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,Q�GH�WZHH�YRRUJDDQGH�MDDUYHUVODJHQ�NRQGHQ�MXOOLH�GH�RQWZLNNHOLQJ�HQ�RSVWDUW�YDQ�
RQ]H�YULMZLOOLJHUVZHUNLQJ�OH]HQ��'LW�MDDU�]XOOHQ�ZH�X�YHUGHU�LQIRUPHUHQ�RYHU�GH�
YRRUWJDQJ�YDQ�KHW�SURMHFW�HQ�]XOOHQ�ZH��RS�EDVLV�YDQ�GH�EHVFKLNEDUH�LQIR�HQ�HU�
YDULQJ��UHIOHFWHUHQ�RYHU�GH�GRHOVWHOOLQJHQ�HQ�KHW�FRQFHSW��

9(5'(5(�(92/87,(�9$1�+(7�352-(&7�
'H�WUDLQLQJ�
�
1D�GH�ZHUYLQJ��VHOHFWLH�HQ�RSOHLGLQJ�VWDUWHQ�ZH�LQ������PHW�GH�WUDLQLQJ�YDQ�GH�
YULMZLOOLJHUV��&RQFUHHW�EHWHNHQW�GLW�GDW�GH�YULMZLOOLJHUV�VDPHQ�PHW�GH�
SURIHVVLRQHOH�EHPLGGHODDUV�GRVVLHUV�RSQHPHQ��1D�HQNHOH�REVHUYDWLHV�QHPHQ�GH�
YULMZLOOLJHUV�VWHOVHOPDWLJ�PHHUGHUH�DVSHFWHQ�YDQ�GH�EHPLGGHOLQJ�]HOI�RS��'H�
WUDLQLQJ�LV�URQG�]RGUD�GH�YULMZLOOLJHU�HHQ�EHPLGGHOLQJ�]HOIVWDQGLJ�DIURQGW��PHW�
RQGHUVWHXQLQJ�RI�REVHUYDWLH�GRRU�GH�SURIHVVLRQHOH�EHPLGGHODDU��'H�WUDLQLQJV�
SHULRGH�YDULHHUW�WXVVHQ���HQ���PDDQGHQ��DIKDQNHOLMN�YDQ�GH�DDUG�YDQ�GH�GRVVLHUV��
KHW�¶JURHLSURFHV·�YDQ�GH�YULMZLOOLJHU�HQ�GH�EHVFKLNEDUH�WLMG�YDQ�]RZHO�YULMZLOOLJHU�
DOV�SURIHVVLRQHOH�EHPLGGHODDU��

�
'H]H�WUDLQLQJ�LV�HHQ�ERHLHQGH�HQ�OHHUULMNH�SHULRGH��9RRUDIJDDQG�DDQ�GH�WUDL�
QLQJVSHULRGH�ZRUGHQ�GH�ZHUNZLM]H��SURFHGXUH��UDSSRUWDJH��PHWKRGLHN��HQ]��ELQ�
QHQ�KHW�SURMHFW�KHUVWHOEHPLGGHOLQJ�PLQGHUMDULJHQ�QRJPDDOV�XLWJHNODDUG�HQ�RS�
HONDDU�DIJHVWHPG��'LW�OHLGW�WRW�HHQ�DDQSDVVLQJ�RI�YHUEHWHULQJ�YDQ�KHW�GUDDLERHN��
]RGDW�KHW�NDGHU�ZDDUELQQHQ�GH�YULMZLOOLJH�HQ�SURIHVVLRQHOH�EHPLGGHODDUV�ZHUNHQ�
XQLIRUP�LV����
(ONH�EHPLGGHODDU�WUDLQW�GULH�YULMZLOOLJHUV��$DQJH]LHQ�YHOHQ�QDDVW�KXQ�HQJDJHPHQW�
DOV�YULMZLOOLJHU�QRJ�HHQ��EHWDDOGH��MRE�KHEEHQ��LV�KHW�QLHW�VWHHGV�HHQYRXGLJ�RP�GH�
DJHQGD·V�YDQ�GH�YULMZLOOLJHUV�DI�WH�VWHPPHQ�RS�GLH�YDQ�GH�SURIHVVLRQHOH�EHPLGGH�
ODDUV��
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�
'H�WUDLQLQJ�LV�YRRU�GH�SURIHVVLRQHOH�EHPLGGHODDUV�HHQ�WLMGVLQWHQVLHYH�PDDU�RRN�
OHHUULMNH��DDQJHQDPH�HQ�LQVSLUHUHQGH�SHULRGH��$OV�EHPLGGHODDU�LV�KHW�VWHHGV�DDQ�
JHQDDP�RP�QD�HHQ�KXLVEH]RHN�WH�UHIOHFWHUHQ�RYHU�KHW�JHVSUHN��'H�UHIOHFWLHV�YDQ�
GH�YULMZLOOLJHUV�HQ�EHVSUHNLQJ�GRHQ�MH�VWHHGV�VWLOVWDDQ�ELM�MH�HLJHQ�KRXGLQJ��KDQ�
GHOHQ�HQ�PHWKRGLHN��0HHU�GDQ�HHQV�OHLGHQ�GH]H�FRQFUHWH�GRVVLHUEHVSUHNLQJHQ�
WRW�PHHU�IXQGDPHQWHOH��]HOIV�HWKLVFKH�GLVFXVVLHV���
�
0DDU�KHW�PHHVW�WUHIIHQGH�WLMGHQV�GH]H�KXLVEH]RHNHQ�LV�GH�RSVWHOOLQJ�YDQ�GH�
YULMZLOOLJHUV�RI��DQGHUV�JH]HJG��KHW�FRQWDFW�RI�GH�UHODWLH�GLH�]LM�DDQJDDQ�PHW�GH�
SDUWLMHQ��=LM�QHPHQ�XLWJHEUHLG�GH�WLMG�YRRU�KHW�YHUKDDO�YDQ�PHQVHQ��¶KHW�LQIRUPH�
OH�FRQWDFW·��=LM�KHEEHQ�HHQ�JURWH�LQWHUHVVH�YRRU�GH�YHUKDOHQ�YDQ�GH�SDUWLMHQ�HQ�
GLW�YDQXLW�GH�SRVLWLH�YDQ�PHGHEXUJHU��YDQ�PHQV�WRW�PHQV��]RQGHU�EXLWHQ�KXQ�URO�
YDQ�EHPLGGHODDU�WH�WUHGHQ�  
 

'H]H�HUYDULQJ�ZRUGW�ELQQHQ�GH�ZHUNJURHS�JHNDGHUG�DDQ�GH�KDQG�YDQ�EHSDDOGH�
WHNVWHQ��ZDDUELM�UXLPHU�ZRUGW�VWLOJHVWDDQ�ELM�KHW�SURMHFW��+HW�EHWUHIW�KLHU�KHW�
EHODQJ�YDQ�GH�RQWPRHWLQJVJUDDG�ELM�YULMZLOOLJHUV��

�
3URIHVVLRQHOH�EHPLGGHODDUV�KHEEHQ�DXWRPDWLVFK�HHQ�DQGHUH��PHHU�EHURHSVPDWL�
JH�YHUKRXGLQJ�WRW�GDGHUV�HQ�VODFKWRIIHUV��HQ�EHZXVW�RI�RQEHZXVW�YHUWDDOW�]LFK�
GDW�LQ�KHW�FRQWDFW�PHW�GH�SDUWLMHQ��3URIHVVLRQHOHQ�HQ�YULMZLOOLJHUV�KHEEHQ�RRN�
QLHW�KHW]HOIGH�UHIHUHQWLHNDGHU��9ULMZLOOLJHUV�KDOHQ�KXQ�WHYUHGHQKHLG�YRRUDO�XLW�
GH�NZDOLWHLW�YDQ�KHW�FRQWDFW�RI�XLW�GH�RQWPRHWLQJ�PHW�GH�PHQVHQ��9RRU�GH�SUR�
IHVVLRQHOH�EHPLGGHODDU�JHOGW�GLW�RRN��PDDU�UHODWLHYHU��DDQJH]LHQ�]LM�WHYHQV�EH�
WDDOG�ZRUGHQ�YRRU�KXQ�MRE�� 
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'H�HHUVWH�GRVVLHUV��
�
,Q�MXOL������VWDUWHQ�GH�HHUVWH�YULMZLOOLJHUV�PHW�KXQ�HLJHQ�GRVVLHUV��+LHURQGHU�
ZRUGHQ�NRUW�HQNHOH�FLMIHUJHJHYHQV�YHUPHOG��9HUPLWV�GH]H�FLMIHUV�QRJ�EHSHUNW�
]LMQ��NXQQHQ�ZH�KLHU�HFKWHU�ZHLQLJ�DOJHPHQH�FRQFOXVLHV�XLW�WUHNNHQ��
 

7DEHO����$DQWDO�GRVVLHUV�YDQ�YULMZLOOLJHUV�
2SJHVWDUW�LQ�������YDQDI�MXOL�� ���
$IJHVORWHQ��LQ������ ���
1RJ�ORSHQGH� ���
 

'H�YULMZLOOLJHUV�QHPHQ�LQ���������GRVVLHUV�RS��,Q�GH]H�GRVVLHUV�]LMQ����GDGHUV�
HQ����VODFKWRIIHUV�EHWURNNHQ��:DQQHHU�ZH�QDDU�GH�SHULRGH�MXOL�²�GHFHPEHU�
�����NLMNHQ��EHWHNHQW�GLW�GDW�GH�YULMZLOOLJHUV�����YDQ�KHW�WRWDDO�DDQWDO�GRVVLHUV�
RSQHPHQ���
�
7DEHO����9HUORRS�YDQ�KHW�EHPLGGHOLQJVSURFHV�
%HPLGGHOLQJVSURFHV�SHU�LQWHUDFWLH� �
9ROOHGLJ�GRRUORSHQ� ���
9ROOHGLJH�RYHUHHQNRPVW� ����
*HHQ�DNNRRUG� ����
9RRUWLMGLJ�EHsLQGLJG� �����
'DGHU�KDDNW�DI� ����
6ODFKWRIIHU�KDDNW�DI� ����
/RXWHU�FRQWDFWQDPH� ���
$OOHV�LV�UHHGV�JHUHJHOG� ����
6ODFKWRIIHU�KHHIW�JHHQ�YUDDJ�PHHU� ����
7RWDDO� ���
�
�
�
�
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9DQ�GH����RSJHVWDUWH�GRVVLHUV�ZRUGHQ�HU�LQ���������DIJHVORWHQ��+HW�EHWUHIW�
���GRVVLHUV�PHW����LQWHUDFWLHV�WXVVHQ�HHQ�GDGHU�HQ�HHQ�VODFKWRIIHU��'H�UHVXOWD�
WHQ�YDQ�KHW�EHPLGGHOLQJVSURFHV�NRPHQ�JURWHQGHHOV RYHUHHQ�PHW�GH�DOJHPHQH�FLM�
IHUV�ELQQHQ�KHW�SURMHFW�KHUVWHOEHPLGGHOLQJ�PLQGHUMDULJHQ��2S�EDVLV�YDQ�GH�DEVR�
OXWH�FLMIHUV�NDQ�PHQ�KLHU�GH�LQGUXN�NULMJHQ�GDW�HU�ZHLQLJ�EHPLGGHOLQJHQ�YROOHGLJ�
ZRUGHQ�GRRUORSHQ��'H�UHGHQ�KLHUYRRU�NDQ�]LMQ�GDW�GRVVLHUV�ZDDU�DOOHV�DO�JHUHJHOG�
LV�RI�ZDDU�KHW�VODFKWRIIHU�JHHQ�YUDDJ�KHHIW��VQHOOHU�NXQQHQ�DIJHVORWHQ�ZRUGHQ�
HQ�GXV�¶RYHUYHUWHJHQZRRUGLJG·�]LMQ�LQ�GH�DIJHVORWHQ�GRVVLHUV��

�
0RPHQWHHO�LV�KHW��JH]LHQ�GH�EHSHUNWH�DDQWDOOHQ�GRVVLHUV�HQ�NRUWH�SHULRGH�ZDDULQ�
GH�YULMZLOOLJHUV�JHZHUNW�KHEEHQ��WH�YURHJ�RP�YHUGHUH�FRQFOXVLHV�WH�WUHNNHQ��9RO�
JHQG�MDDU�]XOOHQ�ZH�HHQ�EHWHUH�DQDO\VH�YDQ�GH�GRVVLHUV�YDQ�GH�YULMZLOOLJHUV�NXQ�
QHQ�PDNHQ��

  

(9$/8$7,(�
 

(HUVWH�EHYUDJLQJ�SDUWLMHQ�
�
$DQJH]LHQ�GH�RYHUKHLG�QLHW�UHDJHHUW�RS�HHQ�YUDDJ�YDQXLW�GH�.8/HXYHQ�QDDU�ZH�
WHQVFKDSSHOLMN�RQGHU]RHN��WUDFKWHQ�ZH�GLW�MDDU�YLD�DQGHUH�NDQDOHQ�EHSDDOGH�DV�
SHFWHQ�YDQ�GH�YULMZLOOLJHUVZHUNLQJ�WH�HYDOXHUHQ��
�
.DWULHQ�1\V��VWXGHQWH�&ULPLQRORJLH�.8/HXYHQ�HQ�WHYHQV�VWDJLDLUH�ELM�%$/��LV�JH�
LQWHUHVVHHUG�RP�LQ�KDDU�HLQGZHUN�EHSDDOGH�DVSHFWHQ�YDQ�KHW�YULMZLOOLJHUVSURMHFW�
WH�HYDOXHUHQ��,Q�RYHUOHJ�PHW�KHW�EHPLGGHOLQJVWHDP�YHUNLHVW�]H�KDDU�RQGHU]RHN�
WRH�WH�VSLWVHQ�RS�GH�YUDDJ�´KRH�YULMZLOOLJH�EHPLGGHODDUV�HUYDUHQ�HQ�JHSHUFLSLHHUG�
ZRUGHQ�GRRU�GH�SDUWLMHQ��GDGHU�HQ�VODFKWRIIHU�µ��2YHU�GH]H�SHUFHSWLH�LV�LPPHUV�
QRJ�PDDU�ZHLQLJ�JHZHWHQ��RRN�LQ�GH�LQWHUQDWLRQDOH�OLWHUDWXXU���

�
�
�
�
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3DUWLMHQ�ZRUGHQ�DDQ�GH�KDQG�YDQ�HHQ�YUDJHQOLMVW�EHYUDDJG�RYHU�GH�EHPLGGHOLQJ��
GH�EHPLGGHODDU�HQ�KHW�JHJHYHQ�GDW�GH�EHPLGGHODDU�HHQ�YULMZLOOLJHU�LV��9RRUDI�
ZRUGW�QLHW�PHHJHGHHOG�GDW�GH�EHYUDJLQJ�]LFK�RS�GH�YULMZLOOLJHU�ULFKW��PDDU�RS�GH�
EHPLGGHOLQJ�LQ�KHW�DOJHPHHQ«�GLW�RP�VRFLDDO�ZHQVHOLMNH�DQWZRRUGHQ�WH�YHUPLMGHQ�
HQ�GH�PRWLYDWLH�WRW�GHHOQDPH�QLHW�WH�EHwQYORHGHQ��:H�]LMQ�YHUKHXJG�GDW�WZHH�
GHUGH�YDQ�GH�SDUWLMHQ�EHUHLG�EOLMNW�PHH�WH�ZHUNHQ�DDQ�HHQ�LQWHUYLHZ���

 
=HOI�]LMQ�ZH�]HHU�QLHXZVJLHULJ�QDDU�GH�UHVXOWDWHQ��HQ�LHWZDW�RQJHUXVW�YUDJHQ�ZH�
RQV�DI��¶:DW�DOV�GLW�QHJDWLHI�LV"·�:DQW�GLW�]RX�EHWHNHQHQ�GDW�GH�YRRURSJHVWHOGH�
K\SRWKHVHQ�HQ�GRHOHQ�YDQ�KHW�SURMHFW�RQGHUJUDYHQ�ZRUGHQ��:H�]LMQ�GDQ�RRN�YHU�
KHXJG�GDW�GH�HHUVWH�DQWZRRUGHQ�RYHU�KHW�DOJHPHHQ�SRVLWLHI�NOLQNHQ��HQ�GLW�LQ�GH�
HHUVWH�EHPLGGHOLQJHQ�GLH�GH�YULMZLOOLJHUV�]HOI�RSQHPHQ���

�
'H�HHUVWH�LQWHUYLHZV�WRQHQ�DDQ�GDW�SDUWLMHQ�QLHW�VWHHGV�RS�GH�KRRJWH�]LMQ�YDQ�
KHW�IHLW�GDW�GH�EHPLGGHODDU�HHQ�YULMZLOOLJHU�LV��:H�VSUHNHQ�GDDURP�DI�GDW�GH�
YULMZLOOLJHUV�GLW�LQ�GH�WRHNRPVW�EHZXVWHU�WHU�VSUDNH�EUHQJHQ�LQ�KHW�HHUVWH�JH�
VSUHN���

�
9HUGHU�YRHOHQ�ZH�RQV�GRRU�GH�HHUVWH�UHDFWLHV�JHVWHUNW�LQ�GH�UHDOLVDWLH�YDQ�GH�
YRRURSJHVWHOGH�GRHOHQ�HQ�K\SRWKHVHQ��2Q]H�RYHULJH�LQGUXNNHQ�RS�EDVLV�YDQ�GH]H�
LQWHUYLHZV�QHPHQ�ZH�RS�LQ�KHW�YROJHQGH�GHHO��ZDDU�ZH�VWLOVWDDQ�ELM�GH�YRRURSJH�
VWHOGH�GRHOHQ�YDQ�KHW�SURMHFW. 

 

�
�
�
�
�
�
�
�
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(YDOXDWLH�GRHOVWHOOLQJHQ�
�
*UDDJ�ZLOOHQ�ZH�HYHQ�VWLOVWDDQ�ELM�WZHH�YDQ�GH�YRRURSJHVWHOGH�GRHOVWHOOLQJHQ�YDQ�
KHW�SURMHFW�HQ�GLW�YDQXLW�RQ]H�HLJHQ�HUYDULQJHQ��KHW�FLMIHUPDWHULDDO�HQ�GH�HHUVWH�
UHVXOWDWHQ�YDQ�KHW�RQGHU]RHN�GRRU�.DWULHQ�1\V��
�
���'H�UXLPHUH�VDPHQOHYLQJ�ELQQHQ�GH�KHUVWHOUHFKWHOLMNH�DIKDQGH�
OLQJ�EHWUHNNHQ��
�
%LM�GH�RSVWDUW�YDQ�KHW�SURMHFW�EHRJHQ�ZH�KLHUPHH�KHW�YROJHQGH��¶'H�YULMZLOOLJHU�
QRGLJW�GH�SDUWLMHQ�XLW�RP�LQ�GLDORRJ�WH�JDDQ�DDQJDDQGH�KHW�FRQIOLFW�HQ�IDFLOLWHHUW�
GH]H�FRPPXQLFDWLH��+LM�YHUWHJHQZRRUGLJW�GXV�QLHW�KHW�EHODQJ�YDQ�GH�VDPHQOHYLQJ��
'H�YULMZLOOLJH�EHPLGGHODDU�VWDDW�DOV�YHUWHJHQZRRUGLJHU�YDQ�GH�VDPHQOHYLQJ�¶GLFK�
WHU·�ELM�GH�SDUWLMHQ�GDQ�GH�EHURHSVNUDFKW��ZDDUGRRU�GH]H�PDQLHU�YDQ�ZHUNHQ�
GRRU�GH�SDUWLMHQ�DOV�GUHPSHOYHUODJHQG�NDQ�ZRUGHQ�HUYDUHQ��2S�GH]H�ZLM]H�VODJHQ�
ZH�HULQ�RP�GH�EUHGH�VDPHQOHYLQJ�WH�GRHQ�SDUWLFLSHUHQ�ELM�KHW�RPJDDQ�PHW�FULPL�
QDOLWHLW��+HW�YHUWURXZHQ�YDQ�PHQVHQ�LQ�GH�VDPHQOHYLQJ�ZRUGW�YHUVWHUNW�ZDQQHHU�
PHQ�HUYDDUW�GDW�PHGHEXUJHUV�]LFK�YULMZLOOLJ�LQ]HWWHQ�YRRU�GH�SUREOHPHQ�YDQ�HHQ�
DQGHU�·�
�
=RZHO�RQ]H�HLJHQ�HUYDULQJHQ�WLMGHQV�GH�JH]DPHQOLMNH�KXLVEH]RHNHQ�PHW�GH�YULM�
ZLOOLJHUV�DOV�GH�UHVXOWDWHQ�YDQ�GH�HHUVWH�LQWHUYLHZV��RQGHUVFKULMYHQ�ERYHQVWDDQ�
GH�K\SRWKHVH��8LW�KHW�RQGHU]RHN�EOLMNW�YRRUORSLJ�GDW�SDUWLMHQ�YHUWURXZHQ�KHEEHQ�
LQ�GH�YULMZLOOLJHU�²�EHPLGGHODDU��+HW�IHLW�GDW�KHW�HHQ�YULMZLOOLJHU�LV��ZHUNW�GUHP�
SHOYHUODJHQG�HQ�PHQ�YRHOW�]LFK�VQHOOHU�RS�]LMQ�JHPDN��
�
�
�
�
�
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8LW�FULPLQRORJLVFK�RQGHU]RHN�ZHWHQ�ZH�GDW�SDUWLMHQ��HQ�GDQ�YRRUDO�VODFKWRIIHUV��
KXQ�YHUWURXZHQ�YDDN�YHUOLH]HQ��GLW�QLHW�DOOHHQ�WHQ�DDQ]LHQ�YDQ�GH�GDGHU�PDDU�RRN�
WHQ�DDQ]LHQ�YDQ�GH�VDPHQOHYLQJ�+HW�IHLW�GDW�PHQVHQ�XLW�GH�VDPHQOHYLQJ�GLW�HQJD�
JHPHQW�RSQHPHQ��ZRUGW�HQRUP�JHDSSUHFLHHUG�GRRU�DOOH�UHVSRQGHQWHQ��+HW�NDQ�
HHQ�EHODQJULMNH�VWDS�]LMQ�RP�KHW�JHVFKRQGHQ�YHUWURXZHQ�LQ�GH�VDPHQOHYLQJ�WH�
KHUVWHOOHQ��2RN�YRRU�GDGHUV�NDQ�KHW�HHQ�VLJQDDO�]LMQ�GDW�MXVWLWLH�QLHW�]R�SRODULVH�
UHQG�HQ�GRJPDWLVFK�RPJDDW�PHW�FRQIOLFWHQ�DOV�PHQ�VRPV�ZHO�GHQNW���
�
���+HW�UHDOLVHUHQ�HQ�JDUDQGHUHQ�YDQ�HHQ�YHUDOJHPHHQG�
NZDOLWHLWVYRO�DDQERG�
�
+LHUERYHQ�ZRUGW�UHHGV�DDQJHKDDOG�GDW�KHW�FRQWDFW�WXVVHQ�GH�YULMZLOOLJHU�HQ�GH�
SDUWLMHQ�HHQ�DQGHUH�GLPHQVLH�KHHIW�GDQ�ELM�GH�SURIHVVLRQHOH�EHPLGGHODDUV��GLW�
YDQXLW�KXQ�SRVLWLH�DOV�YULMZLOOLJHU��:H�NXQQHQ�KLHU�VSUHNHQ�YDQ�HHQ�H[WUD�PHHU�
ZDDUGH�RI�GLPHQVLH�GLH�SURIHVVLRQHOH�EHPLGGHODDUV��MXLVW�YDQXLW�KHW�IHLW�GDW�GLW�
KXQ�MRE�LV��QLHW�NXQQHQ�UHDOLVHUHQ��:H�GXUYHQ�GXV�WH�VWHOOHQ�GDW�YULMZLOOLJHUV�LQ�GH�
PRJHOLMNKHLG�]LMQ�RP�HHQ�H[WUD�NZDOLWHLW�ELQQHQ�WH�EUHQJHQ�LQ�GH�EHPLGGHOLQJ��GLH�
QLHW�UHDOLVHHUEDDU�LV�GRRU�SURIHVVLRQHOH�EHPLGGHODDUV��8LW�KHW�RQGHU]RHN�EOLMNW�
HYHQHHQV�GDW�SDUWLMHQ�GH]H�DQGHUH�SRVLWLRQHULQJ�YDQ�GH�YULMZLOOLJHU�DOV�SRVLWLHI�
HUYDUHQ��(HQ�YULMZLOOLJHU�]DO�JHPDNNHOLMNHU�PHHU�WLMG�QHPHQ��PLQGHU�GRHOJHULFKW�
ZHUNHQ�RI�JHIRFXVW�]LMQ�RS�EHSDDOGH�DVSHFWHQ��

�
%RYHQVWDDQGH�G\QDPLHN�RI�RQWPRHWLQJVJUDDG�GLH�]LFK�DIVSHHOW�LQ�HHQ�EHPLGGH�
OLQJ��NDQ�HHQ�PHHUZDDUGH�EHWHNHQHQ�YRRU�KHW�EHPLGGHOLQJVSURFHV��HHQ�PHHU�
ZDDUGH�GLH�PHW�SURIHVVLRQHOH�EHPLGGHODDUV�QLHW��DOWLMG��UHDOLVHHUEDDU�LV��9ULMZLO�
OLJHUV�]LHQ�KHW�VODFKWRIIHU�HQ�GH�GDGHU��YDQXLW�KXQ�UHODWLH�DOV�PHGHEXUJHU��PHHU�
DOV�HHQ�SHUVRRQ�GLH�VODFKWRIIHU�RI�GDGHU�LV��=RGRHQGH�KHEEHQ�YULMZLOOLJHUV�PHHU�
RRJ�YRRU�GH�WRWDOH�SHUVRRQ��$OV�SURIHVVLRQHOH�EHPLGGHODDU�LV�GH�NDQV�JURWHU�GDW�
MH�HHQ�SDUWLM�DOV�VODFKWRIIHU�RI�GDGHU�EHQDGHUW��ZDW�HYHQHHQV�LQYORHG�KHHIW�RS�
KHW�FRQWDFW��GH�UHODWLH�GLH�MH�PHW�GH]H�SDUWLM�DDQJDDW�  
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8LW�KHW�RQGHU]RHN�EOLMNW�GDW�SDUWLMHQ�WHYUHGHQ�]LMQ�RYHU�GH�GHVNXQGLJKHLG�YDQ�GH�
YULMZLOOLJHUV��9DQ�ELM�GH�VWDUW�YDQ�KHW�SURMHFW�KHFKWHQ�ZLM�KLHU�]HOI��QHW�DOV�RQ]H�
SDUWQHUV�²�ZDDURQGHU�KHW�3DUNHW�*HQHUDDO�²�YHHO�EHODQJ�DDQ��2P�GH]H�UHGHQ�
ZRUGW�HU�RRN�XLWJHEUHLG�WLMG�HQ�UXLPWH�JHQRPHQ�YRRU�GHJHOLMNH�RSOHLGLQJ�HQ�WUDL�
QLQJ��:H�]LMQ�GDQ�RRN�YHUKHXJG�GDW�RQ]H�HLJHQ�YDVWVWHOOLQJHQ�EHYHVWLJG�ZRUGHQ�
GRRU�GH�SDUWLMHQ�]HOI���
 

(pQPDDO�HHQ�EHPLGGHOLQJ�RSJHVWDUW��LV�KHW�EHODQJULMN�GDW�HU�LQWHQVLHI�NDQ�JH�
ZHUNW�ZRUGHQ��'LW�WLMGVDVSHFW�LPSOLFHHUW�VRPV�HHQ�PRHLOLMNH�HYHQZLFKWVRHIHQLQJ��
1DDVW�HHQ�IXOOWLPH�MRE�QRJ�WLMG�YULMPDNHQ�YRRU�GRVVLHUV�EOLMNW�XLW�GH�LQOHLGHQGH�
UHIOHFWLH�YDQ�GH�YULMZLOOLJHU�QLHW�VWHHGV�HYLGHQW�WH�]LMQ��%HPLGGHOLQJ�LV�JHHQ�HQ�
JDJHPHQW�GDW�MH�¶WXVVHQ�GH�VRHS�HQ�GH�SDWDWWHQ·�RSQHHPW��PDDU�ZDDU�MH�MH�KRRIG�
RRN�HFKW�YRRU�YULMPDDNW��$QGHU]LMGV�LV�KHW�EHZRQGHUHQVZDDUGLJ�ZHONH�HQHUJLH�HQ�
WLMG�GH�YULMZLOOLJHUV�LQ�KXQ�EHPLGGHOLQJVGRVVLHUV�OHJJHQ���
:H�]LHQ�GDW�]LM��ppQPDDO�HHQ�EHPLGGHOLQJ�RSJHVWDUW��]HHU�LQWHQVLHI�ZHUNHQ�LQ�
KXQ�EHPLGGHOLQJHQ��3DUWLMHQ�NXQQHQ�YROOHGLJ�RS�KXQ�EHPLGGHODDU�UHNHQHQ��HQ�GH�
YULMZLOOLJHU�]DO�DOOH�LQVSDQQLQJHQ�OHYHUHQ�GLH�YHUHLVW�]LMQ�RSGDW�HHQ�EHPLGGHOLQJ�
DOOH�NDQVHQ�NULMJW��LQVSDQQLQJHQ�GLH�QLHW�VWHHGV�KDDOEDDU�]LMQ�YRRU�HHQ�SURIHVVLR�
QHOH�EHPLGGHODDU���
=R�JDDW�ppQ�YULMZLOOLJHU�HHQ�MRQJHUH�LQ�0RO�EH]RHNHQ�RP�HQNHOH�ERRGVFKDSSHQ�
LQGLUHFW�XLW�WH�ZLVVHOHQ��GLW�WHUZLMO�KHW�VODFKWRIIHU�YHUGHU�JHHQ�HFKWH�YHUZDFK�
WLQJHQ�KHHIW��(HQ�DQGHUH�YULMZLOOLJHU�KHHIW�PHHUGHUH�FRQWDFWHQ�WXVVHQ�GDGHU�HQ�
VODFKWRIIHU��2RN�KLHU�KHHIW�KHW�VODFKWRIIHU�JHHQ�YHUZDFKWLQJHQ��PDDU�KHHIW�GH�
GDGHU�]HOI�YUDJHQ�QDDU�KHW�VODFKWRIIHU�WRH���
9LD�KXLVEH]RHNHQ�ZRUGW�PD[LPDDO�JHs[SORUHHUG�LQ�ZHONH�PDWH�SDUWLMHQ�HHQ�EH�
PLGGHOLQJ�ZHQVHQ�RS�WH�QHPHQ��2I�WHU�YRRUEHUHLGLQJ�YDQ�HHQ�JH]DPHQOLMN�JHVSUHN�
ZRUGW�HHQ�H[WUD�KXLVEH]RHN�JHSODQG�ELM�ppQ�SDUWLM��9DQXLW�WLMGVRYHUZHJLQJHQ�]DO�
KHW�HQJDJHPHQW�YDQ�HHQ�SURIHVVLRQHOH�EHPLGGHODDU�VRPV�PLQGHU�YHU�NXQQHQ�UHL�
NHQ��(HQ�SURIHVVLRQHOH�EHPLGGHODDU�]DO�ELMYRRUEHHOG�VQHOOHU�RYHUZHJHQ�WHOHIR�
QLVFK�FRQWDFW�RS�WH�QHPHQ�GDQ�HHQ�KXLVEH]RHN�WH�SODQQHQ��+HW�VSUHHNW�YRRU�]LFK�
GDW�GLW�GH�NZDOLWHLW�YDQ�HHQ�EHPLGGHOLQJ�DOOHHQ�PDDU�WHQ�JRHGH�NRPW���
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'H]H�ZHUNZLM]H�LV�RQGHU�PHHU�KDDOEDDU�RPGDW�YULMZLOOLJHUV�QRRLW�YHHO�GRVVLHUV�
JHOLMNWLMGLJ�RSQHPHQ��(pQ�YDQ�GH�YRRURSJHVWHOGH�GRHOHQ�LQ�RQ]H�YLVLHWHNVW�LV�QD�
JDDQ�RI�ZH�PHW�YULMZLOOLJHUV�PHHU�GRVVLHUV�NXQQHQ�RSQHPHQ��'H]H�NZDQWLWDWLHYH�
PHHUZDDUGH�NRPW�HFKWHU�SDV�QD�GH�NZDOLWDWLHYH�PHHUZDDUGH��2S�EDVLV�YDQ�GH�
KXLGLJH�FLMIHUV�NXQQHQ�ZH�KLHU�QRJ�JHHQ�FRQFOXVLHV�RYHU�WUHNNHQ��,Q�HON�JHYDO�EH�
WHNHQW�GH�YULMZLOOLJHUVZHUNLQJ�PRPHQWHHO�QRJ�QLHW�GDW�ZH�PHHU�GRVVLHUV�NXQQHQ�
RSQHPHQ��:H�YHUPRHGHQ�ZHO�GDW�KHW�DDQERG�HQ�EHPLGGHOLQJVSURFHV�LQWHQVLHYHU�
HQ�RS�PDDW�YDQ�GH�SDUWLMHQ�NDQ�SODDWVYLQGHQ��'H�YUDDJ�RI�GLW�EHWHNHQW�GDW�HHQ�
YULMZLOOLJHUVZHUNLQJ�QLHW�]R]HHU�YRRU�HHQ��VWLMJLQJ�YDQ�GRVVLHUV�VWDDW��GDQ�ZHO�
YRRU�PHHU�GRVVLHUV�ZDDULQ�ZH�HHQ�NZDOLWDWLHI�DDQERG�NXQQHQ�JDUDQGHUHQ��]XOOHQ�
ZH�YROJHQG�MDDU�EHWHU�NXQQHQ�EHDQWZRRUGHQ��

�
'LW�EUHQJW�RQV�PHWHHQ�ELM�KHW�WKHPD�KRH�JURRW�RQ]H�YULMZLOOLJHUVJURHS�PRHW�RI�
NDQ�]LMQ��JDDQ�ZH�HHQ�QLHXZH�JURHS�DDQZHUYHQ��HQ�]R�MD��ZDQQHHU"��+RHYHHO�GRV�
VLHUV� GLHQHQ� ]LM� WH� GRHQ� HQ� RYHU� ZHONH� YULMH� ¶EHPLGGHOLQJVWLMG·� PRHWHQ� ]LM� EH�
VFKLNNHQ"�
�
2YHU�GH]H�HQ�DQGHUH�YUDJHQ�]XOOHQ�ZH�RQV�QX�HQ�LQ�GH�WRHNRPVW�YHUGHU�EXLJHQ��
:HOGUD�ORRSW�RQV�WZHHGH�ZHUNLQJVMDDU��GH�YRRURSJHVWHOGH�SURHISHULRGH��DI��'H�
KXLGLJH�HUYDULQJHQ�HQ�UHVXOWDWHQ�VWHUNHQ�RQV�DOYDVW�RP�GH�YULMZLOOLJHUVZHUNLQJ�WH�
FRQWLQXHUHQ�HQ�YHUGHU�XLW�WH�ERXZHQ���
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�
1D�HHQ�NOHLQH�GDOLQJ�YRULJ�MDDU�LV�KHW�DDQWDO�QLHXZH�DDQPHOGLQJHQ�LQ������RSQLHXZ�
JHVWHJHQ��ZH�NULMJHQ�����QLHXZH�GRVVLHUV�GRRUYHUZH]HQ��9RRUQDDPVWH�GRRUYHU�
ZLM]HU�LV�RSQLHXZ�KHW�SDUNHW��������PDDU�GDDUQDDVW�ZRUGHQ�RRN�GRVVLHUV�GRRU�
YHUZH]HQ�GRRU�GH�MHXJGUHFKWEDQN����GRVVLHUV���HHQ�DQGHUH�EHPLGGHOLQJVGLHQVW�
���GRVVLHUV���HHQ�LQVWHOOLQJ����GRVVLHUV���GH�DGYRFDDW����GRVVLHUV��RI�KHW�VODFKW�
RIIHU����GRVVLHU���
�
:H�]LHQ�GDW�KHW�DDQGHHO�YDQ�GRVVLHUV�ZDDUELM�PHHUGHUH�GDGHUV�HQ�RI�VODFKWRI�
IHUV�EHWURNNHQ�]LMQ�RRN�LQ������RSQLHXZ�LV�WRHJHQRPHQ��,Q�GH�����QLHXZ�DDQJH�
PHOGH�GRVVLHUV�]LMQ�����VODFKWRIIHUV�EHWURNNHQ��HQ�����GDGHUV��
 

:DQQHHU�ZH�NLMNHQ�QDDU�GH�DDUG�YDQ�GH�IHLWHQ��]LHQ�ZH�GDW�GH�YHUPRJHQVGHOLF�
WHQ�QRJ�VWHHGV�GH�JURRWVWH�JURHS�YRUPHQ��KXQ�DDQGHHO�LV�PHW�����VWDELHO�JHEOH�
YHQ�WHQ�RS]LFKWH�YDQ�������%LM�GH�SHUVRRQVGHOLFWHQ�]LHQ�ZH�GLW�MDDU�RSQLHXZ�HHQ�
NOHLQH�VWLMJLQJ��YDQ�����QDDU������

�
%LQQHQ�GH�JURHS�YDQ�GH�YHUPRJHQVGHOLFWHQ�LV�KHW�DDQGHHO�YDQ�GH�RS]HWWHOLMNH�EH�
VFKDGLJLQJHQ�RSQLHXZ�WRHJHQRPHQ��YDQ�����QDDU������'LW�NDQ�WH�PDNHQ�KHEEHQ�
PHW�GH�UHSDUDWLHZHW�GLH�HU�LV�JHNRPHQ�WHQ�DDQ]LHQ�YDQ�GH�*$6�ZHWJHYLQJ��:H�
]LHQ�HHQ�RSYDOOHQGH�GDOLQJ�ELM�JHZRQH�GLHIVWDO��YDQ�����QDDU������HQ�GLHIVWDO�
PHW�YHU]ZDUHQGH�RPVWDQGLJKHGHQ��YDQ�����QDDU��������'H�YHUVFKLOOHQGH�VRRUWHQ�
GLHIVWDOOHQ�PDNHQ�LQ������QRJ�ELMQD�����XLW�YDQ�DOOH�YHUPRJHQVGHOLFWHQ��WHJHQ�
RYHU�����YRULJ�MDDU���

�
�
�
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�
%LM�GH�SHUVRRQVGHOLFWHQ�KHHIW��ZHGHU]LMGVH��RS]HWWHOLMNH�VODJHQ�HQ�YHUZRQGLQJHQ�
PHW�����QRJ�VWHHGV�KHW�JURRWVWH�DDQGHHO��:H�]LHQ�HHQ�VWLMJLQJ�ELM�GH�EHGUHLJLQ�
JHQ��YDQ������QDDU�������HQ�HHQ�NOHLQH�GDOLQJ�ELM�VWDONLQJ�EHODJLQJ��YDQ�����QDDU�
�����
�
:DQQHHU�ZH�NLMNHQ�QDDU�GH�NHQPHUNHQ�YDQ�GDGHUV�HQ�VODFKWRIIHUV��]LHQ�ZH�
YHUJHOLMNEDUH�FLMIHUV�PHW�KHW�YRULJH�ZHUNLQJVMDDU�ZDW�VWDWXXW�HQ�JHVODFKW�EH�
WUHIW������YDQ�GH�VODFKWRIIHUV�LV�HHQ�QDWXXUOLMN�SHUVRRQ��HQ�ELM�GH�GDGHUV�]LMQ�
GH�MRQJHQV�PHW�����GXLGHOLMN�RYHUYHUWHJHQZRRUGLJG��2RN�ZDW�OHHIWLMG�EHWUHIW�
]LHQ�ZH�GH]HOIGH�WHQGHQV�DOV�YRULJH�MDUHQ��GH�FDWHJRULH�����WRW����MDULJHQ�EOLMIW�
GXLGHOLMN�GH�JURRWVWH�PHW�������

�
,Q������]LMQ�HU�RSQLHXZ�PHHU�GRVVLHUV�ZDDULQ�JHHQ�YRRUDIJDDQGH�UHODWLH�
EHVWDDW�WXVVHQ�GH�SDUWLMHQ��������,QGLHQ�GLH�UHODWLH�HU�ZHO�LV��JDDW�KHW�YRRUDO�RP�
YULHQGHQ�NHQQLVVHQ�������RI�VFKRROUHODWLHV��������&RQIOLFWHQ�RS�VFKRRO�]LMQ�LQ�
�����RSQLHXZ�OLFKW�JHVWHJHQ��HQ�PDNHQ�PHW�����QRJ�VWHHGV�HHQ�VXEVWDQWLHHO�
GHHO�XLW�YDQ�DOOH�GRRUYHUZH]HQ�GRVVLHUV��

�
0HW�EHWUHNNLQJ�WRW�GH]H�GRVVLHUV�ZHUG�YRULJ�MDDU�UHHGV�GH�YUDDJ�JHVWHOG�QDDU�
KHW�DO�GDQ�QLHW�EHWUHNNHQ�YDQ�GH�VFKRRO�ELM�HHQ�EHPLGGHOLQJ��'LW�EOLMNW�LPPHUV�
YDDN�HHQ�YUDDJ�RI�YHUZDFKWLQJ�YDQ�GH�SDUWLMHQ�]HOI��WHUZLMO�KHW�QLHW�GXLGHOLMN�LV�
RI�ZH�KLHU�DOV�EHPLGGHOLQJVGLHQVW�ZHO�HHQ�PDQGDDW�YRRU�KHEEHQ��,Q�GH�ORRS�YDQ�
�����NRPW�GLW�WKHPD�XLWJHEUHLG�RSQLHXZ�DDQ�ERG��PHHU�EHSDDOG�GRRU�GH�RSVWDUW�
HQ�XLWZHUNLQJ�YDQ�HHQ�SURMHFW�¶+HUJR�RS�VFKRRO·��'LW�SURMHFW�PDDNW�KHW�PRJHOLMN�
GH�VFKRRO�ZpO�WH�EHWUHNNHQ�ELM�KHW�EHPLGGHOLQJVDDQERG��]LM�KHW�GDQ�ELQQHQ�HHQ�
HUJ�VSHFLILHN�NDGHU���

�
�
�
�

�
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,Q������ZRUGW�HIIHFWLHI�JHZHUNW�LQ�����GRVVLHUV�����GRVVLHUV�ZRUGHQ�RYHUJH�
GUDJHQ�YDQ�������HQ�����QLHXZH�GRVVLHUV�ZRUGHQ�RSJHVWDUW�LQ�������,Q�GH�ORRS�
YDQ������ZRUGHQ�����GRVVLHUV�DIJHVORWHQ��ZDW�QHHUNRPW�RS�����LQWHUDFWLHV�
GDGHU�²�VODFKWRIIHU��
�
,Q�����YDQ�GH�LQWHUDFWLHV�ZRUGW�KHW�EHPLGGHOLQJVSURFHV�YROOHGLJ�GRRUORSHQ��,Q�
����YDQ�GH]H�JHYDOOHQ�ZRUGW�RRN�HHQ�YROOHGLJH�RYHUHHQNRPVW�EHUHLNW��ZDW�HHQ�
GDOLQJ�PHW�����EHWHNHQW�WHJHQRYHU�YRULJ�MDDU���

�
,Q������YDQ�GH�LQWHUDFWLHV�ZRUGW�KHW�EHPLGGHOLQJVSURFHV�YRRUWLMGLJ�EHsLQGLJG��
RPGDW�VODFKWRIIHU�RI�GDGHU�DIKDNHQ�HQ�GH�EHPLGGHOLQJ�VWRS]HWWHQ��

�
,Q������ZRUGW��QHW�DOV�YRULJ�MDDU��LQ�����YDQ�GH�LQWHUDFWLHV�HQNHO�HHQ�DDQERG�
YDQ�EHPLGGHOLQJ�JHGDDQ��HQ�ZRUGW�XLWHLQGHOLMN�JHHQ�EHPLGGHOLQJVSURFHV�RSJH�
VWDUW��2RU]DNHQ�KLHUYDQ�]LMQ�YRRUQDPHOLMN�KHW�IHLW�GDW�DOOHV�UHHGV�JHUHJHOG�LV�RI�
GDW�KHW�VODFKWRIIHU�JHHQ�YUDDJ�PHHU�KHHIW��������+HW�DDQGHHO�LQWHUDFWLHV�ZDDU�
ELM�ppQ�YDQ�GH�SDUWLMHQ�RQEHUHLNEDDU�LV�RI�QLHW�UHDJHHUW��LV�RSYDOOHQG�JHGDDOG�
LQ�YHUJHOLMNLQJ�PHW�YRULJ�MDDU��YDQ�����QDDU�������'LW�LV�YRRUQDPHOLMN�WH�ZLMWHQ�
DDQ�HHQ�ZLM]LJLQJ�LQ�GH�JHKDQWHHUGH�ZHUNZLM]H��YDQDI������ZRUGW�GH�¶RXGH·�
ZHUNZLM]H�LQ]DNH�FRQWDFWQDPH�PHW�SDUWLMHQ�RSQLHXZ�LQJHYRHUG��,Q�GH�HHUVWH�
EULHI�QDDU�GH�SDUWLMHQ�ZRUGW�QLHW�ODQJHU�JHYUDDJG�]HOI�FRQWDFW�RS�WH�QHPHQ��
PDDU�ZRUGW�RSQLHXZ�HHQ�KXLVEH]RHN�DDQJHNRQGLJG��'H]H�ZLM]LJLQJ�KHHIW�GXLGH�
OLMN�]LMQ�HIIHFW�QLHW�JHPLVW��KHW�DDQWDO�RQEHUHLNEDUH�RI�QLHW�EHUHLNWH�SDUWLMHQ�LV�
LPPHUV�JHYRHOLJ�JHGDDOG��(U�ZRUGHQ�GRRU�GH]H�DDQSDN�HFKWHU�QLHW�PppU�EHPLG�
GHOLQJVSURFHVVHQ�RSJHVWDUW��+HW�HQLJH�HIIHFW�LV�GDW�PHQVHQ�YLD�HHQ�KXLVEH]RHN�
H[WUD�JHwQIRUPHHUG�ZRUGHQ�RYHU�KHW�DDQERG�HQ�KXQ�YHUKDDO�GRHQ��'H�PHHVWH�
PHQVHQ�RQWKDOHQ�KHW�DDQERG�HQ�GH�LQIRUPDWLH�SRVLWLHI��'RRU�RQ]H�PHWKRGH�DDQ�WH�
SDVVHQ�KHEEHQ�ZH�ERYHQGLHQ�HHQ�YHUPRHGHQ�ZDDURP�HHQ�EHPLGGHOLQJVSURFHV�QLHW�
RSVWDUW�RI�HHQ�SDUWLM�LQ�KHW�YHUOHGHQ�QLHW�UHDJHHUGH��,Q�KHW�RYHUJURWH�GHHO�YDQ�
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GH�GRVVLHUV�JDDW�KHW�RP�PHQVHQ�GLH�JHHQ�YUDDJ�PHHU�KHEEHQ�RI�ZDDUELM�DOOHV�JH�
UHJHOG�LV���
�
%LM�GH�DDUG�YDQ�KHW�EHPLGGHOLQJVSURFHV�PHUNHQ�ZH�RSQLHXZ�HHQ�OLFKWH�VWLMJLQJ�
YDQ�KHW�DDQWDO�GLUHFWH�EHPLGGHOLQJHQ�LQ�YHUJHOLMNLQJ�PHW�YRULJ�MDDU��YDQ�����QDDU�
������,Q�WRWDDO�LV�HU�LQ�����YDQ�GH�EHPLGGHOLQJHQ�VSUDNH�YDQ�UHFKWVWUHHNV�FRQ�
WDFW�WXVVHQ�GH�SDUWLMHQ������GLUHFWH�EHPLGGHOLQJHQ������RQWPRHWLQJ�SDUWLMHQ���
+HW�DDQGHHO�GLUHFWH�EHPLGGHOLQJHQ�EOLMIW�GXV�QRJ�WRHQHPHQ�WHQ�RS]LFKWH�YDQ�YR�
ULJH�MDUHQ��ZDW�RQV�LQ]LHQV�]HNHU�HHQ�SRVLWLHYH�HYROXWLH�LV��
�
:DQQHHU�HHQ�RYHUHHQNRPVW�ZRUGW�EHUHLNW�WXVVHQ�GH�SDUWLMHQ�LV�KLHULQ��QHW�DOV�
YRULJ�MDDU��YRRUDO�VSUDNH�YDQ�ILQDQFLsOH�YHUJRHGLQJ�������HQ�H[FXVHV��������2RN�
LQIRUPDWLH�RYHUGUDFKW�PDDNW�YDDN�GHHO�XLW�YDQ�HHQ�RYHUHHQNRPVW��������+HW�
KHUVWHO�LQ�QDWXUD�NHQW�HHQ�GDOLQJ�WHJHQRYHU�YRULJ�MDDU��YDQ����QDDU������

�
:DQQHHU�VSUDNH�LV�YDQ�HHQ�ILQDQFLsOH�UHJHOLQJ��]LHQ�ZH�GDW�GH�MRQJHUH�LQ�����YDQ�
GH�JHYDOOHQ�]HOI�LQVWDDW�YRRU�GH�YHUJRHGLQJ��DO�GDQ�QLHW�GRRU�WHUXJEHWDOLQJ�DDQ�GH�
RXGHUV��,Q�����YDQ�GH�JHYDOOHQ�GRHW�GH�MRQJHUH�KLHUYRRU�EHURHS�RS�KHW�9HUHIIH�
QLQJVIRQGV��ZDW�HHQ�OLFKWH�GDOLQJ������EHWHNHQW�WHJHQRYHU�YRULJ�MDDU��+HW�YHU�
ULFKWHQ�YDQ�EHWDDOG�ZHUN�GRRU�GH�MRQJHUH�EOLMIW�PHW�����GH�WZHHGH�PHHVW�JH�
EUXLNWH�RSWLH���
�
7RW�VORW�EOLMIW�KHW�DDQWDO�GDJHQ�WXVVHQ�GH�YHUZLM]LQJ��KHW�LQOH]HQ�YDQ�GRVVLHUV�RS�
KHW�SDUNHW��HQ�KHW�HHUVWH�FRQWDFW�PHW�GH�SDUWLMHQ��GH�HHUVWH�EULHI�YDQXLW�GH�
EHPLGGHOLQJVGLHQVW��VWDELHO��PHW�QDPH����GDJHQ��'H�JHPLGGHOGH�GXXU�YDQ�HHQ�
YROOHGLJ�GRRUORSHQ�EHPLGGHOLQJVSURFHV�LV�����PDDQGHQ��
�
�
�
�
�
�
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�
�����LV�RSQLHXZ�HHQ�MDDU�ZDDULQ�+HUJR�RS�HHQ�ODDJ�SLWMH�VWDDW��:H�NDPSHQ�QRJ�
VWHHGV�PHW�HHQ�SHUVRQHHOVWHNRUW��ZDDUGRRU�KHW�RQPRJHOLMN�LV�HHQ�YROZDDUGLJ�
DDQERG�YDQ�+HUJR�WH�YRRU]LHQ��'DQN]LM�GH�QLHXZH�ZHW�RS�GH�MHXJGEHVFKHUPLQJ�
]DO�GDDU�LQ������HFKWHU�YHUDQGHULQJ�LQ�NRPHQ��GH�SURFHGXUH�YDQ�+HUJR�NULMJW�HHQ�
SODDWV�LQ�GH�QLHXZH�ZHW�HQ�GH�9ODDPVH�*HPHHQVFKDS�]DO�PLGGHOHQ�YRRU]LHQ�RP�LQ�
HON�DUURQGLVVHPHQW�HHQ�DDQERG�YDQ�+HUJR�WH�YRRU]LHQ��0RPHQWHHO�JHEHXUW�KHW�
DDQERG�VOHFKWV�LQ���DUURQGLVVHPHQWHQ��
�
��MRQJHUHQ����+HUJR�GRVVLHUV��ZRUGHQ�QDDU�RQ]H�GLHQVW�GRRUYHUZH]HQ�GRRU�GH�
MHXJGUHFKWHU��PHW�GH�YUDDJ�HHQ�+HUJR�RS�WH�VWDUWHQ��,Q�VRPPLJH�GRVVLHUV�LV�HU�
PHWHHQ�HHQ�EHVFKLNNLQJ��LQ�DQGHUH�GRVVLHUV�ZRUGW�HHUVW�DGYLHV�JHYUDDJG�DDQ�GH�
VRFLDOH�GLHQVW�YDQ�GH�MHXJGUHFKWEDQN��MRQJHUHQ�GLH�UHHGV�JHNHQG�]LMQ�ELM�GH�VR�
FLDOH�GLHQVW���
�
,Q�ppQ�GRVVLHU�ZRUGW�HHQ�QHJDWLHI�DGYLHV�JHJHYHQ�GRRU�RQ]H�GLHQVW�RP�HHQ�+HU�
JR�RS�WH�VWDUWHQ��7LMGHQV�GH�HHUVWH�JHVSUHNNHQ�EOLMNW�GDW�KHW�DDQGHHO�YDQ�GH�
MRQJHUH�HHUGHU�NOHLQ�LV�LQ�GH�IHLWHQ�HQ�YLQGHQ�GH�RXGHUV�HQ�GH�MRQJHUH�HHQ�+HU�
JR�HHQ�RYHUGUHYHQ�UHDFWLH��,Q�RYHUOHJ�PHW�GH�MHXJGUHFKWHU�ZRUGW�LQ�GLW�GRVVLHU�
GH�+HUJR�RPJH]HW�QDDU�HHQ�EHPLGGHOLQJ��+HUJR�LV�HHQ�]HHU�WLMGVLQWHQVLHI�SURFHV�
HQ�ULFKW�]LFK�EUHGHU�GDQ�ORXWHU�RS�KHW�KHUVWHO�VODFKWRIIHU�²�GDGHU��'LW�JHJHYHQ�
PDDNW�GDW�HU�WHYHQV�PHHU�SURIHVVLRQHOHQ�ELM�KHW�SURFHV�EHWURNNHQ�ZRUGHQ��SROL�
WLH�²�FRQVXOHQWHQ�²�DGYRFDWHQ�²�������:H�ZLOOHQ�GH]H�PHWKRGLHN�GDQ�RRN�YRRUEH�
KRXGHQ�YRRU�HUQVWLJH�IHLWHQ��ZDDUELM�GH�MHXJGUHFKWHU�YDQ�ELM�DDQYDQJ�PHHU�YHU�
ZDFKW�GDQ�KHW�SURFHV�WXVVHQ�VODFKWRIIHU�HQ�GDGHU��
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�
,Q�HHQ�DQGHU�GRVVLHU�ZHQVW�KHW�VODFKWRIIHU�QLHW�LQ�WH�JDDQ�RS�KHW�DDQERG�HQ�
NULMJHQ�ZH�WH�PDNHQ�PHW�HHQ�GDGHU�GLH�GH�IHLWHQ�RQWNHQW��$DQ�KHW�FULWHULXP�GDW�
WHYHQV�ELM�HHQ�EHPLGGHOLQJ�JHOGW�²�QDPHOLMN�GDW�GH�GDGHU�GH�IHLWHQ�HUNHQW�²�LV�
KLHU�QLHW�YROGDDQ���

�
,Q�HHQ�GHUGH�GRVVLHU�ZRUGW�HU�SRVLWLHI�DGYLHV�JHJHYHQ�GRRU�GH�VRFLDOH�GLHQVW�YDQ�
GH�MHXJGUHFKWEDQN��RP�GH�SURFHGXUH�WH�VWDUWHQ��7LMGHQV�GH�YRRUEHUHLGHQGH�JH�
VSUHNNHQ�²�GH�DDQORRS�QDDU�GH�+HUJR�ELMHHQNRPVW�²�ZLM]LJW�GH�VLWXDWLH�YDQ�GH�
MRQJHUH��HHQ�SODDWVLQJ�LQ�0RO���9HUGHU�LV�HU�KHW�JHJHYHQ�GDW�GH�MRQJHUH�HHUGHU�
JHQRPHQ�PDDWUHJHOHQ�GRRU�GH�MHXJGUHFKWHU�QLHW�XLWYRHUW��'H�DIVSUDNHQ�GLH�GRRU�
RQ]H�GLHQVW�ZRUGHQ�JHPDDNW�RP�GH�+HUJR�YRRU�WH�EHUHLGHQ�ZRUGHQ�HYHQHHQV�QLHW�
QDJHNRPHQ��'LW�PDDNW�GDW�GH�SURFHGXUH�YRRUWLMGLJ�ZRUGW�JHVWRSW�HQ�GH�+HUJR�
ELMHHQNRPVW�QLHW�SODDWVYLQGW���
�
,Q�WRWDDO�YLQGHQ�HU���+HUJR�ELMHHQNRPVWHQ�SODDWV��'H�DDQZH]LJKHLG�YDQ�GH�
VODFKWRIIHUV�LV��������'LW�LV�HHQ�MDDUOLMNV�WHUXJNHUHQG�JHJHYHQ��'H�EHUHLGKHLG�
YDQ�VODFKWRIIHUV�RP�GHHO�WH�QHPHQ�DDQ�GH]H�ELMHHQNRPVWHQ�OLJW�ELM]RQGHU�KRRJ�
HQ�PDDNW�GH]H�PHWKRGLHN��SURFHGXUH�ZDDUGHYRO��
�
1DDVW�GH�YHUKDDOYHUWHOOLQJ�YDQ�GH�SDUWLMHQ�HQ�GH�UXLPWH�RP�DQWZRRUG�WH�NULMJHQ�
RS�YUDJHQ�GLH�PHQ�KHHIW��ZRUGW�HU�XLWHLQGHOLMN�JHZHUNW�QDDU�HHQ�RYHUHHQNRPVW�²�
KHUVWHO�QDDU�GH�EHQDGHHOGH�WRH�²�HQ�HHQ�LQWHQWLHYHUNODULQJ��,Q�GH�LQWHQWLHYHUNOD�
ULQJ�ZRUGHQ�GH��YRRUVWHOOHQ�LQWHQWLHV�YDQ�GH�MRQJHUH�RSJHQRPHQ��JHGUDJHQ�HQ�
RQGHUVWHXQG�GRRU�]LMQ�EUHGHU�QHWZHUN��+LHUELM�ZRUGW�UHNHQLQJ�JHKRXGHQ�PHW�KHW�
KHUVWHO�QDDU�GH�EHQDGHHOGH��KHUVWHO�QDDU�GH�PDDWVFKDSSLM�HQ�KRH�YRRUNRPHQ�GDW�
KHW�RSQLHXZ�JHEHXUW��RI�KHUVWHO�QDDU�]LFK]HOI�RI�JH]LQ���,Q�GH]H�LQWHQWLHYHUNOD�
ULQJHQ�ZRUGHQ�RRN�GLW�MDDU�GH�PHHVW�XLWHHQORSHQGH�DIVSUDNHQ�JHPDDNW���

• YROJHQ�YDQ�HHQ�OHHUSURMHFW�URQG�GUXJV�
• YULMZLOOLJHUVZHUN�RP�]LFK�EHODQJHORRV�LQ�WH�]HWWHQ�YRRU�GH�PDDWVFKDSSLM�
• DIVSUDNHQ�URQG�GDJHOLMNVH�LQVSDQQLQJHQ�VFKRROZHUN�
• YROJHQ�YDQ�HHQ�JH]LQVEHJHOHLGLQJ�
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• YDNDQWLHZHUN�RP�GH�EHQDGHHOGH�WH�YHUJRHGHQ�
• DDQWDO�GDJHQ�RS�VWDS�PHW�YDGHU��KHUVWHO�UHODWLH�YDGHU�²�]RRQ��
• RSOHLGLQJ�YROJHQ�WRW�PRQLWRU��RP�VSHHONDPSHQ�PHH�WH�GRHQ����VWDJH�
• WRQHHOVWXN�PDNHQ�RPWUHQW�GH�IHLWHQ�HQ�JHYROJHQ�

'H�WRHWV�RI�GH]H�LQWHQWLHYHUNODULQJHQ�YROGRHQ�DDQ�GH�YHUZDFKWLQJHQ��JHEHXUW�LQ�
HHUVWH�LQVWDQWLH�ELM�KHW�VODFKWRIIHU�HQ�ELM�GH�DQGHUH�DDQZH]LJHQ��$DQ�GH�SROLWLH�
EHDPEWH�ZRUGW�JHYUDDJG�RI�GLW�RRN�YRRU�KHP�KDDU�RNp�LV��DOV�YHUWHJHQZRRUGLJHU�
YDQ�GH�PDDWVFKDSSLM���+LHU�ZRUGW�GH�WRHWV�JHPDDNW�RI�QDDU�]LMQ�KDDU�SHUVRRQOLMN�
DDQYRHOHQ�KHW�KHUVWHO�QDDU�GH�PDDWVFKDSSLM�WRH�YROGRHQGH�DDQ�ERG�NRPW��9HUYRO�
JHQV�ZRUGW�GH�LQWHQWLHYHUNODULQJ�YRRUJHOHJG�DDQ�GH�MHXJGUHFKWHU��
�
$OOH�EHUHLNWH�LQWHQWLHYHUNODULQJHQ�ZRUGHQ�GRRU�GH�MHXJGUHFKWHU�EHNUDFKWLJG���
'H�RSYROJLQJ�YDQ�GH�LQWHQWLHYHUNODULQJ�EOLMIW�HHQ�DDQGDFKWVSXQW��:H�SUREHUHQ�
GLW�RS�WH�YDQJHQ�GRRU�LQ�GH�LQWHQWLHYHUNODULQJ�GH�DIVSUDNHQ�]R�FRQFUHHW�PRJH�
OLMN�WH�PDNHQ�HQ�WH�YHUPHOGHQ�ZLH�ZHONH�DIVSUDDN�RSYROJW��:H�]LHQ�GDW�VWHXQIL�
JXUHQ�RI�RXGHUV�KLHULQ�YDDN�HHQ�URO�RSQHPHQ��$OV�EHPLGGHOLQJVGLHQVW�YROJHQ�ZH�
GH�DIVSUDNHQ�RS�GLH�UHFKWVWUHHNV�WH�PDNHQ�KHEEHQ�PHW�GH�EHQDGHHOGH�SDUWLM�
�YE��XLWYRHULQJ�YDQ�HHQ�RYHUHHQNRPVW����

�
1DDU�RQ]H�PHQLQJ�OLJW�KLHU�QRJ�HHQ�EHODQJULMNH�URO�WDDN�ZHJJHOHJG�YRRU�GH�
FRQVXOHQWHQ�YDQ�GH�VRFLDOH�GLHQVW�YDQ�GH�MHXJGUHFKWEDQN��$OV�FRQVXOHQW�YROJHQ�]H�
GH�MRQJHUH�Q��YDDN�ODQJHU�RS�HQ�EOLMYHQ�]LM�HHQ�DDQVSUHHNILJXXU��:H�KRSHQ�GDQ�
RRN�GDW�PHW�GH�UHFHQWH�RQWZLNNHOLQJHQ�HQ�SHUVRQHHOVXLWEUHLGLQJHQ�RRN�GH]H�
GLHQVWHQ�PHHU�RQGHUVWHXQLQJ�NULMJHQ�HQ�HU�DDQJDDQGH�+HUJR�HHQ�QRJ�PHHU�
FRPSOHPHQWDLUH�VDPHQZHUNLQJ�NDQ�JURHLHQ��:DQQHHU�WLMGHQV�GH�YRRUEHUHLGLQJ�RI�
GH�ELMHHQNRPVW�RRN�KHW�326�DVSHFW�DDQ�ERG�NRPW��]LHQ�ZH�GLW�DOV�HHQ�DVSHFW�GDW�
GRRU�GH�FRQVXOHQWHQ�YHUGHU�NDQ�ZRUGHQ�RSJHQRPHQ��
�
'H�DGYRFDWXXU�LV�LQ������QDXZ�EHWURNNHQ�ELM�KHW�SURMHFW�+HUJR��+XQ�DDQZH]LJ�
KHLG�WLMGHQV�GH�ELMHHQNRPVWHQ�LV��������,Q�/HXYHQ�LV�HU�VLQGV�HQNHOH�MDUHQ�HHQ�
MRQJHUHQEDOLH��ZDW�PDDNW�GDW�HHQ�GHHO�YDQ�GH�DGYRFDWXXU�]LFK�YHUGLHSW�HQ�VSHFLD�
OLVHHUW�LQ�KHW�MHXJGUHFKW��=RZHO�YRRU�EHPLGGHOLQJ�DOV�+HUJR�NXQQHQ�ZH�GLW�DOOHHQ�
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PDDU�WRHMXLFKHQ�HQ�DFKWHQ�ZH�GLW�]HHU�ZDDUGHYRO��:H�PHUNHQ�GDW�WLMGHQV�GH�ELM�
HHQNRPVWHQ�GH�DGYRFDWHQ�KXQ�URO�JRHG�RSQHPHQ��=H�]LWWHQ�HU�DOV�VWHXQILJXXU�
YRRU�GH�MRQJHUH�HQ�KRXGHQ�]LFK�WLMGHQV�KHW�JHVSUHN�HHUGHU�RS�GH�DFKWHUJURQG��
7LMGHQV�KHW�SULYp�RYHUOHJ�VWDDQ�GH�DGYRFDWHQ�GH�MRQJHUH�HQ�]LMQ�VWHXQILJXUHQ�
PHHVWDO�ELM��+RH�GLW�YHUORRSW��GDDU�KHEEHQ�ZH�ZHLQLJ�]LFKW�RS��DDQJH]LHQ�GH�PR�
GHUDWRU�KLHUELM�QLHW�DDQZH]LJ�LV��:H�PHUNHQ�ZHO��DFKWHUDI�XLW�FRQWDFWHQ��GDW�HU�
YHUVFKLOOHQ�]LMQ��HU�]LMQ�DGYRFDWHQ�GLH�KHW�RYHUOHJ�PRGHUHUHQ�HQ�YULM�VWXUHQG�]LMQ�
QDDU�XLWNRPVW�WRH��HQ�HU�]LMQ�DGYRFDWHQ�GLH�]LFK�HHUGHU�RS�GH�DFKWHUJURQG�SODDW�
VHQ�HQ�HQNHO�RS�YUDDJ�YDQ�GH�EHWURNNHQHQ�DGYLHV�JHYHQ�RI�WXVVHQNRPHQ��'H]H�
ODDWVWH�KRXGLQJ�VOXLW�KHW�PHHVW�DDQ�ELM�GH�PHWKRGLHN�YDQ�+HUJR�HQ�]DO�GH�SDUWLM�
HQ�DDQVSUHNHQ�RS�KXQ�PRJHOLMNKHGHQ�RP�]HOI�WRW�HHQ�RSORVVLQJ�WH�NRPHQ��
�
'H�SROLWLH�LV�ELMQD�VWHHGV�DDQZH]LJ��ppQPDDO�QLHW�ZHJHQV�]LHNWH���%LM�DDQYDQJ�LV�
HU�YHHO�VFHSWLFLVPH�WHQ�DDQ]LHQ�YDQ�KXQ�DDQZH]LJKHLG�HQ�URO�WLMGHQV�GH�+HUJR��
ELMHHQNRPVWHQ��'DW�KXQ�URO�EXLWHQJHZRRQ�LV��EOLMIW�EXLWHQ�NLMI��PDDU�GDW�KXQ�URO�
]HHU�ZDDUGHYRO�LV��ZRUGW�VWHHGV�GXLGHOLMNHU���
�
+(5*2�(1�%(0,''(/,1*��*(/,-.(1,66(1�(1�9(56&+,//(1��

+(567(/5(&+7(/,-.�2)�+(567(/*(5,&+7"�
�
'H�SROLWLHEHDPEWH�VWDUW�GH�+HUJR�ELMHHQNRPVW�PHW�KHW�YRRUOH]HQ�YDQ�HHQ�VD�
PHQYDWWLQJ�YDQ�GH�IHLWHQ��'LW�GHHO�NDQ�XLWJHEUHLG�HQ�JHGHWDLOOHHUG�ZRUGHQ�RSJH�
QRPHQ��9DDN�LV�GLW�KHW�HHUVWH�PRPHQW�GDW�GH�EHQDGHHOGH��GH�RXGHUV�YDQ�GH�MRQ�
JHUH�Q���GH�DQGHUH�DDQZH]LJHQ�RS�HHQ�REMHFWLHYH�PDQLHU�KRUHQ�KRH�GH�IHLWHQ�]LFK�
KHEEHQ�YRRUJHGDDQ��'LW�LV�PLVVFKLHQ�ZHO�KHW�JURRWVWH�YHUVFKLO�PHW�EHPLGGHOLQJ��
ZDDU�MH�HQNHO�PHW�GH�SDUWLMHQ�]HOI�URQG�GH�WDIHO�]LW��+HW�PDDNW�RQV�LQ]LHQV�ZHO�
HHQ�ZH]HQOLMN�YHUVFKLO�XLW�RP�GLW�WH�KRUHQ�YDQ�HHQ�SROLWLHEHDPEWH�²�GLH�RYHU�GH�
IHLWHQ�YHUWHOW�YDQXLW�GH�JHJHYHQV�YDQ�GH�YHUNODULQJHQ�YDQ�GH�MRQJHUH�XLW�KHW�GRV�
VLHU�²�GDQ�XLW�GH�PRQG�YDQ�GH�EHWURNNHQH�]HOI��HQ�GLW�]HNHU�YRRU�EHQDGHHOGH�HQ�
RXGHUV�PDDU�RRN�YRRU�GH�MRQJHUH��+HW�LV�HHQ�PRPHQW�YRRU�LHGHUHHQ�RP�HYHQ�WH�
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OXLVWHUHQ��HQ�RS�DGHP�WH�NRPHQ��DOYRUHQV�GH�SDUWLMHQ�]HOI�DDQ�KHW�ZRRUG�NRPHQ��
1DDU�VODFKWRIIHUV�WRH�LV�GLW�HHQ�PRPHQW�YDQ�HUNHQQLQJ�VWHXQ��'RRU�GH�DDQZH�
]LJKHLG�YDQ�SROLWLH�ZRUGW�ERYHQGLHQ�GH�HUQVW�YDQ�GH�IHLWHQ�HQ�GH�ELMHHQNRPVW�
WLMGHQV�KHW�JDQVH�SURFHV�EHZDDNW��
�
9HUYROJHQV�YUDDJW�GH�PRGHUDWRU�RI�GH�MRQJHUH�GH�IHLWHQ�HUNHQW��HQ�GDQ�VWDUW�GH�
HLJHQOLMNH�ELMHHQNRPVW��'RRUGDW�GH�SROLWLH�GH�IHLWHQ�KHHIW�YRRUJHOH]HQ��NDQ�HU�
GRRU�GH�SDUWLMHQ�GLH�YHUYROJHQV�DDQ�KHW�ZRRUG�NRPHQ�RQPLGGHOOLMN�ZRUGHQ�VWLOJH�
VWDDQ�ELM�KXQ�HUYDULQJHQ��EHOHYLQJHQ�HQ�JHYRHOHQV�ELM�GH]H�IHLWHQ���'H�JHYROJHQ�
GLH�GLW�YRRU�ppQLHGHU�JHKDG�KHHIW�NXQQHQ�UXLP�DDQ�ERG�NRPHQ��7LMGHQV�GLW�GHHO�
YDQ�GH�+HUJR�]LMQ�GH�JHOLMNHQLVVHQ�PHW�HHQ�EHPLGGHOLQJVJHVSUHN�KHW�JURRWVW��-H�
SRVLWLRQHHUW�MH�DOV�+HUJR�PRGHUDWRU�HYHQHHQV�DOV�QHXWUDOH�WXVVHQSHUVRRQ��GLH�
]LFK�PHHU]LMGLJ�SDUWLMGLJ�RSVWHOW�HQ�HU�]RUJ�YRRU�GUDDJW�GDW�ppQLHGHU�RS�HHQ�JH�
OLMNZDDUGLJH�PDQLHU�DDQ�ERG�NRPW��'H�JHVSUHNVPHWKRGLHNHQ�]LMQ�LGHQWLHN�DDQ�GLH�
YDQ�HHQ�EHPLGGHOLQJVJHVSUHN���
�
'H�VHWWLQJ�LV�ZHO�KHHO�YHUVFKLOOHQG��MH�]LW�HU�YDDN�PHW�HHQ�JURHS�YDQ�DOJDXZ�WLHQ�
PHQVHQ�RI�PHHU��'H�LPSDFW�KLHUYDQ�RS�GH�MRQJHUH�]DO�]HNHU�YHUVFKLOOHQG�]LMQ��-H�
NULMJW�HHQ�VRRUW�YDQ�JURHSVG\QDPLHN��GLH�MH�PLQGHU�KHEW�ELM�EHPLGGHOLQJHQ��+HW�
EOLMIW�HHQ�JURWH�XLWGDJLQJ�HUYRRU�WH�]RUJHQ�GDW�GH�MRQJHUH�YROGRHQGH�RQGHU�
VWHXQG�ZRUGW�GRRU�H[WUD�VWHXQILJXUHQ�HQ�HUYRRU�WH�]RUJHQ�GDW�HU�HHQ�HYHQZLFKW�
LV�WXVVHQ�GH�SURIHVVLRQHOHQ�HQ�GH�DQGHUH�DDQZH]LJHQ��
�
7RWDDO�YHUVFKLOOHQG�PHW�EHPLGGHOLQJ�LV�KHW�SULYp�RYHUOHJ�GDW�YHUYROJHQV�ZRUGW�
LQJHODVW��'H�MRQJHUH�HQ�]LMQ�DFKWHUEDQ�WUHNNHQ�]LFK�WHUXJ�HQ�SUREHUHQ�HHQ�YRRU�
VWHO�XLW�WH�ZHUNHQ�RP�WHJHPRHW�WH�NRPHQ�DDQ�KHW�KHUVWHO�QDDU�KHW�VODFKWRIIHU�
HQ�QDDU�GH�JHPHHQVFKDS��9RRU�KHW�VODFKWRIIHU�LV�GLW�HHQ�SDX]H�LQ�KHW�JHVSUHN��
+HW�HHUVWH�GHHO�LV�YDDN�HHQ�HPRWLRQHHO�JHODGHQ�JHGHHOWH�YDQ�GH�ELMHHQNRPVW��
+HW�SULYp�RYHUOHJ�YRUPW�GDDURP�HHQ�NHHUSXQW�WLMGHQV�GH�JDQVH�ELMHHQNRPVW��,H�
GHUHHQ�NRPW�DOV�KHW�ZDUH�HYHQ�RS�DGHP�HQ�KHW�WZHHGH�GHHO�VWDUW�PHW�FRQFUHWH�
YRRUVWHOOHQ�GLH�GH�MRQJHUH�]HOI�DDQEUHQJW��+HW�KHUVWHO�HQ�KHW�RSQHPHQ�YDQ�YHU�
DQWZRRUGHOLMNKHLG�YRRU�GH�JHYROJHQ�YDQ�GH�IHLWHQ�NULMJW�HHQ�FRQFUHWH�LQYXOOLQJ���



 +HUVWHOEHPLGGHOLQJ�YRRU�PLQGHUMDULJHQ��

�
����

 

 

+HW�VODFKWRIIHU��GH�SROLWLH�HQ�GH�DQGHUH�DDQZH]LJHQ�NXQQHQ�RS�GH]H�YRRUVWHOOHQ�
UHDJHUHQ�HQ�VDPHQ�ZRUGHQ�GH]H�]R�FRQFUHHW�PRJHOLMN�JHPDDNW��
�
7HU�DIVOXLWLQJ�LV�HU�VRPV�QRJ�HHQ�ZDDUGHYRO�LQIRUPHHO�PRPHQW��ZDDU�PHQVHQ�PH�
NDDU�GH�KDQG�VFKXGGHQ�HQ�YDDN�QRJ�HHQV�SHUVRRQOLMN�H[FXVHV�ZRUGHQ�DDQJHERGHQ��
�
+HW�DVSHFW�¶KHUVWHO�QDDU�GH�JHPHHQVFKDS·�HQ�GH�SDUWLMHQ�GLH�WLMGHQV�GH�ELMHHQ�
NRPVW�KLHULQ�HHQ�URO�NXQQHQ�RSQHPHQ��LV�KHW�PHHVW�ZH]HQOLMNH�YHUVFKLO�PHW�RQ]H�
GDJHOLMNVH�VODFKWRIIHU�²�GDGHUEHPLGGHOLQJHQ��,V�GH�+HUJR�ELMHHQNRPVW�HHQ�YRUP�
YDQ�KHUVWHOJHULFKWH�]LWWLQJVPHWKRGLHN��RI�LV�+HUJR�HHQ�PDFKWVVSHO�YDQ�SURIHVVL�
RQHOHQ�RP�HHQ�MRQJHUH�WH�YHUSOLFKWHQ�]LMQ�YHUDQWZRRUGHOLMNKHLG�RS�WH�QHPHQ"�'H�
YRRUEHUHLGLQJHQ�RI��VWHUNHU�QRJ��KHW�YDQ�VWDUW�JDDQ�YDQ�GH�SURFHGXUH�HQ�GLW�LQ�
QDXZH�VDPHQVSUDDN�PHW�MH�SDUWLMHQ�LV�KLHU�FUXFLDDO��+HUJR�LV�JHHQ�EHPLGGHOLQJ�
¶SXU�VDQJ·��PDDU�KHW�GUDDJW�ZHO�PHWKRGLVFKH�EHPLGGHOLQJVHOHPHQWHQ�LQ�]LFK��+HW�
GLHQW�GDQ�RRN�EHVSURNHQ�HQ�YRRUJHVWHOG�WH�ZRUGHQ�DDQ�GH�SDUWLMHQ�LQ�GH�YRUP�
]RDOV�KHW�DDQJHERGHQ�ZRUGW��'H�MHXJGUHFKWHU�JHHIW�DOV�KHW�ZDUH�DDQ�GH�SDU�
WLMHQ�GH�PRJHOLMNKHLG�RP�]HOI�PHH�QD�WH�GHQNHQ�HQ�LQVSUDDN�WH�KHEEHQ�LQ�GH�
UHDFWLH�RS�HHQ�GHOLFW�JHSOHHJG�GRRU�HHQ�MRQJHUH�HQ�RP�PD[LPDDO�KHUVWHO�WXV�
VHQ�GH�SDUWLMHQ�PRJHOLMN�WH�PDNHQ��,QGLHQ�GH�MRQJHUH�WLMGHQV�YRRUEHUHLGHQGH�
JHVSUHNNHQ�JHHQ�RSHQKHLG�WRRQW�RP�RRN�GLW�H[WUD�DVSHFW�WH�EHNLMNHQ�HQ�WHU�GLV�
FXVVLH�WH�VWHOOHQ�WLMGHQV�GH�ELMHHQNRPVW�LQ�DDQZH]LJKHLG�YDQ�ELMY��SROLWLH��HYHQWX�
HHO�FRQVXOHQW�YDQ�GH�VRFLDOH�GLHQVW��DGYRFDDW�HQ�EHQDGHHOGH�SDUWLM��GLHQW�RYHUZR�
JHQ�WH�ZRUGHQ�GLW�DVSHFW�RYHU�WH�ODWHQ�DDQ�GH�UHFKWHU�HQ�GH�SURFHGXUH�RP�WH�
EXLJHQ�QDDU�HHQ�EHPLGGHOLQJ��+HW�LV�RRN�HHQ�]RHNHQ�HQ�RQGHUVWHXQHQ�YDQ�DOOH�SDU�
WLMHQ�QDDU�GH�ELMHHQNRPVW�WRH��RP�HHQ�NDGHU�WH�VFKHSSHQ�ZDDU�ppQLHGHU�]LMQ�URO�
]XLYHU�NDQ�RSQHPHQ�HQ�HU�RS�GLH�PDQLHU�HHQ�UXLPWH�JHFUHsHUG�ZRUGW�RP��]RDOV�
WLMGHQV�HHQ�EHPLGGHOLQJVJHVSUHN��¶HFKW·�PHW�PHNDDU�LQ�FRPPXQLFDWLH�WH�WUHGHQ��
(HQ�DQGHU�YHUVFKLO�LV�GDW�HU�VDPHQ�PHW�GH�SDUWLMHQ�JH]RFKW�ZRUGW�QDDU�VWHXQIL�
JXUHQ��GLH�WLMGHQV�GH�ELMHHQNRPVW�RQGHUVWHXQLQJ�NXQQHQ�ELHGHQ��
�
'RRU�GH�ZHW�RS�GH�MHXJGEHVFKHUPLQJ�WH�EHKRXGHQ��EOLMIW�GH�VSDQQLQJ�WXVVHQ�²�RI�
PRHWHQ�ZH�]HJJHQ�GH�YHUZHYLQJ�YDQ�²�PLVGULMYHQ�HQ�SUREOHPDWLVFKH�RSYRHGLQJV�
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VLWXDWLHV�EHVWDDQ��,Q�GH�SURFHGXUH�YDQ�+HUJR�EOLMIW�GLW�PRPHQWHHO�HHQ�PRHLOLMN�
SXQW��:DQQHHU�GH�SUREOHPDWLVFKH�RSYRHGLQJVVLWXDWLH�YDQ�GH�MRQJHUH�WLMGHQV�GH�
+HUJRSURFHGXUH�WHU�VSUDNH�NRPW��YHUKRRJW�GLW�GH�GUXN�RS�GH�MRQJHUH�QDDU�RQV�
DDQYRHOHQ�HQRUP�HQ�NXQQHQ�PDFKWVYHUKRXGLQJHQ�GXLGHOLMN�RS�GH�YRRUJURQG�NRPHQ�
WH�OLJJHQ��0HWKRGLVFK�OLJW�KLHU�QRJ�HHQ�JURWH�XLWGDJLQJ�ZHJJHOHJG��QDPHOLMN�VD�
PHQ�PHW�GH�EHWURNNHQ�DFWRUHQ�QD�WH�JDDQ�KRH�ZH�RRN�GLW�DVSHFW�PHH�NXQQHQ�RS�
QHPHQ�LQ�GH�SURFHGXUH��PHW�UHVSHFW�YRRU�GH�UHFKWVZDDUERUJHQ�YDQ�DOOH�EHWURN�
NHQ�SDUWLMHQ���
�
:H�EHWUHXUHQ�GDW�GH�QLHXZH�ZHW�RS�GH�MHXJGEHVFKHUPLQJ�YDDJ�EOLMIW�RYHU�+HUJR�
HQ�GH�EHWURNNHQKHLG�YDQ�SURIHVVLRQHOH�DFWRUHQ��2YHU�GH�URO�YDQ�GH�SROLWLH�YLQGHQ�
ZH�ZHLQLJ�WHUXJ��HU�ZRUGW�]HOIV�DDQJHJHYHQ�GDW�GH]H��QD�KHW�YRRUOH]HQ�YDQ�GH�
IHLWHQ��GH�ELMHHQNRPVW�GLHQW�WH�YHUODWHQ��2S�GH]H�PDQLHU�ZRUGW�KXQ�URO�XLWJHKROG�
HQ�NDQ�PHQ�]LFK�GH�YUDDJ�VWHOOHQ�RI�GH]H�URO�GDQ�QLHW�NDQ�ZRUGHQ�RYHUJHQRPHQ�
GRRU�HHQ�FROOHJD��PRGHUDWRU���=HOI�]RXGHQ�ZH�HUYRRU�SOHLWHQ�RP�YHUGHU�WH�ZHU�
NHQ�PHW�GH�SROLWLHEHDPEWHQ�HQ�KHQ�HHQ�SODDWV�WH�JHYHQ�LQ�GH]H�SURFHGXUH��'H�
DGYRFDWXXU�NULMJW�HYHQHHQV�HHQ�PLQLPDOH�URO��PHHU�EHSDDOG�HHQ�DGYLVHUHQGH�URO�
YyyU�GH�VWDUW�YDQ�GH�SURFHGXUH�HQ�DDQ�KHW�HLQGH�HUYDQ��ELM�KHW�RQGHUWHNHQHQ�YDQ�
GH�GRFXPHQWHQ��

�
:DW�LV�KHW�YHUVFKLO�PHW�HHQ�EHPLGGHOLQJ"�+HW�KHUVWHO�QDDU�GH�JHPHHQVFKDS"�
:LH�GLHQW�GLW�WH�YHUZRRUGHQ��ELQQHQ�WH�EUHQJHQ��WH�EHZDNHQ"�9DQ�HHQ�KHUVWHOJH�
ULFKWH�+HUJR�SURFHGXUH�OLMNHQ�ZH�WH�JDDQ�QDDU�HHQ�YHUHGHOGH�YRUP�YDQ�EHPLGGH�
OLQJ�LQ�VWUDI]DNHQ�ELM�PLQGHUMDULJHQ«�

�
:H�KRSHQ�GDW�KLHURYHU�LQ�GH�ORRS�YDQ������PHHU�GXLGHOLMNKHLG�NRPW�HQ�YRRUQD�
PHOLMN�PHHU�RYHUOHJ�DDQJDDQGH�YLVLH�HQ�PHWKRGLHN��PHW�DOOH�GLHQVWHQ�GLH�GH]H�
SUDNWLMN�]XOOHQ�YHUGHU]HWWHQ�RI�RSVWDUWHQ����
�
$OJHPHHQ�KHEEHQ�ZH�QRRG�DDQ�LQWHUYLVLH�HQ�YHUGHUH�EHZDNLQJ��YHUILMQLQJ�HQ�XLW�
ZHUNLQJ�YDQ�GH�PHWKRGLHN��'H�QLHXZH�ZHW�KRXGW�KHHO�ZDW�PRJHOLMNKHGHQ�LQ�HQ�]DO�
YHUPRHGHOLMN�YRRU�/HXYHQ�EHWHNHQHQ�GDW�+HUJR�RSQLHXZ�RS�NUXLVVQHOKHLG�]DO�NR�
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PHQ��$DQJH]LHQ�GH�ZHW�QLHW�YHUGXLGHOLMNW�YRRU�ZHONH�GRVVLHUV�PHQ�GH]H�SURFHGX�
UH�GLHQW�YRRU�WH�EHKRXGHQ��OLJW�GH�XLWGDJLQJ�YRRU�RQ]H�GLHQVW�HULQ�GLW�WH�EHVSUH�
NHQ�PHW�KHW�VDPHQZHUNLQJVYHUEDQG�HQ�DOOH�EHWURNNHQ�SDUWQHUV����
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352-(&7�¶+(5*2�23�6&+22/·�
+HW�SURMHFW�¶+HUJR�RS�VFKRRO·�LV�HHQ�QLHXZ�H[SHULPHQW��ZDDU�ZH�VLQGV�VHSWHPEHU�
�����PHH�YDQ�VWDUW�]LMQ�JHJDDQ��=RDOV�X�LQ�HHUGHUH�MDDUYHUVODJHQ�NDQ�OH]HQ��]LMQ�
FRQIOLFWHQ�RS�VFKRRO�RI�VFKRROJHUHODWHHUGH�IHLWHQ�HHQ�GRPLQDQW�DDQZH]LJ�IHQR�
PHHQ�LQ�RQ]H�MDDUOLMNVH�FDVHORDG��7RHQ�Y]Z�&LGDU�RQV�DDQVSUDN�RS�RQ]H�H[SHUWLVH�
RPWUHQW�+HUJR��]LMQ�ZH�GDQ�RRN�JUDDJ�LQJHJDDQ�RS�GH�YUDDJ�RP�GLW�H[SHULPHQW�
PHH�YRUP�WH�JHYHQ��

$/*(0((1�.$'(5�
9RRU�KHW�VFKRROMDDU�����������YRRU]LHW�GH�9ODDPVH�*HPHHQVFKDS�PLGGHOHQ�YRRU�
WLPH�RXW�SURMHFWHQ�ELQQHQ�KHW�RQGHUZLMV��'H]H�]LMQ�YRRUDO�JHULFKW�RS�KHW�YRRU�
NRPHQ�YDQ�VFKRROXLWYDO�ELM�HUQVWLJH�FRQIOLFWHQ�RI�SUREOHPHQ�RS�VFKRRO��0HQ�
PDDNW�HHQ�RQGHUVFKHLG�WXVVHQ�WZHH�VRRUWHQ�WLPH�RXW��

�
'H�ODQJH�WLPH�RXW�SURMHFWHQ�]LMQ�HHQ�FRILQDQFLHULQJ�YDQ�:HO]LMQ�HQ�2QGHUZLMV��
+LHU�ZRUGW�GH�MRQJHUH��QDDU�DDQOHLGLQJ�YDQ�HHQ�HUQVWLJH�SUREOHPDWLHN��JHGXUHQGH�
��WRW���ZHNHQ�YDQ�VFKRRO�JHKDDOG��7LMGHQV�GLH�SHULRGH�ZRUGW�VSHFLILHNH�EHJHOHL�
GLQJ�YRRU]LHQ��QDDUJHODQJ�GH�DDQGDFKWVSXQWHQ�HQ�SUREOHPHQ�ELM�GH�MRQJHUH��
'DDUELM�ZRUGW�JHZHUNW�YDQXLW�GH�HUYDULQJ�GDW�RSYRHGLQJV���ZHO]LMQV��HQ�VFKRRO�
SUREOHPHQ�ELM�WLPH�RXWMRQJHUHQ�YDDN�LQ�HONDDUV�YHUOHQJGH�OLJJHQ��+HW�XLWHLQGHOLM�
NH�GRHO�LV�GDW�GH�MRQJHUH�QD�GH�WLPH�RXW�WHUXJ�ELQQHQ�KHW�UHJXOLHUH�RQGHUZLMV�
WHUHFKW�NDQ��RP�GH�GUDDG�RSQLHXZ�RS�WH�SLNNHQ��2S�MDDUEDVLV�]LMQ�KLHUYRRU�����
SODDWVHQ�EHVFKLNEDDU��YHUGHHOG�RYHU�GH�YLMI�9ODDPVH�SURYLQFLHV��

�
'H�NRUWH�WLPH�RXW�SURMHFWHQ�ZRUGHQ�YROOHGLJ�JHILQDQFLHUG�GRRU�2QGHUZLMV��'H�
DDQOHLGLQJ�WRW�GH�WLPH�RXW�LV�GRRUJDDQV�HHQ�FRQIOLFWVLWXDWLH�GLH�DDQOHLGLQJ�JHHIW�
WRW�HHQ�GLVFLSOLQDLUH�PDDWUHJHO�GRRU�GH�VFKRRO��+LHUELM�YROJW�GH�MRQJHUH�
JHGXUHQGH���WRW����GDJHQ�HHQ�YRUPLQJVWUDMHFW�ELM�HHQ�H[WHUQH�RUJDQLVDWLH��
RQGHU�EHJHOHLGLQJ�YDQ�HHQ�LQGLYLGXHOH�FRDFK��+HW�GRHO�YDQ�HHQ�NRUWH�WLPH�RXW�LV�
RP�VDPHQ�PHW�DOOH�EHWURNNHQHQ��MRQJHUH��RXGHUV��VFKRRO��&/%��GH�VLWXDWLH�
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RSQLHXZ�LQ�EHZHJLQJ�WH�NULMJHQ��+HW�XLWHLQGHOLMNH�GRHO�LV�KHW�KHUVWHOOHQ�YDQ�GH�
UHODWLH�WXVVHQ�MRQJHUH�HQ�VFKRRO�NODV��2S�MDDUEDVLV�NXQQHQ�LQ�WRWDDO�����
OHHUOLQJHQ�]R·Q�NRUWH�WLPH�RXW�YROJHQ��
�
*HNRSSHOG�DDQ�GH�NRUWH�WLPH�RXW�ZRUGHQ��QDDVW�GH�LQGLYLGXHOH�EHJHOHLGLQJ�YDQ�GH�
MRQJHUH��RRN�]RJHQDDPGH�¶KHUVWHOJHULFKWH�DFWLHV·�DOV�PRJHOLMNKHLG�YRRURSJHVWHOG��
(pQ�PRJHOLMNH�LQYXOOLQJ�GDDUYDQ�LV�+HUJR�RS�VFKRRO��+HUJR�VWDDW�YRRU�
¶+HUVWHOJHULFKW�*URHSVRYHUOHJ·��HHQ�PHWKRGLHN�GLH�NDQ�ZRUGHQ�WRHJHSDVW�
ZDQQHHU�HU��QDDU�DDQOHLGLQJ�YDQ�HHQ�FRQIOLFW�RS�VFKRRO��VSUDNH�LV�YDQ�HHQ�
VODFKWRIIHU�GDW�VFKDGH�KHHIW�JHOHGHQ��(HQ�+HUJR�LV�HHQ�ELMHHQNRPVW�ZDDUELM�
GDGHU�HQ�VODFKWRIIHU��HON�PHW�KXQ�DFKWHUEDQ��VDPHQ�RS�]RHN�JDDQ�QDDU�HHQ�YRUP�
YDQ�KHUVWHO�YRRU�GH�JHYROJHQ�YDQ�KHW�FRQIOLFW��(HQ�QHXWUDOH��H[WHUQH�PRGHUDWRU�
EHJHOHLGW�GLW�FRPPXQLFDWLHSURFHV��

6,78$7,(�$5521',66(0(17�/(89(1�
,Q�KHW�/HXYHQVH�ZRUGHQ�GH�WLPH�RXWV�XLWJHYRHUG�GRRU�.RwQRRU��HHQ�RQGHUGHHO�YDQ�
&LGDU�Y]Z��9RRU�KHW�XLWYRHUHQ�YDQ�GH�PRGXOH�¶+HUJR·�ZRUGW�GRRU�&LGDU�Y]Z�HHQ�
VDPHQZHUNLQJVDNNRRUG�DIJHVORWHQ�PHW�2LNRWHQ�Y]Z��2LNRWHQ�LV�LPPHUV�YDQ�ELM�
GH�RSVWDUW�EHWURNNHQ�ELM�GH�RQWZLNNHOLQJ�YDQ�VODFKWRIIHU�²�GDGHUEHPLGGHOLQJ�HQ�
ZDV��HQ�LV�QRJ�VWHHGV��EHWURNNHQ�ELM�+HUJR�ELQQHQ�KHW�MXVWLWLsOH�NDGHU��DOV�
ZHUNJHYHU�YDQ�GH�EHPLGGHODDUV�PLQGHUMDULJHQ�ELM�%$/��,Q�KHW�VDPHQZHUNLQJV�
DNNRRUG�ZRUGW�GDQ�RRN�YRRURSJHVWHOG�GDW�2LNRWHQ�%$/�GH�YUDJHQ�QDDU�+HUJR�LQ�
KHW�NDGHU�YDQ�GH�NRUWGXUHQGH�WLPH�RXWV�YRRU�]LMQ�UHNHQLQJ�]RX�QHPHQ��&LGDU�Y]Z�
ILQDQFLHUW�LQ�GH�SHULRGH���VHSWHPEHU������²����DXJXVWXV������PD[LPDDO����
+HUJR�GRVVLHUV��
�
'H�VLWXHULQJ�HQ�SRVLWLRQHULQJ�YDQ�KHW�SURMHFW�LV�HFKWHU�QLHW�ppQGXLGLJ�LQ�DOOH�
DUURQGLVVHPHQWHQ��:H�]LHQ�GDW�HOGHUV�]RZHO�YRUPLQJVLQVWDQWLHV��]RDOV�ELMY��
$UNWRV��DOV�RUJDQLVDWLHV�%LM]RQGHUH�-HXJG]RUJ�GLH�EH]LJ�]LMQ�PHW�WLPH�RXW��GLW�
SURMHFW�KHEEHQ�LQJHGLHQG�HQ�PRPHQWHHO�XLWYRHUHQ��'H�XLWEHVWHGLQJ�YDQ�+HUJR�RS�
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VFKRRO�DDQ�HHQ��EHVWDDQGH��EHPLGGHOLQJVGLHQVW��]RDOV�LQ�/HXYHQ��LV�GDQ�RRN�
HHUGHU�XLW]RQGHUOLMN���

352&('85(�
'H�DDQPHOGLQJ�RI�GRRUYHUZLM]LQJ�QDDU�WLPH�RXW�HQ�RI�+HUJR�GLHQW�WH�JHEHXUHQ�
GRRU�KHW�&/%��HYHQWXHHO�RS�YUDDJ�YDQ�DQGHUH�EHWURNNHQHQ��VFKRRO��RXGHUV��OHHU�
OLQJ��H[WHUQHQ���:DQQHHU�HU�HHQ�DDQYUDDJ�NRPW��ZRUGW�GRRU�.RwQRRU�FRQWDFW�
RSJHQRPHQ�PHW�DOOH�EHWURNNHQHQ��HQ�ZRUGW�HHQ�URQGHWDIHOJHVSUHN�JHRUJDQLVHHUG�
RP�GH�YHUGHUH�DDQSDN�YDQ�KHW�FRQIOLFW�WH�EHSDOHQ��'H�PLQLPDOH�SDUWQHUV�RS�GH]H�
ELMHHQNRPVW�]LMQ�GH�VFKRRO��YHUWHJHQZRRUGLJG�GRRU�GLUHFWLH��OHHUOLQJHQEHJHOHL�
GLQJ��«���KHW�&/%��GH�RXGHUV��RI�RSYRHGLQJVYHUDQWZRRUGHOLMNH���HQ�GH�MRQJHUH�
]HOI��,Q�VDPHQVSUDDN�PHW�DO�GH]H�EHWURNNHQHQ�ZRUGW�EHSDDOG�ZHONH�VWDSSHQ�
]XOOHQ�ZRUGHQ�RQGHUQRPHQ��HQ�ZLH�ZHONH�WDNHQ�RS�]LFK�]DO�QHPHQ��=R�]DO�RQGHU�
PHHU�GH�RQGHUOLQJH�WDDNYHUGHOLQJ�.RwQRRU�²�&/%�ZRUGHQ�EHNHNHQ��QHW�DOV�GH�
RSSRUWXQLWHLW�YDQ�VDPHQZHUNLQJ�PHW�H[WHUQH�GLHQVWHQ��+HW�LV�LPPHUV�GH�
EHGRHOLQJ�GDW�HU�RS�YHUVFKLOOHQGH�VSRUHQ�JHZHUNW�ZRUGW�PHW�GH�MRQJHUH�HQ�KHW�
JHEHXUGH��
� �
7LMGHQV�GH�LQOHLGHQGH�URQGHWDIHO�NDQ�RRN�HHQ�+HUJR�RS�VFKRRO�ZRUGHQ�
YRRUJHVWHOG��KHW]LM�GRRU�.RwQRRU��KHW]LM�GRRU�ppQ�YDQ�GH�DQGHUH�DDQZH]LJHQ��
'H]H�+HUJR�LV�VSHFLILHN�EHGRHOG�RP�VFKRROJHUHODWHHUGH�FRQIOLFWHQ�RS�HHQ�
FRQVWUXFWLHYH�PDQLHU�DDQ�WH�SDNNHQ��2P�LQ�DDQPHUNLQJ�WH�NRPHQ�YRRU�HHQ�+HUJR��
PRHW�YROGDDQ�]LMQ�DDQ�HHQ�DDQWDO�YRRUZDDUGHQ��=R�PRHW�HU�VSUDNH�]LMQ�YDQ�HHQ�
¶VWUDIEDDU�IHLW·�JHSOHHJG�GRRU�GH�MRQJHUH�ELQQHQ�GH�VFKRROFRQWH[W��IHLWHQ�
ZDDUYRRU�²�LQ�WKHRULH�²�NODFKW�]RX�NXQQHQ�ZRUGHQ�QHHUJHOHJG�ELM�GH�SROLWLH��
9RRUEHHOGHQ�KLHUYDQ�]LMQ��GLHIVWDO��DJUHVVLH��YDQGDOLVPH��VWHDPLQJ��HQ]��
%RYHQGLHQ�PRHW�HU�HHQ�GXLGHOLMN�DDQZLMVEDDU�VODFKWRIIHU�]LMQ��HU�PRHW�VFKDGH�
]LMQ��YDQ�ZHONH�DDUG�GDQ�RRN���HQ�GH�MRQJHUH�PRHW��PLQVWHQV�JHGHHOWHOLMN��GH�
IHLWHQ�HUNHQQHQ��2S�KHW�LQOHLGHQGH�URQGHWDIHOJHVSUHN�ZRUGW�QDJHJDDQ�RI�YROGDDQ�
LV�DDQ�GH]H�YRRUZDDUGHQ��HQ�RI�SDUWLMHQ�EHUHLG�]LMQ�KLHUDDQ�GHHO�WH�QHPHQ��
%HGRHOLQJ�YDQ�GH�+HUJR�LV�LQ�HHUVWH�LQVWDQWLH�VWLOVWDDQ�ELM�ZDW�HU�LV�JHEHXUG��HQ�
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ELM�GH�JHYROJHQ�GLH�GLW�PHW�]LFK�PHHEUDFKW�YRRU�DOOH�EHWURNNHQHQ��GDGHU��
VODFKWRIIHU�HQ�VFKRRO���9HUYROJHQV�NDQ�VDPHQ�JH]RFKW�ZRUGHQ�QDDU�HHQ�
FRQVWUXFWLHYH�RSORVVLQJ��QDDU�HHQ�YRUP�YDQ�KHUVWHO�YRRU�GH�JHYROJHQ�YDQ�GH�
IHLWHQ��

�
'H�XLWYRHULQJ�YDQ�HHQ�+HUJR�JHEHXUW�GRRU�GH�%HPLGGHOLQJVGLHQVW�
$UURQGLVVHPHQW�/HXYHQ��%$/���:DQQHHU�YRRU�EHSDDOGH�IHLWHQ�HHQ�+HUJR�RS�
VFKRRO�ZRUGW�YRRUJHVWHOG��]DO�GH]H�ZRUGHQ�RSJHQRPHQ�HQ�EHJHOHLG�GRRU�GH�
EHPLGGHODDUV�YDQ�%$/��=LM�JDDQ�LQ�HHUVWH�LQVWDQWLH�ELM�DOOH�SDUWLMHQ�QD�RI�PHQ�
EHUHLG�LV�DDQ�HHQ�+HUJR�GHHO�WH�QHPHQ��KHW�JDDW�LPPHUV�RP�HHQ�YULMZLOOLJ�DDQERG��
=RGUD�DOOH�SDUWLMHQ�DNNRRUG�JDDQ��NDQ�GH�+HUJR�RRN�HIIHFWLHI�ZRUGHQ�RSJHVWDUW��
,Q�SULQFLSH�NDQ�GH�+HUJR�PHWHHQ�QD�GRRUYHUZLM]LQJ�YDQ�VWDUW�JDDQ��ELMQD�
JHOLMNWLMGLJ�PHW�GH�NRUWH�WLPH�RXW���

1,(8:(�$$10(/',1*(1�¶+(5*2�23�6&+22/·������
%HJLQ�RNWREHU������NRPW�HHQ�HHUVWH�DDQYUDDJ�ELQQHQ�YLD�KHW�&/%��IHLWHQ�YDQ�
GLHIVWDO�RS�VFKRRO��PHHU�EHSDDOG�KHW�ZHJQHPHQ�YDQ�GUDQN�XLW�KHW�GUDQNORNDDO��
GRRU�JHEUXLN�YDQ�HHQ�JHVWROHQ�VOHXWHO��'H�VFKRRO�LV�LQ�GLW�GRVVLHU�GXV�UHFKW�
VWUHHNV�VODFKWRIIHU�YDQ�GH�IHLWHQ��
� �
'H�OHHUOLQJ�]RX�VRZLHVR�HHQ�WLMGMH�JHVFKRUVW�ZRUGHQ�GRRU�GH�VFKRRO��7LMGHQV�GLH�
SHULRGH��ppQ�ZHHN��ZRUGW�HHQ�NRUWH�WLPH�RXW�RSJHVWDUW��YRRU�LQGLYLGXHOH�
EHJHOHLGLQJ�YDQ�GH�MRQJHUH��2RN�+HUJR�OLMNW�KLHU�]HNHU�]LQYRO��YRRUDO�RP�WH�
ZHUNHQ�URQG�GH��JHYROJHQ�YDQ�GH��GLHIVWDO�RS�]LFK��%HLGH�SDUWLMHQ��VFKRRO�HQ�
MRQJHUH��EOLMNHQ�EHUHLG�WRW�EHPLGGHOLQJ��HQ�QD�HQNHOH�YRRUEHUHLGHQGH�JHVSUHNNHQ�
PHW�GH�EHPLGGHODDUV�YDQ�%$/�ZRUGW�HHQ�JH]DPHQOLMN�JHVSUHN�JHRUJDQLVHHUG�RS�
GH�EHPLGGHOLQJVGLHQVW��+LHU�ZRUGHQ�YHUKDOHQ�HQ�EHNRPPHUQLVVHQ�XLWJHZLVVHOG��
HQ�ZRUGHQ�HQNHOH��PRQGHOLQJH��DIVSUDNHQ�JHPDDNW�WXVVHQ�GH�MRQJHUH�HQ�GH�
VFKRRO���
�
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(LQG�RNWREHU�NRPW�HU�HHQ�WZHHGH�DDQYUDDJ�YDQ�.RwQRRU��LQ�YHUEDQG�PHW�HHQ�
LQFLGHQW�RS�HHQ�LQWHUQDDW�LQ�KHW�%UXVVHOVH��+LHU�EOLMNW�HFKWHU�GDW�GH�MRQJHUH�QLHW�
JHGRPLFLOLHHUG�LV�LQ�KHW�DUURQGLVVHPHQW�/HXYHQ��ZDDUGRRU�KHW�GRVVLHU�VWULNW�
JHQRPHQ�QLHW�RQGHU�GH�EHYRHJGKHLG�YDQ�%$/�YDOW��9DQXLW�GH�RYHUZHJLQJ�GDW�HU�RS�
GDW�PRPHQW�QRJ�JHHQ�FRQFUHWH�DIVSUDNHQ�]LMQ�JHPDDNW�PHW�SDUNHW�HQ�SROLWLH�
KLHURYHU��ZRUGW�EHVORWHQ�GLW�GRVVLHU�YRRUORSLJ�QLHW�RS�WH�QHPHQ��

7866(17,-'6(�(9$/8$7,(��67(5.7(6�(1�.1(/3817(1�
+HW�SURMHFW�¶+HUJR�RS�VFKRRO·�ZRUGW�RSJH]HW�DOV�HHQ�SURHISURMHFW��GDW�YRRUDI�
QLHW�FRQFHSWXHHO�²�WKHRUHWLVFK�ZRUGW�XLWJHZHUNW��+HW�LV�GDQ�RRN�GH�EHGRHOLQJ�
GDW�JDDQGHZHJ��RS�EDVLV�YDQ�FRQFUHWH�HUYDULQJHQ�LQ�GH�SUDNWLMN��KHW�SURMHFW�
YHUGHU�ZRUGW�XLWJHZHUNW�HQ�YHUILMQG��(HQ�YLHUWDO�PDDQGHQ�QD�GH�RSVWDUW�YDQ�KHW�
SURMHFW�KHEEHQ�ZH�DOYDVW�HHQ�]LFKW�JHNUHJHQ�RS�HQNHOH�EHODQJULMNH�VWHUNWHV�HQ�
NQHOSXQWHQ�HUYDQ��
�
0HHUZDDUGH�
�
+HW�SURMHFW�PDDNW�KHW�PRJHOLMN�NRUW�RS�GH�EDO�WH�VSHOHQ��LQWHUYHQWLH�ZRUGW�
PRJHOLMN�YULMZHO�PHWHHQ�QD�GH�IHLWHQ��2RN�LQ�RQ]H�UHJXOLHUH�ZHUNLQJ�NULMJHQ�ZH��
YLD�KHW�SDUNHW��HUJ�YDDN�VFKRROJHUHODWHHUGH�GRVVLHUV�GRRUYHUZH]HQ��LQ�����YDQ�
GH�GRVVLHUV�ZDDULQ�GDGHU�HQ�VODFKWRIIHU�PHNDDU�YRRUDI�NHQQHQ��LV�VSUDNH�YDQ�HHQ�
VFKRROUHODWLH��,Q�GLH�GRVVLHUV�NRPW�KHW�DDQERG�YDQ�EHPLGGHOLQJ�HFKWHU�SDV�HHQ�
DDQWDO�ZHNHQ�RI�]HOIV�PDDQGHQ�QD�GH�IHLWHQ��2S�GDW�PRPHQW�LV�HU�YDDN�DO�HHQ�
KHOH�ZHJ�DIJHOHJG�GRRU�GH�SDUWLMHQ��RI�KHHIW�GH�VFKRRO�DO�GH�QRGLJH�PDDWUHJHOHQ�
JHQRPHQ��ZDDUGRRU�KHW�EHPLGGHOLQJVDDQERG�DOV�KHW�ZDUH�¶DFKWHU�GH�IHLWHQ�
DDQKROW·��%LQQHQ�GLW�SURMHFW�GDDUHQWHJHQ�NDQ�KHW�DDQERG�PHWHHQ�QD�GH�IHLWHQ�
ZRUGHQ�JHGDDQ��RS�KHW�PRPHQW�GDW�SDUWLMHQ�QRJ�YRORS�LQ�KHW�FRQIOLFW�YHUZLNNHOG�
]LMQ��

�
�
�
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(HQ�WZHHGH�YRRUGHHO�YDQ�KHW�SURMHFW�LV�GH�PRJHOLMNKHLG�RP�GH�VFKRRO�UHFKW�
VWUHHNV�WH�EHWUHNNHQ�ELM�GH�DDQSDN�YDQ�FRQIOLFWHQ��DOV�EHPLGGHODDUV�KHEEHQ�ZH�
QX�HHQ�PDQGDDW�RP�RRN�PHW�GH�VFKRRO�WH�ZHUNHQ��,Q�GH�SUDNWLMN�EOLMNW�GLW�KHHO�
YDDN�HHQ�YHUZDFKWLQJ�WH�]LMQ�YDQ�SDUWLMHQ��RRN�LQ�GH�¶UHJXOLHUH·�GRVVLHUV��'H�
VFKRRO�LV�LQ�GLW�VRRUW�GRVVLHUV�LPPHUV�SHU�GHILQLWLH�¶EHWURNNHQ�SDUWLM·��DDQJH]LHQ�
GH�IHLWHQ�]LFK�KHEEHQ�YRRUJHGDDQ�LQ�GH�VFKRROFRQWH[W��
(HQ�GHUGH�PRJHOLMN�YRRUGHHO�OLJW�LQ�GH�FRPELQDWLH�YDQ�+HUJR�PHW�HHQ�WLPH�RXW��
'H]H�FRPELQDWLH�ODDW�WRH�GDW�JHOLMNWLMGLJ�RI�DDQYXOOHQG�PHW�KHW�ZHUNHQ�DDQ�KHU�
VWHO��+HUJR���RRN�JHZHUNW�NDQ�ZRUGHQ�URQG�GH�LQGLYLGXHOH�SUREOHPDWLHN�HQ�DDQ�
GDFKWVSXQWHQ�YDQ�GH�MRQJHUH�]HOI��WLPH�RXW���
�
.QHOSXQWHQ�
�
���9DQ�ELM�GH�DDQYDQJ�EHVWDDW�HU�RQGXLGHOLMNKHLG�URQG�GH�LGHQWLWHLW�HQ�LQYXOOLQJ�
YDQ�KHW�SURMHFW��9RRUDO�GH�WHUP�¶+HUJR·�URHSW�KHHO�ZDW�YUDJHQ�RS��LQ�KRHYHUUH�LV�
GLW�SURMHFW�YHUJHOLMNEDDU�PHW�GH�¶NODVVLHNH·�+HUJR·V�YLD�GH�MHXJGUHFKWEDQN"�=LMQ�
WHUP�HQ�PHWKRGLHN�]RPDDU�WRH�WH�SDVVHQ�LQ�RI�RYHUGUDDJEDDU�RS�GH�VFKRROFRQ�
WH[W"�6SUHNHQ�ZH�QLHW�EHWHU�YDQ�¶VFKRROEHPLGGHOLQJ·�LQ�SODDWV�YDQ�+HUJR��RP�
YHUZDUULQJ�WH�YHUPLMGHQ"�%RYHQGLHQ�LV�HU�LQ�GLW�VRRUW�GRVVLHUV�YDDN�VSUDNH�YDQ�
DOJHPHHQ�SUREOHHPJHGUDJ�RS�VFKRRO��YHUVWRRUGH�NODVG\QDPLHN��HQ]���NXQQHQ�GH]H�
DVSHFWHQ�RRN�GHHO�XLWPDNHQ�YDQ�HHQ�+HUJR�RS�VFKRRO"���

�
8LWHLQGHOLMN�KHEEHQ�ZH�HUYRRU�JHNR]HQ�GH�WHUPLQRORJLH�GLH�GH�RYHUKHLG�KDQWHHUW��
KRH�YHUZDUUHQG�RRN��WH�EHKRXGHQ��'LW�OLMNW�RQV�YRRUDO�EHODQJULMN�PHW�KHW�RRJ�RS�
HHQYRUPLJKHLG�HQ�KHUNHQEDDUKHLG�YDQ�KHW�SURMHFW�RYHU�GH�YHUVFKLOOHQGH�DUURQ�
GLVVHPHQWHQ�KHHQ��1DDU�FRQFUHWH�LQYXOOLQJ�WRH�EOLMNW�GDW�PHQ�RRN�LQ�DQGHUH�DU�
URQGLVVHPHQWHQ�PHW�KHHO�ZDW�YUDJHQ�]LW��2P�KLHUDDQ�GHHOV�WHJHPRHW�WH�NRPHQ��
ZRUGW�GRRU�KHW�GHSDUWHPHQW�2QGHUZLMV�HHQ�WZHHGDDJVH�RSOHLGLQJ�JHRUJDQLVHHUG�
YRRU�+HUJR�PRGHUDWRUHQ��HQ�ZRUGW�HHQ�LQWHUYLVLHJURHS�RSJHULFKW���

�
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���2RN�GH�UHODWLH�WRW�GH�MXULGLVFKH�FRQWH[W�EOLMNW�KHHO�ZDW�YUDJHQ�RS�WH�URHSHQ��
2P�WH�EHJLQQHQ�YUDJHQ�ZH�RQV�DI�RI�NODFKWQHHUOHJJLQJ�QRRG]DNHOLMN�LV�RP�LQ�DDQ�
PHUNLQJ�WH�NRPHQ�YRRU�+HUJR�RS�VFKRRO��(QHU]LMGV�JHHIW�GLW�HHQ�GXLGHOLMN�VLJQDDO�
DDQ�GH�MRQJHUH��GDW�]LMQ�KDDU�JHGUDJ�QLHW�GRRU�GH�EHXJHO�NDQ��DDQJHYHQ�YDQ�GH�
PDDWVFKDSSHOLMNH�QRUP���$QGHU]LMGV�]LMQ�VFKROHQ�YDDN�]HOI�JHHQ�YUDJHQGH�SDUWLM�
YRRU�HHQ�NODFKW��YDQXLW�VFKRROLQWHUQH�RI�SHGDJRJLVFKH�RYHUZHJLQJHQ��:HON�VWDQG�
SXQW�QHPHQ�ZH�KLHURYHU�DOV�EHPLGGHOLQJVGLHQVW�LQ"�:DW�UDGHQ�ZH�VFKROHQ�DDQ�LQ�
GLW�YHUEDQG��HQ�LQ�KRHYHUUH�NXQQHQ�ZH�HHQ�NODFKW�RI�DDQJLIWH�DOV�YRRUZDDUGH�
YRRURS�VWHOOHQ"�(Q�ZDW�PHW�IHLWHQ�ZDDUYRRU��QRJ��JHHQ�NODFKW�ZHUG�QHHUJHOHJG�
ELM�GH�SROLWLH��NDQ�%$/�GLW�RSQHPHQ"�(Q�ZHONH�FRQVHTXHQWLHV�KHHIW�GLW�QDDU�SROL�
WLH�HQ�SDUNHW�WRH"�+LHU�VWHOW�]LFK�GXV�PHWHHQ�RRN�GH�YUDDJ�QDDU�GH�YHUKRXGLQJ�
YDQ�%$/�WRW�GH�SROLWLsOH�HQ��JHUHFKWHOLMNH�LQVWDQWLHV��,Q�KRHYHUUH�NXQQHQ�RRN�EXL�
WHQJHUHFKWHOLMNH�GRVVLHUV�ZRUGHQ�RSJHQRPHQ"�0RHWHQ�ZH�KHW�SDUNHW�LQOLFKWHQ�
]RGUD�ZH�HHQ�GRVVLHU�RSQHPHQ��RRN�DOV�HU�JHHQ�NODFKW�ZHUG�QHHUJHOHJG"�6WHOW�GLW�
JHHQ�SUREOHPHQ�QDDU�YHUWURXZHOLMNKHLG�HQ�EHURHSVJHKHLP�WRH"�

�
2P�GH�UHODWLH�PHW�GH�JHUHFKWHOLMNH�LQVWDQWLHV�XLW�WH�NODUHQ��ZRUGW�RYHUOHJ�JHRU�
JDQLVHHUG�PHW�GH�UHOHYDQWH�SDUWQHUV��8LW�RYHUOHJ�ELQQHQ�KHW�VDPHQZHUNLQJVYHU�
EDQG�EOLMNW�GDW�KHW�SDUNHW�YRRUDO�KRRSW�RS�HHQ�SUHYHQWLHYH�DDQSDN�GRRU�GLW�SUR�
MHFW��RS�GLH�PDQLHU�NDQ�HHQ�GRVVLHU�RS�HHQ�FRQVWUXFWLHYH�PDQLHU�ZRUGHQ�RSJHQR�
PHQ��YRRUDOHHU�KHW�ELM�KHQ�WHUHFKW�NRPW��=RZHO�YRRU�SROLWLH�DOV�SDUNHW�YRUPW�KHW�
GDQ�RRN�JHHQ�SUREOHHP�RP�RRN�¶EXLWHQJHUHFKWHOLMNH·�GRVVLHUV�RS�WH�QHPHQ��,Q�
GRVVLHUV�ZDDULQ�HU�ZpO�NODFKW�ZRUGW�QHHUJHOHJG��LV�KHW�EHODQJULMN�GDW�SDUWLMHQ�
]HOI�GH�PRJHOLMNKHLG�KHEEHQ�HHQ�HYHQWXHOH�RYHUHHQNRPVW�RYHU�WH�PDNHQ�DDQ�GH�
JHUHFKWHOLMNH�LQVWDQWLHV��2S�GLH�PDQLHU�]LMQ�RRN�]LM�RS�GH�KRRJWH�YDQ�KHW�SODDWV�
YLQGHQ�YDQ�GH�+HUJR�RS�VFKRRO��HQ�KHW�UHVXOWDDW�HUYDQ��
�
%LM�GH�VWDUW�YDQ�KHW�SURMHFW�RSWHUHQ�ZH�HUYRRU�HHQ�NODFKW�DOV�YRRUZDDUGH�YRRURS�
WH�VWHOOHQ��LQ�DIZDFKWLQJ�YDQ�YHUGHU�RYHUOHJ�PHW�GH�JHUHFKWHOLMNH�LQVWDQWLHV�OLMNW�
RQV�GLW�HHQ�JRHG�YHUWUHNSXQW��:H�PHUNHQ�HFKWHU�GDW�GLW�LQ�GH�SUDNWLMN�HHQ�JURWH�
ZHHUVWDQG�RSURHSW��YRRUDO�ELM�GH�&/%·V��GLH�LQVWDDQ�YRRU�GRRUYHUZLM]LQJ��%RYHQ�
GLHQ�ZHUNW�GH]H�YRRUZDDUGH�HUJ�GUHPSHOYHUKRJHQG��HQ�YDOOHQ�KLHUGRRU�KHHO�ZDW�
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SRWHQWLHHO�]LQYROOH�GRVVLHUV�XLW�GH�ERRW��$OV�EOLMNW�GDW�RRN�GH�UHOHYDQWH�SDUWQHUV�
HHQ�NODFKW�QLHW�QRRG]DNHOLMN�DFKWHQ��ZRUGW�HUYRRU�JHRSWHHUG�RQV�XLWJDQJVSXQW�
DDQ�WH�SDVVHQ��2S�GLW�PRPHQW�VWHOOHQ�ZH�DOV�YRRUZDDUGH�YRRURS�GDW�KHW�PRHW�
JDDQ�RP�¶VWUDIEDUH�IHLWHQ·��YROGRHQGH�HUQVWLJH�IHLWHQ�ZDDUYRRU�²�LQ�WKHRULH�²�
NODFKW�NjQ�ZRUGHQ�QHHUJHOHJG��:H�HYROXHUHQ�GDQ�RRN�YDQ�HHQ�YULM�VWULNW�MXULGLVFK�
NDGHU��NODFKW�DOV�YRRUZDDUGH��QDDU�HHQ�HHUGHU�¶K\SRWKHWLVFK·�GHQNHQ��WKHRUHWL�
VFKH�PRJHOLMNKHLG�YDQ�NODFKW�DOV�YRRUZDDUGH������
�
���(HQ�GHUGH�DDQGDFKWVSXQW�EOLMNW�GH�URO�YDQ�GH�VFKRRO�ELM�HHQ�+HUJR���
2P�WH�EHJLQQHQ�NDQ�PHQ�]LFK�GH�YUDDJ�VWHOOHQ�RI�GH�VFKRRO�V\VWHPDWLVFK�ELM�HHQ�
+HUJR�PRHW�EHWURNNHQ�ZRUGHQ��,Q�EHSDDOGH�JHYDOOHQ�]DO�GLW�HYLGHQW�]LMQ��RQGHU�
PHHU�ZDQQHHU�GH�VFKRRO�UHFKWVWUHHNV�VODFKWRIIHU�LV��ELMY��ELM�GLHIVWDO��YDQGDOLV�
PH��HQ]���0DDU�ZDW�PHW�FRQIOLFWHQ�WXVVHQ�OHHUOLQJHQ�RQGHUOLQJ"�,Q�GDW�JHYDO�LV�GH�
VFKRRO�ZHO�EHWURNNHQ�SDUWLM�²�DDQJH]LHQ�GH�IHLWHQ�]LFK�LQ�GH�VFKRROFRQWH[W�KHE�
EHQ�YRRUJHGDDQ�²�PDDU�JHHQ�UHFKWVWUHHNV�VODFKWRIIHU��:RUGW�GH�VFKRRO�WRFK�
V\VWHPDWLVFK�ELM�HONH�+HUJR�EHWURNNHQ��RI�ZRUGW�GLW�SHU�GRVVLHU�EHNHNHQ"�(Q�
ZDW�PHW�HHQ�ZHLJHULQJ�GRRU�VFKRRO�HQ�RI�MRQJHUH�RP�GH�VFKRRO�HUELM�WH�EHWUHN�
NHQ"�0HW�DQGHUH�ZRRUGHQ��ZHON�NDGHU�HQ�ZHONH�ZHUNZLM]H�VWHOOHQ�ZH�KLHU�YRRU�
RS"��

�
'DDUQDDVW�LV�HU�QRJ�KHW�PDFKWVDVSHFW��GDW�ELQQHQ�GH�VFKRROFRQWH[W�VWHUN�WRW�
XLWLQJ�NRPW��6RZLHVR�EHVWDDW�HU�HHQ�]HNHU�PDFKWVRQHYHQZLFKW�LQ�GH�UHODWLH�OHHU�
OLQJ�²�VFKRRO��HLJHQ�DDQ�GH�FRQWH[W��%HVWDDW�KHW�ULVLFR�GDW�GH]H�PDFKWVSRVLWLH�YDQ�
GH�VFKRRO�QRJ�ZRUGW�YHUJURRW��GRRU�GH�RUJDQLVDWLH�YDQ�HHQ�+HUJR"�=R�]RX�GH�
VFKRRO�ELMYRRUEHHOG�GH�PRJHOLMNKHLG�RP�DOVQRJ�NODFKW�QHHU�WH�OHJJHQ�NXQQHQ�JH�
EUXLNHQ�DOV�H[WUD�¶GUXNNLQJVPLGGHO·�QDDU�GH�MRQJHUH�WRH��ZDW�XLWHUDDUG�HHQ�QRJ�
JURWHU�RQHYHQZLFKW�FUHsHUW�WXVVHQ�GH�SDUWLMHQ��HQ�GH�DXWKHQWLFLWHLW�YDQ�GH�FRP�
PXQLFDWLH�LQ�KHW�JHGUDQJ�NDQ�EUHQJHQ��%RYHQGLHQ�LV�KHW�YRRU�YHUWHJHQZRRUGLJHUV�
YDQ�GH�VFKRRO�YDDN�PRHLOLMN�RP�XLW�KXQ�¶PDFKWVSRVLWLH·�WH�WUHGHQ��HQ�DOV�LQGLYLGX��
RS�JHOLMNH�KRRJWH��GH�FRPPXQLFDWLH�PHW�GH�MRQJHUH�DDQ�WH�JDDQ��
�
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+HW�LQLWLsOH�RS]HW�YDQ�KHW�SURMHFW�EHVWDDW�HULQ�RP�VDPHQ�PHW�jOOH�UHOHYDQWH�EH�
WURNNHQHQ�ELM�HHQ�VFKRROFRQIOLFW�RS�]RHN�WH�JDDQ�QDDU�KHUVWHO��$DQJH]LHQ�GH�
VFKRRO�SHU�GHILQLWLH�EHWURNNHQ�SDUWLM�LV�ELM�GLW�VRRUW�FRQIOLFWHQ��OLMNW�KHW�RQV�
DDQJHZH]HQ�KDDU�EHWURNNHQKHLG�LQGHUGDDG�YRRURS�WH�VWHOOHQ�DOV�XLWJDQJVSXQW��
2RN�LQ�GH�DQGHUH�DUURQGLVVHPHQWHQ�ZRUGW�GLW�XLWJDQJVSXQW�JHKDQWHHUG���

�
:DW�KHW�WZHHGH�DVSHFW�EHWUHIW��LV�KHW�YRRUDO�EHODQJULMN�GDW�GH�+HUJR�
PRGHUDWRUHQ�YROGRHQGH�DDQGDFKW�KHEEHQ�YRRU�KHW�PDFKWVRQHYHQZLFKW�LQ�GH�UHOD�
WLH�WXVVHQ�GH�YHUVFKLOOHQGH�DFWRUHQ��+HW�]DO�HHQ�WDDN�]LMQ�YRRU�GH�PRGHUDWRU�]LFK�
EHZXVW�WH�]LMQ�YDQ�HHQ�HYHQWXHHO�PDFKWVRQHYHQZLFKW��HQ�WH�EHZDNHQ�GDW�GLW�HHQ�
]LQYRO�EHPLGGHOLQJVSURFHV�QLHW�EHPRHLOLMNW�RI�LQ�KHW�JHGUDQJ�EUHQJW���
�
���(HQ�GULHWDO�PDDQGHQ�QD�GH�RSVWDUW�YDQ�KHW�SURMHFW�KHEEHQ�ZH�HLQG������
VOHFKWV�WZHH�GRRUYHUZLM]LQJHQ�JHNUHJHQ��ZDDUYDQ�ppQ�GRVVLHU�HIIHFWLHI�ZRUGW�
RSJHQRPHQ��8LW�RYHUOHJ�PHW�GLHQVWHQ�LQ�DQGHUH�DUURQGLVVHPHQWHQ�EOLMNW�GLW�HHQ�
DOJHPHHQ�YHUVSUHLG�IHQRPHHQ�WH�]LMQ��ELMQD�RYHUDO�LV�GH�FDVHORDG�QRJ�HUJ�EHSHUNW�
RI�]HOIV�RQEHVWDDQGH��GRRU�HHQ�JHEUHN�DDQ�GRRUYHUZLM]LQJHQ���8LWHUDDUG�LV�GLW�
QLHW�RQORJLVFK��KHW�RSVWDUWHQ�HQ�XLWZHUNHQ�YDQ�HHQ�QLHXZ�SURMHFW�LV�DOWLMG�HHQ�
SURFHV�GDW�WLMG�QRGLJ�KHHIW��(HUVW�HQ�YRRUDO�PRHW�KHW�FRQFHSW�HHQ�EHSDDOGH�
LQYXOOLQJ�NULMJHQ��HU�PRHW�QDJHGDFKW�ZRUGHQ�RYHU�KHW�NDGHU��GH�YRRUZDDUGHQ��GH�
FRQFUHWH�SURFHGXUH�HQ�GH�PHWKRGLHN��'DDUQDDVW�QHHPW�RRN�GH�EHNHQGPDNLQJ�
QDDU�HQ�VHQVLELOLVHULQJ�YDQ�EHWURNNHQ�SDUWQHUV�KHHO�ZDW�WLMG�LQ�EHVODJ��=RODQJ�
PHQ�QLHW�YHUWURXZG�LV�PHW�KHW�²�QLHXZH�²�DDQERG��LV�KHW�QLHW�DEQRUPDDO�GDW�GRRU�
YHUZLM]LQJHQ�HHQ�WLMG�RS�]LFK�ODWHQ�ZDFKWHQ��+HW�SUREOHHP�LV�HFKWHU�GDW�GH�RYHU�
KHLG�PHW�GH]H�UHDOLWHLW�ZHLQLJ�RI�JHHQ�UHNHQLQJ�KRXGW��PHQ�VXEVLGLHHUW�YRRU�KHW�
VFKRROMDDU�����������HHQ�EHSDDOG�DDQWDO�GRVVLHUV��]RQGHU�YHUGHUH�QXDQFHULQJ��
� �
(HQ�PRJHOLMNH�RSORVVLQJ�YRRU�KHW�JHEUHN�DDQ�GRRUYHUZLM]LQJHQ�]RX�HULQ�NXQQHQ�
EHVWDDQ�KHW�NDGHU�HQ�RI�GH�ZHUNZLM]H�DDQ�WH�SDVVHQ��RP�GH�GUHPSHO�QDDU�KHW�
SURMHFW�WH�YHUODJHQ��=R�NDQ�RQGHU�PHHU�KHW�DIVWDSSHQ�YDQ�NODFKWQHHUOHJJLQJ�DOV�
                                                 
