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2 LNRWHQ�ULFKW�] LFK�WRW�GH�MRQJHUH�RI� GH�MRQJYROZDVVHQH�GLH��WHQ�JHYROJH�YDQ�HHQ�
YHUWURXZHQVEUHXN�PHW�] LFK] HOI ��PHW�GH�OHHI RPJHYLQJ�RI� GH�PDDWVFKDSSHOLMNH�
QRUP��YRRUZHUS�LV�YDQ�GUHLJHQGH�RI� UHHGV�RS�JDQJ�JHNRPHQ�XLWVOXLWLQJVPHFKD�
QLVPHQ��

%LQQHQ�HHQ�SOXUDOLVWLVFKH�OHYHQV� �HQ�PDDWVFKDSSLMYLVLH�JDDW�2 LNRWHQ�XLW�YDQ�KHW�
UHVSHFW�HQ�JHORRI� LQ�GH�HLJHQ�YHUDQWZRRUGHOLMNKHLG��LQEUHQJ�HQ�NXQQHQ�YDQ�GH�
MRQJHUH�HQ�GH�MRQJYROZDVVHQH��' H�YHUHQLJLQJ�FUHsHUW�HHQ�YULMSODDWV�RS�PDDW��EH�
SHUNW�LQ�WLMG�HQ�UXLPWH��

+ HW�UHDFWLYHUHQ�YDQ�KHW�SHUVRRQOLMN��LQWHUSHUVRRQOLMN�HQ�PDDWVFKDSSHOLMN�SUR�
EOHHPRSORVVHQG�YHUPRJHQ�LV�KLHUELM�GH�VOHXWHO�WRW�KHUVWHO�YDQ�YHUERQGHQKHLG�
PHW�GH�RPJHYLQJ�HQ�EHNZDDPKHLG�WRW�] LQJHYLQJ��

2 LNRWHQ�ZLO�KDDU�DDQERG�YHUUXLPHQ��XLWERXZHQ�HQ�DFWXDOLVHUHQ�YDQXLW�HHQ�SHUPD�
QHQWH�NULWLVFKH�UHI OHFWLH�HQ�UHNHQLQJ�KRXGHQG�PHW�PDDWVFKDSSHOLMNH�HYROXWLHV��

+ HW�LV�HHQ�YRRUWGXUHQGH�] RUJ�YDQ�2 LNRWHQ��RS�EDVLV�YDQ�KDDU�HUYDULQJHQ�KHW�
PDDWVFKDSSHOLMN�GHQNHQ��GH�VWUXFWXUHQ�HQ�KHW�EHOHLG�WH�EHwQYORHGHQ��
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6LQGV�� ���� ZHUNW�2 LNRWHQ�DOWHUQDWLHYHQ�XLW�YRRU�MRQJHUHQ�XLW�GH�LQVWHOOLQJHQ�
YRRU�%LM] RQGHUH�- HXJG] RUJ��' H�LQLWLDWLHI QHPHUV�ZDUHQ�JHUDDNW�GRRU�GH�VLWXDWLH�
YDQ�GH] H�MRQJHUHQ�ZDDUYRRU�́ NODVVLHNHµ�LQVWHOOLQJHQ�EOLMNEDDU�JHHQ�XLWNRPVW�
�PHHU�� ERGHQ��8 LWJHEUHLG�LQVWHOOLQJVYHUOHGHQ��RQDDQJHSDVW�JHGUDJ��EHJLQQHQGH�
FULPLQDOLWHLW��HHQ�ODJH�VFKROLQJVJUDDG����EOLMNHQ�VWXN�YRRU�VWXN�ZHJZLM] HUV�LQ�GH�
ULFKWLQJ�YDQ�HHQ�YHUGHUH�ORRSEDDQ�YDQ�PLVOXNNLQJHQ���

, Q�� ���� RUJDQLVHHUW�2 LNRWHQ�YRRU�WZHH�PLQGHUMDULJHQ�HQ�HHQ�EHJHOHLGHU�HHQ�
HHUVWH�YRHWWRFKW�YDQXLW�9p] HOD\� QDDU�KHW�6SDDQVH�6DQWLDJR�GH�&RPSRVWHOD��' H�
LQLWLDWLHI QHPHUV�ZDUHQ�KLHUWRH�JHwQVSLUHHUG�GRRU�HHQ�NHQQLVPDNLQJ�PHW�GH�� ND�
UDYDQHQ�YDQ�GH�ODDWVWH�NDQV�� YDQ�GH�$ PHULNDDQVH�RUJDQLVDWLH�� 9LVLRQ�4 XHVW� ���

9RRU�GH] H�WZHH�MRQJHUHQ�EHWHNHQW�GH] H�HHUVWH�2 LNRWHQ� WRFKW�HHQ�XOWLHPH�NDQV��
' H�0 HFKHOVH�- HXJGUHFKWHU�- DQ�3HHWHUV�ZDV�EHUHLG�RP� � �DOV�] H�GH�WRFKW�WRW�HHQ�
JRHG�HLQGH�EUDFKWHQ�² �GH] H�WZHH�MRQJHUHQ�YULM�WH�VWHOOHQ�HQ�GH�NDQV�WH�JHYHQ�
KXQ�WRHNRPVW�LQ�KDQGHQ�WH�QHPHQ���

' H�RQGHUQHPLQJ�ZRUGW�HHQ�VXFFHV��7HJHQ�GH�YHUZDFKWLQJ�YDQ�YHOHQ�LQ��EHUHLNHQ�
GH�VWDSSHUV�QD�HHQ�YRHWWRFKW�YDQ�RQJHYHHU������ NLORPHWHU�KXQ�HLQGGRHO��HQ�EHL�
GH�MRQJHUHQ�ZHWHQ�] LFK�DFKWHUDI� HHQ�SODDWV�WH�YHUZHUYHQ�LQ�GH�VDPHQOHYLQJ���

' LW�HHUVWH�VXFFHV�YRUPW�GH�EDVLV�YRRU�GH�RSULFKWLQJ�YDQ�2 LNRWHQ��' H�* ULHNVH�
QDDP� YDQ�GH�YHUHQLJLQJ�KHHI W�HHQ�GXEEHOH�EHWHNHQLV�� � XLW�] LMQ�KXLV��XLW�] LMQ�YD�
GHUODQG�� HQ�� RS�HLJHQ�NUDFKW��PHW�HLJHQ�PLGGHOHQ� ��' H�QDDP� YHUZLMVW�UHFKW�
VWUHHNV�QDDU�GH�YRHWWRFKWHQ�GLH�WRW�RS�YDQGDDJ�RYHULJHQV�GH�UXJJHQJUDDW�YDQ�GH�
ZHUNLQJ�] LMQ���

, Q�� ���� JDDW�2 LNRWHQ�PHW�KHW�9ODDPVH�* HPHHQVFKDSVPLQLVWHULH�YRRU�* H] LQ�HQ�
: HO] LMQV] RUJ�HHQ�FRQYHQWLH�DDQ��7HJHQRYHU�HHQ�DDQ] LHQOLMNH�XLWEUHLGLQJ�DDQ�SHU�
VRQHHO�HQ�ZHUNLQJVWRHODJHQ�NRPW�HHQ�XLWJHEUHLG�WDNHQSDNNHW�WH�VWDDQ��+ HW�LV�GH�
EHGRHOLQJ�GDW�2 LNRWHQ�GH�LGHH�DFKWHU�GH�WRFKWHQ�JHVWDOWH�] RX�JHYHQ�LQ�DOOHUOHL�
QLHXZH�SURMHFWHQ��
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' RRU�GH�FRQYHQWLH�NULMJHQ�RXGH�LGHHsQ�UHDOLVHULQJVNDQVHQ��=R�ZRUGW�VLQGV�� ����
GH�WRFKWHQI RUPXOH��PLWV�HHQ�UHHNV�DDQSDVVLQJHQ��RRN�YRRU�PHLVMHV�WRHJDQNHOLMN�
JHPDDNW��9HUGHU�NRPW�LQ�� ���� HHQ�KHUVWHOEHPLGGHOLQJVSURMHFW�WRW�VWDQG�ZDDU�
ELM��LQ�QDXZH�VDPHQVSUDDN�PHW�- HXJGUHFKWHUV�HQ�3DUNHWPDJLVWUDWHQ��EHPLGGHOG�
ZRUGW�WXVVHQ�PLQGHUMDULJH�� GDGHUV�� HQ�KXQ�VODFKWRII HUV��ZDW�HHQ�YHUGHU�LQJULM�
SHQ�SRVLWLHI� NDQ�EHwQYORHGHQ��2 QGHUWXVVHQ�KHHI W�KHW�DDQERG�GDW�2 LNRWHQ�RQW�
ZLNNHOGH�URQG�́ KHUVWHOEHPLGGHOLQJµ�HHQ�YDVWH�SODDWV�YHUZRUYHQ�LQ�9ODDQGHUHQ��
] RZHO�YRRU�PLQGHU� �DOV�YRRU�PHHUGHUMDULJHQ�����

' H�WRFKW�QDDU�6DQWLDJR�EOLMI W�LQ�GH�ORRS�GHU�MDUHQ�GH�I DYRULHWH�EHVWHPP LQJ�YRRU�
2 LNRWHQ� WRFKWHQ��PDDU�WRFK�ZRUGHQ�RRN�DQGHUH�WRFKWI RUPXOHV�XLWJHSUREHHUG��
VWDSWRFKWHQ�GRRU�1 RRUG� $ I ULND��2 RVW� ( XURSD�HQ�* ULHNHQODQG�� I LHWVWRFKWHQ�QDDU�
GH�1RRUGNDDS�HQ�( J\ SWH��] HLOWRFKWHQ�RS�GH�] HH«�

1 D�HHQ�UHHNV�PLVOXNNLQJHQ��KDNW�2 LNRWHQ�LQ�� ���� GHI LQLWLHI� GH�NQRRS�GRRU�RP�
YRRU�PHLVMHV�HQNHO�QRJ�LQGLYLGXHOH�WRFKWHQ�WH�RUJDQLVHUHQ��' H�GXRWRFKWHQ�ZRU�
GHQ�YRRUEHKRXGHQ�YRRU�MRQJHQV��' H�ODDWVWH�MDUHQ�VWHOW�2 LNRWHQ�HFKWHU�YDVW�GDW�
KHW�RRN�YRRU�MRQJHQV�VWHHGV�PRHLOLMNHU�ZRUGW�RP� GH�GXRI RUPXOH�WH�KDQGKDYHQ��
2 S�GLW�PRPHQW�ZRUGW�GDQ�RRN�² �ELQQHQ�GH�I LQDQFLsOH�HQ�RUJDQLVDWRULVFKH�PRJH�
OLMNKHGHQ�² �DI� HQ�WRH�HHQ�LQGLYLGXHOH�YRHWWRFKW�YRRU�MRQJHQV�JHRUJDQLVHHUG���

' H�LQGLYLGXDOLVHULQJ�YDQ�GH�SURMHFWHQ�OHLGW�RRN�WRW�HHQ�QLHXZH�I RUPXOH��KHW�
ZHUNSURMHFW��1 D�ZDW�H[ SHULPHQWHQ�LQ�) UDQNULMN��6FKRWODQG��3RUWXJDO�HQ�, QGLs��
NLHVW�2 LNRWHQ�LQ�� ���� YRRU�HHQ�YDVWH�VWHN�LQ�GH�I UDQVH�3\ UHQHHsQ��7ZHH�YDVWH�
PHGHZHUNHUV�UHNUXWHUHQ�HQ�EHJHOHLGHQ�WHU�SODDWVH�JDVWJH] LQQHQ�LQ�GH�UXLPH�
RPJHYLQJ��GLH�EHUHLG�] LMQ�RP� JHGXUHQGH�YLHU�PDDQGHQ�HHQ�MRQJHUH�RS�WH�YDQJHQ�
HQ�ZHUN�WH�YHUVFKDII HQ����

, Q�� ���� ULFKW�2 LNRWHQ�HHQ�ERHUGHULM�LQ�KHW�: DDOV� %UDEDQWVH�%LH] � 6DUW�LQ�DOV�
NDPSSODDWV�YRRU�JURHSHQ�XLW�GH�%LM] RQGHUH�- HXJGELMVWDQG�HQ�GH�- HXJGSV\ FKLD�
WULH��, Q�VDPHQZHUNLQJ�PHW�HQNHOH�- HXJGSV\ FKLDWULVFKH�FHQWUD�ZRUGW�WHJHOLMN�
JHVWDUW�PHW�HHQ�LQLWLDWLHI� URQG�HUYDULQJVOHUHQ��2 PZHJ��' LW�FRQFUHWH�SURMHFW�
ZRUGW�YDQ�PHHW�DI� DDQ�JHNRSSHOG�DDQ�HHQ�JHRUJDQLVHHUG�RYHUOHJ�PHW�GH�VHFWRU�
MHXJGSV\ FKLDWULH�URQG�YRUPHQ�YDQ�VDPHQZHUNLQJ��0 HGH�RQGHU�LPSXOV�YDQ�GLW�
RYHUOHJ�VWDSW�2 LNRWHQ�LQ������ LQ�KHW�%, - 3$ 66 � SURMHFW��HHQ�VDPHQZHUNLQJVLQLWL�
DWLHI� WXVVHQ�GH�%LM] RQGHUH�- HXJG] RUJ�HQ�GH�- HXJGSV\ FKLDWULH�LQ�$ QWZHUSHQ��' LW�
SURMHFW�ORRSW�LQ������ DI ��
�
�

�
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, Q�� ���� VWDUW�2 LNRWHQ�PHW�GH�RUJDQLVDWLH�YDQ�FULVLVRQWKHPLQJHQ��NRUWH�WRFKWHQ�
YDQ�ppQ�ZHHN��DOV�HHQ�YRUP� YDQ�WLPH� RXW�YRRU�MRQJHUHQ�XLW�GH�YRRU] LHQLQJHQ�%- %��
GH�0 3, ·V�HQ�GH�- HXJGSV\ FKLDWULH��XLW�GH�SURYLQFLH�9ODDPV� %UDEDQW�� GLH�LQ�HHQ�
HUQVWLJ�FRQI OLFW�WHUHFKWNRPHQ�PHW�KXQ�EHJHOHLGLQJ��9DQGDDJ�ZRUGW�GH] H�YRUP�
YDQ�WLPH� RXW�GRRU�DQGHUH�RUJDQLVDWLHV�RRN�DDQJHERGHQ�LQ�GH�DQGHUH�SURYLQFLHV�
HQ�PDDNW�KHW�HHQ�LQWHJUDDO�GHHO�XLW�YDQ�KHW�JOREDOH�WLPH� RXWDDQERG�LQ�9ODDQGH�
UHQ��
�
, Q������ VWDUW�2 LNRWHQ�PHW�HHQ�H[ SHULPHQW�² �JHVWHXQG�GRRU�GH�SURYLQFLH�
9ODDPV� %UDEDQW�² �RP� YULMZLOOLJHUV�LQ�WH�VFKDNHOHQ�LQ�GH�KHUVWHOEHPLGGHOLQJ��
+ LHUPHH�ZLO�2 LNRWHQ�GH�VDPHQOHYLQJ�QDXZHU�EHWUHNNHQ�ELM�GH�EHPLGGHOLQJVJH�
GDFKWH�HQ�
²SUDNWLMN�HQ�] R�KHW�PDDWVFKDSSHOLMN�GUDDJYODN�YHUJURWHQ��0 RPHQWHHO�] LMQ�HHQ�
� � WDO�YULMZLOOLJHUV�LQJHVFKDNHOG�DOV�EHPLGGHODDU��' LW�SURMHFW�LV�XQLHN�YRRU�9ODDQ�
GHUHQ��

, Q������ VWDUW�2 LNRWHQ�PHW�HHQ�DDQERG�́ + HUJR�RS�VFKRROµ�LQ�KHW�NDGHU�YDQ�GH�
NRUWH�VFKRROWLPH� RXWV�GLH�GRRU�&LGDU�DDQJHERGHQ�ZRUGHQ��

1 RJ�LQ������ ZRUGW�EHVOLVW�RP� KHW�DDQERG�FULVLVRQWKHPLQJ�VDPHQ�WH�YRHJHQ�PHW�
GH�XLWZLVVHOLQJVWLPH� RXWV�HQ�GH�DOWHUQDWLHYH�WLPH� RXWV�YDQ�KHW�VDPHQZHUNLQJV�
YHUEDQG�722 / ��2 LNRWHQ�ZRUGW�ZHUNJHYHU�YDQ�GH�QLHXZH�WLPH� RXWGLHQVW��
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&HQWUXP� ) UDQNULMN�JDDW�KHW�QLHXZH�MDDU�LQ�PHW�WZHH�SURMHFWHQ�GLH�LQ������ EH�
JRQQHQ�] LMQ�HQ�UHVSHFWLHYHOLMN�LQ�I HEUXDUL�HQ�PDDUW�XLWHUVW�SRVLWLHI� DI JHVORWHQ�
ZRUGHQ��2 QGHUWXVVHQ�LV�GH�YRRUEHUHLGLQJ�YDQ�GH�NRPHQGH�SURMHFWHQ�LQ�YROOH�
JDQJ��, Q������ KHEEHQ�ZH�YHHO�DDQGDFKW�HQ�WLMG�JHVFKRQNHQ�DDQ�KHW�XLWEUHLGHQ�
YDQ�RQV�JDVWJH] LQQHQEHVWDQG��: H�EHJLQQHQ������ GDQ�RRN�PHW�HQNHOH�QLHXZH��
HQWKRXVLDVWH�JH] LQQHQ���
, QGHUGDDG��ZH�PHUNHQ�HHQV�WH�PHHU�GDW�GH�VWUHHN�PHQVHQ�EOLMI W�DDQWUHNNHQ��
GLH�GDDUQD�EHUHLG�] LMQ�RP� KXQ�KXLV�HQ�WXLQ�WH�GHOHQ�PHW�MRQJHUHQ�GLH�RS�HHQ�PR�
PHQW�LQ�KXQ�OHYHQ�YDVW] LWWHQ�HQ�HHQ�NDQV�PRHWHQ�NULMJHQ�RP� XLW�KXQ��GLNZLMOV�XLW�
] LFKWOR] H��VLWXDWLH�WH�JHUDNHQ��
�

' (� 352 - ( &7 ( 1 �
 
9HUD�HQ�%HUW�VWDUWHQ�DOOHEHL�LQ������ HQ�PDNHQ�HHQ�VFKLWWHUHQG�SURMHFW�DI ��+ XQ�
JDVWJH] LQQHQ�] LMQ�] RZHO�YRO�ORI� RYHU�GH�KXOS�GLH�] H�YDQ�KHQ�NULMJHQ�DOV�YDQ�KXQ�
JH] HOOLJH�DDQZH] LJKHLG�LQ�KXLV��=H�KRXGHQ�QRJ�VWHHGV�FRQWDFW�PHW�KXQ�JDVWJH] LQ�
HQ�DI JHORSHQ�] RPHU�LV�%DUW�] HOI V�DO�HHQ�NHHU�RS�EH] RHN�JHZHHVW��+ LM�WURN�RQ�
PLGGHOOLMN�GH�ZHUNNOHUHQ�WHUXJ�DDQ�RP� ] LFK�QXWWLJ�WH�PDNHQ��
�
%HJLQ�I HEUXDUL�RQWKDDOW�HHQ�JH] LQ�GDW�HHQ�JURRW�KRWHO� UHVWDXUDQW�DDQ�KHW�YHU�
ERXZHQ�LV��7RP��+ LM�ZRUGW�PHH�LQJHVFKDNHOG�LQ�KHW�EHKDQJHQ��VFKLOGHUHQ�HQ�RS�
NXLVHQ�YDQ�GH�PHXEHOHQ��7RP� NRPW�KHHO�HQWKRXVLDVW�DDQ�HQ�KHW�NOLNW�GDQ�RRN�
PHWHHQ�WXVVHQ�KHP� HQ�KHW�JH] LQ��7RFK�EOLMNW�DO�KHHO�JDXZ�GDW�] LMQ�SV\ FKLVFKH�
SUREOHPHQ�QLHW�WH�RQGHUVFKDWWHQ�] LMQ��7RP� KHHI W�YHHO�PRHLWH�PHW�] LFK�LQ�WH�SDV�
VHQ�LQ�HHQ�JHVWUXFWXUHHUG�WLMGVFKHPD�HQ�GDDUHQERYHQ�PHUNHQ�ZH�DO�VQHO�GDW�KLM�
GH�GUDQJ�RP� ZHJ�WH�ORSHQ�QLHW�NDQ�ZHHUVWDDQ���
�
: H�YRHOHQ�GDW�7RP� QD�HONH�HVFDSDGH�HFKW�EHURXZ�WRRQW�HQ�GDW�KHW�JH] LQ�KHP�
NHHU�RS�NHHU�WHUXJ�HHQ�NDQV�JHHI W��PDDU�WRFK�LV�KHW�DO�VQHO�GXLGHOLMN�GDW�7RP�
LHWV�DQGHUV�QRGLJ�KHHI W�GDQ�HHQ�ZHUNSURMHFW���
 
' RQDOG�NRPW�EHJLQ�DSULO�DDQ��RP� WH�VWDUWHQ�ELM�HHQ�JH] LQ�GDW�ELRORJLVFKH�JURHQ�
WHQ�NZHHNW��' H] H�DFWLYLWHLW�LV�] HHU�LQWHQVLHI ��9DQ�¶V�PRUJHQV�WRW�¶V�DYRQGV�PRHW�
HU�ZRUGHQ�JHZLHG��JH] DDLG��JHRRJVW��JHPHVW�«���1 D��� ZHNHQ�PHUNHQ�ZH�GDW�' R�



� �
 

QDOG�GLW�KHOHPDDO�QLHW�JHZHQG�LV�HQ�GDW�KLM�LQ�RSVWDQG�NRPW�WHJHQ�] LMQ�GDJWDNHQ��
1 D�HHQ�PDDQG�ZRUGW�KHW�GXLGHOLMN�GDW�' RQDOG·V�SURMHFW�VWRSJH] HW�PRHW�ZRUGHQ���
, HGHUHHQ�ZRUGW�KRRJVW�RQWHYUHGHQ�RYHU�GH�VI HHU�URQG�KHW�SURMHFW��' RQDOG�LV�GH�
HHUVWH�RP� DDQ�WH�JHYHQ�GDW�KLM�QLHW�LQ�GH�ZLHJ�JHOHJG�LV�RP� JURHQWHQ�WH�NZHNHQ��
+ LM�SRSHOW�RP� WHUXJ�QDDU�%HOJLs�WH�NHUHQ��
�
2 QGHUWXVVHQ�] LMQ�ZH�EHJRQQHQ�DDQ�GH�YRRUEHUHLGLQJHQ�YRRU�GH�DDQNRPVW�YDQ�
- LPP \ ��+ LM�] DO�JDDQ�ZHUNHQ�ELM�HHQ�QLHW� VDPHQZRQHQG�SDDU��ZDDUELM�PDQ�HQ�
YURXZ� ] LFK�EHLGHQ�HQJDJHUHQ�RP� - LPP \� DI ZLVVHOHQG�LQ�KXLV�WH�KDOHQ��' LW�LV�RRN�
YRRU�RQV�HHQ�SULPHXU�HQ�ZH�] LMQ�EHQLHXZG�KRH�GLW�FRQFUHHW�] DO�XLWGUDDLHQ��+ HODDV�
JDDW�GH�VSUHXN�́ GHUGH�NHHU�JRHGH�NHHUµ�QLHW�RS��+ HW�VWHHGV�ZLVVHOHQ�YDQ�ZHUN�
SOHN�ELHGW�- LPP \� WH�ZHLQLJ�VWUXFWXXU�HQ�WHYHHO�UXLPWH�RP� ] LMQ�YRRUGHHO�WH�KDOHQ��
1 D�HHQ�] HVWDO�ZHNHQ�KDDOW�KLM�HHQ�VWUHHN�XLW��GLH�RQV�YHUSOLFKW�RP� KHP� RQPLGGHO�
OLMN�WHUXJ�QDDU�%HOJLs�WH�VWXUHQ��
�
' DQ�LV�KHW�GH�EHXUW�DDQ�1 LFN�GLH�HHQ�SOHN�NULMJW�RS�HHQ�SDDUGHQPDQHJH��+ HW�
YHU] RUJHQ�YDQ�GH�SDDUGHQ��GH�ERXZNOXVVHQ��GH�PRHVWXLQ��KHW�PHHKHOSHQ�PHW�
ZDVVHQ�HQ�SODVVHQ�JDDQ�KHP� DI� DOV�HHQ�I OXLWMH�YDQ�HHQ�FHQW��1 LFN�VSUDN�JHHQ�
) UDQV�WRHQ�KLM�DDQNZDP�P DDU�DO�VQHO�KHHI W�KLM�GH�NXQVW�EHPDFKWLJG�RP� ] LFK�YHU�
VWDDQEDDU�WH�PDNHQ��=LMQ�JH] LQ�LV�HUJ�WHYUHGHQ�RYHU�] LMQ�JH] HOVFKDS��1 LFN�EOLMNW�
KHHO�KDQGLJ�HQ�GDDUHQERYHQ�JH] HOOLJ�HQ�V\ PSDWKLHN. 
+ LM�NDQ�PHW�YHHO�WURWV�RS�] LMQ�ZHUNSURMHFW�WHUXJNLMNHQ��
 
$ FKPHG�YROEUHQJW�] LMQ�] RPHUSURMHFW�RS�KHW�JHPHQJGH�ERHUHQEHGULMI� LQ�GH��
$ ULqJH��ZDDU�VFKDSHQ��NRHLHQ��YDUNHQV��NRQLMQHQ�HQ�JHYRJHOWH�KHW�OHYHQ�EHSDOHQ��
+ LM�NZLMW�] LFK�XLWVWHNHQG�YDQ�GH�KHP� RSJHOHJGH�WDNHQ��KHW�YRHUHQ�HQ�YHU] RUJHQ�
YDQ�GH�GLHUHQ��KHW�RQGHUKRXG�YDQ�GH�ZHLGHQ��KHW�KRHGHQ�YDQ�GH�VFKDSHQ�PHW�GH�
EHVWH�ERUGHU�FROOLH�YDQ�GH�ZHUHOG��KHW�NQXWVHOHQ�YDQ�HHQ�NLSSHQKRN�HQ�KHW�NOXV�
VHQ�LQ�GH�DSSDUWHPHQWHQ��
7XVVHQ�$ FKPHG�HQ�KHW�JDVWJH] LQ�NOLNW�KHW�PHWHHQ�HQ�] R�LV�KHW�WRW�KHW�HLQGH�YDQ�
KHW�SURMHFW�JHEOHYHQ��HU�JURHLW�ZHGHU] LMGV�YHUWURXZHQ�HQ�UHVSHFW��
=LMQ�JHORRI� LV�YRRU�$ FKPHG�KHHO�EHODQJULMN�HQ�] RGRHQGH�KHHI W�KLM�RRN�WLMGHQV�
] LMQ�SURMHFW�GH�UDPDGDQ�EHJRQQHQ�HQ�EHsLQGLJG��' LW�YUDDJW�YHHO�GLVFLSOLQH��ZDQW�
KHW�ZHUN�PRHW�ZHO�JHEHXUHQ��+ HW�JDVWJH] LQ�VWDDW�HU�YHUVWHOG�YDQ�HQ�LV�] HHU�EH�
] RUJG«� HQ�EOLM�DOV�$ FKPHG�ZHHU�RYHUGDJ�PDJ�HWHQ��
$ FKPHG�] LHW�KHW�QD�YLHU�PDDQGHQ�YROOHGLJ�] LWWHQ�RP� KHW�LQ�%HOJLs�DQGHUV�HQ�EH�
WHU�WH�JDDQ�GRHQ��
 
) UHHGR�EHJLQW�] LMQ�SURMHFW�KDOI� VHSWHPEHU�RS�HHQ�GRPHLQ�ZDDU�HHQ�NOHLQ�KRWHO�



� �
 

ZRUGW�XLWJHEDDW��' DDUQDDVW�LV�KHW�RRN�HHQ�VFKDSHQERHUGHULM��) UHHGR�YRHOW�] LFK�
QLHW�PHWHHQ�HHQ�ERHU��PDDU�EOLMI W�KHHO�KHW�SURMHFW�GRRU�JHPRWLYHHUG�HQ�KXOS�
YDDUGLJ��+ HW�YRHUHQ�HQ�YHU] RUJHQ�YDQ�GH�VFKDSHQ��DI� HQ�WRH�YHU] RUJW�KLM�GH�
VFKDSHQ�KHOHPDDO�] HOI VWDQGLJ� ��KHW�PHH�RQGHUKRXGHQ�YDQ�ZHLGHQ�HQ�DI ] HWWLQJHQ��
GH�DDQOHJ�HQ�RQGHUKRXG�YDQ�GH�DI ZDWHULQJ��EHKRUHQ�WRW�] LMQ�DFWLYLWHLWHQ���
0 HW�] LMQ�WDOHQW�YRRU�VFKRRQPDNHQ�LV�KLM�GDDUQDDVW�HHQ�JURWH�KXOS�LQ�KHW�KRWHO��
7LMGHQV�] LMQ�SURMHFW�GHQNW�) UHHGR�YHHO�QD�RYHU�] LMQ�YHUOHGHQ�HQ�RYHU�] LMQ�UHOD�
WLHV�PHW�PRHGHU��JURRWPRHGHU�HQ�VWLHI YDGHU��
' H�VRFLDOH�RPJDQJ�LQ�KHW�JH] LQ�JDDW�JRHG��DOKRHZHO�HU�RRN�HHQ�FRQFXUUHQWLH�
VWULMG�LV�PHW�GH�RXGVWH�] RRQ��' LW�LV�QLHW�DOWLMG�JHPDNNHOLMN��
) UHHGR�NLMNW�XLW�QDDU�GH�WRHNRPVW��ZDQW�KLM�ZLO�KHHO�JUDDJ�GDQVOHUDDU�ZRUGHQ��
' H�DI ORRS�YDQ�GLW�SURMHFW�UHVHUYHUHQ�ZH�YRRU�YROJHQG�MDDU��
 
, Q�RNWREHU�NRPW�0 DUFR�HUDDQ��+ LM�EHODQGW�RS�HHQ�ELRORJLVFKH�NRHLHQERHUGHULM�
ZDDU�] H�] HOI� ] HHU�OHNNHUH�NDDV�PDNHQ��+ LHU�ZHUNHQ�] H�ODQJH�GDJHQ��GLH�EHJLQQHQ�
HQ�HLQGLJHQ�PHW�KHW�PHONHQ�YDQ�GH�NRHLHQ��0 DUFR�GUDDLW�] LMQ�KDQG�QLHW�RP� YRRU�
KHW�ZHUN�RS�GH�ERHUGHULM�HQ�YLQGW�KHW�QDWXXUOLMN�KHHO�OHXN�RP� WUDFWRUZHUN�WH�
PRJHQ�GRHQ��: HUN�LV�ZHUN��] HJW�KLM��] HOI V�DO�LV�KHW�QLHW�DOWLMG�HYHQ�OHXN��+ XPRU�
LV�] LMQ�JURRWVWH�NUDFKW��+ LM�JHQLHW�KHW�PHHVW�YDQ�GH�ZDDUGHULQJ���
6XSHU0 DUFR�ZRUGW�KLM�JHQRHPG�HQ�ZLH�ZHHW��QHHPW�KLM�YROJHQG�MDDU�GH�ERHUGH�
ULM�ZHO�RYHU��ZDQW�GLW�SURMHFW�LV�QRJ�ODQJ�QLHW�DI JHORSHQ��
�
( U�ZRUGW�RRN�QRJ�HHQ�NHUVWFDGHDX�RQGHU�GH�ERRP� JHOHJG��1 LHOV�JDDW�ZHUNHQ�RS�
GH�JHPHQJGH�ERHUGHULM�LQ�GH�$ ULqJH�HQ�PDDNW�HHQ�JRHLH�VWDUW��
�

