQ�VWHUNH�SOXV��3HU�VDOGR�KDG�JDV�RS�MDDUEDVLV�LQ�
�����ELMQD�JHHQ�HIIHFW�RS�GH�HFRQRPLVFKH�JURHL���
�
2P�HHQ�]R�JRHG�PRJHOLMN�EHHOG�WH�JHYHQ�YDQ�GH�FRQMXQFWXUHOH�
VWDQG�YDQ�]DNHQ�ZRUGW�GH�JURHL�YDQ�KHW�EES�RRN�WHQ�RS]LFKWH�
YDQ�KHW�YRRUJDDQGH�NZDUWDDO�EHUHNHQG��+LHUELM�ZRUGW�JHFRUUL�
JHHUG�YRRU�VHL]RHQ��HQ�ZHUNGDJHIIHFWHQ��+HW�YLHUGH�NZDUWDDO�
WHOGH�HHQ�ZHUNGDJ�PHHU�GDQ�KHW�YLHUGH�NZDUWDDO�YDQ�������,Q�
KHW�YLHUGH�NZDUWDDO�YDQ������EHGURHJ�GH�NZDUWDDO�RS�
NZDUWDDOJURHL�����SURFHQW��,Q�KHW�GHUGH�NZDUWDDO�ZDV�GLW�]HOIV�
����SURFHQW��GH�KRRJVWH�NZDUWDDO�RS�NZDUWDDOJURHL�LQ�PHHU�GDQ�
WLHQ�MDDU���
�
:H�JDDQ������XLW�PHW�HHQ�1HGHUODQGVH�HFRQRPLH�GLH�RS�YROOH�
WRHUHQ�GUDDLW��*OREDDO�FRUULJHUHQG�YRRU�KHW�JDVHIIHFW�LV�GH�JURHL�
UREXXVW�HQ�YULMZHO�LQ�OLMQ�PHW�GH�JHPLGGHOGH�JURHL�LQ�GH�HHUVWH�
GULH�NZDUWDOHQ��
�



&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��
�

SDJLQD���

6KHHW����%ES�JURHL�HQ�ZHUNJHOHJHQKHLG�
�
,Q�GH]H�JUDILHN�]LMQ�GH�HFRQRPLVFKH�JURHL�HQ�GH�JURHL�YDQ�GH�
ZHUNJHOHJHQKHLG�YDQDI������RSJHQRPHQ��7HYHQV�LV�KHW�ODQJMD�
ULJH�JHPLGGHOGH�YDQ�GH�EES�JURHL�ZHHUJHJHYHQ��'DW�JHPLGGHOGH�
LV�����SURFHQW��
�
+HW�JURHLFLMIHU�YDQ�����SURFHQW�LQ������LV�GH�KRRJVWH�JURHL�LQ�
� MDDU��,Q������HQ������]DWHQ�ZH�QRJ�LQ�GH�EXXUW�YDQ�GH�QXOOLMQ��
LQ������]HWWH�KHW�KHUVWHO�LQ��RP�LQ������YRRU�KHW�HHUVW�ERYHQ�
KHW�ODQJMDULJH�JHPLGGHOGH�XLW�WH�NRPHQ���
�
'H�DUEHLGVPDUNW�UHDJHHUW�PHW�HQLJH�YHUWUDJLQJ�RS�GH�HFRQRPL�
VFKH�RQWZLNNHOLQJ��,Q������JURHLGH�GH�HFRQRPLH�DO�PHW�����SUR�
FHQW�WHUZLMO�GH�ZHUNJHOHJHQKHLG�QRJ�PHW�PHHU�GDQ���SURFHQW�
WHUXJOLHS��(HQ�ILNVH�DUEHLGVSURGXFWLYLWHLWVVWLMJLQJ�GLH�KRRUW�ELM�
HHQ�KHUVWHO�YDQ�GH�FRQMXQFWXXU��,Q������QDP�KHW�DDQWDO�EDQHQ�
ZHHU�IOLQN�WRH��QD�YLHU�MDDU�GDOLQJ�YDQ�GH�ZHUNJHOHJHQKHLG��,Q�
�����OLHW�GH�ZHUNJHOHJHQKHLG�HHQ�IRUVH�JURHL�]LHQ�YDQ�����SUR�
FHQW��(HQ�SHUFHQWDJH�YHUJHOLMNEDDU�PHW�GH�KRRJFRQMXQFWXXU�LQ�
GH�WZHHGH�KHOIW�YDQ�GH�MDUHQ�QHJHQWLJ��'H�IRUVH�YHUVQHOOLQJ�YDQ�
GH�ZHUNJHOHJHQKHLGVJURHL�LQ������LV�WHJHOLMN�GH�RRU]DDN�YDQ�HHQ�
PLQGHU�VWHUNH�DUEHLGVSURGXFWLYLWHLWVWLMJLQJ��
�
6KHHW������%ES�JURHL�LQWHUQDWLRQDDO�
�
1X�EHVWHGHQ�ZH�DDQGDFKW�DDQ�GH�EES�JURHLFLMIHUV�YDQ�1HGHU�
ODQG��'XLWVODQG��GH�HXUR]RQH�HQ�GH�9HUHQLJGH�6WDWHQ��
�
2RN�LQ�LQWHUQDWLRQDDO�RS]LFKW�GRHW�1HGHUODQG�KHW�HUJ�JRHG��%LQ�
QHQ�(XURSD�SUHVWHHUGH�1HGHUODQG�LQ������QHW�DOV�LQ�������ER�
YHQ�KHW�JHPLGGHOGH�YDQ�KHW�HXURJHELHG��HQ�GH�(8����ZDDULQ�
RRN�GH�QLHXZH�OLGVWDWHQ�]LWWHQ��,Q�1HGHUODQG�OLJW�GH�JURHL�PHW�
����SURFHQW������SURFHQWSXQW�KRJHU�GDQ�GH�JHPLGGHOGH�JURHL�LQ�
GH�HXUR]RQH��'H�JURHL�YDQ�GH�HXUR]RQH�LV�JHEDVHHUG�RS�GH�HHU�
VWH�GULH�NZDUWDOHQ�HQ�NRPW�XLW�RS�����SURFHQW��QHW�]R�KRRJ�DOV�LQ�
�����HQ�IOLQN�KRJHU�GDQ�LQ�GH�SHULRGH�������������
�
'H�HFRQRPLH�LQ�GH�9HUHQLJGH�6WDWHQ�ORRSW�LQ�RQWZLNNHOLQJ�YRRU�
RS�(XURSD��'DW�KHW�LQ�GH�9HUHQLJGH�6WDWHQ�PLQGHU�JRHG�JDDW�LV�
EHNHQG��1D�HHQ�DDQWDO�MDUHQ�PHW�JURHLFLMIHUV�URQG�GH���SURFHQW�
NRPW�GH�JURHL�LQ������ELMQD�HHQ�SURFHQWSXQW�ODJHU�XLW��QHW�ER�
YHQ�GH���SURFHQW��9HHO�HFRQRPHQ�HQ�PHGLD�YHUZDFKWHQ�HHQ�WH�
UXJYDO�LQ�GH�9HUHQLJGH�6WDWHQ��:DQQHHU��RI�HQ�KRH�GLW�HIIHFW�
KHHIW�RS�RQ]H�HFRQRPLH�LV�QLHW�WH�YRRUVSHOOHQ���
�



&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��
�

SDJLQD���

6KHHW����%HVWHGLQJHQ�
�
$OV�ZH�QX�WHUXJNHUHQ�QDDU�1HGHUODQG��GDQ�]LHQ�ZH�LQ�GH]H�VKHHW�
GH�RQWZLNNHOLQJ�YDQ�GH�YHUVFKLOOHQGH�EHVWHGLQJVFDWHJRULHsQ�YDQ�
KHW�EES��
�
'H�1HGHUODQGVH�XLWYRHU�LV�RRN�LQ������VWHUN�WRHJHQRPHQ��'H�
XLWYRHU�QDP�PHW�����SURFHQW�WRH�HQ�EOLMIW�KLHUPHH�GH�EHODQJULMN�
VWH�PRWRU�YDQ�GH�HFRQRPLVFKH�JURHL��'H�H[SRUWJURHL�NZDP�DO�
OHUHHUVW�YRRU�UHNHQLQJ�YDQ�GH�ZHGHUXLWYRHU��PDDU�GH�XLWYRHU�
YDQ�1HGHUODQGV�SURGXFW�GLH�WRHQDP�PHW�ELMQD���SURFHQW��LV�XL�
WHUDDUG�EHODQJULMNHU�YRRU�GH�HFRQRPLVFKH�JURHL��1HGHUODQG�EOLMIW�
SURILWHUHQ�YDQ�GH�JURHL�YDQ�GH�ZHUHOGKDQGHO��'H�VWHUNH�HXUR�
OLMNW�YRRUDOVQRJ�JHHQ�LQYORHG�WH�KHEEHQ�JHKDG�RS�GH�YHUNRRS�
YDQ�1HGHUODQGVH�SURGXFWHQ���
�
'H�FRQVXPSWLH�YDQ�KXLVKRXGHQV�OHYHUGH�RRN�HHQ�EHODQJULMNH�
ELMGUDJH�DDQ�GH�HFRQRPLVFKH�JURHL�LQ�1HGHUODQG��9RRUDO�GH�FRQ�
VXPSWLH�YDQ�GXXU]DPH�JRHGHUHQ�LV�LQ������VWHUN�JHVWHJHQ�
�PHHU�GDQ���SURFHQW���'H�NRRSEHUHLGKHLG�LV�QRJ�VWHHGV�RS�SHLO�
RQGDQNV�HHQ�IOLQNH�GDOLQJ�YDQ�KHW�FRQVXPHQWHQYHUWURXZHQ�LQ�
VHSWHPEHU��(U�LV�PHHU�JHOG�RQGHU�GH�PHQVHQ�RPGDW�HU�PHHU�
EDQHQ�]LMQ�GLH�]RUJHQ�YRRU�H[WUD�LQNRPHQ���
�
'H�VWHUNH�JURHL�YDQ�GH�RYHUKHLGVFRQVXPSWLH�NZDP�YRRUDO�GRRU�
HHQ�YHUGHU�DDQWUHNNHQGH�JURHL�YDQ�GH�]RUJXLWJDYHQ��
�
'H�JURHL�ELM�GH�LQYHVWHULQJHQ�EOHHI�KRRJ�PHW�����SURFHQW�LQ�
������9RRUDO�KHW�EHGULMIVOHYHQ�LQYHVWHHUGH�YRORS�LQ�QLHXZH�EH�
GULMIVJHERXZHQ��PDFKLQHV�HQ�FRPSXWHUV��'LW�KDQJW�VDPHQ�PHW�
KHW�DDQWUHNNHQ�YDQ�GH�YUDDJ��LQQRYDWLH�HQ�HHQ�URRVNOHXULJ�EHHOG�
YDQ�GH�WRHNRPVW��+HW�SURGXFHQWHQYHUWURXZHQ�EHUHLNWH�LQ�MDQXD�
UL������HHQ�UHFRUGKRRJWH��+HW�JHVWHJHQ�SURGXFHQWHQYHUWURXZHQ�
ZLMVW�RS�HHQ�RSSHUEHVWH�VWHPPLQJ�YDQ�GH�EHGULMYHQ��'H�LQYHVWH�
ULQJHQ�LQ�ZRQLQJHQ�QDPHQ�RRN�YHUGHU�WRH���
�



&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��
�
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6KHHW����3URGXFWLH�EHGULMIVWDNNHQ�
�
'H�ERXZQLMYHUKHLG�LV�LQ������KHW�VWHUNVW�JHJURHLG��'H]H�VHFWRU�
SURILWHHUGH�YDQ�GH�VWHUN�DDQJHWURNNHQ�LQYHVWHULQJHQ�LQ�EHGULMIV�
JHERXZHQ���
�
'H�KDQGHO�HQ�KRUHFD�ODWHQ�RRN�ZHHU�HHQ�KRRJ�JURHLFLMIHU�]LHQ��
'LW�NZDP�YRRUDO�GRRU�GH�VWHUNH�JURHL�YDQ�GH�JURRWKDQGHO�
�ZHGHUXLWYRHU��HQ�GHWDLOKDQGHO���
�
'H�LQGXVWULH�]HWWH�GH�JRHGH�JURHLFLMIHUV�YDQ������YRRUW��'H�PH�
WDDO��YRRUDO�GH�PDFKLQHERXZ�HQ�GH�WUDQVSRUWPLGGHOHQLQGXVWULH��
PDDNWH�HHQ�EORHLSHULRGH�GRRU��'H�JRHGH�JDQJ�YDQ�]DNHQ�KDQJW�
VDPHQ�PHW�GH�WRHJHQRPHQ�LQYHVWHULQJVEHUHLGKHLG�LQ�1HGHUODQG�
HQ�LQWHUQDWLRQDDO��$DQ�KHW�HLQG�YDQ�KHW�MDDU�YODNWH�GH�SURGXFWLH�
JURHL�LQ�GH�LQGXVWULH�ZDW�DI��
�
'H�WUDQVSRUWVHFWRU�JURHLGH�LQ�OLMQ�PHW�GH�JHPLGGHOGH�JURHL�YDQ�
GH�WRHJHYRHJGH�ZDDUGH��'H�FRQFXUUHQWLH�YDQ�DQGHUH�(8�ODQGHQ�
LV�WRHJHQRPHQ��
�
'H�GHOIVWRIIHQZLQQLQJ�OLHW�HHQ�NOHLQH�SOXV�]LHQ��'LW�LV�GH�UHVXO�
WDQWH�YDQ�JURWH�NULPS�LQ�GH�HHUVWH�WZHH�NZDUWDOHQ��HQ�HHQ�]HHU�
VWHUNH�SOXV�LQ�GH�WZHHGH�KHOIW�YDQ�KHW�MDDU��+HW�ZHHU�VSHHOW�HHQ�
DOOHV�EHSDOHQGH�IDFWRU�LQ�GH�JDVSURGXFWLH��GH�]HHU�ZDUPH�KHUIVW�
HQ�ZLQWHU�YDQ������]RUJGH�YRRU�HHQ�UHODWLHI�VWHUNH�VWLMJLQJ�YDQ�
GH�YUDDJ�QDDU�DDUGJDV�LQ�GH�WZHHGH�KHOIW�YDQ�������'H�JDVSUR�
GXFWLH�ZHUNW�GLUHFW�LQ�KHW�EES�GRRU���
�
'H�ILQDQFLsOH�HQ�]DNHOLMNH�GLHQVWYHUOHQLQJ�OHYHUW�ZHHU�HHQ�EH�
ODQJULMNH�ELMGUDJH�DDQ�GH�HFRQRPLVFKH�JURHL��'H�XLW]HQGEUDQFKH�
QRWHHUW�QRJ�VWHHGV�HHQ�JURHL�YDQ�GXEEHOH�FLMIHUV��'H�YUDDJ�QDDU�
IOH[LEHOH�DUEHLGVNUDFKWHQ�LV�RQYHUPLQGHUG�KRRJ��2RN�GH�RYHULJH�
]DNHOLMNH�GLHQVWYHUOHQLQJ��]RDOV�,&7�EHGULMYHQ��RUJDQLVDWLH��HQ�
DGYLHVEXUHDXV��HQ�DFFRXQWDQWVNDQWRUHQ��GHGHQ�KHW�JRHG�LQ�
������=HOIV�GH�EDQNHQ�]DJHQ�KXQ�SURGXFWLH�WRHQHPHQ��
�
'H�JURHL�ELM�GH�RYHUKHLG�ZDV�PHW���SURFHQW�EHVFKHLGHQ��PDDU�
ODJ�ZHO�KRJHU�GDQ�LQ�GH�DIJHORSHQ�SDDU�MDDU��'H�]RUJVHFWRU�
JURHLGH�ZHO�DDQ]LHQOLMN�LQ�������'DDU�KDQJW�XLWHUDDUG�ZHO�HHQ�
SULMVNDDUWMH�DDQ��
�
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�
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6KHHW����%DQHQJURHL�
�
'H�DUEHLGVPDUNW�IORUHHUGH�LQ�������+HW�KHUVWHO�GDW�LQ������DO�
JRHG�]LFKWEDDU�ZDV��KHHIW�]LFK�YHUVWHUNW�GRRUJH]HW��,HGHU�NZDU�
WDDO�NZDP�GH�JURHL�YDQ�KHW�DDQWDO�EDQHQ�UXLP�ERYHQ�GH���SUR�
FHQW�XLW��+HW�DDQWDO�EDQHQ�LV�GDQ�RRN�KDUG�WRHJHQRPHQ��LQ�GH�
WZHHGH�KHOIW�YDQ������ZHUNWHQ�HU�]R¶Q�����GXL]HQG�PHQVHQ�
PHHU�GDQ�HHQ�MDDU�HHUGHU��'H�ZHUNJHOHJHQKHLG�LV�YRRUDO�WRHJH�
QRPHQ�LQ�GH�XLW]HQGEUDQFKH��]DNHOLMNH�GLHQVWYHUOHQLQJ��KDQGHO��
KRUHFD�HQ�]RUJVHFWRU��'H�H[WUHPH�JURHL�YDQ�GH�XLW]HQGEUDQFKH�
ZLMVW�HQHU]LMGV�RS�IOH[LELOLWHLW�RS�GH�DUEHLGVPDUNW��DQGHU]LMGV�
NXQQHQ�ZHUNJHYHUV�]LFK�GLW�QRJ�VWHHGV�YHURRUORYHQ��
�
6KHHW�����:HUNORRVKHLG�HQ�YDFDWXUHV�
�
'H�YHUEHWHULQJ�YDQ�GH�HFRQRPLH�KHHIW�JHOHLG�WRW�PHHU�EDQHQ��
'LW�YHUWDDOW�]LFK�YRRU�HHQ�GHHO�RRN�LQ�HHQ�GDOLQJ�YDQ�GH�ZHUN�
ORRVKHLG��(LQG������LV�GH�ZHUNORRVKHLG�DIJHQRPHQ�WRW�����GXL�
]HQG��HHQ�DIQDPH�YDQ����GXL]HQG�ZHUNOR]HQ��'H�PLMOSDDO�YDQ�
����GXL]HQG�ZHUNOR]HQ�NRPW�LQ�]LFKW��+HW�ZHUNORRVKHLGVSHUFHQ�
WDJH�LV�KLHUGRRU�JHGDDOG�YDQ�����HLQG������QDDU�����SURFHQW�
HLQG�������'H�ZHUNORRVKHLG�LV�RRN�LQ�KHW�YLHUGH�NZDUWDDO�RQYHU�
WUDDJG�EOLMYHQ�GDOHQ��'H�DUEHLGVPDUNW�ZRUGW�DO�PDDU�NUDSSHU���
�
5DDNW�KHW�DUEHLGVSRWHQWLHHO�GDDUPHH�XLWJHSXW"�,Q������EHVOLVW�
QLHW��9RRUDO�YURXZHQ�ELHGHQ�]LFK�DDQ�RS�GH�DUEHLGVPDUNW��PDDU�
RRN�EOLMYHQ�RXGHUHQ�PDVVDDO�ODQJHU�GRRUZHUNHQ��'H�JHQHUDWLH�
ZHUNHQGH����SOXVVHUV�JURHLW�VQHO�GRRU�GH�LQVWURRP�YDQ�GH�NRS�
JURHS�YDQ�GH�EDE\ERRPHUV��
�
+HW�DDQWDO�YDFDWXUHV�EHUHLNWH�HLQG�VHSWHPEHU�HHQ�UHFRUGQLYHDX�
YDQ�����GXL]HQG��(LQG�GHFHPEHU�EOHHI�GLW�UHFRUGQLYHDX�JHKDQG�
KDDIG��(U�]LMQ�QX���YDFDWXUHV�RS�GH�����EDQHQ��
�
(U�KHHUVW�YRRUDO�YHHO�G\QDPLHN�RS�GH�DUEHLGVPDUNW��1LHW�DOOHHQ�
RQWVWDDQ�HU�YHHO�YDFDWXUHV��HU�ZRUGHQ�HU�RRN�PHHU�GDQ�RRLW�YHU�
YXOG���
�
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�
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6KHHW�����/RRQNRVWHQRQWZLNNHOLQJ�
�
,Q�GH]H�JUDILHN�EHVWHGHQ�ZH�DDQGDFKW�DDQ�GH�ORRQNRVWHQRQWZLN�
NHOLQJ��
�
'H�KRJH�VSDQQLQJ�RS�GH�DUEHLGVPDUNW�EHJLQW�QX�RRN�GRRU�WH�
ZHUNHQ�LQ�GH�ORQHQ��,Q�GH�HHUVWH�KHOIW�ZDV�GH�FDR�ORRQVWLMJLQJ�
QLHW�PHHU�GDQ�����SURFHQW��LQ�GH�WZHHGH�KHOIW�YDQ������DO�����
SURFHQW��,Q�MDQXDUL������NZDP�GH�FDR�ORRQVWLMJLQJ�XLW�RS�����
SURFHQW��'H�VWLMJLQJHQ�YDQ���j���SURFHQW�YDQ�URQG�GH�PLOOHQQL�
XPZLVVHOLQJ�]LMQ�HFKWHU�QRJ�QLHW�LQ�]LFKW���
�
'H�VWLMJHQGH��FDR��ORQHQ��PDDU�RRN�GH�PLQGHU�VWHUNH�WRHQDPH�
YDQ�GH�DUEHLGVSURGXFWLYLWHLW�KHEEHQ�KXQ�ZHHUVODJ�RS�GH�ORRQ�
NRVWHQ�SHU�SURGXFW�LQ�GH�PDUNWVHFWRU��'H]H�ODWHQ�QD�GULH�MDDU�
YDQ�GDOLQJ�RI�VWDELOLVDWLH�HHQ�OLFKW�RSJDDQGH�EHZHJLQJ�]LHQ��9DQ�
EHODQJ�YRRU�GH�FRQFXUUHQWLHSRVLWLH�YDQ�1HGHUODQG���
�
'H�ORRQNRVWHQ�SHU�HHQKHLG�SURGXFW�]LMQ�RRN�YDQ�EHODQJ�YRRU�GH�
ODJH�LQIODWLH�GLH�ZH�LQ�1HGHUODQG�YLHU�MDDU�RS�ULM�PHW�SHUFHQWDJHV�
WXVVHQ�GH���HQ���KHEEHQ�JHKDG��,Q�GH�WZHHGH�KHOIW�YDQ������
WURN�RRN�LQ�1HGHUODQG�GH�LQIODWLH�DDQ�RQGHU�GUXN�YDQ�KRJHUH�
SULM]HQ�YRRU�DXWREUDQGVWRIIHQ�HQ�YRHGLQJ��1HGHUODQG�EOLMIW�ZHO�
RSYDOOHQG�YHU�DFKWHU�RS�(XURSD�ZDDU�GH�SULMVVWLMJLQJ�LQPLGGHOV�
ERYHQ�GH���LV�JHNRPHQ��
�
6KHHW��������,QIODWLH�
�
+LHU�]LHW�X�GH�RQWZLNNHOLQJ�YDQ�GH�LQIODWLH��,Q������ZDV�GH�LQIOD�
WLH�KLVWRULVFK�ODDJ��PDDU�RRN�LQ������ZDV�GH�SULMVVWLMJLQJ�EH�
SHUNW��*HPLGGHOG�VWHHJ�KHW�SULMVSHLO�PHW�����SURFHQW���
�
,N�]DO�QX�KHW�QLHXZVWH�FLMIHU�RYHU�MDQXDUL�EHNHQGPDNHQ��,Q�MD�
QXDUL�LV�GH�LQIODWLH�RSJHORSHQ�WRW�����SURFHQW��9RRU�KHW�HHUVW�LQ�
YLHU�MDDU�ZHHU�HHQ���YRRU�GH�NRPPD��'LW�NRPW�YRRUDO�GRRU�GH�
GXXUGHUH�NOHGLQJ��2RN�EHQ]LQH�HQ�YRHGVHO�]LMQ�GXXUGHU�GDQ�YRULJ�
MDDU��(HQ�RSZDDUWV�HIIHFW�LV�HU�RRN�YDQZHJH�GH�DDQYXOOHQGH�
]LHNWHNRVWHQYHU]HNHULQJHQ��'LH�VWLMJHQ�GLW�MDDU�DDQ]LHQOLMN�PHHU�
GDQ�LQ�������+HW�NRQ�QLHW�XLWEOLMYHQ�GDW�HU�HHQ�UHNHQLQJ�ZRUGW�
JHSUHVHQWHHUG�YRRU�GH�VWLMJHQGH�]RUJXLWJDYHQ��2SYDOOHQG�LV�GDW�
HQHUJLH��HOHNWULFLWHLW�HQ�JDV��QX�]HOIV�JRHGNRSHU�LV�GDQ�HHQ�MDDU�
JHOHGHQ��0LOG�LV�GH�VWLMJLQJ�YDQ�GH�ORNDOH�EHODVWLQJHQ����
�



&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��
�

SDJLQD���

6KHHW�����6DPHQYDWWLQJ�
�
�����ZDV�KHW�EHVWH�MDDU�VLQGV�������PHW�HHQ�JURHL�YDQ�����SUR�
FHQW�GRHW�1HGHUODQG�KHW�EHWHU�GDQ�'XLWVODQG��GH�HXUR]RQH�HQ�
QDWXXUOLMN�GH�9HUHQLJGH�6WDWHQ���
�
2QGDQNV�YHURQWUXVWHQGH�EHULFKWHQ�RYHU�GH�HFRQRPLH�LV�HU�JHHQ�
DI]ZDNNLQJ�YDQ�GH�HFRQRPLVFKH�JURHL�LQ�KHW�YLHUGH�NZDUWDDO�
ZDDU�WH�QHPHQ��(U�]LMQ�MXLVW�HHQ�DDQWDO�JURHLUHFRUGV�EHUHLNW��'H�
KRRJVWH�NZDUWDDOJURHL���H�NZDUWDDO��HQ�KRRJVWH�MDDUJURHL�VLQGV�
�����HQ�LQ�KHW�GHUGH�NZDUWDDO�ZHUG�GH�KRRJVWH�NZDUWDDO�RS�
NZDUWDDOJURHL�JHQRWHHUG�LQ�PHHU�GDQ�WLHQ�MDDU��'H�JURHL�ZRUGW�
RRN�EUHHG�JHGUDJHQ��1LHW�DOOHHQ�GH�XLWYRHU��PDDU�RRN�GH�FRQ�
VXPSWLH�HQ�LQYHVWHULQJHQ�GUDJHQ�LQ�EHODQJULMNH�PDWH�ELM�DDQ�GH�
HFRQRPLVFKH�JURHL��
�
(U�]LMQ�IOLQN�PHHU�EDQHQ��]R¶Q�����GXL]HQG�PHHU�GDQ�HHQ�MDDU�
HHUGHU��'H�ZHUNORRVKHLG�LV�JHGDDOG�WRW�QHW�ERYHQ�GH���SURFHQW�
HQ�GH�VSDQQLQJ�RS�GH�DUEHLGVPDUNW�LV�GXLGHOLMN�]LFKWEDDU�LQ�HHQ�
UHFRUG�DDQWDO�YDFDWXUHV���
�
2QGHU�LQYORHG�YDQ�GH�NUDSSH�DUEHLGVPDUNW��NULMJHQ�ZHUNQHPHUV�
HHQ�EHWHUH�RQGHUKDQGHOLQJVSRVLWLH�ZDDUGRRU�GH�ORQHQ�DDQWUHN�
NHQ��HQ�RRN�GH�SULM]HQ�EHJLQQHQ�OLFKW�WH�VWLMJHQ��

�
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