1 Enkel in Kortrij k was de caseload aanzienlij k groter: daar kreeg men wél heel wat doorverwijzingen. 
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YRRUZDDUGH��]LH�KRJHU��GUHPSHOYHUODJHQG�ZHUNHQ�ELM�GRRUYHUZLM]HUV��+HW�OLMNW�
RQV�HFKWHU�ZpO�DDQJHZH]HQ�GH�VSHFLILHNH�+HUJR�PHWKRGLHN�WH�EHZDNHQ��KHW�XLW�
JDQJVSXQW�YDQ�GH�¶KHUVWHO�ELMHHQNRPVW·�LV�HVVHQWLHHO�ELQQHQ�KHW�+HUJR�FRQFHSW��
HQ�ZH�ZLOOHQ�GH�HLJHQKHLG�YDQ�+HUJR�]RYHHO�PRJHOLMN�EHKRXGHQ��
� �
(HQ�DQGHU�EHODQJULMN�DVSHFW�RP�GH�GUHPSHO�QDDU�KHW�SURMHFW�WH�YHUODJHQ��LV�VHQ�
VLELOLVHULQJ��HQ��GLW�]RZHO�IRUPHHO�DOV�LQIRUPHHO��%HNHQGPDNLQJ�pQ�EHZXVWZRUGLQJ�
YDQ�KHW�SURMHFW�ELM�GH�YHUVFKLOOHQGH�SDUWQHUV�LV�LPPHUV�HVVHQWLHHO��,Q�GH�RS�
VWDUWIDVH�ZRUGW�UHHGV�RYHUOHJ�JHRUJDQLVHHUG�PHW�GH�&/%·V��RP�KHW�SURMHFW�YRRU�
WH�VWHOOHQ��+HW�&/%�YRUPW�LPPHUV�GH�FHQWUDOH�GRRUYHUZLM]HU��]RGDW�KHW�HUJ�EH�
ODQJULMN�LV�GDW�]LM�YDQ�KHW�DDQERG�RS�GH�KRRJWH�]LMQ��'DDUQDDVW�OLMNW�KHW�RQV�HFK�
WHU�RRN�]LQYRO�GH�VFKROHQ�]HOI�UHFKWVWUHHNV�DDQ�WH�VSUHNHQ��ELMYRRUEHHOG�YLD�HHQ�
DOJHPHQH�LQIRUPDWLHYH�EULHI�RYHU�¶+HUJR�RS�VFKRRO·��2RN�GH�YRRU]LHQLQJHQ�%LM�
]RQGHUH�-HXJG]RUJ�NXQQHQ�UHOHYDQWH�SDUWQHUV�]LMQ��EHJHOHLGHUV�YDQ�YRRU]LHQLQ�
JHQ�PRHWHQ�ZHWHQ�GDW�RQV�SURMHFW�EHVWDDW��ZDQQHHU�]H�ZRUGHQ�JHFRQIURQWHHUG�
PHW�HHQ�FRQIOLFW�RS�VFKRRO�ELM�ppQ�YDQ�KXQ�MRQJHUHQ��(HQ�YRRUVWHOOLQJ�YDQ�KHW�SUR�
MHFW�RS�KHW�2YHUOHJSODWIRUP�%LM]RQGHUH�-HXJG]RUJ�ZRUGW�GDQ�RRN�JHSODQG�YRRU�
EHJLQ�������2RN�PHW�GH�OHHUOLQJHQEHJHOHLGHUV�LQ�GH�UHJLR�/HXYHQ�ZRUGW�QRJ�HHQ�
RYHUOHJ�JHSODQG��RSGDW�RRN�]LM�YHUWURXZG�UDNHQ�PHW�KHW�SURMHFW��1DDU�VHQVLELOL�
VHULQJ�WRH�OLJJHQ�HU�GXV�QRJ�KHHO�ZDW�PRJHOLMNKHGHQ�RSHQ��GLH�ZH�GH�NRPHQGH�
PDDQGHQ�YHUGHU�]XOOHQ�PRHWHQ�YHUNHQQHQ��%RYHQGLHQ�ZRUGW�HU��LQ�VDPHQZHUNLQJ�
PHW�KHW�GHSDUWHPHQW�2QGHUZLMV��PRPHQWHHO�RRN�JHZHUNW�DDQ�HHQ�DOJHPHQH�IRO�
GHU�RYHU�¶+HUJR�RS�VFKRRO·��WH�JHEUXLNHQ�GRRU�DOOH�GLHQVWHQ�LQ�9ODDQGHUHQ�GLH�
+HUJR�RUJDQLVHUHQ��
�
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72(.2067�352-(&7"�
2S�GLW�PRPHQW�ZRUGW�KHW�SURMHFW�RSJHYDW�DOV�HHQ�SUDNWLMNH[SHULPHQW��ZDDUGRRU�
ZH�KHHO�ZDW�UXLPWH�NULMJHQ�RP�KHW�FRQFHSW�LQ�GH�SUDNWLMN�XLW�WH�ZHUNHQ��'LW�ELHGW�
RQV�GH�QRGLJH�¶VSHHOUXLPWH·�HQ�IOH[LELOLWHLW��RP�JDDQGHZHJ�KHW�SURMHFW�YRUP�WH�
JHYHQ�ELQQHQ�GH�FRQFUHWH�SUDNWLMN���

�
+HW�KXLGLJH�SURMHFW�¶+HUJR�RS�VFKRRO·�ORRSW�IRUPHHO�WRW����DXJXVWXV�������KHW�
HLQGH�YDQ�KHW�VFKRROMDDU��2S�GDW�PRPHQW�]DO�KHW�SURMHFW�PRHWHQ�JHsYDOXHHUG�
ZRUGHQ��RRN�QDDU�GH�WRHNRPVW�WRH��,Q�HON�JHYDO�]DO�GH�WRHNRPVW�YDQ�KHW�SURMHFW�
VWHUN�DIKDQNHOLMN�]LMQ�YDQ�KHW�YHUGHUH�YHUORRS�HUYDQ��HQ�GH�EHVOLVVLQJHQ�GLH�GH�
9ODDPVH�RYHUKHLG�KLHULQ�QHHPW��RQGHU�PHHU�ZDW�FRQWLQXHULQJ�EHWUHIW��9RRU�&LGDU�
HQ�2LNRWHQ�LV�KHW�DOYDVW�HUJ�EHODQJULMN�GDW�PHQ�]RYHHO�PRJHOLMN�EOLMIW�YDVWKRXGHQ�
DDQ�GH�LQLWLsOH�GRHOVWHOOLQJHQ�YDQ�+HUJR��KHW�EHKRXG�YDQ�GH�GHILQLWLH�HQ�PHWKR�
GLHN�HUYDQ�LV�HVVHQWLHHO���

:RUGW�DOOHV]LQV�YHUYROJG«�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�����LV�EHVOLVW�JHHQ�RQEHZRJHQ�MDDU��(U�]LMQ�SHUVRQHHOVYHUVFKXLYLQJHQ��GLH�HHQ�
WHDP�LQ�EHZHJLQJ�EUHQJHQ��HU�LV�GH�QLHXZH�ZHW�RS�GH�MHXJGEHVFKHUPLQJ��ZDDULQ�
EHPLGGHOLQJ�PLQGHUMDULJHQ�HHQ�SURPLQHQWH�SODDWV�NULMJW�HQ�ZDDUGRRU�KHW�SURMHFW�
PDDU�QRJ�PHHU�KHW�JDQVH�%$/�WHDP�KHUWHNHQG�]DO�ZRUGHQ��HU�LV�GH�RHIHQLQJ�
ELQQHQ�KHW�FR|UGLQDWRUHQRYHUOHJ��YDQ�GH�+&$�GLHQVWHQ�LQ�VSH��RP�GH�RUJDQLVDWLH�
YDQ�GH�GLHQVWHQ�YRRU�PLQGHUMDULJHQ�RS�PHNDDU�DI�WH�VWHPPHQ��KHW�SURMHFW�+HUJR�
RS�VFKRRO�JDDW�YDQ�VWDUW�PHW�QLHXZH�VDPHQZHUNLQJVYHUEDQGHQ�DDQ�GH�RRUVSURQJ��
KHW�SURMHFW�YULMZLOOLJHUV�ORRSW�]LMQ�WZHHGH�MDDU�GRRU��«�2QQRGLJ�WH�]HJJHQ�GDW�ZH�
RQV�JHHQ�PRPHQW�YHUYHHOG�KHEEHQ��PDDU�]R�KHEEHQ�ZH�KHW�JUDDJ��+LHURQGHU�HHQ�
NRUWH�NULWLVFKH�UHIOHFWLH�RS�RQ]H�ZHUN]DDPKHGHQ��
�

�,Q������ZRUGW�EHVOLVW�RP�WZHHZHNHOLMNV�WH�YHUJDGHUHQ�PHW�GH�EHPLGGHODDUV�
PLQGHUMDULJHQ�� HHQ� WHDP� GDW� RQGHUWXVVHQ� XLW� YLHU�PHQVHQ� EHVWDDW�� 'H]H� VXE�
WHDPV�ZLVVHOHQ�PHNDDU�DI��

• HHQ�LQKRXGHOLMN�WHDP��WKHPD·V�UHOHYDQW�YRRU�KHW�SURMHFW�NRPHQ�DDQ�ERG��HU�
LV�UXLPWH�YRRU�GRVVLHUEHVSUHNLQJHQ��GH�QLHXZH�ZHW�RS�GH�MHXJGEHVFKHU�
PLQJ�ZRUGW�UHJHOPDWLJ�EHVSURNHQ��QHW�DOV�GH�FRQVHTXHQWLHV�YRRU�RQ]H�
SUDNWLMN��KHW�SURMHFW�+HUJR�RS�VFKRRO�ZRUGW�RSJHYROJG��YRRUEHUHLGLQJ�YDQ�
KHW�VDPHQZHUNLQJVYHUEDQG�PLQGHUMDULJH��WHUXJNRSSHOLQJ�FR|UGLQDWRUHQ�
RYHUOHJ��HQ]�

• HHQ�WHDP�URQG�GH�YULMZLOOLJHUVZHUNLQJ��DDQJDDQGH�GH�FRQFUHWH�RSYROJLQJ�HQ�
HYROXWLH�YDQ�KHW�YULMZLOOLJHUVSURMHFW��7LMGHQV�GH]H�YHUJDGHULQJ�ZRUGHQ�
VWHHGV�GH�YHUVFKLOOHQGH�YULMZLOOLJHUV�RYHUORSHQ�GRRU�GH�SURIHVVLRQHOH�EH�
PLGGHODDU�GLH�KHQ�FRDFKW��'H�]HVZHNHOLMNVH�WHUXJNRPDYRQGHQ�ZRUGHQ�
YRRUEHUHLG�HQ�GH�LQKRXG�HQ�ULFKWLQJ�YDQ�KHW�SURMHFW�ZRUGHQ�RSJHYROJG��
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�,Q�QDYROJLQJ�YDQ�KHW�ZHWWHOLMN�NDGHU�GDW�RQ]H�FROOHJD·V�PHHUGHUMDULJHQ�NUHJHQ�
YRRU�KHUVWHOEHPLGGHOLQJ�LQ�������LV�KHW�¶ZHWWHOLMN�WLMGSHUN·�RRN�YRRU�RQV�DDQJH�
EURNHQ�LQ�������,Q�WHJHQVWHOOLQJ�WRW�YHUVFKLOOHQGH�SRJLQJHQ�LQ�KHW�YHUOHGHQ�
ZRUGW�GH�ZHW�RS�GH�MHXJGEHVFKHUPLQJ�EHKRXGHQ��ZHO�NULMJW�]H�XLWJHEUHLGH�DDQ�
SDVVLQJHQ�YLD�GH�ZHWWHQ�YDQ����PHL������HQ����MXQL�������'H]H�KHUYRUPLQJHQ�HQ�
GH�XLWHLQGHOLMNH�ZHWWHQ�KHEEHQ�HU�MDUHQ�RYHU�JHGDDQ��PHHUGHUH�KHUYRUPLQJV�
YRRUVWHOOHQ�KHEEHQ�ZH�YDQ�QDELM�NXQQHQ�YROJHQ��GH�ZHJ�ZDV�ODQJ�HQ�PRHL]DDP��'H�
XLWYRHULQJ�YDQ�GH]H�ZHWWHQ�]DO�JHIDVHHUG�YHUORSHQ�WXVVHQ�HLQG������HQ�EHJLQ�
�������

�
3RVLWLHI�DDQ�GH�KHUYRUPLQJHQ�HQ�GLW�ZHWWHOLMN�NDGHU�LV�GDW�EHPLGGHOLQJ�HQ�+HUJR�
KLHULQ�H[SOLFLHW�]LMQ�RSJHQRPHQ��'LW�EHWHNHQW�GDW�ZH�GXV��QD�MDUHQ�H[SHULPHQWH�
UHQ��HLQGHOLMN�HHQ�¶ZHWWHOLMNH�JURQG·�RQGHU�RQ]H�YRHWHQ�NULMJHQ«�HHQ�HUNHQQLQJ�
YDQ�WRFK�ZHO�MDUHQ�LQVSDQQLQJHQ�LQ�GH�SUDNWLMN��'H�26%-�KHHIW�HHQ�QLHW�RQEH�
ODQJULMNH�LQYORHG�JHKDG�ELM�KHW�WRW�VWDQG�NRPHQ�YDQ�GH�ZHW�HQ�GH�ZLM]LJLQJHQ�GLH�
KLHULQ�QRJ�]LMQ�DDQJHEUDFKW��=LM�KHEEHQ�HHQ�VHULHX]H�SRJLQJ�JHGDDQ�RP�GH�EH�
PLGGHOLQJVGLHQVWHQ�KLHULQ�WH�EHWUHNNHQ�HQ�HHQ�VWHP�WH�JHYHQ���
�
%HPLGGHOLQJ�NULMJW�LQ�KHW�QLHXZH�MHXJGUHFKW�HHQ�SURPLQHQWH�SODDWV��7HUZLMO�
YRRUKHHQ�KHW�SDUNHW�JHHQ�UHFKWVJURQG�KDG�RP�EHSDDOGH�DFWLHV�WH�RQGHUQHPHQ�
QDDU�MRQJHUHQ�WRH�GLH�HHQ�02)�KDGGHQ�JHSOHHJG��PDDNW�GH�QLHXZH�ZHW�KHW�PRJH�
OLMN�RP��

�� HHQ�ZDDUVFKXZLQJVEULHI�WH�VWXUHQ�
�� HHQ�DDQERG�YDQ�EHPLGGHOLQJ�WH�GRHQ��HQ�WH�YHUZLM]HQ�QDDU�GH�EHYRHJGH�

GLHQVWHQ��HUNHQG�GRRU�GH�9ODDPVH�*HPHHQVFKDS��
�� HHQ�RXGHUVWDJH�YRRU�WH�VWHOOHQ�

'H�ZHW�YHUSOLFKW�KHW�SDUNHW�RP�]LMQ�EHVOLVVLQJ�DO�GDQ�QLHW�GRRU�WH�YHUZLM]HQ�QDDU�
EHPLGGHOLQJ�VFKULIWHOLMN�WH�PRWLYHUHQ��EHKDOYH�LQGLHQ�]H�KHW�GRVVLHU�VHSRQHHUW��
'H�FULWHULD�ZDDUDDQ�HHQ�GRVVLHU�GLHQW�WH�YROGRHQ�]LMQ��

�� HUQVWLJH�DDQZLM]LJHQ�YDQ�VFKXOG�
�� GH�EHWURNNHQH�YHUNODDUW�KHW�02)�QLHW�WH�RQWNHQQHQ�
�� HHQ�VODFKWRIIHU�LV�JHwGHQWLILFHHUG�
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�� GH�GHHOQHPHUV�VWHPPHQ�XLWGUXNNHOLMN�HQ�]RQGHU�YRRUEHKRXG�LQ�PHW�GLW�
DDQERG�HQ�EOLMYHQ�GLW�RRN�GRHQ�]RODQJ�GH�EHPLGGHOLQJ�GXXUW�

�
'RRUKHHQ�GH�ZHW�ZRUGW�HHQ�JURRW�JHZLFKW�JHOHJG�ELM�KHW�SDUNHW��QLHW�DOOHHQ�RP�
KHW�DDQERG�WH�GRHQ�DDQ�GH�SDUWLMHQ��PDDU�RRN�QDDU�YHUGHUH�RSYROJLQJ�HQ�EHVOLV�
VLQJHQ�WRH��'H�EULHYHQ�PHW�KHW�DDQERG�YDQ�EHPLGGHOLQJ�YHUWUHNNHQ�YDQXLW�KHW�
SDUNHW��FI��KHUVWHOEHPLGGHOLQJ�PHHUGHUMDULJHQ��QDDU�GH�SDUWLMHQ�HQ�GH�EHPLGGH�
OLQJVGLHQVW��,QGLHQ�GH�SDUWLMHQ�QLHW�UHDJHUHQ��GLHQW�GH�GLHQVW�GH�SDUWLMHQ�]HOI�WH�
FRQWDFWHUHQ��1D���PDDQGHQ�GLHQW�GH�GLHQVW�HHQ�ERQGLJ�YHUVODJ�RS�WH�PDNHQ�EH�
WUHIIHQGH�KHW�YHUORRS�YDQ�GH�EHPLGGHOLQJ��:DQQHHU�SDUWLMHQ�HHQ�DNNRRUG�EHUHL�
NHQ��GLHQW�KHW�SDUNHW�GLW�JRHG�WH�NHXUHQ��]H�NXQQHQ�HQNHO�ZHLJHUHQ�LQGLHQ�KHW�
DNNRRUG�LQ�VWULMG�LV�PHW�GH�RSHQEDUH�RUGH���(U�GLHQW�HHQ�YHUVODJ�WH�YROJHQ�YDQ�GH�
XLWYRHULQJ��+HW�SDUNHW�GLHQW�HHQ�SURFHV�YHUEDDO�RS�WH�PDNHQ�DDQJDDQGH�GH�XLW�
YRHULQJ�HQ�KLHUPHH�UHNHQLQJ�WH�KRXGHQ�LQ�]LMQ�EHVOLVVLQJ��(HQ�FRUUHFW�XLWJHYRHU�
GH�RYHUHHQNRPVW�GRHW�GH�VWUDIYRUGHULQJ�YHUYDOOHQ��7HYHQV�YHUPHOGW�GH�ZHW�GDW�
ELM�JHHQ�RYHUHHQNRPVW��QRFK�KHW�UHVXOWDDW��QRFK�KHW�YHUORRS�YDQ�KHW�DDQERG�JH�
EUXLNW�PDJ�ZRUGHQ�WHQ�QDGHOH�YDQ�GH�MRQJHUH��YDQ�KHW�VODFKWRIIHU�LV�KLHU�EOLMN�
EDDU�JHHQ�VSUDNH"���
�
'H�PRJHOLMNKHGHQ�YDQ�GH�MHXJGUHFKWHUV�DDQJDDQGH�PDDWUHJHOHQ�LQ�GH�YRRUEHUHL�
GHQGH�IDVH�HQ�GH�UHFKWVSOHJLQJ�WHQ�JURQGH�ZRUGHQ�DDQ]LHQOLMN�XLWJHEUHLG��,Q�
EHLGH�IDVHQ�]LMQ�]H�LQ�GH�PRJHOLMNKHLG�RP�GRRU�WH�YHUZLM]HQ�QDDU�EHPLGGHOLQJ��
,Q�GH�UHFKWVSOHJLQJ�WHQ�JURQGH�ZRUGW�GH�EHRRUGHOLQJVYULMKHLG�YDQ�GH�MHXJGUHFK�
WHU�DDQ�EDQGHQ�JHOHJG��PHQ�GLHQW�HHUVW�HHQ�KHUVWHOUHFKWHOLMN�DDQERG�WH�RYHUZH�
JHQ�DOYRUHQV�DQGHUH�PDDWUHJHOHQ�WH�QHPHQ��2RN�KLHU�]LHQ�ZH�HHQ�PRWLYHULQJV�
SOLFKW��

�
+HW�JDDW�GXV�RP�HHQ�VRRUW�YDQ�SULRULWHLWHQUHJHO��HHUVW�]DO�EHPLGGHOLQJ�RI�+HUJR�
LQ�RYHUZHJLQJ�JHQRPHQ�ZRUGHQ��YHUYROJHQV�KHW�¶JHVFKUHYHQ�SURMHFW·��ZDQQHHU�HU�
JHHQ��VODFKWRIIHU�LV��RI�PHQ�JHHQ�EHPLGGHOLQJ�+HUJR�ZHQVW��ZDDULQ�GH�MRQJHUH�
GH�UXLPWH�JHJHYHQ�ZRUGW�RP�]HOI�HHQ�YRRUVWHO�XLW�WH�ZHUNHQ�QDDU�GH�MHXJGUHFK�
WHU�WRH��9HUYROJHQV�ZRUGHQ�GH�DPEXODQWH�PDDWUHJHOHQ��OHHUSURMHFWHQ��JHPHHQ�
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VFKDSVGLHQVW������LQ�RYHUZHJLQJ�JHQRPHQ�HQ�WHQVORWWH�GH�SODDWVLQJHQ�HQ�²�LQ�ODDWV�
WH�LQVWDQWLH�²�GH�XLWKDQGHQJHYLQJ��
�
+HW�LV�QLHW�GH�EHGRHOLQJ�KLHU�HHQ�XLWJHEUHLGH�WRHOLFKWLQJ�WH�JHYHQ�ELM�GH�ZHW��GLW�
]RX�RQV�WH�YHU�OHLGHQ�YDQ�GH�GRHOVWHOOLQJ�YDQ�GLW�MDDUYHUVODJ��*HwQWHUHVVHHUGHQ�
YHUZLM]HQ�ZH�GDDURP�JUDDJ�QDDU�GH�ZHEVLWH�YDQ�GH�26%-��ZZZ�RVEM�EH���:HO�
ZLOOHQ�ZH�LQ�ZDW�YROJW�KHHO�NRUW�RQ]H�HHUVWH�EHGHQNLQJHQ�HQ�EH]RUJGKHGHQ�PHH�
JHYHQ���
�
'RRU�GH�ZHW�YDQ�������MHXJGEHVFKHUPLQJVZHW��WH�EHKRXGHQ�DOV�YHUWUHNEDVLV��
EOLMIW�KHW�EHVFKHUPLQJVGHQNHQ�EHKRXGHQ��ZDDULQ�PHQ�GH�MRQJHUH�HQ�]LMQ�RXGHUV�
EHQDGHUW�YDQXLW�HHQ�GXLGHOLMN�UHVSRQVDELOLVHUHQG�XLWJDQJVSXQW��:H�VWHOOHQ�RQV�GH�
YUDDJ�RI�KHW�KHUVWHO��QDDU�KHW�VODFKWRIIHU�WRH���GDW�RS�KHW�HHUVWH�]LFKW�FHQWUDDO�
VWDDW�GRRU�EHPLGGHOLQJ�HQ�+HUJR�ELMQD�DOV�HHQ�VWDQGDDUGSURFHGXUH�LQ�WH�ERXZHQ��
QLHW�YHUGURQJHQ�ZRUGW�GRRU�HHQ�ELMQD�RQRQWNRRPEDDU�DDQERG�RP�MH�YHUDQWZRRU�
GHOLMNKHLG�DOV�MRQJHUH��HQ�DOV�RXGHU��RS�WH�QHPHQ��'H�SULQFLSHV�YDQ�KHUVWHOEHPLG�
GHOLQJ�NRPHQ�LQ�GH�QLHXZH�ZHW�RQGHU�GUXN�WH�VWDDQ�GRRU�LQ�WH�WHNHQHQ�RS�KHW�EH�
PLGGHOLQJVDDQERG��,Q�KRHYHUUH�LV�EHPLGGHOLQJ�HHQ�DDQERG�HQ�QRJ�YHUVFKLOOHQG�YDQ�
HHQ�RSJHOHJGH�PDDWUHJHO�LQ�GH�ZHW"�2S�ZHONH�PDQLHU�JD�MH�DOV�KHUVWHOEHPLGGH�
ODDU�HHQ�URO�VSHOHQ�RSQHPHQ�LQ�KHW�UHVSRQVDELOLVHUHQ�YDQ�GH�MRQJHUH"�
�
3RVLWLHI�HUYDUHQ�ZH�KHW�JHJHYHQ�GDW�GH�VHSRWJDUDQWLH�ZDDUYDQ�DDQYDQNHOLMN�VSUD�
NH�LV��XLW�GH�ZHW�LV�JHKDDOG��:HO�OLMNW�HU�HHQ�JURWH�LPSDFW�YDQ�KHW�KHUVWHOEHPLG�
GHOLQJV�SURFHV�XLW�WH�JDDQ�QDDU�GH�JHUHFKWHOLMNH�LQVWDQWLHV�WRH��ZDW�HHQ�RSPHU�
NHOLMN�YHUVFKLO�LV�PHW�GH�ZHW�EHPLGGHOLQJ�PHHUGHUMDULJHQ���ZDW�WRW�JHVSDQQHQ�
YHUKRXGLQJHQ�NDQ�OHLGHQ��RRN�QDDU�GH�ZHUNLQJVSULQFLSHV�WRH��

�
+HW�JHZLFKW�RP�KHW�DDQERG�NHQEDDU�WH�PDNHQ�ZRUGW�JHOHJG�ELM�GH�JHUHFKWHOLMNH�
LQVWDQWLHV��ZDW�RS�]LFK�]HNHU�SRVLWLHI�LV��:H�]LMQ�GDQ�RRN�]HHU�EHQLHXZG�ZDW�GLW�
OLQHDLU�DDQERG�]DO�JHYHQ�QDDU�DDQWDO�GRVVLHUV�WRH���
�
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'H�QLHXZH�ZHW�EUHQJW�EHZHJLQJ�RS�KHW�WHUUHLQ«ZH�KRSHQ�KLHULQ�GH�NUDFKWHQ�WH�
NXQQHQ�EXQGHOHQ�HQ�VDPHQ�PHW�GH�26%-�HQ�GH�ORNDOH�VDPHQZHUNLQJVSDUWQHUV�WRW�
HHQ�YHUGHUH�DDQJHQDPH�VDPHQZHUNLQJ�WH�NRPHQ��PHW�UHVSHFW�YRRU�ppQLHGHUV�
ZHUNLQJVSULQFLSHV�HQ�XLWJDQJVSXQWHQ��
�

�,Q������ZRUGW�GRRU�GH�26%-�KHW�FR|UGLQDWRUHQRYHUOHJ�LQ�KHW�OHYHQ�JHURHSHQ��
'LW�LV�HHQ�RYHUOHJ�ZDDU�GH�FR|UGLQDWRUHQ�YDQ�GH�+&$�GLHQVWHQ��GLHQVWHQ�KHUVWHO�
UHFKWHOLMNH�HQ�FRQVWUXFWLHYH�DIKDQGHOLQJHQ�²�EHPLGGHOLQJ��JHPHHQVFKDSVGLHQVW�
HQ�OHHUSURMHFWHQ��VDPHQNRPHQ�RP�LQKRXGHOLMNH�WKHPD·V�WH�EHVSUHNHQ��2SYDOOHQG�
LV�GDW�GH�+&$�GLHQVWHQ�LQ������QRJ�JHHQ�IHLW�]LMQ�HQ�HU�GXV�YRRU�VRPPLJH�UHJLR·V�
GULH�FR|UGLQDWRUHQ�]LMQ�LQ�SODDWV�YDQ�ppQ��+HW�ZRUGW�HHQ�KHXVH�]RHNWRFKW�QDDU�
DIVWHPPLQJ�YDQ�YLVLHV�HQ�KRXGLQJHQ«�

�
'LW�RYHUOHJ�IXQFWLRQHHUW�DOV�LQWHUPHGLDLU�RUJDDQ�YRRU�GH�26%-�RP�WH�FRPPXQL�
FHUHQ�QDDU�GH�RYHUKHLG�WRH��$DQJH]LHQ�GH�WDNHQ�YDQ�GH�26%-�HQRUP�ZRUGHQ�XLW�
JHEUHLG�QDDU�DOOH�SULYDWH�YRRU]LHQLQJHQ�ELQQHQ�GH�ELM]RQGHUH�MHXJG]RUJ��QHHPW�
EHPLGGHOLQJ�RS�]LFK�HHQ�VWHHGV�NOHLQHUH�SODDWV�LQ�ELQQHQ�KHW�JDQVH�WDNHQSDNNHW��
:H�NXQQHQ�KLHUXLW�FRQFOXGHUHQ�GDW�ZH�LQ�KHW�YHUOHGHQ�¶YHUZHQG·�]LMQ�JHZHHVW�HQ�
PRPHQWHHO�PHHU�HQ�PHHU�RQ]H�HLJHQ�ERRQWMHV�]XOOHQ�PRHWHQ�GRSSHQ��RP�HUYRRU�
WH�]RUJHQ�GDW�HU�WRFK�YROGRHQGH�FRPPXQLFDWLH�GRRUVWURRPW�YDQXLW�GH�SUDNWLMN�
QDDU�GH�26%-�HQ�QDDU�GH�RYHUKHLG�HQ�RPJHNHHUG��+HW�JHJHYHQ�GDW�GH�26%-�]LFK�
]R�JRHG�DOV�YROOHGLJ�KHHIW�WHUXJJHWURNNHQ�XLW�GH�ORNDOH�VDPHQZHUNLQJVYHUEDQGHQ��
KHHIW�RQV�DOOHUPLQVW�GHXJG�JHGDDQ��,Q�WHJHQVWHOOLQJ�WRW�GH�PLGGHOHQ�GLH�HU�PR�
PHQWHHO�WHJHQDDQ�JHVPHWHQ�ZRUGHQ�RP�GH�QLHXZH�ZHW�RS�GH�MHXJGEHVFKHUPLQJ�
RSHUDWLRQHHO�WH�PDNHQ�HQ�GH�GLHQVWHQ�KLHUYRRU�YROGRHQGH�XLWEUHLGLQJ�WH�JHYHQ�²�
QLHW�LQ�KHW�PLQVW�EHWUHIIHQGH�EHPLGGHOLQJ�²�OLMNW�KLHU�ZHLQLJ�RI�JHHQ�RQGHUVWHX�
QLQJ�WHJHQRYHU�WH�VWDDQ�RS�VWUXFWXUHHO�RI�LQKRXGHOLMN�YODN��:H�EHWUHXUHQ�GLW�WHQ�
]HHUVWH��GH�DIVWHPPLQJ�WXVVHQ�GH�YHUVFKLOOHQGH�SURMHFWHQ��KHW�VDPHQ�XLWERXZHQ�
YDQ�JH]DPHQOLMNH�SURMHFWHQ��GH�NUDFKWHQ�HQ�NHQQLV�EXQGHOHQ�HQ�]R�HIILFLsQWHU�WH�
ZHUN�JDDQ��OLMNW�JHHQ�SULRULWHLW�WH�NULMJHQ�ELM�GH�RYHUKHLG��,QWHJHQGHHO��KXQ�EH�
YRHJGKHGHQ��HQ�RQGHUVWHXQLQJ��ELMYRRUEHHOG�QDDU�EHPLGGHOLQJ�WRH�YHUORSHQ�RQH�
YHQUHGLJ�PHW�GH�XLWEUHLGLQJ�YDQ�GH�GLHQVWHQ��:H�EOLMYHQ�HHQ�RSURHS�GRHQ�QDDU�
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XLWEUHLGLQJ�YDQ�GH�26%-�HQ�HHQ�EUHGHUH�RQGHUVWHXQLQJ�YDQ�GH�GLHQVWHQ��%LQQHQ�
NRUW�VWDUW�HHQ�DDQ]LHQOLMN�DDQWDO�QLHXZH�EHPLGGHODDUV�HQ�KHUJR�
PRGHUDWRUHQ«KRH�]DO�GH�YRUPLQJ�YDQ�GH]H�PHQVHQ�JHFR|UGLQHHUG�ZRUGHQ"�

�
'LW�MDDU�VWDDQ�GH�FR|UGLQDWRUHQYHUJDGHULQJHQ�LQ�KHW�WHNHQ�YDQ�GH�RUJDQLVDWLH�
YRUP�YDQ�GH�+&$�GLHQVWHQ��+HW�LV�HHQ�¶OLMGHQVZHJ·��HU�LV�GH�QREHOH�SRJLQJ�RP�VD�
PHQ�PHW�HHQ�JH]DPHQOLMNH�QRWD�QDDU�YRUHQ�WH�NRPHQ�KRH�]R·Q�RUJDQLVDWLH�HUXLW�
GLHQW�WH�]LHQ«�KHODDV�]LMQ�ZH�KLHU�QLHW�WRW�HHQ�XQLIRUP�VWDQGSXQW�JHNRPHQ��

�
:DW�GH�SUDNWLMN�YDQ�EHPLGGHOLQJ�EHWUHIW��EOLMNW�HU�HHQ�JURWH�PDWH�YDQ�XQLIRUPL�
WHLW�WH�EHVWDDQ�WXVVHQ�GH�GLHQVWHQ��ELM�OHHUSURMHFWHQ�HQ�JHPHHQVFKDSVGLHQVW�
GDDUHQWHJHQ�EOLMNHQ�GH�YHUVFKLOOHQ�VRPV�JURWHU�GDQ�GH�JHOLMNHQLVVHQ��+RH�MH�GH]H�
SURMHFWHQ�RUJDQLVHHUW�HQ�LQ�ZHONH�VWUXFWXXU��GDDURYHU�KHEEHQ�ZH�JHHQ�ppQGXLGLJ�
VWDQGSXQW�EHUHLNW��

�
+HW�VWDQGSXQW�YDQ�%$/�LV�KLHULQ�UHHGV�MDUHQ�RQV�XLWJDQJVSXQW�HQ�NHQPHUN�YDQ�GH�
GLHQVW��ZLM�VFKDUHQ�RQV�DFKWHU�GH�LGHH�YDQ�HHQ�EHPLGGHOLQJVGLHQVW�RI�EHPLGGH�
OLQJVKXLV��ZDDU�MH�YHUVFKLOOHQGH�YRUPHQ�YDQ�EHPLGGHOLQJ�RS�YHUVFKLOOHQGH�QLYHDXV�
DDQWUHIW��'H�PHWKRGLHN�YDQ�EHPLGGHOLQJ�ELQGW�RQV�HQ�GLW�YDQXLW�HHQ�KHUVWHOUHFK�
WHOLMNH�YLVLH��
�
'H�9ODDPVH�*HPHHQVFKDS�KHHIW�RQGHUWXVVHQ�JHNR]HQ�YRRU�+&$�GLHQVWHQ�HQ�
KHHIW�GXLGHOLMN�JHPDDNW�ZHONH�SURMHFWHQ�KLHURQGHU�YDOOHQ��'H�XLWGDJLQJ�YRRU�KHU�
VWHOEHPLGGHOLQJ�PLQGHUMDULJHQ�]DO�KHW�NRPHQGH�MDDU�JURRW�]LMQ«�YLQGHQ�ZH�RQ]H�
SODDWV�ELQQHQ�GH]H�VWUXFWXXU�HQ�NXQQHQ�ZH�RQ]H�HLJHQKHLG�EHKRXGHQ"�9LQGHQ�ZH�
QDDVW�HHQ�JH]DPHQOLMN�GUDDJYODN�PHW�RQ]H�FROOHJD·V�EHPLGGHOLQJ�RRN�HHQ�YROGRHQ�
GH�JH]DPHQOLMN�GUDDJYODN�PHW�RQ]H�FROOHJD·V�PLQGHUMDULJHQ�GLH�EH]LJ�]LMQ�PHW�
DOWHUQDWLHYH�PDDWUHJHOHQ�HQ�RXGHUVWDJHV"�:H�VWDDQ�DOYDVW�RSHQ�YRRU�HHQ�MDDU�YRO�
XLWGDJLQJHQ�HQ�HHQ�]RHNWRFKW�ULMNHU��
�

�+HW�VDPHQZHUNLQJVYHUEDQG�+&$�YRRU�PLQGHUMDULJHQ�NRPW�LQ������YLHU�NHHU�
VDPHQ��'H�QLHXZH�ZHW��RQWZHUS�HQ�GH�ZHW�]HOI��ZRUGW�XLWYRHULJ�EHVSURNHQ�HQ�
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EHGLVFXVVLHHUG��,QKRXGHOLMN�ZRUGW�HU�YHUGHU�DDQGDFKW�EHVWHHG�DDQ�KHW�%DVWD�
SURMHFW��+HUJR��+HUJR�RS�VFKRRO��RUJDQLVDWLH�YDQ�GH�+&$�GLHQVWHQ��KHW�*OREDDO�
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:H�ZLOOHQ�KLHUELM�DOOH�EHWURNNHQHQ�EHGDQNHQ�YRRU�KXQ�HQJDJHPHQW�HQ�LQEUHQJ��
:H�KRSHQ�PHW�DO�GH�OHGHQ�YHUGHU�HHQ�ZHJ�DI�WH�OHJJHQ�LQ�KHW�NRPHQGH�ZHUNLQJV�
MDDU�HQ�EHURHS�WH�NXQQHQ�GRHQ�RS�ppQLHGHUV�H[SHUWLVH��RP�GLW�VDPHQZHUNLQJV�
YHUEDQG�YHUGHU�XLW�WH�ERXZHQ�HQ�LQKRXG�WH�JHYHQ��
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�=RDOV�X�LQ�ERYHQVWDDQG�GHHO�NDQ�OH]HQ�KHEEHQ�ZH�HU�HQNHOH�PDDQGHQ�H[SHUL�
PHQWHUHQ�RS]LWWHQ�PHW�KHW�QLHXZH�SURMHFW�¶+HUJR�RS�VFKRRO·��(QNHOH�FUXFLDOH�
YUDJHQ�ZDDU�ZH�YRRU�VWDDQ�]XOOHQ�LQ�GH�ORRS�YDQ������KRSHOLMN�HHQ�DQWZRRUG�NULM�
JHQ��:DW�]HNHU�HHQ�PHHUZDDUGH�LV�YDQ�KHW�PHHZHUNHQ�DDQ�GLW�H[SHULPHQW��LV�GDW�
MH�KHW�KHUVWHOUHFKWHOLMN�JHGDFKWHQJRHG�RRN�ELQQHQEUHQJW�LQ�GH�VFKRROFRQWH[W��
'H�XLWZLVVHOLQJHQ�KLHURPWUHQW�]LMQ�GDQ�RRN�HQRUP�ZDDUGHYRO���
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�+HW�YULMZLOOLJHUVSURMHFW�LV�]LMQ�WZHHGH�ZHUNLQJVMDDU�LQJHJDDQ�HQ�GH�YULMZLOOL�
JHUV�]LMQ�YRORS�]HOI�DDQ�KHW�EHPLGGHOHQ��+HW�LV�DDQJHQDDP�RP�HON�YDQ�KHQ�WH�]LHQ�
EHPLGGHOHQ��+HW�LV�QLHW�]R�GDW�]H�HHQ�JURRW�GHHO�YDQ�GH�GRVVLHUODVW�RYHUQHPHQ��
PDDU�ZH�]LHQ�KHQ�ZHO�RS�HHQ�]HHU�NZDOLWHLWVYROOH�PDQLHU�EHPLGGHOHQ��'RRU�KHW�
GRVVLHU�SHU�GRVVLHU�DDQ�WH�SDNNHQ��QHPHQ�]H�KXQ�WLMG�RP�PHHU�SHUVRRQOLMN�LQ�FRQ�
WDFW�HQ�FRPPXQLFDWLH�WH�WUHGHQ�PHW�GH�SDUWLMHQ�HQ�PLQGHU�WHOHIRQLVFK�WH�EHPLG�
GHOHQ��ZDW�ZH�ZHO�LQ�RQ]H�HLJHQ�GRVVLHUV�]LHQ�JHEHXUHQ��JH]LHQ�GH�GUXN�YDQ�KHW�
VWHHGV�VWLMJHQGH�DDQWDO�GRVVLHUV��
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:H�KRSHQ�LQ������HHQ�]LFKW�WH�NULMJHQ�RS�KHW�YHUGHU]HWWHQ�YDQ�GLW�SURMHFW�HQ�WH�
NXQQHQ�YRRU]LHQ�LQ�ZHUNLQJVPLGGHOHQ��DDQJH]LHQ�GH�VXEVLGLsULQJ�YDQXLW�GH�SURYLQ�
FLH�]DO�VWRS�JH]HW�ZRUGHQ��6WLHNHP�GURPHQ�ZH�DO�YDQ�KHW�VWDUWHQ�PHW�HHQ�QLHXZH�
JURHS�YULMZLOOLJHUV«�2RN�GLW�YHUKDDO�ZRUGW�GXV�]HNHU�YHUYROJG��
�


