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LQ�KHW�WHNHQ�YDQ�HHQ�DDQWDO�ERXZSURMHFWHQ�JHVWDDQ��ZH�KHEEHQ�HHQ�]LHNHQKXLVMH�HQ�HHQ�VFKRRO�YRRU�����NLQGH�

UHQ�JHERXZG��'DDUQDDVW�ZDV�HU�YHHO�DDQGDFKW�YRRU�GH�JH]RQGKHLGV]RUJ��WLMGHQV�RQ]H�KHDOWK�FDPSV�]LMQ�ZHHU�GXL]HQGHQ�

PHQVHQ�JHKROSHQ�HQ����PHQVHQ�JHRSHUHHUG��(Q�GH�]RQ�NRRNW�VWHHGV�PHHU�LQ�GH�%KXWDQHVH�YOXFKWHOLQJHQNDPSHQ��

2QJHYHHU������PHQVHQ�SURILWHUHQ�QX�KLHUYDQ��9DQ�GH�81+&5�KHHIW�6WLFKWLQJ�9DMUD�KLHUYRRU�HHQ�FRPSOLPHQW�HQ�DDQ�

EHYHOLQJ�RQWYDQJHQ��

� ¶+HW�VSHWWHUW�GXV�OHNNHU�RS�GH�JORHLHQGH�SODDW���·�%RYHQGLHQ�KHEEHQ�ZH�RSQLHXZ�YHHO�VWHXQ�YDQ�VSRQVRUV�HQ�YULMZLOOL�

JHUV�JHNUHJHQ��:LOW�X�PHHU�RYHU�RQ]H�SURMHFWHQ�ZHWHQ��QHHP�GDQ�FRQWDFW�PHW�RQV�RS��%HQW�X�QRJ�RQEHNHQG�PHW�RQ]H�

VWLFKWLQJ��OHHV�GDQ�PHHU�RYHU�RQ]H�XLWJDQJVSXQWHQ�DDQ�KHW�HLQG�YDQ�GH]H�QLHXZVEULHI��'DDU�YLQGW�X�RRN�HHQ�RYHU]LFKWV�

NDDUW�YDQ�1HSDO��
�

'H�YDMUD�DOV�V\PERRO�
'H�YDMUD��XLW�WH�VSUHNHQ�DOV�¶YD]M�UDD·���HHQ�GLD�
PDQWHQ�VFHSWHU�PHW�DDQ�EHLGH�NDQWHQ�YLMI�VSD�
NHQ��LV�HHQ�EHODQJULMN�V\PERRO�LQ�KHW�KLQGRH�
LVPH�HQ�ERHGGKLVPH��8�]LHW�GH�YDMUD�DIJHEHHOG�
UHFKWV�RS�GH]H�SDJLQD�HQ�RS�GH�YRRUSDJLQD�YDQ�
GH�QLHXZVEULHI��'H�YDMUD�LV�KHW�V\PERRO�YDQ�
OLFKW�HQ�RQYHUZRHVWEDUH�NUDFKW�YDQ�EDUPKDU�
WLJKHLG��GLH�QHW�DOV�GH�GLDPDQW�RQYHUVWRRUEDDU��
RQVSOLMWEDDU�HQ�WUDQVSDUDQW�LV��,Q�KHW�ERHG�
GKLVPH�LV�GH�YDMUD�RRN�V\PERRO�YRRU�KHW�SDG�
PHW�GDGHQ�YRRU�KHW�ZHO]LMQ�YRRU�DO�ZDW�OHHIW��
+HW�YRRUZHUS�NRPW�LQ�JHZLM]LJGH�YRUP�YRRU�

DOV�EOLNVHPVFKLFKW�ELM�GH�*ULHNVH�JRG�=HXV� HQ�
DOV�GRQGHUNHLO�ELM�GH�*HUPDDQVH�JRG�'RQDU�HQ�
LV�GDDUPHH�RRN�HHQ�XQLYHUVHHO�V\PERRO��
� 9RRU�6WLFKWLQJ�9DMUD�V\PEROLVHHUW�GH�YDMUD�
GH�RQVSOLMWEDUH�HQHUJLH��GLH�]LFK�ULFKW�RS�NOHLQ�
VFKDOLJH��GXXU]DPH�SURMHFWHQ�LQ�GH�'HUGH�:H�
UHOG��DUPRHGHEHVWULMGLQJ��PHGLVFKH�EDVLV]RUJ��
EDVLVHGXFDWLH�HQ�]RUJ�YRRU�KHW�PLOLHX��,Q�KHW�
DIJHORSHQ�MDDU��������LV�GRRU�KHW�EHVWXXU�ZHHU�
HHQ�DDQWDO�YDMUD·V�DDQ�YULMZLOOLJHUV�DOV�EOLMN�YDQ�
YHUGLHQVWH�XLWJHUHLNW��+LHURYHU�OHHVW�X�PHHU�
YHUGHURS�LQ�GH]H�QLHXZVEULHI��

%HVWXXU�9DMUD�)RXQGDWLRQ�1HSDO�
'H�1HSDOHVH�ZHW�EHSDDOW�GDW�KHW�EHVWXXU�YDQ�
HHQ�QRQ�JRXYHUQHPHQWHOH�RUJDQLVDWLH��1*2��
XLW�]HYHQ�PHQVHQ�GLHQW�WH�EHVWDDQ��+HW�PHUHQ�
GHHO�YDQ�KHW�ZHUN�ZRUGW�JHGDDQ�GRRU�YRRU]LW�
WHU�5DPNDML�3RXGHO��VHFUHWDULV�5DPHVK�3RXGHO�
HQ�SHQQLQJPHHVWHU�'RU�%DKDGXU�%KDQGDUL��
'RU�KHHIW�ELM�HHQ�'XLWVH�1*2�JHZHUNW�YRRU�
GDW�KLM�ELM�6WLFKWLQJ�9DMUD�NZDP�ZHUNHQ��+HP�
VWRRUGH�ELM�GLH�RUJDQLVDWLH�GDW�YDQ�KHW�WRWDOH�
EXGJHW�GDW�YLD�GH]H�RUJDQLVDWLH�LQ�1HSDO�ELQ�

QHQNZDP�VOHFKWV�HQNHOH�SURFHQWHQ�IHLWHOLMN�DDQ�
GH�SURMHFWHQ�ZHUGHQ�EHVWHHG��
� 9DQDI�GH�RSULFKWLQJ�YDQ�6WLFKWLQJ�9DMUD�
KHHIW�HHQ�JHFRQWUROHHUG�XLWJDYHQEHOHLG�RS�GH�
YRRUJURQG�JHVWDDQ��KRHZHO�HU�DDQYDQNHOLMN�RRN�
PHQVHQ�LQ�KHW�EHVWXXU�]DWHQ�GLH�GDDU�DQGHUV�
RYHU�GDFKWHQ��=LM�YRQGHQ�GDW�HU�HHUVW�PDDU�
HHQV�HHQ�NDQWRRU�PRHVW�ZRUGHQ�JHERXZG��XL�
WHUDDUG�YDQ�DOOH�JHPDNNHQ�YRRU]LHQ�HQ�PHW�EH�
WDDOG�SHUVRQHHO��]RDOV�GH�NDQWRUHQ�YDQ�DOOH�
]LFK]HOI�UHVSHFWHUHQGH�RQWZLNNHOLQJVRUJDQLVD�
WLHV��+HW�EHVWXXU�YDQ�9DMUD�)RXQGDWLRQ�1HSDO�
KHHIW�GDQ�RRN�YHUVFKLOOHQGH�YHUDQGHULQJHQ�RQ�
GHUJDDQ��+HW�KHHIW�HYHQ�JHGXXUG��PDDU�KHW�
KHHIW�]LFK]HOI�XLWJHVHOHFWHHUG�HQ�XLWHLQGHOLMN�
]DW�LHGHU�RS�GH]HOIGH�OLMQ��2S�HHQ�JHJHYHQ�
PRPHQW�RQWVWRQG�HU�]HOIV�HHQ�WURWV�GDW�ZLM�
NRQGHQ�IXQFWLRQHUHQ�WHUZLMO�HU�]R�ZHLQLJ�NRV�
WHQ�ZHUGHQ�JHPDDNW��$OV�PHQ�GDQ�YURHJ��¶:DDU�
LV�MXOOLH�NDQWRRU�GDQ"·��KLHOGHQ�EHVWXXUVOHGHQ�
KXQ�ZHUNWDV�RPKRRJ��¶'LW�LV�RQV�NDQWRRU��:DW�
ZLO�MH�ZHWHQ"·�
� ,QPLGGHOV�KHHIW�YRRU]LWWHU�5DPNDML�3RXGHO�
HHQ�JHGHHOWH�YDQ�]LMQ�KXLV�LQ�.DWKPDQGX�YULM�
JHPDDNW�RP�HU�NDQWRRU�WH�KRXGHQ��,Q�KHW�DIJH�
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OHJHQ�'DPDN�EHVFKLNW�KHW�EHVWXXU�RRN�RYHU�
HHQ�NDQWRRUWMH��ZDDU�RRN�RYHUQDFKW�NDQ�ZRU�
GHQ��HQ�LQ�%DUKDELVH�NXQQHQ�ZH�JHEUXLNPDNHQ�
YDQ�HHQ�NDPHU�LQ�KHW�]LHNHQKXLV��9RRU�KXQ�
YHUGLHQVWH�YRRU�6WLFKWLQJ�9DMUD�RQWYDQJHQ�
5DPNDML��'RU�HQ�5DPHVK�HHQ�VWXGLHEHXUV��$OOH�
GULH�YROJHQ�]LM�HHQ�PDQDJHPHQWRSOHLGLQJ�DDQ�
GH�XQLYHUVLWHLW�YDQ�.DWKPDQGX��5DPNDML�HQ�
'RU�]LWWHQ�DO�LQ�GH�GRFWRUDDOIDVH��
�

�ë ì í îTï2ðGñ)ò]óMôJõ�öMï2ð9îT÷}íRø2ï2ðDí óMóMô<ö]ï2ð6ùAï úVô ï7û>óMüDðDõ
ï2í ì óMð
ý4÷ þ<ï2ÿYì ð��6ï2í î��-ï2ðDõVü
�
+HW�EHVWXXU�LQ�.DWKPDQGX�JHHIW�HHQ�HLJHQ��
]HHU�YHU]RUJG�EXOOHWLQ�XLW��:LM�LQ�1HGHUODQG�
NXQQHQ�HU�LQ�YHUVFKLOOHQGH�RS]LFKWHQ�QRJ�HHQ�
YRRUEHHOG�DDQ�QHPHQ��=LM�]RUJHQ�HUYRRU�GDW�GH�
NRVWHQ�YDQ�KHW�EXOOHWLQ�GRRU�1HSDOHVH�VSRQ�
VRUV�ZRUGHQ�JHGUDJHQ��+HW�EXOOHWLQ�ZRUGW�LQ�
1HSDO�YHUVSUHLG�RQGHU�GRQDWHXUV��YULMZLOOLJHUV�
HQ�DOOH�EHVWXUHQ�HQ�RUJDQLVDWLHV�ZDDUPHH�ZLM�LQ�
1HSDO�VDPHQZHUNHQ��
�

�ù�óMóMô �2ì ú2õ
÷AöMï2ð9îT÷}í�ùAï ú2ô ï��}òMüDÿ ÿ ÷}í ì ð öMï2ð9ùAï ú2ô ï
û�óMüDðDõMï2í ì óMð�ý4÷ þ<ï2ÿ �Rì ð îT÷}íTý4÷ þ<ï2ÿ ÷�÷ �
�
=RDOV�6WLFKWLQJ�9DMUD�LQ�1HGHUODQG�GRRU�HHQ�
DFFRXQWDQW�HQ�GRRU�GH�EHODVWLQJHQ�ZRUGW�JH�
FRQWUROHHUG��]R�ZRUGW�9DMUD�)RXQGDWLRQ�1HSDO�
JHFRQWUROHHUG�GRRU�HHQ�DFFRXQWDQW�HQ�GH�6RFLDO�
:HOIDUH�&RXQFLO��6:&���ZDDUELM�GH�)RXQGDWLRQ�
JHUHJLVWUHHUG�LV��+HW�FRQWUROHEHOHLG�GDW�GH�
6:&�LQ�RSGUDFKW�YDQ�GH�RYHUKHLG�YRHUW��LV�
GHUPDWH�NQHOOHQG��GDW�KHW�PHHU�RS�WHJHQZHU�
NLQJ�OLMNW��:H�KHEEHQ�YHHO�EHZRQGHULQJ�YRRU�
GH�DGPLQLVWUDWLHYH�KLQGHUQLVVHQ�GLH�RQV�EH�
VWXXU�LQ�1HSDO�VWHHGV�ZHHU�ZHHW�WH�QHPHQ��(pQ�
GLQJ�LV�]HNHU��DOV�GH�1HSDOHVH�RYHUKHLG�]HOI�DDQ�
HHQ�GHUJHOLMNH�FRQWUROH�]RX�ZHWHQ�WH�YROGRHQ��
]RX�1HSDO�HHQ�DQGHU�ODQG�]LMQ��

�	�÷}íRò]÷
�}í üDüDô<ö]ï2ð�ù<ï ú2ô ï7û>óMüDðDõMï2í ì óMð�ý4÷ þ<ï2ÿ
�
(HQ�ZRRUG�YDQ�5DPNDML�3RXGHO��
¶+LHUELM� ZLO� LN� PLMQ� EHVWH� ZHQVHQ� VWXUHQ� DDQ� RQ]H�
VSRQVRUYULHQGHQ� HQ� YULMZLOOLJHUV� GLH� ELM� GH� SURJUDP�
PD·V� YDQ� 6WLFKWLQJ� 9DMUD� LQ� 1HSDO� EHWURNNHQ� ]LMQ�
JHZHHVW��6WLFKWLQJ�9DMUD�HQ�9DMUD�)RXQGDWLRQ�1HSDO�
]LMQ�DOV�HHQ�KXLV��ZH�]LMQ�OHGHQ�YDQ�HHQ]HOIGH�IDPLOLH��
2Q]H�YLVLH� HQ�RQ]H�GRHOVWHOOLQJHQ�]LMQ�GH]HOIGH��0HW�
GH� ILQDQFLsOH� HQ� WHFKQLVFKH� RQGHUVWHXQLQJ� YDQ�6WLFK�
WLQJ� 9DMUD� KHHIW� 9DMUD� )RXQGDWLRQ� 1HSDO� XLWHHQOR�
SHQGH� RQWZLNNHOLQJVSURMHFWHQ� LQ� YHUVFKHLGHQH� XLWKRH�
NHQ�YDQ�1HSDO�NXQQHQ�RS]HWWHQ��
� 'H�SURMHFWHQ�ORSHQ�XLWHHQ�YDQ�KHW�DDQOHJJHQ�YDQ�
GULQNZDWHUYRRU]LHQLQJHQ� HQ�KHW�ERXZHQ�YDQ� VFKROHQ�
]LHNHQKXL]HQ�WRW�SURMHFWHQ�RS�KHW�JHELHG�YDQ�JH]RQG�
KHLG�� PLOLHX�� HGXFDWLH� HQ� IRQGVHQZHUYLQJ�� 'H� JH�
QRHPGH� SURMHFWHQ� NRPHQ� WRW� VWDQG� ]yQGHU� EHWDDOGH�
NUDFKWHQ��7RFK� YHUORSHQ� GH]H� SURMHFWHQ� WRW� RS� KHGHQ�
VXFFHVYRO��$OOHHQ�DO�LQ�1HSDO�]LMQ�LQ������PHHU�GDQ�
]HVWLJ�YULMZLOOLJHUV�YDQ�DOOHUOHL�SOXLPDJH�YRRU�GH�VWLFK�
WLQJ� DFWLHI� JHZHHVW�� PHGLFL�� VWXGHQWHQ� HQ� LQJHQLHXUV��
PDDU�RRN�KXLVYURXZHQ��RQGHUZLM]HUV��EHVWXXUGHUV�HQ�
ERHUHQ��7XVVHQ�GH�1HSDOHVH�HQ�GH�1HGHUODQGVH�WHDPV�
EHVWDDW�HHQ�SOH]LHULJH�VDPHQZHUNLQJ���
� 2RN�ZHUNHQ�ZH� VDPHQ�PHW�HHQ�DDQWDO� JURWH�RU�
JDQLVDWLHV�� ]RDOV� GH�/XWKHUDQ�:RUOG� )HGHUDWLRQ�� KHW�
1HSDO�0HGLFDO�&ROOHJH��GH�1HSDO�0HGLFDO�$VVRFLDWL�
RQ��GH�1HSDO�2UDO�+HDOWK�6RFLHW\� HQ�GH�%ORRG�'R�
QRUV�$VVRFLDWLRQ�1HSDO��'DDUELM�PRHWHQ�ZH�QLHW�YHU�
JHWHQ�KRHYHHO�KXOS�ZH�KHEEHQ�RQWYDQJHQ�YDQ�GH�ORND�
OH� JHPHHQVFKDSSHQ�� ]RDOV� VFKROHQ�� ]LHNHQSRVWHQ�� JH�
PHHQWHEHVWXUHQ�HQ�FOXEV��:H�KHEEHQ�YHHO�UHVSHFW�YRRU�
GH�ZDDUGHYROOH� ELMGUDJHQ� HQ� GH� VRFLDOH� LQVWHOOLQJ� YDQ�
DOOH�VSRQVRUV��HQ�YULMZLOOLJHUV��
� 6RPPLJHQ�]LHQ�6WLFKWLQJ�9DMUD�DOV�HHQ�YRRUEHHOG�
YDQ� JRHGH� LQWHUQDWLRQDOH� VDPHQZHUNLQJ��9HHO� DQGHUH�
RUJDQLVDWLHV� GLH� VRRUWJHOLMN� ZHUN� DOV� 6WLFKWLQJ� 9DMUD�
GRHQ�� EHVWHGHQ�PHHU�GDQ����SURFHQW�YDQ�KXQ�EXGJHW�
DDQ�DGPLQLVWUDWLH��$OV�ZH�RQ]H�VDPHQZHUNLQJ�RS�RQ�
]H� HLJHQ�PDQLHU� YRRUW]HWWHQ��]XOOHQ�ZH�HHQ�YHUDQGH�
ULQJ� NXQQHQ� EHZHUNVWHOOLJHQ� LQ� GH� OHYHQVVWDQGDDUG�
YDQ�GH�NDQVDUPHQ�YDQ�RQV�ODQG��
� ,N� KRRS� GDW� GH]H� QLHXZH� HGLWLH� YDQ� GH� 9DMUD�
1LHXZVEULHI� DDQ� GH� LQVSLUHUHQGH� VDPHQZHUNLQJ� WXV�
VHQ� RQ]H� MRQJH� VWLFKWLQJHQ� ELMGUDDJW� HQ� GDW� GH� WRH�
NRPVW�QRJ�YHHO�9DMUD�YUXFKWHQ�PDJ�]LHQ�JURHLHQ�·�

%HVWXXU�6WLFKWLQJ�9DMUD�
'RRUGDW�KHW�ZHUN�YDQ�6WLFKWLQJ�9DMUD�LV�WRHJH�
QRPHQ��ZRUGW�RRN�KHW�EHVWXXUVZHUN�RPYDQJ�
ULMNHU��+HW�VHFUHWDULDDWVZHUN�ZDV�YRRU�'LQL�
%RXZPHHVWHU�QLHW�PHHU�LHWV�ZDW�]LM�PHW�KDDU�
GUXNNH�EDDQ�NRQ�FRPELQHUHQ��(HQ�YHUKXL]LQJ�
HQ�HHQ�QLHXZH�IXQFWLH�KHEEHQ�GH�GRRUVODJ�JH�
JHYHQ��LQ������KHEEHQ�ZH�YDQ�'LQL�DIVFKHLG�DOV�
VHFUHWDULV�PRHWHQ�QHPHQ��1DPHQV�GH�VWLFKWLQJ�
ZLOOHQ�ZH�KDDU�KLHUELM�GDQNHQ�YRRU�KHW�ZHUN�
GDW�]LM�YRRU�GH�VWLFKWLQJ�KHHIW�YHUULFKW��

� (OV�6FKDSHQGRQN�QHHPW�KDDU�IXQFWLH�ZDDU��
%LM�KHW�WHU�SHUVH�JDDQ�YDQ�GH]H�QLHXZVEULHI�LV�
GH�IXQFWLH�YDQ�VHFUHWDULV�YDFDQW��
� 9ULMZHO�GDJHOLMNV�JDDQ�HU�H�PDLOEHULFKWHQ�
WXVVHQ�GH�EHVWXXUVOHGHQ�LQ�1HSDO�HQ�1HGHU�
ODQG�KHHQ�HQ�ZHHU��0DDUWHQ�2OWKRI�EUHQJW�DOV�
UHLVOHLGHU�WZHHPDDO�SHU�MDDU�HHQ�EH]RHN�DDQ�
1HSDO��ZDDUELM�KLM�]LMQ�ZHUNYHUEOLMI�FRPELQHHUW�
PHW�EH]RHNHQ�YRRU�6WLFKWLQJ�9DMUD�DDQ�KHW�PH�
UHQGHHO�YDQ�GH�SURMHFWHQ��,Q�KHW�YRRUMDDU�YDQ�
�����KHHIW�5LHQ�YDQ�6WHHQ��SHQQLQJPHHVWHU�HQ�
FRQWDFWSHUVRRQ�YRRU�GH�VSRQVRULQJ�YDQ�OHHU�
OLQJHQ��]LMQ�YDNDQWLH�LQ�1HSDO�GRRUJHEUDFKW��
'DDUELM�KHHIW�KLM�XLWJHEUHLG�NXQQHQ�NHQQLVPD�
NHQ�PHW�KHW�1HSDOHVH�EHVWXXU�HQ�GH�PHHVWH�
SURMHFWHQ��2RN�KHHIW�KLM�HU�GH�ILQDQFLsOH�DGPL�
QLVWUDWLH�NXQQHQ�GRRUOLFKWHQ��+LM�VWRQG�YHU�
VWHOG�YDQ�GH�QDXZJH]HWKHLG�YDQ�KHW�1HSDOHVH�
EHVWXXU�HQ�GH�VWUHQJH�FRQWUROH�ZDDUDDQ�KHW�EH�
VWXXU�LQ�1HSDO�RQGHUZRUSHQ�LV��
�
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ZZZ�YDMUD�QO�
'H�ZHEVLWH�YDQ�6WLFKWLQJ�9DMUD��]LH�YRRUSDJL�
QD��LV�LQ������YROOHGLJ�GRRU�RQWZHUSHU�5REHUW�
&RXII\�YHUQLHXZG��,Q�NOHXUULMNH�SDJLQD·V�ZRUGW�
YHUVODJ�JHGDDQ�YDQ�GH�JHVFKLHGHQLV�YDQ�6WLFK�
WLQJ�9DMUD�HQ�GH�SURMHFWHQ�GLH�LQ�GH�DIJHORSHQ�
MDUHQ�KHEEHQ�SODDWVJHYRQGHQ��2RN�LV�HU�YHHO�
DFKWHUJURQGLQIRUPDWLH�WH�YLQGHQ��PHW�OLQNV�
QDDU�DQGHUH�VLWHV��
� :H�]LMQ�EOLM�HULQ�JHVODDJG�WH�]LMQ�HHQ�ZHEVL�
WH�WH�PDNHQ�GLH�YHHO�LQIRUPDWLH�HQ�PRJHOLMNKH�
GHQ�ELHGW�HQ�SURIHVVLRQHHO�RRJW��1DDVW�KHW�YXO�
OHQ�YDQ�GH�VLWH�PHW�LQIRUPDWLH�RYHU�GH�VWLFKWLQJ�
LV�KHW�UHJHOPDWLJ�DFWXDOLVHUHQ�HUYDQ�HHQ�QLHXZH�
XLWGDJLQJ��:H�KRSHQ�LQ������HULQ�WH�VODJHQ�PHW�
UHJHOPDDW�QLHXZV�RYHU�GH�SURMHFWHQ�DDQ�WH�ELH�
GHQ�LQ�GH�YRUP�YDQ�NRUWH�YHUVODJHQ�HQ�IRWR·V��
+HW�ORRQW�]HNHU�GH�PRHLWH�HU�DI�HQ�WRH�HHQ�
NLMNMH�WH�QHPHQ�RP�WH�]LHQ�KRH�KHW�VWDDW�PHW�GH�
SURMHFWHQ�GLH�X�VSRQVRUW��

6WXXU�RQV�XZ�H�PDLODGUHV�
:LM�EHVFKLNNHQ�JUDDJ�RYHU�XZ�H�PDLODGUHV��
=R� NXQQHQ�ZLM�X�JHPDNNHOLMNHU��VQHOOHU�HQ�
YRRUDO�JRHGNRSHU�EHUHLNHQ��ELMYRRUEHHOG�ZDQ�
QHHU�ZLM�X�YRRU�HHQ�LQIRUPDWLHGDJ�ZLOOHQ�XLW�
QRGLJHQ��9RRU�X�HHQ�NOHLQH�PRHLWH��YRRU�RQV�
HHQ�JURRW�YHUVFKLO��6WXXU�XZ�H�PDLOEHULFKWMH�
QDDU�SRVWPDVWHU#YDMUD�QO�PHW�LQ�GH�RQGHU�
ZHUSUHJHO�¶DGUHVRSJDYH·��
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6DPHQZHUNLQJ�PHW�VFKROHQ�HQ�

XQLYHUVLWHLWHQ�
2RN�LQ������LV�HU�VDPHQJHZHUNW�PHW�YHUVFKHL�
GHQH�RSOHLGLQJVLQVWLWXWHQ��$OOHUHHUVW�LV�HU��
HYHQDOV�LQ�YRRUJDDQGH�MDUHQ��YUXFKWEDDU�VD�
PHQJHZHUNW�PHW�GH�7HFKQLVFKH�8QLYHUVLWHLW�
'HOIW��:LOOHP�'LMN��GLH�LQ������KHODDV��YRRU�
6WLFKWLQJ�9DMUD���PHW�GH������ LV�JHJDDQ��KHHIW�
RSQLHXZ�VDPHQ�PHW�0DDLNH�+ROODQG�HQ�0DDU�
WHQ�2OWKRI�VWXGHQWHQ�JHVHOHFWHHUG�HQ�JHPRWL�
YHHUG�RP�YLD�6WLFKWLQJ�9DMUD�HHQ�VWDJH�LQ�1HSDO�
WH�ORSHQ��'LW�MDDU�VWRQG�HHQ�DDQWDO�JURWH�ERXZ�
SURMHFWHQ�RS�VWDSHO��$OOHUHHUVW�LV�KHW�HHQYRXGL�
JH�JH]RQGKHLGVFHQWUXP�LQ�%DUKDELVH�XLWJH�
ERXZG�WRW�HHQ�NOHLQ�]LHNHQKXLV�PHW�HHQ�RSHUD�
WLH]DDO��'DDUQDDVW�LV�HU�HHQ�JURWH�VFKRRO�YRRU�
����NLQGHUHQ�JHERXZG�LQ�KHW�DIJHOHJHQ�GRUS�
0DQHVKZDUD��9RRUWV�LV�GH�DDQOHJ�YDQ�ODWULQHV�
GLH�LQ������ZDUHQ�JHERXZG��JHsYDOXHHUG�HQ�
]LMQ�HU�ELM�DOOH�ODWULQHV�ZDWHUYRRU]LHQLQJHQ�DDQ�
JHOHJG��$O�GH]H�SURMHFWHQ�]LMQ�VXFFHVYRO�YHUOR�
SHQ��]H�NRPHQ�YHUGHURS�DDQ�GH�RUGH��
� ,Q������LV�YRRU�GH�WZHHGH�PDDO�VDPHQJH�
ZHUNW�PHW�GH�)RQW\V�6SRUWDFDGHPLH�7LOEXUJ��
7ZHH�OHHUOLQJHQ�KHEEHQ�YLD�6WLFKWLQJ�9DMUD�HHQ�
VWDJH�YHUYXOG�RS�GH�0HUU\ODQG�6FKRRO�LQ�.D�
WKPDQGX��GH�VFKRRO�ZDDURS�GH�OHHUOLQJHQ�]LW�
WHQ�GLH�YLD�6WLFKWLQJ�9DMUD�ZRUGHQ�JHVSRQVRUG��
9DQ�KXQ�VWDJH�YLQGW�X�HHQ�XLWJHEUHLG�YHUVODJ�
RS�EO]�� ���
� 2S�HHQ�DQGHUH�PDQLHU�LV�LQVSLUHUHQG�VD�
PHQJHZHUNW�PHW�7RQ�%HUWHQV�HQ�KHW�&DP�
EUHXU�&ROOHJH�WH�'RQJHQ��7UHHV�YDQ�5LMVHZLMN��
RSULFKWVWHU�YDQ�6WLFKWLQJ�7KDPVDU\D�HQ�VFKULMI�
VWHU�YDQ�KHW�ERHN�.XPDUL��PLMQ�GRFKWHU�XLW�1HSDO��
KHHIW�RS�GH]H�VFKRRO�HHQ�ZDUP�SOHLGRRL�YRRU�
6WLFKWLQJ�9DMUD�JHKRXGHQ��'H�OHHUOLQJHQ�YDQ�
GLW�FROOHJH�KHEEHQ�HHQ�NOXV�ORWHULM�JHRUJDQL�
VHHUG��ZDDUYDQ�GH�RSEUHQJVW�DDQ�6WLFKWLQJ�
9DMUD�EHVFKLNEDDU�ZHUG�JHVWHOG��'H�RSEUHQJVW�
ZDV�QLHW�NLQGHUDFKWLJ��PDDU�OLHIVW�¼� �������NRQ�
DDQ�6WLFKWLQJ�9DMUD�ZRUGHQ�JHGRQHHUG��
� $IJHVSURNHQ�ZDV�GDW�GLW�EHGUDJ�YRRU�GH�
ERXZ�YDQ�KHW�]LHNHQKXLV�LQ�%DUKDELVH�]RX�
ZRUGHQ�JHEUXLNW��9RRU�GH�ERXZ�ZDV�HYHQZHO�
PHHU�JHOG�QRGLJ��FD��¼� ����������6WLFKWLQJ�9DM�
UD�NRQ�¼� �������ELMOHJJHQ�HQ�GH�1DWLRQDOH�
&RPPLVVLH�YRRU�LQWHUQDWLRQDOH�VDPHQZHUNLQJ�
HQ�GXXU]DPH�RQWZLNNHOLQJ��1&'2��ZDV�
GHUPDWH�HQWKRXVLDVW�RYHU�GH�DFWLH�YDQ�GH�NLQ�
GHUHQ��GH�SODQQHQ�HQ�GH�VDPHQZHUNLQJ��GDW�]LM�
EHVORRW�KHW�WRWDDOEHGUDJ�YDQ�UXLP�¼� ���������WH�
YHUGXEEHOHQ��(Q�]R�ZDV�HU�LQHHQV�¼� ����������
YROGRHQGH�JHOG�RP�PHW�GH�ERXZ�WH�EHJLQQHQ��
'H�DIVSUDDN�ZDV�QDPHOLMN�GDW�HHQ�NZDUW�YDQ�GH�
EHQRGLJGH�¼� ���������LQ�1HSDO�]RX�ZRUGHQ�
JHILQDQFLHUG��
� +LHUELM�ZLOOHQ�ZH�QRJPDDOV�RQ]H�KDUWHOLMNH�
GDQN�XLWVSUHNHQ�DDQ�7RQ�%HUWHQV�HQ�DOOH�OHHU�
OLQJHQ�YDQ�KHW�&DPEUHXU�&ROOHJH�GLH�DDQ�GH]H�
DFWLH�KHEEHQ�GHHOJHQRPHQ��,Q�KHW�ELM]RQGHU�
EHGDQNHQ�ZH�GH�OHHUOLQJHQ�GLH�GH�PHHVWH�ORWHQ�
KHEEHQ�YHUNRFKW��.ODDUWMH�5REEHQ��3HWHU�YDQ�
$HUW�HQ�%DV�YDQ�GHQ�,QJ��(HQ�IDQWDVWLVFKH�SUHV�
WDWLH��]HNHU�DOV�ZH�EHVHIIHQ�KRHYHHO�ZHUN�]LM�
KLHUDDQ�KHEEHQ�JHKDG��+HW�VWHPW�RQV�RSWLPLV�
WLVFK�GDW�GH]H�PLGGHOEDUH�VFKROLHUHQ�]LFK�]y�
YRRU�RQWZLNNHOLQJVVDPHQZHUNLQJ�ZLOOHQ�LQ]HW�
WHQ��7LMGHQV�GH�RIILFLsOH�RYHUKDQGLJLQJ�YDQ�KHW�
EHGUDJ�DDQ�5LHQ�YDQ�6WHHQ�HQ�0DDUWHQ�2OWKRI�

RQWYLQJ�.ODDUWMH�HHQ�KHXVH�YDMUD��V\PERRO�YDQ�
GH�VWLFKWLQJ��'H�WZHH�DQGHUHQ�NUHJHQ�HHQ�NDWD��
HHQ�ERHGGKLVWLVFKH�VMHUS�PHW�GH�DFKW�7LEHWDDQ�
VH�JHOXNVV\PEROHQ��'H�NODV�GLH�GH�PHHVWH�ORWHQ�
KDG�YHUNRFKW��ZDV�NODV� ��� �  ��
�
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+DOOR��LN�EHQ�.ODDUWMH�5REEHQ�����MDDU���,N�EHQ�OHHU�
OLQJ�RS�KHW�&DPEUHXUFROOHJH�LQ�'RQJHQ��9RULJ�VFKRRO�
MDDU� KHE� LN� YRRU� HHQ� JRHG� GRHO� JHOG� RSJHKDDOG�� KHW�
ERXZHQ� YDQ� HHQ� ]LHNHQSRVW� LQ� 1HSDO�� ,N� KHE� ]HOI�
ORRWMHV�YHUNRFKW�YRRU�I��������(Q�PHW�YHOH�DQGHUH�NLQ�
GHUHQ�KHEEHQ�ZH� VDPHQ� I�������� �RSJHKDDOG��YHHO�
Kq����
� ,N�ZLO�JUDDJ�GDW�LHGHUHHQ�HHQ�JRHG�OHYHQ�KHHIW��RRN�
DO� ]LMQ� HU� YDDN� PLQSXQWHQ� LQ� MH� OHYHQ�� ELMYRRUEHHOG�
KHW� RYHUOLMGHQ� YDQ� HHQ� GLHUEDUH�� (Q� GRRU� KHW� ODWHQ�
ERXZHQ� YDQ� HHQ� ]LHNHQSRVW� KRRS� LN� GDW� HU� PHHU� HQ�
ODQJHU�PHQVHQ�EOLMYHQ� OHYHQ��'XV� LN�KHE� ORRWMHV� YHU�
NRFKW�RP�GH�PHQVHQ�LQ�1HSDO�HHQ�EHWHU�OHYHQ�HQ�HHQ�
EHWHUH� WRHNRPVW� WH� JHYHQ��0DDU� LN�PRHW� HU� HHUOLMN� ELM�
]HJJHQ�GDW�LN�KHW�RRN�OHXN�YRQG�RP�HHQ�FDGHDXERQ�WH�
NULMJHQ�RPGDW�LN�]RYHHO�ORRWMHV�YHUNRFKW�KDG��0DDU�MD��
KHW� LV�EHODQJULMNHU�RP�GH�PHQVHQ� LQ�1HSDO� HHQ�EHWHU�
OHYHQ�WH�JHYHQ�GDQ�KHW�RQWYDQJHQ�YDQ�HHQ�FDGHDXERQ��
� ,N�ZHQV� GH�PHQVHQ� LQ�1HSDO� YHHO� JHOXN� HQ� HHQ�
JRHGH� YRRUVSRHG� YHUGHU� LQ� KXQ� OHYHQ�� 9HHO� OLHIV��
.ODDUWMH�5REEHQ��NODV�.%�H�
�
,Q������YHUZDFKWHQ�ZH�RSQLHXZ�WH�]XOOHQ�VD�
PHQZHUNHQ�PHW�GH�7HFKQLVFKH�8QLYHUVLWHLW�
'HOIW��0HW�GH�5LMNVXQLYHUVLWHLW�*URQLQJHQ�]XO�
OHQ�ZH�VDPHQZHUNHQ�RP�GH�WDQGKHHONXQGLJH�
]RUJ�LQ�KHW�JHELHG�URQG�%DUKDELVH�WH�YHUEHWH�
UHQ��7ZHH�VWXGHQWHQ�]XOOHQ�KLHUYRRU�KXQ�VWDJH�
LQ�GLW�JHELHG�ORSHQ��]LH�EO]�� ����

������-DDU�YDQ�9ULMZLOOLJHUV�
$DQ�KHW�HLQGH�YDQ������JDI�91�VHFUHWDULV�.RIL�
$QQDQ�KHW�VWDUWVFKRW�YRRU�KHW�,QWHUQDWLRQDDO�
-DDU�YDQ�9ULMZLOOLJHUV�������9HOH�SROLWLFL�]RX�
GHQ�KHP�PHW�WRHVSUDNHQ�HQ�RSHQLQJHQ�YROJHQ��
=R�EHPRHLGH�RRN�SUHPLHU�.RN�]LFK�PHW�YULM�
ZLOOLJHUV�HQ�RSHQGH�VWDDWVVHFUHWDULV�9OLHJHQW�
KDUW�GH���GH�:HUHOGYULMZLOOLJHUVFRQIHUHQWLH��
GLWPDDO�JHKRXGHQ�LQ�GH�5$,�LQ�$PVWHUGDP�LQ�
MDQXDUL�������0Z��9OLHJHQWKDUW��VWDDWVVHFUHWDULV�
YDQ�9RONVJH]RQGKHLG��:HO]LMQ�HQ�6SRUW��VWHOGH�
LQ�KDDU�WRHVSUDDN�WLMGHQV�GH�RSHQLQJ�YDQ�GH�
FRQIHUHQWLH��
� ¶9ULMZLOOLJHUVZHUN� LV� QLHW� YDQ]HOIVSUHNHQG�� +HW�
VSHHOW�]LFK�YDDN�DI�EXLWHQ�GH� VFKLMQZHUSHUV�YDQ�RQ]H�
VDPHQOHYLQJ��9HHO�PHQVHQ�VWDDQ�HU�QLHW�ELM� VWLO�GDW�HU�
HONH�GDJ�ZHHU�²�ZHUHOGZLMG�²�YULMZLOOLJHUV�NODDUVWDDQ�
RP�DOOHUOHL�NOXVVHQ�WH�YHUULFKWHQ��=LM�NXQQHQ�HQ�ZLO�

OHQ� LHWV� GRHQ�YRRU� DQGHUHQ�RI� GH� VDPHQOHYLQJ�]RQGHU�
GDW�GDDU�HHQ�JHOGHOLMNH�EHORQLQJ�WHJHQRYHU�VWDDW��+RH�
ZHO� GH]H� EHORQLQJ� RRN� NDQ� EHVWDDQ� XLW� SHUVRRQOLMNH�
YROGRHQLQJ�HQ�YHUKRJLQJ�YDQ�HLJHQZDDUGHQ��YRUPW�KHW�
GRHQ�YDQ�YULMZLOOLJHUVZHUN�WRFK�HHQ�YHUELQGLQJ�WXVVHQ�
LQGLYLGX�HQ�JHPHHQVFKDS�HQ�ODDW�KHW�]LHQ�GDW�VROLGDUL�
WHLW�pQ�HLJHQEHODQJ�KDQG�LQ�KDQG�NXQQHQ�JDDQ��0HHU�
GDQ� DOOH� WKHRUHWLVFKH� YHUKDOHQ� KHHIW� KHW� PLM� JHWURIIHQ�
KRH� JURRW� HQ� EHODQJULMN� GH�PRWLYDWLH�� NHX]H� HQ� LQ]HW�
]LMQ�YDQ�YDDN�MRQJH�PHQVHQ��GLH�RQGHU�VRPV�PRHLOLMNH�
RPVWDQGLJKHGHQ�� HQHUJLH�HQ�KXOSEURQQHQ�PRELOLVHUHQ�
RP�YHUDQGHULQJ�WH�EHZHUNVWHOOLJHQ�·�
� +HW�DDQWDO�PHQVHQ�GDW�]LFK�LQ�1HGHUODQG�
ZLO�LQ]HWWHQ�YRRU�GH�JHPHHQVFKDS�]RQGHU�
GDDUYRRU�HHQ�JHOGHOLMNH�EHORQLQJ�WH�RQWYDQJHQ��
ORRSW�JHVWDDJ�WHUXJ��'LW�JHOGW�RYHU�GH�JHKHOH�OL�
QLH��RI�KHW�QX�JDDW�RP�EHVWXXUVZHUN�YRRU�GH�
SODDWVHOLMNH�YRHWEDOYHUHQLJLQJ�RI�RP�KHW�KHOSHQ�
YDQ�EHMDDUGHQ��9DDN�ZRUGW�JH]HJG�GDW�YRRUDO�
MRQJH�PHQVHQ�KHW�KLHUELM�ODWHQ�DIZHWHQ��¶'UXN��
GUXN��GUXN�·�2RN�]RX�HU�ELM�MRQJH�PHQVHQ�
ZHLQLJ�EHODQJVWHOOLQJ�YRRU�
RQWZLNNHOLQJVVDPHQZHUNLQJ�EHVWDDQ��
� 6WLFKWLQJ�9DMUD�LV�WRW�RS�KHGHQ�GH]H�VRPEHU�
VWHPPHQGH�GDQV�RQWVSURQJHQ��:LM�NXQQHQ�
RQV�YHUKHXJHQ�LQ�HHQ�UXLPH�EHODQJVWHOOLQJ�YDQ�
YULMZLOOLJHUV��9ULMZLOOLJHUV�GLH�]R�JHPRWLYHHUG�
]LMQ�GDW�]H�KXQ�HLJHQ�WLFNHW�QDDU�1HSDO�EHWDOHQ�
HQ�WHU�SODDWVH�JHQRHJHQ�QHPHQ�PHW�HHQYRXGLJ�
RQGHUGDN�HQ�SODDWVHOLMN�YRHGVHO��(U�EOLMNW�ZHO�
GHJHOLMN�HHQ�JURHS�MRQJH�PHQVHQ�WH�]LMQ�GLH�
]LFK�ZLO�EHNRPPHUHQ�RP�RQWZLNNHOLQJVVD�
PHQZHUNLQJ��'H�VXFFHVYROOH�DFWLH�YDQ�GH�VFKR�
OLHUHQ�YDQ�KHW�&DPEUHXU�&ROOHJH�LQ�'RQJHQ�LV�
HHQ�WUHIIHQG�YRRUEHHOG���
� 6WLFKWLQJ�9DMUD�]LHW�KHW�ZHUNHQ�PHW�VWX�
GHQWHQ�HQ�YULMZLOOLJHUV�WZHHOHGLJ��KHW�EHODQJ�
YDQ�KHW�ZHOVODJHQ�YDQ�KHW�SURMHFW�VWDDW�YRRURS��
PDDU�HHQ�SURMHFW�NDQ�RRN�HHQ�OHHUSURFHV�]LMQ�
HQ�LV�YDDN�HHQ�YHUULMNLQJ�YRRU�KHW�OHYHQ��=R�
NDQ�HHQ�VWDJH�ELMGUDJHQ�DDQ�HHQ�HYHQZLFKWLJHU�
EHHOG�LQ�1HGHUODQG�YDQ�RQWZLNNHOLQJVVDPHQ�
ZHUNLQJ��UHGHQ�ZDDURP�6WLFKWLQJ�9DMUD�KHW�EH�
ODQJULMN�YLQGW�KLHULQ�HQHUJLH�WH�VWHNHQ��
� ,Q�WRWDDO�]LMQ�LQ������HHQ�NOHLQH�WZLQWLJ�
1HGHUODQGVH�YULMZLOOLJHUV�DFWLHI�JHZHHVW��=LM�
NRPHQ�DOOHQ�WHU�VSUDNH�ELM�GH�EHVFKULMYLQJ�YDQ�
GH�YHUVFKLOOHQGH�SURMHFWHQ��
� (QNHOH�YULMZLOOLJHUV�ZLOOHQ�ZH�KLHU�PHW�
QDPH�QRHPHQ�YDQZHJH�KXQ�ELM]RQGHUH�LQ]HW��
,Q�1HSDO�]LMQ�HU�WZHH�¶YULMZLOOLJHUV�YDQ�KHW�MDDU·�
RQGHUVFKHLGHQ��6XPDQ�YRRU�]LMQ�RQGHUVWHX�
QLQJ�YDQ�KHW�EHVWXXU�LQ�.DWKPDQGX�HQ�+D�
UHUDP�YRRU�KHW�ZHUN�YRRU�GH�SURMHFWHQ�LQ�GH�
EHUJHQ��6XPDQ�LV�HHQ�OHHUOLQJ�DDQ�GH�0HUU\�
ODQG�6FKRRO�GLH�YLD�6WLFKWLQJ�9DMUD�JHVSRQVRUG�
ZRUGW��+LM�]LW�LQ�NODV����HQ�]DO�LQ������H[DPHQ�
GRHQ��:DQQHHU�]LMQ�VFKRROZHUN�DI�LV��VWDDW�KLM�
DOWLMG�NODDU�RP�KHW�EHVWXXU�WH�KHOSHQ�PHW�KDQG��
HQ�VSDQGLHQVWHQ��2I�KHW�QX�JDDW�RP�FRPSX�
WHUZHUN]DDPKHGHQ��WRONHQ�RI�YHUWDOHQ�RI�KHW�
EH]RHNHQ�YDQ�LQVWLWXWHQ��6XPDQ�LV�RQ]H�YOLH�
JHQGH�NLHS��
� =R�LV�RRN�+DUHUDP�HHQ�WURWVH�YULMZLOOLJHU�
YDQ�GH�VWLFKWLQJ��+LM�]LW�LQ�KHW�ODDWVWH�MDDU�YDQ�
GH�%KDGUDNDOL�6HFRQGDU\�6FKRRO�LQ�0DQHVKZD�
UD�HQ�LV�HU�GH�EHVWH�OHHUOLQJ�YDQ�GH�VFKRRO��%LM�
GH�ERXZ�YDQ�GH�QLHXZH�VFKRRO�KHHIW�KLM�]LFK�
KHW�YXXU�XLW�GH�VORIIHQ�JHORSHQ��%XLWHQ�VFKRRO�
WLMG�ZDV�KLM�GH�NRHULHU�YRRU�GH�1HGHUODQGVH�
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VWXGHQWHQ�GLH�EHWURNNHQ�ZDUHQ�ELM�GH�ERXZ�HQ�
ZDV�KLM�JUDDJ�KXQ�YHUWDOHU��
�

�	�ï2ô ÷}ô ï��(óMðDí ö]ï2ðGñ)í��Tì ú2ð óMðDõ
÷}ô ��" îT÷}ì õVì ð}ñ
�
,Q�1HGHUODQG�ZDV�KHW�+HOHHQ�YDQ�GHU�/LQGH�
�]LH�IRWR�RS�EO]�����GLH�]LFK�EXLWHQJHZRRQ�YHU�
GLHQVWHOLMN�KHHIW�JHPDDNW��2SQLHXZ�KHHIW�]LM�
DOV�I\VLRWKHUDSHXW�DDQ�KHDOWK�FDPSV�PHHJH�
ZHUNW��'DDUELM�KHHIW�]LM�RQGHU]RHN�JHGDDQ�QDDU�
GH�ZLM]H�ZDDURS�ZLM�LQ�%DUKDELVH�GH�JH]RQG�
KHLGVVLWXDWLH�NXQQHQ�YHUEHWHUHQ��,Q�1HGHUODQG�
KHHIW�]LM�KHW�EHVWXXU�PHW�WDO�YDQ�ZHUN]DDPKH�
GHQ�ELMJHVWDDQ��$OOH�GULH�YULMZLOOLJHUV�KHEEHQ�
YDQ�KHW�EHVWXXU�HHQ�]LOYHUNOHXULJH�YDMUD�RQW�
YDQJHQ��
� 0LQLVWHU�PZ��(��+HUINHQV�YDQ�2QWZLNNH�
OLQJVVDPHQZHUNLQJ�IRUPXOHHUGH�KHW�DOV�YROJW�
WLMGHQV�HHQ�MXELOHXP�YDQ�GH� 354�687 ��ZDDU�6WLFK�
WLQJ�9DMUD�WRW�GH�JHQRGLJGHQ�EHKRRUGH��
� ¶,N�YLQG�KHW� IDQWDVWLVFK�GDW�HU�NHHU�RS�NHHU�PHQ�
VHQ�]LMQ�GLH�GH�NDU�ZLOOHQ�WUHNNHQ��2RN�LQ�1HGHUODQG�
LV� KHW� ZHUN� YDQ� GH� PDDWVFKDSSHOLMNH� RUJDQLVDWLHV� HQ�
EXUJHUV�YDQ�JURRW�EHODQJ��'RRUGDW�]LM�HLJHQ�ZHJHQ�HQ�
NDQDOHQ� EHZDQGHOHQ�� YRHJHQ� ]LM� YHHO� WRH� DDQ� GH� VD�
PHQZHUNLQJ� WXVVHQ� GH� RYHUKHGHQ�� 3DUWLFXOLHUHQ� LQ�
1HGHUODQG�ODWHQ�]LFK�QLHW�LQ�KHW�NHXUVOLMI�YDQ�HHQ�FHQ�
WUDOH� EHOHLGVYLVLH� SDVVHQ�� =H� NLH]HQ� PHHU� YRRU� HHQ�
SUDNWLVFKH�� UHFKWWRH� UHFKWDDQ� EHQDGHULQJ�� YDQXLW� KHW�
KDUW���
� %RYHQDO� ZLO� LN� YLD� X� RRN� DOOH� EHWURNNHQHQ� LQ�
$IULND��$]Ls��2RVW�(XURSD� HQ�/DWLMQV�$PHULND� EH�
GDQNHQ� GLH� ]LFK�KHEEHQ� LQJH]HW� RP�GH� OHYHQVVLWXDWLH�
LQ�KXQ�GRUS��VWDG�RI�UHJLR�WH�YHUEHWHUHQ��:DQW�LQYHVWH�
UHQ� LQ� RQWZLNNHOLQJ�ZHUSW� GH�PHHVWH� YUXFKWHQ� DI� DOV�
GH�EHYRONLQJ�HU�]HOI�ELM�EHWURNNHQ�LV��,PPHUV��0HQVHQ�
RQWZLNNHOHQ�]LFK]HOI��$UPRHGH�EHVWULMGHQ�NXQ�MH�QLHW�
DOV� RYHUKHLG� DOOHHQ��'DDUELM� ]LMQ� HHQ� EUHGH� LQ]HW� HQ�
SDUWLFLSDWLH�YDQXLW�GH�VDPHQOHYLQJ�RQPLVEDDU��+HW� LV�
KDUWYHUZDUPHQG� WH�EHVHIIHQ�GDW� HU�PHQVHQ�]LMQ��]HOIV�
LQ� GH�PHHVW� RQWUHGGHUGH� ODQGHQ�� GLH� ]LFK� EOLMYHQ� LQ�
]HWWHQ� YRRU� GH� YHUEHWHULQJ� YDQ� KXQ� OHHIRPJHYLQJ��
9DDN�NULMJHQ�]H�JHHQ� ILQDQFLsOH� VWHXQ�YDQ�KXQ�RYHU�
KHLG��
� =RYHHO� SURMHFWHQ�� ]RYHHO�1HGHUODQGHUV�� ,N�ZLO� X�
HQ� YLD� X� DOOH� DQGHUH� YULMZLOOLJHUV� EHGDQNHQ� YRRU� XZ�
JUDQGLR]H�LQ]HW�·�

*H]RQGKHLGVVLWXDWLH�LQ�HQ�

URQGRP�%DUKDELVH�
,Q������LV�RS�YHOHUOHL�PDQLHUHQ�JHZHUNW�DDQ�GH�
YHUEHWHULQJ�YDQ�GH�JH]RQGKHLGVVLWXDWLH�LQ�KHW�
JHELHG�URQGRP�%DUKDELVH��=H�ZRUGHQ�KLHU�RS�
JHVRPG�HQ�YHUYROJHQV�DI]RQGHUOLMN�EHVFKUHYHQ��
$OOHUHHUVW�LV�LQ������KHW�%DUKDELVH�+HDOWK�
&HQWUH�YROOHGLJ�RSJHNQDSW�HQ�PHW�HHQ�QLHXZH��
H[WUD�YHUGLHSLQJ�WRW�HHQ�NOHLQ�]LHNHQKXLV�XLW�
JHEUHLG��'H�FDSDFLWHLW�LV�KLHUGRRU�YHUGXEEHOG�
HQ�HU�LV�QX�HHQ�RSHUDWLH]DDO��GDW�JHEUXLNW�NDQ�

ZRUGHQ�WLMGHQV�GH�KHDOWK�FDPSV�GLH�6WLFKWLQJ�
9DMUD�LQ�GLW�JHELHG�RUJDQLVHHUW��
� 0HW�XLWEUHLGLQJ�DOOHHQ�LV�GH�JH]RQGKHLGVVL�
WXDWLH�QRJ�QLHW�YHUEHWHUG��9HHO�]DNHQ�NXQQHQ�
LQ�KHW�]LHNHQKXLV�EHWHU�]RQGHU�GDW�GLW�ppQ�
URHSLH�KRHIW�WH�NRVWHQ��0HW�GLW�EHVHI�KHHIW�PHQ�
GH�9DMUD�EHVWXXUVOHGHQ�5DPNDML�HQ�'RU�YHU�
ZHONRPG�DOV�QLHXZH�OHGHQ�YDQ�KHW�EHVWXXU�YDQ�
KHW�]LHNHQKXLV��'H�MRQJH�1HGHUODQGVH�DUWV�
0DUOHHQ�$UHQGV��PHW�WURSHQHUYDULQJ��KHHIW�DOV�
YULMZLOOLJVWHU�HHQ�DDQWDO�PDDQGHQ�LQ�KHW�]LH�
NHQKXLV�PHHJHGUDDLG���
� ,Q�KHW�GRUS�5DPFKH��YDQDI�%DUKDELVH�HQLJH�
XUHQ�JDDQV�GH�EHUJHQ�LQ��LV�LQ������GRRU�6WLFK�
WLQJ�9DMUD�HHQ�NOLQLHNMH�RSJHULFKW��'H�KHDOWK�
ZRUNHU�GLH�GDDU�ZHUNW�LV�YRRU�RQV�HHQ�EHNHQGH��
5DM�.XPDU��=LMQ�RSOHLGLQJ�NRQ�KLM�YROJHQ�
GDQN]LM�HHQ�EHXUV�YDQ�6WLFKWLQJ�9DMUD��2S�GLW�
PRPHQW�LV�HU�HHQ�QLHXZH�KHDOWK�ZRUNHU�LQ�RS�
OHLGLQJ��1DUHQGUD�'RM��
� 9HUGHU�]LMQ�LQ������WZHH�RPYDQJULMNH�
KHDOWK�FDPSV�JHRUJDQLVHHUG��LQ�KHW�YRRUMDDU�HQ�
LQ�KHW�QDMDDU��'DDUELM�]LMQ�LQ�WRWDDO�PHHU�GDQ�
�����SDWLsQWHQ�EHKDQGHOG��YDQ�ZLH�YHUVFKHLGH�
QH�SDWLsQWHQ�PHW�HHQ�HUQVWLJH�DIZLMNLQJ��,Q�WR�
WDDO�]LMQ�]R·Q����RSHUDWLHV�YHUULFKW��ZDDUYDQ�HQ�
NHOH�OHYHQVUHGGHQGH��
� $DQJH]LHQ�1HSDO�JHHQ�QDWLRQDOH�EORHGEDQN�
KHHIW�GLH�]LHNHQKXL]HQ�YDQ�EORHGSUHSDUDWHQ�
YRRU]LHW��PRHW�LHGHU�GLH�HHQ�RSHUDWLH�XLWYRHUW�
]HOI�]RUJHQ�GDW�HU�EORHG�YRRU�WUDQVIXVLH�EH�
VFKLNEDDU�LV��'DDURP�LV�GRRU�9DMUD�)RXQGDWLRQ�
1HSDO�LQ�KHW�QDMDDU�YDQ������HHQ�VXFFHVYRO�
EORHGGRQDWLHSURJUDPPD�XLWJHYRHUG��
� 7RW�VORW�KHHIW�GU��3XVKSD��RQ]H�PHGLVFKH�
DGYLVHXU�LQ�1HSDO��RQ]H�OHHUOLQJHQ�RS�GH�0HU�
U\ODQG�6FKRRO�PHGLVFK�RQGHU]RFKW��

9RRUEHUHLGLQJ�ERXZ�]LHNHQKXLV�

HQ�VFKRRO�
,Q������KHHIW�6WLFKWLQJ�9DMUD�WZHH�JURWH�ERXZ�
SURMHFWHQ�XLWJHYRHUG��GH�ERXZ�YDQ�HHQ�VFKRRO�
YRRU�����OHHUOLQJHQ�LQ�0DQHVKZDUD�HQ�HHQ�
YHUGXEEHOLQJ�YDQ�GH�FDSDFLWHLW�YDQ�KHW�+HDOWK�
&HQWUH�LQ�%DUKDELVH��9RRU�GHUJHOLMNH�SURMHFWHQ�
]LMQ�JHOG�pQ�PDQNUDFKW�QRGLJ��9DMUD�)RXQGDWL�
RQ�1HSDO�KHHIW�DO�HHUGHU��LQ�������HHQ�VFKRRO�
JHERXZG��+HW�VXFFHV�GDDUYDQ�YHU]HNHUGH�RQV�
GDW�GH�EHJHOHLGLQJ�YDQ�GLW�QLHXZH�HQ�JURWHUH�
ERXZSURMHFW�ELM�KHW�1HSDOHVH�EHVWXXU�LQ�YHLOL�
JH�KDQGHQ�LV��9HUGHU�ZDUHQ�GH�SURMHFWHQ�]y�
JHZLOG�GRRU�GH�SODDWVHOLMNH�EHYRONLQJ��GDW�ZH�
RQV�YDQ�KXQ�RQYRRUZDDUGHOLMNH�VWHXQ�YHU]H�
NHUG�ZLVWHQ��
� ,Q�WHFKQLVFKH�]LQ�NRQGHQ�ZH�ZHO�RQGHU�
VWHXQLQJ�JHEUXLNHQ��ZDQW�HU�ZDUHQ�YHHO�YUDJHQ��
,QPLGGHOV�EHVFKLNWH�6WLFKWLQJ�9DMUD�RYHU�HHQ�
ERXZNXQGLJ�DGYLVHXU��LU��.RHUW�+XLVPDQ��+LM�
KHHIW�VDPHQ�PHW�]LMQ�SDUWQHU��GH�DUWV�'DQLsOOH�
1DXV��LQ������YULMZLOOLJHUVZHUN�YRRU�GH�VWLFK�
WLQJ�YHUULFKW��0HW�KHP�HQ�78�'HOIW�ZHUG�
RYHUOHJG�KRH�GH�ERXZSURMHFWHQ�LQ�GLW�DIJHOH�
JHQ�JHELHG�KHW�EHVW�NRQGHQ�ZRUGHQ�RSJH]HW��
9LHU�VWXGHQWHQ�ZHUGHQ�JHYRQGHQ�GLH�EHODQJ�
VWHOOLQJ�KDGGHQ�RP�]LFK�YRRU�GH]H�ERXZSUR�
MHFWHQ�LQ�WH�]HWWHQ��(HOFR�6PHHOH��-HURHQ�6WRN��
0DDUWHQ�YDQ�GHU�9RRUW�HQ�0DUWLQXV�YDQ�GH�
5XLWHQEHHN��
� 'H]H�DDQNRPHQGH�LQJHQLHXUV�NRQGHQ�SDV�
LQ�PDDUW�HQ�DSULO�YHUWUHNNHQ��,Q�MXQL�EHJLQW�LQ�

1HSDO�GH�PRHVVRQ��GLH�ERXZSURMHFWHQ�RQXLW�
YRHUEDDU�PDDNW��$DQJH]LHQ�ZH�WRFK�ZLOGHQ�
SUREHUHQ�GH�ERXZ�YyyU�GH�PRHVVRQ�WH�YROWRRL�
HQ��ZHUG�EHVORWHQ�GDW�.RHUW�LQ�IHEUXDUL�EHLGH�
ERXZSODDWVHQ�]RX�YHUNHQQHQ��'RRU�HHQ�JRHGH�
SODQQLQJ�NRQ�QD�]LMQ�LQYHQWDULVDWLH�PHW�YRRU�
EHUHLGHQGH�ZHUN]DDPKHGHQ�ZRUGHQ�EHJRQ�
QHQ��'DQN]LM�HHQ�JRHGH�FRPPXQLFDWLH�WLMGHQV�
HQ�RRN�QD�KHW�YHUEOLMI�YDQ�.RHUW�LQ�1HSDO�NRQ�
GHQ�GH�VWXGHQWHQ�KHW�SURMHFW�SUREOHHPORRV�YDQ�
KHP�RYHUQHPHQ��
�

���÷�óMðDõ
÷}ôJøYó,�-÷}ð��Tì ÷}øT÷}ðGþAó9�}íDö;:,:Mô5õ
÷�öM÷}ô òMóMü���ì ðGñ

=LHNHQKXLV�LQ�%DUKDELVH�
(HQ�RSNQDSEHXUW�HQ�XLWEUHLGLQJ�YDQ�KHW�%DU�
KDELVH�+HDOWK�&HQWUH�LV�DO�MDUHQODQJ�GH�ZHQV�
YDQ�GH�EHYRONLQJ�YDQ�%DUKDELVH�HQ�RPVWUHNHQ�
HQ�YDQ�KHW�PHGLVFK�SHUVRQHHO��6WLFKWLQJ�9DMUD�
ZLOGH�GLW�ILQDQFLHUHQ��PLWV�GH�RUJDQLVDWLH�HQ�
K\JLsQH�LQ�KHW�FHQWUXP�]RXGHQ�YHUEHWHUHQ��,Q�
�����QDPHQ�YHUVFKHLGHQH�1HGHUODQGVH�YULM�
ZLOOLJHUV�HU�GH�RUJDQLVDWLH�HQ�K\JLsQH�RQGHU�GH�
ORHS�HQ�]LM�EUDFKWHQ�GH]H�RS�HHQ�KRJHU�QLYHDX��
� 'H�9DMUD�EHVWXXUVOHGHQ�5DPNDML�HQ�'RU�
QDPHQ�]LWWLQJ�LQ�KHW�]LHNHQKXLVEHVWXXU�HQ�GH�
DUWV�0DUOHHQ�$UHQGV�ZHUG�VSHFLDDO�XLWJH]RQGHQ�
RP�VDPHQ�PHW�KHW�EHVWXXU�HQ�KHW�SHUVRQHHO�
YDQ�KHW�]LHNHQKXLV�DDQ�K\JLsQH�HQ�RUJDQLVDWLH�
WH�ZHUNHQ�HQ�WH�RQGHU]RHNHQ�DDQ�ZHONH�XLWUXV�
WLQJ�EHKRHIWH�EHVWRQG��9HUGHU�KHHIW�]LM�0DUWL�
QXV�WLMGHQV�GH�ERXZ�PHW�PHGLVFK�DGYLH]HQ�
ELMJHVWDDQ��9DQ�GH�DDQEHYHOLQJHQ�LQ�KHW�UDSSRUW�
GDW�0DUOHHQ�VFKUHHI��]XOOHQ�ZH�LQ�GH�NRPHQGH�
SHULRGH�YHHO�SURILMW�KHEEHQ��
� 0DUOHHQ�JDI�JHKRRU�DDQ�KHW�YHU]RHN�YDQ�
HHQ�QDELMJHOHJHQ�OHJHUSRVW�RP�]LHNH�VROGDWHQ�
WH�EHKDQGHOHQ��'H�PDMRRU�ERRG�DOV�ZHGHU�
GLHQVW�]LMQ�KXOS�DDQ�6WLFKWLQJ�9DMUD�DDQ��'DW�
DDQERG�EOHHN�ODWHU�JRHG�YDQ�SDV�WH�NRPHQ��]R�
DOV�YHUGHURS�LQ�GLW�UHODDV�]DO�EOLMNHQ��2RN�JDI�
0DUOHHQ�JH]RQGKHLGVYRRUOLFKWLQJ�RS�HHQ�DDQ�
WDO�VFKROHQ�LQ�DIJHOHJHQ�GRUSHQ��7HQ�VORWWH�
KHHIW�]LM�FRQWDFW�JHOHJG�PHW�GH�6RURSWLPLVWFOXE�
8WUHFKW�1HGHUVWLFKW��GLH�QD�HHQ�OH]LQJ�YDQ�
'DQLsOOH�1DXV�EHUHLG�ZDV�VXEVWDQWLHHO�ELM�WH�
GUDJHQ�DDQ�HHQ�RRJPLFURVFRRS�YRRU�KHW�]LH�
NHQKXLV��'H�JHPHHQWH�,-VVHOVWHLQ�KHHIW�GDDUELM�
WRHJH]HJG�KHW�EHGUDJ�WH�ZLOOHQ�FRPSOHWHUHQ��
� 'H�ZHQV�WRW�XLWEUHLGLQJ�ZHUG�QDGUXNNHOLMN�
RQGHUVFKUHYHQ�GRRU�GH�1HSDO�0HGLFDO�$VVR�
FLDWLRQ�HQ�GH�DUWVHQ�YDQ�KHW�1HSDO�0HGLFDO�
&ROOHJH�GLH�YULMZLOOLJ�YRRU�6WLFKWLQJ�9DMUD�ZHU�
NHQ��+XQ�LGHDDO�LV�RP�KHW�FHQWUXP�WH�NXQQHQ�
JHEUXLNHQ�YRRU�RSHUDWLHV�WLMGHQV�GH�KHDOWK�
FDPSV�YDQ�6WLFKWLQJ�9DMUD��'DDUELM�LV�KHW�QRRG�
]DNHOLMN�RP�WH�EHVFKLNNHQ�RYHU�HHQ�]LHNHQ]DDO�
ZDDU�GH�SDWLsQWHQ�WHU�REVHUYDWLH�NXQQHQ�YHU�
EOLMYHQ��'H�YRRU�GH�ERXZ�EHQRGLJGH�
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¼� ���������ZHUGHQ�RSJHEUDFKW�GRRU�DFWLHV�YDQ�
KHW�&DPEUHXU�&ROOHJH��]LH�EO]�� ����HHQ�YHU�
GXEEHOLQJ�GRRU�GH�1&'2�HQ�HHQ�ELMGUDJH�YDQ�
HHQ�1HSDOHVH�EDQNLHU�GLH�XLW�GLW�JHELHG�DINRP�
VWLJ�LV��
� 'H�ERXZ�NRQ�YDQ�VWDUW�JDDQ��+HW�DDQYDQ�
NHOLMNH�SODQ�ZDV�RP�HHQ�QLHXZ��DI]RQGHUOLMN�
JHERXZ�RS�KHW�WHUUHLQ�QHHU�WH�]HWWHQ��.RHUW�HQ�
GH�'HOIWVH�VWXGHQWHQ�PRHVWHQ�YHUYROJHQV�EH�
RRUGHOHQ�RI�KHW�ZHO�]R�KDQGLJ�ZDV�RP�HHQ�
DSDUW�JHERXZ�QHHU�WH�]HWWHQ��(HQ�H[WUD�YHUGLH�
SLQJ�RS�KHW�EHVWDDQGH�FHQWUXP�ZDV�YHHO�SUDNWL�
VFKHU�HQ�EHVSDDUGH�ERYHQGLHQ�UXLPWH�RS�KHW�
WHUUHLQ��+HW�EHVWDDQGH�JHERXZ�EOHHN�VWHUN�JH�
QRHJ�RP�HHQ�H[WUD�YHUGLHSLQJ�WH�GUDJHQ�HQ��
QLHW�RQEHODQJULMN��GH�RYHUKHLG�JLQJ�DNNRRUG�
PHW�GH]H�FRQVWUXFWLH���
�

�	�÷}í��Tì ÷}øT÷}ðDîYüDì ��ðTï�õ
÷�öM÷}ôJòMó]ü���ì ðGñ
�
0DUWLQXV�YDQ�GH�5XLWHQEHHN�KHHIW�ZHUNHOLMN�
HHQ�WLWDQHQNOXV�JHNODDUG��1LHW�DOOHHQ�DUULYHHUGH�
KLM�SDV�LQ�DSULO�LQ�1HSDO��RRN�KDG�KLM�HU�DOV�HQL�
JH�KHW�GLUHFWH�WRH]LFKW�RS�GH�ERXZ��+LM�KHHIW�
RS�HHQ�YRRUWUHIIHOLMNH��LQVSLUHUHQGH�PDQLHU�
PHW�GH�SODDWVHOLMN�EHYRONLQJ�VDPHQJHZHUNW��,Q�
DIJHOHJHQ�VWUHNHQ�YLQGW�GH�ERXZ�SODDWV�]RQGHU�
KLMVNUDQHQ��DSSDUDWHQ�RI�HOHNWULFLWHLW��3ODDWVLQJ�
YDQ�KHW�]ZDUH�EHWRQQHQ�GDN�VWHOGH�GH�XLWYRHU�
GHUV�GDQ�RRN�YRRU�HHQ�JURRW�SUREOHHP��9RRU�
]LWWHU�5DPNDML�KHULQQHUGH�]LFK�GH�EHORIWH�YDQ�
GH�OHJHUFRPPDQGDQW�HQ�DDU]HOGH�QLHW�RP�GH]H�
WH�EHQDGHUHQ��'H]H�KLHOG�]LMQ�EHORIWH�HQ�VWHOGH�
KRQGHUG�VROGDWHQ�EHVFKLNEDDU��'H�GDJ�YDQ�GH�
SODDWVLQJ�YDQ�KHW�GDN�ZDV�HHQ�FKDRV�YDQ�MHZHO�
VWH��]R·Q�����PHQVHQ�OLHSHQ�URQGRP�KHW�JH�
ERXZ��9RRU�GH�RYHU]LFKWHOLMNKHLG�NUHJHQ�]H�YDQ�
0DUWLQXV�LHGHU�HHQ�EHSDDOGH�NOHXU�EDQG�WH�GUD�
JHQ��GH�URGHQ�ZDUHQ�GH�VWHHQGUDJHUV��GH�JURH�
QHQ�GH�PHWVHODDUV�HQ]RYRRUW��'DW�V\VWHHP�
EOHHN�XLWVWHNHQG�WH�ZHUNHQ�HQ�·V�DYRQGV�]DW�KHW�
GDN�HURS���
� 9RRUGDW�0DUWLQXV�WHUXJ�QDDU�1HGHUODQG�
YORRJ��ZDUHQ�GH�EHODQJULMNVWH�]DNHQ�YHUZHUNH�
OLMNW��KHW�FHQWUXP�KDG�HHQ�QLHXZH�YHUGLHSLQJ�
HQ�ZDV�YRRU]LHQ�YDQ�HHQ�RSHUDWLH]DDO�HQ�]LH�
NHQ]DDO��(U�ZDV�HHQ�XQLW�JHERXZG�YRRU�KHW�JH�
VFKHLGHQ�KRXGHQ�YDQ�YHUVFKLOOHQGH�W\SHQ�DIYDO��
]RDOV�DIEUHHNEDDU�DIYDO��JODV��WH�YHUEUDQGHQ�DI�
YDO�HQ�EHVPHWWHOLMN�DIYDO��]RDOV�QDDOGHQ��2P�
KHW�WHUUHLQ�HU�DDQWUHNNHOLMN�WH�ODWHQ�XLW]LHQ��LV�
GH�WXLQ�RSQLHXZ�LQJHULFKW��7HQ�VORWWH�]LMQ�HU�
H[WUD�NDPHUV�JHERXZG�YRRU�KHW�SHUVRQHHO�GDW�
RS�KHW�WHUUHLQ�ZRRQW�HQ�]LMQ�DOOH�]DNHQ�GLH�RS�
RI�URQGRP�KHW�]LHNHQKXLV�EHVFKDGLJG�ZDUHQ��
JHUHSDUHHUG��

���ï2ôJí ì ðDü>�Aí ÷�� ì õVõ
÷}ð9ö]ï2ð�ý4÷ þ<ï2ÿ ÷
��÷?�}óMÿ õMï2í ÷}ð
�
0DUWLQXV�VFKULMIW�]HOI��
¶1HSDO� LV� HHQ�SUDFKWLJ� ODQG��PDDU�RYHUDO� LV�DUPRHGH��
9RRUDO� YURXZHQ� HQ� NLQGHUHQ� KHEEHQ� KHW� KLHUGRRU�
]ZDDU��,N�ZHUG�GRRU�GH�VWLFKWLQJ�XLWVWHNHQG�YHU]RUJG��
]RGDW�LN�PLM�YROOHGLJ�RS�PLMQ�ZHUN�NRQ�FRQFHQWUHUHQ��
+HW�ZDV� JHZHOGLJ�KRHYHHO�NRUWH� WLMG�NRQ�ZRUGHQ�EH�
UHLNW�LQ�HHQ�ODQG�DOV�1HSDO�LQ��
� 7ZHH�GDJHQ� HQ�QDFKWHQ�KHEEHQ�0DUOHHQ�$UHQGV�
HQ�LN�DDQ�HHQ�LQGHOLQJ�YDQ�GH�UXLPWHQ�JHZHUNW�YRRU�
GDW�ZH�KHW� VFKHPD�DDQ�KHW�0DQDJHPHQW�&RPPLWWHH�
NRQGHQ� YRRUOHJJHQ�� 'H� PHHVWH� ERXZYDNNHUV� YRQGHQ�
ZH�LQ�KHW�GRUS��]RGDW�HHQ�KRRS�DUPH�PHQVHQ�ZDW�JHOG�
NRQGHQ� ELMYHUGLHQHQ�� $DQJH]LHQ� ]LM� QLHW� JHVFKRROG�
ZDUHQ��NRQGHQ�]LM�DOOHHQ�GH�HHQYRXGLJH�NOXVVHQ�GRHQ��
'H� LQJHZLNNHOGH� NOXVVHQ�� ]RDOV� KHW� ERXZHQ� YDQ� GH�
EXLWHQPXUHQ� HQ� KHW� PDNHQ� YDQ� KHW� EHWRQQHQ� GDN��
NRQGHQ�DOOHHQ�ZRUGHQ�XLWJHYRHUG�GRRU�JHVFKRROG�SHU�
VRQHHO��GDW�XLW�.DWKPDQGX�PRHVW�NRPHQ��
� +HW� ZDV� RYHULJHQV� HHQ� SUREOHHP� RP� DDQ� JRHG�
PDWHULDDO�WH�NRPHQ��]RDOV�GURRJ�KRXW�HQ�GURRJ�HQ�ILMQ�
]DQG��9RRU]LWWHU�5DPNDML�3RXGHO�UHLVGH�YDQ�KRW�QDDU�
KHU�RP�DOOHUOHL�VFKDDUVH�PDWHULDOHQ�YDQ�JRHGH�NZDOLWHLW�
WH�YLQGHQ�HQ�GDQ�RRN�QRJ�YRRU�ZHLQLJ�JHOG��2RN�ZDV�
KHW�QLHW�JHPDNNHOLMN�RP�LHGHUHHQ�GH�KHOH�GDJ�DDQ�KHW�
ZHUN�WH�KRXGHQ��DDQJH]LHQ�KHW�RYHUGDJ�EHKRRUOLMN�KHHW�
ZHUG��(HQ�ELHUWMH�RS�]LMQ�WLMG�GHHG�ZRQGHUHQ���
� ¶V� 0RUJHQV� RP� ]HV� XXU� DO� NZDPHQ� GH� ORNDOH�
ZHUNQHPHUV� YDQ� GH� EHUJHQ� QDDU� EHQHGHQ� WHUZLMO� ]LM�
ODQJH�� ]ZDUH� EDPERHVWDNHQ� RS� KXQ� VFKRXGHUV� GURH�
JHQ�� =H� ZDUHQ� GDQ� DO� HHQ� XXU� RQGHUZHJ��+HW� ZDV�
QLHW�DOWLMG�HYHQ�JHPDNNHOLMN� WH�FRQVWDWHUHQ�GDW�GLQJHQ�
DQGHUV�OLHSHQ�GDQ�KRH�MH�]H�KDG�JHSODQG��(Q�GH�SODQ�
QHQ�YHUDQGHUGHQ�VRPV�PHHUGHUH�NHUHQ�SHU�GDJ��
� 2S�HHQ�GDJ�ZDV�HU�ELMQD�HHQ�VWDNLQJ��'H�PHQVHQ�
ZDUHQ�RQWHYUHGHQ�RYHU�KXQ�ORRQ��GH�FRPPXQLFDWLH�HQ�
GH�IRXWHQ�GLH�HU�ZHUGHQ�JHPDDNW��,N�YHUWHOGH�KXQ�GDW�
KHW� SURMHFW� HU� YRRU� KXQ� HLJHQ� ZHO]LMQ� ZDV�� YRRU� HHQ�
EHWHUH� JH]RQGKHLG� HQ� YRRU�ZHUN��1D� GLH� GDJ�ZHUNWH�
LHGHUHHQ�YHHO�KDUGHU��1X�KHW�]LHNHQKXLV�DI�LV��]DO�YHHO�
DDQGDFKW� HQ� RRN�YHHO� JHOG� QRGLJ� EOLMYHQ� RP�KHW� ]LH�
NHQKXLV�YHUGHU�RS�QLYHDX�WH�EUHQJHQ�HQ�WH�KRXGHQ��
� +HW�ZDV� ILMQ� RP� LQ�1HSDO� WH�ZHUNHQ�� MH� OHHUW� HU�
JHGXOGLJ� WH� ]LMQ� HQ�GH�GLQJHQ� WH�QHPHQ�]RDOV� ]H�NR�
PHQ��-H�OHHUW�HU�RP�FUHDWLHYH�RSORVVLQJHQ�LQ�PRHLOLMNH�
VLWXDWLHV�WH�YLQGHQ��1HSDOH]HQ�]LMQ�PHQVHQ�GLH�JHQLH�
WHQ� YDQ�GH� NOHLQH� GLQJHQ� LQ�KHW� OHYHQ�� RQGDQNV� KXQ�
DUPRHGH�HQ�KXQ�JURWH�SUREOHPHQ��+HW�DOWLMG�ODFKHQGH�
JH]LFKW�YDQ�5DPNDML� OHHUGH�PLM�YHHO�RYHU�KHW�ZHUNHQ�
PHW�PHQVHQ�DOV�GH�GLQJHQ�IRXW�ORSHQ��,Q�1HSDO�KHE�LN�
OHUHQ�ODFKHQ�·�

+HDOWK�FDPSV�LQ������JURRW�VXFFHV�
9HHO�]LHNWHQ�ELM�EHZRQHUV�YDQ�DIJHOHJHQ�JHELH�
GHQ�LQ�1HSDO�ZRUGHQ�JHEUHNNLJ�RI�QLHW�EHKDQ�
GHOG��+HW�LV�LQPLGGHOV�HHQ�WUDGLWLH�GDW�6WLFKWLQJ�
9DMUD�LQ�KHW�YRRUMDDU�PHGLVFKH�NDPSHQ��]RJH�
KHWHQ�KHDOWK�FDPSV��RUJDQLVHHUW�LQ�GRUSHQ�LQ�
QRRUGHOLMN�6LQGKXSDOFKRZN��,Q�GH�DIJHORSHQ�
MDUHQ�KHEEHQ�ZH�HHQ�JRHG�LQ]LFKW�JHNUHJHQ�LQ�
GH�EHODQJULMNVWH�JH]RQGKHLGVSUREOHPHQ�LQ�GLW�
JHELHG��'XL]HQGHQ�PHQVHQ�]LMQ�LQPLGGHOV�
GRRU�RQV�EHKDQGHOG�HQ�ZH�KHEEHQ�GDDUELM�YHHO�
DDQGDFKW�DDQ�JH]RQGKHLGVYRRUOLFKWLQJ�EHVWHHG��
9DDN�NZDPHQ�ZH�PHQVHQ�WHJHQ�PHW�HUQVWLJH�
DIZLMNLQJHQ�DOV�VWDDU�RI�NLQGHUHQ�GLH�GRRI�ZD�
UHQ�DDQ�HHQ�RI�WZHH�RUHQ�DOV�JHYROJ�YDQ�RRURQW�
VWHNLQJHQ��PDDU�RRN�SDWLsQWHQ�PHW�HUQVWLJH�J\�
QDHFRORJLVFKH�DIZLMNLQJHQ�RI�KHIWLJH�NLHVSLMQ��
� 9RRU�GH]H�PHQVHQ�NRQGHQ�ZH�WLMGHQV�GH�
KHDOWK�FDPSV�PHHVWDO�QLHW�YHHO�GRHQ��RIVFKRRQ�
GH�PHHVWH�YDQ�GH]H�DIZLMNLQJHQ�JRHG�WH�EHKDQ�
GHOHQ�]LMQ��'DDURP�ZLOGHQ�ZH�LQ������RQ]H�
]RUJYHUOHQLQJ�XLWEUHLGHQ�PHW�RRJ��HQ�RRURSH�
UDWLHV��J\QDHFRORJLVFKH�RSHUDWLHV��WDQGKHHONXQ�
GLJH�]RUJ�HQ�NLQGHUJHQHHVNXQGH��'LW�DDQERG�LV�
PRJHOLMN�GDQN]LM�GH�JURWH�WRHQDPH�YDQ�KHW�
DDQWDO�1HSDOHVH�DUWVHQ�GDW�YULMZLOOLJ�YRRU�6WLFK�
WLQJ�9DMUD�ZLO�ZHUNHQ�pQ�GH�EH]LHOHQGH�OHLGLQJ�
YDQ�GU��3XVKSD��9RRUDDQVWDDQGH�DUWVHQ�]LMQ�EH�
UHLG�RP�PHW�9DMUD�)RXQGDWLRQ�1HSDO�VDPHQ�WH�
ZHUNHQ��RQGHU�ZLH�PZ��SURI��GU��3UDPLOD�3UD�
GDQ��KRRIG�*\QDHFRORJLH�YDQ�KHW�1HSDO�0HGL�
FDO�&ROOHJH��HQ�GU�� $QLDO�.XPDU�-KD��OLG�YDQ�GH�
1HSDO�0HGLFDO�&RXQFLO��GLH�GH�RYHUKHLG�ELM�KHW�
ODQGHOLMN�JH]RQGKHLGVEHOHLG�DGYLVHHUW��
�

�	�÷}ðDø���÷�" øT÷}ô �>��ï�� øTï úVì>@�óMüYõ
÷}ÿ �>	�÷}ÿ ÷�÷�ð9öMï2ð õ
÷}ôBA7ì ðYõ
÷
÷}ð���ì ÷}ð9ö]ï2ð50�í ÷�÷}ð9òMì úoõ
÷%�7÷}ÿ øYó,���}í í ÷}ø��}íRö
óMóMôAùAï ú2ô ï��
þ<ï2í ì C}ðDí ÷}ð9ì ð9îT÷}íTý4÷ þ<ï2ÿ���÷}õVì " ï2ÿBD�óMÿ ÿ ÷ ñ�÷
�
'U��3XVKSD�]HOI�DDQ�KHW�ZRRUG��
¶,N�EHQ� JHUXLPH� WLMG� RS�]RHN� JHZHHVW�QDDU�PRJHOLMN�
KHGHQ�RP�DOV�DUWV�KHW�DUPH�HQ�PLVGHHOGH�GHHO�YDQ�RQ�
]H�EHYRONLQJ�WH�GLHQHQ��+HW�ZDV�QLHW�JHPDNNHOLMN�RP�
KLHUYRRU� HHQ� JRHGH� LQJDQJ� WH� YLQGHQ�� WRWGDW� LN� WZHH�
MDDU� JHOHGHQ� YULMZLOOLJHUV� YDQ� 6WLFKWLQJ� 9DMUD� WHJHQ�
NZDP�� 6LQGV� GLH� WLMG� ZHUN� LN� YULMZLOOLJ� YRRU� 9DMUD�
)RXQGDWLRQ�1HSDO� DOV�PHGLVFK� DGYLVHXU� HQ� FRQVXOWH�
UHQG�SV\FKLDWHU��
� 'LW�ZHUN�JHHIW�PLMQ�1HSDOHVH�FROOHJD·V�HQ�PLM�YHHO�
YROGRHQLQJ� RPGDW� ZLM� YLD� 9DMUD� )RXQGDWLRQ�1HSDO�
KXOS� NXQQHQ� ELHGHQ� DDQ�PHQVHQ� GLH� GLW� QRGLJ� KHE�
EHQ��$OV�PHGLFXV�EHQ�LN�EHWURNNHQ�JHZHHVW�ELM�GLYHUVH�
KHDOWK� FDPSV� LQ� DIJHOHJHQ� GRUSHQ�ZDDU� GRRU� HHQ� JH�
EUHN�DDQ�HGXFDWLH�DUPRHGH�HQ�]LHNWHQ�DDQ�GH�RUGH�YDQ�
GH�GDJ�]LMQ��,N�KHE�JH]LHQ�GDW�RQ]H�LQVSDQQLQJHQ�HU�
HHQ� SRVLWLHYH� YHUDQGHULQJ� LQ� GH� JH]RQGKHLGVVLWXDWLH�
WHZHHJEUHQJHQ��
�
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�
9RRUGDW� LN� PHW� 6WLFKWLQJ� 9DMUD� JLQJ� VDPHQZHUNHQ��
KDG�LN�GHHOJHQRPHQ�DDQ�PHGLVFKH�NDPSHQ�YDQ�DQGH�
UH�QRQ�JRXYHUQHPHQWHOH� RUJDQLVDWLHV� LQ�1HSDO��'H]H�
NDPSHQ�ZDUHQ�RYHU�KHW�DOJHPHHQ�QLHW�HUJ�VXFFHVYRO�DOV�
JHYROJ�YDQ�HHQ�JHEUHN�DDQ�PDQDJHPHQW�HQ�IROORZ�XS��
'DDUGRRU�NUHJHQ�GH�PHQVHQ�XLWHLQGHOLMN�QLHW�GH�MXLVWH�
PHGLVFKH�]RUJ�� ,N�PRHW�]HJJHQ�GDW� LN� RYHU�GH�KHDOWK�
FDPSV�YDQ�6WLFKWLQJ�9DMUD� HUJ� WHYUHGHQ�EHQ��]H�]LMQ�
JRHG�JHRUJDQLVHHUG��ZDDUGRRU�]HOIV� FKLUXUJLVFKH� IDFLOL�
WHLWHQ�NRQGHQ�ZRUGHQ�JHERGHQ��%RYHQGLHQ�ZRUGW�YHHO�
DDQGDFKW� EHVWHHG� DDQ� GH� IROORZ�XS� HQ� JH]RQGKHLGV�
YRRUOLFKWLQJ��
� ,N�KRRS�RSUHFKW�GDW�6WLFKWLQJ�9DMUD�]LMQ�EHZRQ�
GHUHQVZDDUGLJH�WDDN�]DO�EOLMYHQ�YHUYXOOHQ�RP�GH�DUPH�
HQ� ]LHNH� EHYRONLQJ� LQ� GH� XLWKRHNHQ� YDQ� RQV� ODQG� WH�
GLHQHQ�·�
�
,Q������]LMQ�LQ�]RZHO�KHW�YRRUMDDU�DOV�KHW�QDMDDU�
KHDOWK�FDPSV�JHRUJDQLVHHUG��,Q�KHW�YRRUMDDU�
]LMQ������HUQVWLJ�]LHNH�SDWLsQWHQ�EHKDQGHOG��
(HQ�SDWLsQWHQVHOHFWLH�HQ��UHJLVWUDWLH�ZDV�GDDU�
DDQ�YRRUDIJHJDDQ�LQ�]HV�DIJHOHJHQ�GRUSHQ�LQ�
6LQGKXSDOFKRZN��%LM�GH�KHDOWK�FDPSV�ZDUHQ�LQ�
WRWDDO�WZHH�.12�DUWVHQ��HHQ�RRJDUWV��HHQ�SV\�
FKLDWHU��HHQ�QHXURORRJ��GULH�WDQGDUWVHQ��WZHH�
KXLVDUWVHQ��HHQ�I\VLRWKHUDSHXW�HQ�YLMI�YHUSOHHJ�
NXQGLJHQ�EHWURNNHQ��9HUWURXZGH�JH]LFKWHQ�
KLHUELM�ZDUHQ�GLH�YDQ�GH�1HGHUODQGVH�YULMZLOOL�
JHUV�+HQN�%HFNHU��DUWV��HQ�+HOHHQ�YDQ�GHU�
/LQGH��I\VLRWKHUDSHXW��
� +HOHHQ�GRHW�KDDU�UHODDV��
¶(HQ�PDQ� YDQ���� MDDU� NZDP�QDDU�KHW�KHDOWK� FDPS�
PHW�DO�MDUHQODQJ�EHVWDDQGH�KHXSNODFKWHQ��6LQGV�RQJH�
YHHU�HHQ� MDDU�JHEUXLNWH�KLM� HHQ�ZDQGHOVWRN��PDDU�GDW�
YHUKLHOS�GH�SLMQ�QLHW��9RRU�PLM�QLHW�]R�YHUZRQGHUOLMN��
ZDQW�KLM�JHEUXLNWH�GH�VWRN�LQ�GH�YHUNHHUGH�KDQG��]R�
GDW� QLHW� ]LMQ� SLMQOLMNH�� PDDU� MXLVW� ]LMQ� JRHGH� EHHQ�
ZHUG�RQWODVW��+LHURS�KHE�LN�KHP�DDQJHOHHUG�KRH�KLM�GH�
VWRN�KHW�EHVW�NDQ�JHEUXLNHQ��'LW�DOOHV� VSHHOGH�]LFK�DI�
PHW�KRQGHUGHQ�RJHQ�YDQ�GRUSVJHQRWHQ�RS�KHP�JHULFKW�
+RH]R� ´SULYDF\� WLMGHQV� GH� EHKDQGHOLQJµ"� 'DDU� KDG�
KLM� KHOHPDDO� JHHQ� EHKRHIWH� DDQ�� RS� GH]H�PDQLHU� VWDO�
KLM�HLQGHOLMN�HHQV�GH�VKRZ��1D�WZHH�GDJHQ�NZDP�KLM�
PH� JOXQGHUHQG� YHUWHOOHQ� GDW� GH� SLMQ� DO� YHHO� PLQGHU�
ZDV� HQ�YURHJ�KLM�PH�RI� LN�KHW� ORSHQ�PHW� GH� VWRN�QRJ�
HHQ�NHHU�ZLOGH�FRQWUROHUHQ��'DW�]DJ�HU�SULPD�XLW��
� ,Q�KHW�GRUS�YRQG�LN�RS�HHQ�RFKWHQG�HHQ�VWULS�YDQ�
HHQ�DQWLFRQFHSWLHSLO�PHW�KLHU�HQ�GDDU�HHQ�SLO�HUXLW��-D��
ELM� HHQ� GHUJHOLMN� JHEUXLN� ]XOOHQ� LQ�1HSDO�ZHO� RQJH�
ZHQVWH� NLQGHUWMHV� JHERUHQ� EOLMYHQ� ZRUGHQ�� 0HW� GH�
1HSDOHVH�YHUSOHHJNXQGLJH� LV� WRHQ�DIJHVSURNHQ�GDW� WLM�
GHQV� GH� IDPLO\SODQQLQJ�VSUHHNXUHQ� H[WUD� JRHG� ]DO�
ZRUGHQ� XLWJHOHJG� KRH� GH� VWULSV� PRHWHQ� ZRUGHQ� JH�
EUXLNW��
� 7LMGHQV�GH�YRRUOLFKWLQJ�RYHU�EHSDDOGH�]LHNWHEHHO�
GHQ�� ZDDURQGHU� WXEHUFXORVH� �7%&��� EOHHN� GDW� ODQJ�

QLHW�LHGHUHHQ�ZLVW�GDW�MH�PHON�PRHW�NRNHQ�RP�7%&�WH�
YRRUNRPHQ��2PGDW�KHW� YHH� LQ�1HSDO�QRJDO� HHQV� EH�
VPHW�PHW�7%&�LV��EHVWDDW�KHW�ULVLFR�GDW�GLW�YLD�RQJH�
NRRNWH� PHON� DDQ� GH� PHQV� ZRUGW� GRRUJHJHYHQ�� 'LW�
JHOGW�QLHW� DOOHHQ�YRRU� EXIIHOPHON��PDDU� RRN�YRRU� JHL�
WHQPHON�� .OHLQH� NLQGHUHQ� NULMJHQ� QRJDO� HHQV� RQJH�
NRRNWH�PHON�HQ�GDDUPHH�VRPV�RRN�7%&��
� 'LW�]LMQ�]RPDDU� HHQ�SDDU� YRRUYDOOHQ� WLMGHQV�KHW�
KHDOWK� FDPS� HQ�]R�]LMQ� HU�QRJ�YHHO�PHHU� WH�QRHPHQ��
=H�WRQHQ�ZHHU�HHQV�DDQ�KRH�EHODQJULMN�JRHGH�YRRUOLFK�
WLQJ�LV��'LW�LV�GDQ�RRN�GH�UHGHQ�GDW�JH]RQGKHLGVYRRU�
OLFKWLQJ� HHQ� YDQ� GH� VSHHUSXQWHQ� LQ� KHW� SURJUDPPD�
YDQ�6WLFKWLQJ�9DMUD�LV�·�
�
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'H�KHDOWK�FDPSV�LQ�KHW�YRRUMDDU�YDQ������
GXXUGHQ�GULH�GDJHQ�HQ�ZHUGHQ�JHKRXGHQ�LQ�
KHW�%DUKDELVH�+HDOWK�&HQWUH��(U�ZHUGHQ�QDJH�
QRHJ�����SDWLsQWHQ�PHW�HUQVWLJH�WDQGKHHONXQ�
GLJH�SUREOHPHQ�JHKROSHQ��'LW�EHWHNHQGH�
PHHVWDO�GDW�HHQ�RI�PHHUGHUH�NLH]HQ�PRHVWHQ�
ZRUGHQ�JHWURNNHQ��'DDUQDDVW�ZDV�HU�DDQGDFKW�
YRRU�I\VLRWKHUDSLH�HQ�SV\FKLDWULVFKH�SDWLsQWHQ�
HQ�ZHUGHQ�SDWLsQWHQ�JHVHOHFWHHUG�GLH�DDQ�HHQ�
RRJ�RI�RRU�PRHVWHQ�ZRUGHQ�JHRSHUHHUG��2P�
GDW�KHW�]LHNHQKXLV�LQ�%DUKDELVH�QRJ�QLHW�RSHUD�
WLRQHHO�ZDV��ZHUGHQ�GH�RSHUDWLHV�XLWJHYRHUG�LQ�
KHW�1HSDO�0HGLFDO�&ROOHJH�LQ�.DWKPDQGX��(U�
ZHUGHQ����VWDDURSHUDWLHV�HQ����RRURSHUDWLHV�
YHUULFKW�ELM�SDWLsQWHQ�PHW�HUQVWLJH�DIZLMNLQJHQ��
0HHU�XLWOHJ�RYHU�GH�DDUG�YDQ�GH]H�PHGLVFKH�
FRPSOLFDWLHV�YLQGW�X�LQ�RQ]H�QLHXZVEULHI�YDQ�
�����HQ�RS�RQ]H�ZHEVLWH��
� 'H]H�SDWLsQWHQ�ZHUGHQ�YHUSOHHJG�LQ�KHW�
1HSDO�0HGLFDO�&ROOHJH�RP�FRPSOLFDWLHV�WH�
YRRUNRPHQ��1LHW�DOOHHQ�GH�EHKDQGHOLQJ�ZDV�
ELMQD�JUDWLV�YRRU�SDWLsQWHQ��]H�EHWDOHQ�HHQ�
V\PEROLVFK�EHGUDJ�YDQ�WLHQ�URHSLHV��FD��
¼� �������NRVWHORRV�ZDUHQ�RRN�IDFLOLWHLWHQ�DOV�
RQGHUGDN��HWHQ��WUDQVSRUW��PHGLFLMQHQ��ODERUD�
WRULXPRQGHU]RHN�HQ�U|QWJHQIRWR·V��'DDUQD�
]LMQ�HU�QRJ�YHUVFKLOOHQGH�YHUYROJNDPSHQ�JHRU�
JDQLVHHUG��$OOH�RSHUDWLHV�]LMQ�JHVODDJG�HQ�HU�ZD�
UHQ�JHHQ�FRPSOLFDWLHV�DFKWHUDI��
�
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,Q�KHW�QDMDDU�]LMQ�RSQLHXZ�KHDOWK�FDPSV�JHRU�
JDQLVHHUG��ZDDUELM�GLWPDDO�LQ�WRWDDO�����SDWLsQ�
WHQ�ZHUGHQ�EHKDQGHOG��7LMGHQV�GH]H�NDPSHQ�
ODJ�KHW�DFFHQW�RS�GH�J\QDHFRORJLH�HQ�NLQGHUJH�
QHHVNXQGH��LQ�DDQYXOOLQJ�RS�DOJHPHQH�JHQHHV�
NXQGH��SV\FKLDWULH�HQ�WDQGKHHONXQGH��=R�ZHU�
GHQ�QHJHQ�PRHGHUV�LQ�GH�OHHIWLMG����WRW����MDDU�
PHW�HHQ�HUQVWLJH�J\QDHFRORJLVFKH�DDQGRHQLQJ�
EHKDQGHOG��%LM�HQNHOHQ�KDG�PHQ�DO�DDQJHQR�
PHQ�GDW�]LM�RS�NRUWH�WHUPLMQ�]RXGHQ�RYHUOLM�
GHQ��
�
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6WLFKWLQJ�9DMUD�LV�GH�HHUVWH�RUJDQLVDWLH�GLH�LQ�GLW�
JHELHG�GH]H�PHGLVFKH�KXOS�ELHGW��$DQJH]LHQ�GH�
RSHUDWLHV�PHW�YHHO�EORHGYHUOLHV�JHSDDUG�JDDQ��
NXQQHQ�]LM�DOOHHQ�PHW�EORHGWUDQVIXVLH�SODDWV�
YLQGHQ��=RDOV�HHUGHU�EHVFKUHYHQ��EHVFKLNW�1H�
SDO�QLHW�RYHU�HHQ�QDWLRQDOH�EORHGEDQN��9DMUD�
)RXQGDWLRQ�1HSDO�KHHIW�GDDURP�]HOI�HHQ�
EORHGGRQDWLHSURJUDPPD�RSJH]HW��'DW�NRQ�HHQ�
VXFFHV�ZRUGHQ�GRRUGDW�YHHO�YULMZLOOLJHUV�HQ�EH�
WURNNHQHQ�EHUHLG�ZDUHQ�EORHG�DI�WH�VWDDQ��
9RRU]LWWHU�5DPNDML�JDI�GDDUELM�KHW�JRHGH�YRRU�
EHHOG��9DQZHJH�GH�NDQV�RS�EHVPHWWLQJ�PHW�
��G � ��KHSDWLWLV�HQ�DQGHUH�LQIHFWLHGUDJHUV�LV�
QDXZOHWWHQG�WRHJH]LHQ�RS�KHW�JHEUXLN�YDQ�
VFKRQH�QDDOGHQ�HQ�]LMQ�DOOH�EORHGSUHSDUDWHQ�
JHWHVW��
�
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2SQLHXZ�]LMQ�KRQGHUGHQ�SDWLsQWHQ�PHW�WDQG�
KHHONXQGLJH�SUREOHPHQ�JHKROSHQ��9HUGHU�]LMQ�
����NLQGHUHQ�PHW�HUQVWLJH�DIZLMNLQJHQ�GRRU�
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HHQ�NLQGHUDUWV�EHKDQGHOG��9HHO�NLQGHUHQ�ORSHQ�
]LHNWHQ�RI�DIZLMNLQJHQ�RS�ZDDUYDQ�]LM�KXQ�OH�
YHQ�ODQJ�ODVW�KRXGHQ��.UDQW�HQ�UDGLR�KHEEHQ�
YHHO�DDQGDFKW�DDQ�GH�KHDOWK�FDPSV�EHVWHHG��
� 9RRU�GH]H�JLJDQWLVFKH�RUJDQLVDWLH�ZDUHQ�
PHHU�GDQ�YHHUWLJ�1HSDOHVH�YULMZLOOLJHUV�QRGLJ�
RP�KHW�JHKHHO�LQ�JRHGH�EDQHQ�WH�OHLGHQ��2QGHU�
KHQ�EHYRQGHQ�]LFK�GH�+HDOWK�:RUNHUV�GLH�YLD�
6WLFKWLQJ�9DMUD�HHQ�RSOHLGLQJ�YROJ�G�HQ��
� 9DMUD�)RXQGDWLRQ�1HSDO�KHHIW�]HOI�JH]RUJG�
YRRU�GHNNLQJ�YDQ�DOOH�SURPRWLHNRVWHQ�YDQ�GH�
KHDOWK�FDPSV��SRVWHUV��SDPIOHWWHQ�HWF���RSYDQJ�
HQ�YHUYRHU�YDQ�YULMZLOOLJHUV�HQ�ORJLVWLHN�WLMGHQV�
GH�KHDOWK�FDPSV��+LHUYRRU�KDG�KHW�EHVWXXU�LQ�
.DWKPDQGX�RQGHU�PHHU�HHQ�ELRVFRRSYRRUVWHO�
OLQJ�YDQ�HHQ�ILOP�PHW�HHQ�VRFLDDO�WKHPD�JHRU�
JDQLVHHUG��'H�ILOP�ZHUG�JRHG�EH]RFKW�HQ�GH�
RSEUHQJVW�NRQ�]R�YRRU�GH�KHDOWK�FDPSV�
ZRUGHQ�JHEUXLNW��
� 7LMGHQV�HHQ�IHHVWHOLMNH�FHUHPRQLH�WHU�DI�
URQGLQJ�YDQ�GH�KHDOWK�FDPSV�NRQ�0DDUWHQ�
2OWKRI�QDPHQV�GH�$PHULNDDQVH�XLWJHYHULM�
0HUFN�5HV��/DE��HHQ�JURRW�DDQWDO�NRVWEDUH�PH�
GLVFKH�QDVODJZHUNHQ�WHU�EHVFKLNNLQJ�VWHOOHQ�
YDQ�GH�ELEOLRWKHHN�YDQ�KHW�1HSDO�0HGLFDO�&RO�
OHJH��9ULMZLOOLJHU�$UQRXG�YDQ�GHQ�(HUHQEHHPW�
ZLVW�GH�XLWJHYHU�WRW�GH]H�GRQDWLH�WH�PRWLYHUHQ��
�
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*H]RQGKHLGVYRRUOLFKWLQJ�HQ�GH�DDQOHJ�YDQ�
ODWULQHV��GULQNZDWHUYRRU]LHQLQJHQ�HQ�KRXWR�
YHQWMHV�PHW�VFKRRUVWHHQ�KHEEHQ�RQYHUPLQGHUG�
GH�DDQGDFKW�YDQ�6WLFKWLQJ�9DMUD��]RDOV�X�YHU�
GHURS�LQ�GH]H�QLHXZVEULHI�NXQW�OH]HQ��

+HOS�PHH�PHW�GH�LQULFKWLQJ�YDQ�

KHW�]LHNHQKXLV�
1X�GH�YHUERXZLQJ�YDQ�KHW�]LHNHQKXLV�JHUHHG�
LV��ZLOOHQ�ZH�KHW�JRHG�JDDQ�ODWHQ�JHEUXLNHQ��
+HW�LV�GH�EHGRHOLQJ�RP�GH�RSHUDWLHV�WLMGHQV�GH�
KHDOWK�FDPSV�LQ�KHW�YHUYROJ�LQ�GLW�]LHNHQKXLV�WH�
ODWHQ�SODDWVYLQGHQ��'DDUPHH�EHVSDUHQ�ZH�JHOG�
GDW�DQGHUV�PRHW�ZRUGHQ�EHVWHHG�DDQ�KHW�YHU�
YRHU�YDQ�SDWLsQWHQ�QDDU�.DWKPDQGX�HQ�KHW�KX�
UHQ�YDQ�HHQ�RSHUDWLH]DDO�LQ�HHQ�]LHNHQKXLV��
,QPLGGHOV�VWDDQ�LQ�KHW�]LHNHQKXLV�YDQ�%DUKDEL�
VH�EHGGHQ�HQ�KHW�HHUVWH�JHOG�NRPW�ELQQHQ�RP�
HHQ�JHQHUDWRU�HQ�HHQ�PLFURVFRRS�YRRU�RRJ��HQ�
RRURSHUDWLHV�DDQ�WH�VFKDIIHQ��
� :LOOHQ�ZH�LQ�KHW�NRPHQG�YRRUMDDU�GH�RSH�
UDWLHV�LQ�KHW�]LHNHQKXLV�YDQ�%DUKDELVH�NXQQHQ�
ODWHQ�SODDWVYLQGHQ��GDQ�KHEEHQ�ZH�QRJ�PHHU�
XLWUXVWLQJ�QRGLJ��+HW�SXQW�LV�KLHUELM��iOOHV�RI�
QLHWV��ZDQW�PHW�HHQ�KDOYH�XLWUXVWLQJ�NXQQHQ�
FKLUXUJHQ�QLHW�RSHUHUHQ��+LHUELM�YUDJHQ�ZH�X�
GXV�RP�RQV�WH�KHOSHQ�DDQ�ILQDQFLHULQJ�YDQ�GH�
EHQRGLJGH�XLWUXVWLQJ�GRRU�PLGGHO�YDQ�XZ�ELM�

GUDJH�RI�GRRU�KHW�DFKWHUKDOHQ�YDQ�QLHW�PHHU�
JHEUXLNWH�]LHNHQKXLVXLWUXVWLQJ��2RN�]RHNHQ�
ZH�PHQVHQ�GLH�GH�RSOHLGLQJ�YDQ�PHGLVFK�SHU�
VRQHHO�ZLOOHQ�VSRQVRUHQ��$OV�X�PRJHOLMNKHGHQ�
]LHW��QHHPW�X�GDQ�JUDDJ�FRQWDFW�PHW�RQV�RS���

+HDOWK�FDPSV�LQ������
,Q������]LMQ�QHW�DOV�LQ������WZHH�KHDOWK�FDPSV�
JHSODQG��HHQ�LQ�KHW�YRRUMDDU�HQ�HHQ�LQ�KHW�QD�
MDDU��,Q�MDQXDUL������]DO�RSQLHXZ�HHQ�WHDP�YDQ�
PHGLFL�XLW�1HGHUODQG�YHUWUHNNHQ�RP�ELM�GH�
KHDOWK�FDPSV�WH�DVVLVWHUHQ��9RRU�GH�YLHUGH�NHHU�
]DO�+HQN�%HFNHU��RQ]H�PHGLVFK�DGYLVHXU��KLHU�
DDQ�DOV�DUWV�]LMQ�PHGHZHUNLQJ�YHUOHQHQ��*H]LHQ�
]LMQ�LQ]HW�HQ�OHHIWLMG�YHUGLHQW�KLM�KLHUYRRU�DO�
RQV�UHVSHFW��)\VLRWKHUDSHXW�+HOHHQ�YDQ�GHU�
/LQGH�YHUJH]HOW�KHP�QX�YRRU�GH�GHUGH�NHHU��
=LM� ]XOOHQ�LQWHQVLHI�ZRUGHQ�EHWURNNHQ�ELM�GH�
¶YRRUUHJLVWUDWLH·�GLH�LQ�GH�DUPVWH�HQ�DIJHOHJHQ�
GRUSHQ�DDQ�GH�KHDOWK�FDPSV�YRRUDIJDDW��
� +HQN�HQ�+HOHHQ�]XOOHQ�GH�PLQVW�RQWZLN�
NHOGHQ�HQ�GH�PHQVHQ�YDQ�GH�ODDJVWH�NDVWHQ�
VWLPXOHUHQ�RP�]LFK�WH�ODWHQ�EHKDQGHOHQ��'RRU�
KXQ�GRHPGHQNHQ�]LMQ�GH]H�1HSDOH]HQ�KLHUWRH�
QLHW�DOWLMG�JHQHLJG��PHGH�RPGDW�HHQ�EHKDQGH�
OLQJ�YRRU�KHQ�GRRUJDDQV�RQRYHUNRPHOLMNH�NRV�
WHQ�PHW�]LFK�PHHEUHQJW��,Q�RQ]H�KHDOWK�FDPSV�
ZRUGHQ�]H�HFKWHU�JUDWLV�EHKDQGHOG��
� 'H�DUWV�0LVFKD�-DJHU�HQ�GH�VWXGHQWHQ�
WDQGKHHONXQGH�,OMD�%RXPD�HQ�0DULDQ�0XOGHU�
DDQ�GH�5LMNVXQLYHUVLWHLW�*URQLQJHQ�PDNHQ�GHHO�
XLW�YDQ�KHW�PHGLVFKH�WHDP��'H�VWXGHQWHQ�]XO�
OHQ�WDQGKHHONXQGLJH�SUREOHPHQ�HQ�RSORVVLQ�
JHQ�LQ�NDDUW�EUHQJHQ�HQ�]LFK�YRRUDO�RRN�RS�
SUHYHQWLH�ULFKWHQ��,Q�GH�WH�EH]RHNHQ�GRUSHQ�
]XOOHQ�]LM�GDQ�RRN�XLWJHEUHLG�YRRUOLFKWLQJ�JH�
YHQ��2RN�]XOOHQ�]LM�GH�$WUDXPDWLF�5HVWDXUDWLYH�
7UHDWPHQW��$57��RS�WRHSDVEDDUKHLG�ELM�KHW�
NDPS�EHRRUGHOHQ��%LM�$57�ZRUGW�]RQGHU�ERRU�
DOOHHQ�KHW�VOHFKWVWH�GHHO�YDQ�GH�NLHV�ZHJJH�
NUDEG��ZDDUQD�KHW�JHKHHO�PHW�HHQ�VRRUW�ZLW�
FHPHQW�ZRUGW�JHYXOG���
� 9HUSOHHJNXQGLJH�(OOHQ�%HHUQLQJ�]DO�HHQ�
DDQWDO�PDDQGHQ�LQ�KHW�]LHNHQKXLV�YDQ�%DUKDEL�
VH�JDDQ�ZHUNHQ��(YHQDOV�LQ�GH�DIJHORSHQ�MDUHQ�
EOLMIW�GH�EHODQJULMNVWH�WDDN�KLHU�KHW�YHUEHWHUHQ�
YDQ�GH�K\JLsQLVFKH�]RUJ��'DDUELM�]DO�]LM�EHODQJ�
ULMNH�VWHXQ�NXQQHQ�ELHGHQ�ZDQQHHU�GH�RSHUD�
WLHV�LQ�GLW�]LHNHQKXLV�JDDQ�SODDWVYLQGHQ���
� ,Q������KRSHQ�ZH�PHHU�GDQ�����RRJ��HQ�
RRURSHUDWLHV�HQ�YRRUWV�J\QDHFRORJLVFKH�RSHUD�
WLHV�WH�NXQQHQ�XLWYRHUHQ��2RN�]DO�ZRUGHQ�RQ�
GHU]RFKW�RI�LQYDOLGH�NLQGHUHQ�PHW�HHQ�FRUUHF�
WLHYH�RUWKRSHGLVFKH�RSHUDWLH�NXQQHQ�ZRUGHQ�
JHKROSHQ��'DDUELM�ZHUNHQ�ZH�VDPHQ�PHW�KHW�
+RVSLWDO�DQG�5HKDELOLWDWLRQ�&HQWUH�IRU�'LV�
DEOHG�&KLOGUHQ��+5'&��LQ�%DQHSD��9HUGHU�
KRSHQ�ZH������PHQVHQ�YDQ�KXQ�NLHVSLMQ�DI�WH�
NXQQHQ�KHOSHQ���
� 'H�PHHVWH�NLQGHUHQ�LQ�GH�EHUJHQ�YDQ�1H�
SDO�]LMQ�YRORS�PHW�ZRUPHQ�EHVPHW��'DDUGRRU�
EOLMYHQ�]H�YDDN�LQ�JURHL�DFKWHU��6WLFKWLQJ�9DMUD�
EHJLQW�GDDURP�LQ������PHW�HHQ�RQWZRUPLQJV�
SURJUDPPD�RS�GH�EHLGH�VFKROHQ�GLH�GRRU�GH�
VWLFKWLQJ�LQ�&KXOWL�HQ�0DQHVKZDUD�JHERXZG�
]LMQ��+HW�LV�GXLGHOLMN�GDW�ZH�KHW�KLHU�QLHW�NXQ�
QHQ�ODWHQ�ELM�HHQ�HHQPDOLJH�EHKDQGHOLQJ��RP�
GDW�GH�ZRUPHQ�GDQ�JHZRRQ�]XOOHQ�WHUXJNR�
PHQ��
� $DQ�KHW�HLQG�YDQ�KXQ�YHUEOLMI�LQ�1HSDO�]XO�

OHQ�+HQN�HQ�+HOHHQ�VDPHQ�PHW�1HSDOHVH�DUW�
VHQ�HHQ�EH]RHN�DDQ�GH�JHYDQJHQLV�YDQ�&KDXWD�
UD�EUHQJHQ��=LM�JDDQ�GDDU�]LHNH�JHYDQJHQHQ�
RQGHU]RHNHQ�HQ�EHKDQGHOHQ��'H�VLWXDWLH�LQ�
1HSDOHVH�JHYDQJHQLVVHQ�LV�HUEDUPHOLMN��+RSH�
OLMN�NULMJHQ�ZH�KLHUYRRU�WRHVWHPPLQJ��
� ,Q������PRFKWHQ�ZLM�HHQ�DDQ]LHQOLMNH�IL�
QDQFLsOH�ELMGUDJH�RQWYDQJHQ�YDQ�GH�6WLFKWLQJ�
5�&��2XGH�$UPHQNDQWRRU�XLW�$PVWHUGDP�YRRU�
RQ]H�KHDOWK�FDPSV��2PGDW�ZLM�GH�KHDOWK�FDPSV�
LQ�GH�NRPHQGH�MDUHQ�VWUXFWXUHHO�ZLOOHQ�ODWHQ�
SODDWVYLQGHQ��]LMQ�ZH�RS�]RHN�QDDU�VSRQVRUV�GLH�
]LFK�KLHUDDQ�YRRU�HHQ�DDQWDO�MDUHQ�ZLOOHQ�YHU�
ELQGHQ��

+HDOWK�&OLQLF�LQ�5DPFKH�
+HW�JHPHHQWHEHVWXXU�RIZHO�9LOODJH�'HYHORS�
PHQW�&RPPLWWHH��9'&��YDQ�KHW�GRUS�5DPFKH�
YUDDJW�DO�MDUHQODQJ�ELM�GH�RYHUKHLG�RP�HHQ�JH�
PHHQVFKDSVNOLQLHN�YRRU�KXQ�GRUS��'H�9'&�
KHHIW�6WLFKWLQJ�9DMUD�JHYUDDJG�KXQ�KLHUELM�WH�
KHOSHQ��'H�VWLFKWLQJ�KHHIW�GDDURS�KHW�KRRJVW�
QRRG]DNHOLMNH�JHILQDQFLHUG�]RGDW�GH�NOLQLHN�
NRQ�JDDQ�GUDDLHQ��5DM�.XPDU�WRRQGH�EHODQJ�
VWHOOLQJ�RP�GH�NOLQLHN�WH�JDDQ�EHPDQQHQ��+LM�LV�
HHQ�YULMZLOOLJHU�GLH�YLD�6WLFKWLQJ�9DMUD�HHQ�RS�
OHLGLQJ�WRW�KHDOWK�ZRUNHU�JHVSRQVRUG�KHHIW�JH�
NUHJHQ��=RZHO�YRRU��WLMGHQV�DOV�QD�]LMQ�RSOHL�
GLQJ�KHHIW�KLM�]LFK�YRRU�GH�VWLFKWLQJ�LQJH]HW��
�

�	�÷�ï2ÿ í î���óMôJøT÷}ôB�7ï ú2øYü��-ï2ô5ì ð îT÷}íRøYÿ ì ðDì ÷}ø úV÷�ì ð��7ï���" îT÷
�
'H�EHODQJULMNVWH�IXQFWLH�YDQ�GH�NOLQLHN�LV�HHU�
VWHKXOSYHUOHQLQJ�HQ�YRRUOLFKWLQJ��9HHO�PHQVHQ�
NRPHQ�PHW�NZDOHQ�DOV�GLDUUHH��G\VHQWHULH�HQ�
OXFKWZHJLQIHFWLHV��'H�LQNRPVWHQ�YDQ�SDWLsQ�
WHQUHJLVWUDWLH�HQ��EHKDQGHOLQJ�]LMQ�RQYROGRHQ�
GH�RP�KHW�VDODULV�YDQ�5DM�.XPDU�WH�NXQQHQ�
GHNNHQ��'DDURP�KHHIW�GH�9'&�KHP�JHYUDDJG�
JH]RQGKHLGVYRRUOLFKWLQJ�WH�JHYHQ�RS�GH�6DUDV�
ZDWL�VFKRRO��QDDVW�GH�NOLQLHN��1DDVW�]LMQ�LQ�
NRPVWHQ�XLW�GH�NOLQLHN�RQWYDQJW�KLM�GDQ�RRN�
HHQ�OHUDUHQLQNRPHQ��+HW�PHV�VQLMGW�]R�DDQ�
WZHH�NDQWHQ��
� %LM�GH�VFKRRO�JDDW�6WLFKWLQJ�9DMUD�LQ������
RRN�ODWULQHV�ERXZHQ��'H�9'&�KHHIW�HHQ�YHU�
]RHN�ELM�6WLFKWLQJ�9DMUD�LQJHGLHQG�RP�GH�
VFKRRO��GLH�LQ�HHQ�GHSORUDEHOH�VWDDW�YHUNHHUW��RS�
WH�NQDSSHQ�HQ�WH�YHUJURWHQ��]LH�EO]������

%RXZ�YDQ�VFKRRO�LQ�0DQHVKZDUD�
'H�ERXZ�YDQ�GH]H�VFKRRO�LV�KHW�WZHHGH�ERXZ�
SURMHFW�GDW�6WLFKWLQJ�9DMUD�LQ������KHHIW�NXQ�
QHQ�DIURQGHQ��1DGDW�LQ������PHW�VXFFHV�HHQ�
VFKRRO�LQ�&KXOWL�ZDV�JHERXZG��NZDPHQ�XLW�
RPOLJJHQGH�GRUSHQ�YHOH�YHU]RHNHQ��+HW�JH�
PHHQWHEHVWXXU�YDQ�0DQHVKZDUD�KDG�DO�YHOH�
PDOHQ�YHUJHHIV�ELM�GH�RYHUKHLG�DDQJHNORSW�RP�
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GH�VFKRRO�WH�PRJHQ�YHUERXZHQ��'H�VFKRRO�LV�
LQ�GH�MDUHQ�]HVWLJ�JHERXZG�HQ�EHKRRUW�GDDUPHH�
WRW�GH�RXGVWH�LQ�6LQGKXSDOFKRZN��6LQGV�GLH�
WLMG�ZDV�HU�QLHW�YHHO�PHHU�DDQ�JHEHXUG��'H�
VFKRRO�YHUNHHUGH�LQ�HHQ�GHSORUDEHOH�VWDDW�HQ�
WHOGH�VOHFKWV�WLHQ�NOHLQH�NODVORNDOHQ�YRRU�����
OHHUOLQJHQ��HHQ�DDQWDO�GDW�DOOHHQ�PDDU�WRH�
QHHPW��
�

���÷!�}ÿ ó]ó þ#ö]ï2ð9õ
÷?��" îYó]óMÿDì ð ö
óMÿ ÿ ÷2ñ�ï2ðGñ
�
'H�9'&�ZLOGH�GH]H�VFKRRO�JUDDJ�YRRU�����
NLQGHUHQ�WRHJDQNHOLMN�PDNHQ��0HW�GH�9'&�
YDQ�0DQHVKZDUD�KDGGHQ�ZH�LQ�GH�DIJHORSHQ�
MDUHQ�DO�JRHGH�HUYDULQJ�RSJHGDDQ��=R�ZHUGHQ�
KLHU�LQ������KHDOWK�FDPSV�HQ�JH]RQGKHLGVYRRU�
OLFKWLQJ�JHKRXGHQ��GLH�GRRU�GH�9'&�YDQ�KDUWH�
ZHUGHQ�RQGHUVWHXQG��2RN�ZHUNWH�KHW�GRUS�HQ�
WKRXVLDVW�PHH�DDQ�GH�ERXZ�YDQ�ODWULQHV�GRRU�
VWXGHQWHQ�YDQ�GH�78�'HOIW�LQ�GDW]HOIGH�MDDU��
(HQ]HOIGH�LQ]HW�ZHUG�QX�WRHJH]HJG�YRRU�GH�
ERXZ�YDQ�GH�QLHXZH�VFKRRO��6WLFKWLQJ�9DMUD�
JLQJ�RS�KHW�YHU]RHN�LQ�HQ�EHVORRW�RP�ELM�GH�
ODWULQHV�HQ�GH�VFKRRO�HHQ�ZDWHUWDSSXQW�DDQ�WH�
OHJJHQ��
� +HW�GRUS�KHHIW�RQV�RSQLHXZ�QLHW�WHOHXUJH�
VWHOG��9RRU�GH�ILQDQFLHULQJ�YDQ�GLW�SURMHFW�KDG�
/HR�'HUFNVHQ�]LFK�LQ������ELM]RQGHU�LQJH]HW��
+LM�ZLVW�]LMQ�5RWDU\�&OXE�$UQKHP�WH�PRWLYH�
UHQ�RP�KHW�SURMHFW�PHW�ELMQD�¼� ���������WH�
VSRQVRUHQ��'DDUQD�EHQDGHUGH�/HR�KHW�6HUYLFH�
IRQGV�YDQ�%LODQFH��GDW�EHUHLG�EOHHN�GLW�EHGUDJ�
WH�YHUGXEEHOHQ��=R�NZDPHQ�GH�EHQRGLJGH�
�������HXUR·V�ELMHHQ��'DDUPHH�KLHOG�KHW�HQ�
WKRXVLDVPH�YDQ�/HR�QLHW�RS��GH�QLHXZH�VFKRRO�
PRHVW�RRN�ZRUGHQ�LQJHULFKW��2SQLHXZ�ZLVW�KLM�
HHQ�EHGUDJ�YRRU�VFKRROEDQNHQ�HQ�OHHUPLGGHOHQ�
ELM�HONDDU�WH�NULMJHQ��HYHQHHQV�YHUGXEEHOG�GRRU�
%LODQFH��
� *HGUHYHQ�GRRU�UXLPWHJHEUXLN�KDG�KHW�
0DQDJHPHQW�&RPPLWWHH�YDQ�GH�VFKRRO�EH�
GDFKW�GDW�GH�KDQGLJVWH�RSORVVLQJ�HHQ�H[WUD�YHU�
GLHSLQJ�RS�KHW�EHVWDDQGH�JHERXZ�ZDV��:LM�
]RXGHQ�JHQHLJG�]LMQ�WH�GHQNHQ��¶(HQ�H[WUD�YHU�
GLHSLQJ�LV�WRFK�KHOHPDDO�QLHW�QRGLJ��ZDQW�LQ�
1HSDO�LV�UXLPWH�JHQRHJ�·�,Q�HHQ�DIJHOHJHQ�GRUS�
DOV�0DQHVKZDUD�LV�HFKWHU�HONH�YLHUNDQWH�PHWHU�
YHUJHYHQ��$OV�HU�JHHQ�KXL]HQ�VWDDQ��OLJJHQ�HU�
ZHO�ULMVWYHOGHQ��(HQ�JHERXZ�ERYHQ�RS�HHQ�
ULMVWYHOG�VFKHHOW�HHQ�KRRS�ULMVW��
� 'H�YUDDJ�DDQ�RQ]H�ERXZNXQGLJ�DGYLVHXU�
.RHUW�+XLVPDQ�HQ�GH�VWXGHQWHQ�(HOFR�6PHHOH��
-HURHQ�6WRN�HQ�0DDUWHQ�YDQ�GH�9RRUW�YDQ�GH�
78�'HOIW�ZDV�RI�KHW�YHUDQWZRRUG�ZDV�RP�]R�
PDDU�HHQ�YHUGLHSLQJ�ERYHQ�RS�GH�EHVWDDQGH�
VFKRRO�WH�]HWWHQ��.RHUW�JLQJ�GH�VWXGHQWHQ�YRRU�
RPGDW�]LM�SDV�QD�KXQ�WHQWDPHQV�LQ�PDDUW�NRQ�
GHQ�YHUWUHNNHQ��'H�WLMG�GLH�GDQ�QRJ�WRW�DDQ�KHW�
EHJLQ�YDQ�GH�PRHVVRQ�UHVWWH��ZDV�WH�NRUW�RP�GH�
ERXZ�GDQ�QRJ�WH�NXQQHQ�YROWRRLHQ���
� .RHUW�VWHOGH�YDVW�GDW�KHW�JURRWVWH�JHGHHOWH�

YDQ�GH�PXUHQ�URW�ZDV�����SURFHQW�YDQ�KHW�RXGH�
JHERXZ�PRHVW�ZRUGHQ�JHVORRSW��'DDUELM�ZDV�
KHW�RQYHUDQWZRRUG�RP�ERYHQ�RS�GH�JDPPHOH�
PXUHQ�HHQ�WZHHGH�YHUGLHSLQJ�WH�SODDWVHQ��+LM�
PDDNWH�IRWR·V��QDP�DOOH�PDWHQ�RS�HQ�ZHUNWH�KHW�
HHQYRXGLJH�RQWZHUS�ELM�GDW�RS�GDW�PRPHQW�
YRRUKDQGHQ�ZDV��,Q�1HSDO�ZHUNW�PHQ�QLHW�PHW�
FRQFUHWH�RQWZHUSHQ��0HQ�OHJW�GH�HQH�VWHHQ�
QDDVW�GH�DQGHUH�HQ�]R�NRPW�KHW�JHERXZ�ZHO�WRW�
VWDQG��&HPHQW�LV�RS�GH�PHHVWH�SODDWVHQ�RQEH�
NHQG��'DW�VOXLW�RYHULJHQV�QLHW�XLW�GDW�1HSDOHVH�
ERXZYDNNHUV�RS�KXQ�PDQLHU�YDNOLHGHQ�]LMQ��
� .RHUW�KDG�LQ�.DWKPDQGX�LQWHQVLHI�H�
PDLOFRQWDFW�PHW�GH�VWXGHQWHQ�GLH�QRJ�LQ�1H�
GHUODQG�ZDUHQ��7HUZLMO�KLM�QDDU�1HGHUODQG�WH�
UXJYORRJ��NRQGHQ�GH�ERXZYDNNHUV�DOYDVW�EH�
JLQQHQ�PHW�KHW�VORSHQ�YDQ�EHSDDOGH�PXUHQ�HQ�
KHW�YHU]DPHOHQ�YDQ�ERXZPDWHULDOHQ��'DW�EOHHN�
HHQ�IOLQNH�NOXV�WH�]LMQ��2S�HHQ�DIJHOHJHQ�SOHN�
DOV�GH]H�ZRUGW�QDPHOLMN�QLHW�PHW�EDNVWHQHQ�
JHZHUNW��'H�ERXZVWHQHQ�ZRUGHQ�LQ�GH�RPJH�
YLQJ�VWXN�YRRU�VWXN�XLW�JURWH�URWVEORNNHQ�JH�
KRXZHQ���
�
.RHUW�VFKULMIW�RYHU�]LMQ�HUYDULQJHQ��
¶,Q� HHQ� SLNGRQNHU�� SLHSNOHLQ� NODVORNDDOWMH� YDQ� GH�
VFKRRO�KDGGHQ�ZH�RYHUOHJ�PHW�DOOH�EHODQJULMNH�PDQQHQ�
YDQ� KHW� GRUS��'LW� EOHNHQ� WRFK� QRJ� YLMIWLJ�PDQQHQ� WH�
]LMQ�� 6QHO� ZHUG� GXLGHOLMN� GDW� GH� XLWEUHLGLQJ� HFKW�
QRRG]DNHOLMN�ZDV��
� ,Q�1HSDOHVH�GRUSHQ�ZRUGW�HHQ�PHQJVHO�YDQ�NRHL�
HQSRHS�� VWUR� HQ� PRGGHU� DOV� VSHFLH� YRRU� KHW� PHWVHOHQ�
YDQ�HHQ�PXXU�JHEUXLNW��=RODQJ�KHW�QLHW�WH�QDW�ZRUGW��
ZHUNW� GLW� SULPD� DOV� SODNVHO��2PGDW� LN� KHW� QLHW� YHU�
DQWZRRUG�YRQG�RP�GH]H�PXXU�HHQ�H[WUD�YHUGLHSLQJ�WH�
ODWHQ�GUDJHQ��PRHVW�GH�VFKRRO�YRRU�HHQ�GHHO�ZRUGHQ�DI�
JHEURNHQ�HQ�RSQLHXZ�PHW�HFKWH�VSHFLH�ZRUGHQ�JHPHW�
VHOG�� 'LW� LV� YRRU� 1HSDOHVH� EHJULSSHQ� HUJ� NRVWEDDU��
1LHW�DOOHHQ�KHW�FHPHQW�NRVW�JHOG��PDDU�RRN�KHW�GUDJHQ�
YDQ� GH� ]DNNHQ� QDDU� GH� ERXZORFDWLH�� LQ� RQV� JHYDO�
���P�RI�YLHU�XXU�VWHLO�GH�EHUJ�RS��9HUYROJHQV�PRHVWHQ�
ZH�EHVOLVVHQ�ZHONH� FRQVWUXFWLH�ZH�]RXGHQ�PDNHQ�RP�
GH�YHUGLHSLQJVYORHU�HQ�KHW�GDN�WH�GUDJHQ��2Q]H�NHX]H�
YLHO� RS� KRXWHQ� VSDQWHQ��1DGDW� ZH� DOOHV� KDGGHQ� EH�
VSURNHQ�� NRQ� HU� ZRUGHQ� EHJRQQHQ� PHW� GH� HHUVWH�
ZHUN]DDPKHGHQ�YDQ�GH�ERXZ��
� ,N� YHUWURN� QDDU� .DWKPDQGX� RP� DOOHV� QDDU� GH�
VWXGHQWHQ�GRRU�WH�PDLOHQ��+LHUGRRU�NRQGHQ�KXQ�LGHH�
HQ� LQ�KHW� GHILQLWLHYH�RQWZHUS�ZRUGHQ�YHUZHUNW��'ULH�
GDJHQ� HQ� YHHO�KHHQ� HQ�ZHHU� JH�HPDLO� ODWHU� NZDP� LN�
WHUXJ� LQ� KHW� GRUS�� 7RW� PLMQ� YHUED]LQJ� ZDV� HU� HHQ�
HQRUPH�EHGULMYLJKHLG��,Q� WRWDDO�ZDUHQ�HU�YLMIWLJ�PHQ�
VHQ�DDQ�KHW�ZHUN��(QNHOHQ�RQGHU�KHQ�ZDUHQ�KHW�GDN�
YDQ�GH�RXGH�VFKRRO�HUDI�DDQ�KHW�VORSHQ��(HQ�JURHS�ZDV�
ERPHQ� DDQ� KHW� VMRXZHQ� �GLH� ZHUGHQ� YLHU� XXU� ORSHQ�
YHUGHURS� JHNDSW� HQ� YHUYROJHQV� KLHUKHHQ� JHGUDJHQ���
(HQ�DQGHU� WZHHWDO�ZDV�ERPHQ�WRW�SODQNHQ�HQ�EDONHQ�
DDQ� KHW� ]DJHQ�� 9LHU� PDQQHQ�PDDNWHQ� YDQ� GLW� KRXW�
YHUYROJHQV� ZHHU� UDPHQ� HQ� NR]LMQHQ� PHW� VOHFKWV� HHQ�
KDPHU�HQ�HHQ�PHV��$OOHV�JLQJ�YHUED]LQJZHNNHQG�VRH�
SHO��'H� GRUSVEHZRQHUV�ZDUHQ� JHPRWLYHHUG� HQ� JHGUH�
YHQ���
� +HW� PHHVW� YHUEDDVGH� LN� PLM� RYHU� KXQ� YDNEH�
NZDDPKHLG�� 0HW� HHQYRXGLJ� JHUHHGVFKDS� ZHUG� HHQ�
VFKRRO�JHERXZG��YLHU�KDPHUV��ppQ�KDQG]DDJ��ppQ�SLN�
KRXZHHO��ppQ�VFKHS��HHQ�WURIIHOWMH�HQ�HHQ�JURWH�]DDJ���
� $OV� YULMZLOOLJHU� KRHI� MH� GH�1HSDOHHV� QLHW� WH� OHUHQ�
ERXZHQ�� ZDQW� GDW� NDQ� KLM��0DDU� MH� EHQW� QXWWLJ� DOV�
RQWZHUSHU��EHPLGGHODDU��NRVWHQ��HQ�SURFHVEHZDNHU�HQ�
DGYLVHXU��*HOXNNLJ�PDDU��ZDQW�DO�KHE�LN�GDQ�YLMI�MDDU�

ODQJ�FLYLHOH�WHFKQLHN�LQ�'HOIW�JHVWXGHHUG��RS�SUDNWLVFKH�
ERXZYDDUGLJKHGHQ�EHQ�LN�HU�QLHW�EHRRUGHHOG��=R�EOH�
NHQ�ZH�YHHO�YDQ� HONDDU� WH�NXQQHQ� OHUHQ��1HSDO�� EH�
GDQNW�HQ�WRW�]LHQV�·�
�
7RHQ�(HOFR��-HURHQ�HQ�0DDUWHQ�XLW�1HGHUODQG�
YHUWURNNHQ��KDGGHQ�]H�HHQ�ELMJHZHUNW�RQWZHUS�
ELM�]LFK��8UHQODQJ�NXQQHQ�]H�YHUWHOOHQ�RYHU�
KHW�ZHO�HQ�ZHH�YDQ�GH�ERXZ��QDW�KRXW��WH�ZHL�
QLJ�RI�YHUNHHUGH�ERXZPDWHULDOHQ�HQ�ZHUNQH�
PHUV�GLH�KHW�QLHW�QDXZ�PHW�DIVSUDNHQ�HQ�YHU�
SOLFKWLQJHQ�QHPHQ��2RN�]DJHQ�]LM�GRRU�DOOHUOHL�
RRU]DNHQ�GH�EHJURWH�¼����������ODQJ]DDP�PDDU�
]HNHU�QDDU�¼����������RSORSHQ��+RH�KHW�RRN�]LM��
QRJ�YyyU�GH�HHUVWH�UHJHQGUXSSHOV�YDQ�GH�PRHV�
VRQ�YLHOHQ��ZDUHQ�GH�EHODQJULMNVWH�RQGHUGHOHQ�
YDQ�GH�ERXZ�YROWRRLG��
�

���÷�ðDì ÷}ü��7÷!��" îTóMóMÿ
�
'H]H�GULH�VWXGHQWHQ�EOHNHQ�PHHVWHUV�WH�]LMQ�LQ�
KHW�EHZDNHQ�YDQ�SODQQLQJ�HQ�KHW�EXGJHW��$O�
OHHQ�KLHUGRRU�NRQ�GH�ERXZ�WRFK�ELQQHQ�GH�EH�
JURWLQJ�EOLMYHQ��2RN�YHUHQLJGHQ�]H�WKH�EHVW�RI�
WZR�ZRUOGV�GRRU�PHW�]RZHO�PRGGHU�DOV�FHPHQW�
WH�ZHUNHQ��+LHUGRRU�NRQ�HHQ�JHGHHOWH�YDQ�GH�
PXUHQ�RS�GH�WUDGLWLRQHOH�PDQLHU�JHERXZG�
ZRUGHQ��PDDU�ZHUGHQ�HU�HHQ�VRRUW�GUDJHQGH�
SLODUHQ�LQ�YHUZHUNW�GLH�PHW�FHPHQW�ZDUHQ�RS�
JHPHWVHOG��'H]H�SLODUHQ�NRQGHQ�VDPHQ�PHW�
HHQ�EHWRQQHQ�ULQJEDON�GH�WZHHGH�YHUGLHSLQJ�
GUDJHQ��
� *H]RUJG�ZHUG�RRN�YRRU�JURWH�UDPHQ�HQ�
HHQ�OLFKWGRRUODWHQGH�GDNEHGHNNLQJ��'RRUGDW�
GH�VFKRRO�YDQ�ELQQHQ�LQ�HHQ�OLFKWH�NOHXU�LV�JH�
YHUIG��]LMQ�DOOH�ORNDOHQ�KHHO�OLFKW�JHZRUGHQ��HHQ�
KHHO�JURRW�YHUVFKLO�PHW�GH�RXGH�VFKRRO��'DDUELM�
KHEEHQ�(HOFR��-HURHQ�HQ�0DDUWHQ�GH�ZHQV�RP�
LHWV�YDQ�KHW�YDMUD�GHVLJQ�LQ�KHW�ERXZRQWZHUS�
WH�YHUZHUNHQ�RSJHYROJG��ZDDUGRRU�GH�VFKRRO�
QX�DDQ�EHLGH�XLWHLQGHQ�RYHU�URQGH�EXLWHQWUDS�
SHQ�EHVFKLNW��
� (HQ�EHODQJULMNH�KXOS�WLMGHQV�GH�ERXZ�ZDV�
+DUHUDP��GH�EHVWH�OHHUOLQJ�YDQ�GH�VFKRRO��9RRU�
]LMQ�YHUWDDOZHUN�HQ�NRHULHUVGLHQVWHQ�]RX�KLM�OD�
WHU�WRW�¶YULMZLOOLJHU�YDQ�KHW�MDDU·�ZRUGHQ�XLWJH�
URHSHQ��2S����RNWREHU������ZHUG�GH�VFKRRO�RS�
ELM]RQGHU�IHHVWHOLMNH�ZLM]H�LQJHZLMG��+LHUELM�
ZDUHQ�PHHU�GDQ�GXL]HQG�PHQVHQ�DDQZH]LJ��
'H�NLQGHUHQ�YDQ�GH�VFKRRO�GURHJHQ�]HOIJH�
VFKUHYHQ�JHGLFKWHQ�HQ�OLHGMHV�YRRU�HQ�YRHUGHQ�
GDQVHQ�RS��(U�ZDUHQ�WRHVSUDNHQ�YDQ�DOOH�GHQN�
EDUH�QRWDEHOHQ�XLW�GH�JHKHOH�RPJHYLQJ��2PGDW�
GH�7DPDQJ�EHYRONLQJ�ERHGGKLVWLVFK�LV��ZHU�
GHQ�HU�RRN�7LEHWDDQVH�PDVNHUGDQVHQ�RSJH�
YRHUG��2RN�HHQ�GDQV�YDQ�GH�ORFDO�KHDOHU��GH�
GRUSVVMDPDDQ��PRFKW�QLHW�RQWEUHNHQ��
�
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�	�÷}ôJõ
÷}ðDøYì ðGñ(�
�}í ÷�÷}ð9í ÷}ôVñ�÷}ÿ ÷ ñ�÷}ðDîT÷}ì õ�öMï2ð õ
÷
�Y÷�÷
�}í ÷}ÿ ì ú2øT÷�ó þ<÷}ðDì ðGñ�ö]ï2ð9õ
÷AðDì ÷}ü��7÷?��" îYó]óMÿ
�
'H�DIVSUDDN�PHW�GH�EHYRONLQJ�ZDV�GDW�ELM�HHQ�
JRHGH�VDPHQZHUNLQJ�6WLFKWLQJ�9DMUD�YRRU�GH�
LQULFKWLQJ�YDQ�GH�VFKRRO�]RX�]RUJHQ��0DDUWHQ�
2OWKRI�NRQ�GDQ�RRN�QDPHQV�GH�VWLFKWLQJ�QLHW�
DOOHHQ�VFKRROEDQN�RYHUKDQGLJHQ��PDDU�RRN�
ZDQGSODWHQ��JOREHV��PX]LHNLQVWUXPHQWHQ��VSH�
OHQ�HQ�YRRU�DOOH�NLQGHUHQ�VFKLMIMHV�HQ�SHQQHQ��
9RRU�GH�NDVWHOR]HQ��GH�'DOLWV��ZDUHQ�HU�NOHUHQ�
GLH�LQ�1HGHUODQG�ZDUHQ�LQJH]DPHOG��+HW�ZDV�
HHQ�ZDDU�YRONVIHHVW��
�

���ó]÷}õVõVîYì �}í ì ��" îT÷�õ
ï2ð���÷}ð9í ì úVõ
÷}ð>�Aõ
÷TþAÿ ÷�" îYí ì ñ�÷�ó þ<÷}ðDì ðGñ�öMï2ð
õ
÷!��" îYó]óMÿ
�
0DQHVKZDUD�OLJW�LQ�HHQ�JHELHG�ZDDU�GH�PDRwV�
WHQ�HHQ�JURWH�DDQKDQJ�KHEEHQ��'LW�KHHIW�RS�
JHHQ�HQNHOH�PDQLHU�SUREOHPHQ�YHURRU]DDNW��
'LYHUVH�DDQKDQJHUV�YDQ�GH�PDRwVWLVFKH�EHZH�
JLQJ�KHEEHQ�]HOIV�LQWHQVLHI�DDQ�GH�ERXZ�PHH�
JHZHUNW��=RQGHU�KXQ�KXOS�ZDV�GH�VFKRRO�QRRLW�
WRW�VWDQG�JHNRPHQ��6WLFKWLQJ�9DMUD�KRXGW�]LFK�
EXLWHQ�GH�SROLWLHN��PDDU�GHHOW�PHW�YHHO�RUJDQL�
VDWLHV�HHQ]HOIGH�VWUHYHQ��QDPHOLMN�EHVWULMGLQJ�
YDQ�DUPRHGH�HQ�RQJHOLMNKHLG��(Q�]R�NXQQHQ�GH�
LQZRQHUV�YDQ�0DQHVKZDUD�]LFK�GH�WURWVH�EH]LW�
WHUV�QRHPHQ�YDQ�HHQ�YDQ�GH�PRRLVWH�RYHU�
KHLGVVFKROHQ�LQ�KHW�JHELHG��HQ�ZHOOLFKW�GH�
JURRWVWH��+HW�JHPHHQWHEHVWXXU�YDQ�0DQHVK�
ZDUD�KHHIW�LQPLGGHOV�HHQ�EDQNUHNHQLQJ�JHR�
SHQG�YRRU�WRHNRPVWLJH�UHSDUDWLHV�HQ�RQGHU�
KRXG�YDQ�GH�VFKRRO��
�
0DDUWHQ�YDQ�GH�9RRUW�VFKULMIW��
¶:H�YHUEOHYHQ�LQ�HHQ�EHUJGRUSMH�ZDDU�QDXZHOLMNV�ID�
FLOLWHLWHQ�ZDUHQ��'DDUGRRU�ZDUHQ�ZH�YROOHGLJ�DIKDQ�
NHOLMN�YDQ�GH�JDVWYULMKHLG�HQ�]RUJ�YDQ�HHQ�DDQWDO�GRU�
SHOLQJHQ��0DDU�ZH�]LMQ�QLHWV�WHNRUW�JHNRPHQ��(U�ZD�
UHQ�WZHH�PHQVHQ�GLH�YRRU�RQV�NRRNWHQ�HQ�GDW�GHGHQ�]H�
PHW� GH� JURRWVW� PRJHOLMNH� ]RUJ�� =H� KDGGHQ� DO� HHUGHU�
YRRU� YULMZLOOLJHUV� JHNRRNW� HQ�ZDUHQ�]R�YRRUEHUHLG� RS�
RQ]H�I\VLHNH�FRQGLWLH�HQ�YRRUDO�GLH�YDQ�RQ]H�PDDJ��
� 'H�PHHVWH�PHQVHQ� GLH�KLHU� LQ� EHUJDFKWLJH� JHELH�
GHQ�OHYHQ��]LMQ�ERHUHQ��=H�]LMQ�QLHW�JHVSHFLDOLVHHUG�LQ�
KHW� YHUERXZHQ� YDQ� HHQ� EHSDDOGH� VRRUW� JURHQWH� RI� KHW�
KRXGHQ�YDQ�HHQ�EHSDDOG�W\SH�YHH��PDDU�GRHQ�YDQ�DOOHV�

GRRU�HONDDU��+HW�JURRWVWH�GHHO�YDQ�KXQ�SURGXFWHQ�JH�
EUXLNHQ� ]H� YRRU� HLJHQ� FRQVXPSWLH�� :DW� RYHUEOLMIW��
ZRUGW�YHUNRFKW��'RRUGDW�]H�]LFK�QLHW� VSHFLDOLVHUHQ�� LV�
HU�JHHQ�VSHFLILHNH�NHQQLV�GLH�GH�SURGXFWLH�RS�HHQ�KRJHU�
SODQ� ]RX� NXQQHQ� EUHQJHQ�� 'H� PHHVWH� PDQQHQ� GLH�
YRRU�GH�VFKRRO�ZHUNWHQ��ZDUHQ�RRN�ERHUHQ�GLH�HHQ�H[�
WUD�URHSLH�ZLOGHQ�ELMYHUGLHQHQ��+LHUGRRU�]LMQ�HU�GXL�
GHOLMN� EHSHUNLQJHQ� DDQ� ZDW� ]H� EHJULMSHQ� HQ� ZDW� ]H�
NXQQHQ� XLWYRHUHQ�� =H� ZDUHQ� ELMYRRUEHHOG� GXLGHOLMN�
RQEHNHQG�PHW�EHWRQ�HQ�PRUWHO�·�

1LHXZH�VFKRRO�LQ�5DPFKH�
=RDOV�GH�%KDGUDNDOL�6FKRRO�LQ�0DQHVKZDUD�HU�
LQ������XLW]DJ��]R�]LHW�GH�6DUDVZDWL�6FKRRO�LQ�
5DPFKH�HU�QX�XLW��RQGHUNRPHQ��GRQNHU�HQ�WH�
NOHLQ�YRRU�DOOH�OHHUOLQJHQ��'H�RYHUKHLG�ZLO�RI�
NDQ�QLHW�KHOSHQ��'H�9'&�YDQ�5DPFKH�KHHIW�
6WLFKWLQJ�9DMUD�GDQ�RRN�DO�YHUVFKLOOHQGH�NHUHQ�
JHYUDDJG�RP�ELM�WH�VSULQJHQ��'H�YHUERXZLQJ�
JDDW�]R·Q�¼����������NRVWHQ�PDDU�GH�9'&�ZLO�
]HOI�ELMGUDJHQ��,Q�GH�KLQGRHP\WKRORJLH�LV�6D�
UDVZDWL�GH�JHPDOLQ�YDQ�%UDKPD��=LM�LV�GH�JRGLQ�
YDQ�GH�ZHWHQVFKDS��YDQGDDU�GDW�YHHO�VFKROHQ�
KDDU�QDDP�GUDJHQ��=H�ZRUGW�YDDN�ELM�VFKROHQ�
PHW�HHQ�VRRUW�VLWDU�DIJHEHHOG��
� 0HW�GH�6DUDVZDWL�6FKRRO�KHEEHQ�ZH�HHQ�
VSHFLDOH�EDQG��=R�KHEEHQ�ZH�KLHU�LQ�KHW�YHUOH�
GHQ�DO�YHUVFKLOOHQGH�KHDOWK�FDPSV�JHKRXGHQ��
5DM�.XPDU�ZHUNW�LQ�GH�QLHXZH�NOLQLHN�YDQ�
5DPFKH�GLH�QDDVW�GH]H�VFKRRO�OLJW��,Q������JDDW�
KLM�RS�GH�6DUDVZDWL�6FKRRO�RRN�JH]RQGKHLGV�
YRRUOLFKWLQJ�JHYHQ��6WLFKWLQJ�9DMUD�ZLO�GH�
VFKRRO�JUDDJ�KHOSHQ��0DDU�ZH�KHEEHQ�YRRU�GLW�
SURMHFW�QRJ�QLHW�ppQ�URHSLH��:H�]XOOHQ�LQ�GH�
NRPHQGH�WLMG�GXV�YHHO�HQHUJLH�PRHWHQ�VWHNHQ�
LQ�KHW�YLQGHQ�YDQ�GH�EHQRGLJGH�ILQDQFLsQ��$OV�
X�NXQW�KHOSHQ��KRUHQ�ZH�GDW�JUDDJ��,Q�HON�JHYDO�
]DO�6WLFKWLQJ�9DMUD�LQ������YLHU�ODWULQHV�YRRU�GH�
VFKRRO�HQ�GH�NOLQLHN�ERXZHQ��

6SRQVRULQJ�YDQ�OHHUOLQJHQ�
=HNHU�LQ�DIJHOHJHQ�JHELHGHQ�LQ�1HSDO�LV�KHW�
RQGHUZLMV�RS�RYHUKHLGVVFKROHQ�YDQ�HHQ�XLW�
]RQGHUOLMN�ODDJ�QLYHDX��2XGHUV�KHEEHQ�YDDN�
ZHLQLJ�RI�JHHQ�NHQQLV�YDQ�HGXFDWLH�HQ�]LHQ�GDQ�
VRPV�OLHYHU�GDW�KXQ�NLQGHUHQ�WKXLV�RI�RS�KHW�
ODQG�ZHUNHQ��(HQ�VFKRRO�YDQ�YLMI�NODVVHQ�PRHW�
KHW�YDDN�VWHOOHQ�PHW�GULH�RI�QRJ�PLQGHU�OHHU�
NUDFKWHQ��GLH�YHHODO�RQJHVFKRROG�]LMQ��'H�
PHHVW�HOHPHQWDLUH�EHQRGLJGKHGHQ�RQWEUHNHQ�
HU��6OLPPH�OHHUOLQJHQ�NRPHQ�RS�GHUJHOLMNH�
VFKROHQ�YDDN�QLHW�YHHO�YHUGHU�GDQ�KHW�OHUHQ�YDQ�
OH]HQ��VFKULMYHQ�HQ�ZDW�UHNHQHQ��
� 6WLFKWLQJ�9DMUD�ZLO�EHJDDIGH�NLQGHUHQ�LQ�
DFKWHUJHVWHOGH�JHELHGHQ�YDQ�ZLH�GH�RXGHUV�
JHHQ�VFKRROJHOG�NXQQHQ�EHWDOHQ��HHQ�NDQV�RS�
EHWHUH�VFKROLQJ�JHYHQ��(LQG������YROJHQ�UXLP�
YHHUWLJ�NLQGHUHQ�GDQN]LM�VSRQVRULQJ�GRRU�
6WLFKWLQJ�9DMUD�RQGHUZLMV�DDQ�GH�0HUU\ODQG�
6FKRRO�LQ�.DWKPDQGX��0HW�KXQ�RXGHUV�ZRUGW�
UHJHOPDWLJ�RYHUOHJG�HQ�YHOHQ�RQGHU�KHQ�]LMQ�
EHWURNNHQ�ELM�SURMHFWHQ�YDQ�GH�VWLFKWLQJ��6WLFK�
WLQJ�9DMUD�VWHOW�]LFK�WRW�GRHO�NLQGHUHQ�PHW�JRH�
GH�HLQGUHVXOWDWHQ�RRN�PHW�HHQ�YHUYROJRSOHL�
GLQJ�WH�KHOSHQ��=R�YROJHQ�LQPLGGHOV�DO�VWXGHQ�
WHQ�HHQ�RSOHLGLQJ�WRW�KHDOWK�ZRUNHU�RI�ERXZ�
NXQGLJH��
�
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�
(U�]XOOHQ�QDWXXUOLMN�DOWLMG�PHHU�NDQVDUPH�NLQ�
GHUHQ�LQ�1HSDO�]LMQ�GDQ�6WLFKWLQJ�9DMUD�NDQ�
KHOSHQ��PDDU�ZLM�GHQNHQ�GDW�HONH�RQGHUVWHXQ�
GH�OHHUOLQJ�HU�ppQ�LV��(QNHOH�YDQ�GH�JHVSRQVRU�
GH�OHHUOLQJHQ�]XOOHQ�ELQQHQ�DI]LHQEDUH�WLMG�
HLQGH[DPHQ�GRHQ��+HW�FRQWDFW�WXVVHQ�GH�OHHU�
OLQJHQ�HQ�KXQ�VSRQVRUV��KRH�PRHLOLMN�GDW�VRPV�
RRN�NDQ�]LMQ��ZRUGW�RYHULJHQV�GRRU�RQV�YDQ�
KDUWH�DDQJHPRHGLJG��
� ,Q������KHEEHQ�6DVNLD�%HLMHU�HQ�0LQNH�
+HQVHPD�KXQ�VWXGLH�DDQ�GH�)RQW\V�6SRUWDFD�
GHPLH�LQ�7LOEXUJ�DIJHVORWHQ�PHW�YLMI�PDDQGHQ�
OHVJHYHQ�RS�GH�0HUU\ODQG�6FKRRO��6DVNLD�
VFKULMIW�KLHURYHU��
¶-RQJHUHQ�GLH�QHW�DOV� LN�PHQVHQ�XLW�GH�'HUGH�:HUHOG�
KHEEHQ�RQWPRHW��ZHWHQ�ZDDURP�MH� MH�YRRU�RQWZLNNH�
OLQJVZHUN� EOLMIW� LQ]HWWHQ�� ,Q�.DWKPDQGX�ZHUGHQ�ZH�
RS�KHW�YOLHJYHOG�GRRU�5DPNDML�HQ�'RU�DIJHKDDOG��:H�
ZLVWHQ� WRHQ� QRJ� QLHW� GDW� GH� VDPHQZHUNLQJ�PHW� GH]H�
WZHH�EHVWXXUVOHGHQ�YDQ�9DMUD�)RXQGDWLRQ�1HSDO�HHQ�
RQXLWSXWWHOLMNH�EURQ�YDQ�HQHUJLH�HQ�PRWLYDWLH�YRRU�RQV�
]RX� ZRUGHQ�� ,Q� KHW� LQWHUQDDW� YDQ� GH� 0HUU\ODQG�
6FKRRO�NUHJHQ�ZH�HHQ�NDPHU�RS�GH�HWDJH�YDQ�KHW�JH]LQ�
'DKDO��GH�GLUHFWHXU���ZDDU�ZH�RQV�WKXLV�NRQGHQ�YRH�
OHQ���
�

�A7ì ðDø���
�0Dï;�}øYì ïL��÷�ì úV÷}ô-í ì ú2õ
÷}ð>� õ
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�
'H� DIVWXGHHUVWDJH� EHVWRQG� XLW� KHW� OHVJHYHQ� RS� VFKRRO��
KDQG��HQ�VSDQGLHQVWHQ�LQ�KHW�LQWHUQDDW��FRQWDFW�OHJJHQ�
PHW�GH�9DMUD�NLQGHUHQ�HQ�KHW�VFKULMYHQ�YDQ�HHQ�VFULS�
WLH��,N�ZHHW�ZHO�]HNHU�GDW�ZLM�GLH�PDDQGHQ�GH�PHHVW�
JHOLHIGH� MXIIHQ� ZDUHQ�� %LM� RQ]H� EHZHJLQJVOHVVHQ�
PDDNWHQ�ZH� JHEUXLN� YDQ� GH� GHHOPHWKRGH�� YRRUEHUHL�
GHQGH�VSHOOHWMHV�RP�KHW�VDPHQVSHO�WH�VWLPXOHUHQ��RP�GH�
EHQRGLJGH� WHFKQLHNHQ� DDQ� WH� OHUHQ� HQ� VSHOHQGHUZLMV�
NHQQLV�WH�PDNHQ�PHW�GH�UHJHOV��,Q�1HSDO�VWDDW�KHW�WR�
WDOH�VSHO�RS�GH�YRRUJURQG��KHW�OLHIVW�PHW�DOOH�UHJHOV�HURS�
HQ� HUDDQ��ZDDUGRRU� GH� NLQGHUHQ� YDDN� QLHW� EHJULMSHQ�
ZDW�HU�JDDW�JHEHXUHQ���
� 2YHULJHQV�ZDUHQ�GH�GRFHQWHQ� VOHFKWV�PDWLJ�JHwQ�
WHUHVVHHUG� LQ� RQ]H� PDQLHU� YDQ� FRUULJHUHQ�� =H� ZHWHQ�
GDW�ZLM�LQ�1HGHUODQG�JHHQ�I\VLHNH�VWUDIIHQ�PHHU�PRJHQ�
JHEUXLNHQ�� WHUZLMO� GLH� LQ� 1HSDO� QRJ� RYHUDO� ZRUGHQ�
WRHJHSDVW��:LM�SUREHHUGHQ�WH�ODWHQ�]LHQ�GDW�MH�PHW�SUD�
WHQ�HQ�XLWOHJJHQ�YDDN�YHHO�PHHU�LHWV�EOLMYHQGV�NXQW�EH�
UHLNHQ���
� 2Q]H�WDNHQ�YRRU�GH�9DMUD�NLQGHUHQ�LQ�KHW�LQWHU�
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QDDW�ZDUHQ�KHW�OHVJHYHQ�RYHU�1HGHUODQG�HQ�KHW�YHUEH�
WHUHQ�YDQ�GH�(QJHOVH�XLWVSUDDN�GRRU�PLGGHO�YDQ�YRRU�
OH]HQ��0HQLJH�DYRQG�]DW� JURRW� HQ�NOHLQ�RP�PH�KHHQ�
WH�OXLVWHUHQ�QDDU�´5RRGNDSMHµ�HQ�´'H�JHODDUVGH�NDWµ��
� 9DMUD�1HSDO�KDG�JHUHJHOG�GDW�ZH�]RYHHO�PRJHOLMN�
NLQGHUHQ�WKXLV�NRQGHQ�RS]RHNHQ��0HW�'DPRGDU��HHQ�
YDQ�GH�SLHQWHUVWH�9DMUD�OHHUOLQJHQ�DOV� JLGV�� OLHSHQ�ZH�
GRRU�GH�EHUJHQ�YDQ�KXLV�QDDU�KXLV��(UJ�OHXN�ZDV�KHW�
EH]RHN�DDQ�GH�IDPLOLH�YDQ�0XNXQGD��+LM�JDI�PH�DO�
WLMG�KHW�JHYRHO�GDW�PLMQ�DDQZH]LJKHLG�LQ�KHW�LQWHUQDDW�
HQ� RS� VFKRRO� HUJ� RS�SULMV�ZHUG� JHVWHOG�� HQ�GDW� KHE� MH�
EHVW�ZHO�HHQV�QRGLJ��(HQ�NQXIIHO�RI�HHQ�WHNHQLQJ�GHHG�
PH�DOWLMG�HUJ�JRHG��'H�1HSDOHVH�YULHQGHOLMNKHLG�HQ�GH�
YHUVH� PHON� PHW� NORQWMHV� ]DO� LN� QRRLW� YHUJHWHQ�� PDDU�
RRN�GH�NLSSHQYORRLHQ�QLHW�·�
�

�0B" îYóMÿ ì ÷}ô ÷}ð9ö
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�
%KDZDQL�3DXG\DO��OHHUOLQJ�DDQ�GH�0HUU\ODQG�
6FKRRO��VFKUHHI�KHW�YROJHQGH�RYHU�GH�]LQ�YDQ�
VSRUW�HQ�VSHO��¶´+HDOWK�LV�ZHDOWKµ�LV�ELM�RQV�HHQ�RX�
GH�]HJVZLM]H�GLH�MH�WHJHQZRRUGLJ�YHHO�KRRUW��(HQ�JRHGH�
VFKROLHU�LV�QLHW�DOOHHQ�WRHJHZLMG�DDQ�VWXGLH��PDDU�RRN�
DDQ�VSRUW�HQ�VSHO��-H�PRHW�JHHQ�ERHNHQZRUP�ZRUGHQ��
:LM�]HJJHQ�DOWLMG��´:RUN�ZKLOH�ZRUN��VWXG\�ZKLOH�
VWXG\��SOD\�ZKLOH�SOD\��WKDW�LV�WKH�ZD\�WR�EH�KDSS\�
DQG�JD\�µ¶�
� 6DVNLD�HQ�0LQNH�KHEEHQ�HHQ�VSRUWGDJ�PHW�
SULM]HQ�YRRU�GH�JHKHOH�VFKRRO�JHRUJDQLVHHUG��
0DDUWHQ�2OWKRI�HQ�5LHQ�YDQ�6WHHQ�ZDUHQ�HUELM�
DDQZH]LJ��=R�NRQGHQ�QLHW�DOOHHQ�GH�OHHUOLQJHQ��
PDDU�RRN�0DDUWHQ�HQ�5LHQ�NHQQLVPDNHQ�PHW�
KHW�RXG�+ROODQGVH�VSHOOHWMH�¶VSLMNHUSRHSHQ·��
6DVNLD�HQ�0LQNH�KHEEHQ�GH�0HUU\ODQG�6FKRRO�
PHW�YHUVFKHLGHQH�VFKROHQ�LQ�GH�.DWKPDQGX�
YDOOHL�YHUJHOHNHQ�HQ�YDVWJHVWHOG�GDW�KHW�VFKRRO�
JHOG�XLW�1HGHUODQG�ELM�GH�0HUU\ODQG�6FKRRO�
JRHG�EHVWHHG�LV��'DW�EHWHNHQW�QLHW�GDW�HU�QLHWV�
WH�YHUEHWHUHQ�]RX�]LMQ��=R�ZRUGW�HUDDQ�JHZHUNW�
RP�GH�9DMUD�VSRQVRUNLQGHUHQ�GLH�LQ�KHW�LQWHU�
QDDW�YDQ�GH�VFKRRO�ZRQHQ��QD�VFKRROWLMG�GRRU�
9DMUD�)RXQGDWLRQ�1HSDO�RSJHYDQJHQ�WH�ODWHQ�
ZRUGHQ��9DQDI�YRRUMDDU������]DO�9DMUD�)RXQGD�
WLRQ�1HSDO�YRRU�GLW�GRHOHLQGH�HHQ�HLJHQ�JH�
ERXZ�KXUHQ��
� 9HUVFKLOOHQGH�YDQ�GH�JHVSRQVRUGH�OHHUOLQ�
JHQ�EHKRUHQ�WRW�GH�EHVWHQ�YDQ�GH�NODV��7RW�EHV�
WH�9DMUD�OHHUOLQJ�YDQ������LV�%DVKXGHY�%KDQGD�
UL�XLWJHURHSHQ��$DQ�KHW�HLQG�YDQ�GH�VSRUWGDJ�
RQWYLQJ�GH]H�WURWVH�VFKROLHU�XLW�KDQGHQ�YDQ�
YRRU]LWWHU�0DDUWHQ�2OWKRI�HHQ�YDMUD��'H�VXF�
FHVYROOH�WHNHQZHGVWULMG�YDQ������LV�GLW�MDDU�
KHUKDDOG��6DQGLS�.DUNL�YHUGLHQW�PHW�]LMQ�WHNH�
QLQJ�GH�HHUVWH�SULMV��HHQ�NOHXUGRRV�PHW�WHNHQ�
SRWORGHQ��=LMQ�WHNHQLQJ�NRPW�RS�GH�ZHEVLWH�
YDQ�6WLFKWLQJ�9DMUD��2YHULJHQV�KHHIW�GH�0HUU\�
ODQG�6FKRRO�GH�GHUGH�SULMV�LQ�HHQ�ODQGHOLMNH�
GDQVFRPSHWLWLH�JHZRQQHQ��

���÷%��ì ðDðY÷}ðDõ
÷�í ÷}øT÷}ðDì ðGñ�öMï2ð50Rï2ðDõ
ì þM�6ï2ôJøYì 
(N ��ó]÷}õ
õVîTï�O
�

/HHUOLQJ�6XPDQ�*LUL�LV�WRW�1HSDOHVH�YULMZLOOL�
JHU�YDQ������XLWJHURHSHQ�YDQZHJH�]LMQ�HQ�
WKRXVLDVWH�RQGHUVWHXQLQJ�YDQ�KHW�EHVWXXU�YDQ�
9DMUD�)RXQGDWLRQ�1HSDO��+LM�HQ�YHHO�DQGHUH�
OHHUOLQJHQ�VWDDQ�YDDN�WH�SRSHOHQ�RP�1HGHU�
ODQGVH�YULMZLOOLJHUV�YDQ�6WLFKWLQJ�9DMUD�WH�KHO�
SHQ�HQ�]R�JHOLMN�KXQ�(QJHOV�WH�YHUEHWHUHQ��
� 2YHUZHHJW�X�HHQ�NLQG�WH�VSRQVRUHQ"�
9UDDJW�X�GDQ�LQIRUPDWLH�DDQ�GRRU�PLGGHO�YDQ�
GH�ERQ�DFKWHU�LQ�GH]H�QLHXZVEULHI��3HQQLQJ�
PHHVWHU�5LHQ�YDQ�6WHHQ�RQGHUKRXGW�GH�FRQWDF�
WHQ�WXVVHQ�GH�OHHUOLQJHQ�HQ�KXQ�VSRQVRURXGHUV�
HQ�YHUVWUHNW�X�JUDDJ�YHUGHUH�LQOLFKWLQJHQ��

=RQQHRYHQV�
+HW�SULQFLSH�YDQ�GH�]RQQHRYHQ�LV�XLWJHEUHLG�
EHVFKUHYHQ�LQ�GH�QLHXZVEULHYHQ�YDQ�YRRUJDDQ�
GH�MDUHQ��*HGHWDLOOHHUGH�LQIRUPDWLH�RYHU�GH�
YHUVFKLOOHQGH�W\SHQ�]RQQHRYHQV�HQ�KXQ�ZHU�
NLQJ�YLQGW�X�RS�RQ]H�ZHEVLWH��ZZZ�YDMUD�QO��
2S�GLW�PRPHQW�YHUVSUHLGW�6WLFKWLQJ�9DMUD�XLW�
VOXLWHQG�QRJ�SDUDEROLVFKH�]RQQHNRNHUV��ZDDUELM�
LQ�KHW�EUDQGSXQW�ZRUGW�JHNRRNW���
�
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,Q������KHHIW�6WLFKWLQJ�9DMUD�RSQLHXZ�HHQ�JUR�
WH�ELMGUDJH�RQWYDQJHQ�YDQ�6WLFKWLQJ�9OXFKWH�
OLQJ��'LW�EHGUDJ�VWHOW�RQV�LQ�VWDDW�RQV�]RQQH�
RYHQSURMHFW�YRRUW�WH�]HWWHQ��'H�'XLWVH�]RQQH�
RYHQIDEULNDQW�(*�6RODU�LV�RRN�RQGHU�GH�LQGUXN�
YDQ�RQV�SURMHFW�HQ�KHHIW�EHODQJHORRV�HHQ�SDUWLM�
UHIOHFWRUHQ�YHUVWUHNW��ZDDUGRRU�ZLM�SDUDERRO�
RYHQV�WHJHQ�ODJHUH�NRVWHQ�NXQQHQ�IDEULFHUHQ���
� +RQGHUGHQ�QLHXZH�JHEUXLNHUV�YDQ�]RQQH�
RYHQV�LQ������EUHQJHQ�KHW�WRWDDO�YDQ�GRRU�
6WLFKWLQJ�9DMUD�JHVSRQVRUGH�YOXFKWHOLQJHQ�QX�
RS�FLUFD�������'H����MDULJH�&KDQGUDNDOD�$GKL�

NDUL�KDG�VLQGV�KDDU�NLQGHUWLMG�RS�GH�WUDGLWLRQHOH�
PDQLHU�GDJHOLMNV�PHON�JHRIIHUG�DDQ�GH�]RQ��GLH�
YRRU�KDDU�HHQ�JRGGHOLMN�KHLOLJGRP�LV��9RRU�KHW�
HHUVW�OHHUGH�]H�QX�GDW�GLH]HOIGH�JRGKHLG�KDDU�
NRQ�KHOSHQ�WH�NRNHQ�HQ�RP�KDDU�EUDQGVWRIYHU�
EUXLN�WH�EHSHUNHQ��'H�IDEULFDJH�YDQ�SDUDERRO�
RYHQV�HQ�KRRLNLVWHQ�HQ�GH�JHEUXLNVWUDLQLQJHQ�
YRRU�YOXFKWHOLQJHQ�YHUJHQ�YHHO�RUJDQLVDWLH��'H�
YOXFKWHOLQJHQ�ZRUGHQ�KLHU�]R�PRJHOLMN�]HOI�ELM�
LQJHVFKDNHOG��=R�KHOSHQ�]H�PHW�GH�DVVHPEODJH�
YDQ�GH�SDUDERRORYHQV�HQ�PDNHQ�]H�EDPERH�
PDQGHQ��'DDUYDQ�ZRUGHQ�ZHHU�KRRLNLVWHQ�
JHPDDNW�ZDDULQ�¶VRODLU·�JHNRRNW�HWHQ�ZDUP�NDQ�
ZRUGHQ�JHKRXGHQ��+HW�JHEUXLN�YDQ�GH�KRRL�
NLVW�LV�LQ������HHQ�JURRW�VXFFHV�JHEOHNHQ���
� $OOH�JHEUXLNHUV�YDQ�]RQQHRYHQV�]LMQ�
JHRUJDQLVHHUG�LQ�HHQ�WZLQWLJWDO�XVHU�JURXSV��(LQG�
�����LV�GH�YOXFKWHOLQJ�%LU�%DKDGXU�6XEED�WRW�
NDPSFR|UGLQDWRU�YDQ�RQV�]RQQHRYHQSURMHFW�
EHQRHPG��+LM�RQGHUKRXGW�KHW�FRQWDFW�WXVVHQ�
9DMUD�)RXQGDWLRQ�1HSDO�HQ�GH�JHEUXLNHUV�YDQ�
]RQQHNRNHUV��%LU�LV�]HHU�JHwQWHUHVVHHUG�LQ�VRODU�
FRRNLQJ�HQ�DVVLVWHHUW�RQV�DO�YDQDI�KHW�EHJLQ�YDQ�
KHW�]RQQHRYHQSURMHFW�LQ�'DPDN��+LM�NHQW�DOOH�
JHEUXLNHUV��ZHHW�SUHFLHV�ZHONH�SUREOHPHQ�]H�
WHJHQNRPHQ�HQ�ELHGW�YDDN�HHQ�RSORVVLQJ��+LM�
]LHW�HURS�WRH�GDW�GH�SDQQHQ�]ZDUW�JHYHUIG�EOLM�
YHQ��EHODQJULMN�YRRU�ZDUPWHDEVRUSWLH��HQ�GDW�
WHFKQLVFKH�PDQNHPHQWHQ�ZRUGHQ�YHUKROSHQ��
'H�YOXFKWHOLQJHQ�]LMQ�]HOI�YHUDQWZRRUGHOLMN�
YRRU�KHW�RQGHUKRXG��GDW�HON�JH]LQ�MDDUOLMNV�DP�
SHU�WZLQWLJ�URHSLHV��QRJ�JHHQ����HXURFHQW��
NRVW���
�

���ì ôB�7ï2îTïVõVüDô<ò]ì ú�÷�÷}ð{þ<ï2ô ïVòMóMÿ ì ��" îT÷��2óMðDðY÷}óMöM÷}ð
�
%LU�VFKULMIW�RYHU�GH�]RQQHRYHQ��
:LM� YHUEOLMYHQ�KLHU� DOV� YOXFKWHOLQJHQ� ]RQGHU� HQLJ� HL�
JHQ� ODQG�� QD� XLW� RQV� YDGHUODQG� WH� ]LMQ� YHUMDDJG�� YHU�
ZHJ�YDQ�RQ]H� IDPLOLH�GDDU��:H�]LMQ�EOLM�GDW�ZH�KLHU�
GH�JHOHJHQKHLG�NULMJHQ�RP�GLW�NRRNWRHVWHO�WH�JHEUXLNHQ��
9URHJHU�KDGGHQ�ZH�NHURVLQH� HQ�KRXW�QRGLJ� RP�RS� WH�
NRNHQ��1X�NXQQHQ�ZH�RQ]H�NHURVLQH� ·V�DYRQGV�YRRU�
YHUOLFKWLQJ�JHEUXLNHQ��'DDUGRRU�NXQQHQ�RQ]H�NLQGH�
UHQ�GDQ�KXQ�KXLVZHUN�PDNHQ��'RRU�GH]H�]RQQHRYHQV�
ZRUGHQ�HU�QX�PLQGHU�ERPHQ�JHNDSW��RQ]H�NOHUHQ�UXL�
NHQ�PLQGHU�QDDU�URRN�HQ�ZH�KRHVWHQ�RRN�PLQGHU��=HV�
WRW�DFKW�PDDQGHQ�SHU�MDDU�NXQQHQ�ZH�PHW�GH�]RQQH�
RYHQV�RS�]RQQLJH�GDJHQ�RQV�HWHQ�NRNHQ��$OOHV�VPDDNW�
HYHQ� JRHG� DOV� WRHQ� ZH� QRJ� NHURVLQH� RI� EUDQGKRXW�
JHEUXLNWHQ�� =HOIV� PDwV� NXQQHQ� ZH� HULQ� EDNNHQ� HQ�
DDUGDSSHOV� ]LMQ� QX� ]HOIV� OHNNHUGHU�� 6WLFKWLQJ� 9DMUD�
KHHIW� HHQ� KRRLNLVW� RQWZLNNHOG� ZDDULQ� MH� ZDW� MH� KHEW�
JHNRRNW�YLMI�WRW�]HV�XXU�ODQJ�NXQW�ZDUP�KRXGHQ��:LM�
]LMQ�PLVVFKLHQ�GH�HHUVWH�JHQHUDWLH�GLH�GH]H�]RQQHRYHQ�
JHEUXLNW�� HQ� GDDU� YRHOHQ� RQV� KHHO� EOLM� HQ� EHYRRUUHFKW�
RP��
�
+HW�1HSDOHVH�EHVWXXUVOLG�'RU�%DKDGXU�%KDQ�
GDUL�EHVWHHGW�YHHO�WLMG�DDQ�KHW�]RQQHRYHQSUR�
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MHFW��9DMUD�)RXQGDWLRQ�1HSDO�KDG�LQ������HHQ�
SULMV�XLWJHORRIG�DDQ�GH�JH]LQQHQ�GLH�KXQ�]RQ�
QHRYHQ�KHW�EHVW�JHEUXLNHQ��'H�JH]LQQHQ�YDQ�
5DPFKDQGUD�3DXG\DO��7HN�1DWK��6XEHGL��1H�
WUD�3UDVDG�'XEHGL�HQ�3UDMD�3DWL�*DXWDPLQ�GH�
OHQ�VDPHQ�HHQ�SDUDERRORYHQ��=LM�PRFKWHQ�LQ�
RNWREHU������YDQ�'RU�HQ�0DDUWHQ�2OWKRI�GH�
SULMV�LQ�RQWYDQJVW�QHPHQ��+XQ�]RQQHRYHQ�LV�
YDQ�·V�PRUJHQV�YURHJ�WRW�YHU�LQ�GH�PLGGDJ�LQ�
ZHUNLQJ��ELM�KHQ�NRRNW�GH�]RQ�YHOH�OLWHUV�ZDWHU�
HQ�NLOR·V�ULMVW�HQ�OLQ]HQ��+XQ�EHYLQGLQJHQ�
KLHOGHQ�]H�QDXZNHXULJ�LQ�HHQ�ORJERHN�ELM��7LM�
GHQV�HHQ�YHUJDGHULQJ�PHW�YRRU]LWWHUV�YDQ�GH�
XVHU�JURXSV�OHJGHQ�]LM�XLW�ZDDUGRRU�]LM�]R�VXF�
FHVYRO�ZDUHQ��'H�SULMV�YDQ�6WLFKWLQJ�9DMUD�ZDV�
HHQ�IHO�EHJHHUGH�VQHONRRNSDQ��ZDDUPHH�GH�
ZLQQDDUV�KXQ�EUDQGVWRIYHUEUXLN�QRJ�YHUGHU�
]XOOHQ�NXQQHQ�WHUXJEUHQJHQ��,Q������VWDDW�HHQ�
]RQQHRYHQZHGVWULMG�RS�KHW�SURJUDPPD��
�

�0�ðY÷}ÿ øYóMóMø}þ<ï2ð ï2ÿ �2þAôJì ú,��öMóMóMô
ñ)ó]÷}õ8�2óMðDðY÷}óMöM÷}ðGñ�÷}òMôJüDì ø
�
6WLFKWLQJ�9DMUD�KHHIW�EHUHNHQG�GDW�GH�JH]DPHQ�
OLMNH�GRRU�6WLFKWLQJ�9DMUD�JHwQVWDOOHHUGH�]RQQH�
RYHQV�LQ������KHW�JHEUXLN�YDQ�UXLP��������OL�
WHU�NHURVLQH�DOV�NRRNEUDQGVWRI�RYHUERGLJ�KHE�
EHQ�JHPDDNW��RPJHUHNHQG���������URHSLHV�
�QDJHQRHJ�¼����������$OV�PHQ�KRXW�KDG�JH�
EUXLNW�GDQ�ZDV�GDW�]HOIV���������NLOR�EUDQG�
KRXW�JHZHHVW��9RRUGHOHQ��PLQGHU�KRXWNDS�
URQGRP�KHW�YOXFKWHOLQJHQNDPS�HQ�JHEUXLN�YDQ�
KHW�NHURVLQHUDQWVRHQ�YRRU�WKXLVYHUOLFKWLQJ�·V�
DYRQGV��=RQQHRYHQV�SURGXFHUHQ�JHHQ�NRROGL�
R[LGH�HQ�GUDJHQ�GXV�QLHW�ELM�DDQ�KHW�EURHLNDVHI�
IHFW��'H�]RQQHRYHQV�YDQ�6WLFKWLQJ�9DMUD�LQ�
1HSDO�KHEEHQ�LQ������GXV�ERYHQGLHQ�GH�XLW�
VWRRW�YDQ���������NLOR�NRROGLR[LGH�YRRUNRPHQ��
9RRU�NRROGLR[LGHUHGXFWLH�]LMQ�LQ�KHW�:HVWHQ�
DDQ]LHQOLMNH�LQYHVWHULQJHQ�QRGLJ��
� ,Q�GH�NDPSHQ�EHVWDDW�JURWH�EHODQJVWHOOLQJ�
YRRU�]RQQHRYHQV�HQ�HU�]LMQ�GDQ�RRN�ODQJH�
ZDFKWOLMVWHQ��6WLFKWLQJ�9DMUD�ZLO�KHW�JHEUXL�
NHUVDDQWDO�LQ������YDQ������QDDU������EUHQJHQ��
%LMQD�HHQ�RS�GH�WZHH�EHZRQHUV�YDQ�%HOGDQJL�,��
KHW�NDPS�ZDDU�6WLFKWLQJ�9DMUD�DFWLHI�LV��]DO�GDQ�
HHQ�]RQQHRYHQ�JHEUXLNHQ��,Q�WRWDDO�]LMQ�HU�
HYHQZHO�UXLP���������%KXWDQHVH�YOXFKWHOLQ�
JHQ�YHUGHHOG�RYHU�]HYHQ�NDPSHQ«�
� (HQ�SURMHFW�DOV�GLW�LQ�HHQ�YOXFKWHOLQJHQ�
NDPS�LV�QLHW�HHQYRXGLJ�HQ�YHUHLVW�GH�JRHGNHX�
ULQJ�HQ�PHGHZHUNLQJ�YDQ�XLWHHQORSHQGH�LQ�
VWDQWLHV�HQ�RQWZLNNHOLQJVRUJDQLVDWLHV�GLH�HU�DF�
WLHI�]LMQ��]RDOV�GH�1HSDOHVH�RYHUKHLG�HQ�GH�
8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�WKH�
5HIXJHHV��81+&5���ZDDURYHU�¶RQ]H·�5XXG�
/XEEHUV�QX�GH�VFHSWHU�]ZDDLW��(HQ�EHODQJULMNH�
EHPLGGHOHQGH�URO�KLHUELM�VSHHOW�7XODVL�6KDUPD�
YDQ�GH�/XWKHUDQ�:RUOG�)HGHUDWLRQ��/:)���

9DQ�GH�81+&5�PRFKWHQ�ZH�HHQ�ELM]RQGHU�
SRVLWLHYH�DDQEHYHOLQJ�RQWYDQJHQ���
�

�
'HFHPEHU����������

'XULQJ� WKH� SDVW� WKUHH� \HDUV� ,� KDYH� KDG� WKH�

SOHDVXUH�RI�NQRZLQJ�DQG�ZRUNLQJ�ZLWK�WKH�9D�

MUD� )RXQGDWLRQ�� 1HSDO�� 7KHLU� ZRUN� ZLWK� %KX�

WDQHVH�UHIXJHHV�LQ�(DVWHUQ�1HSDO�KDV�IRFXVVHG�RQ�

WKH�LQWURGXFWLRQ�RI�DQG�UHVHDUFK�RQ�WKH�SUDFWLFDO�

DSSOLFDWLRQV� RI� VRODU� HQHUJ\� DV� DQ� DOWHUQDWLYH�

FRRNLQJ�PHWKRG� LQ� WKH� UHIXJHH� FDPSV��$OWKRXJK�

,� DP� QRUPDOO\� GLVLOOXVLRQHG� E\� DSSURSULDWH�

WHFKQRORJ\� ,� IRXQG� WKDW� WKH� DSSURDFK� SUHVHQWHG�

E\�9DMUD�)RXQGDWLRQ�IRU�WKH�XVH�RI�VRODU�FRRNHUV�

E\�UHIXJHHV�WR�EH�SUDFWLFDO�DQG�XVHIXO��7KH\�KDYH�

D� FRPPXQLW\�EDVHG� DSSURDFK� WR� LQQRYDWLRQ�

ZKLFK� LV� UHIUHVKLQJ� DQG� DSSUHFLDWHG� E\� WKH� FOL�

HQWV�� 7KH\� KDYH� DOVR�� WKURXJK� WKHLU� UHVHDUFK� LQ�

WKH�FDPSV��SURYHQ�WKDW�VRODU�FRRNLQJ�WHFKQRORJ\�

LV�LQGHHG�D�SRWHQWLDOO\�YLDEOH�PHWKRG�RI�UHGXFLQJ�

GHSHQGHQFH� RQ� WUDGLWLRQDO� FRRNLQJ� IXHOV�� $ERYH�

DOO�� WKH\�KDYH� WUDLQHG� VHYHUDO� JURXSV� RI� UHIXJHHV�

LQ�DSSOLHG� UHVHDUFK�� FRQVWUXFWLRQV� RI� VRODU� FRRN�

LQJ�DSSDUDWXV�DQG�KDYH�LQVWLOOHG�D�VHQVH�RI�SULGH�

LQ� WKRVH� UHIXJHHV�ZKR�XWLOLVH� WKLV� WHFKQRORJ\� RQ�

DQ�HYHU\GD\�EDVLV��

� )URP� ZKDW� ,� KDYH� VHHQ� WKXV� IDU�� 9DMUD�

)RXQGDWLRQ� XVHV� D� FRPPXQLW\�EDVHG� SDUWLFLSD�

WRU\� DSSURDFK� WR� GHYHORSPHQW� ZKLFK� PDQ\� RU�

JDQLVDWLRQV�VWULYH� WR�SURPRWH�EXW�YHU\�IHZ�DFWX�

DOO\� DFKLHYH�� ,� ZLVK� WKHP� HYHU\� VXFFHVV� LQ� WKHLU�

GHYHORSPHQW� ZRUN� DURXQG� 1HSDO� DQG� KDYH� QR�

KHVLWDWLRQ�ZKDWVRHYHU�LQ�UHFRPPHQGLQJ�WKHP�DV�

D� KRQHVW�� KDUGZRUNLQJ� DQG� UHVXOW�RULHQWHG� RU�

JDQLVDWLRQ��

0LFKDHO�=ZDFN�

+HDG�RI�81+&5�6XE�2IILFH��-KDSD��1HSDO�

�
'LYHUVH�YOXFKWHOLQJHQ�JHYHQ�DDQ�GH�]RQQH�
RYHQ��GLH�HHQYRXGLJ�XLWQHHPEDDU�LV��WH�ZLOOHQ�
PHHQHPHQ�ZDQQHHU�]LM�HHQPDDO�QDDU�%KXWDQ�
WHUXJ�PRJHQ��=R�QHPHQ�]LM�NHQQLV�RYHU�GH]H�
VFKRQH�WHFKQRORJLH�PHH��HYHQDOV�GH�YDDUGLJ�
KHLG�RP�]RQQHRYHQV�HQ�KRRLNLVWHQ�WH�YHUYDDU�
GLJHQ��

%KXWDQHVH�YOXFKWHOLQJHQ�
2YHU�GH�SUREOHPDWLHN�YDQ�GH�LQ�1HSDO�YHUEOLM�
YHQGH��UXLP���������%KXWDQHVH�YOXFKWHOLQJHQ�
�QRWD�EHQH��JHKHHO�%KXWDQ�WHOW�VOHFKWV���������
LQZRQHUV��KHEEHQ�ZH�DO�YHHO�JHVFKUHYHQ�LQ�YR�
ULJH�QLHXZVEULHYHQ��.LMN�YRRU�PHHU�LQIRUPDWLH�
RS�ZZZ�YDMUD�QO�RI�YUDDJ�HHQ�YHUVODJ�RS�PHW�GH�
ERQ�DFKWHU�LQ�GH]H�QLHXZVEULHI��,Q�GH]H�NDP�
SHQ�JURHLW�LQPLGGHOV�HHQ�QLHXZH�JHQHUDWLH�RS��
HU�ZRQHQ�WZDDOIMDULJH�NLQGHUHQ�GLH�KLHU�JHER�
UHQ�]LMQ��1D�MDUHQODQJH�RQGHUKDQGHOLQJHQ�WXV�
VHQ�%KXWDQ�HQ�1HSDO�LV�PHQ�QX�HLQGHOLMN�EH�
JRQQHQ�PHW�GH�FRQWUROH�YDQ�KHUNRPVW��HLJHQ�
GRPVGRFXPHQWHQ�HQ�YOXFKWPRWLHI�YDQ�GH�
YOXFKWHOLQJHQ�HQ�ZHO�LQ�.KDQGXQDEDUL��KHW�
NOHLQVWH�HQ�PHHVW�DIJHOHJHQ�NDPS��'LW�LV�HHQ�
WUDDJ�SURFHV��ZDDUELM�SHU�GDJ�QLHW�PHHU�GDQ�WLHQ�

WRW�YLMIWLHQ�JH]LQQHQ�DDQ�ERG�NRPHQ��'DDUQD�
ZRUGW�HON�JH]LQ�DDQ�HHQ�YDQ�GH�GRRU�%KXWDQ�
LQJHVWHOGH�YOXFKWHOLQJHQFDWHJRULHsQ�WRHJHZH�
]HQ��(U�LV�NULWLHN�GDW�1HSDO�KHW�FDWHJRULHV\V�
WHHP�YDQ�%KXWDQ�KHHIW�DDQYDDUG��%KXWDQ�]DO�
LPPHUV�QLHW�DOOH�YOXFKWHOLQJHQFDWHJRULHsQ�ZLO�
OHQ�WHUXJQHPHQ��DO�PRHW�KHW�EHVOXLW�GDDURYHU�
RIILFLHHO�QRJ�ZRUGHQ�JHQRPHQ��0HQ�YHUZDFKW�
GDW�XLWHLQGHOLMN�QLHW�PHHU�GDQ�GHUWLJ�WRW�YLMIWLJ�
SURFHQW�QDDU�%KXWDQ�]DO�PRJHQ�WHUXJNHUHQ��
� ,Q�.KDQGXQDEDUL�LV�QD�HHQ�MDDU�SDV����SUR�
FHQW�YDQ�GH�LQZRQHUV�JHFDWHJRULVHHUG�HQ�HU�]LMQ�
QRJ�]HV�DQGHUH�NDPSHQ��5HSDWULsULQJ�]DO�GXV�
QRJ�MDUHQ�RS�]LFK�ODWHQ�ZDFKWHQ��'H�EH]LWWLQ�
JHQ�LQ�%KXWDQ�YDQ�GH�YOXFKWHOLQJHQ�NRPHQ�
VWHHGV�PHHU�LQ�KDQGHQ�YDQ�GHUGHQ��'H�HQLJH�
GLH�LQ�GLW�YOXFKWHOLQJHQSUREOHHP�HHQ�GZLQ�
JHQGH�EHPLGGHOHQGH�URO�]RX�NXQQHQ�VSHOHQ��LV�
GH�JURWH�EXXU�YDQ�EHLGH�ODQGHQ��KHW�PDFKWV�
EORN�,QGLD��'LW�ODQG�ZLO�]LFK�HFKWHU�RS�JHHQ�
HQNHOH�PDQLHU�PHW�GH]H�SUREOHPDWLHN�LQODWHQ��
� 2SPHUNHOLMN�LV�KRH�ZHLQLJ�PHQVHQ�GH�SUR�
EOHPDWLHN�URQG�GH�%KXWDQHVH�YOXFKWHOLQJHQ�
NHQQHQ��+XQ�DDQWDO�LV�ZHOLVZDDU�JHULQJHU�GDQ�
GDW�YDQ�GH�$IJKDDQVH�YOXFKWHOLQJHQ�LQ�������
PDDU�RYHUWUHIW�GDW�YDQ�GH�7LEHWDDQVH�YOXFKWH�
OLQJHQ�HQ�YRUPW�PDDU�OLHIVW�HHQ�]HVGH�GHHO�YDQ�
GH�WRWDOH�EHYRONLQJ�YDQ�%KXWDQ��

9URXZHQJURHS�.LWFKHQ�JDUGHQLQJ�
(U�ZRUGW�ZHO�HHQV�JH]HJG�GDW�HONH�HXUR�GLH�LQ�
RQWZLNNHOLQJVZHUN�DDQ�HHQ�YURXZ�ZRUGW�EH�
VWHHG��WZHH�HXUR·V�ZDDUG�LV��2RN�ZRUGW�ZHO�JH�
]HJG�GDW�YURXZHQ�GH�KRHGVWHUV�YDQ�ZDWHU��YXXU�
HQ�DDUGH�]LMQ��'H�HUYDULQJHQ�YDQ�6WLFKWLQJ�9DM�
UD�]LMQ�QLHW�DQGHUV��9URXZHQ�PRHWHQ�LQ�1HSDO�
EXLWHQJHZRRQ�KDUG�ZHUNHQ��2RN�LQ�RQV�WXLQ�
ERXZSURMHFW�OHJJHQ�GH�YURXZHQ�HHQ�HQRUPH�
GDDGNUDFKW�DDQ�GH�GDJ��'LW�SURMHFW�LV�RS�LQLWLD�
WLHI�YDQ�ERHULQQHQ�HQ�OHHUW�KXQ�QLHXZH�JURHQ�
WHQ�WH�YHUERXZHQ��$DQYDQNHOLMN�KDGGHQ�ZH�
RQ]H�WZLMIHOV�RYHU�GH�]LQ�YDQ�KHW�SURMHFW��PDDU�
GLH�]LMQ�LQPLGGHOV�YROOHGLJ�ZHJJHQRPHQ�GRRU�
KHW�JURWH�VXFFHV��'DW�ZRUGW�YHUNODDUG�GRRU�GH�
JRHGH�WUDLQLQJHQ�HQ�GH�XLWJHEUHLGH�IROORZ�XS�
GRRU�RQV�EHVWXXU�LQ�1HSDO���
�

���÷�÷}ÿ ðY÷�÷����}í ÷}ô �AïVï2ð9îT÷}íRí üYì ðDòMó]ü��)þAôJó úV÷�" í
�
9HUVFKHLGHQH�JURHSHQ��PHW�HON�WZLQWLJ�WRW�GHU�
WLJ�YURXZHQ��OHJJHQ�]LFK�QX�WRH�RS�GH�YHUERXZ�
YDQ�EORHPNRRO��RNUDERQHQ��ZRUWHOV��DDUGDS�
SHOV��WRPDWHQ��UDGLMV�HQ�JHPEHU��,Q������KHE�
EHQ�GH�YURXZHQ�ELM�6WLFKWLQJ�9DMUD�HHQ�OHQLQJ�
�¶PLFURNUHGLHW·��YDQ���������URHSLHV�DIJHVOR�
WHQ��GLH�LQ�GULH�MDDU�ZRUGW�WHUXJEHWDDOG��
� %DQNHQ�LQ�1HSDO�YHUVWUHNNHQ�JHHQ�OHQLQ�
JHQ�DDQ�DUPHQ��'H�*UDPHHQ�EDQN�LQ�%DQJOD�
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GHVK�KHHIW�HFKWHU�DDQJHWRRQG�KRH�VXFFHVYRO�
PLFURNUHGLHWHQ�NXQQHQ�]LMQ��6WLFKWLQJ�9DMUD�
KHHIW�YRRU�GH�ERHULQQHQ�HHQ�EDQNUHNHQLQJ�JH�
RSHQG�HQ�KHW�JHOHHQGH�EHGUDJ�KLHURS�JHVWRUW��
$OOH�YURXZHQ�KHEEHQ�YDQ�6WLFKWLQJ�9DMUD�HHQ�
VSDDUEDQNERHNMH��ZDDUPHH�]LM�PDDQGHOLMNV�
WZLQWLJ�URHSLHV�LQOHJJHQ��'RRU�KXQ�VXFFHV�
KHEEHQ�]H�LQ�ppQ�MDDU�DO�PHHU�GDQ�GH�KHOIW�YDQ�
KHW�JHOHHQGH�EHGUDJ�ELM�HONDDU�JHVSDDUG��=HYHQ�
YDQ�GH�WLHQ�YURXZHQ�SURGXFHUHQ�YROGRHQGH�
JURHQWHQ�RP�QDDVW�HLJHQ�FRQVXPSWLH�WH�NXQ�
QHQ�YHUNRSHQ��'LW�MDDU�EOHHN�&KDQGLND�%RJDWL�
RSQLHXZ�GH�EHVWH�WHHOVWHU�WH�]LMQ��PHW�HHQ�RP�
]HW�YDQ������URHSLH��FD��¼�����RS�GH�PDUNW��,Q�
�����KHHIW�6WLFKWLQJ�9DMUD�YDQ�]HV�GRUSVEHVWX�
UHQ�HHQ�YHU]RHN�JHNUHJHQ�RP�GHUJHOLMNH�SUR�
MHFWHQ�RS�WH�]HWWHQ��
�

�N ùAï ú2ô ï�� � þ<ï
ï2ôJò]ï2ðDøYòMó]÷}ø úV÷/OMöMóMóMôVñ)ôJó]÷}ðDí ÷}í ÷�÷}ÿ �}í ÷}ô

,PSURYHG�FRRNLQJ�VWRYHV�
6WLFKWLQJ�9DMUD�KHHIW�LQ������HHQ�WUDLQLQJ�JHRU�
JDQLVHHUG�YRRU�GH�YLMIWLHQ�PHHVW�JHPRWLYHHUGH�
YURXZHQ�XLW�KHW�NLWFKHQ�JDUGHQLQJ�SURMHFW��7KHPD�
ZDV�GH�ERXZ�HQ�KHW�JHEUXLN�YDQ�LPSURYHG�FRR�
NLQJ�VWRYHV��RYHQWMHV�PHW�HHQ�VFKRRUVWHHQ��GLH�GH�
URRN�QDDU�EXLWHQ�DIYRHUW��,Q�KHW�1HSDOHVH�DFK�
WHUODQG�NULMJHQ�YRRUDO�YURXZHQ�RRJ��HQ�OXFKW�
ZHJDDQGRHQLQJHQ��GRRUGDW�]LM�GDJHOLMNV�ELQ�
QHQVKXLV�ERYHQ�RSHQ�YXXU�NRNHQ��'H]H�RYHQV�
ELHGHQ�KLHUYRRU�HHQ�RSORVVLQJ��
�

�N P�îT÷�ì ��þAôJóMöM÷}õ8" óMóMøYì ðGñ5�}í óMöM÷/O �
�-÷}í���" îYóMóMô �}í ÷�÷}ð9ðYï
ï2ô5òMüDì í ÷}ð
�
7LMGHQV�HHQ�JURQGLJH�WUDLQLQJ�YDQ�]HYHQ�GDJHQ�
OHHUGHQ�GH�YURXZHQ�RYHU�GH�ZHUNLQJ��GH�ERXZ�
HQ�KHW�JHEUXLN�YDQ�GH�RYHQWMHV��ppQ��RI�WZHH�
SLWV���=H�ZRUGHQ�JHPDDNW�XLW�KRRIG]DNHOLMN�
OHHP�HQ�NRHLHQSRHS��DORPWHJHQZRRUGLJ�LQ�
1HSDOHVH�GRUSHQ��6WLFKWLQJ�9DMUD�YHUVWUHNWH�GH�
PDO��ZDDUPHH�SDVVHQGH�EDNVWHQHQ�ZRUGHQ�JH�

PDDNW��HQ�KHW�LM]HU�ZDDURS�GH�SDQ�NRPW�WH�
VWDDQ��1D�GH�WUDLQLQJ�ZDUHQ�GH�YURXZHQ�LQ�
VWDDW�RP�]HOIVWDQGLJ�RYHQWMHV�LQ�DQGHUH�KXL]HQ�
WH�ERXZHQ���
� ,Q�UXLP�KRQGHUG�KXL]HQ�LQ�KXQ�GRUSHQ�HQ�
GH�RPJHYLQJ�VWDDW�QX�HHQ�GHUJHOLMN�RYHQWMH��
PHHU�GDQ�ZH�KDGGHQ�JHKRRSW��1LHW�DOOHHQ�SUR�
ILWHUHQ�KRQGHUGHQ�GRUSHOLQJHQ�KLHUYDQ��GH�
YURXZHQ�YHUGLHQHQ�HU�RRN�HHQ�H[WUD�URHSLH�
PHH��=H�YHUWHOOHQ�RQV�QX�JHHVWGULIWLJ�GDW�KHW�
KXLV�VFKRQHU�EOLMIW��HU�JHHQ�URRN�PHHU�LV��GH�
PDDOWLMG�VQHOOHU�ZRUGW�JHNRRNW�HQ�GDW�]H����WRW�
���SURFHQW�RS�KRXW�EHVSDUHQ��78�VWXGHQW�-H�
URHQ�6WRN�KHHIW�KHW�JHEUXLN�YDQ�GH�RYHQWMHV�
RQGHU]RFKW�HQ�ZHLQLJ�SUREOHPHQ�YDVWJHVWHOG��
$OOHHQ�WLMGHQV�ILNVH�VWRUPHQ�ZDDLW�GH�ZLQG�ZHO�
HHQV�GRRU�GH�VFKRRUVWHHQ�URRN�GH�NHXNHQ�LQ��
$IJHVSURNHQ�LV�QX�PHW�6WLFKWLQJ�9DMUD�GDW�HON�
KXLVKRXGHQ�SUREHHUW�WZHH�DQGHUH�KXLVKRXGHQV�
WH�RYHUWXLJHQ��:H�ZDFKWHQ�PHW�VSDQQLQJ�DI����

¶7KH�LPSURYHG�KH�JRDW·�
,Q�QRRUGHOLMN�6LQGKXSDOFKRZN�ZHUNW�YULMZHO�
LHGHUHHQ�LQ�GH�ODQGERXZ��'DDULQ�]LMQ�GDQ�RRN�
GH�EHVWH�PRJHOLMNKHGHQ�YRRU�H[WUD�LQNRPVWHQ�
YHUZHULQJ�WH�YHUZDFKWHQ��+HW�DDQELHGHQ�YDQ�
QLHXZH�PHWKRGHQ�RI�GLHUHQ�DDQ�ERHUHQ�LV�QLHW�
HHQYRXGLJ��KHHIW�KHW�ELMHQSURMHFW�6WLFKWLQJ�
9DMUD�HQNHOH�MDUHQ�JHOHGHQ�JHOHHUG��$DQJH]LHQ�
YHHO�ERHUHQ�JHLWHQ�KRXGHQ��LV�EHVORWHQ�KXQ�
JHLWHQYHHVWDSHO�WH�YHUEHWHUHQ�HQ�]R�GH�RS�
EUHQJVW�YDQ�GH�JHLWHQ�WH�YHUKRJHQ��6WLFKWLQJ�
9DMUD�KHHIW�HHQ�JURHS�YDQ����ERHUHQ��YRRUQD�
PHOLMN�PDQQHQ��VDPHQJHVWHOG��9RRU�GH�YHUHGH�
OLQJ�LV�KHW�-DPXQDSDUL�UDV�JHNR]HQ��'DDUYDQ�LV�
HHQ�ERN�JHNRFKW��¶WKH�LPSURYHG�KH�JRDW·���
�

���÷Q�DóMøYøT÷}ô �A÷}ð9îTüDð*N ì ��þAôJóMöM÷}õ)ñ)ó]ï2í �/O
�
'H]H�ERN�ZDFKWWH�LQ������GH�SURFUHDWLHYH�WDDN�
RP�GH�LQ�KHW�GRUS�DDQZH]LJH�VKH�JRDWV�WH�¶EH�
]RHNHQ·��%HVWLMJLQJ�KHHIW�LQPLGGHOV�SODDWVJH�
YRQGHQ��%LQQHQ�GH�9DMUD�JURHS�]LMQ�DO����JHLW�
MHV�JHERUHQ��ELM�GH�JHLWHQ�YDQ�DQGHUH�GRUSVJH�
QRWHQ�DO�����*HLWMHV�YDQ�GLW�YHUEHWHUGH�UDV�
JURHLHQ�]R·Q�WZLQWLJ�SURFHQW�VQHOOHU��'DDUELM�
ZRUGHQ�]H�JURWHU��]RGDW�]H�RS�GH�PDUNW�PHHU�
RSOHYHUHQ��
� 6WLFKWLQJ�9DMUD�OHHUW�GH�ERHUHQ�RYHU�GH�ELM�
GLW�UDV�DIZLMNHQGH�GLHUYHU]RUJLQJ��GLH�GLDUUHH�
HQ�KRHVW�YRRUNRPW��'H�PDQQHQ�KHEEHQ�HHQ�
VSDDUUHJHOLQJ�RSJH]HW��HONH�PDDQG�ZRUGW�WZLQ�
WLJ�URHSLHV��FD�����HXURFHQW��RS�HHQ�EDQNUHNH�
QLQJ�JHVWRUW��%LM�WHJHQYDOOHUV�NXQQHQ�]H�GDQ�
KHW�JHVSDDUGH�EHGUDJ�DDQEUHNHQ��'H�JHLWHQ�
NXQQHQ�LPPHUV�]LHN�ZRUGHQ��YRRUWLMGLJ�GRRG�
JDDQ�RI�RQYUXFKWEDDU�EOLMNHQ�WH�]LMQ��

/DWULQHV�HQ�VFKRRQ�GULQNZDWHU�
,Q������LV�6WLFKWLQJ�9DMUD�EHJRQQHQ�PHW�GH�
DDQOHJ�YDQ�ODWULQHV�ELM�VFKROHQ�HQ�KHDOWK�SRVWV�LQ�

QRRUGHOLMN�6LQGKXSDOFKRZN��'LW�GLHQGH�DOV�
YRRUEHHOG�DDQ�VFKROLHUHQ�pQ�GRUSHOLQJHQ��GRRU�
HHQ�EHWHUH�K\JLsQH�RS�ZHJ�QDDU�HHQ�EHWHUH�JH�
]RQGKHLG��+HW�ODWULQHW\SH�GDW�GRRU�VWXGHQWHQ�
YDQ�GH�78�'HOIW�ZDV�RQWZRUSHQ��EHYDOW�]R�
JRHG�GDW�XLW�YHHO�GRUSHQ�HHQ�YHU]RHN�LV�JHNR�
PHQ�RP�HHQ]HOIGH�W\SH�WH�ERXZHQ��(HQ�'XLWVH�
RQWZLNNHOLQJVRUJDQLVDWLH�KHHIW�6WLFKWLQJ�9DMUD�
]HOIV�JHYUDDJG�KHW�RQWZHUS�WH�PRJHQ�NRSLsUHQ�
HQ�GDDURS�GH�RQWZHUSWHNHQLQJHQ�YDQ�RQV�
RQWYDQJHQ��
� 'H�ODDWVWH�YDQ�GH�YRRU������JHSODQGH�ODWUL�
QHV�]LMQ�LQ������DIJHERXZG��,Q������KHEEHQ�
ZH�RSQLHXZ�HHQ�GRQDWLH�YDQ�6WLFKWLQJ�9RHWHQ�
LQ�GH�$DUGH�PRJHQ�RQWYDQJHQ�RP�ELM�DOOH�ODWUL�
QHV�HHQ�ZDWHUYRRU]LHQLQJ�DDQ�WH�OHJJHQ�78�
VWXGHQW�-HURHQ�6WRN�KHHIW�LQ�KHW�YRRUMDDU�YDQ�
�����HHQ�WHFKQLVFKH�LQVSHFWLH�XLWJHYRHUG�YDQ�
GH�YROWRRLGH�ZDWHUYRRU]LHQLQJHQ�HQ�ODWULQHV�HQ�
GH�ZDWHUSURMHFWHQ�GLH�HHUGHU�LQ�GH�DIJHORSHQ�
MDUHQ�]LMQ�DDQJHOHJG��2S�]LMQ�DDQZLM]LQJHQ�]LMQ�
HHQ�DDQWDO�]DNHQ�YHUEHWHUG��
� ,QPLGGHOV�]LMQ�DOOH�GULQNZDWHUYRRU]LHQLQ�
JHQ�JHUHDOLVHHUG�������OHHUOLQJHQ�HQ�HHQ�DDQWDO�
ORNDOH�EHZRQHUV�KHEEHQ�QX�WRHJDQJ�WRW�ODWULQHV�
HQ�VFKRRQ�GULQNZDWHU��,Q������ZLOOHQ�ZH�RS�
QLHXZ�ODWULQHV�ELM�VFKROHQ�JDDQ�ERXZHQ��2S�
VWDSHO�VWDDQ�ODWULQHV�ELM�GH�6DUDVZDWL�VFKRRO�LQ�
5DPFKH�HQ�ELM�GH�NOLQLHN�GLH�GDDU�GRRU�6WLFK�
WLQJ�9DMUD�LV�JHRSHQG��
�

��#ôJì ðDø��7ï2í ÷}ôJí ïJþ2þAüDðDíRì ð���ï2ðY÷
�}î��7ï2ô ï

6DPHQZHUNLQJ�PHW�VHUYLFHFOXEV�
'RRU�EHPLGGHOLQJ�YDQ�
/HR�'HUFNVHQ�LV�HU�LQ�
�����HQ������JRHG�PHW�
5RWDU\�&OXEV�VDPHQJH�
ZHUNW��/HR�ZLVW�KHW�JHOG�
GDW�GRRU�]LMQ�5RWDU\�
&OXE�$UQKHP�ZDV�ELM�

HHQJHEUDFKW�GRRU�KHW�6HUYLFHIRQGV�YDQ�%LODQFH�
WH�ODWHQ�YHUGXEEHOHQ��+LHUGRRU�NRQ�LQ������GH�
%KDGUDNDOL�VFKRRO�LQ�0DQHVKZDUD�ZRUGHQ�JH�
ERXZG��]LH�EO]������+LHUQD�KHHIW�/HR�YRRU�DDQ�
VFKDI�YDQ�OHHUPLGGHOHQ�YRRU�GH�%KDGUDNDOL�
VFKRRO�RSQLHXZ�HHQ�DFWLH�JHRUJDQLVHHUG�ZDDU�
DDQ�%LODQFH�KHHIW�PHHJHZHUNW��9DQ�GH�5RWDU\�
=HLVW�PRFKWHQ�ZLM�HHQ�EHGUDJ�YRRU�RQ]H�KHDOWK�
FDPSV�RQWYDQJHQ��'H�6RURSWLPLVWFOXE�
8WUHFKW�1HGHUVWLFKW�KHHIW�HHQ�DFWLH�JHYRHUG�
YRRU�XLWUXVWLQJ�YDQ�KHW�]LHNHQKXLV�LQ�%DUKDEL�
VH��6WLFKWLQJ�9DMUD�LV�ELM]RQGHU�YHUKHXJG�PHW�
RQGHUVWHXQLQJ�YDQ�GH]H�VHUYLFHFOXEV�HQ�KRRSW�
GDW�GH]H�LQ������]DO�ZRUGHQ�YRRUWJH]HW��
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/H]LQJHQ�HQ�UHLV�LQ������
:LH�QDDU�1HSDO�UHLVW��ZRUGW�YDDN�JHFRQIURQ�
WHHUG�PHW�HHQ�JURWH�WHJHQVWULMGLJKHLG��(QHU�
]LMGV�LV�KHW�ODQG�PDWHULHHO�DUP��DQGHU]LMGV�NHQW�
KHW�UHOLJLHX]H�HQ�FXOWXUHOH�ULMNGRP��'LW�GHHO�
YDQ�GH�ZHUHOG�KHHIW�RQV�GH�ZLMVKHLG�YDQ�KHW�
ERHGGKLVPH�JHJHYHQ��YRRU�YHOHQ�HHQ�JHVFKHQN��
9HHO�PHQVHQ�GLH�QDDU�1HSDO�UHL]HQ��NRPHQ�
PHW�GH�QRGLJH�ZDDUGHYROOH�JHHVWHOLMNH�EDJDJH�
WHUXJ�²�]R�RRN�YULMZLOOLJHUV�YDQ�6WLFKWLQJ�9DMUD��
,Q�GLH�]LQ�LV�HU�]HNHU�VSUDNH�YDQ�HHQ�ZHGHUNH�
ULJKHLG�GLH�XLWVWLMJW�ERYHQ�KHW�¶KHOSHQ�YDQ�DUPH�
]LHOWMHV·��'H]H�YHHO]LMGLJH�HQ�LPPDWHULsOH�ULMN�
GRP�YDQ�1HSDO�PRWLYHHUW�0DDUWHQ�2OWKRI�RP�
UHJHOPDWLJ�OH]LQJHQ�RYHU�UHOLJLHV�HQ�FXOWXXU�
YDQ�GH�+LPDOD\D�WH�JHYHQ��'DDUELM�ZRUGW�
VWHHGV�NRUW�DDQGDFKW�DDQ�KHW�ZHUN�YDQ�6WLFKWLQJ�
9DMUD�JHVFKRQNHQ��
� 7LMGHQV�GH�2S�3DG�%HXUV��LQ������LQ�GH�
5$,�LQ�$PVWHUGDP��YHU]RUJW�0DDUWHQ�RS������
HQ����PDDUW�HHQ�OH]LQJ�PHW�DOV�WKHPD�¶+LPD�
OD\D��EDNHUPDW�YDQ�KHW�ERHGGKLVPH·��
� 9RRU�GH�2XWGRRU�6FKRRO�YDQ�613�1D�
WXXUUHL]HQ�YHU]RUJW�0DDUWHQ�LQ������GULHPDDO�
HHQ�GDJ�PHW�DOV�WKHPD�¶KLQGRHwVPH�HQ�ERHG�
GKLVPH��YDQ�GH�+LPDOD\D�WRW�%DOL·��&XUVXVGD�
JHQ��]DWHUGDJ���DSULO�����PHL�HQ����DXJXVWXV�
������2SJDYH�YLD�613�1DWXXUUHL]HQ��WHO��
������ �����������
� 1DDU�YHUZDFKWLQJ�]DO�KLM�LQ�KHW�QDMDDU�YDQ�
�����ZHHU�OH]LQJHQ�DDQ�GH�9RONVXQLYHUVLWHLW�
8WUHFKW�JHYHQ��7KHPD�HQ�GDWD�]LMQ�QRJ�QLHW�
EHNHQG��9RRU�LQIRUPDWLH�NXQW�X�YDQDI�PHL�
�����EHOOHQ�PHW�GH�9RONVXQLYHUVLWHLW�8WUHFKW��
WHO�� �����������������

9DMUD�UHLV�¶%RHGGKLVWLVFKH�SHO�

JULPVSODDWVHQ·�
,Q�IHEUXDUL�HQ�PDDUW�
�����RUJDQLVHHUW�HQ�EH�
JHOHLGW�0DDUWHQ�2OWKRI�
RSQLHXZ�HHQ�UHLV�ODQJV�
EHODQJULMNH�SHOJULPV�
SODDWVHQ�YDQ�KHW�ERHG�
GKLVPH��GLWPDDO�LQ�
1RRUG�,QGLD��1HSDO�HQ�
%KXWDQ��'H�UHLV�LV�JHRUJDQLVHHUG�LQ�VDPHQZHU�
NLQJ�PHW�SURI��GU��5��.ORSSHQERUJ��KRRJOHUDDU�
DDQ�GH�8WUHFKWVH�IDFXOWHLW�*RGJHOHHUGKHLG��HQ�
GRFHQW�$��.DPS�YDQ�KHW�+RJHU�2QGHUZLMV�
YRRU�2XGHUHQ��+292���'H�UHLV�YDOW�XLWHHQ�LQ�
WZHH�GHOHQ��,QGLD�1HSDO�HQ�1HSDO�%KXWDQ��
9RRU�KHW�JHGHHOWH�YDQ�1HSDO�%KXWDQ�������
�����]LMQ�QRJ�HQNHOH�SODDWVHQ�YULM��7LMGHQV�GH�
UHLV�EH]RHNHQ�ZH�GH�RSHQLQJ�YDQ�KHW�]LHNHQ�
KXLV�LQ�%DUKDELVH�RS����IHEUXDUL��9RRU�LQIRU�
PDWLH�RYHU�GH]H�UHLV�NXQW�X�0DDUWHQ�2OWKRI�
EHOOHQ��WHO�������������������ELM�YRRUNHXU�RYHU�
GDJ�RS�ZHUNGDJHQ��

.RQLQJVGUDPD�
2S���MXQL������NZDPHQ�WLHQ�OHGHQ�HQ�GLUHFWH�
DDQYHUZDQWHQ�YDQ�GH�NRQLQNOLMNH�IDPLOLH��LQ�
FOXVLHI�GH�JHOLHIGH�NRQLQJ�%LUHQGUD��RP�LQ�HHQ�
UHJHQ�YDQ�NRJHOV�LQ�KHW�SDOHLV�LQ�.DWKPDQGX��
,Q�1HSDO�]LHW�PHQ�GH�NRQLQJ�DOV�HHQ�LQFDUQDWLH�
YDQ�GH�JRG�9LVMQRH��.RQLQJ�%LUHQGUD�ZDV�]HHU�
SRSXODLU��QRJ�PHHU�QDGDW�KLM�LQ������HHQ�GHHO�
YDQ�]LMQ�PDFKW�KDG�DIJHVWDDQ�DDQ�KHW�YRON�WHQ�

JXQVWH�YDQ�GH�GHPRFUDWLH��'H�JHEHXUWHQLVVHQ�
RS�KHW�SDOHLV�URHSHQ�KHULQQHULQJHQ�RS�DDQ�GH�
LQ�YHUJHWHOKHLG�JHUDDNWH�VODFKWSDUWLM�YDQ�.RW�LQ�
������7RHQ�NZDPHQ�PDDU�OLHIVW�HQNHOH�KRQ�
GHUGHQ�OHGHQ�YDQ�GH�1HSDOHVH�DULVWRFUDWLH�LQ�
HHQ�EORHGEDG�RP��
� 'H�RIILFLsOH�OH]LQJ�LV�GDW�NURRQSULQV�'L�
SHQGUD�LQ�DJUHVVLHYH�GURQNHQVFKDS�GH�JHZHOG�
GDDG�RS�]LMQ�JHZHWHQ�KHHIW��1D�DIORRS�SOHHJGH�
KLM�]HOIPRRUG�LQ�GH�WXLQ��6FKULMQHQG�JHQRHJ�
KLHOG�6WLFKWLQJ�9DMUD�LQ�RNWREHU������RS�GLH�
]HOIGH�SODDWV�HHQ�GHPRQVWUDWLH�YDQ�]RQQHRYHQV�
RS�XLWQRGLJLQJ�YDQ�NURRQSULQV�'LSHQGUD��
�

�ù5û�ý*RDö
ó]óMô �Tì í í ÷}ôB�7ï�� øTï úVì�ì ð �DóMô
�-÷�÷}ôJí���ì ú2ÿ ÷}ð9øYôJóMóMð��
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�
2IILFLHHO�LV�KHW�RQGHU]RHN�QDDU�GH�JDQJ�YDQ�]D�
NHQ�PHW�HHQ�HLQGUDSSRUW�JHVORWHQ��+HW�SUR�
EOHHP�LV�GDW�PDDU�ZHLQLJ�1HSDOH]HQ�EHUHLG�
]LMQ�GH�RIILFLsOH�YHUVLH�YDQ�GH�¶UHJLFLGH·��GH�NR�
QLQNOLMNH�PRRUGSDUWLM��WH�JHORYHQ��=R�]LMQ�GH�
RQGHU]RHNHQ�QDDU�GH�ZDSHQV�HQ�GH�JHYRQGHQ�
NRJHOV�QLHW�FRPSOHHW��(U�ZHUG�JHHQ�VHFWLH�RS�
GH�OLFKDPHQ�YHUULFKW�HQ�YDQZHJH�KLQGRHwVWL�
VFKH�YRRUVFKULIWHQ�ZHUG�GH�NRQLQNOLMNH�IDPLOLH�
DO�ELQQHQ����XXU�QD�GH�PRRUGHQ�JHFUHPHHUG��
2RN�LV�HU�QRJ�JHHQ�DQWZRRUG�RS�GH�YUDDJ�KRH�
GH�UHFKWVKDQGLJH�NURRQSULQV�]LFK]HOI�KHHIW�
NXQQHQ�GRGHQ�GRRU�HHQ�VFKRW�LQ�]LMQ�OLQNHU�
VODDS�HQ�KRH�KLM�LQ�]LMQ�GURQNHQVFKDS�]LMQ�ID�
PLOLH�PHW�ORRG]ZDDU�ZDSHQWXLJ�]R�ZHOJHPLNW�
ZLVW�XLW�WH�PRRUGHQ��
� 'H�YUDDJ�LV�RI�RRLW�GXLGHOLMN�]DO�ZRUGHQ�ZDW�
]LFK�SUHFLHV�LQ�KHW�SDOHLV�KHHIW�DIJHVSHHOG��,Q�
HON�JHYDO�LV�KHW�HHQ�ZRQG�GLH�1HSDO�ODQJ�PHW�
]LFK�]DO�PHHGUDJHQ��0DDU�YHUGHU�JDDW�KHW�ODQG�
RYHU�WRW�GH�RUGH�YDQ�GH�GDJ��RS�DOOH�RIILFLsOH�
SOHNNHQ�]LMQ�RXGH�NRQLQJVSRUWUHWWHQ�GRRU�
QLHXZH�YHUYDQJHQ��

3ROLWLHNH�VLWXDWLH�
'H�EHZRQHUV�YDQ�DIJHOHJHQ�JHELHGHQ�LQ�1HSDO�
]LMQ�JHIUXVWUHHUG�GRRU�HHQ�VOHFKW�RYHUKHLGVEH�
OHLG��DORPWHJHQZRRUGLJH�FRUUXSWLH��ZHUNORRV�
KHLG��KHW�KXQ�QLHW�EHVFKLNEDDU�VWHOOHQ�YDQ�DDQ�
ZH]LJH�RQWZLNNHOLQJVIRQGVHQ�HQ�HHQ�YHUVOHFK�
WHUHQGH�HFRQRPLVFKH�VLWXDWLH��:DW�GLW�DOOHV�EH�
WUHIW��KHHIW�GH�GHPRFUDWLH�QD������GH�PHHVWH�
1HSDOH]HQ�ZHLQLJ�VRHODDV�JHERGHQ��6OHFKWV�HHQ�
NOHLQH�PLQGHUKHLG�KHHIW�]LFK�VLQGV�GLH�WLMG�ZH�
WHQ�WH�YHUULMNHQ��'LW�RQWJDDW�ZHLQLJHQ��ZDQW�GH�
PRELOLWHLW�HQ�GH�FRPPXQLFDWLH�PHW�KHW�DFKWHU�
ODQG�LV�RS�GH�PHHVWH�SODDWVHQ�ZHO�WRHJHQRPHQ��
� 'H]H�RQYUHGH�KHHIW�QD������GH�RSNRPVW�
YDQ�GH�PDRwVWLVFKH�EHZHJLQJ�PHGH�PRJHOLMN�
JHPDDNW��'H�EOLMYHQGH�DUPRHGH�ELM�YHOHQ�HQ�GH�
RQPDFKW�RP�GH�HLJHQ�VLWXDWLH�WH�YHUEHWHUHQ�
KHEEHQ�]RQGHU�PHHU�HHQ�YRHGLQJVERGHP�JH�

YRUPG�YRRU�KHW�UHNUXWHUHQ�YDQ�H[WUHPLVWHQ��
:DW�GLW�EHWUHIW��LV�HU�ZHOOLFKW�ZHO�HHQ�SDUDOOHO�WH�
WUHNNHQ�PHW�GH�JHEHXUWHQLVVHQ�RS����VHSWHP�
EHU�������9RRUEHHOG�YRRU�GH�PDRwVWHQ�LV�GH�
WHUURULVWLVFKH�EHZHJLQJ�/LFKWHQG�3DG��6HQWLHUR�
OXPLQRVR���GLH�LQ�GH�DIJHORSHQ�GHFHQQLD�LQ�3HUX�
DFWLHI�LV�JHZHHVW��
� 'H�PDRwVWHQ�LQ�1HSDO�HLVHQ�HHQ�UHSXEOLHN�
HQ�HHQ�QLHXZH�JURQGZHW�²�QLHW�HHQYRXGLJ�WH�
YHUZH]HQOLMNHQ�ZHQVHQ��1D�GULH�PLVOXNWH�URQ�
GHQ�YDQ�YUHGHVEHVSUHNLQJHQ�HQ�QD�RSODDLHQG�
JHZHOG�LV�LQ�QRYHPEHU������GRRU�GH�RYHUKHLG�
GH�QRRGWRHVWDQG�DIJHNRQGLJG��=RDOV�GH�9HUH�
QLJGH�6WDWHQ�HHQ�ZDU�RQ�WHUURULVP�KHEEHQ�XLWJH�
URHSHQ��KHHIW�GH�1HSDOHVH�RYHUKHLG�GH�PDRwV�
WHQ�GH�RRUORJ�YHUNODDUG��PHW�GDDUELM�QDWXXUOLMN�
GH�$PHULNDDQVH�ZLQG�LQ�GH�UXJ��+HW�OHJHU�LV�
LQJH]HW��RS�YHUVFKLOOHQGH�SODDWVHQ�LV�HHQ�
DYRQGNORN�LQJHVWHOG�HQ�HU�LV�JHHQ�YULMH�QLHXZV�
JDULQJ�PHHU��9HUGDFKWHQ�NXQQHQ�]RQGHU�SDU�
GRQ�ZRUGHQ�RSJHSDNW��7RW�HLQG������]LMQ�DO�
PHHU�GDQ������GRGHQ�JHYDOOHQ��YRRU�KHW�JURRW�
VWH�GHHO�RQGHU�GH�SROLWLH��KHW�OHJHU�HQ�GH�PDRwV�
WHQ��:DDUWRH�GLW�]DO�OHLGHQ��LV�RS�GLW�PRPHQW�
QLHW�WH�YRRU]LHQ��]HNHU�QLHW�DOV�GH�1HSDOHVH�
RYHUKHLG�QLHW�GH�ZHUNHOLMNH�SUREOHPHQ�]DO�
DDQSDNNHQ�GLH�KLHUDDQ�WHQ�JURQGVODJ�OLJJHQ��
� (LQG������LV�HU�LQ�HON�JHYDO�QRJ�JHHQ�QHJD�
WLHI�UHLVDGYLHV�YRRU�1HSDO��2S�YHHO�SODDWVHQ�
OLMNW�QLHWV�DDQ�GH�KDQG��'H�JHYROJHQ�YRRU�
6WLFKWLQJ�9DMUD�]LMQ�RQGXLGHOLMN��PDDU�KHW�EH�
VWXXU�LQ�1HSDO�HQ�KHW�EHVWXXU�LQ�1HGHUODQG�
JDDQ�YHUGHU�PHW�GH�YRRUEHUHLGLQJHQ�YRRU�������
,Q������KHEEHQ�GH�PDRwVWHQ�RQV�JHHQ�VWUR�
EUHHG�LQ�GH�ZHJJHOHJG�²�VWHUNHU�QRJ��GH�ERXZ�
YDQ�GH�VFKRRO�LQ�0DQHVKZDUD��ZDDU�GH�PDRwV�
WHQ�HHQ�JURWH�DDQKDQJ�KHEEHQ��KDG�]RQGHU�GH�
KXOS�YDQ�GLH]HOIGH�PHQVHQ�QLHW�NXQQHQ�SODDWV�
YLQGHQ��2SPHUNHOLMN�LQ�GLW�YHUEDQG�LV�GDW�ZLM�
LQ�GLH]HOIGH�WLMG�ELM�GH�ERXZ�YDQ�KHW�]LHNHQKXLV�
LQ�%DUKDELVH�GH�KXOS�YDQ�]R·Q�KRQGHUG�VROGD�
WHQ�NUHJHQ��
� 6WLFKWLQJ�9DMUD�KRXGW�]LFK�EXLWHQ�GH�SROL�
WLHN��PDDU�GHHOW�PHW�YHHO�RUJDQLVDWLHV�HHQ]HOIGH�
VWUHYHQ��QDPHOLMN�GH�EHVWULMGLQJ�YDQ�DUPRHGH�
HQ�RQJHOLMNKHLG��'DDUELM�LV�6WLFKWLQJ�9DMUD�QLHW�
JHERQGHQ�DDQ�HQLJH�UHOLJLH�RI�NDVWH��

:DDURP�1HSDO�VWHXQHQ"�
7XVVHQ�GH�$]LDWLVFKH�HFRQRPLVFKH�WLMJHUV��]R�
DOV�=XLG�.RUHD�HQ�6LQJDSRUH��GRHW�1HSDO�KHW�
PDDU�VOHFKW��1HSDO�EHKRRUW�WRW�GH�]RJHKHWHQ�
02/·V��¶PLQVW�RQWZLNNHOGH�ODQGHQ·��YDQ�GH�
ZHUHOG��RRN�ZHO�GH�¶OHOLMNH�HHQGMHV�YDQ�KHW�ZH�
UHOGWRQHHO·�JHQRHPG��,Q�$]Ls�EHKRRUW�KHW�PHW�
ODQGHQ�DOV�$IJKDQLVWDQ�WRW�GH�DOOHUDUPVWH�ODQ�
GHQ��(HQ�FRUUXSWH�RYHUKHLG�HQ�GH�JHZHOGVSL�
UDDO�ZDDU�1HSDO�ODQJ]DDP�LQ�YHU]HLOG�UDDNW��
GRHQ�YHHO�RQWZLNNHOLQJVRUJDQLVDWLHV�EHVOXLWHQ�
]LFK�WHUXJ�WH�WUHNNHQ�XLW�1HSDO��+HW�LV�QDXZH�
OLMNV�YRRU�WH�VWHOOHQ��PDDU�GH�JHPLGGHOGH�1HSD�
OHHV�PRHW�KHW�VWHOOHQ�PHW�PLQGHU�GDQ�¼G�����
SHU�GDJ��RQJHYHHU�¼G������SHU�MDDU��%LQQHQ�1H�
SDO�OHHIW�RQJHYHHU����SURFHQW�RQGHU�GH�DUPRH�
GHJUHQV��GLH�YROJHQV�GH�LQWHUQDWLRQDOH�QRUP�
�� GROODU�SHU�GDJ�LV��'H�YLFH�SUHVLGHQW�YDQ�GH�
:HUHOGEDQN�YRRU�=XLG�$]Ls�QRHPW�.DWKPDQ�
GX�HHQ�HLODQG�LQ�HHQ�RFHDDQ�YDQ�DUPRHGH�G
� 9DQ�KHW�WRHULVPH�SURILWHHUW�VOHFKWV�HHQ�
IUDFWLH�YDQ�GH�EHYRONLQJ��+HW�RQGHUZLMV�HQ�GH�
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JH]RQGKHLGV]RUJ�VWDDQ�RS�HHQ�ODDJ�SHLO�HQ�YHHO�
1HSDOH]HQ�]LMQ�QRJ�DQDOIDEHHW��1HSDO�KHHIW�GH�
WZLMIHODFKWLJH�HHU�WRW�GH�VQHOVW�RQWERVVHQGH�
ODQGHQ�WHU�ZHUHOG�WH�EHKRUHQ��'RRUGDW�GH�
PHHUGHUKHLG�RS�KRXW�NRRNW��PRHWHQ�KLHUGRRU�
YDDN�JURWH�DIVWDQGHQ�ZRUGHQ�DIJHOHJG�YRRU�KHW�
VSURNNHOHQ�YDQ�EUDQGKRXW��'DDUELM�YHUZDFKWHQ�
JHRORJHQ�ELQQHQ�YLMIWLJ�MDDU�ZHHU�HHQ�]ZDUH�
DDUGEHYLQJ��'H�ODDWVWH�DDUGEHYLQJ��PHW�HHQ�
NUDFKW�YDQ�PHHU�GDQ���RS�GH�VFKDDO�YDQ�5LFK�
WHU��YRQG�SODDWV�LQ��������
� 'H]H�NRUWH�NHQVFKHWV�PDDNW�GXLGHOLMN�GDW�
1HSDO�XZ�VWHXQ�JRHG�NDQ�JHEUXLNHQ��6WLFKWLQJ�
9DMUD�ULFKW�]LFK�DOV�EHPLGGHODDU�RS�NOHLQVFKDOL�
JH�SURMHFWHQ��'RRU�RYHUKHDGNRVWHQ�LQ�1HGHU�
ODQG�YDQ�VOHFKWV�HQNHOH�SURFHQWHQ��WH�GHNNHQ�
GRRU�DI]RQGHUOLMN�WH�ZHUYHQ�IRQGVHQ��NDQ�XZ�
JLIW�YROOHGLJ�DDQ�GH�GRRU�X�EHRRJGH�SURMHFWHQ�
ZRUGHQ�EHVWHHG��

6WHXQ�6WLFKWLQJ�9DMUD�
'LYHUVH�EHJXQVWLJHUV�YDQ�6WLFKWLQJ�9DMUD�KHE�
EHQ�LQ�KHW�YHUOHGHQ�HHQ�SURMHFW�JHDGRSWHHUG��
+LHUGRRU�NRQGHQ�ELMYRRUEHHOG�KHW�GULQNZD�
WHUSURMHFW�HQ�KHW�JURHQWHSURMHFW�ZRUGHQ�JHVWDUW�
HQ�NRQ�KHW�VFKRROWMH�LQ�&KXOWL�ZRUGHQ�RSJH�
NQDSW��8�NXQW�HHQ�SURMHFW�DGRSWHUHQ��ELMYRRU�
EHHOG�VDPHQ�PHW�YULHQGHQ��IDPLOLHOHGHQ��FRO�
OHJD·V��HHQ�YHUHQLJLQJ�RI�HHQ�VFKRRO��8�NXQW�GH�
RSOHLGLQJ�YDQ�HHQ�1HSDOHVH�VFKROLHU�JHGXUHQGH�
HHQ�DDQWDO�MDUHQ�VSRQVRUHQ��2RN�NXQW�X�GH�DDQ�
VFKDI�YDQ�HHQ�]RQQHRYHQ�EHNRVWLJHQ��HHQ�NODV�
ORNDDO�ODWHQ�ERXZHQ�RI�PHXELOHUHQ�RI�HHQ�RSH�
UDWLH�VSRQVRUHQ��8�ZHHW�]R�SUHFLHV�ZDW�HU�PHW�
XZ�JLIW�JHEHXUW��
� +HEW�X�LQ�KHW�NRPHQGH�MDDU�LHWV�ELM]RQGHUV�
WH�YLHUHQ��GDQ�NXQW�X�EHVOXLWHQ�XZ�JDVWHQ�LQ�
SODDWV�YDQ�GH�JHEUXLNHOLMNH�JHVFKHQNHQ�RP�HHQ�
ILQDQFLsOH�ELMGUDJH�WH�YUDJHQ�WHU�RQGHUVWHXQLQJ�
YDQ�HHQ�SURMHFW�YDQ�6WLFKWLQJ�9DMUD�GDW�X�DDQ�
VSUHHNW��'H�RSEUHQJVW�NDQ�KRRJ�XLWSDNNHQ��]R�
KHHIW�GH�HUYDULQJ�RQV�LQPLGGHOV�JHOHHUG��,Q�
�����PRFKWHQ�ZLM�YDQ�GLYHUVH�MXELODULVVHQ�HHQ�
IOLQNH�GRQDWLH�RQWYDQJHQ��

%HVWHGLQJHQ�LQ������
2QGHUVWDDQG�GLDJUDP�WRRQW�KRHYHHO�JHOG�ELM�
6WLFKWLQJ�9DMUD�LQ�1HGHUODQG�HQ�LQ�1HSDO�LQ�
�����LV�EHVWHHG�DDQ�SURMHFWHQ�HQ�KRH�GH�YHUGH�
OLQJ�RYHU�GH�YHUVFKLOOHQGH�SURMHFWHQ�LV�JHZHHVW��
'H�MDDUFLMIHUV�ZRUGHQ�JHFRQWUROHHUG�GRRU�
%HXPDQ�	�3DUWQHUV�$FFRXQWDQWV�HQ�EHODVWLQJ�
DGYLVHXUV�WH�*RULQFKHP��:LOW�X�PHHU�LQOLFK�
WLQJHQ�RYHU�GH�ILQDQFLsQ��QHHPW�X�GDQ�FRQWDFW�
RS�PHW�SHQQLQJPHHVWHU�5LHQ�YDQ�6WHHQ��
�

�

:HONH�SURMHFWHQ�NXQW�X�LQ������

VWHXQHQ"�
:DW�X�LQ�GH�YRRUJDDQGH�WHNVW�DDQ�SURMHFWHQ�
EHQW�WHJHQJHNRPHQ��]HWWHQ�ZH�KLHURQGHU�HYHQ�
RS�HHQ�ULMWMH��

− RSHUDWLHV�WLMGHQV�PHGLVFKH�NDPSHQ��

− ERXZ�HQ�XLWUXVWLQJ�YDQ�GH�6DUDVZDWL�
VFKRRO�LQ�5DPFKH��

− PHGLVFKH�DSSDUDWXXU�YRRU�HQ�LQULFKWLQJ�
YDQ�KHW�]LHNHQKXLVMH�LQ�%DUKDELVH��

− XLWEUHLGLQJ�YDQ�KHW�]RQQHRYHQSURMHFW��

− ERXZ�YDQ�ODWULQHV�HQ�ZDWHUYRRU]LHQLQJHQ��

− VSRQVRULQJ�YDQ�OHHUOLQJHQ�DDQ�GH�0HUU\�
ODQG�6FKRRO��

− VSRQVRULQJ�YDQ�HHQ�EHURHSVRSOHLGLQJ��

− NLWFKHQ�JDUGHQLQJ��
− ERXZ�YDQ�LPSURYHG�FRRNLQJ�VWRYHV��
− JHLWHQIRN��
$DQ�GH�PHHVWH�SURMHFWHQ�ZRUGW�YDQXLW�1HSDO�
HHQ�ELMGUDJH�JHOHYHUG��1HHPW�X�FRQWDFW�RS�PHW�
HHQ�YDQ�GH�EHVWXXUVOHGHQ�DOV�X�PHHU�LQIRUPDWLH�
RYHU�VSRQVRUPRJHOLMNKHGHQ�ZHQVW��

'H�ILVFXV�EHWDDOW�PHH�
6WLFKWLQJ�9DMUD�HQ�KDDU�VWDWXWHQ�]LMQ�GRRU�GH�
1HGHUODQGVH�EHODVWLQJGLHQVW�JRHGJHNHXUG��$OV�
XZ�JLIWHQ�KHW�GUHPSHOEHGUDJ�YDQ�ppQ� SURFHQW�
YDQ�XZ�RQ]XLYHU�LQNRPHQ�RYHUVFKULMGHQ��NR�
PHQ�]LM�LQ�DDQPHUNLQJ�YRRU�DIWUHN��'RHW�X�HHQ�
JLIW�LQ�GH�YRUP�YDQ�HHQ�OLMIUHQWH�RYHU�HHQ�ODQ�
JHUH�SHULRGH��WHQ�PLQVWH�YLMI�MDDU���GDQ�LV�KHW�
YROOHGLJH�EHGUDJ�DIWUHNEDDU��GXV�]RQGHU�DIWUHN�
YDQ�KHW�GUHPSHOEHGUDJ���
� 2YHUVFKULMGHQ�XZ�JH]DPHQOLMNH�JLIWHQ�DDQ�
HUNHQGH�FKDULWDWLHYH�LQVWHOOLQJHQ�JHGXUHQGH�
HHQ�MDDU�QLHW�KHW�EHGUDJ�YDQ�ppQ�SURFHQW�YDQ�
XZ�RQ]XLYHUH�LQNRPHQ��GDQ�NDQ�GH�OLMIUHQWHUH�
JHOLQJ�X�GXV�H[WUD�ILVFDDO�YRRUGHHO�RSOHYHUHQ��
=R� NXQW�X��DIKDQNHOLMN�YDQ�XZ�LQNRPHQVVLWXD�
WLH��WRW���� SURFHQW�YDQ�KHW�JHGRQHHUGH�EHGUDJ�
YDQ�GH�ILVFXV�WHUXJNULMJHQ��
� 9HUZDFKW�X�YRRUGHHO�ELM�HHQ�OLMIUHQWHDNWH�WH�
KHEEHQ��YUDDJW�X�GDQ�KLHURYHU�LQIRUPDWLH�DDQ�
ELM�RQ]H�SHQQLQJPHHVWHU��5LHQ�YDQ�6WHHQ�
�YDQ�VWHHQ#YDMUD�QO���+LM�NDQ�X�HU�PHHU�RYHU�
YHUWHOOHQ��9HUVFKHLGHQH�EHJXQVWLJHUV�KHEEHQ�
DDQJHJHYHQ�6WLFKWLQJ�9DMUD�LQ�KXQ�QDODWHQ�
VFKDS�WH�KHEEHQ�RSJHQRPHQ���

$LUPLOHV�YRRU�HHQ�JRHG�GRHO�
6WLFKWLQJ�9DMUD�LV�HHQ�]RJHKHWHQ�JURHSVVSDDU�
UHJHOLQJ�PHW�GH�RUJDQLVDWLH�$LUPLOHV�RYHUHHQ�
JHNRPHQ��8�NXQW�GXV�XZ�DLUPLOHV�DDQ�6WLFK�
WLQJ�9DMUD�GRQHUHQ��'DW�NRVW�X�QLHWV�HQ�KHW�NDQ�
GH�VWLFKWLQJ�²�]HNHU�RS�GH�ODQJH�WHUPLMQ�²�JRHG�
YDQ�SDV�NRPHQ��,Q�KHW�DIJHORSHQ�MDDU�KHEEHQ�
VSDDUGHUV�YDQ�DLUPLOHV�ZHHU�HHQ�YOXFKW�QDDU�
1HSDO�YRRU�GH�VWLFKWLQJ�ELM�HONDDU�JHVSDDUG��:H�
NXQQHQ�GH�DLUPLOHV�RRN�JHEUXLNHQ�RP�NRUWLQJ�
RS�WLFNHWV�WH�NULMJHQ��
� 6WLFKWLQJ�9DMUD�NULMJW�VOHFKWV�HHQ�RSJDYH�
YDQ�KDDU�DLUPLOHV�VDOGR��]RQGHU�VSHFLILFDWLH�YDQ�
GH�GHHOQHPHUV��HQ�NRPW�GXV�QLHW�WH�ZHWHQ�ZLH�
DOOHPDDO�ZDW�ZDDU�NRRSW��$OV�X�XZ�DLUPLOHV�DDQ�
6WLFKWLQJ�9DMUD�ZLOW�DIVWDDQ��YUDDJW�X�GDQ�KHW�
KLHUWRH�EHQRGLJGH�IRUPXOLHU�DDQ�GRRU�PLGGHO�
YDQ�GH�DQWZRRUGVWURRN�DFKWHU�LQ�GH]H�QLHXZV�
EULHI�

7RW�VORW�HHQ�GDQNZRRUG��
:H�NXQQHQ�WHUXJNLMNHQ�RS�GH�QRGLJH�JHVODDJGH�SURMHFWHQ�LQ�������2RN�LQ�GLW�MDDU�KHEEHQ�ZH�PHW�YHHO�SOH]LHU�VDPHQJHZHUNW�PHW�YHOH�YULMZLOOLJHUV��
'DQN�YRRU�GH�HQHUJLH�HQ�WLMG�GLH�]LM�DOOHQ�LQ�KHW�VWLFKWLQJVZHUN�KHEEHQ�JHVWRNHQ��:LM�KHEEHQ�YHHO�UHVSHFW�YRRU�KHW�HQWKRXVLDVPH�HQ�GH�LQ]HW�ZDDU�
PHH�]LM�GLW�JHGDDQ�KHEEHQ��,N�QRHP�LQ�KHW�ELM]RQGHU�

− $UQRXG�YDQ�GHQ�(HUHQEHHPW��GLH�GH�HLQGUHGDFWLH�HQ�
RSPDDN�YDQ�GH�QLHXZVEULHI�YHU]RUJW�HQ�GH�ZHEVLWH�EH�
KHHUW��

− 'DQLsOOH�1DXV��GLH�6WLFKWLQJ�9DMUD�PHW�KHW�YHU�
ZHUYHQ�YDQ�HHQ�RSHUDWLHPLFURVFRRS�KHHIW�JHKROSHQ��

− 'LQL�%RXZPHHVWHU��GLH�LQ�GH�DIJHORSHQ�MDUHQ�KHW�
VHFUHWDULDDW�YDQ�6WLFKWLQJ�9DMUD�KHHIW�EHKHHUG��

− (HOFR�6PHHOH��-HURHQ�6WRN��0DDUWHQ�YDQ�GH�

9RRUW�	�0DUWLQXV�YDQ�GH�5XLWHQEHHN��VWXGHQ�
WHQ�DDQ�GH�78�'HOIW��GLH�GH�ERXZ�YDQ�GH�VFKRRO�HQ�
KHW�]LHNHQKXLV�KHEEHQ�EHJHOHLG��

− (OV�6FKDSHQGRQN��GLH�KHW�VHFUHWDULDDW�YDQ�6WLFK�
WLQJ�9DMUD�KHHIW�ZDDUJHQRPHQ��

− )UDQV�%HXPDQ��DFFRXQWDQW�HQ�MXULVW��GLH�GH�ERHN�
KRXGLQJ�YDQ�6WLFKWLQJ�9DMUD�EHODQJHORRV�FRQWUROHHUW��

− +HOHHQ�YDQ�GHU�/LQGH��¶9ULMZLOOLJVWHU�YDQ�KHW�
MDDU·�LQ�������GLH�LQ������HQ������DDQ�GH�PHGL�
VFKH�NDPSHQ�PHHZHUNWH�HQ�HU�LQ������WHUXJNHHUW��

− +HQN�%HFNHU��PHGLVFK�DGYLVHXU�YDQ�6WLFKWLQJ�
9DMUD��GLH�LQ������������HQ������DOV�DUWV�DDQ�GH�
PHGLVFKH�NDPSHQ�KHHIW�PHHJHZHUNW�HQ�GLW�LQ������
YRRU�HHQ�YLHUGH�PDDO�]DO�GRHQ��

− .RHUW�+XLVPDQ��ERXZNXQGLJ�DGYLVHXU�YDQ�
6WLFKWLQJ�9DMUD��GLH�GH�ERXZSURMHFWHQ�LQ�1HSDO�
KHHIW�YRRUEHUHLG��

− /HR�'HUFNVHQ��GLH�6WLFKWLQJ�9DMUD�PHW�KHW�DDQ�
YUDJHQ�YDQ�VXEVLGLHV�KHHIW�JHKROSHQ��

− 0DUOHHQ�$UHQGV��GLH�DOV�DUWV�GULH�PDDQGHQ�LQ�KHW�
]LHNHQKXLV�YDQ�%DUKDELVH�KHHIW�JHZHUNW��

− 0LQNH�+HQVHPD�	�6DVNLD�%HLMHU��VWXGHQWHQ�
DDQ�GH�)RQW\V�6SRUWDFDGHPLH�7LOEXUJ��GLH�VWDJH�RS�
GH�0HUU\ODQG�6FKRRO�KHEEHQ�JHORSHQ��

− HQ�QDWXXUOLMN�GH�WLHQWDOOHQ�YULMZLOOLJHUV�LQ�1HSDO��

�
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9HOH�RUJDQLVDWLHV�HQ�LQVWHOOLQJHQ�KHEEHQ�ELMJHGUDJHQ�DDQ�GH�UHDOLVDWLH�YDQ�SURMHFWHQ�YDQ�6WLFKWLQJ�9DMUD��

− %LODQFH�6HUYLFH�)RQGV�
− &DPEUHXUFROOHJH�'RQJHQ�
− 'UXNNHULM�ËIGp��6XVWHUHQ�
− (*�6RODU�
− )RQW\V�6SRUWDFDGHPLH�7LOEXUJ�

− 0HUFN�5HV��/DE��$PHULND�
− 5HVWDXUDQW�$MDQWD�
− 5RWDU\�$UQKHP�
− 5RWDU\�=HLVW�
− 6ROLGDULWHLWVIRQGV�9UHGHVRSERXZ�

− 6RURSWLPLVWFOXE�8WUHFKW�1HGHUVWLFKW�
− 6WLFKWLQJ�$JULSHUV�
− 6WLFKWLQJ�)DUPRQG�
− 6WLFKWLQJ�1&'2�
− 6WLFKWLQJ�5�&��2XGH�$UPHQNDQWRRU�
$PVWHUGDP�

− 6WLFKWLQJ�9OXFKWHOLQJ�
− 6WLFKWLQJ�9RHWHQ�LQ�GH�DDUGH�
− 7HFKQLVFKH�8QLYHUVLWHLW�'HOIW�
− 8QHVFR�.DWKPDQGX�

�
7HUZLMO�GH�SUREOHPHQ�LQ�$IJKDQLVWDQ�GH�DDQGDFKW�YDQ�YHOHQ�RSHLVHQ��
JDDQ�GH�SUREOHPHQ�LQ�GH�UHVW�YDQ�GH�ZHUHOG�JHZRRQ�GRRU��2RN�1HSDO�LV�
HHQ�DUP�HQ�GRRU�WHUURULVPH�JHSODDJG�ODQG��0LVVFKLHQ�NDQ�¶���VHSWHP�
EHU·�PHHU�PHQVHQ�GH�RJHQ�RSHQHQ�YRRU�GH�RQJHOLMNKHLG�GLH�QRJ�VWHHGV�
LQ�GH�ZHUHOG�LQ�VWDQG�ZRUGW�JHKRXGHQ��$OV�PHQVHQ�PLM�YUDJHQ�ZDW�
6WLFKWLQJ�9DMUD�GRHW��DQWZRRUG�LN�YDDN�GDW�RQV�ZHUN�RS�]LFK�ZHLQLJ�RUL�
JLQHHO�LV��EHKDOYH�ZHOOLFKW�RQV�]RQQHRYHQSURMHFW��:H�KRXGHQ�RQV�EH]LJ�
PHW�DUPRHGHEHVWULMGLQJ��JH]RQGKHLGV]RUJ�HQ�HGXFDWLH��]DNHQ�GLH�YRRU�
RQV�YDQ]HOIVSUHNHQG�]LMQ�JHZRUGHQ��PDDU�GLH�LQ�KHW�JURRWVWH�JHGHHOWH�
YDQ�GH�ZHUHOG�HHQ�RQJHNHQGH�OX[H�LQ�]LMQ��:DW�GDW�EHWUHIW�LV�HU�QRJ�YHHO�
ZHUN�WH�GRHQ��
� :DW�NDQ�6WLFKWLQJ�9DMUD�KLHUDDQ�YHUDQGHUHQ"�1LHW�]RYHHO�QDWXXUOLMN��
:H�ZHUNHQ�RS�NOHLQH�VFKDDO�HQ�RS�HHQ�DQGHUH�PDQLHU�GDQ�YHHO�JURWH�
RQWZLNNHOLQJVRUJDQLVDWLHV��'DW�KHHIW�JHYROJHQ�YRRU�GH�JURRWWH�YDQ�SUR�
MHFWHQ��ZLM�NXQQHQ�JHHQ�GLUHFWH�JURWH�YHUDQGHULQJHQ�WHZHHJEUHQJHQ��
0DDU�KHW�KHHIW�RRN�JHYROJHQ�YRRU�GH�NZDOLWHLW��ZH�VWDDQ�GLFKW�ELM�GH�
PHQVHQ��:H�SUREHUHQ�RQV�YHU�WH�KRXGHQ�YDQ�SROLWLHN�HQ�FRUUXSWLH�HQ�
ZHUNHQ�VDPHQ�PHW�LHGHU�GLH�KHW]HOIGH�GRHO�ZLO�YHUZH]HQOLMNHQ��

'DW�EOLMNHQ�QRJ�DDUGLJ�ZDW�PHQVHQ�WH�]LMQ�²�PHQVHQ�GLH�QLHW�LQ�HHUVWH�
LQVWDQWLH�RS�HLJHQ�JHZLQ�XLW�]LMQ��'RRUGDW�6WLFKWLQJ�9DMUD�GH�RQNRVWHQ�
]RYHHO�PRJHOLMN�EHSHUNW��NXQQHQ�ZH�GRQDWLHV�HIIHFWLHI�EHVWHGHQ��(Q�LH�
GHUH�SHUVRRQ�GLH�JHKROSHQ�LV��LV�HU�ppQ��
� ,N�EHVHI�GDW�LQ�6WLFKWLQJ�9DMUD�HHQ�ZDDUGHYRO�HYHQZLFKW�LV�EHUHLNW�
WXVVHQ�GH�JHsQJDJHHUGH�EHODQJVWHOOLQJ�YDQ�GRQDWHXUV�HQ�VSRQVRUV�LQ�1H�
GHUODQG��GH�HQWKRXVLDVWH�LQ]HW�YDQ�YULMZLOOLJHUV�GLH�PHHU�ZLOOHQ�GDQ�DO�
OHHQ�LQ�GH�'HUGH� :HUHOG�URQGNLMNHQ�HQ�KHW�EHVWXXU�LQ�.DWKPDQGX�DOV�
HHQ�EHWURXZEDUH�SDUWQHU�PHW�YHOH�HLJHQ�YULMZLOOLJHUV�LQ�1HSDO��+HW�ZHU�
NHQ�DDQ�HHQ�DQGHUH�ZHUHOG�KHHIW�YRRU�YHOHQ�YDDN�YRRURSJHVWDDQ��KRH�ZH�
GLH�DQGHUH�ZHUHOG�RRN�PRHWHQ�YHUZHUNHOLMNHQ��:HUNHQ�YDQXLW�KHW�KDUW��
]RQGHU�JHOGYHUVSLOOLQJ��(Q�GDW�JHHIW�YROGRHQLQJ�DDQ�DOOH�EHWURNNHQHQ��
� ,N�KRRS�GDW�ZH�GLW�HYHQZLFKW�YDQ�HQHUJLH�LQ�GH�YDMUD�QRJ�ODQJ�LQ�
VWDQG�NXQQHQ�KRXGHQ��]RGDW�ZLM�QRJ�ODQJ�LHWV�YRRU�1HSDO�HQ�RRN�YRRU�
HONDDU�NXQQHQ�EHWHNHQHQ��'DQN�DDQ�DOOH�VSRQVRUV�HQ�GRQDWHXUV��GRRU�XZ�
YHUWURXZHQ�NXQQHQ�ZLM�GLW�ZHUN�GRHQ��2RN�LQ������UHNHQ�LN�JUDDJ�ZHHU�
RS�XZ�EOLMYHQGH�VWHXQ�
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� TVU(WSX(Y�Z%Z�[�\�]QXB[BZ%Z�^�_�`BZ!a>\SZ�b>W%\%bdc?b>e,[�U(WS^(b>b>[(\L]QXBf�[�b>WMW%U�U([#]QXBg hBiSXBg W�c�`�U�j
[�U>k [(g b>Wl`�U(Wm]QXBb>b>Won�p�UI]QXIZ%Z�[d`Iq \Sq�[(g b>X?]QXB[�r/s;nQt�r/u,v%[([�w�Z�a>b�Wo]9hBi�Z�XxTZ�p�cIU�U(e%p>b>[�b�y w8U(g aog ]?Z%Z�^�w�Z%c?b>a>g j'^?z�g WSe;Z�{L`�U�j
[�UIq WSa

1DDP�PHW�YRRUOHWWHUV��� ………………………………………………  | � } �
$GUHV�� ……………………………………………………… 
3RVWFRGH�SODDWV�� ………………………………………………………�
(�PDLODGUHV�� ………………………………………………………�
,N�NHQ�6WLFKWLQJ�9DMUD�GRRU�� …………………………………………… 
6WXXUW�X�PLM��~

 een brochure over de problematiek rondom de Bhutanese vluchtelingen (kos-
ten:  3,- incl. verzending) ~
 informatie over de Merryland School ~
 een foldertje over een drinkwaterproject ~
 een formulier voor het doneren van airmiles aan Stichting Vajra �

,N�ZLO�JUDDJ�HHQ�ILQDQFLsOH�ELMGUDJH��ILVFDDO�DIWUHNEDDU���OHYHUHQ��~
 ik ben donateur en heb mijn bijdrage (min.  12,50) betaald door middel van de 
bijgevoegde acceptgirokaart  ~
 ik doe een algemene gift als ondersteuning van een door Stichting Vajra te 
bepalen project, te weten  ………… ~
 ik bekostig het gebruik van een parabolische zonnekoker door één gezin à 

 23,- ~
 ik bekostig een parabolische zonnekoker à  90,- 

~
 ik bekostig … oog- of ooroperatie(s) à  55 ~
 ik bekostig tandheelkundige hulp aan … × 10 patiënten à  15 per 10 patiënten ~
 ik steun de aanschaf van medische uitrusting met �………… ~
 ik steun het waterproject met  ………… ~
 ik steun het geitenproject met  ………… ~
 ik wil de opleiding van een leerling op de Merryland School 
sponsoren en vraag informatie hierover aan ~
 Mijn adres is gewijzigd en luidt nu: 

 ……………………………………………………………………… 
 ……………………………………………………………………… ~

 Stuurt u van deze nieuwsbrief een exemplaar naar: 
…………………………………………………………………… 
…………………………………………………………………… ~
 Verwijdert u mij uit het adressenbestand van Stichting Vajra. 

Uw bijdrage kunt u storten op postgirorekening 323 70 25 ten name van ‘Stichting 
Vajra’ te Molenschot onder vermelding van ‘donatie Stichting Vajra’ en de eventu-
ele specifieke bestemming. 
Datum:     Handtekening: 
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