( 9$ / 8 $ 7 , ( �
 
+ HW�MDDU������ LV�] HHU�DI ZLVVHOHQG��' H�GDJHOLMNVH�URXWLQH�ZRUGW�RQGHUEURNHQ�� �
HQNHOH�QLHXZH�JDVWJH] LQQHQ�JDDQ�PHW�RQV�LQ�] HH��HU�ZRUGHQ�WZHH�SURMHFWHQ�PHHU�
RSJHVWDUW�HQ�GH�VHOHFWLHSHULRGHV�ZRUGHQ�I OH[ LEHOHU��
: H�RUJDQLVHUHQ�DFKW�SURMHFWHQ��GULH�GDDUYDQ�] LMQ�YRRUWLMGLJ�EHsLQGLJG��1 DGHU�
KDQG�EHVFKRXZG�GXUYHQ�ZH�WRFK�ZHO�RS�WH�PHUNHQ�GDW�RRN�GH] H�SURMHFWHQ�HHQ�
SRVLWLHYH�HUYDULQJ�JHYHQ�DDQ�GH�MRQJHUHQ���
&HQWUXP� ) UDQNULMN�LV�HUJ�GDQNEDDU�GDW�GH�JDVWJH] LQQHQ�VWHHGV�EOLMYHQ�NODDU�
VWDDQ�RP� OLHI� HQ�OHHG�WH�GHOHQ�PHW�HHQ�2 LNRWHQ� MRQJHUH��: H�ZDDUGHUHQ�GH�RSHQ�
KHLG�HQ�KHW�YHUWURXZHQ�GDW�] H�RQV�HQ�GH�MRQJHUHQ�JHYHQ��
��������������������������������������������������� ��������������������������������������������������� ���  
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�
' ULH�WRFKWHQ�VWDUWHQ�WHJHQ�KHW�HLQGH�YDQ����� ��HHQ�WRFKW�PHW�ppQ�MRQJHQ��HHQ�
WMH�PHW�HHQ�PHLVMH�HQ�RRN�HHQ�WRFKW�PHW�WZHH�MRQJHQV��' LW�ODDWVWH�SURMHFW�ORRSW�
SDV�DI� LQ�GH�ORRS�YDQ����� ��
�
, Q������ VWDUWHQ�HU�] HYHQ�WRFKWHQ�ZDDUDDQ�LQ�WRWDDO��� MRQJHUHQ�GHHOQHPHQ��9LMI�
WRFKWHQ�ZRUGHQ�RRN�DI JHURQG�LQ����� ��WZHH�WRFKWHQ�SDV�LQ����� ��, Q�GH�ORRS�YDQ�
����� QHPHQ�GXV�� �� MRQJHUHQ�GHHO�DDQ�HHQ�WRFKW��( pQ�YDQ�GH�WRFKWHQ�ORRSW�UHHGV�
WLMGHQV�GH�YRRUEHUHLGLQJ�YROOHGLJ�YDVW�HQ�LV�QRRLW�YHUWURNNHQ��
�

9( 56 / $ *� 2 9( 5� ' (� 7 2 &+ 7 ( 1 �
Drie projecten worden eind 2005 opgestart 
1 DMDDUVWRFKW�$ L[ � HQ� 3URYHQFH�² � 6DQWLDJR�

�
' H] H�QLHXZH��MRQJH�EHJHOHLGVWHU�VWLSSHOW�HHQ�URXWH�XLW�RYHU�GH�FDPLQR�I UDQFqV��
GH�NODVVLHNH�URXWH��7LMGHQV�GH�ZLQWHU�LV�GH] H�URXWH�UHGHOLMN�UXVWLJ��7RFK�] XOOHQ�
GH�ODDWVWH�GULH�ZHNHQ�YDQ�KXQ�WRFKW�GDJHOLMNV�HHQ�SDDU�DQGHUH�SHOJULPV�KXQ�SDG�
NUXLVHQ���+ HW�PHLVMH�NRPW�XLW�HHQ�JHPHHQVFKDSVLQVWHOOLQJ�HQ�NDPSW�YRRUDO�PHW�
HHQ�PRHLOLMNH�WKXLVVLWXDWLH��' H�ODDWVWH�MDUHQ�NRPHQ�HU�HHQ�DDQWDO�FULPLQHOH�I HL�
WHQ�ELM��=H�NLHVW�YRRU�GH] H�WRFKW�RP� KDDU�OHYHQ�WHUXJ�LQ�GH�JRHGH�ULFKWLQJ�WH�
NULMJHQ�HQ�RP� QD�GULH�PDDQGHQ�VWDSSHQ�WHUXJ�WKXLV�WH�NXQQHQ�ZRQHQ��
�
%LM�GH�MDDURYHUJDQJ�YDQ������ QDDU����� ��VOHFKWV�DQGHUKDOYH�ZHHN�YRRU�KHW�HLQ�
GH��ZRUGW�GRRU�HHQ�GRNWHU�HHQ�UXVWSHULRGH�YDQ�YLMI� GDJHQ�LQJHODVW��1 D�YLMI� GDJHQ�
RQWPRHWHQ�GH�WZHH�VWDSVWHUV�HONDDU�RSQLHXZ�LQ�6DUULD��- DPP HU�JHQRHJ�OLMNW�GH�
SLMQ�QRJ�QLHW�ZHJ�HQ�] DO�GH�PHLG�QLHW�PHHU�NXQQHQ�VWDSSHQ��( U�ZRUGW�EHVOLVW�GDW�
] H�QDDU�6DQWLDJR�] DO�UHL] HQ�RP� GDDU�KDDU�EHJHOHLGVWHU��GLH�JUDDJ�KDDU�WRFKW�ZLO�
XLWVWDSSHQ��RSQLHXZ�WH�RQWPRHWHQ��, Q�6DQWLDJR�ZRUGW�RQ] H�JHEOHVVHHUGH�VWDS�
VWHU�ZDUP� RQWKDDOG�GRRU�: LOO\� ' HUYHDX[ ��RQ] H�YULMZLOOLJHU�WHU�SODDWVH��( QNHOH�
GDJHQ�ODWHU�DUULYHHUW�RRN�GH�EHJHOHLGVWHU�RS�KHW�YRRURSJHVWHOGH�GRHO���
�
�
�
�
1 DMDDUVWRFKW�$ OPHULD�² � ) LQLVWHUUD�� �
 



�� �
 

( HQ�MRQJHQ�PHW�HHQ�YULM�UHFHQW�GRVVLHU�LQ�GH�%LM] RQGHUH�- HXJG] RUJ�HQ�HHQ�EHJH�
OHLGHU�GLH�DO�WZHH�WRFKWHQ�YRRU�2 LNRWHQ�RS�] LMQ�SDOPDUHV�PDJ�VFKULMYHQ��] LMQ�WH�
JHQ�GH�MDDURYHUJDQJ�YDQ������ QDDU������ DO�JHUXLPH�WLMG�VDPHQ�RS�SDG��
' H�MRQJHQ�NHQW�HHQ�PRHLOLMNH�WKXLVVLWXDWLH�HQ�EHODQGW�QD�HHQ�SDDU�PLVVWDSSHQ�HQ�
KHW�PLVOXNNHQ�YDQ�HHQ�YHUEOLMI� LQ�HHQ�SULYp� LQVWHOOLQJ�LQ�HHQ�JHPHHQVFKDSVLQVWHO�
OLQJ��, HGHUHHQ�OLMNW�KHW�HURYHU�HHQV�GDW�GLW�JHHQ�SODDWV�LV�YRRU�GH] H�MRQJHQ�HQ�QD�
HHQ�] RHNWRFKW�NRPW�2 LNRWHQ�LQ�KHW�YL] LHU��
' H�] RPHUVH�WHPSHUDWXUHQ�ZDDUPHH�] H�ZRUGHQ�YHUZHQG�LQ�KHW�EHJLQ�YDQ�KXQ�
WRFKW�PDNHQ�DO�JDXZ�SODDWV�YRRU�NLOOH��NRXGH�HQ�YRRUDO�NRUWH�GDJHQ��
+ HW�JHNR] HQ�SDUFRXUV�LV�] ZDDUGHU�GDQ�YHUZDFKW��GH�ZHGHU] LMGVH�YHUVWDQGKRX�
GLQJ�] ZDNW�QD�YHUORRS�YDQ�WLMG�DI ��7RFK�KDOHQ�GH] H�WZHH�KXQ�HLQGGRHO��=H�KHEEHQ�
GLW�WH�GDQNHQ�DDQ�KXQ�GRRU] HWWLQJVYHUPRJHQ�HQ�HHQ�JH] RQGH�GRVLV�RSWLPLVPH��
 

: LQWHUWRFKW�9DOHQFLD�² � ) LQLVWHUUD�� �
�
. RUW�YRRU�KHW�EHJLQ�YDQ������ VWDUW�HHQ�GXR� WRFKW��' H�EHJHOHLGHU��GLH�UHHGV�HHQ�
GXR� WRFKW�DFKWHU�GH�UXJ�KHHI W��NLHVW�HUYRRU�RP� LQ�KHW�RRVWHQ�YDQ�6SDQMH�WH�
VWDUWHQ�RP� ] R��PHW�HHQ�JURWH�] XLGZDDUWVH�ERFKW�WH�HLQGLJHQ�LQ�) LQLVWHUUD��' H�
WZHH�MRQJHQV�ZDDUPHH�GH] H�PDQ�RS�VWDS�JDDW��KHEEHQ�EHLGHQ�HHQ�$ I ULNDDQVH�
DFKWHUJURQG�HQ�YHUEOLMYHQ�YyyU�GH�DDQYDQJ�YDQ�KXQ�WRFKW�DOOHEHL�LQ�GH�JHPHHQ�
VFKDSVLQVWHOOLQJ�LQ�0 RO��� ' H�WRFKW�YHUORRSW�QLHW�] RQGHU�VODJ�RI� VWRRW�HQ�QD�WZHH�
PDDQGHQ�VWDSSHQ�ZRUGW�HHQ�FULVLVEH] RHN�RS�SRWHQ�JH] HW��
7LMGHQV�KHW�EH] RHN�ZRUGHQ�GH�SXQWMHV�ZHHU�RS�GH�L�JH] HW�HQ�ZRUGW�EHNHNHQ�KRH�
KHW�YHUGHU�PRHW��1 D�HHQ�GULHWDO�GDJHQ�ORSHQ�GH�VWDSSHUV�PHW�QLHXZH�PRHG�YHU�
GHU���
7RFK�EOLMNHQ�GH�SORRLHQ�QLHW�YROOHGLJ�JODGJHVWUHNHQ�ZDQW�YODN�YRRU�KHW�WZHHGH�
DFKWHUEDQEH] RHN�NULMJHQ�ZH�WHOHI RRQ�YDQ�GH�EHJHOHLGHU�GDW�KHW�KHOHPDDO�I RXW�
ORRSW��7HU�SODDWVH�ZRUGHQ�JHVSUHNNHQ�JHYRHUG�PHW�] RZHO�GH�MRQJHQV�DOV�GH�EH�
JHOHLGHU��' H�EHJHOHLGHU�LV�GRRGPRH�HQ�EHLGH�MRQJHQV�NXQQHQ�RQV�PDDU�ZHLQLJ�
DUJXPHQWHQ�JHYHQ�RP� GH�WRFKW�WH�ODWHQ�GRRUJDDQ��
' H�MRQJHQV�JDDQ�PHHUGHUH�PDOHQ�RYHU�GH�VFKUHHI� HQ�KHW�YHUWURXZHQ�LV�ZHJ��( U�
ZRUGW�GDQ�RRN�EHVOLVW�RP� GH�WRFKW�VWRS�WH�] HWWHQ��
/ RV�YDQ�GH�MDPP HUOLMNH�DI ORRS�YDQ�KHW�SURMHFW�LV�GXLGHOLMN�GDW�GH�MRQJHQV�HU�YHHO�
DDQ�JHKDG�KHEEHQ��( HQ�MDDU�QD�KXQ�WHUXJNHHU�XLW�6SDQMH�KRXGHQ�] H�RQV�DOOH�WZHH�
QRJ�VWHHGV�RS�GH�KRRJWH�YDQ�KXQ�YHUGHUH�ORRSEDDQ��+ HW�VWHUNW�RQ] H�RYHUWXLJLQJ�
GDW�GH] H�WRFKW�QLHW�YRRU�QLNV�ZHUG�RSJH] HW��
�

2 SJHVWDUW�LQ����� �

�



�� �
 

1 LHW�JHVWDUWH� YRRUMDDUVWRFKW�6DLQW� ) ORXU� � ) UDQNULMN�� ² � 6DQWLDJR�
�6SDQMH��

�

( HQ�PHLVMH�XLW�HHQ�SULYp� LQVWHOOLQJ�VWHOW�] LFK�NDQGLGDDW�YRRU�HHQ�WRFKW�PHW�2 LNR�
WHQ��=H�YHUEOLMI W�UHHGV�WZHH�MDDU�LQ�GH] H�YRRU] LHQLQJ��PDDU�GH�ODDWVWH�WLMG�ORRSW�
KHW�VWHHGV�PLQGHU�JRHG��+ DDU�GRVVLHU�ZRUGW�GDQ�RRN�GRRUJHJHYHQ�QDDU�GH�MHXJ�
GUHFKWEDQN��' H] H�PHLG�NLHVW�YRRU�HHQ�SURMHFW�RP� DOOHV�HYHQ�RS�HHQ�ULM�WH�] HWWHQ�
HQ�YRRUDO�RP� HHQ�WHUXJNHHU�QDDU�KXLV�PRJHOLMN�WH�PDNHQ��+ DDU�PRWLYDWLH�OLMNW�
RSUHFKW�HQ�VDPHQ�PHW�KDDU�EHJHOHLGVWHU�VWDUW�] H�DDQ�HHQ�] HYHQ�GDJHQ�GXUHQGH�
YRRUEHUHLGLQJ��: DQQHHU�] H�WLMGHQV�ppQ�YDQ�GH�JHVSUHNNHQ�PHW�GH�SURMHFWYHU�
DQWZRRUGHOLMNH�KRRUW�GDW�] H�QD�GH�WRFKW�WRFK�QLHW�QDDU�KXLV�NDQ��] DNW�GH�PRHG�
KDDU�LQ�GH�VFKRHQHQ��7RFK�ZHHW�] H�] LFK] HOI� RS�WH�SHSSHQ�HQ�] HW�] H�GRRU��
( QNHOH�GDJHQ�ODWHU�EOLMNW�GH] H�KHUYRQGHQ�PRHG�QLHW�WH�YROVWDDQ�HQ�ZRUGW�KHW�
SURMHFW��RS�YUDDJ�YDQ�KHW�PHLVMH��DI JHEOD] HQ��
�

. RUWH�=RPHUWRFKW�YDQ�%LOEDR�QDDU�6DQWLDJR�
�

' H�EHJHOHLGVWHU�LV�WHOHXUJHVWHOG��PDDU�ODDW�GH�PRHG�QLHW�] DNNHQ��: DQQHHU�ZH�
KDDU�HQNHOH�ZHNHQ�ODWHU�ODWHQ�ZHWHQ�GDW�HU�HHQ�QLHXZH�PHLG�NODDU�VWDDW�RP� RS�
SDG�WH�JDDQ��LV�KDDU�HQWKRXVLDVPH�PHWHHQ�PHUNEDDU��+ HW�LV�GH�MHXJGUHFKWHU�GLH�
HHQ�NRUWHUH�WRFKW�YDQ�YLMI� ZHNHQ�QDDU�YRRU�VFKXLI W�YRRU�GH] H�� � � MDULJH�PHLG��2 S�
GLHQV�YUDDJ�QRGLJHQ�ZH�KDDU�XLW�YRRU�HHQ�JHVSUHN��7LMGHQV�GH�LQWDNH�EOLMNW�GDW�
] H�EHVHI W�GDW�] H�KHHO�ZDW�WH�ZLQQHQ�KHHI W�ELM�GLW�SURMHFW��PDDU�] H�DDU] HOW�RP�
KDDU�RPJHYLQJ�HHQ�YROOH�PDDQG�YDDUZHO�WH�] HJJHQ��8 LWHLQGHOLMN�EHVOXLW�] H�WRFK�
RP� LQ�WH�JDDQ�RS�KHW�YRRUVWHO�YDQ�GH�MHXJGUHFKWHU��
9LMI� ZHNHQ�VWDSSHQ�LV�YRRU�GH] H�PHLG�HUJ�] ZDDU��PDDU�JHVWHXQG�GRRU�KDDU�EHJH�
OHLGVWHU�ZHHW�] H�] LFK�NHHU�RS�NHHU�WH�KHUSDNNHQ�HQ�] HW�] H�GRRU�WRW�LQ�6DQWLDJR��
�

�
�
�
�
�
�
�
9RRUMDDUVWRFKW�$ UOHV�� ) UDQNULMN�� ² � ) LQLVWHUUD�� �
�
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%LM�GH] H�MRQJHQ�NXQQHQ�ZH�VWHOOHQ�GDW�KHW�YRRUDO�JDDW�RP� SUREOHPDWLVFK�VFKRRO�
YHU] XLP��GDW�HVFDOHHUW�QDDU�KHW�SOHJHQ�YDQ�I HLWHQ��' H�MRQJHQ�VFKULMI W�RQV�HHQ�
] HHU�RYHUWXLJHQGH�EULHI� RP� ] LFK�NDQGLGDDW�WH�VWHOOHQ�YRRU�HHQ�ZHUNSURMHFW��7LM�
GHQV�KHW�HHUVWH�JHVSUHN�LV�KLM�SORWV�JHI DVFLQHHUG�GRRU�HHQ�WRFKW��9RRUDO�GH�PR�
JHOLMNH�HUNHQQLQJ�YDQ�] LMQ�RPJHYLQJ�YRRU�HHQ�YROVWUHNW�EXLWHQJHZRQH�SUHVWDWLH�
UDDNW�KHP� EHKRRUOLMN���
%LM�DDQYDQJ�YDQ�GH�WRFKW�NULMJHQ�ZH�UHJHOPDWLJ�WHOHI RRQ�YDQ�GH�WZHH�VWDSSHUV��
( HUVW�LV�KHW�GH�EHJHOHLGHU�GLH�HHQ�GULHWDO�GDJHQ�UXVW�NULMJW�RSJHOHJG��1 D�GULH�
GDJHQ�VWDSSHQ�] H�UXVWLJ�YRRUW��( HQ�ZHHN�ODWHU�ORRSW�KHW�DOZHHU�PLV��' H�MRQJHQ�
PDDNW�HHQ�YDO�HQ�NULMJW�HHQ�ZHHN�UXVW�YRRUJHVFKUHYHQ��: DQQHHU�] H�QD�HHQ�ZHHN�
RSQLHXZ�ELM�HHQ�SODDWVHOLMNH�GRNWHU�RS�FRQWUROH�JDDQ��NULMJHQ�] H�JURHQ�OLFKW�RP�
YHUGHU�WH�VWDSSHQ��2 P� GH�YHUORUHQ�NLORPHWHUV�LQ�GH�KDOHQ��QHPHQ�GH�WZHH�GH�
WD[ L�QDDU�GH�SOHN�ZDDU�] H�QRUPDDO�PRHWHQ�] LMQ� ' RRU�HHUGHU�JHQRHPGH�YHUWUD�
JLQJHQ�] DO�KHW�HLQGGRHO�QLHW�) LQLVWHUUD�PDDU�6DQWLDJR�ZRUGHQ��1 D�GULH�PDDQGHQ�
VWDSSHQ�HQ�] RQGHU�YHUGHUH�RQJHPDNNHQ�NRPHQ�GH�WZHH�DDQ�LQ�6DQWLDJR���
' H] H�MRQJHQ�LV�HHQ�FUHDWLHYHOLQJ��WLMGHQV�] LMQ�WRFKW�VWXXUW�KLM�RQV�UHJHOPDWLJ�
VRQJWHNVWHQ�RS�GLH�KLM�WLMGHQV�KHW�VWDSSHQ�VFKULMI W��9HUGHU�LQ�KHW�MDDUYHUVODJ�
NXQQHQ�RRN�MXOOLH�ppQ�YDQ�GH] H�WHNVWHQ�OH] HQ��
�

=RPHUWRFKW�7 LOGRQN� � 6DQWLDJR�� �
�
' H] H�EHJHOHLGHU�EHJLQW�VDPHQ�PHW�WZHH�MRQJHQV�YRRU�GH�HHUVWH�NHHU�DDQ�HHQ�
2 LNRWHQ� DYRQWXXU���
( pQ�YDQ�GH�MRQJHQV�NRPW�XLW�GH�I HGHUDOH�JHVORWHQ�LQVWHOOLQJ�' H�* UXEEH�HQ�NDPSW�
YRRUQDPHOLMN�PHW�HHQ�YHUVODYLQJ�DDQ�GUXJV�HQ�DOFRKRO��2 RN�GH�WKXLVVLWXDWLH�LV�
QLHW�DOWLMG�JHPDNNHOLMN�JHZHHVW��' H] H�MRQJHQ�ZLO�GH] H�WRFKW PDNHQ�RP� HHQ�WH�
UXJNHHU�QDDU�KXLV�ZHHU�PRJHOLMN�WH�PDNHQ�HQ�YRRUDO�RP� DDQ�] LFK] HOI� WH�WRQHQ�GDW�
KLM�KHW�NDQ�YROKRXGHQ�RP� YDQ�GH�GUXJV�DI� WH�EOLMYHQ���
�
' H�DQGHUH�MRQJHQ�NHQW�DO�HHQ�ODQJH�JHVFKLHGHQLV�LQ�GH�%LM] RQGHUH�- HXJG] RUJ��
5HHGV�YDQ�] LMQ�YLHU�MDDU�YHUEOLMI W�KLM�LQ�YHUVFKLOOHQGH�LQVWHOOLQJHQ��' H] H�WRFKW�LV�
YRRU�KHP� YRRUDO�HHQ�VSULQJSODQN�QDDU�] HOI VWDQGLJKHLG��
' H�EHJHOHLGHU�NLHVW�HUYRRU�RP� LQ�7LOGRQN�WH�VWDUWHQ��=H�YHUWUHNNHQ�KLHU�LQ�GH�
JLHWHQGH�UHJHQ��' H�UHVW�YDQ�KXQ�WRFKW�ZRUGW�YRRUDO�JHNHQPHUNW�GRRU�KLWWH�HQ�
GURRJWH���
' H�YHUVWDQGKRXGLQJ�WXVVHQ�GH�GULH�WRFKWJHQRWHQ�EOLMI W�EHVWDDQ�HQ�ZRUGW�] HOI V�
GDJ�QD�GDJ�VWHUNHU��1 D�YLHU�PDDQGHQ�EHUHLNHQ�] H�PRH�PDDU�YROGDDQ�KXQ�HLQG�
SXQW��



�� �
 

=RPHUWRFKW�/ H�3X\� ² � ) LQLVWHUUD��

( HQ�PHLVMH�XLW�GH�JHPHHQVFKDSVLQVWHOOLQJ�VWHOW�] LFK�NDQGLGDDW�YRRU�HHQ�YRHW�
WRFKW��2 YHUWXLJG�YDQ�KDDU�PRWLYDWLH�VHOHFWHUHQ�ZH�KDDU��( QNHOH�GDJHQ�ODWHU�RQW�
YOXFKW�] LM�GH�JHPHHQVFKDSVLQVWHOOLQJ�HQ�GRHW�] H�RQV�WZLMI HOHQ�DDQ�RQ] H�LQGUXNNHQ�
HQ�EHYLQGLQJHQ��: DQQHHU�] H�HQLJH�WLMG�ODWHU�ZHHU�RSGXLNW��KHEEHQ�ZH�RSQLHXZ�
HHQ�JHVSUHN�PHW�KDDU�HQ�RYHUWXLJW�] LM�RQV�RSQLHXZ�RP� KDDU�DOVQRJ�WH�ODWHQ�GHHO�
QHPHQ�DDQ�HHQ�VWDSWRFKW�ELM�2 LNRWHQ��
' H�YRRUEHUHLGLQJVZHHN�YHUORRSW�QLHW�YOHNNHORRV��+ HHO�ZDW�I \ VLHNH�NZDDOWMHV�YRO�
JHQ�HONDDU�RS�HQ�DO�VQHO�EOLMNW�GDW�VWDSSHQ�JHHQ�KREE\� LV�YDQ�GH] H�SXSLO���+ DDU�
YHUEDOH�VQHGLJKHLG�HQ�VSHHOVH�FKDUPH�RQWZDSHQHQ�] RZHO�KHW�WHDP� DOV�GH�
EHJHOHLGVWHU��GLH�VWLODDQ�EHJLQW�WH�EHVHII HQ�DDQ�ZHON�DYRQWXXU�] H�LV�EHJRQQHQ��
+ HW�PHLVMH�VSUHHNW�] HOI V�RYHU�VWRSSHQ�� �] H�YUHHVW�GH�WRFKW�I \ VLHN�QLHW�DDQ�WH�
NXQQHQ�² �PDDU�WZHH�GDJHQ�ODWHU�VWDSW�] H�WRFK�RS�GH�WUHLQ�ULFKWLQJ�&HQWUDDO�0 DV�
VLHI ��
1 D�HHQ�� � � WDO�GDJHQ�EHUHLNW�RQV�KHW�EHULFKW�GDW�UXJSLMQ�HQ�RQWVWRNHQ�YRHWHQ�KHW�
VWDSSHQ�RQPRJHOLMN�PDNHQ��2 SORVVLQJHQ�ZRUGHQ�JH] RFKW�HQ�GH�WRFKW�ORRSW�YHU�
GHU���
�
( QNHOH�GDJHQ�ODWHU�KRUHQ�ZH�GDW�KHW�PHLVMH�HU�·V�QDFKWV�KHUKDDOGHOLMN�RQGHUXLW�
PXLVW��: H�WZLMI HOHQ�HU�QLHW�DDQ�GDW�] LM] HOI� KHHO�ZDW�HUYDULQJHQ�RSJHGDDQ�KHHI W�
HQ�HHQ�OHXNH�WLMG�KDG��' H�EHGRHOLQJ�YDQ�HUYDULQJVOHUHQ�] RDOV�ZLM�KHW�KLHU�] LHQ��
OLJJHQ�HFKWHU�QHW�LHWV�DQGHUV�HQ�QD�RYHUOHJ�PHW�GH�EHJHOHLGVWHU�HQ�KHW�PHLVMH�
] HOI� ZRUGW�EHVORWHQ�RP� GH�WRFKW�VWRS�WH�] HWWHQ��

. RUWH�1 DMDDUVWRFKW�YDQ�5RQFHYDOOHV�QDDU�) LQLVWHUUD�

' H�EHJHOHLGVWHU�NRPW�PHW�HHQ�] ZDUH�NDWHU�WHUXJ�WKXLV��( QNHOH�GDJHQ�HHUGHU�
RQWYLQJHQ�ZH�HHQ�EULHI� YDQ�HHQ�PHHUGHUMDULJH�PHLG�GLH�JUDDJ�QDDU�6DQWLDJR�ZLO�
VWDSSHQ��$ OOHHQ�GXUI W�] H�GH] H�XLWGDJLQJ�QLHW�DDQ��' H] H�PHLG�ZRUVWHOW�DO�HHQ�WLMG�
PHW�] LFK] HOI� HQ�ZLO�HU�HYHQ�WXVVHQXLW��' H�SX]] HOVWXNNHQ�YDOOHQ�DO�VQHO�VDPHQ�HQ�
GH] H�WZHH�EHJLQQHQ�HQ�YROEUHQJHQ�VDPHQ�HHQ�WRFKW�YDQ�YLMI� ZHNHQ�YDQXLW�5RQFH�
YDOOHV�QDDU�) LQLVWHUUD���

1 DMDDUVWRFKW�/ H�3X\� ² � 6DQWLDJR��

' H] H�EHJHOHLGHU�UHLVGH�DO�KHHO�ZDW�HQ�YRRUDO�YRRU�VWDSSHQ�GHLQVW�KLM�QLHW�WHUXJ��
( HQ�EHUJZDQGHOLQJ�LV�KHP� QRRLW�WH�YHHO�HQ�GLW�DOOHV�ZLO�KLM�JUDDJ�GHOHQ�PHW�HHQ�
MRQJH�JDVW��
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' H�MRQJHQ�GLH�YRRU�GLW�SURMHFW�JHVHOHFWHHUG�ZRUGW��NRPW�XLW�GH�JHPHHQVFKDSV�
LQVWHOOLQJ�LQ�0 RO��+ LM�NHQW�HHQ�WXUEXOHQWH�KXOSYHUOHQLQJVJHVFKLHGHQLV�HQ�ZRUGW�
YDDN�RPVFKUHYHQ�DOV�HHQ�MRQJHQ�GLH�DJUHVVLHI� XLW�GH�KRHN�NDQ�NRPHQ�HQ�GDDUELM�
DOOH�FRQWUROH�YHUOLHVW���
6DPHQ�PHW�] LMQ�EHJHOHLGHU�VWDUW�KLM�PLGGHQ�LQ�GH�] RPHU�PHW�] LMQ�WRFKW��' H�EH�
ULFKWHQ�GLH�ZH�NULMJHQ�WLMGHQV�GH�HHUVWH�PDDQG�YDQ�KHW�SURMHFW�] LMQ�RSPHUNHOLMN�
SRVLWLHI ���
1 D�HHQ�HHUVWH�QHJDWLHI� YHUVODJ�NULMJHQ�ZH�HFKWHU�WHOHI RRQ�YDQ�GH�EHJHOHLGHU��
GLH�RQV�PHHGHHOW�GDW�GH�MRQJHQ�] HHU�DJUHVVLHI� LV�JHZHHVW�HQ�ELM] RQGHU�GUHL�
JHQG���9RRU�GH�EHJHOHLGHU�LV�GH�JUHQV�EHUHLNW�HQ�VWRSW�KLHU�] LMQ�WRFKW�YRRU�2 L�
NRWHQ��

: LQWHUWRFKW�/ H�3X\� ² � ) LQLVWHUUD��

' LW�PHLVMH�XLW�GH�JHPHHQVFKDSVLQVWHOOLQJ�NDPSW�PHW�HHQ�XLWJHVSURNHQ�SUREOHPD�
WLVFKH�RSYRHGLQJVVLWXDWLH��%RYHQGLHQ�ZRUVWHOW�] H�PHW�HHQ�HUQVWLJH�GUXJVYHUVOD�
YLQJ��' H] H�PHLG�LV�GXLGHOLMN�JHPRWLYHHUG�HQ�ZLO�JUDDJ�RS�WRFKW�RP� ] LFK] HOI� DQ�
GHUV�WH�OHUHQ�NHQQHQ��+ DDU�EHJHOHLGVWHU�LV�HHQ�YORWWH�MRQJHGDPH�GLH�HYHQHHQV�
YRRU�KHW�HHUVW�RS�WRFKW�JDDW��=H�VWLSSHOW�HHQ�URXWH�XLW�YHUWUHNNHQG�LQ�/ H�3X\ ��
RYHU�GH�NODVVLHNH�FDPLQR�RP� ] R�DI� WH�URQGHQ�LQ�) LQLVWHUUD���
' H�ZLQWHU�YHUZHQW�GH] H�WZHH�VWDSVWHUV��PHHVWDO�� PHW�PLOGH�WHPSHUDWXUHQ��' H�
YHUVWDQGKRXGLQJ�LV�SULPD��] H�VWDSSHQ�] HHU�JHPRWLYHHUG�HQ�HONH�GDJ�VQHOOHU��%LM�
GH�MDDURYHUJDQJ�YDQ������ QDDU������ ] LMQ�GH] H�WZHH�GDPHV�DO�DQGHUKDOYH�PDDQG�
RQGHUZHJ�HQ�QRJ�VWHHGV�ORRSW�DOOHV�SULPD��: RUGW�YHUYROJG��

: LQWHUWRFKW�6HYLOOD�² � &DUFDVVRQQH��

, Q�GHFHPEHU�VWDUW�GH�WZHHGH�GXR� WRFKW�YDQ����� ��KHW�ZRUGW�HHQ�VWDSWRFKW�YDQ�
VOHFKWV�GULH�PDDQGHQ��7ZHH�MRQJHQV�HQ�HHQ�EHJHOHLGHU�VWDUWHQ�LQ�6HYLOOD��2 P� GH�
NRXGH�ZLQWHUPDDQGHQ�GUDDJOLMN�WH�KRXGHQ��] XOOHQ�] H�GRRU�KHW�ELQQHQODQG�YDQ�
6SDQMH�GH�JUHQV�PHW�) UDQNULMN�EHUHLNHQ��+ XQ�HLQGGRHO�LV�&DUFDVVRQQH��HHQ�
SUDFKWLJH�VWDG�DDQ�GH�YRHW�YDQ�GH�3\ UHQHHsQ���9RRU�GH�EHJHOHLGHU�LV�GLW�HHQ�
GHUGH�2 LNRWHQ� HQJDJHPHQW��( pQ�YDQ�GH�MRQJHQV�NRPW�XLW�HHQ�JHPHHQVFKDSVLQ�
VWHOOLQJ�HQ�GH�DQGHUH�YHUEOLMI W�YyyU�] LMQ��YHUWUHN�LQ�' H�* UXEEH����
%HJLQ������ ] LMQ�GH] H�GULH�QRJ�PDDU�WZHH�ZHNHQ�DDQ�KHW�VWDSSHQ��' H�HHUVWH�EH�
ULFKWHQ�] LMQ�SRVLWLHI ��9RRU�KHW�YHUYROJ�YDQ�GLW�YHUKDDO�YHUZLM] HQ�ZH�GH�OH] HUV�
QDDU�KHW�MDDUYHUVODJ�YDQ����� ��
�
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�
, Q������ VFKULMYHQ���� MRQJHUHQ�RQV�HHQ�EULHI� RP� ] LFK�NDQGLGDDW�WH�VWHOOHQ�YRRU�
HHQ�ODQJGXULJ�RQWKHPHQG�SURMHFW��' DW�LV�HHQ�RSPHUNHOLMNH�VWLMJLQJ�WHQ�DDQ] LHQ�
YDQ�KHW�YRULJH�MDDU��9HUPRHGHOLMN�LV�GLW�KHW�JHYROJ�YDQ�GH�QLHXZH�VHOHFWLHSURFH�
GXUH��ZDDUELM�ZH�RQV�QRJ�PHHU�GDQ�YURHJHU�SULRULWDLU�ULFKWHQ�WRW�GH�JHPHHQ�
VFKDSVLQVWHOOLQJHQ��0 HHU�NDQGLGDWHQ�LV�QLHW�RQ] H�YRRUQDDPVWH�EHZHHJUHGHQ�RP�
GH�SURFHGXUH�WH�ZLM] LJHQ��ZHO�HHQ�JURWHUH�VSUHLGLQJ�YDQ�GH�SURMHFWHQ�RYHU�KHW�
MDDU��%OLMNEDDU�] HW�GH�VSUHLGLQJ�YDQ�KHW�DDQERG�GH�YHUZLM] HUV�DDQ�WRW�KHW�VWLPX�
OHUHQ�YDQ�PHHU�MRQJHUHQ�RP� HHQ�EULHI� WH�VFKULMYHQ��' LW�OHLGW�GDQ�ZHHU�WRW�PHHU�
VHOHFWLHJHVSUHNNHQ�HQ�GXV�WRW�HHQ�YHUKRJLQJ�YDQ�GH�ZHUNGUXN�RS�KHW�WHDP� RQW�
KHPLQJ��: H�KRXGHQ�GH] H�RSZDDUWVH�WUHQG��GLH�RRN�GXLGW�RS�HHQ�JURWH�EHKRHI WH�
QDDU�RQWKHPHQGH�SURMHFWHQ��] HNHU�LQ�KHW�RRJ��
�
6OHFKWV��� �� YDQ�GH�NDQGLGDWHQ�] LMQ�PHLVMHV��HHQ�KHHO�ODDJ�SHUFHQWDJH��9DQXLW�
%HHUQHP� NRPHQ�ZHLQLJ�EULHYHQ��' DDU�VWDDW�WHJHQRYHU�GDW�KHW�VWXN�YRRU�VWXN�YD�
ODEHOH�NDQGLGDWHQ�] LMQ����
7ZHH�GHUGH�YDQ�GH�NDQGLGDWHQ�NRPHQ�XLW�HHQ�JHPHHQVFKDSVLQVWHOOLQJ��HHQ�QRU�
PDOH�VFRUH��2 SYDOOHQG�LV�ZHO�GDW��� MRQJHUHQ�] LFK�NDQGLGDDW�VWHOOHQ��WHUZLMO�] H�
WKXLV�ZRQHQ��+ LHU�] LMQ�YHUVFKLOOHQGH�YHUNODULQJHQ�PRJHOLMN��=LWWHQ�DOOH�YRRU] LH�
QLQJHQ�] R�YRO�GDW�KHHO�ZDW�MRQJHUHQ�LQ�HHQ�XLW] LFKWOR] H�VLWXDWLH�WRFK�WKXLV�YHU�
EOLMYHQ"� ' DW�HU�HQNHOH�PHW�KXLVDUUHVW�ELM�] LMQ��ZLMVW�LQ�GLH�ULFKWLQJ��2 I� YLQGHQ�GH�
RXGHUV�JHPDNNHOLMNHU�GH�ZHJ�QDDU�2 LNRWHQ�YLD�RQ] H�ZHEVLWH" �
9HUGHU�EOLMYHQ�ZH�HHQ�VWLMJLQJ�] LHQ�YDQ�GH�MRQJHUHQ�GLH�H[ SOLFLHW�QDDU�HHQ�ZHUN�
SURMHFW�YUDJHQ��ELMQD�GXEEHO�] RYHHO�GDQ�GDW�HU�NDQGLGDWHQ�] LMQ�YRRU�HHQ�WRFKW��
, Q������ YHUKRRJGHQ�ZH�UHHGV�KHW�DDQWDO�ZHUNSURMHFWHQ��9RRU������ EOLMYHQ�ZH�
ELM�] HYHQ���
�

' (� ' (( / 1 ( 0 ( 56 �
�
$ FKW�YDQ�GH���� MRQJHUHQ�GLH�DDQ�HHQ�SURMHFW�GHHOQHPHQ�LQ����� ��EHsLQGLJHQ�LQ�
GH�ORRS�YDQ�GLW�MDDU�YRRUWLMGLJ�KXQ�SURMHFW��' H�RSJHYHUV�] LMQ��LQ�WHJHQVWHOOLQJ�WRW�
YRULJH�MDUHQ��RQJHYHHU�JHOLMN�YHUVSUHLG�RYHU�GH�ZHUNSURMHFWHQ�HQ�GH�YRHWWRFK�
WHQ��' ULH�MRQJHUHQ�GLH�KXQ�ZHUNSURMHFW�RSJHYHQ��LV�PHHU�GDQ�ZH�JHZRRQ�] LMQ��' H�
YRHWWRFKWHQ�GDDUHQWHJHQ�ORSHQ�GLW�MDDU�LHWV�EHWHU�GDQ�GH�YRULJH�MDUHQ��, V�GLW�
WRHYDO�RI� ] LMQ�HU�DQGHUH�RRU] DNHQ"� : H�] RHNHQ�KHW�XLW���0 HW��� ��� OLJW�GH�XLWYDO�
GLW�MDDU�ERYHQ�KHW�JHPLGGHOGH�SHUFHQWDJH�YDQ�RQJHYHHU��� �� RYHU�GH�MDUHQ�KHHQ��
PDDU�XLW] RQGHUOLMN�LV�GLW�QLHW��
�



�� �
 

%LM�GH���� GHHOQHPHUV�] LMQ�HU��� �� PHLVMHV��HHQ�GDOLQJ�YDQ�KXQ�DDQGHHO�WHQ�DDQ�
] LHQ�YDQ�YRULJ�MDDU��PDDU�YHUJHOLMNEDDU�PHW�GH�MDUHQ�YRRUGLHQ��+ HW�DDQGHHO�MRQ�
JHUHQ�YDQ�DOORFKWRQH�RI� JHPHQJGH�DI NRPVW�VWLMJW�WRW�HHQ�GHUGH��: H�] LHQ�KLHU�
GDW�SRVLWLHYH�SURMHFWHQ�DOV�HHQ�ORSHQG�YXXUWMH�URQGJDDQ�LQ�GH�0 DURNNDDQVH�JH�
PHHQVFKDS�LQ�KHW�$ QWZHUSVH��
�
( pQ�YDQ�GH] H���� LV�HHQ��� � MDULJH�YURXZ�GLH�NDPSW�PHW�HUQVWLJH�SV\ FKLVFKH�
PRHLOLMNKHGHQ��=LM�PDDNW�HHQ�YRHWWRFKW�YDQ��� ZHNHQ��, Q�GH�FLMI HUV�KLHURQGHU�
ZRUGW�] H�QLHW�RSJHQRPHQ��RPGDW�] H�EXLWHQ�GH�%LM] RQGHUH�- HXJG] RUJ�YDOW��
�
' H�YHUKRXGLQJ�0 2 ) � 32 6� EOLMI W�� � � ��] RDOV�GH�YRULJH�MDUHQ��' H�GHHOQHPHUV�NRPHQ�
QRJ�VWHHGV�YRRU��� �� XLW�GH�JHPHHQVFKDSVLQVWHOOLQJHQ�HQ�KHEEHQ�JHPLGGHOG�HHQ�
] HYHQWDO�SODDWVLQJHQ�DFKWHU�GH�UXJ��+ XQ�OHHI WLMG�ELM�HHUVWH�SODDWVLQJ�LV�JHVWHJHQ�
PHW�HHQ�� � WDO�MDUHQ�WRW��� ��� MDDU��ZDDUVFKLMQOLMN�GRRU�KHW�JURWHUH�DDQGHHO�YDQ�
DOORFKWRQHQ��GLH�YDDN�RS�ODWHUH�OHHI WLMG�RPZLOOH�YDQ�VWUDI EDUH�I HLWHQ�JHSODDWVW�
ZRUGHQ��
�
%LM�GH�VDPHQVWHOOLQJ�YDQ�GH�JH] LQQHQ�] LHQ�ZH�GDW�QRJ�VWHHGV�VOHFKWV�ELM��� RS�� ��
YDQ�GH�MRQJHUHQ�GH�RXGHUV�VDPHQZRQHQ��%LMQD��� �� OHHI W�LQ�HHQ�QLHXZ�VDPHQJH�
VWHOG�JH] LQ���� �� KHHI W�UHJHOPDWLJ�FRQWDFW�PHW�PDPD��� � �� ] LHW�SDSD�] HOGHQ�RI�
QRRLW���
�
' H�GHHOQHPHUV�KHEEHQ��] RDOV�YRULJH�MDUHQ��HHQ�VFKRRODFKWHUVWDQG�YDQ�RQJHYHHU�
WZHH�MDDU��+ HW�RYHUJURWH�GHHO�NRPW�XLW�KHW�EHURHSV� �HQ�KHW�GHHOWLMGV�RQGHUZLMV��
�
* HGUDJVSUREOHPHQ�YRRUDI JDDQGHOLMN�DDQ�KHW�SURMHFW�VFRUHQ�KHW�KRRJVW��DJUHVVLH�
ELM�ELMQD�GH�KHOI W��DQGHU�RQJHZHQVW�JHGUDJ�ELM��� �� YDQ�GH�GHHOQHPHUV��%LM�PHHU�
GDQ�GH�KHOI W�ZRUGHQ�VSLMEHOJHGUDJ�HQ�UHODWLHSUREOHPHQ�ELQQHQ�KHW�JH] LQ�
JHVLJQDOHHUG��9HUZDDUOR] LQJ�RI� NLQGHUPLVKDQGHOLQJ�NRPW�YRRU�ELM��� � ��VHNVXHHO�
PLVEUXLN�ELM�� � �� YDQ�GH�MRQJHUHQ��7HJHQRYHU�HHQ�GDOLQJ�YDQ�PLGGHOPLVEUXLN��YDQ�
��� QDDU��� � �� VWDDW�HHQ�WRHQDPH�YDQ�YHUPRJHQVGHOLFWHQ��YDQ���� QDDU��� � �� HQ�
JHZHOGVGHOLFWHQ��YDQ�� �� QDDU��� � � ��( HQ�GDOLQJ�YDQ�KHW�JHEUXLN�YDQ�DOFRKRO�HQ�
LOOHJDOH�GUXJV�ZRUGW�YDVWJHVWHOG�ELM�GH�KHOH�MRQJHUHQSRSXODWLH��
�
2 YHU�KHW�DOJHPHHQ�NXQQHQ�ZH�VWHOOHQ�GDW�HU�OLFKWH�YHUVFKXLYLQJHQ�] LMQ�ELQQHQ�
RQ] H�JURHS�YDQ�GHHOQHPHUV��PDDU�GH�SUREOHPDWLHNHQ�EOLMYHQ�ELM] RQGHU�FRPSOH[ ���
�
� �� MRQJHUHQ�EHsLQGLJHQ�YyyU�� �� GHFHPEHU�KXQ�SURMHFW��+ LHUYDQ�JDDW�� � �� WHUXJ�
WKXLV�ZRQHQ�HQ�� � � �� VWDUW�%=:� RI� NDPHUWUDLQLQJ��( [ DFW�GH] HOI GH�FLMI HUV�DOV�
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YRULJ�MDDU��7ZHH�PDDQGHQ�ODWHU�LV�GH�VLWXDWLH�LGHQWLHN��RS�ppQ�MRQJHUH�QD�GLH�QLHW�
PHHU�WKXLV�ZRRQW��
2 QGDQNV�KHW�I HLW�GDW�] HV�SURMHFWHQ�YRRUWLMGLJ�HHQ�HLQGH�QHPHQ��NRPHQ�VOHFKWV�
GULH�MRQJHUHQ�RSQLHXZ�LQ�HHQ�JHPHHQVFKDSVLQVWHOOLQJ�WHUHFKW��WZHH�PDDQGHQ�QD�
KHW�HLQGH�YDQ�KHW�SURMHFW�] LMQ�GDW�HU�QRJ�WZHH���
�
: DW�GH�VLWXDWLH�] HV�PDDQGHQ�QD�HLQGH�YDQ�KHW�SURMHFW�EHWUHI W��KHEEHQ�ZH�JHJH�
YHQV�RYHU�� �� YDQ�GLH�� �� MRQJHUHQ��=HV�DQGHUH�] LMQ�QRJ�QLHW�] RODQJ�WHUXJ��' H�FLM�
I HUV�EOLMYHQ�VWDELHO�� �� �� NDQ�] LFK�KDQGKDYHQ�LQ�HHQ�VLWXDWLH�GLH�HHQ�JURWH�VWDS�
YRRUXLW�LV�W�D�Y��GLH�YRRU�GH�WRFKW�� � � �� YDQ�KHQ�ZRRQW�WKXLV��� � �� GRHW�%=:� HQ�� � ��
YROJW�NDPHUWUDLQLQJ��9DQ�GH�� �� MRQJHUHQ�YHUEOLMI W�HU�ppQ�LQ�HHQ�SULYp� �HQ�ppQ�LQ�
HHQ�JHPHHQVFKDSVLQVWHOOLQJ��
: H�NXQQHQ�GXV�JHUXVW�VWHOOHQ�GDW�2 LNRWHQ�HU�LQ�KRJH�PDWH�LQ�VODDJW�RP� MRQJHUHQ�
RS�ZHJ�WH�] HWWHQ�QDDU�PHHU�] HOI VWDQGLJKHLG�HQ�YHUDQWZRRUGHOLMNKHLG��=H�] HWWHQ�
ELMQD�DOOHPDDO�GH�VWDS�YDQ�UHVLGHQWLsOH�QDDU�QLHW� UHVLGHQWLsOH�KXOSYHUOHQLQJ��
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' H�YRRUELMH�MDUHQ�ZDV�ppQ�YDQ�GH�YDVWH�UXEULHNHQ�LQ�KHW�MDDUYHUVODJ�KHW�GDJ�
ERHNI UDJPHQW�YDQ�HHQ�WRFKWEHJHOHLGHU����
' LW�MDDU�JRRLHQ�ZH�KHW�RYHU�HHQ�DQGHUH�ERHJ��1HW�] RDOV�DOOH�MDUHQ�NRP� MH�2 LNR�
WHQ�KLHU�HQ�GDDU�ZHO�HHQV�WHJHQ��( HQ�RSPHUNHOLMNH�YHUVFKLMQLQJ�YDQ�2 LNRWHQ�
NRPW�HU�GLW�MDDU�LQ�KHW�ERHN�́ * HERHLG�YRRU�KHW�OHYHQµ�JHVFKUHYHQ�GRRU�6WHYHQ�
GH�%RFN��: H�NLH] HQ�HUYRRU�RP� HHQ�NRUW�I UDJPHQW�XLW�GLW�ERHN�RYHU�WH�QHPHQ��
�

) $ 52 8 . �
¶$ OOHV�NRPW�DOWLMG�JRHG·�

) DURXN�] LHW�HU�DOV�KHUERUHQ�XLW��+ LM�VWUDDOW�RRN��OHWWHUOLMN��PHW�] LMQ�NQDO�
JHHO�7 � VKLUW�YDQ�%LNNHPEHUJV��9RRUWV�GUDDJW�KLM�HHQ�JORHGQLHXZH��UDI HOLJH�MHDQV�
HQ�WUHQG\ ��] ZDUWH�VSRUWVFKRHQHQ��( Q�GDQ�LV�HU�QDWXXUOLMN�RRN�QRJ�] LMQ�SLqFH�GH�
UHVLVWDQFH��HHQ�SDV�JHFRLII HHUGH�NRS�KDDU��VWUDN�LQ�GH�JHO��NRUW�ZDDU�KHW�PRHW��
UHFKWRSVWDDQG�ZDDU�KLM�KHW�ZLO��

+ LM�] LW�LQ�GH�ZRRQNDPHU�YDQ�KHW�2 LNRWHQ� KRRI GNZDUWLHU�LQ�7LOGRQN�GUXN�WH�
EDEEHOHQ�PHW�] LMQ�RXGHUV��=LMQ�PRHGHU�HQ�YDGHU�OXLVWHUHQ�YRRUDO��] LFKWEDDU�JH�
QLHWHQG�YDQ�KHW�HQWKRXVLDVPH�YDQ�KXQ�] RRQ��( ONH�NHHU�DOV�HU�LHPDQG�ELQQHQNRPW�
HQ�KHQ�GH�KDQG�NRPW�VFKXGGHQ��ODWHQ�] H�DOOH�SRVLWLHYH�FRPP HQWDUHQ�RYHU�KXQ�
] RRQ�JOLPODFKHQG�RYHU�] LFK�KHHQ�NRPHQ��=H�KHEEHQ�GH�YRRUELMH�MDUHQ�ZHO�DQGHUV�
JHKRRUG��+ RH�YDDN�KHEEHQ�] H�QLHW�ELM�GH�MHXJGUHFKWHU�] LWWHQ�OXLVWHUHQ�QDDU�HHQ�
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UHODDV�YRO�SUREOHPHQ"� 7RW�] H�HU�UDGHORRV�YDQ�ZHUGHQ��
( Q�GDQ�WH�EHGHQNHQ�GDW�GH�PRHGHU�YDQ�) DURXN�HQNHOH�PDDQGHQ�JHOHGHQ�

QRJ�] RYHHO�EH] ZDUHQ�KDG�WHJHQ�GH�YRHWWRFKW��=H�NRQ�KHW�PDDU�QLHW�EHJULMSHQ��
: DW�KDG�KHW�QX�YRRU�] LQ�RP� WH�YRHW�KHHO�) UDQNULMN�WH�GRRUNUXLVHQ�JHGXUHQGH�
GULH�PDDQGHQ��WHUZLMO�MH�GDW�PHW�GH�DXWR�RS�HHQ�GDJ�NRQ�GRHQ"� ( Q�GDQ�QRJ�ZHO�
PHW�HHQ�UXJ] DN�HQ�HHQ�WHQWMH��' DDU�YRQG�] H�KDDU�] RRQ�YHHO�WH�MRQJ�YRRU��
) DURXN�KDG�JURWH�PRHLWH�PRHWHQ�GRHQ�RP� KDDU�WH�RYHUWXLJHQ�YDQ�KHW�EHODQJ�YDQ�
] R·Q�WRFKW�HQ�XLWHLQGHOLMN�KDG�] H�GDQ�WRFK�LQJHVWHPG��

' LH�WZLMI HOV�] LMQ�QX�DOOHPDDO�ZHJ��) DURXN�KHHI W�GH�WRFKW�WRW�JURWH�YHUED�
] LQJ�YDQ�] LMQ�PRHGHU��WRW�HHQ�JRHG�HLQGH�JHEUDFKW��( Q�QX�] H�KHP� ] R�] LHW�EOLQNHQ��
LV�] H�KHOHPDDO�RYHUWXLJG��

9DQGDDJ�LV�KHW�WLMG�YRRU�GH�WUDGLWLRQHOH�WHUXJNHHUUHFHSWLH�ELM�2 LNRWHQ�HQ�
YRRU�GH�VHPL� RII LFLsOH�GLSORPD� XLWUHLNLQJ�GLH�YROJW�RS�HONH�VXFFHVYROOH�DI JHZHUN�
WH�WRFKW��' H�KHOH�ZRRQNDPHU�OLJW�YRO�PHW�WRDVWMHV�HQ�DQGHUH�KDSMHV��' H�NRHONDVW�
VWHHNW�ERRUGHYRO�GUDQN��, HGHUHHQ�ORRSW�URQG�PHW�HHQ�VWUDOHQG�JH] LFKW��2 RN�GH�
RUJDQLVDWRUHQ��ZDQW�ODQJ�QLHW�HONH�WRFKW�ZRUGW�] R·Q�VXFFHV��

' H�RXGHUV�HQ�ppQ�YDQ�GH�EURHUV�YDQ�) DURXN�ZDUHQ�UXLP� RS�WLMG��* HHQ�EH�
] ZDDU��ZDQW�KXQ�] RRQ�KHHI W�KHQ�KHHO�ZDW�WH�YHUWHOOHQ��' H�HQH�QD�GH�DQGHUH�
DQHNGRWH�UROW�HUXLW��+ LM�UDWHOW�PDDU�GRRU��2 YHU�GH�NRX�LQ�GH�EHUJHQ��RYHU�GH�
PRSSHQ�YDQ�0 DUF��RYHU�GH�QDFKWHQ�LQ�] LMQ�WHQWMH�«0 DDU�RRN�RYHU�GH�KLWWH�YDQ�GH�
ODDWVWH�ZHNHQ��¶. LMN�PDDU��KRH�EUXLQ�LN�EHQ�JHZRUGHQ�·�

+ LM�YHUWHOW�LQ�KHW�%HUEHUV��PHW�DI� HQ�WRH�HHQ�ZRRUGMH�2 LNRWHQ� MDUJRQ��LQ�
KHW�1HGHUODQGV��+ LM�KHHI W�KHW�ELMYRRUEHHOG�RYHU�GH�YHUVFKLOOHQGH�¶PHHVWDSSHUV·��
9RRUDO�GDQ�RYHU�5HQp�HQ�3LHW��WZHH�NHQQLVVHQ�YDQ�] LMQ�EHJHOHLGHU�0 DUF�GLH�HHQ�
ZHHN�] LMQ�NRPHQ�PHHZDQGHOHQ�HQ�GLH�GH�WRFKW�QRJ�ZDW�H[ WUD�KHEEHQ�JHNOHXUG��
5HQp��GH�HHXZLJH�RSWLPLVW��GLH�] HOI V�LQ�GH�JLHWHQGH�UHJHQ�SUREHHUGH�WH�EDUEH�
FXHQ��0 HW�VXFFHV�RYHULJHQV��( Q�3LHW��GH�QDWXXUPHQV��GLH�RYHU�HONH�SODQW�ZHO�LHWV�
WH�YHUWHOOHQ�KDG��+ LM�ZDV�KHW�GLH�0 DUF��PDDU�PHHU�QRJ�) DURXN��YHUEDDVGH�GRRU�
WH�EHZLM] HQ�GDW�MH�ZF� SDSLHU�PHW�KHW�JURRWVWH�JHPDN�NDQ�YHUYDQJHQ�GRRU�JUDV��
' H�$ QWZHUSVH�VWDGVMRQJHQ�KHHI W�YHHO�SHUVRRQOLMNH�JUHQ] HQ�YHUOHJG�WLMGHQV�GH�
WRFKW��PDDU�GDW�ZDV�WRFK�HHQ�VWDSMH�WH�YHU��
� ' LH�PHHVWDSSHUV�KHEEHQ�HHQ�EHODQJULMNH�URO�JHVSHHOG�LQ�KHW�VODJHQ�YDQ�GH�
WRFKW��RPGDW�] H�GH�VOHXU�ZDW�NZDPHQ�GRRUEUHNHQ��=H�] RUJGHQ�WLMGHQV�GH�WRFKW�
YRRU�QLHXZH�PRHG�HQ�YRRU�QLHXZH�JHVSUHNVVWRI ��( Q�GLH�ZDUHQ�DI� HQ�WRH�PHHU�GDQ�
ZHONRP��=HNHU�GH�WZHHGH�PDDQG��WRHQ�GH�WRFKW�DO�HHQ�WLMG�EH] LJ�ZDV��PDDU�KHW�
HLQGH�QRJ�QLHW�LQ�] LFKW�ZDV��
� ' H�ODDWVWH�ZHNHQ�KDGGHQ�) DURXN�HQ�0 DUF�PLQGHU�QRRG�DDQ�JH] HOVFKDS�YDQ�
EXLWHQDI ��9DQDI� GDQ�VWRQG�DOOHV�DOOHHQ�QRJ�LQ�KHW�WHNHQ�YDQ�KHW�HLQGSXQW��

+ HW�OHHN�ZHO�HHQ�GURRP� WRHQ�] H�YRRU�KHW�HHUVW�GH�$ WODQWLVFKH�2 FHDDQ�] D�
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JHQ�YDQXLW�GH�EHUJHQ��+ HW�ZDV�HHQ�PRPHQW�GDW�JHHQ�YDQ�EHLGHQ�LQ�ZRRUGHQ�NRQ�
YDWWHQ��=H�ZLOOHQ�KHW�RRN�OLHYHU�QLHW�SUREHUHQ��
� ( Q�WRHQ�] H�DDQNZDPHQ�RS�KXQ�HLQGEHVWHPP LQJ�+ HQGD\ H�EHVOLVWHQ�] H�RP�
RRN�GDDU�HON�RS�KXQ�HLJHQ�PDQLHU�YDQ�WH�JHQLHWHQ��0 DUF�GURRPGH�HU�DO�HHQ�WLMGMH�
YDQ�] LFK�XLWJHVWUHNW�WH�ODWHQ�QHHUSORII HQ�RS�KHW�VWUDQG��) DURXN�GURRPGH�YRRUDO�
YDQ�HHQ�EH] RHN�DDQ�HHQ�GHJHOLMNH�NDSSHU��+ LM�KDG�] LFK�WLMGHQV�GH�WRFKW�] R�YUHVH�
OLMN�JHVWRRUG�DDQ�] LMQ�ZHHUEDUVWLJH��ODQJH�KDUHQ�GDW�KLM�FRQVWDQW�PHW�HHQ�SHW�RS�
KHW�KRRI G�KDG�JHORSHQ��

1 DGLHQ�KDGGHQ�] H�DOOHEHL�JHQRWHQ�YDQ�HHQ�GDJMH�ZHOYHUGLHQGH�UXVW��0 DUF�
ZDV�JDDQ�] ZHPP HQ��) DURXN�ZDV�GH�JUHQV�PHW�6SDQMH�RYHUJHVWRNHQ��RS�] RHN�QDDU�
JRHGNRSH�VLJDUHWWHQ�HQ�HHQ�I ODVK\� ] RQQHEULO��' H�EULO�ZDDUPHH�KLM�GH�WRFKW�ZDV�
EHJRQQHQ�² �HHQ�GXXU�PRGHO�YDQ�* XFFL�² �KDG�KHW�QLHW�RYHUOHHI G�WRHQ�KLM�HU�RS�HHQ�
GDJ�ZDV�JDDQ�RS] LWWHQ��( Q�GH�] RQQHEULO�GLH�] LMQ�PRHGHU�YRRU�KHP� ZDV�JDDQ�NRSHQ�
HQ�GLH�] H�VSHFLDDO�KDG�QDJHVWXXUG��ZDV�QLHW�QDDU�] LMQ�] LQ�JHZHHVW��7H�JHZRRQ�
WMHV��QLHW�́] LMQµ�VWLMO��( pQ�EOLN�LQ�GH�VSLHJHO�YDQ�HHQ�YHUYDOOHQ�RSHQEDDU�WRLOHW�HU�
JHQV�LQ�GH�EXXUW�YDQ�&DKRUV�ZDV�JHQRHJ�JHZHHVW�RP� WH�EHVOLVVHQ�GDW�KLM�GDW�
JRHGNRSH�SUXO�QRRLW�] RX�GUDJHQ��=HOI V�QLHW�DOV�KLM�RS�] LMQ�HHQWMH�GRRU�GH�EHUJHQ�
WURN��9DQGDDU�GDW�KLM�GH�EULO�RS�HHQ�DYRQG�FDGHDX�KDG�JHGDDQ�DDQ�0 DUF��GLH�KHW�
JHVFKHQNMH�ODFKHQG�KDG�DDQYDDUG�HQ�HHQ�WLMGODQJ�SODJHULJ�PHW�WZHH�] RQQHEULOOHQ�
RS�KHW�KRRI G�KDG�URQGJHORSHQ��

' H�DDQNRPVW�LQ�+ HQGD\ H�LV�RQGHUWXVVHQ�WZHH�GDJHQ�JHOHGHQ��( Q�WHUZLMO�GH�
UHFHSWLH�ELM�2 LNRWHQ�] LFK�VWLODDQ�RS�JDQJ�WUHNW��JHHI W�) DURXN�WRH�GDW�KLM�KHW�GH�
ODDWVWH�ZHNHQ�YDQ�GH�WRFKW�QRJ�NQDS�ODVWLJ�JHNUHJHQ�KHHI W��+ HW�ZDV�EHJRQQHQ�
PHW�SLMQ�LQ�] LMQ�NQLH��PDDU�QDDUPDWH�GH�GDJHQ�YRUGHUGHQ�VWUDDOGH�GH�SLMQ�VWHHGV�
YHUGHU�XLW��0 DUF�KDG�KHW�ZDW�RQJHUXVW�DDQJHNHNHQ��ZDQW�] H�KDGGHQ�HQNHOH�] ZD�
UH�HQ�ULVLFRYROOH�HWDSSHV�YRRUJHVFKRWHOG�JHNUHJHQ�WLMGHQV�GLH�ODDWVWH�ZHNHQ�
GRRU�GH�3\ UHQHHsQ��( Q�KXQ�SRJLQJHQ�RP� KXQ�UXJ] DNNHQ�ZDW�OLFKWHU�WH�PDNHQ�
KDGGHQ�ZHLQLJ�HII HFW�JHKDG���

0 DDU�) DURXN�KDG�GRRUJH] HW��+ LM�ZLOGH�] LFK�QLHW�ODWHQ�DI VWRSSHQ�GRRU�GH�
SLMQ��¶, N�PRHVW�HQ�] RX�KHW�HLQGSXQW�KDOHQ��' HVQRRGV�DO�NUXLSHQG�·�YHUWHOW�KLM��¶, N�
PRHVW�GH] H�WRFKW�WRW�HHQ�JRHG�HLQGH�EUHQJHQ��( Q�QHH��LN�] DO�QLHW�] HJJHQ�GDW�LN�
RQPLGGHOOLMN�RSQLHXZ� ] RX�ZLOOHQ�YHUWUHNNHQ��0 DDU�LN�PRHW�ZHO�EHNHQQHQ�GDW�GH�
GULH�YRRUELMH�PDDQGHQ�GH�PRRLVWH�YDQ�PLMQ�OHYHQ�ZDUHQ�·�
� ' H�EURHU�YDQ�) DURXN�EHJULMSW�HU�QRJ�DOWLMG�QLHWV�YDQ��+ LM�] LW�VWLO�WH�OXLVWH�
UHQ�QDDU�DOOH�YHUKDOHQ�HQ�VFKXGW�DI� HQ�WRH�YHUEDDVG�PHW�KHW�KRRI G��+ LM�KDG�QRRLW�
JHGDFKW�GDW�] LMQ�NOHLQH�EURHU�KHW�] RX�YROKRXGHQ��( Q�DOV�KLM�HHUOLMN�LV��GDQ�PRHW�
KLM�WRHJHYHQ�GDW�KLM] HOI� QRRLW�DDQ�] R·Q�YRHWWRFKW�] RX�] LMQ�EHJRQQHQ��+ LM�KDG�
] HOI V�YULHQGHOLMN�EHGDQNW�YRRU�GH�PRJHOLMNKHLG�RP� HQNHOH�GDJHQ�WH�JDDQ�PHH�
VWDSSHQ�PHW�] LMQ�NOHLQH�EURHU��
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( LJHQOLMN�YDOW�KHW�RS�GDW�HU�PDDU�ZHLQLJ�YULHQGHQ�HQ�I DPLOLHOHGHQ�YDQ��
) DURXN�DDQZH] LJ�] LMQ��' H�NHQQLVVHQ�YDQ�0 DUF�] LMQ�RS�GH�UHFHSWLH�UXLP� LQ�GH�
PHHUGHUKHLG��0 DDU�KLM�OLMNW�] LFK�GDDU�QLHW�DDQ�WH�VWRUHQ��+ LM�YHUZDFKW�GDW�KHW�
HFKW�I HHVW�YRRU�KHP� ZHO�] DO�ORVEDUVWHQ�DOV�KLM�ZHHU�LQ�%RUJHUKRXW�DDQNRPW��

' H�PHHVW�RSYDOOHQGH�DI ZH] LJH�LV�6RI LH��' ULH�PDDQGHQ�HHUGHU�KDGGHQ��
) DURXN�HQ�] LMQ�YULHQGLQ�QRJ�KDUWVWRFKWHOLMN�DI VFKHLG�VWDDQ�QHPHQ�RS�GH�ELQQHQ�
NRHU�YDQ�KHW�2 LNRWHQ� KXLV��
+ XQ�UHODWLH�] RX�GLH�WRFKW�ZHO�RYHUOHYHQ��GDDUYDQ�ZDUHQ�] H�WRHQ�DOOHEHL�RYHUWXLJG��
0 DDU�HUJHQV�FHQWUDDO�LQ�) UDQNULMN�ZDV�KHW�WRFK�WRW�HHQ�EUHXN�JHNRPHQ��¶0 LV�
VFKLHQ�QRJ�QLHW�GHI LQLWLHI ·��KRRSW�) DURXN��¶, N�GHQN�GDW�KHW�DOOHPDDO�QRJ�ZHO�WH�
UHGGHQ�YDOW��DOV�ZH�HHQV�JRHG�PHW�HONDDU�NXQQHQ�SUDWHQ�·�

' DQ�NODSW�. RHQ��ppQ�YDQ�GH�YDVWH�VWDI OHGHQ�YDQ�2 LNRWHQ��LQ�GH�KDQGHQ��+ HW�
LV�WLMG�YRRU�KHW�RII LFLsOH�JHGHHOWH��' H�VSHHFKHV��KHW�DSSODXV��GH�ORI EHWXLJLQ�
JHQ�«1 LHW�WH�ODQJ�DOOHPDDO��1HW�ODQJ�JHQRHJ�RP� WH�EHNOHPWRQHQ�GDW�GH�WRFKW�
HFKW�ZHO�HHQ�VXFFHV�JHZRUGHQ�LV��0 DUF�YRHUW�HYHQ�KHW�ZRRUG�RP� XLW�WH�OHJJHQ�
KRH�KLM�KHW�GULH�PDDQGHQ�PHW�] LMQ�SXSLO�KHHI W�YROJHKRXGHQ��

( Q�WRW�LHGHUV�YHUED] LQJ�ZLO�) DURXN�] HOI� HYHQ�LHWV�] HJJHQ��¶, N�KHE�XLW�GH] H�
WRFKW�LHWV�KHHO�EHODQJULMNV�JHOHHUG��DOOHV�NRPW�DOWLMG�LQ�RUGH��$ OV�MH�HU�PDDU�
KDUG�JHQRHJ�MH�EHVW�YRRU�GRHW�·�

' DW�RSWLPLVPH�] DO�KLM�GH�NRPHQGH�PDDQGHQ�QRJ�JRHG�NXQQHQ�JHEUXLNHQ��
¶: DQW�KHW�PRHLOLMNVWH�NRPW�QRJ·��] HJW�. RHQ��¶7LMGHQV�] R·Q�WRFKW�LV�KHW�UHODWLHI�
HHQYRXGLJ�RP� ´HHQ�QLHXZ�OHYHQµ�WH�EHJLQQHQ��0 DDU�HHQV�WHUXJ�WKXLV�] LMQ�HU�] RYHHO�
YHUOHLGLQJHQ�·�

+ LM�LV�QLHW�F\ QLVFK��PDDU�RRN�QLHW�QDwHI ��$ DQ�GH�PXUHQ�RP� KHP� KHHQ�KDQ�
JHQ�KRQGHUGHQ�I RWR·V�YDQ�YRULJH�WRFKWHQ��6RPP LJH�PHW�VXFFHV�DI JHVORWHQ��DQGH�
UH�YRRUWLMGLJ�DI JHEURNHQ��6RPP LJH�MRQJHUHQ�EOHYHQ�KHW�DFKWHUDI� JRHG�GRHQ��DQ�
GHUHQ�NZDPHQ�ZHHU�LQ�GH�FULPLQDOLWHLW�WHUHFKW��+ HW�HLQGSXQW�KDOHQ��EOHHN�QLHW�
DOWLMG�HHQ�JDUDQWLH�YRRU�VXFFHV�DFKWHUDI ��

0 DDU�) DURXN�VWDDW�HU�QLHW�DOOHHQ�YRRU��' H�NRPHQGH�] HV�PDDQGHQ�] DO�KLM�LQ�
WHQVLHI� EHJHOHLG�ZRUGHQ�GRRU�HHQ�PHGHZHUNVWHU�YDQ�GH�$ QWZHUSVH�MHXJGLQVWHO�
OLQJ�' H�2 YHUVWDS��. DWMD�PRHW�KHP� KHOSHQ�RP� HHQ�VFKRRO�WH�YLQGHQ��RP� ] LMQ�OHYHQ�
WH�VWUXFWXUHUHQ�«� =H�LV�VSHFLDDO�QDDU�GH�UHFHSWLH�JHNRPHQ�RP� DO�HHQV�NHQQLV�WH�
PDNHQ��( Q�] H�KHHI W�ZHO�JRHG�QLHXZV�PHHJHEUDFKW��) DURXN�GDFKW�GDW�KLM�GH�HHU�
VWH�ZHHN�QD�] LMQ�WKXLVNRPVW�LQ�GH�$ QWZHUSVH�LQVWHOOLQJ�] RX�PRHWHQ�GRRUEUHQJHQ�
HQ�SDV�QDGLHQ�GHI LQLWLHI� QDDU�KXLV�] RX�PRJHQ��0 DDU�KLM�NULMJW�HHQ�ZHHNMH�UHVSLMW��
+ LM�PDJ�HHUVW�QDDU�KXLV��] RGDW�KLM�GDDU�HYHQ�NDQ�ZHQQHQ�HQ�GH�NDQV�NULMJW�RP� DO�
] LMQ�EHOHYHQLVVHQ�WH�YHUZHUNHQ�HQ�WH�YHUWHOOHQ��3DV�QD�HHQ�ZHHN�ZRUGW�KLM�HQNHOH�
GDJHQ�LQ�GH�LQVWHOOLQJ�YHUZDFKW��9DQDI� GDQ�] DO�RRN�EHVSURNHQ�ZRUGHQ�KRH�KHW�QX�
YHUGHU�PHW�KHP�P RHW��
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$ OV�) DURXN�PHW�] LMQ�RXGHUV�QDDU�KXLV�JDDW��ORRSW�KLM�ELM�GH�XLWJDQJ�YRRUELM�
GH�NDGHU�PHW�I RWR·V�YDQ�] LMQ�WUHNWRFKW��GLH�NODDUVWDDW�RP� WXVVHQ�DOOH�DQGHUH�DDQ�
GH�PXXU�WH�ZRUGHQ�JHKDQJHQ��+ LM�VWRSW�HYHQ�RP� HU�HHQ�ODDWVWH�WURWVH�EOLN�RS�WH�
ZHUSHQ��&HQWUDDO�LQ�GH�NDGHU�SODNW�HHQ�JURWH�I RWR�YDQ�GH�WZHH�VWDSSHUV�WLMGHQV�
HHQ�YDQ�KXQ�PHHVW�ZLQWHUVH�GDJHQ��LQ�GH�DFKWHUJURQG�HHQ�EHUJODQGVFKDS�EHGHNW�
PHW�HHQ�GLNNH�VQHHXZODDJ��YRRUDDQ�WZHH�GLN�LQJHGXII HOGH��PDDU�VWUDOHQGH�WUHN�
NHUV��
�

¶+ HW�JHGLFKW�YDQ�GH�ODDWVWH�NDQV·�
 

+ HW�SDG�YDQ�GH�WRFKW�LV�PRHLOLMN�WH�EHJDDQ�
- H�] XOW�QRRLW�ZHWHQ�KRH�ODQJ�KHW�] DO�JDDQ�
%LM�YODNNH�GHOHQ�LV�GH�WRFKW�YUHVHOLMN�I LMQ�

0 DDU�ELM�GH�KREEHOV�HQ�NXLOHQ�GRHW�KHW�YUHVHOLMN�SLMQ�
' H�SLMQ�LV�RS�JHHQ�ppQ�PDQLHU�WH�YHU] DFKWHQ�

- H�] XOW�JHZRRQ�RS�EHWHUH�WLMGHQ�PRHWHQ�ZDFKWHQ�
' LH�] XOOHQ�NRPHQ��GDW�PRHW�KHW�SDG�MH�EHORYHQ�

=RGDW�LHGHUHHQ�WLMGHQV�] LMQ�WRFKW�] DO�EOLMYHQ�JHORYHQ�
+ HW�SDG�YDQ�GH�WRFKW�LV�KDUG�HQ�RQHLQGLJ�ODQJ�

: HHV�VWHUN�HQ�YHUVWDQGLJ�HQ�ZHHV�YRRU�QLHPDQG�EDQJ�
- H�NXQW�QLHW�YUDJHQ�HQ�QLHWV�ZHWHQ�

0 DDU�ppQ�GLQJ�PRHW�MH�ZHWHQ�
+ HW�ZRUGW�HHQ�WRFKW�RP� QRRLW�WH�YHUJHWHQ��

�

' ULH�GDJHQ�ODQJ�KHHI W�) DURXN�DDQ�KHW�JHGLFKW�JHZHUNW��+ HW�LV�KHW�DOOHUHHUVWH�
GDW�KLM�RRLW�LQ�] LMQ�OHYHQ�JHVFKUHYHQ�KHHI W��HQ�KHW�KHHI W�KHP� EORHG��] ZHHW�HQ�
WUDQHQ�JHNRVW��0 DDU�QX�KHW�NODDU�LV��ODDW�KLM�KHW�PHW�WURWV�OH] HQ��+ LM�YLQGW�KHW�
HHQ�] RYHHOVWH�RYHUZLQQLQJ�RS�] LFK] HOI ��6FKULMYHQ�LV�QRRLW�] LMQ�GLQJ�JHZHHVW��PDDU�
WLMGHQV�KHW�VWDSSHQ�KHHI W�KLM�LQVSLUDWLH�JHYRQGHQ��
�
�
�
�
�
�
�
�
�
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' H�PLVHULH�LV�EHJRQQHQ��2 Np��LN�JHHI� KHW�WRH��
2 LNRWHQ�LV�JHZRQQHQ��

0 DDU�ppQ�GLQJ�PRHWHQ�] H�] HNHU�KRUHQ��QD�GULH�PDDQGHQ�EHQ�LN�KHUERUHQ�
( Q�QLHPDQG�GLH�PH�QRJ�NRPW�VWRUHQ��

1 LHW�PHHU�ELM�GH�EHQGH�KRUHQ��RI �
%DFN�RQ�WKH�VWUHHW��ZDDU�QLHPDQG�PH�] LHW��

2 I� PH�WHUXJ�EH] LJKRXGHQ�PHW�EXVLQHVV�RI� ZLHW��
+ HW�OHYHQ�YDQ�GH�VWUDDW���

2 I� JHZRRQ�OHYHQ�PHW�GH�KDDW��
1 (( ��672 3��

: DQW�QX�ZHHW�LN�KRH�KHW�OHYHQ�JDDW��
: DQW�KHW�OHYHQ�LV�JHHQ�VSHO��MH�OHHI W�LQ�HHQ�KHO��
( Q�DOV�MH�QLHW�RSOHW�ZRUG�MH�ZDNNHU�LQ�HHQ�FHO��

( Q�WRHQ�EHJRQ�LN�EULHYHQ�WH�VFKULMYHQ��
: DFKWHQ�WRW�2 LNRWHQ�PH�NZDP� EHYULMGHQ���

( HQ�ZHHN�YRRUEHUHLGHQ�HQ�GDQ�QDDU�) UDQNULMN�ULMGHQ��
6WDSSHQG�QDDU�6SDQMH�KHW�VOHFKWH�EHVWULMGHQ��

( Q�QX�«� QX�PDJ�LN�HHQ�QLHXZ�OHYHQ�OHLGHQ��
�
�
�
�
�
�
�
�
�
�
�
�
�

2 1 ' ( 5=2 ( .� �
6 7$ 36 * ( : , - 6� ��1 $$ 5� (( 1� 352 ) , ( /� 922 5� ' (�
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, Q������ YRHUW�( OV�' H�. X\ SHU�HHQ�WKHVLVRQGHU] RHN�XLW�QDDU�KHW�SURI LHO�YDQ�GH�
2 LNRWHQ� WRFKWEHJHOHLGHU��=H�EHKDDOW�PHW�GH] H�WKHVLV�HHQ�PDVWHU�LQ�GH�FULPLQR�
ORJLVFKH�ZHWHQVFKDSSHQ�DDQ�GH�8 QLYHUVLWHLW�YDQ�* HQW��+ LHURQGHU�YROJHQ�GH�EH�
ODQJULMNVWH�EHVOXLWHQ�YDQ�GLW�RQGHU] RHN��] RDOV�] H�GRRU�( OV�JHI RUPXOHHUG�ZRUGHQ��
�
%LM�KXQ�] RHNWRFKW�QDDU�GH�EHVWH�EHJHOHLGHUV�KHHI W�2 LNRWHQ�GRRUKHHQ�GH�MDUHQ�
HHQ�HLJHQ�VHOHFWLHSURFHGXUH�RQWZLNNHOG��9RRUDOHHU�PHQ�WRW�ppQ�YDQ�GH�XLWYHUNR�
UHQHQ�NDQ�EHKRUHQ��PRHW�PHQ�KHW�GULHGHOLJ�SDUFRXUV�EHVWDDQGH�XLW�GH�
EULHYHQVHOHFWLH��HHQ�HHUVWH�DI WDVWHQG�LQWHUYLHZ�HQ�HHQ�WZHHGH��PHHU�
GLHSHUJDDQG��LQWHUYLHZ�GRRUORSHQ��0 DDU�ZDDURS�ZRUGW�GRRU�GH�2 LNRWHQ� OHGHQ�
JHNHNHQ�WLMGHQV�GH�VHOHFWLH" �
�
%LM�KHW�EHDQWZRRUGHQ�YDQ�GH] H�YUDDJ�ZRUGHQ�WZHH�SLVWHV�RQGHU] RFKW��DOV�HHUVWH�
ZRUGW�HHQ�LQWHUQ�ZHUNGRFXPHQW�́HHQ�SURI LHO�YRRU�GH�¶LGHDOH·�WRFKWEHJHOHLGHU··�
QDGHU�EHNHNHQ��ZDDUQD�GH�ZHUNLQJ�YDQ�GLW�GRFXPHQW�DDQ�GH�SUDNWLMN�ZRUGW�JH�
WRHWVW��+ LHUXLW�NRPW�QDDU�YRRU�GDW�GLW�GRFXPHQW�ZHO�GHJHOLMN�] LMQ�ZDDUGH�EH�
ZLMVW�LQ�GH�SUDNWLMN�HQ�GXV�QLHW�VOHFKWV�GRGH�OHWWHU�LV�JHEOHYHQ��
�
2 P� ] HOI� HHQ�DQWZRRUG�WH�NXQQHQ�ELHGHQ�RS�PLMQ�RQGHU] RHNVYUDDJ��´%HVWDDW�HU�
HHQ�SURI LHO�YRRU�GH�2 LNRWHQEHJHOHLGHUµ�HQ��] R�MD��´: DW�KRXGW�GLW�SURI LHO�LQ" µ��
KHE�LN��QDDVW�GLW�SURI LHO�GDW�UHHGV�GRRU�2 LNRWHQ�ZHUG�RSJHVWHOG��HHQ�EHYUDJLQJ�
JHGDDQ�ELM�YLHUHQWZLQWLJ�EHJHOHLGHUV�HQ�ELM�KHW�2 LNRWHQ� WHDP��
�
+ HW�EHNRPHQ�HLQGSURI LHO�EHYDW�QHJHQ�HLJHQVFKDSSHQ�GLH�GRRU�GH�EHJHOHLGHUV�
ZRUGHQ�YHUQRHPG�HQ�WZDDOI� GLH�YDQ�KHW�WHDP� DI NRPVWLJ�] LMQ��PDDU�YHUPLWV�YLMI�
YDQ�GH] H�HLJHQVFKDSSHQ�JHPHHQVFKDSSHOLMN�] LMQ��EOLMI W�HU�HHQ�SURI LHO�YDQ�] HVWLHQ�
HLJHQVFKDSSHQ�RYHU��RSHQ��KXPRU��OHYHQVHUYDULQJ��UHODWLYHULQJVYHUPRJHQ��JUHQV�
DI EDNHQHQG��] HOI VWDQGLJ��NZHWVEDDU��UHVSHFWYRO��UXVWLJ��] LQ��JHOLMNDDUGLJH�HUYD�
ULQJHQ��GRRU] HWWLQJVYHUPRJHQ��JHGXOGLJ��LQOHYLQJVYHUPRJHQ��DYRQWXXUOLMN�HQ�UHOD�
WLYHUHQG��' H�YROJRUGH�YDQ�GH] H�NHQPHUNHQ�LV�ZLOOHNHXULJ�] RGDW�HU�JHHQ�YRRUUDQJ�
ZRUGW�YHUOHHQG�DDQ�GH] H�YDQ�ppQ�YDQ�EHLGH�JURHSHQ��
�
�
1 D�KHW�EHNRPHQ�YDQ�KHW�SURI LHO��ZRUGHQ�RRN�QRJ�HQNHOH�DQGHUH�UHVXOWDWHQ�GLH�
XLW�GH�LQWHUYLHZV�QDDU�YRRU�NRPHQ��PDDU�ZDDU�GRRU�PH] HOI� VSHFLI LHN�QDDU�ZRUGW�
JHYUDDJG��EHVSURNHQ��=R�EOLMNW�GDW�GH�KHOI W�YDQ�GH�EHJHOHLGHUV�UHHGV�HUYDULQJ�
KHHI W�PHW��KHW�ZHUNHQ�PHW�� MRQJHUHQ��� � �� PHW�MRQJHUHQ�XLW�GH�%LM] RQGHUH�
- HXJG] RUJ��2 RN�WUHNHUYDULQJ�LV�LHWV�ZDW�GH�KHOI W�UHHGV�EH] LW��2 PWUHQW�KXQ�PR�
WLYHULQJ��GLH�PHHVWDO�KHHO�SHUVRRQOLMN�YDQ�DDUG�LV�HQ�GH�YHUZDFKWLQJHQ�GLH�] H�
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] LFK�RS�YRRUKDQG�JHVWHOG�KHEEHQ��EOLMNHQ�] H�KHHO�JRHG�DDQ�KHW�LGHDDO�YDQ�2 LNR�
WHQ�WH�YROGRHQ��( QNHO�KHW�XLWVWDSSHQ�YDQ�GH�WRFKW�ZRUGW�KLHU�QDDU�YRRU�JHVFKR�
YHQ��
1 DDU�PLMQ�EHYLQGLQJHQ�] RXGHQ�RQJHYHHU�WLHQ�YDQ�GH�YLHUHQWZLQWLJ�EHJHOHLGHUV�
RQGHU�GH�EHQDPLQJ�´DYRQWXULHUµ�WH�SODDWVHQ�] LMQ��, HWV�PHHU�GDQ�� � �� EHKRRUW�GXV�
WRW�GH�DYRQWXULHUVJURHS��
�
' H�KHOI W�YDQ�GH�EHJHOHLGHUV�EOLMNW�VRFLDDO�JHVFKRROG�WH�] LMQ�HQ�� � �� KHHI W�RRN�
HFKW�HHQ�MRE�LQ�GH] H�VHFWRU��� � �� LV�YDQ�RSOHLGLQJ�RSYRHGHU��HHQ] HOI GH�DDQWDO�
EOLMNW�RRN�LQ�GH�%LM] RQGHUH�- HXJGELMVWDQG�WHZHUNJHVWHOG�WH�] LMQ��' LW�LV�WRFK�ZHO�
HHQ�YULM�JURRW�DDQWDO�GDDU�PHQ�ELM�2 LNRWHQ�QHW�DOWLMG�] R�RS�KXQ�KRHGH�LV�YRRU�RS�
YRHGHUV�RI� PHQVHQ�GLH�GDJ�LQ�GDJ�XLW�PHW�GH] H�MRQJHUHQ�ZHUNHQ��2 SYDOOHQG�LV�
GDW�� � �� YDQ�GH�EHJHOHLGHUV�DUWLVWLHN�JHVFKRROG�LV��ZDW�WRFK�ZHO�YULM�YHHO�LV��( HQ�
DQGHU�LQ�KHW�RRJ�VSULQJHQG�I HLW�LV�GDW�DOOH�RQGHU] RFKWH�EHJHOHLGHUV�PLQLPXP� XLW�
HHQ�JH] LQ�PHW�GULH�NLQGHUHQ�NRPHQ��GH�KHOI W�] HOI V�XLW�ppQ�PHW�PHHU�GDQ�YLMI ���
�
9HUGHU�EOLMNW�GDW�YULM�ZHLQLJ�EHJHOHLGHUV��ELM�GH�YURXZHQ�] HOI V�QLHPDQG��] HOI�
NLQGHUHQ�KHEEHQ��$ OV�GLW�GDQ�DO�YRRUNRPW��ZRUGW�PHHVWDO�JHZDFKW�PHW�KHW�RQ�
GHUQHPHQ�YDQ�HHQ�WRFKW�WRW�GH�NLQGHUHQ�ZDW�RXGHU�] LMQ��7HQVORWWH�NRPW��ELM�KHW�
EHNLMNHQ�YDQ�GH�OHHI WLMG��QDDU�YRRU�GDW�KHW�PHUHQGHHO�YDQ�GH�EHJHOHLGHUV�RXGHU�
LV�GDQ���� MDDU��' LW�JHOGW�YRRUDO�YRRU�PDQQHQ��ELM�GH�YURXZHQ�LV�KHW�HYHQZLFKWLJ�
RYHU�GH�YHUVFKLOOHQGH�FDWHJRULHsQ�YHUGHHOG��6OHFKWV�� � �� EOLMNW�MRQJHU�GDQ��� ��
�
' RRUKHHQ�GH�LQWHUYLHZV�ZRUGW�PHHUPDDOV�JHZH] HQ�RS�KHW�ULVLFR�RP� EHJHOHL�
GHUV� PHQVHQ�WH�VHOHFWHUHQ�QDDU�MH�HYHQEHHOG��+ HW�I HLW�GDW�KHW�WHDP� GH�ODDWVWH�
MDUHQ�JHSURI HVVLRQDOLVHHUG�LV�NDQ�KLHUGRRU�HHQ�ZHHUVODJ�KHEEHQ�RS�GH�PHQVHQ�
GLH�JHVHOHFWHHUG�ZRUGHQ��' DDURP� OLMNW�KHW�] HNHU�EHODQJULMN�EHJHOHLGHUV�ELM�GH�
VHOHFWLH�WH�EOLMYHQ�EHWUHNNHQ�RI� KXQ�LQEUHQJ�WH�YHUKRJHQ��2 RN�GH�MRQJHUHQ�YHU�
GLHQHQ�HLJHQOLMN�HHQ�SODDWV�ELQQHQ�KHW�VHOHFWLHFRPLWp��] LM�EOLMYHQ�PRPHQWHHO�LP�
PHUV�YHUED] LQJZHNNHQG�EXLWHQ�EHVFKRXZLQJ��+ XQ�VSHFLI LHNH�WRFKWHUYDULQJ�NDQ�
HFKWHU�OHLGHQ�WRW�HHQ�YHUQLHXZHQGH�LQEUHQJ�HQ�KHW�DDQVWLSSHQ�YDQ�KHHO�DQGHUH�
HLJHQVFKDSSHQ��
�
1 DZRRUG�YDQ�2 LNRWHQ�� , Q������ ZRUGW�GH�VHOHFWLHSURFHGXUH�HQLJV] LQV�ELMJH�
VWXXUG��=R�ZRUGW�RQGHUPHHU�JH] RFKW�QDDU�HHQ�PHWKRGH�RP�P HHU�NDQGLGDDW�
EHJHOHLGHUV�WH�NXQQHQ�] LHQ��' LW�OHLGW�WRW�GH�LQYRHULQJ�YDQ�HHQ�JURHSVJHVSUHN��
( [ � EHJHOHLGHUV�ZRUGHQ�QLHW�DOOHHQ�EHWURNNHQ�ELM�GH�JHVSUHNNHQ��PDDU�RRN�ELM�GH�
EULHI VHOHFWLH��( Q�ZH�KHEEHQ�RRN�YRRU�KHW�HHUVW�HHQ�MRQJHUH�ELM�GH�VHOHFWLH�EH�
WURNNHQ��HHQ�SRVLWLHYH�HUYDULQJ��
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, Q������ RUJDQLVHHUW�2 LNRWHQ�� �� FULVLVRQWKHPLQJHQ��=RDOV�JHZHWHQ�EHWUHI W�KHW�
KLHU�HHQ�SURMHFWYRUP� ZDDUELM�HHQ�MRQJHUH�GLH�LQ�FRQI OLFW�OLJW�PHW�GH�EHJHOHLGLQJ�
YDQ�] LMQ� KDDU�YRRU] LHQLQJ��RI� SOHHJJH] LQ��EHJHOHLGLQJVGLHQVW������� HHQ�� � GDDJVH�
WRFKW�PDDNW�LQ�GH�YULMH�QDWXXU��EHJHOHLG�GRRU�HHQ�HUYDUHQ�EHJHOHLGHU�XLW�GH�2 L�
NRWHQ� UHVHUYH��2 PGDW�GH] H�EHJHOHLGHU�QLHW�EHWURNNHQ�LV�LQ�KHW�FRQI OLFW��RQW�
VWDDW�HU�UXLPWH�YRRU�GH�MRQJHUH�RP� DI VWDQG�WH�QHPHQ�HQ�WRW�UXVW�WH�NRPHQ��8 LW�
] RQGHUOLMN�ZRUGW�RRN�JHEUXLN�JHPDDNW�YDQ�GH�LQI UDVWUXFWXXU�YDQ�%LH] � 6DUW��ZDDU�
HHQ�MRQJHUH�HHQ�ZHHNMH�RSJHQRPHQ�ZRUGW�LQ�KHW�JH] LQ�YDQ�* HHUW�HQ�9HHUOH��RQ] H�
FRQFLsUJHV�WHU�SODDWVH���
�
2 RN�DO�EOLMYHQ�YHOH�MRQJHUHQ�KHW�] LHQ�DOV�HHQ�YRUP� YDQ�VDQFWLH��GLH�KHQ�RSJHOHJG�
ZRUGW�RS�VWUDII H�YDQ�YHUZLMGHULQJ��VODJHQ�] H�HU�WRFK�YDDN�LQ�RP� LQ�GLH�ZHHN�WH�
JHQLHWHQ�YDQ�KHW�DDQERG�HQ�YHUZHUYHQ�] H�LQ] LFKWHQ��ZDDUGRRU�] H�KHW�SUREOHHP� LQ�
HHQ�EUHGHUH�FRQWH[ W�NXQQHQ�SODDWVHQ��' DW�JHHI W�QLHXZH�HQHUJLH�RP� GH�EHJHOHL�
GLQJ�YHUGHU�WH�] HWWHQ��2 SYDOOHQG��RQV�DDQERG�JHUDDNW�PHHU�HQ�PHHU�JHNHQG��
' DDUGRRU�JHEHXUW�KHW�RRN�DO�HHQV�GDW�HHQ�MRQJHUH�] HOI� YUDDJW�RP� HHQ�WLPH� RXW��
+ HW�LQLWLDWLHI� NRPW�GXV�QLHW�DOWLMG�YDQXLW�GH�EHJHOHLGLQJ��%RYHQVWDDQGH�RYHUZH�
JLQJ�JHHI W�RRN�DDQ�GDW�KHW�EHJULS�́ FULVLVµ�QLHW�DOWLMG�RS�GH] HOI GH�PDQLHU�PRHW�
EHJUHSHQ�ZRUGHQ�� : LH�HUYDDUW�GH�VLWXDWLH�DOV�SUREOHPDWLVFK"� : LH�KHHI W�QRRG�
DDQ�DI VWDQG�HQ�UXVW"� : DDU�] LW�GH�FULVLV�SUHFLHV"� ( Q�ZDDU�] LW�GH�RRU] DDN"� 2 LNR�
WHQ�NLHVW�HUYRRU�RP� GH] H�YUDJHQ�HYHQ�QDDU�ERYHQ�WH�KDOHQ�ELM�GH�VWDUW�YDQ�HHQ�
FULVLVRQWKHPLQJ��PDDU�] H�YHUGHU�WH�ODWHQ�UXVWHQ��+ HW�VWDSSHQ�] DO�KDDU�ZHUN�ZHO�
GRHQ��
�
, Q����� �NULMJW�2 LNRWHQ�HHQ��� WDO�YUDJHQ�YRRU�HHQ�FULVLVRQWKHPLQJ��( HQ�DDQWDO�
YUDJHQ�NRPW�QLHW�LQ�DDQPHUNLQJ��PHHVWDO�ZHJHQV�EXLWHQ�GH�UHJLR�9ODDPV� %UDEDQW��
2 S�HHQ�DDQWDO�YUDJHQ�NXQQHQ�ZH�QLHW�LQJDDQ�RPGDW�HU�HHQ�DQGHUH�MRQJHUH�DDQ�KHW�
VWDSSHQ�LV��( HQ�DDQWDO�DDQYUDJHQ�ZRUGHQ�LQJHWURNNHQ�QRJ�YRRU�HU�HHQ�SURMHFW�NDQ�
ZRUGHQ�LQJH] HW��7HJHQ�GH�WLMG�GDW�HU�SODDWV�LV��LV�GH�FULVLV�RYHU��
�
2 LNRWHQ�KHHI W�LQ�GH�YRRUELMH��� MDDU���� FULVLVRQWKHPLQJHQ�JHRUJDQLVHHUG��: H�
KHEEHQ�GXV�DO�KHHO�ZDW�H[ SHUWLVH�RSJHERXZG�HQ�] LWWHQ�HHQ�EHHWMH�WH�ZDFKWHQ�
WRW�RRN�GH�RYHUKHLG�GLW�HUNHQW��9RRUORSLJ�PRHWHQ�ZH�KHW�HFKWHU�EOLMYHQ�GRHQ�
PHW�HHQ�] HHU�ZHONRPH��PDDU�EHSHUNWH�VXEVLGLH�YDQ�GH�SURYLQFLH�9ODDPV� %UDEDQW���
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�
, Q������ GRHQ�ZH�YRRU�KHW�HHUVW�HHQ�EHURHS�RS�. DWULHQ�' HNHXNHOHLUH��GLH�HHQ�
VWDSZHHN�PHW�WZHH�SRQ\ ·V�RUJDQLVHHUW��' H�SRQ\ ·V�ZRUGHQ�LQJH] HW�RP� GH�EDJDJH�
WH�GUDJHQ��PDDU�XLWHUDDUG�JHHI W�RRN�GH�RPJDQJ�PHW�GH�GLHUHQ�HHQ�PHHUZDDUGH��
+ HW�EOLMNW�ZHO�QLHW�] R�VLPSHO�RP� HONH�DYRQG�HHQ�PRRLH�VWDDQSODDWV�WH�YHUVLHUHQ��
: H�KRSHQ�LQ������ GLW�H[ SHULPHQW�WH�NXQQHQ�KHUKDOHQ��
�
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, Q������ ZRUGW�EHVOLVW�RP� KHW�DDQERG�FULVLVRQWKHPLQJ�YDQ�2 LNRWHQ�VDPHQ�WH�
YRHJHQ�PHW�KHW�WLPH� RXWDDQERG�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG�722 / ��2 LNRWHQ�
LV�GH�ZHUNJHYHU�YDQ�GH] H�QLHXZH�WLPH� RXWGLHQVW�YRRU�9ODDPV� %UDEDQW��
�
9RRUWDDQ�KHEEHQ�YRRU] LHQLQJHQ�ppQ�DDQVSUHHNSXQW�YRRU�GH�RUJDQLVDWLH�YDQ�XLW�
ZLVVHOLQJVWLPH� RXWV�WXVVHQ�YRRU] LHQLQJHQ��ZHUNWLPH� RXWV�ELM�ERHUHQ�HQ��
VWDSWLPH� RXWV��FULVLVRQWKHPLQJHQ� ��, Q������ NULMJW�- R�' HZLQWHU�YDQ�722 /� HU�HHQ�
QLHXZH�FROOHJD�ELM��( OV�9HUEUXJJHQ��
�
+ LHUPHH�ZLO�2 LNRWHQ�GH�HHUVWH�VWDS�] HWWHQ�QDDU�HHQ�YROZDDUGLJ�WLPH� RXWDDQERG�
YRRU�GH�JDQVH�SURYLQFLH�9ODDPV� %UDEDQW��GH�HQLJH�SURYLQFLH�ZDDU�] R�HHQ�DDQERG�
RQWEUHHNW��: H�UHNHQHQ�KLHUYRRU�RS�GH�VWHXQ�YDQ�GH�9ODDPVH�RYHUKHLG��PDDU�
ERWVHQ�PRPHQWHHO�RS�HHQ�JHEUHN�DDQ�PLGGHOHQ���
�
, Q������ KHHI W�2 LNRWHQ�] HHU�DFWLHI� PHHJHZHUNW�DDQ�KHW�XLWVFKULMYHQ�YDQ�HHQ�
YLVLHWHNVW�URQG�WLPH� RXW��, Q�GH�VFKRRW�YDQ�KHW�9ODDPVH�WLPH� RXWRYHUOHJ�YDQ�GH�
2 6%-� ] RUJGH�GH�WRWVWDQGNRPLQJ�YDQ�GH] H�WHNVW�YRRU�ERHLHQGH�GHEDWWHQ��+ HW�
UHVXOWDDW�LV�HHQ�WHNVW�ZDDU�2 LNRWHQ�KHOHPDDO�NDQ�DFKWHU�VWDDQ��
�
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, Q������ YRHUW�9LFN\� / HHPDQV�HHQ�RQGHU] RHN�XLW�QDDU�GH�WHYUHGHQKHLG�YDQ�GH�
YRRU] LHQLQJHQ�GLH�JHEUXLN�PDNHQ�YDQ�KHW�DDQERG�FULVLVRQWKHPLQJ���=H�EHKDDOW�
PHW�GLW�HLQGZHUN�HHQ�JUDGXDDW�DVVLVWHQW�LQ�GH�SV\ FKRORJLH�DDQ�KHW�39&2� LQ�$ QW�
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9DQ�GH���� YUDJHQOLMVWHQ�GLH�LN�RQWYDQJHQ�KHE��PDNHQ�� �� YRRU] LHQLQJHQ�JHEUXLN�
YDQ�WLPH� RXW�SURMHFWHQ�HQ��� QLHW��
�
( QNHOH�UHGHQHQ�GLH�GRRU�YRRU] LHQLQJHQ�YHUPHOG�ZRUGHQ�ZDDURP� ] H�JHHQ�JHEUXLN�
PDNHQ�YDQ�WLPH� RXW�SURMHFWHQ�] LMQ��

- QRJ�JHHQ�VLWXDWLHV�JHKDG�GLH�HUWRH�OHLGHQ�
- ] H�] RUJHQ�] HOI� YRRU�H[ WUD�RSYDQJ�GRRU�H[ WUD�PLGGHOHQ�LQ�WH�] HWWHQ�
- ELM�HHQ�DPEXODQWH�ZHUNLQJ�LV�KHW�PRHLOLMNHU�RP� GH�MRQJHUHQ�KLHUWRH�WH�

PRWLYHUHQ�
�
�� �� YDQ�GH�YRRU] LHQLQJHQ�PDDNW�JHEUXLN�YDQ�FULVLVRQWKHPLQJ�ELM�2 LNRWHQ��� � � ��
PDDNW�JHEUXLN�YDQ�HHQ�XLWZLVVHOLQJVWLPH� RXW���� �� PDDNW�JHEUXLN�YDQ�ZHUNSUR�
MHFWHQ�ELM�HHQ�ERHU���� �� PDDNW�JHEUXLN�YDQ�DQGHUH�WLPH� RXW�YRUPHQ��] RDOV��RS�
QDPH�LQ�. � GLHQVW��HLJHQ�WLPH� RXW�SURMHFWHQ��LQWHUQH�XLWZLVVHOLQJ�WXVVHQ�OHHI �
JURHSHQ��GH�MRQJHUH�WLMGHOLMN�WHUXJ�QDDU�KXLV�VWXUHQ��DQGHUH�VWDSSURMHFWHQ����
�
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2 S�GH] H�YUDDJ�ZRUGHQ�LQ�WRWDDO�� �� DQWZRRUGHQ�JHJHYHQ�HQ�KHW�SHUFHQWDJH�LV�
KLHURS�EHUHNHQG��' H�GULH�I DFWRUHQ�GLH�KHW�KRRJVW�VFRUHQ�] LMQ��DI KDQNHOLMN�YDQ�
GH�SUREOHPDWLHN�� �� � � ��DI KDQNHOLMN�YDQ�GH�EHVFKLNEDDUKHLG�RS�KHW�PRPHQW�YDQ�
GH�FULVLV�� �� � �� HQ�DI KDQNHOLMN�YDQ�GH�OHHI WLMG�YDQ�GH�MRQJHUH�� � � � � ��+ LHURS�YRO�
JHQ��DI KDQNHOLMN�YDQ�GH�GXXU�YDQ�GH�FULVLV�� � � � � ��DQGHUH�PRJHOLMNKHGHQ��ZDDURQ�
GHU��LQWHUHVVH�YDQ�GH�MRQJHUH��LQWHQVLWHLW�YDQ�GH�FULVLV��VFKRROVH�DVSHFWHQ�HQ�
DI KDQNHOLMN�YDQ�KHW�I HLW�RI� HU�QRJ�DQGHUH�LQGLYLGXHQ�ELM�GH�FULVLV�EHWURNNHQ�] LMQ��
� � � � ��DI KDQNHOLMN�YDQ�KHW�JHVODFKW�YDQ�GH�MRQJHUH�� � � � ��DI KDQNHOLMN�YDQ�GH�NRVW�
SULMV�YDQ�GH�WLPH� RXW�� � � �� HQ�DI KDQNHOLMN�YDQ�GH�GXXU�YDQ�YHUEOLMI� LQ�GH�YRRU] LH�
QLQJ�� � � � ��
�
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2 S�GH�YUDDJ�ZDQQHHU�PHQ�NLHVW�YRRU�HHQ�FULVLVRQWKHPLQJ�ELM�2 LNRWHQ��KHEEHQ�
HHQ�DDQWDO�YRRU] LHQLQJHQ�YULM�DOJHPHHQ�JHDQWZRRUG�HQ�HLJHQOLMN�PHHU�DDQJHJHYHQ�
ZDQQHHU�] H�JHEUXLN�PDNHQ�YDQ�HHQ�WLPH� RXW�SURMHFW��9RRUEHHOGHQ�KLHUYDQ�] LMQ��
LQ�HHQ�H[ WUHHP� YDVWJHORSHQ�VLWXDWLH��RP� HHQ�QHJDWLHYH�VSLUDDO�WH�GRRUEUHNHQ��DOV�
GHQNRHI HQLQJ��LQ�HHQ�FULVLVVLWXDWLH�ZDDUELM�GH�MRQJHUH�QLHW�QDDU�KXLV�NDQ��PDDU�
RS�GDW�PRPHQW�RRN�JHHQ�NUHGLHW�PHHU�KHHI W�ELM�GH�EHJHOHLGLQJ��ZDQQHHU�KHW�QD�
YHUVFKLOOHQGH�SRJLQJHQ�QLHW�OXNW�RP� HHQ�HVFDOHUHQGH��DJUHVVLHI� JHODGHQ�UHODWLH�
WXVVHQ�GH�MRQJHUH�HQ�GH�LQVWHOOLQJ�WH�GRRUEUHNHQ���
�
8 LW�GH�UHDFWLHV�YDQ�GH�YRRU] LHQLQJHQ�GLH�ZHO�GXLGHOLMN�DDQJHYHQ�ZDQQHHU�] LM�NLH�
] HQ�YRRU�HHQ�FULVLVRQWKHPLQJ�ELM�2 LNRWHQ��NRPW�RQGHU�DQGHUH�QDDU�YRRU�GDW�PHQ�
YRRUDO�YRRU�HHQ�FULVLVRQWKHPLQJ�NLHVW�ZDQQHHU�PHQ�EHODQJ�KHFKW�DDQ�KHW�RQWKH�
PHQGH�DVSHFW�YDQ�GH�FULVLVRQWKHPLQJ��KHW�DI VQLMGHQ�YDQ�GH�YHUWURXZGH�RPJH�
YLQJ�� HQ�KRRSW�GDW�GLW�HHQ�SRVLWLHYH�HQHUJLH�] DO�RSZHNNHQ�ELM�GH�MRQJHUH���
�
2 RN�ZDQQHHU�PHQ�YHUZDFKW�GDW�KHW�ppQ�² �ppQ�FRQWDFW�WXVVHQ�MRQJHUH�HQ�EHJH�
OHLGHU�HHQ�JXQVWLJ�HII HFW�] RX�KHEEHQ��LV�GLW�HHQ�EHODQJULMNH�UHGHQ�RP� YRRU�FUL�
VLVRQWKHPLQJ�ELM�2 LNRWHQ�WH�NLH] HQ��HYHQDOV�KHW�I HLW�GDW�GH�MRQJHUH�EHJHOHLG�
ZRUGW�GRRU�HHQ�H[ WHUQH�EHJHOHLGHU��GLH�] RZHO�YRRU�GH�MRQJHUH�DOV�YRRU�GH�YRRU�
] LHQLQJ�HHQ�QHXWUDOH�SHUVRRQ�LV�HQ�JHHQ�PHOGLQJVSOLFKW�KHHI W�WHJHQRYHU�GH�YRRU�
] LHQLQJ� ���
�
9HUGHU�ZRUGW�HU�YRRU�FULVLVRQWKHPLQJ�JHNR] HQ�ZDQQHHU�KHW�GH�VFKRROSUHVWDWLHV�
RI� KHW�GDJSURJUDPP D��ELMYRRUEHHOG�OHHUFRQWUDFW�� YDQ�GH�MRQJHUH�QLHW�LQ�KHW�JH�
GUDQJ�EUHQJW�RI� QHW�ZDQQHHU�KHW�RS�VFKRRO�GUDPDWLVFK�YHUORRSW�RI� ZDQQHHU�HHQ�
VFKRROMDDU�VRZLHVR�JHHQ�NDQV�YDQ�VODJHQ�PHHU�KHHI W��+ LHUPHH�ZRUGW�EHGRHOG�GDW�
YRRU�VRPP LJH�MRQJHUHQ�KXQ�VFKRROMDDU�QRJ�QLHW�YHUORUHQ�LV�DOV�] H�HHQ�ZHHN�JDDQ�
VWDSSHQ�HQ�YRRU�DQGHUHQ�ORRSW�KHW�RS�VFKRRO�WRFK�DO�] R�VOHFKW��GDW�KXQ�VFKRRO�
MDDU�VRZLHVR�DO�YHUORUHQ�LV��: DQQHHU�KHW�RS�VFKRRO�QRJ�UHODWLHI� JRHG�ORRSW�RI� GH�
MRQJHUH�LV�ELMYRRUEHHOG�RS�OHHUFRQWUDFW�HQ�PHQ�YHUZDFKW�GDW�KLM�HHQ�WH�JURWH�
DFKWHUVWDQG�] DO�RSORSHQ�GRRU�HHQ�ZHHN�WH�JDDQ�VWDSSHQ��] DO�PHQ�HHUGHU�JHQHLJG�
] LMQ�QDDU�HHQ�DQGHUH�YRUP� YDQ�WLPH� RXW�WH�] RHNHQ��] RDOV�ELMYRRUEHHOG�HHQ�XLW�
ZLVVHOLQJ�WXVVHQ�YRRU] LHQLQJHQ��ZDDUELM�GH�MRQJHUH�QRJ�QDDU�VFKRRO�NDQ�EOLMYHQ�
JDDQ���
�
$ QGHUH�HOHPHQWHQ�GLH�PHHVSHOHQ��] LMQ�GH�LQWHUHVVH�YDQ�GH�MRQJHUH��] LMQ�I \ VLHNH�
FRQGLWLH�HQ�GH�EHVFKLNEDDUKHLG�YDQ�FULVLVRQWKHPLQJ��
�
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2 S�GH] H�YUDDJ�LV�KHW�PHHVW�YRRUNRPHQGH�DQWZRRUG�GDW�GH�YRRUNHXU�ZRUGW�JH�
JHYHQ�DDQ�HHQ�DQGHUH�YRUP� YDQ�WLPH� RXW�LQ�VLWXDWLHV�ZDDUELM�KHW�EHODQJULMN�LV�
GDW�KHW�GDJSURJUDPP D��VFKRRO��OHHUFRQWUDFW�� NDQ�GRRUORSHQ�� � � � � ��
2 RN�DI KDQNHOLMN�YDQ�GH�OHHI WLMG�� � � � �� ZRUGW�HU�JHNR] HQ�YRRU�HHQ�DQGHUH�YRUP�
YDQ�WLPH� RXW��&ULVLVRQWKHPLQJ�LV�HQNHO�WRHJDQNHOLMN�YRRU�MRQJHUHQ�WXVVHQ�� �� HQ�
� �� MDDU���
�
%LM�� � �� YDQ�GH�DQWZRRUGHQ�ZRUGW�HU�YRRU�HHQ�DQGHUH�YRUP� YDQ�WLPH� RXW�JHNR] HQ�
DOV�HHQ�FULVLVRQWKHPLQJ�QLHW�RQPLGGHOOLMN�EHVFKLNEDDU�LV��
$ QGHUH�UHGHQHQ�GLH�DDQJHKDDOG�ZRUGHQ�RP� YRRU�HHQ�DQGHUH�YRUP� YDQ�WLPH� RXW�
WH�NLH] HQ�] LMQ��DOV�GH�MRQJHUH�QLHW�RYHU�HHQ�JRHGH�FRQGLWLH�EHVFKLNW��DOV�KHW�QLHW�
DDQVOXLW�ELM�GH�LQWHUHVVH�YDQ�GH�MRQJHUH��DI KDQNHOLMN�YDQ�GH�QRGHQ�HQ�GH�SUREOH�
PDWLHN�YDQ�GH�MRQJHUH��ZDQQHHU�PHQ�ZLO�GDW�GH�WLPH� RXW�ODQJHU�GDQ�HHQ�ZHHN�
GXXUW��ELM�HHQ�WH�JURWH�SV\ FKLVFKH�SUREOHPDWLHN��ELM�] ZDUH�RYHUWUHGLQJHQ�RI� ELM�
WH�JURWH�DJUHVVLHDDQYDOOHQ��
�
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+ HW�SHUFHQWDJH�LV�EHUHNHQG�RS�KHW�DDQWDO�YRRU] LHQLQJHQ�GDW�JHEUXLN�PDDNW�YDQ�
WLPH� RXW�SURMHFWHQ�� � � � ��
%LM��� �� YDQ�GH�YRRU] LHQLQJHQ�KHHI W�GH�MRQJHUH�VRPV�LQVSUDDN�ELM�GH�NHX] H�YDQ�
KHW�VRRUW�WLPH� RXW��
%LM�� � �� YDQ�GH�YRRU] LHQLQJHQ�KHHI W�GH�MRQJHUH�DOWLMG�LQVSUDDN��
%LM��� �� KHHI W�GH�MRQJHUH�JHHQ�LQVSUDDN��
%LM�GH�YRRU] LHQLQJHQ�ZDDUELM�GH�MRQJHUH�VRPV�LQVSUDDN�KHHI W�ELM�GH�NHX] H�YDQ�
KHW�VRRUW�WLPH� RXW��LV�GLW�RYHUZHJHQG�DI KDQNHOLMN�YDQ�GH�EHVFKLNEDDUKHLG��GH�
DDUG�YDQ�GH�FULVLV�HQ�YDQ�KHW�I HLW�RI� GH�WLPH� RXW�DO�GDQ�QLHW�HFKW�VDQFWLRQHUHQG�
YDQ�DDUG�LV��$ OV�KHW�WLPH� RXW�SURMHFW�ZDDUYRRU�GH�MRQJHUH�HHQ�YRRUNHXU�KHHI W�
QLHW�RQPLGGHOOLMN�EHVFKLNEDDU�LV��ZRUGW�HU�JHNR] HQ�YRRU�HHQ�DQGHU�SURMHFW�GDW�
RS�GDW�PRPHQW�ZHO�EHVFKLNEDDU�LV��: DQQHHU�HHQ�WLPH� RXW�ORXWHU�VDQFWLRQHUHQG�
YDQ�DDUG�LV��KHHI W�GH�MRQJHUH�RRN�JHHQ�LQVSUDDN�ELM�GH�NHX] H� 
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' H] H�YUDDJ�LV�HHQ�RSHQ�YUDDJ��ZDDURS�GH�YRRU] LHQLQJHQ�HHQ�WLPH� RXW�SURMHFW�
NXQQHQ�RPVFKULMYHQ�] RDOV�] LM�KHW�DOV�LGHDDO�] LHQ��6OHFKWV�� �� YRRU] LHQLQJHQ�KHE�
EHQ�GH] H�YUDDJ�EHDQWZRRUG��
( HQ�VQHOOH�RSVWDUW�YDQ�GH�WLPH� RXW�ZRUGW��� PDDO�YHUPHOG��' LW�DOV�VLJQDDO�QDDU�GH�
MRQJHUH�WRH��PDDU�RRN�RP� GH�OHHI JURHS�WH�RQWODVWHQ��
=HOI� GH�GXXU�YDQ�GH�WLPH� RXW�NXQQHQ�EHSDOHQ�ZRUGW��� PDDO�YHUPHOG��
( HQ�EUHHG�JDPP D�YDQ�WLPH� RXW�PRJHOLMNKHGHQ�ZRUGW��� PDDO�YHUPHOG��
( HQ�WLPH� RXW�SURMHFW�PHW�HHQ�GXLGHOLMNH�YLVLH�ZRUGW��� PDDO�YHUPHOG��
( QNHOH�DQGHUH�SXQWHQ�GLH��� [� YHUPHOG�ZRUGHQ�] LMQ��

- HHQ�JRHGH�LQI RUPDWLHRYHUGUDFKW�YRRU�HQ�QD�
- JHHQ�XLWVOXLWLQJ�YDQ�MRQJHUHQ�PHW�HHQ�OLFKW�PHQWDOH�KDQGLFDS�
- RQGHUVWHXQLQJ�YDQ�KHW�DFKWHUEOLMYHQGH�WHDP� HQ�DDQGDFKW�DDQ�́ GDDUQDµ�
- GH�KXLGLJH�PRJHOLMNKHGHQ�YROGRHQ�TXD�LQKRXG�HQ�UHJHOJHYLQJ�
- FULVLVRQWKHPLQJ�ELM�2 LNRWHQ�LV�LGHDDO�
- QRJ�PHHU�UHJLRQDDO�DDQERG�YDQ�WLPH� RXW�SURMHFWHQ�
- �
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2 S�GH] H�YUDDJ�DQWZRRUGHQ�� �� YDQ�GH�� �� YRRU] LHQLQJHQ��' H�RYHULJH��� YRRU] LHQLQ�
JHQ�KHEEHQ�QRJ�JHHQ�JHEUXLN�JHPDDNW�YDQ�HHQ�FULVLVRQWKHPLQJ�ELM�2 LNRWHQ��
' RRU��� �� YDQ�GH�YRRU] LHQLQJHQ�ZRUGW�GH�FULVLVRQWKHPLQJ�JHsYDOXHHUG�PHW��
HHQ�� ��GRRU�� � �� PHW�HHQ�� ��GRRU�� � �� PHW�HHQ��� HQ�GRRU�� �� PHW�HHQ�� � ��
' H�FULVLVRQWKHPLQJ�ZRUGW�GXV�JRHG�WRW�] HHU�JRHG�JHsYDOXHHUG��

�
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�
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�
�
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�
' H] H�YUDDJ�LV�RRN�HHQ�RSHQ�YUDDJ��ZDDUELM�GH�YRRU] LHQLQJHQ�KXQ�DOJHPHQH�HYDOXD�
WLH�H[ WUD�NXQQHQ�WRHOLFKWHQ�HQ�DDQJHYHQ�ZDW�] H�SUHFLHV�SRVLWLHI� YLQGHQ�DDQ�GH�
FULVLVRQWKHPLQJ�ELM�2 LNRWHQ��, Q�WRWDDO�ZRUGHQ�RS�GH] H�YUDDJ���� DQWZRRUGHQ�JH�
JHYHQ��+ HW�SHUFHQWDJH�LV�EHUHNHQG�RS�GH�� �� YRRU] LHQLQJHQ�GLH�KLHURS�JHDQW�
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ZRRUG�KHEEHQ��
�
' H�LQ] HW�RP� HHQ�FULVLVRQWKHPLQJ�VQHO�WH�ODWHQ�RSVWDUWHQ��ZRUGW�GRRU��� �� YDQ�GH�
YRRU] LHQLQJHQ�YHUPHOG��2 LNRWHQ�RUJDQLVHHUW�ELQQHQ�GH�ZHHN�QD�GH�DDQYUDDJ�HHQ�
LQWDNHJHVSUHN��ZDDUELM�DOOH�SDUWLMHQ�EHYUDDJG�ZRUGHQ�RYHU�GH�FULVLVVLWXDWLH�HQ�
ZDDUELM�HU�HHQ�RYHUHHQNRPVW�ZRUGW�JHVORWHQ��2 QPLGGHOOLMN�KLHUQD�VWDUW�GH�YRHW�
WRFKW��
�
+ HW�RQWKHPHQGH�NDUDNWHU�YDQ�GH�FULVLVRQWKHPLQJ�ZRUGW�GRRU�� � �� YDQ�GH�YRRU�
] LHQLQJHQ�YHUPHOG��' H�NUDFKW�YDQ�RQWKHPLQJ�ODDW�] LFK�RRN�YRHOHQ�ELM�HHQ�FULVLV�
RQWKHPLQJ��RRN�DO�JDDW�KHW�VOHFKWV�RP� HHQ�NRUWH�SHULRGH��' H�MRQJHUH�ZRUGW�LQ�
HHQ�YRRU�KHP� RQEHNHQGH�VWHPP LQJ�JHEUDFKW�GRRUGDW�KLM�XLW�] LMQ�YHUWURXZGH�
RPJHYLQJ�JHKDDOG�ZRUGW��LQ�GH�QDWXXU�YHUEOLMI W�HQ�I \ VLHNH�LQVSDQQLQJHQ�GRHW��' LW�
] HW�DDQ�WRW�UHI OHFWHUHQ��
�
+ HW�I HLW�GDW�HU�HHQ�H[ WHUQH�EHJHOHLGHU�PHHJDDW�ZRUGW�GRRU�� � �� YDQ�GH�YRRU�
] LHQLQJHQ�YHUPHOG��+ HW�JDDW�KLHU�RP� HHQ�EHJHOHLGHU��GLH�] RZHO�HHQ�QHXWUDOH�SHU�
VRRQ�YRRU�GH�MRQJHUH��DOV�YRRU�GH�YRRU] LHQLQJ�LV�HQ�GXV�QLHW�EHWURNNHQ�ELM�KHW�
FRQI OLFW��+ LM�KHHI W�JHHQ�PHOGLQJVSOLFKW�WHJHQRYHU�GH�YRRU] LHQLQJ��KLM�VWDSW�JH�
ZRRQ�PHW�GH�MRQJHUH�PHH�HQ�NDQ�DOV�NODQNERUG�I XQJHUHQ�ZDQQHHU�GH�MRQJHUH�
KLHU�EHKRHI WH�DDQ�KHHI W��
' DW�2 LNRWHQ�HHQ�GXLGHOLMNH�YLVLH�KHHI W�ZRUGW�GRRU��� �� YDQ�GH�YRRU] LHQLQJHQ�
YHUPHOG��
' H�UXVW�GLH�HHQ�FULVLVRQWKHPLQJ�ELHGW�RP� QD�WH�GHQNHQ��ZRUGW�GRRU��� �� YDQ�GH�
YRRU] LHQLQJHQ�YHUPHOG��
�
' H�JRHGH�FRPP XQLFDWLH�PHW�2 LNRWHQ�ZRUGW�GRRU�� � �� YDQ�GH�YRRU] LHQLQJHQ�YHU�
PHOG��( ONH�FULVLVRQWKHPLQJ�ZRUGW�YRRUDI JHJDDQ�GRRU�HHQ�LQWDNHJHVSUHN�HQ�QD�GH�
FULVLVRQWKHPLQJ�ZRUGW�HU�RSQLHXZ�DI JHURQG�PHW�HHQ�JHVSUHN��
+ HW�I HLW�GDW�KHW�RP� HHQ�DFWLHYH�WLPH� RXW�JDDW��GH�MRQJHUH�VWDSW�HONH�GDJ�HHQ�
JURHLHQG�DDQWDO�NLORPHWHUV� ��ZRUGW�GRRU�� � �� YDQ�GH�YRRU] LHQLQJHQ�DOV�SRVLWLHI�
DDQJHKDDOG��
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�� �� YDQ�GH�YRRU] LHQLQJHQ�] RX�HHQ�QRJ�YORWWHUH�EHVFKLNEDDUKHLG�ZLOOHQ��PDDU�] LMQ�
] LFK�HU�YDQ�EHZXVW�GDW�GLW�RPZLOOH�YDQ�EHSHUNWH�VXEVLGLHV�PRPHQWHHO�RQPRJHOLMN�
LV���
� � �� YDQ�GH�YRRU] LHQLQJHQ�YLQGW�GDW�HU�HHQ�WHNRUW�DDQ�QD] RUJ�LV�HQ�GDW�GH�RSYRO�
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JLQJ�QLHW�FODLPHQG�JHQRHJ�LV��9HUPRHGHOLMN�YHUZDFKWHQ�] LM�QRJ�HHQ�YHUGHUH�RS�
YROJLQJ�QD�KHW�DI URQGLQJVJHVSUHN��
$ QGHUH�DVSHFWHQ�GLH�DDQJHKDDOG�ZRUGHQ��

- QRJ�PHHU�RS�PDDW�YDQ�GH�MRQJHUH�HQ�GH�YRRU] LHQLQJ�ZHUNHQ�
- RSYDQJ�YRRU�KHW�DFKWHUEOLMYHQGH�WHDP�
- GH�I LQDQFLsOH�PHHUSULMV�LV�HHQ�QDGHHO��
- PHHU�FRQWH[ WJHULFKWH�YLVLH��
- VRPV�WH�JURWH�EHWURNNHQKHLG�RS�GH�MRQJHUH�HQ�HQNHO�KXQ�NDQW�YDQ�KHW�

YHUKDDO�] LHQ�
�
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�
+ LHUELM�LV�KHW�GH�EHGRHOLQJ�RP� HQNHOH�FRQFUHWH�FULVLVRQWKHPLQJHQ�WH�HYDOXHUHQ���
( QNHOH�YRRU] LHQLQJHQ�ZLOOHQ�GH�DQWZRRUGHQ�RYHU�FRQFUHWH�VLWXDWLHV�QLHW�EHDQW�
ZRRUGHQ�RPZLOOH�YDQ�GH�SULYDF\ ZHW��, Q�WRWDDO�KHE�LN�GH�YROOHGLJH�HYDOXDWLH�YDQ����
FULVLVRQWKHPLQJHQ�RQWYDQJHQ�HQ�YDQ��� FULVLVRQWKHPLQJ�GHHOV��
9DQ�GH] H���� FULVLVRQWKHPLQJHQ��EHVFKLN�LN�YDQ�� �� JHYDOOHQ�RYHU�H[ WUD�DFKWHU�
JURQGLQI RUPDWLH��+ LHUXLW�LV�DI� WH�OHLGHQ�GDW�GH�PHHVW�YRRUNRPHQGH�DDQPHOGLQJV�
SUREOHPDWLHNHQ�KHW�RYHUWUHGHQ�YDQ�UHJHOV��FRQI OLFWHQ�PHW�EHJHOHLGLQJ��SUREOH�
PHQ�RS�VFKRRO��GLHI VWDO��GHSUHVVLH��DJUHVVLHI� JHGUDJ�HQ�ZHJORSHQ�] LMQ��$ QGHUH�
YRRUNRPHQGH�SUREOHPHQ�] LMQ�GUXJJHEUXLN�HQ�DXWRPXWLODWLH��' RRUJDDQV�LV�GH�DDQ�
OHLGLQJ�YDQ�GH�DDQPHOGLQJ�YRRU�HHQ�FULVLVRQWKHPLQJ��HHQ�FRPELQDWLH�YDQ�PHHUGH�
UH�SUREOHPHQ��' LW�NRPW�RYHUHHQ�PHW�ZDW�YROJHQV�GH�WKHRULH�GH�PHHVW�YRRUNR�
PHQGH�DDQPHOGLQJVSUREOHPDWLHNHQ�YRRU�HHQ�WLPH� RXW�] LMQ��' H�JURRWVWH�JURHS�YDQ�
MRQJHUHQ�GLH�GHHOJHQRPHQ�KHEEHQ�DDQ�HHQ�FULVLVRQWKHPLQJ�] LMQ�� � �� � �� HQ�� �� MDDU��
' DDUQDDVW�] LMQ�HU�QRJ�WZHH�� �� MDULJHQ�HQ�ppQ�� �� MDULJH��+ HW�DDQWDO�MRQJHQV�HQ�
PHLVMHV�LV�RQJHYHHU�JHOLMN��
�
( U�ZRUGW�GH�YRRU] LHQLQJHQ�JHYUDDJG�RP� HHUVW�RS�HHQ�VFKDDO�YDQ��� WRW�� �� DDQ�WH�
GXLGHQ�KRH�GH�EHJHOHLGLQJ�YHUORRSW�YyyU�GH�FULVLVRQWKHPLQJ�HQ�YHUYROJHQV�RRN�RS�
HHQ�VFKDDO�YDQ��� WRW�� �� DDQ�WH�GXLGHQ�KRH�GH�EHJHOHLGLQJ�YHUORRSW�YODN�QD�GH�FUL�
VLVRQWKHPLQJ��ZDDUELM��� QHJDWLHI� LV�HQ�� �� SRVLWLHI � ��
�
: DW�PH�KLHUELM�RSYDOW��LV�GDW�HHQ�JURRW�DDQWDO�YDQ�GH�YRRU] LHQLQJHQ�KHW�YHUORRS�
YDQ�GH�EHJHOHLGLQJ�YyyU�GH�FULVLVRQWKHPLQJ�KRRJ�VFRUHQ��ZDDUELM�LN�PH�GDQ�DI �
YUDDJ�ZDDURP�P HQ�EHURHS�GRHW�RS�HHQ�FULVLVRQWKHPLQJ���%LM�VOHFKWV��� JHYDOOHQ�
VFKULMI W�PHQ�H[ SOLFLHW�JHNR] HQ�WH�KHEEHQ�YRRU�HHQ�FULVLVRQWKHPLQJ�DOV�SRVLWLHYH�
DI URQGLQJ�YDQ�GH�EHJHOHLGLQJ��, Q�GH�DQGHUH�JHYDOOHQ�YHUPRHG�LN�GDW�KHW�KLHU�PLV�
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VFKLHQ�RP� HHQ�] HNHUH�OR\ DOLWHLW�WHJHQRYHU�GH�MRQJHUH�JDDW��
�
6OHFKWV�LQ�� �� YDQ�GH�JHYDOOHQ�] DNW�GH�HYDOXDWLH�PHW��� SXQWHQ�QD�GH�FULVLVRQWKH�
PLQJ��+ HW�JDDW�KLHU�RP� HHQ�VLWXDWLH�ZDDUELM�GH�YRRU] LHQLQJ�RQPLGGHOOLMN�QD�GH�
FULVLVRQWKHPLQJ�EHVOLVW�GDW�GH�MRQJHUH�HLJHQOLMN�WRWDDO�QLHW�LQ�GH�YRRU] LHQLQJ�
SDVW��ZDDUQD�GH�MRQJHUH�GRRUYHUZH] HQ�ZRUGW��%LM�DQGHUH�FDVHV�YDQ�GH] H�YRRU�
] LHQLQJ�KHHI W�GH�FULVLVRQWKHPLQJ�ZHO�HHQ�JXQVWLJH�LQYORHG�RS�GH�EHJHOHLGLQJ��
, Q��� �� YDQ�GH�JHYDOOHQ�YHUORRSW�GH�EHJHOHLGLQJ�YODN�QD�GH�FULVLVRQWKHPLQJ�KHW�
] HOI GH�DOV�YyyU�GH�FULVLVRQWKHPLQJ��
, Q�� � �� YDQ�GH�JHYDOOHQ�LV�GH�HYDOXDWLH�YDQ�GH�EHJHOHLGLQJ�PHW��� SXQW�JHVWHJHQ�QD�
GH�FULVLVRQWKHPLQJ��
%LM��� �� YDQ�GH�FDVHV�LV�GH�HYDOXDWLH�YDQ�GH�EHJHOHLGLQJ�PHW��� SXQWHQ�JHVWHJHQ�
QD�GH�FULVLVRQWKHPLQJ��LQ�� �� PHW��� SXQWHQ�HQ�LQ�� � �� PHW��� SXQWHQ��%LM�� �� VWLMJW�
GH�HYDOXDWLH�PHW��� SXQWHQ�QD�GH�FULVLVRQWKHPLQJ��
+ HW�JHPLGGHOGH�LV�HHQ�VWLMJLQJ�YDQ��� SXQWHQ��, Q�GH�PHHVWH�JHYDOOHQ�KHHI W�GH�FUL�
VLVRQWKHPLQJ�HHQ�SRVLWLHYH�LQYORHG�RS�KHW�YHUORRS�YDQ�GH�EHJHOHLGLQJ��
�
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: DW�EHWUHI W�GH�UHODWLH�PHW�GH�DQGHUH�MRQJHUHQ�KHHI W�GH�FULVLVRQWKHPLQJ�LQ�
�� � �YDQ�GH�JHYDOOHQ�JHHQ�LQYORHG�JHKDG��LQ��� �� YDQ�GH�JHYDOOHQ�HHQ�SRVLWLHYH�
LQYORHG�HQ�LQ�� �� HHQ�QHJDWLHYH�LQYORHG��
%LM��� �� LV�HU�HHQ�SRVLWLHYH�LQYORHG�RS�GH�VFKRROVH�VLWXDWLH��ELM��� �� LV�HU�JHHQ�
LQYORHG�RS�GH�VFKRROVH�VLWXDWLH��ELM�� �� HHQ�QHJDWLHYH�LQYORHG�HQ�ELM�� �� ZHHW�PHQ�
QLHW�RI� HU�HQLJH�LQYORHG�JHZHHVW�LV��
' H�UHODWLH�PHW�WKXLV�LV�LQ��� �� YDQ�GH�JHYDOOHQ�SRVLWLHI� EHwQYORHG�GRRU�GH�FULVLV�
RQWKHPLQJ�HQ�ELM��� �� KHHI W�GH�FULVLVRQWKHPLQJ�JHHQ�LQYORHG�JHKDG�RS�GH�UHODWLH�
PHW�WKXLV��%LM�� �� KHHI W�GH�FULVLVRQWKHPLQJ�HHQ�QHJDWLHYH�LQYORHG�JHKDG�HQ�QRJ�
ELM�� �� ZHHW�PHQ�QLHW�RI� HU�HQLJH�LQYORHG�JHZHHVW�LV��
: H�NXQQHQ�KLHU�VWHOOHQ�GDW�GH�FULVLVRQWKHPLQJ�YDDN�JHHQ�LQYORHG�JHKDG�KHHI W��LQ�
YULM�YHHO�JHYDOOHQ�HHQ�SRVLWLHYH�LQYORHG�HQ�VOHFKWV�LQ�] HHU�ZHLQLJ�JHYDOOHQ�HHQ�QH�
JDWLHYH�LQYORHG��
: DW�KLHU�YRRUDO�RSYDOW�LV�GDW�LQ�YULM�YHHO�JHYDOOHQ�GH�UHODWLH�PHW�WKXLV�SRVLWLHI�
EHwQYORHG�ZRUGW��
�
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2 PGDW�HHQ�FULVLVRQWKHPLQJ�HHQ�UXVW� �HQ�UHI OHFWLHPRPHQW�LV�YRRU�] RZHO�GH�MRQ�
JHUH�DOV�YRRU�GH�YRRU] LHQLQJ��YUDDJW�2 LNRWHQ�GH�YRRU] LHQLQJHQ�RP� JHGXUHQGH�GH�
FULVLVRQWKHPLQJ�HHQV�QD�WH�GHQNHQ�RI� ] H�] HOI� HYHQWXHHO�LHWV�NXQQHQ�YHUDQGHUHQ�
LQ�KXQ�DDQSDN�YDQ�GH�MRQJHUH��
, Q�GLW�RQGHU] RHN�ZRUGW�ELM�GH�YRRU] LHQLQJHQ�QDJHYUDDJG�RI� ] H�] HOI� LHWV�YHUDQ�
GHUG�KHEEHQ�LQ�GH�DDQSDN�YDQ�GH�MRQJHUH�QD�GH�FULVLVRQWKHPLQJ��
, Q��� �� YDQ�GH�JHYDOOHQ�] HJW�GH�YRRU] LHQLQJ�] HOI� RRN�LHWV�YHUDQGHUG�WH�KHEEHQ�LQ�
GH�DDQSDN�YDQ�GH�MRQJHUH�HQ�LQ��� �� YDQ�GH�JHYDOOHQ�KHHI W�GH�YRRU] LHQLQJ�QLHWV�
YHUDQGHUG��
( QNHOH�YRRUEHHOGHQ�YDQ�SXQWHQ�GLH�YRRU] LHQLQJHQ�YHUDQGHUG�KHEEHQ�QD�GH�FULVLV�
RQWKHPLQJ��

- FRQFUHWHU�SHUVSHFWLHI� EHVSURNHQ�HQ�QDDU�WRH�JHZHUNW��
- GH�MRQJHUH�PHHU�DXWRQRPLH�JHYHQ��YE��RYHUVWDS�QDDU�NDPHUWUDLQLQJ�RI�

RYHUVWDS�YDQ�NDPHUWUDLQLQJ�QDDU�EHJHOHLG�] HOI VWDQGLJ�ZRQHQ��VWDUWHQ�PHW�
HHQ�I DVHQV\ VWHHP�

- UHJHOPDWLJ�HHQ�SHULRGH�EXLWHQ�GH�YRRU] LHQLQJ�YRRU] LHQ�
- LQ�GH�YRRU] LHQLQJ�] HOI� JH] RUJG�YRRU�HHQ�UXLPWH�ZDDU�GH�MRQJHUHQ�DI� HQ�WRH�

DOOHHQ�NXQQHQ�] LMQ�
- GH�FULVLVRQWKHPLQJ�KHHI W�GH�YRRU] LHQLQJ�JHwQVSLUHHUG�RP� RS�] RHN�WH�JDDQ�

QDDU�DOWHUQDWLHYHQ�EXLWHQ�GH�UHVLGHQWLsOH�RSYDQJ�
- GH�YRRU] LHQLQJ�LV�] HOI� WHUXJ�SRVLWLHI� JHsQJDJHHUG�WHJHQRYHU�GH�MRQJHUH�
- EHVOLVW�RP� GH�MRQJHUH�WHUXJ�QDDU�KXLV�WH�VWXUHQ�

�
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, Q�� � �� YDQ�GH�JHYDOOHQ�YHUEOLMI W�GH�MRQJHUH�QRJ�VWHHGV�LQ�GH�YRRU] LHQLQJ��LQ��� ��
YDQ�GH�JHYDOOHQ�QLHW�PHHU���+ LHUYDQ�KHHI W��� �� GH�YRRU] LHQLQJ�JHZRRQ�YHUODWHQ�
RS�GH�OHHI WLMG�YDQ�� �� MDDU���� �� YDQ�GH�MRQJHUHQ�LV�GRRUYHUZH] HQ�HQ�YDQ�� ��
ZRUGW�H[ SOLFLHW�YHUPHOG�GDW�KHW�HHQ�JHZRRQ�HLQGH�YDQ�GH�EHJHOHLGLQJ�LV��2 QGHU�
GH��� �� YDQ�MRQJHUHQ�GLH�GRRUYHUZH] HQ�] LMQ��] LW��� �� GLH�WHUXJ�QDDU�KXLV�] LMQ��, Q�
HHQ�DDQWDO�JHYDOOHQ�JDDW�KHW�RP� HHQ�HII HFWLHYH�GRRUYHUZLM] LQJ��ZDDUELM�GH�MRQ�
JHUH�GRRU�GH�YRRU] LHQLQJ�QDDU�KXLV�JHVWXXUG�ZRUGW��LQ�DI ZDFKWLQJ�YDQ�QLHXZH�
RSORVVLQJHQ�RI� HYHQWXHHO�HHQ�QLHXZH�XLWVSUDDN�YDQ�GH�MHXJGUHFKWHU��
$ QGHUH�] LMQ�JHZRRQ�WHUXJ�WKXLV�RPGDW�HHQ�EHJHOHLGLQJ�DI JHURQG�LV�RI� RPGDW�GH�
WKXLVVLWXDWLH�KHW�RSQLHXZ�WRHODDW��2 PGDW�QLHW�HONH�YRRU] LHQLQJ�GH] H�YHUPHOGLQJ�
PDDNW��] LMQ�KLHU�JHHQ�H[ DFWH�FLMI HUV�RYHU���
9DQ�GH�RYHULJH�GRRUYHUZLM] LQJHQ�LV�� � �� GRRUYHUZH] HQ�QDDU�HHQ�SOHHJJH] LQ�HQ�
QRJ�� � �� QDDU�HHQ�JHPHHQVFKDSVLQVWHOOLQJ��� �� YDQ�GH�GRRUYHUZLM] LQJHQ�JHEHXUW�
QDDU�HHQ�DPEXODQWH�WKHUDSLH��� �� QDDU�EHJHOHLG�] HOI VWDQGLJ�ZRQHQ�HQ�� �� QDDU�
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- DDUYHUVODJ"� - DDUYHUVODJ���
' DQ�PRHWHQ�ZH�KHW�GXV�KHEEHQ�RYHU�ZDW�HU�KLHU�KRRI G] DNHOLMN�JHEHXUG�LV�LQ�
���� "� �
�
, Q�YROJRUGH�YDQ�EHODQJULMNKHLG��YRRU�2 LNRWHQ�� LV�GDW�JHZHHVW�� �
KHW�RQWYDQJHQ�YDQ�DOOHUOHL�MRQJHUHQ�LQ�KHW�NDGHU�YDQ�DOOHUOHL�SURMHFWHQ��
KHW�WHUUHLQ�HQ�KXLV�YDQ�́ OHV�- RRFTXHVµ�RQGHUKRXGHQ�HQ�SRJHQ�YHUEHWHULQJHQ�DDQ�
WH�EUHQJHQ«��HHQ�JRHLH�YHUVWDQGKRXGLQJ�SUREHUHQ�RS�WH�ERXZHQ�PHW�DOOH�EH�
WURNNHQHQ�KLHU«�
0 DDU�GDDUPHH�ZHHW�QLHPDQG�LHWV�FRQFUHHW�HQ�ERYHQGLHQ�LV�RQ] H�I XQFWLH�RS�́ OHV�
- RRFTXHVµ�GRRUVSHNW�PHW�RQV�SULYp� OHYHQ�GDW�] LFK�HYHQHHQV�KLHU�DI VSHHOW��( HQ�
ZRRUGMH�PHHU�XLWOHJ�LV�GXV�PLVVFKLHQ�ZHO�KDQGLJ��
�
$ OV�EHYRRUUHFKWH�JHWXLJHQ�] LHQ�ZH�KLHU�LQ������ HHQ�KHHO�DDQWDO�MRQJHUHQ�PHW�
] HHU�XLWHHQORSHQGH�EHZHHJUHGHQHQ�SDVVHUHQ���
=H�NRPHQ�LQ�JURHS�YDQXLW�HHQ�UHVLGHQWLsOH�YRRU] LHQLQJ�RS�¶DFWLYLWHLW·�RI� ¶RS�NDPS·��
GXLGHOLMN�¶PHW·�RI� ¶WHJHQ·�KXQ�JRHVWLQJ��=H�NRPHQ�PHW�KXQ�EHJHOHLG�VW�HU�RS�YRRU�
EHUHLGLQJ�YRRU�KXQ�WRFKW��GH�DOOHUHHUVWH�VWDSSLMQHQ�RQGHUYLQGHQ��LQ�] LFK] HOI� JH�
NHHUG�RI� KHHO�HUJ�LQ�KXQ�QRSMHV«� ��( QNHOHQ�NRPHQ�KLHU�HYHQWMHV�RS�GRRUWRFKW��
DQGHUHQ�JHZRRQ�YRRU�GH�RQWVSDQQLQJ�RS�ZHHNHQG�RI� � � �GDDJVH��( Q�QLHXZ�LV�GDW�HU�
GH�ODDWVWH�PDDQGHQ�UHJHOPDWLJ�YDQXLW�KHW�$ QWZHUSVH�HHQ�JURHSMH�MRQJHUHQ�PHW�
EHJHOHLGLQJ�GULH�GDJHQ�RS�ZHUNSURMHFW�NRPW��' DW�DOOHV�] LHQ�ZH�YDQ�RS�HHQ�] HNHUH�
DI VWDQG��OHWWHUOLMN�YDQ�GH�DQGHUH�NDQW�YDQ�GH�JDQJ�RI� GH�WXLQ«� HQ�WRFK�PHW�EH�
WURNNHQKHLG�ELM�HHQ�ZDUPH�NRP� VRHS�RI� HHQ�́ + HEW�JH�JRHG�JHVODSHQ" µ�
�
: DW�RQV�VWHHGV�RSQLHXZ�RSYDOW��LV�GDW�GH] H�SOHN�GLH�¶JDVWHQ·�SUHFLHV�ZHO�LHWV�
GRHW��+ HW�OLMNW�RI� ] H�HU�QLHW�RQEHZRJHQ�ELM�EOLMYHQ��: DW�HU�SUHFLHV�EHZHHJW��ZH�
WHQ�ZH�QLHW�HQ�·W�] DO�ZHO�HUJ�YHUVFKLOOHQ�ELM�GH�MRQJHUHQ�RQGHUOLQJ��PDDU�HHQ�RS�
YDOOHQG�YRRUEHHOG�LV�GDW�JHHQ�YDQ�GLH�JDVWHQ�RRN�PDDU�ppQ�VLJDUHWWHQSHXN�RS�GH�
JURQG�JRRLW��' RHQ�] H�GLH�QHWMHV�LQ�GH�SHXNHQSRW�HHQYRXGLJZHJ�RPGDW�ZLM�GDW�JH�
YUDDJG�KHEEHQ"� ' RHQ�GLH�PDQQHQ�] R�KXQ�EHVW�RP� GH�ERHO�KLHU�KHHO�SURSHU�DFK�
WHU�WH�ODWHQ�RI� RP� KHHO�KDUG�WH�ZHUNHQ�YRRU�RQV�VFKRRQ�RJHQ"� + HW�JDDW�KLHU�
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PHHVWDO�RP� GLH�MRQJHUHQ��GLH�GRRU�YHUVFKHLGHQH�PDDWVFKDSSHOLMNH�DFWRUHQ�EH�
QRHPG�ZRUGHQ�DOV��¶SUREOHHPMRQJHUHQ·��¶MRQJHUHQ�PHW�VRFLDDO�RQDDQJHSDVW�JH�
GUDJ·��VRPV�URQGXLW�¶FULPLQHOH�MRQJHUHQ·�HQ] ���
: H�GRHQ�JHHQ�ZHWHQVFKDSSHOLMNH�DQDO\ VH�HQ�KHW�JDDW�RRN�QLHW�RP� GLH�VLJDUHW�
WHQSHXN�QDWXXUOLMN��PDDU�RP� LHWV�YHHO�EHODQJULMNHU���
�
+ HW�OLMNW�HU�ZHO�RS�GDW�GLH�MRQJHUHQ��] RQGHU�XLW] RQGHULQJ��KLHU�GH�UXLPWH�YLQGHQ�
RP� ] LFK�JUDDJ� ��� WH�WRQHQ�LQ�KXQ�VFKRRQVWH�] HOI ��
�
: H�KHEEHQ�KHW�RRN�YDQ�LHWV�GLFKWHUELM�PRJHQ�PHHPDNHQ�PHW�GH�WZHH�PHLVMHV�
GLH�HHQ�ZHHN�LQ�RQV�JH] LQ�RS�FULVLVRQWKHPLQJ�NZDPHQ��+ HW�ODDWVWH�PHLVMH�KHHI W�
KHW�] HOI� OHWWHUOLMN�] R�YHUZRRUG����
�
( Q�GH�VFHSWLFL�RQGHU�X�] XOOHQ�GHQNHQ��MD��] R·�Q�NRUW�YHUEOLMI ��GDW�LV�QLHW�PRHLOLMN��
( Q�GDQ�QRJ�DI JH] RQGHUG�YDQ�DOOH�YHUOHLGLQJHQ��DI JH] RQGHUG�YDQ�GH�ZHUHOG�«��
�
( U�] XOOHQ�ZHO�DOOHUOHL�I DFWRUHQ�KLHULQ�PHHVSHOHQ��GH�QDWXXU��GH�UXVW��GH�DI ZH] LJ�
KHLG�YDQ�GH�] LOMRHQHQ�SULNNHOV�GLH�GH] H�MRQJHUHQ�JHZRRQ�] LMQ��KHW�WHUUHLQ��KHW�
KXLV�HQ�YROJHQV�PLM�QLHW�LQ�KHW�PLQVW�GH�DDLEDDUKHLGVI DFWRU�YDQ�RQ] H�NLQGHUHQ��
GLH�KLHU�RRN�GXLGHOLMN�DDQZH] LJ�] LMQ��
: DDU�KHW�RRN�DOOHPDDO�DDQ�OLJW��KHW�ODDW�RRN�RQV�QLHW�RQEHZRJHQ����
�
+ LHUGRRU�GUDJHQ�ZH�KRSHOLMN�RQV�VWHHQWMH�ELM�DDQ�GH�GRHOVWHOOLQJHQ�YDQ�2 LNRWHQ��
GRRU�MRQJHUHQ�XLW�WH�QRGLJHQ�LQ�HHQ�XLWGDJHQGH�PRRLH�RPJHYLQJ��RP� WH�H[ SHUL�
PHQWHUHQ�PHW�DQGHUH�UROSDWURQHQ�GDQ�GLH�YDQ�GH�SUREOHHPMRQJHUH���
�
$ OV�ZH�GDW�DOOHHQ�DO�GRHQ�GRRU�KLHU�JHZRRQ�PHW�RQ] H�NLQGHUHQ�WH�ZRQHQ��GDQ�LV�
VXFFHV�YHU] HNHUG�YRRU����� ��, Q�KHW�ODDWVWH�NZDUWDDO�] DO�GH�DDLEDDUKHLGVI DFWRU�
QRJ�YHUKRJHQ�LQ�DDQWDO��1 XPP HU��� LV�LQ�DDQWRFKW���
' XV�DOV�RQ] H�NLQGHUHQ�HHQ�YHUWUDJLQJVI DFWRU�] LMQ�LQ�GH�XLW�WH�YRHUHQ�ZHUNHQ�
KLHU��KHEEHQ�] H�GDW�ELM�GH] H�WRFK�ZHHU�JRHG�JHPDDNW��( Q�LQWXVVHQ�LV�HU�PHW�RQ�
GHUVWHXQLQJ�YDQ�JHNHQGH�HQ�QLHXZH�YULMZLOOLJHUV�WRFK�JH] RUJG�YRRU�HHQ�EDOXVWUD�
GH�YRRU�GH�WUDS�YDQ�GH�VODDS] ROGHU��KHW�YHUQLVVHQ�YDQ�GH�YORHU�YDQ�GLH] HOI GH�] RO�
GHU��GH�LQVWDOODWLH�YDQ�HHQ�GHJHOLMNH�NHXNHQ�LQ�GH�FRQFLsUJHZRQLQJ��GH�RSUXLP� YDQ�
GH�JHURRLGH�ERPHQ��GH�DDQSODQW�YDQ�HHQ�QLHXZH�KDDJ��KHW�RQGHUKRXG�YDQ�KHW�WRX�
ZHQSDUFRXUV�HQ�] RYHHO�ZHUNHQ�HQ�ZHUNMHV�PHHU���
( Q�YRRU�DO�KHW�ZHUN�GDW�GLW�MDDU�GLHQW�WH�JHEHXUHQ�JDDQ�ZH�KHW�OXLN�ZHUNSURMHF�
WHQ�HQ�ZHUNGDJHQ�PHW�YULMZLOOLJHUV�HFKW�PHHU�PRHWHQ�XLWERXZHQ��+ HW�EHORRI W�
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QRJ�HHQ�PRRL�HQ�ERHLHQG������ WH�ZRUGHQ�LQ�%LH] � 6DUW�ELM�GLH�YDQ�/ HV�- RRFTXHV��
( Q�ELM�2 LNRWHQ�GXV�RRN�ZDW�RQV�EHWUHI W��
�
* URHWMHV��
�
9HHUOH�0 DHV�HQ�* HHUW�%RUPV�
�
�
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=RDOV�MXOOLH�DO�LQ�KHW�YRULJH�MDDUYHUVODJ�NRQGHQ�OH] HQ��KDG�2 LNRWHQ�JURRWVH�SODQ�
QHQ�RP� LQ�KHW�: HVW� 9ODDPVH�: HVWNHUNH�HHQ�WZHHGH�%LH]� XLW�WH�ERXZHQ��HHQ�
FHQWUXP� ZDDU�MRQJHUHQ�HQ�EHJHOHLGHUV�RS�DGHP� NRQGHQ�NRPHQ��HHQ�XLWYDOVEDVLV�
YRRU�ZHUNSURMHFWHQ�ELM�ORNDOH�ERHUHQ��HHQ�VWDUWSXQW�YRRU�RQ] H�RQWKHPLQJVWRFK�
WHQ����
�
2 Q] H�H[ � 2 LNRWHQ� EHJHOHLGHU��. DUHO�%H\ HQV��ZDV�EHUHLG�RP� VDPHQ�PHW�. DWULHQ�
] LMQ�LQWUHN�WH�QHPHQ�LQ�: HVWNHUNH��+ LM�] RX�LQ�HHUVWH�LQVWDQWLH�GH�LQI UDVWUXFWXXU�
NODDUPDNHQ�RP� GDDUQD�WH�VWDUWHQ�PHW�KHW�RQWKDDO�YDQ�MRQJHUHQ���
�
. DUHO��. DWULHQ��KHW�2 LNRWHQ� WHDP� HQ�WDOULMNH�YULMZLOOLJHUV�VWDNHQ�GH�KDQGHQ�XLW�
GH�PRXZHQ�HQ�WHJHQ�KHW�EHJHOHLGHUVZHHNHQG�YDQ�HLQG�MXQL�VWRQGHQ�ZH�DO�HHQ�
KHOH�VWDS�YHUGHU��
�
+ HODDV�ZHUG�WRHQ�RRN�VWLODDQ�GXLGHOLMN�GDW�GH�YHUZDFKWLQJHQ�YDQ�GH�HLJHQDDUV�
QLHW�RYHUHHQNZDPHQ�PHW�GH�SODQQHQ�HQ�SULRULWHLWHQ�YDQ�. DUHO�HQ�2 LNRWHQ��' LH�
YHUVFKLOOHQ�EOHNHQ�XLWHLQGHOLMN�RQRYHUEUXJEDDU��' DDURP� ZHUG�LQ������ EHVORWHQ�
RP� GH�VDPHQZHUNLQJ�VWRS�WH�] HWWHQ���
�
�
+ ( 567( / %( 0 , '' ( / , 1 * �
�
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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�
LQI RUPHUHQ�RYHU�GH�YRRUWJDQJ�YDQ�KHW�SURMHFW�HQ�] XOOHQ�ZH��RS�EDVLV�YDQ�
GH�EHVFKLNEDUH�LQI R�HQ�HUYDULQJ��UHI OHFWHUHQ�RYHU�GH�GRHOVWHOOLQJHQ�HQ�
KHW�FRQFHSW��

9( 5' ( 5(�( 92 / 8 7 , (� 9$ 1� + ( 7� 352 - ( &7 �

' H�WUDLQLQJ�
�
1 D�GH�ZHUYLQJ��VHOHFWLH�HQ�RSOHLGLQJ�VWDUWHQ�ZH�LQ������ PHW�GH�WUDLQLQJ�YDQ�GH�
YULMZLOOLJHUV��&RQFUHHW�EHWHNHQW�GLW�GDW�GH�YULMZLOOLJHUV�VDPHQ�PHW�GH�SURI HVVLR�
QHOH�EHPLGGHODDUV�GRVVLHUV�RSQHPHQ��1 D�HQNHOH�REVHUYDWLHV�QHPHQ�GH�YULMZLOOL�
JHUV�VWHOVHOPDWLJ�PHHUGHUH�DVSHFWHQ�YDQ�GH�EHPLGGHOLQJ�] HOI� RS��' H�WUDLQLQJ�LV�
URQG�] RGUD�GH�YULMZLOOLJHU�HHQ�EHPLGGHOLQJ�] HOI VWDQGLJ�DI URQGW��PHW�RQGHUVWHX�
QLQJ�RI� REVHUYDWLH�GRRU�GH�SURI HVVLRQHOH�EHPLGGHODDU��' H�WUDLQLQJV� SHULRGH�YD�
ULHHUW�WXVVHQ��� HQ��� PDDQGHQ��DI KDQNHOLMN�YDQ�GH�DDUG�YDQ�GH�GRVVLHUV��KHW�
¶JURHLSURFHV·�YDQ�GH�YULMZLOOLJHU�HQ�GH�EHVFKLNEDUH�WLMG�YDQ�] RZHO�YULMZLOOLJHU�DOV�
SURI HVVLRQHOH�EHPLGGHODDU��

�
' H] H�WUDLQLQJ�LV�HHQ�ERHLHQGH�HQ�OHHUULMNH�SHULRGH��9RRUDI JDDQG�DDQ�GH�WUDL�
QLQJVSHULRGH�ZRUGHQ�GH�ZHUNZLM] H��SURFHGXUH��UDSSRUWDJH��PHWKRGLHN��HQ] ��ELQ�
QHQ�KHW�SURMHFW�KHUVWHOEHPLGGHOLQJ�PLQGHUMDULJHQ�QRJPDDOV�XLWJHNODDUG�HQ�RS�
HONDDU�DI JHVWHPG��' LW�OHLGW�WRW�HHQ�DDQSDVVLQJ�RI� YHUEHWHULQJ�YDQ�KHW�GUDDLERHN��
] RGDW�KHW�NDGHU�ZDDUELQQHQ�GH�YULMZLOOLJH�HQ�SURI HVVLRQHOH�EHPLGGHODDUV�ZHUNHQ�
XQLI RUP� 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�VWHPP HQ�RS�GLH�YDQ�GH�SURI HVVLRQHOH�EH�
PLGGHODDUV��
�
' H�WUDLQLQJ� LV�YRRU�GH�SURI HVVLRQHOH�EHPLGGHODDUV�HHQ�WLMGVLQWHQVLHYH�PDDU�RRN�
OHHUULMNH��DDQJHQDPH�HQ�LQVSLUHUHQGH�SHULRGH��$ OV�EHPLGGHODDU�LV�KHW�VWHHGV�DDQJH�
QDDP�RP�QD�HHQ�KXLVEH] RHN�WH�UHI OHFWHUHQ�RYHU�KHW�JHVSUHN��' H�UHI OHFWLHV�YDQ�GH�
YULMZLOOLJHUV�HQ�EHVSUHNLQJ�GRHQ�MH�VWHHGV�VWLOVWDDQ�ELM�MH�HLJHQ�KRXGLQJ��KDQGHOHQ�
HQ�PHWKRGLHN��0 HHU�GDQ�HHQV�OHLGHQ�GH] H�FRQFUHWH�GRVVLHUEHVSUHNLQJHQ�WRW�PHHU�
I XQGDPHQWHOH��] HOI V�HWKLVFKH�GLVFXVVLHV���

�
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0 DDU�KHW�PHHVW�WUHII HQGH�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�
LQI RUPHOH�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�EHWUHI W�KLHU�KHW�
EHODQJ� YDQ�GH�RQWPRHWLQJVJUDDG�ELM�YULMZLOOLJHUV��

�
3URI HVVLRQHOH�EHPLGGHODDUV�KHEEHQ�DXWRPDWLVFK�HHQ�DQGHUH��PHHU�EHURHSVPDWL�
JH�YHUKRXGLQJ�WRW�GDGHUV�HQ�VODFKWRII HUV��HQ�EHZXVW�RI� RQEHZXVW�YHUWDDOW�] LFK�
GDW�LQ�KHW�FRQWDFW�PHW�GH�SDUWLMHQ��3URI HVVLRQHOHQ�HQ�YULMZLOOLJHUV�KHEEHQ�RRN�
QLHW�KHW] HOI GH�UHI HUHQWLHNDGHU��9ULMZLOOLJHUV�KDOHQ�KXQ�WHYUHGHQKHLG�YRRUDO�XLW�
GH�NZDOLWHLW�YDQ�KHW�FRQWDFW�RI� XLW�GH�RQWPRHWLQJ�PHW�GH�PHQVHQ��9RRU�GH�SUR�
I HVVLRQHOH�EHPLGGHODDU�JHOGW�GLW�RRN��PDDU�UHODWLHYHU��DDQJH] LHQ�] LM�WHYHQV�EH�
WDDOG�ZRUGHQ�YRRU�KXQ�MRE�� 
 

' H�HHUVWH�GRVVLHUV��
�
, Q�MXOL������ VWDUWHQ�GH�HHUVWH�YULMZLOOLJHUV�PHW�KXQ�HLJHQ�GRVVLHUV��+ LHURQGHU�
ZRUGHQ�NRUW�HQNHOH�FLMI HUJHJHYHQV�YHUPHOG��9HUPLWV�GH] H�FLMI HUV�QRJ�EHSHUNW�
] LMQ��NXQQHQ�ZH�KLHU�HFKWHU�ZHLQLJ�DOJHPHQH�FRQFOXVLHV�XLW�WUHNNHQ��
 

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

' H�YULMZLOOLJHUV�QHPHQ�LQ��������� GRVVLHUV�RS��, Q�GH] H�GRVVLHUV�] LMQ���� GDGHUV�
HQ���� VODFKWRII HUV�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� �� � �
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9RRUWLMGLJ� EHsLQGLJG� � � ���
' DGHU�KDDNW�DI � �� � �
6ODFKWRII HU�KDDNW�DI � �� � �
/ RXWHU�FRQWDFWQDPH� �� �
$ OOHV�LV�UHHGV�JHUHJHOG� �� � �
6ODFKWRII HU�KHHI W�JHHQ�YUDDJ�PHHU� �� � �
7RWDDO� �� �
�
9DQ�GH���� RSJHVWDUWH�GRVVLHUV�ZRUGHQ�HU�LQ������ � �� DI JHVORWHQ��+ HW�EHWUHI W�
� �� GRVVLHUV�PHW���� LQWHUDFWLHV�WXVVHQ�HHQ�GDGHU�HQ�HHQ�VODFKWRII HU��' H�UHVXOWD�
WHQ�YDQ�KHW�EHPLGGHOLQJVSURFHV�NRPHQ�JURWHQGHHOV RYHUHHQ�PHW�GH�DOJHPHQH�
FLMI HUV�ELQQHQ�KHW�SURMHFW�KHUVWHOEHPLGGHOLQJ�PLQGHUMDULJHQ��2 S�EDVLV�YDQ�GH�
DEVROXWH�FLMI HUV�NDQ�PHQ�KLHU�GH�LQGUXN�NULMJHQ�GDW�HU�ZHLQLJ�EHPLGGHOLQJHQ�YRO�
OHGLJ�ZRUGHQ�GRRUORSHQ��' H�UHGHQ�KLHUYRRU�NDQ�] LMQ�GDW�GRVVLHUV�ZDDU�DOOHV�DO�
JHUHJHOG�LV�RI� ZDDU�KHW�VODFKWRII HU�JHHQ�YUDDJ�KHHI W��VQHOOHU�NXQQHQ�DI JHVORWHQ�
ZRUGHQ�HQ�GXV�¶RYHUYHUWHJHQZRRUGLJG·�] LMQ�LQ�GH�DI JHVORWHQ�GRVVLHUV��
�
0 RPHQWHHO�LV�KHW��JH] LHQ�GH�EHSHUNWH�DDQWDOOHQ�GRVVLHUV�HQ�NRUWH�SHULRGH�ZDDU�
LQ�GH�YULMZLOOLJHUV�JHZHUNW�KHEEHQ��WH�YURHJ�RP� YHUGHUH�FRQFOXVLHV�WH�WUHNNHQ��
9ROJHQG�MDDU�] XOOHQ�ZH�HHQ�EHWHUH�DQDO\ VH�YDQ�GH�GRVVLHUV�YDQ�GH�YULMZLOOLJHUV�
NXQQHQ�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�JHSHUFLSL�
HHUG�ZRUGHQ�GRRU�GH�SDUWLMHQ��GDGHU�HQ�VODFKWRII HU�µ��2 YHU�GH] H�SHUFHSWLH�LV�
LPP HUV�QRJ�PDDU�ZHLQLJ�JHZHWHQ��RRN�LQ�GH�LQWHUQDWLRQDOH�OLWHUDWXXU���
�
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\ SR�
WKHVHQ�HQ�GRHOHQ�YDQ�KHW�SURMHFW�RQGHUJUDYHQ�ZRUGHQ��: H�] LMQ�GDQ�RRN�YHUKHXJG�
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�I HLW�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��2 Q] 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. 
 

( YDOXDWLH�GRHOVWHOOLQJHQ�
�
* UDDJ�ZLOOHQ�ZH�HYHQ�VWLOVWDDQ�ELM�WZHH�YDQ�GH�YRRURSJHVWHOGH�GRHOVWHOOLQJHQ�YDQ�
KHW�SURMHFW�HQ�GLW�YDQXLW�RQ] H�HLJHQ�HUYDULQJHQ��KHW�FLMI HUPDWHULDDO�HQ�GH�HHU�
VWH�UHVXOWDWHQ�YDQ�KHW�RQGHU] RHN�GRRU�. DWULHQ�1 \ V��
�

� �� ' H�UXLPHUH�VDPHQOHYLQJ�ELQQHQ�GH�KHUVWHOUHFKWHOLMNH�DI KDQGHOLQJ�
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�FRQI OLFW�HQ�I DFLOLWHHUW�
GH] H�FRPP XQLFDWLH��+ LM�YHUWHJHQZRRUGLJW�GXV�QLHW�KHW�EHODQJ�YDQ�GH�VDPHQOH�
YLQJ��' H�YULMZLOOLJH�EHPLGGHODDU�VWDDW�DOV�YHUWHJHQZRRUGLJHU�YDQ�GH�VDPHQOHYLQJ�
¶GLFKWHU·�ELM�GH�SDUWLMHQ�GDQ�GH�EHURHSVNUDFKW��ZDDUGRRU�GH] H�PDQLHU�YDQ�ZHU�
NHQ�GRRU�GH�SDUWLMHQ�DOV�GUHPSHOYHUODJHQG�NDQ�ZRUGHQ�HUYDUHQ��2 S�GH] H�ZLM] H�
VODJHQ�ZH�HULQ�RP� GH�EUHGH�VDPHQOHYLQJ�WH�GRHQ�SDUWLFLSHUHQ�ELM�KHW�RPJDDQ�PHW�
FULPLQDOLWHLW��+ HW�YHUWURXZHQ�YDQ�PHQVHQ�LQ�GH�VDPHQOHYLQJ�ZRUGW�YHUVWHUNW�
ZDQQHHU�PHQ�HUYDDUW�GDW�PHGHEXUJHUV�] LFK�YULMZLOOLJ�LQ] HWWHQ�YRRU�GH�SUREOH�
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PHQ�YDQ�HHQ�DQGHU�·�
�
=RZHO�RQ] H�HLJHQ�HUYDULQJHQ�WLMGHQV�GH�JH] DPHQOLMNH�KXLVEH] RHNHQ�PHW�GH�YULMZLOOL�
JHUV�DOV�GH�UHVXOWDWHQ�YDQ�GH�HHUVWH�LQWHUYLHZV��RQGHUVFKULMYHQ�ERYHQVWDDQGH�K\ �
SRWKHVH��8 LW�KHW�RQGHU] RHN�EOLMNW�YRRUORSLJ�GDW�SDUWLMHQ�YHUWURXZHQ�KHEEHQ�LQ�GH�
YULMZLOOLJHU�² �EHPLGGHODDU��+ HW�I HLW�GDW�KHW�HHQ�YULMZLOOLJHU�LV��ZHUNW�GUHPSHOYHUOD�
JHQG�HQ�PHQ�YRHOW�] LFK�VQHOOHU�RS�] LMQ�JHPDN��
�
8 LW�FULPLQRORJLVFK�RQGHU] RHN�ZHWHQ�ZH�GDW�SDUWLMHQ��HQ�GDQ�YRRUDO�VODFKWRII HUV��
KXQ�YHUWURXZHQ�YDDN�YHUOLH] HQ��GLW�QLHW�DOOHHQ�WHQ�DDQ] LHQ�YDQ�GH�GDGHU�PDDU�RRN�
WHQ�DDQ] LHQ�YDQ�GH�VDPHQOHYLQJ�+ HW�I HLW�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��2 RN�YRRU�GDGHUV�NDQ�KHW�HHQ�VLJQDDO�] LMQ�GDW�MXVWLWLH�QLHW�] R�SRODUL�
VHUHQG�HQ�GRJPDWLVFK�RPJDDW�PHW�FRQI OLFWHQ�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�KHHI W�GDQ�ELM�GH�SURI HVVLRQHOH�EHPLGGHODDUV��GLW�
YDQXLW�KXQ�SRVLWLH�DOV�YULMZLOOLJHU��: H�NXQQHQ�KLHU�VSUHNHQ�YDQ�HHQ�H[ WUD�PHHU�
ZDDUGH�RI� GLPHQVLH�GLH�SURI HVVLRQHOH�EHPLGGHODDUV��MXLVW�YDQXLW�KHW�I HLW�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�SURI HVVLRQHOH�EHPLGGHODDUV��8 LW�KHW�RQGHU] RHN�
EOLMNW�HYHQHHQV�GDW�SDUWLMHQ�GH] H�DQGHUH�SRVLWLRQHULQJ�YDQ�GH�YULMZLOOLJHU�DOV�SR�
VLWLHI� HUYDUHQ��( HQ�YULMZLOOLJHU�] DO�JHPDNNHOLMNHU�PHHU�WLMG�QHPHQ��PLQGHU�GRHO�
JHULFKW�ZHUNHQ�RI� JHI RFXVW�] LMQ�RS�EHSDDOGH�DVSHFWHQ��

�
%RYHQVWDDQGH�G\ QDPLHN�RI� RQWPRHWLQJVJUDDG�GLH�] LFK�DI VSHHOW�LQ�HHQ�EHPLGGH�
OLQJ��NDQ�HHQ�PHHUZDDUGH�EHWHNHQHQ�YRRU�KHW�EHPLGGHOLQJVSURFHV��HHQ�PHHU�
ZDDUGH�GLH�PHW�SURI HVVLRQHOH�EHPLGGHODDUV�QLHW��DOWLMG�� UHDOLVHHUEDDU�LV��
9ULMZLOOLJHUV�] LHQ�KHW�VODFKWRII HU�HQ�GH�GDGHU��YDQXLW�KXQ�UHODWLH�DOV�
PHGHEXUJHU��PHHU�DOV�HHQ�SHUVRRQ�GLH�VODFKWRII HU�RI� GDGHU�LV��=RGRHQGH�
KHEEHQ�YULMZLOOLJHUV�PHHU�RRJ�YRRU�GH�WRWDOH�SHUVRRQ��$ OV�SURI HVVLRQHOH�
EHPLGGHODDU�LV�GH�NDQV�JURWHU�GDW�MH�HHQ�SDUWLM�DOV�VODFKWRII HU�RI� GDGHU�
EHQDGHUW��ZDW�HYHQHHQV�LQYORHG�KHHI W�RS�KHW�FRQWDFW��GH�UHODWLH�GLH�MH�PHW�GH] H�
SDUWLM�DDQJDDW�   
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8 LW�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��2 P� GH] H�UH�
GHQ�ZRUGW�HU�RRN�XLWJHEUHLG�WLMG�HQ�UXLPWH�JHQRPHQ�YRRU�GHJHOLMNH�RSOHLGLQJ�HQ�
WUDLQLQJ��: H�] LMQ�GDQ�RRN�YHUKHXJG�GDW�RQ] H�HLJHQ�YDVWVWHOOLQJHQ�EHYHVWLJG�ZRU�
GHQ�GRRU�GH�SDUWLMHQ�] HOI ���
 

( pQPDDO�HHQ�EHPLGGHOLQJ�RSJHVWDUW��LV�KHW�EHODQJULMN�GDW�HU�LQWHQVLHI �NDQ�JH�
ZHUNW�ZRUGHQ��' LW�WLMGVDVSHFW�LPSOLFHHUW�VRPV�HHQ�PRHLOLMNH�HYHQZLFKWVRHI H�
QLQJ��1 DDVW�HHQ�I XOOWLPH�MRE�QRJ�WLMG�YULMPDNHQ�YRRU�GRVVLHUV�EOLMNW�XLW�GH�LQOHL�
GHQGH�UHI OHFWLH�YDQ�GH�YULMZLOOLJHU�QLHW�VWHHGV�HYLGHQW�WH�] LMQ��%HPLGGHOLQJ�LV�
JHHQ�HQJDJHPHQW�GDW�MH�¶WXVVHQ�GH�VRHS�HQ�GH�SDWDWWHQ·�RSQHHPW��PDDU�ZDDU�MH�
MH�KRRI G�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�SURI HVVLR�
QHOH�EHPLGGHODDU���
=R�JDDW�ppQ�YULMZLOOLJHU�HHQ�MRQJHUH�LQ�0 RO�EH] RHNHQ�RP� HQNHOH�ERRGVFKDSSHQ�
LQGLUHFW�XLW�WH�ZLVVHOHQ��GLW�WHUZLMO�KHW�VODFKWRII HU�YHUGHU�JHHQ�HFKWH�YHUZDFK�
WLQJHQ�KHHI W��( HQ�DQGHUH�YULMZLOOLJHU�KHHI W�PHHUGHUH�FRQWDFWHQ�WXVVHQ�GDGHU�HQ�
VODFKWRII HU��2 RN�KLHU�KHHI W�KHW�VODFKWRII HU�JHHQ�YHUZDFKWLQJHQ��PDDU�KHHI W�GH�
GDGHU�] HOI� YUDJHQ�QDDU�KHW�VODFKWRII HU�WRH���
9LD�KXLVEH] RHNHQ�ZRUGW�PD[ LPDDO�JHs[ SORUHHUG�LQ�ZHONH�PDWH�SDUWLMHQ�HHQ�EH�
PLGGHOLQJ�ZHQVHQ�RS�WH�QHPHQ��2 I� WHU�YRRUEHUHLGLQJ�YDQ�HHQ�JH] DPHQOLMN�JH�
VSUHN�ZRUGW�HHQ�H[ WUD�KXLVEH] RHN�JHSODQG�ELM�ppQ�SDUWLM��9DQXLW�WLMGVRYHUZHJLQ�
JHQ�] DO�KHW�HQJDJHPHQW�YDQ�HHQ�SURI HVVLRQHOH�EHPLGGHODDU�VRPV�PLQGHU�YHU�
NXQQHQ�UHLNHQ��( HQ�SURI HVVLRQHOH�EHPLGGHODDU�] DO�ELMYRRUEHHOG�VQHOOHU�RYHUZH�
JHQ�WHOHI RQLVFK�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���
 

' 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��2 S�EDVLV�YDQ�GH�
KXLGLJH�FLMI HUV�NXQQHQ�ZH�KLHU�QRJ�JHHQ�FRQFOXVLHV�RYHU�WUHNNHQ��, Q�HON�JHYDO�
EHWHNHQW�GH�YULMZLOOLJHUVZHUNLQJ�PRPHQWHHO�QRJ�QLHW�GDW�ZH�PHHU�GRVVLHUV�NXQ�
QHQ�RSQHPHQ��: H�YHUPRHGHQ�ZHO�GDW�KHW�DDQERG�HQ�EHPLGGHOLQJVSURFHV�LQWHQ�
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VLHYHU�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�GRVVLHUV�
GLHQHQ�] LM�WH�GRHQ�HQ�RYHU�ZHONH�YULMH�¶EHPLGGHOLQJVWLMG·�PRHWHQ�] LM�EHVFKLNNHQ" �
�
2 YHU�GH] H�HQ�DQGHUH�YUDJHQ�] XOOHQ�ZH�RQV�QX�HQ�LQ�GH�WRHNRPVW�YHUGHU�EXLJHQ��
: HOGUD�ORRSW�RQV�WZHHGH�ZHUNLQJVMDDU��GH�YRRURSJHVWHOGH�SURHI SHULRGH��DI ��' H�
KXLGLJH�HUYDULQJHQ�HQ�UHVXOWDWHQ�VWHUNHQ�RQV�DOYDVW�RP� GH�YULMZLOOLJHUVZHUNLQJ�
WH�FRQWLQXHUHQ�HQ�YHUGHU�XLW�WH�ERXZHQ���
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�
1 D�HHQ�NOHLQH�GDOLQJ�YRULJ�MDDU�LV�KHW�DDQWDO�QLHXZH�DDQPHOGLQJHQ�LQ������ RS�
QLHXZ�JHVWHJHQ��ZH�NULMJHQ����� QLHXZH�GRVVLHUV�GRRUYHUZH] HQ��9RRUQDDPVWH�
GRRUYHUZLM] HU�LV�RSQLHXZ�KHW�SDUNHW�� �� � � ��PDDU�GDDUQDDVW�ZRUGHQ�RRN�GRVVLHUV�
GRRUYHUZH] HQ�GRRU�GH�MHXJGUHFKWEDQN�� �� GRVVLHUV� ��HHQ�DQGHUH�EHPLGGHOLQJV�
GLHQVW�� �� GRVVLHUV� ��HHQ�LQVWHOOLQJ�� �� GRVVLHUV� ��GH�DGYRFDDW�� �� GRVVLHUV�� RI� KHW�
VODFKWRII HU�� �� GRVVLHU� ��
�
: H�] LHQ�GDW�KHW�DDQGHHO�YDQ�GRVVLHUV�ZDDUELM�PHHUGHUH�GDGHUV�HQ� RI� VODFKWRI �
I HUV�EHWURNNHQ�] LMQ�RRN�LQ������ RSQLHXZ�LV�WRHJHQRPHQ��, Q�GH�� ��� QLHXZ�DDQJH�
PHOGH�GRVVLHUV�] LMQ����� VODFKWRII HUV�EHWURNNHQ��HQ����� GDGHUV��
 

: DQQHHU�ZH�NLMNHQ�QDDU�GH�DDUG�YDQ�GH� I HLWHQ��] 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�
EHVFKDGLJLQJHQ�RSQLHXZ�WRHJHQRPHQ��YDQ�� � �� QDDU��� � ��' LW�NDQ�WH�PDNHQ�KHE�
EHQ�PHW�GH�UHSDUDWLHZHW�GLH�HU�LV�JHNRPHQ�WHQ�DDQ] LHQ�YDQ�GH�* $ 6 � ZHWJHYLQJ��
: H�] LHQ�HHQ�RSYDOOHQGH�GDOLQJ�ELM�JHZRQH�GLHI VWDO��YDQ��� �� QDDU�� � � �� HQ�GLHI �
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VWDO�PHW�YHU] ZDUHQGH�RPVWDQGLJKHGHQ��YDQ�� � �� QDDU�� �� � � ��' H�YHUVFKLOOHQGH�
VRRUWHQ�GLHI VWDOOHQ�PDNHQ�LQ������ QRJ�ELMQD��� �� XLW�YDQ�DOOH�YHUPRJHQVGHOLFWHQ�
�WHJHQRYHU�� � �� YRULJ�MDDU� ��

�
%LM�GH�SHUVRRQVGHOLFWHQ�KHHI W��ZHGHU] LMGVH�� RS] HWWHOLMNH�VODJHQ�HQ�YHUZRQGLQ�
JHQ�PHW��� �� QRJ�VWHHGV�KHW�JURRWVWH�DDQGHHO��: H�] LHQ�HHQ�VWLMJLQJ�ELM�GH�EH�
GUHLJLQJHQ��YDQ�� �� �� QDDU�� � � � ��HQ�HHQ�NOHLQH�GDOLQJ�ELM�VWDONLQJ� EHODJLQJ��YDQ�
� � �� QDDU�� � � ��
�
: DQQHHU�ZH�NLMNHQ�QDDU�GH�NHQPHUNHQ�YDQ�GDGHUV�HQ�VODFKWRII HUV ��] LHQ�ZH�
YHUJHOLMNEDUH�FLMI HUV�PHW�KHW�YRULJH�ZHUNLQJVMDDU�ZDW�VWDWXXW�HQ�JHVODFKW�EH�
WUHI W�� �� �� YDQ�GH�VODFKWRII HUV�LV�HHQ�QDWXXUOLMN�SHUVRRQ��HQ�ELM�GH�GDGHUV�] LMQ�
GH�MRQJHQV�PHW��� �� GXLGHOLMN�RYHUYHUWHJHQZRRUGLJG��2 RN�ZDW�OHHI WLMG�EHWUHI W�
] LHQ�ZH�GH] HOI GH�WHQGHQV�DOV�YRULJH�MDUHQ��GH�FDWHJRULH�� � � �WRW�� � � MDULJHQ�EOLMI W�
GXLGHOLMN�GH�JURRWVWH�PHW��� � ���

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

�
0 HW�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�LPP HUV�
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�VSHFLI LHN�NDGHU��
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, Q������ ZRUGW�HII HFWLHI� JHZHUNW�LQ����� GRVVLHUV�� ��� GRVVLHUV�ZRUGHQ�RYHUJH�
GUDJHQ�YDQ����� ��HQ�� ��� QLHXZH�GRVVLHUV�ZRUGHQ�RSJHVWDUW�LQ����� ��, Q�GH�ORRS�
YDQ������ ZRUGHQ����� GRVVLHUV�DI JHVORWHQ��ZDW�QHHUNRPW�RS����� LQWHUDFWLHV�
GDGHU�² �VODFKWRII HU��
�
, Q��� �� YDQ�GH�LQWHUDFWLHV�ZRUGW�KHW�EHPLGGHOLQJVSURFHV�YROOHGLJ� GRRUORSHQ��, Q�
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�� � �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�VODFKWRII HU�RI� GDGHU�DI KDNHQ�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��2 RU] DNHQ�KLHUYDQ�] LMQ�YRRUQDPHOLMN�KHW�I HLW�GDW�DOOHV�UHHGV�JHUHJHOG�LV�RI�
GDW�KHW�VODFKWRII HU�JHHQ�YUDDJ�PHHU�KHHI W�� �� � � ��+ HW�DDQGHHO�LQWHUDFWLHV�
ZDDUELM�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�HHU�
VWH�EULHI� QDDU�GH�SDUWLMHQ�ZRUGW�QLHW�ODQJHU�JHYUDDJG�] HOI� FRQWDFW�RS�WH�QHPHQ��
PDDU�ZRUGW�RSQLHXZ�HHQ�KXLVEH] RHN�DDQJHNRQGLJG��' H] H�ZLM] LJLQJ�KHHI W�GXLGH�
OLMN�] LMQ�HII HFW�QLHW�JHPLVW��KHW�DDQWDO�RQEHUHLNEDUH�RI� QLHW� EHUHLNWH�SDUWLMHQ�LV�
LPP HUV�JHYRHOLJ�JHGDDOG��( U�ZRUGHQ�GRRU�GH] H�DDQSDN�HFKWHU�QLHW�PppU�EHPLG�
GHOLQJVSURFHVVHQ�RSJHVWDUW��+ HW�HQLJH�HII HFW�LV�GDW�PHQVHQ�YLD�HHQ�KXLVEH] RHN�
H[ WUD�JHwQI RUPHHUG�ZRUGHQ�RYHU�KHW�DDQERG�HQ�KXQ�YHUKDDO�GRHQ��' H�PHHVWH�
PHQVHQ�RQWKDOHQ�KHW�DDQERG�HQ�GH�LQI RUPDWLH�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�GH�GRVVLHUV�JDDW�KHW�RP�P HQVHQ�GLH�JHHQ�YUDDJ�PHHU�KHEEHQ�RI� ZDDUELM�DOOHV�
JHUHJHOG�LV���
�
%LM�GH� DDUG�YDQ�KHW�EHPLGGHOLQJ VSURFHV�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�
FRQWDFW�WXVVHQ�GH�SDUWLMHQ�� �� �� GLUHFWH�EHPLGGHOLQJHQ��� � �� RQWPRHWLQJ�SDU�
WLMHQ� ��+ HW�DDQGHHO�GLUHFWH�EHPLGGHOLQJHQ�EOLMI W�GXV�QRJ�WRHQHPHQ�WHQ�RS] LFKWH�
YDQ�YRULJH�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�I LQDQFLsOH�YHUJRHGLQJ�� �� � �� HQ�H[ FXVHV�� �� � � ��2 RN�
LQI RUPDWLH� 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�I LQDQFLsOH�UHJHOLQJ��] LHQ�ZH�GDW�GH�MRQJHUH�LQ��� ��
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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�
9HUHII HQLQJVI RQGV��ZDW�HHQ�OLFKWH�GDOLQJ�� � � �� EHWHNHQW�WHJHQRYHU�YRULJ�MDDU��
+ HW�YHUULFKWHQ�YDQ�EHWDDOG�ZHUN�GRRU�GH�MRQJHUH�EOLMI W�PHW��� �� GH�WZHHGH�
PHHVW�JHEUXLNWH�RSWLH���
�
7RW�VORW�EOLMI W�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��0 RPHQWHHO�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�VRPP LJH�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�
+ HUJR�RS�WH�VWDUWHQ��7LMGHQV�GH�HHUVWH�JHVSUHNNHQ�EOLMNW�GDW�KHW�DDQGHHO�YDQ�
GH�MRQJHUH�HHUGHU�NOHLQ�LV�LQ�GH�I HLWHQ�HQ�YLQGHQ�GH�RXGHUV�HQ�GH�MRQJHUH�HHQ�
+ HUJR�HHQ�RYHUGUHYHQ�UHDFWLH��, Q�RYHUOHJ�PHW�GH�MHXJGUHFKWHU�ZRUGW�LQ�GLW�
GRVVLHU�GH�+ HUJR�RPJH] HW�QDDU�HHQ�EHPLGGHOLQJ��+ HUJR�LV�HHQ�] HHU�WLMGVLQWHQ�
VLHI� SURFHV�HQ�ULFKW�] LFK�EUHGHU�GDQ�ORXWHU�RS�KHW�KHUVWHO�VODFKWRII HU�² �GDGHU��
' LW�JHJHYHQ�PDDNW�GDW�HU�WHYHQV�PHHU�SURI HVVLRQHOHQ�ELM�KHW�SURFHV�EHWURNNHQ�
ZRUGHQ��SROLWLH�² �FRQVXOHQWHQ�² �DGYRFDWHQ�² ����� ��: H�ZLOOHQ�GH] H�PHWKRGLHN�GDQ�
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RRN�YRRUEHKRXGHQ�YRRU�HUQVWLJH�I HLWHQ��ZDDUELM�GH�MHXJGUHFKWHU�YDQ�ELM�DDQYDQJ�
PHHU�YHUZDFKW�GDQ�KHW�SURFHV�WXVVHQ�VODFKWRII HU�HQ�GDGHU��
�
, Q�HHQ�DQGHU�GRVVLHU�ZHQVW�KHW�VODFKWRII HU�QLHW�LQ�WH�JDDQ�RS�KHW�DDQERG�HQ�
NULMJHQ�ZH�WH�PDNHQ�PHW�HHQ�GDGHU�GLH�GH�I HLWHQ�RQWNHQW��$ DQ�KHW�FULWHULXP� GDW�
WHYHQV�ELM�HHQ�EHPLGGHOLQJ�JHOGW�² �QDPHOLMN�GDW�GH�GDGHU�GH�I HLWHQ�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�
JHVSUHNNHQ�² �GH�DDQORRS�QDDU�GH�+ HUJR� ELMHHQNRPVW�² �ZLM] LJW�GH�VLWXDWLH�YDQ�GH�
MRQJHUH��HHQ�SODDWVLQJ�LQ�0 RO� ��9HUGHU�LV�HU�KHW�JHJHYHQ�GDW�GH�MRQJHUH�HHUGHU�
JHQRPHQ�PDDWUHJHOHQ�GRRU�GH�MHXJGUHFKWHU�QLHW�XLWYRHUW��' H�DI VSUDNHQ�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�
VODFKWRII HUV�LV����� � � �' LW�LV�HHQ�MDDUOLMNV�WHUXJNHUHQG�JHJHYHQ��' H�EHUHLGKHLG�
YDQ�VODFKWRII HUV�RP� GHHO�WH�QHPHQ�DDQ�GH] H�ELMHHQNRPVWHQ�OLJW�ELM] RQGHU�KRRJ�
HQ�PDDNW�GH] H�PHWKRGLHN�� SURFHGXUH�ZDDUGHYRO��
�
1 DDVW�GH�YHUKDDOYHUWHOOLQJ�YDQ�GH�SDUWLMHQ�HQ�GH�UXLPWH�RP� DQWZRRUG�WH�NULMJHQ�
RS�YUDJHQ�GLH�PHQ�KHHI W��ZRUGW�HU�XLWHLQGHOLMN�JHZHUNW�QDDU�HHQ�RYHUHHQNRPVW�² �
KHUVWHO�QDDU�GH�EHQDGHHOGH�WRH�² �HQ�HHQ�LQWHQWLHYHUNODULQJ ��, Q�GH�LQWHQWLHYHU�
NODULQJ�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�LQWHQWLH�
YHUNODULQJHQ�ZRUGHQ�RRN�GLW�MDDU�GH�PHHVW�XLWHHQORSHQGH�DI VSUDNHQ�JHPDDNW�� �

·  YROJHQ�YDQ�HHQ�OHHUSURMHFW�URQG�GUXJV�
·  YULMZLOOLJHUVZHUN�RP� ] LFK�EHODQJHORRV�LQ�WH�] HWWHQ�YRRU�GH�PDDWVFKDSSLM�
·  DI VSUDNHQ�URQG�GDJHOLMNVH�LQVSDQQLQJHQ�VFKRROZHUN�
·  YROJHQ�YDQ�HHQ�JH] LQVEHJHOHLGLQJ�
·  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�I HLWHQ�HQ�JHYROJHQ�

' H�WRHWV�RI� GH] H�LQWHQWLHYHUNODULQJHQ�YROGRHQ�DDQ�GH�YHUZDFKWLQJHQ��JHEHXUW�LQ�
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HHUVWH�LQVWDQWLH�ELM�KHW�VODFKWRII HU�HQ�ELM�GH�DQGHUH�DDQZH] LJHQ��$ DQ�GH�SROL�
WLHEHDPEWH�ZRUGW�JHYUDDJG�RI� GLW�RRN�YRRU�KHP� KDDU�RNp�LV��DOV�YHUWHJHQZRRU�
GLJHU�YDQ�GH�PDDWVFKDSSLM� ��+ LHU�ZRUGW�GH�WRHWV�JHPDDNW�RI� QDDU�] LMQ� KDDU�SHU�
VRRQOLMN�DDQYRHOHQ�KHW�KHUVWHO�QDDU�GH�PDDWVFKDSSLM�WRH�YROGRHQGH�DDQ�ERG�NRPW��
9HUYROJHQV�ZRUGW�GH�LQWHQWLHYHUNODULQJ�YRRUJHOHJG�DDQ�GH�MHXJGUHFKWHU��
�
$ OOH�EHUHLNWH�LQWHQWLHYHUNODULQJHQ�ZRUGHQ�GRRU�GH�MHXJGUHFKWHU�EHNUDFKWLJG���
' H�RSYROJLQJ� YDQ�GH�LQWHQWLHYHUNODULQJ�EOLMI W�HHQ�DDQGDFKWVSXQW��: H�SUREHUHQ�
GLW�RS�WH�YDQJHQ�GRRU�LQ�GH�LQWHQWLHYHUNODULQJ�GH�DI VSUDNHQ�] R�FRQFUHHW�PRJ H�
OLMN� WH�PDNHQ�HQ�WH�YHUPHOGHQ�ZLH�ZHONH�DI VSUDDN�RSYROJW��: H�] LHQ�GDW�VWHXQI L�
JXUHQ�RI� RXGHUV�KLHULQ�YDDN�HHQ�URO�RSQHPHQ��$ OV�EHPLGGHOLQJVGLHQVW�YROJHQ�ZH�
GH�DI VSUDNHQ�RS�GLH�UHFKWVWUHHNV�WH�PDNHQ�KHEEHQ�PHW�GH�EHQDGHHOGH�SDUWLM�
�YE��XLWYRHULQJ�YDQ�HHQ�RYHUHHQNRPVW� ���

�
1 DDU�RQ] H�PHQLQJ�OLJW�KLHU�QRJ�HHQ�EHODQJULMNH�URO� WDDN�ZHJJHOHJG�YRRU�GH�FRQ�
VXOHQWHQ�YDQ�GH�VRFLDOH�GLHQVW�YDQ�GH�MHXJGUHFKWEDQN��$ OV�FRQVXOHQW�YROJHQ�] H�GH�
MRQJHUH�Q�� YDDN�ODQJHU�RS�HQ�EOLMYHQ�] LM�HHQ�DDQVSUHHNI LJXXU��: H�KRSHQ�GDQ�RRN�
GDW�PHW�GH�UHFHQWH�RQWZLNNHOLQJHQ�HQ�SHUVRQHHOVXLWEUHLGLQJHQ�RRN�GH] H�GLHQ�
VWHQ�PHHU�RQGHUVWHXQLQJ�NULMJHQ�HQ�HU�DDQJDDQGH�+ HUJR�HHQ�QRJ�PHHU�FRPSOH�
PHQWDLUH�VDPHQZHUNLQJ�NDQ�JURHLHQ��: DQQHHU�WLMGHQV�GH�YRRUEHUHLGLQJ�RI� GH�
ELMHHQNRPVW�RRN�KHW�32 6 � 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�VSHFL�
DOLVHHUW�LQ�KHW�MHXJGUHFKW��=RZHO�YRRU�EHPLGGHOLQJ�DOV�+ HUJR�NXQQHQ�ZH�GLW�DO�
OHHQ�PDDU�WRHMXLFKHQ�HQ�DFKWHQ�ZH�GLW�] HHU�ZDDUGHYRO��: H�PHUNHQ�GDW�WLMGHQV�
GH�ELMHHQNRPVWHQ�GH�DGYRFDWHQ�KXQ�URO�JRHG�RSQHPHQ��=H�] LWWHQ�HU�DOV�VWHXQI L�
JXXU�YRRU�GH�MRQJHUH�HQ�KRXGHQ�] LFK�WLMGHQV�KHW�JHVSUHN�HHUGHU�RS�GH�DFKWHU�
JURQG��7LMGHQV�KHW�SULYp� RYHUOHJ�VWDDQ�GH�DGYRFDWHQ�GH�MRQJHUH�HQ�] LMQ�VWHXQI L�
JXUHQ�PHHVWDO�ELM��+ RH�GLW�YHUORRSW��GDDU�KHEEHQ�ZH�ZHLQLJ�] LFKW�RS��DDQJH] LHQ�
GH�PRGHUDWRU�KLHUELM�QLHW�DDQZH] LJ�LV��: H�PHUNHQ�ZHO��DFKWHUDI� XLW�FRQWDFWHQ��
GDW�HU�YHUVFKLOOHQ�] LMQ��HU�] LMQ�DGYRFDWHQ�GLH�KHW�RYHUOHJ�PRGHUHUHQ�HQ�YULM�VWX�
UHQG�] LMQ�QDDU�XLWNRPVW�WRH��HQ�HU�] LMQ�DGYRFDWHQ�GLH�] LFK�HHUGHU�RS�GH�DFKWHU�
JURQG�SODDWVHQ�HQ�HQNHO�RS�YUDDJ�YDQ�GH�EHWURNNHQHQ�DGYLHV�JHYHQ�RI� WXVVHQNR�
PHQ��' H] H�ODDWVWH�KRXGLQJ�VOXLW�KHW�PHHVW�DDQ�ELM�GH�PHWKRGLHN�YDQ�+ HUJR�HQ�] DO�
GH�SDUWLMHQ�DDQVSUHNHQ�RS�KXQ�PRJHOLMNKHGHQ�RP� ] HOI� WRW�HHQ�RSORVVLQJ�WH�NR�
PHQ��
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�
' 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��EOLMI W�EXLWHQ�NLMI ��PDDU�GDW�KXQ�URO�
] HHU�ZDDUGHYRO�LV��ZRUGW�VWHHGV�GXLGHOLMNHU���
�
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' H�SROLWLHEHDPEWH�VWDUW�GH�+ HUJR� ELMHHQNRPVW�PHW�KHW�YRRUOH] HQ�YDQ�HHQ�VD�
PHQYDWWLQJ�YDQ�GH�I HLWHQ��' 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�I HLWHQ�
] LFK�KHEEHQ�YRRUJHGDDQ��' LW�LV�PLVVFKLHQ�ZHO�KHW�JURRWVWH�YHUVFKLO�PHW�EHPLG�
GHOLQJ��ZDDU�MH�HQNHO�PHW�GH�SDUWLMHQ�] HOI� URQG�GH�WDI HO�] LW��+ HW�PDDNW�RQV�LQ�
] LHQV�ZHO�HHQ�ZH] HQOLMN�YHUVFKLO�XLW�RP� GLW�WH�KRUHQ�YDQ�HHQ�SROLWLHEHDPEWH�² �GLH�
RYHU�GH�I HLWHQ�YHUWHOW�YDQXLW�GH�JHJHYHQV�YDQ�GH�YHUNODULQJHQ�YDQ�GH�MRQJHUH�XLW�
KHW�GRVVLHU�² �GDQ�XLW�GH�PRQG�YDQ�GH�EHWURNNHQH�] HOI ��HQ�GLW�] HNHU�YRRU�EHQD�
GHHOGH�HQ�RXGHUV�PDDU�RRN�YRRU�GH�MRQJHUH��+ HW�LV�HHQ�PRPHQW�YRRU�LHGHUHHQ�
RP� HYHQ�WH�OXLVWHUHQ��HQ�RS�DGHP� WH�NRPHQ�� DOYRUHQV�GH�SDUWLMHQ�] HOI� DDQ�KHW�
ZRRUG�NRPHQ��1 DDU�VODFKWRII HUV�WRH�LV�GLW�HHQ�PRPHQW�YDQ�HUNHQQLQJ� VWHXQ��
' RRU�GH�DDQZH] LJKHLG�YDQ�SROLWLH�ZRUGW�ERYHQGLHQ�GH�HUQVW�YDQ�GH�I HLWHQ�HQ�GH�
ELMHHQNRPVW�WLMGHQV�KHW�JDQVH�SURFHV�EHZDDNW��
�
9HUYROJHQV�YUDDJW�GH�PRGHUDWRU�RI� GH�MRQJHUH�GH�I HLWHQ�HUNHQW��HQ�GDQ�VWDUW�GH�
HLJHQOLMNH�ELMHHQNRPVW��' RRUGDW�GH�SROLWLH�GH�I HLWHQ�KHHI W�YRRUJHOH] HQ��NDQ�HU�
GRRU�GH�SDUWLMHQ�GLH�YHUYROJHQV�DDQ�KHW�ZRRUG�NRPHQ�RQPLGGHOOLMN�ZRUGHQ�VWLO�
JHVWDDQ�ELM�KXQ�HUYDULQJHQ��EHOHYLQJHQ�HQ�JHYRHOHQV�ELM�GH] H�I HLWHQ��� ' H�JHYROJHQ�
GLH�GLW�YRRU�ppQLHGHU�JHKDG�KHHI W�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�
JHOLMNZDDUGLJH�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�
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EOLMI W�HHQ�JURWH�XLWGDJLQJ�HUYRRU�WH�] RUJHQ�GDW�GH�MRQJHUH�YROGRHQGH�RQGHU�
VWHXQG�ZRUGW�GRRU�H[ WUD�VWHXQI LJXUHQ�HQ�HUYRRU�WH�] RUJHQ�GDW�HU�HHQ�HYHQZLFKW�
LV�WXVVHQ�GH�SURI HVVLRQHOHQ�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�VODFKWRII HU�
HQ�QDDU�GH�JHPHHQVFKDS��9RRU�KHW�VODFKWRII HU�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��
, HGHUHHQ�NRPW�DOV�KHW�ZDUH�HYHQ�RS�DGHP� HQ�KHW�WZHHGH�GHHO�VWDUW�PHW�FRQFUH�
WH�YRRUVWHOOHQ�GLH�GH�MRQJHUH�] HOI� DDQEUHQJW��+ HW�KHUVWHO�HQ�KHW�RSQHPHQ�YDQ�
YHUDQWZRRUGHOLMNKHLG�YRRU�GH�JHYROJHQ�YDQ�GH�I HLWHQ�NULMJW�HHQ�FRQFUHWH�LQYXO�
OLQJ���+ HW�VODFKWRII HU��GH�SROLWLH�HQ�GH�DQGHUH�DDQZH] LJHQ�NXQQHQ�RS�GH] H�YRRU�
VWHOOHQ�UHDJHUHQ�HQ�VDPHQ�ZRUGHQ�GH] H�] R�FRQFUHHW�PRJHOLMN�JHPDDNW��
�
7HU�DI VOXLWLQJ�LV�HU�VRPV�QRJ�HHQ�ZDDUGHYRO�LQI RUPHHO�PRPHQW��ZDDU�PHQVHQ�
PHNDDU�GH�KDQG�VFKXGGHQ�HQ�YDDN�QRJ�HHQV�SHUVRRQOLMN�H[ FXVHV�ZRUGHQ�DDQJH�
ERGHQ��
�
+ HW�DVSHFW�¶KHUVWHO�QDDU�GH�JHPHHQVFKDS· �HQ�GH�SDUWLMHQ�GLH�WLMGHQV�GH�ELM�
HHQNRPVW�KLHULQ�HHQ�URO�NXQQHQ�RSQHPHQ��LV�KHW�PHHVW�ZH] HQOLMNH�YHUVFKLO�PHW�
RQ] H�GDJHOLMNVH�VODFKWRII HU�² �GDGHUEHPLGGHOLQJHQ��, V�GH�+ HUJR� ELMHHQNRPVW�HHQ�
YRUP� YDQ�KHUVWHOJHULFKWH�] LWWLQJVPHWKRGLHN��RI� LV�+ HUJR�HHQ�PDFKWVVSHO�YDQ�
SURI HVVLRQHOHQ�RP� HHQ�MRQJHUH�WH�YHUSOLFKWHQ�] LMQ�YHUDQWZRRUGHOLMNKHLG�RS�WH�
QHPHQ" �' H�YRRUEHUHLGLQJHQ�RI ��VWHUNHU�QRJ��KHW�YDQ�VWDUW�JDDQ�YDQ�GH�SURFHGX�
UH�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�JHHI W�DOV�KHW�ZDUH�DDQ�
GH�SDUWLMHQ�GH� PRJHOLMNKHLG�RP� ] HOI� PHH�QD�WH�GHQNHQ�HQ�LQVSUDDN�WH�KHEEHQ�
LQ�GH�UHDFWLH�RS�HHQ�GHOLFW�JHSOHHJG�GRRU�HHQ�MRQJHUH �HQ�RP�P D[ LPDDO�KHU�
VWHO�WXVVHQ�GH�SDUWLMHQ�PRJHOLMN�WH�PDNHQ� �, QGLHQ�GH�MRQJHUH�WLMGHQV�YRRUEH�
UHLGHQGH�JHVSUHNNHQ�JHHQ�RSHQKHLG�WRRQW�RP� RRN�GLW�H[ WUD�DVSHFW�WH�EHNLMNHQ�
HQ�WHU�GLVFXVVLH�WH�VWHOOHQ�WLMGHQV�GH�ELMHHQNRPVW�LQ�DDQZH] LJKHLG�YDQ�ELMY��SROL�
WLH��HYHQWXHHO�FRQVXOHQW�YDQ�GH�VRFLDOH�GLHQVW��DGYRFDDW�HQ�EHQDGHHOGH�SDUWLM��
GLHQW�RYHUZRJHQ�WH�ZRUGHQ�GLW�DVSHFW�RYHU�WH�ODWHQ�DDQ�GH�UHFKWHU�HQ�GH�SURFH�
GXUH�RP� WH�EXLJHQ�QDDU�HHQ�EHPLGGHOLQJ��+ HW�LV�RRN�HHQ�] RHNHQ�HQ�RQGHUVWHXQHQ�
YDQ�DOOH�SDUWLMHQ�QDDU�GH�ELMHHQNRPVW�WRH��RP� HHQ�NDGHU�WH�VFKHSSHQ�ZDDU�
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ppQLHGHU�] LMQ�URO�] XLYHU�NDQ�RSQHPHQ�HQ�HU�RS�GLH�PDQLHU�HHQ�UXLPWH�JHFUHsHUG�
ZRUGW�RP��] RDOV�WLMGHQV�HHQ�EHPLGGHOLQJVJHVSUHN��¶HFKW·�PHW�PHNDDU�LQ�FRPP XQL�
FDWLH�WH�WUHGHQ��( HQ�DQGHU�YHUVFKLO�LV�GDW�HU�VDPHQ�PHW�GH�SDUWLMHQ�JH] RFKW�
ZRUGW�QDDU�VWHXQI LJXUHQ��GLH�WLMGHQV�GH�ELMHHQNRPVW�RQGHUVWHXQLQJ�NXQQHQ�ELH�
GHQ��
�
' RRU�GH�ZHW�RS�GH�MHXJGEHVFKHUPLQJ�WH�EHKRXGHQ��EOLMI W�GH�VSDQQLQJ�WXVVHQ�² �RI�
PRHWHQ�ZH�] HJJHQ�GH�YHUZHYLQJ�YDQ�² �PLVGULMYHQ�HQ�SUREOHPDWLVFKH�RSYRHGLQJV�
VLWXDWLHV�EHVWDDQ��, Q�GH�SURFHGXUH�YDQ�+ HUJR�EOLMI W�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�NR�
PHQ�WH�OLJJHQ��0 HWKRGLVFK�OLJW�KLHU�QRJ�HHQ�JURWH�XLWGDJLQJ�ZHJJHOHJG��QDPHOLMN�
VDPHQ�PHW�GH�EHWURNNHQ�DFWRUHQ�QD�WH�JDDQ�KRH�ZH�RRN�GLW�DVSHFW�PHH�NXQQHQ�
RSQHPHQ�LQ�GH�SURFHGXUH��PHW�UHVSHFW�YRRU�GH�UHFKWVZDDUERUJHQ�YDQ�DOOH�
EHWURNNHQ�SDUWLMHQ���
�
: H�EHWUHXUHQ�GDW�GH�QLHXZH�ZHW�RS�GH�MHXJGEHVFKHUPLQJ�YDDJ�EOLMI W�RYHU�+ HU�
JR�HQ�GH�EHWURNNHQKHLG�YDQ�SURI HVVLRQHOH�DFWRUHQ��2 YHU�GH�URO�YDQ�GH�SROLWLH�
YLQGHQ�ZH�ZHLQLJ�WHUXJ��HU�ZRUGW�] HOI V�DDQJHJHYHQ�GDW�GH] H��QD�KHW�YRRUOH] HQ�
YDQ�GH�I HLWHQ��GH�ELMHHQNRPVW�GLHQW�WH�YHUODWHQ��2 S�GH] H�PDQLHU�ZRUGW�KXQ�URO�
XLWJHKROG�HQ�NDQ�PHQ�] LFK�GH�YUDDJ�VWHOOHQ�RI� GH] H�URO�GDQ�QLHW�NDQ�ZRUGHQ�RYHU�
JHQRPHQ�GRRU�HHQ�FROOHJD��PRGHUDWRU� ��=HOI� ] RXGHQ�ZH�HUYRRU�SOHLWHQ�RP� YHUGHU�
WH�ZHUNHQ�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�KHUVWHO�
JHULFKWH�+ HUJR� SURFHGXUH�OLMNHQ�ZH�WH�JDDQ�QDDU�HHQ�YHUHGHOGH�YRUP� YDQ�EH�
PLGGHOLQJ�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��YHUI LMQLQJ�HQ�XLW�
ZHUNLQJ�YDQ�GH�PHWKRGLHN��' H�QLHXZH�ZHW�KRXGW�KHHO�ZDW�PRJHOLMNKHGHQ�LQ�HQ�] DO�
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YHUPRHGHOLMN�YRRU�/ HXYHQ�EHWHNHQHQ�GDW�+ HUJR�RSQLHXZ�RS�NUXLVVQHOKHLG�] DO�NR�
PHQ��$ DQJH] LHQ�GH�ZHW�QLHW�YHUGXLGHOLMNW�YRRU�ZHONH�GRVVLHUV�PHQ�GH] H�SURFH�
GXUH�GLHQW�YRRU�WH�EHKRXGHQ��OLJW�GH�XLWGDJLQJ�YRRU�RQ] H�GLHQVW�HULQ�GLW�WH�EH�
VSUHNHQ�PHW�KHW�VDPHQZHUNLQJVYHUEDQG�HQ�DOOH�EHWURNNHQ�SDUWQHUV����
�
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+ 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�
FRQI OLFWHQ�RS�VFKRRO�RI� VFKRROJHUHODWHHUGH�I HLWHQ�HHQ�GRPLQDQW�DDQZH] LJ�I HQR�
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��
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9RRU�KHW�VFKRROMDDU����� � ����� YRRU] LHW�GH�9ODDPVH�* HPHHQVFKDS�PLGGHOHQ�
YRRU�WLPH� RXW�SURMHFWHQ�ELQQHQ�KHW�RQGHUZLMV��' H] H�] LMQ�YRRUDO�JHULFKW�RS�KHW�
YRRUNRPHQ�YDQ�VFKRROXLWYDO�ELM�HUQVWLJH�FRQI OLFWHQ�RI� SUREOHPHQ�RS�VFKRRO��0 HQ�
PDDNW�HHQ�RQGHUVFKHLG�WXVVHQ�WZHH�VRRUWHQ�WLPH� RXW��

�
' H�ODQJH�WLPH� RXW�SURMHFWHQ�] LMQ�HHQ�FRI LQDQFLHULQJ�YDQ�: HO] LMQ�HQ�2 QGHUZLMV��
+ LHU�ZRUGW�GH�MRQJHUH��QDDU�DDQOHLGLQJ�YDQ�HHQ�HUQVWLJH�SUREOHPDWLHN��JHGXUHQ�
GH��� WRW��� ZHNHQ�YDQ�VFKRRO�JHKDDOG��7LMGHQV�GLH�SHULRGH�ZRUGW�VSHFLI LHNH�EHJH�
OHLGLQJ�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�XLWHLQGH�
OLMNH�GRHO�LV�GDW�GH�MRQJHUH�QD�GH�WLPH� RXW�WHUXJ�ELQQHQ�KHW�UHJXOLHUH�RQGHUZLMV�
WHUHFKW�NDQ��RP� GH�GUDDG�RSQLHXZ�RS�WH�SLNNHQ��2 S�MDDUEDVLV�] LMQ�KLHUYRRU�� ���
SODDWVHQ�EHVFKLNEDDU��YHUGHHOG�RYHU�GH�YLMI� 9ODDPVH�SURYLQFLHV��

�
' H�NRUWH�WLPH� RXW�SURMHFWHQ�ZRUGHQ�YROOHGLJ�JHI LQDQFLHUG�GRRU�2 QGHUZLMV��' H�
DDQOHLGLQJ�WRW�GH�WLPH� RXW�LV�GRRUJDDQV�HHQ�FRQI OLFWVLWXDWLH�GLH�DDQOHLGLQJ�JHHI W�
WRW�HHQ�GLVFLSOLQDLUH�PDDWUHJHO�GRRU�GH�VFKRRO��+ LHUELM�YROJW�GH�MRQJHUH�JHGX�
UHQGH��� WRW�� �� GDJHQ�HHQ�YRUPLQJVWUDMHFW�ELM�HHQ�H[ WHUQH�RUJDQLVDWLH��RQGHU�
EHJHOHLGLQJ�YDQ�HHQ�LQGLYLGXHOH�FRDFK��+ HW�GRHO�YDQ�HHQ�NRUWH�WLPH� RXW�LV�RP� VD�
PHQ�PHW�DOOH�EHWURNNHQHQ��MRQJHUH��RXGHUV��VFKRRO��&/ %�� GH�VLWXDWLH�RSQLHXZ�LQ�
EHZHJLQJ�WH�NULMJHQ��+ HW�XLWHLQGHOLMNH�GRHO�LV�KHW�KHUVWHOOHQ�YDQ�GH�UHODWLH�WXV�
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VHQ�MRQJHUH�HQ�VFKRRO� NODV��2 S�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�YRRURSJH�
VWHOG��( pQ�PRJHOLMNH�LQYXOOLQJ�GDDUYDQ�LV�+ HUJR�RS�VFKRRO��+ HUJR�VWDDW�YRRU�¶+ HU�
VWHOJHULFKW�* URHSVRYHUOHJ·��HHQ�PHWKRGLHN�GLH�NDQ�ZRUGHQ�WRHJHSDVW�ZDQQHHU�
HU��QDDU�DDQOHLGLQJ�YDQ�HHQ�FRQI OLFW�RS�VFKRRO��VSUDNH�LV�YDQ�HHQ�VODFKWRII HU�GDW�
VFKDGH�KHHI W�JHOHGHQ��( HQ�+ HUJR�LV�HHQ�ELMHHQNRPVW�ZDDUELM�GDGHU�HQ�VODFKWRI �
I HU��HON�PHW�KXQ�DFKWHUEDQ��VDPHQ�RS�] RHN�JDDQ�QDDU�HHQ�YRUP� YDQ�KHUVWHO�YRRU�
GH�JHYROJHQ�YDQ�KHW�FRQI OLFW��( HQ�QHXWUDOH��H[ WHUQH�PRGHUDWRU�EHJHOHLGW�GLW�
FRPP XQLFDWLHSURFHV��
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, 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�DI JHVORWHQ�PHW�2 LNRWHQ�Y] Z��2 LNRWHQ�LV�LPP HUV�YDQ�
ELM�GH�RSVWDUW�EHWURNNHQ�ELM�GH�RQWZLNNHOLQJ�YDQ�VODFKWRII HU�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�2 LNRWHQ� %$ /� GH�YUDJHQ�QDDU�+ HUJR�LQ�
KHW�NDGHU�YDQ�GH�NRUWGXUHQGH�WLPH� RXWV�YRRU�] LMQ�UHNHQLQJ�] RX�QHPHQ��&LGDU�
Y] Z� I LQDQFLHUW�LQ�GH�SHULRGH��� VHSWHPEHU������ ² �� �� DXJXVWXV������ PD[ LPDDO�� ��
+ HUJR� GRVVLHUV��
�
' H�VLWXHULQJ�HQ�SRVLWLRQHULQJ�YDQ�KHW�SURMHFW�LV�HFKWHU�QLHW�ppQGXLGLJ �LQ�DOOH�DU�
URQGLVVHPHQWHQ��: H�] LHQ�GDW�HOGHUV�] RZHO�YRUPLQJVLQVWDQWLHV�� ] RDOV�ELMY��$ UNW�
RV�� DOV�RUJDQLVDWLHV�%LM] RQGHUH�- HXJG] RUJ�GLH�EH] LJ�] LMQ�PHW�WLPH� RXW��GLW�SUR�
MHFW�KHEEHQ�LQJHGLHQG�HQ�PRPHQWHHO�XLWYRHUHQ��' H�XLWEHVWHGLQJ�YDQ�+ HUJR�RS�
VFKRRO�DDQ�HHQ��EHVWDDQGH�� EHPLGGHOLQJVGLHQVW��] RDOV�LQ�/ HXYHQ��LV�GDQ�RRN�HHU�
GHU�XLW] RQGHUOLMN���
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' 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�RS�
JHQRPHQ�PHW�DOOH�EHWURNNHQHQ��HQ�ZRUGW�HHQ�URQGHWDI HOJHVSUHN�JHRUJDQLVHHUG�
RP� GH�YHUGHUH�DDQSDN�YDQ�KHW�FRQI OLFW�WH�EHSDOHQ��' H�PLQLPDOH�SDUWQHUV�RS�GH] H�
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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�] XO�
OHQ�ZRUGHQ�RQGHUQRPHQ��HQ�ZLH�ZHONH�WDNHQ�RS�] LFK�] DO�QHPHQ��=R�] DO�RQGHU�
PHHU�GH�RQGHUOLQJH�WDDNYHUGHOLQJ�. RwQRRU�² �&/ %�ZRUGHQ�EHNHNHQ��QHW�DOV�GH�RS�
SRUWXQLWHLW�YDQ�VDPHQZHUNLQJ�PHW�H[ WHUQH�GLHQVWHQ��+ HW�LV�LPP HUV�GH�EHGRHOLQJ�
GDW�HU�RS�YHUVFKLOOHQGH�VSRUHQ�JHZHUNW�ZRUGW�PHW�GH�MRQJHUH�HQ�KHW�JHEHXUGH��
� �
7LMGHQV�GH�LQOHLGHQGH�URQGHWDI HO�NDQ�RRN�HHQ�+ HUJR�RS�VFKRRO�ZRUGHQ�YRRUJH�
VWHOG��KHW] LM�GRRU�. RwQRRU��KHW] LM�GRRU�ppQ�YDQ�GH�DQGHUH�DDQZH] LJHQ��' H] H�+ HU�
JR�LV�VSHFLI LHN�EHGRHOG�RP� VFKRROJHUHODWHHUGH�FRQI OLFWHQ�RS�HHQ�FRQVWUXFWLHYH�
PDQLHU�DDQ�WH�SDNNHQ��2 P� LQ�DDQPHUNLQJ�WH�NRPHQ�YRRU�HHQ�+ HUJR��PRHW�YROGDDQ�
] LMQ�DDQ�HHQ�DDQWDO�YRRUZDDUGHQ��=R�PRHW�HU�VSUDNH�] LMQ�YDQ�HHQ�¶VWUDI EDDU�I HLW·�
JHSOHHJG�GRRU�GH�MRQJHUH�ELQQHQ�GH�VFKRROFRQWH[ W�� I HLWHQ�ZDDUYRRU�² �LQ�WKHRULH�
² �NODFKW�] RX�NXQQHQ�ZRUGHQ�QHHUJHOHJG�ELM�GH�SROLWLH��9RRUEHHOGHQ�KLHUYDQ�] LMQ��
GLHI VWDO��DJUHVVLH��YDQGDOLVPH��VWHDPLQJ��HQ] ��%RYHQGLHQ�PRHW�HU�HHQ�GXLGHOLMN�
DDQZLMVEDDU�VODFKWRII HU�] LMQ��HU�PRHW�VFKDGH�] LMQ��YDQ�ZHONH�DDUG�GDQ�RRN� ��HQ�
GH�MRQJHUH�PRHW��PLQVWHQV�JHGHHOWHOLMN�� GH�I HLWHQ�HUNHQQHQ��2 S�KHW�LQOHLGHQGH�
URQGHWDI HOJHVSUHN�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�ELM�GH�JHYROJHQ�GLH�GLW�PHW�] LFK�
PHHEUDFKW�YRRU�DOOH�EHWURNNHQHQ��GDGHU��VODFKWRII HU�HQ�VFKRRO� ��9HUYROJHQV�NDQ�
VDPHQ�JH] RFKW�ZRUGHQ�QDDU�HHQ�FRQVWUXFWLHYH�RSORVVLQJ��QDDU�HHQ�YRUP� YDQ�KHU�
VWHO�YRRU�GH�JHYROJHQ�YDQ�GH�I HLWHQ��

�
' H�XLWYRHULQJ�YDQ�HHQ�+ HUJR�JHEHXUW�GRRU�GH�%HPLGGHOLQJVGLHQVW�$ UURQGLVVH�
PHQW�/ HXYHQ��%$ / � ��: DQQHHU�YRRU�EHSDDOGH�I HLWHQ�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�LPP HUV�RP� HHQ�YULMZLOOLJ�DDQERG��=RGUD�DOOH�SDU�
WLMHQ�DNNRRUG�JDDQ��NDQ�GH�+ HUJR�RRN�HII HFWLHI� ZRUGHQ�RSJHVWDUW��, Q�SULQFLSH�
NDQ�GH�+ HUJR�PHWHHQ�QD�GRRUYHUZLM] LQJ�YDQ�VWDUW�JDDQ��ELMQD�JHOLMNWLMGLJ�PHW�GH�
NRUWH�WLPH�RXW���
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%HJLQ�RNWREHU������ NRPW�HHQ�HHUVWH�DDQYUDDJ �ELQQHQ�YLD�KHW�&/ %�� I HLWHQ�YDQ�
GLHI VWDO�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�
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VWUHHNV�VODFKWRII HU�YDQ�GH�I HLWHQ��
� �
' H�OHHUOLQJ�] RX�VRZLHVR�HHQ�WLMGMH�JHVFKRUVW�ZRUGHQ�GRRU�GH�VFKRRO��7LMGHQV�GLH�
SHULRGH��ppQ�ZHHN�� ZRUGW�HHQ�NRUWH�WLPH� RXW�RSJHVWDUW��YRRU�LQGLYLGXHOH�EHJH�
OHLGLQJ�YDQ�GH�MRQJHUH��2 RN�+ HUJR�OLMNW�KLHU�] HNHU�] LQYRO��YRRUDO�RP� WH�ZHUNHQ�
URQG�GH��JHYROJHQ�YDQ�GH�� GLHI VWDO�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�EH�
PLGGHOLQJVGLHQVW��+ LHU�ZRUGHQ�YHUKDOHQ�HQ�EHNRPP HUQLVVHQ�XLWJHZLVVHOG��HQ�
ZRUGHQ�HQNHOH��PRQGHOLQJH�� DI VSUDNHQ�JHPDDNW�WXVVHQ�GH�MRQJHUH�HQ�GH�VFKRRO���
�
( LQG�RNWREHU�NRPW�HU�HHQ�WZHHGH�DDQYUDDJ �YDQ�. RwQRRU��LQ�YHUEDQG�PHW�HHQ�LQ�
FLGHQW�RS�HHQ�LQWHUQDDW�LQ�KHW�%UXVVHOVH��+ LHU�EOLMNW�HFKWHU�GDW�GH�MRQJHUH�QLHW�
JHGRPLFLOLHHUG�LV�LQ�KHW�DUURQGLVVHPHQW�/ HXYHQ��ZDDUGRRU�KHW�GRVVLHU�VWULNW�JH�
QRPHQ�QLHW�RQGHU�GH�EHYRHJGKHLG�YDQ�%$ /� YDOW��9DQXLW�GH�RYHUZHJLQJ�GDW�HU�RS�
GDW�PRPHQW�QRJ�JHHQ�FRQFUHWH�DI VSUDNHQ�] LMQ�JHPDDNW�PHW�SDUNHW�HQ�SROLWLH�
KLHURYHU��ZRUGW�EHVORWHQ�GLW�GRVVLHU�YRRUORSLJ�QLHW�RS�WH�QHPHQ��
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+ HW�SURMHFW�¶+ HUJR�RS�VFKRRO·�ZRUGW�RSJH] HW�DOV�HHQ�SURHI SURMHFW��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�YHUI LMQG��( HQ�YLHUWDO�PDDQGHQ�QD�GH�RSVWDUW�YDQ�KHW�
SURMHFW�KHEEHQ�ZH�DOYDVW�HHQ�] LFKW�JHNUHJHQ�RS�HQNHOH�EHODQJULMNH�VWHUNWHV�HQ�
NQHOSXQWHQ�HUYDQ��
�

�
�
0 HHUZDDUGH�
�
+ HW�SURMHFW�PDDNW�KHW�PRJHOLMN�NRUW�RS�GH�EDO�WH�VSHOHQ��LQWHUYHQWLH�ZRUGW�
PRJHOLMN�YULMZHO�PHWHHQ�QD�GH�I HLWHQ��2 RN�LQ�RQ] H�UHJXOLHUH�ZHUNLQJ�NULMJHQ�ZH��
YLD�KHW�SDUNHW��HUJ�YDDN�VFKRROJHUHODWHHUGH�GRVVLHUV�GRRUYHUZH] HQ��LQ��� �� YDQ�
GH�GRVVLHUV�ZDDULQ�GDGHU�HQ�VODFKWRII HU�PHNDDU�YRRUDI� NHQQHQ��LV�VSUDNH�YDQ�
HHQ�VFKRROUHODWLH��, Q�GLH�GRVVLHUV�NRPW�KHW�DDQERG�YDQ�EHPLGGHOLQJ�HFKWHU�SDV�
HHQ�DDQWDO�ZHNHQ�RI� ] HOI V�PDDQGHQ�QD�GH�I HLWHQ��2 S�GDW�PRPHQW�LV�HU�YDDN�DO�HHQ�
KHOH�ZHJ�DI JHOHJG�GRRU�GH�SDUWLMHQ��RI� KHHI W�GH�VFKRRO�DO�GH�QRGLJH�PDDWUHJHOHQ�
JHQRPHQ��ZDDUGRRU�KHW�EHPLGGHOLQJVDDQERG�DOV�KHW�ZDUH�¶DFKWHU�GH�I HLWHQ�DDQ�
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KROW·��%LQQHQ�GLW�SURMHFW�GDDUHQWHJHQ�NDQ�KHW�DDQERG�PHWHHQ�QD�GH�I HLWHQ�ZRU�
GHQ�JHGDDQ��RS�KHW�PRPHQW�GDW�SDUWLMHQ�QRJ�YRORS�LQ�KHW�FRQI OLFW�YHUZLNNHOG�] LMQ��

�
( HQ�WZHHGH�YRRUGHHO�YDQ�KHW�SURMHFW�LV�GH�PRJHOLMNKHLG�RP� GH�VFKRRO�UHFKW�
VWUHHNV�WH�EHWUHNNHQ�ELM�GH�DDQSDN�YDQ�FRQI OLFWHQ��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�LPP HUV�SHU�GHI LQLWLH�¶EHWURNNHQ�SDUWLM·��DDQJH] LHQ�
GH�I HLWHQ�] 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"�� �

�
8 LWHLQGHOLMN�KHEEHQ�ZH�HUYRRU�JHNR] HQ�GH�WHUPLQRORJLH�GLH�GH�RYHUKHLG�KDQ�
WHHUW��KRH�YHUZDUUHQG�RRN��WH�EHKRXGHQ��' LW�OLMNW�RQV�YRRUDO�EHODQJULMN�PHW�KHW�
RRJ�RS�HHQYRUPLJKHLG�HQ�KHUNHQEDDUKHLG�YDQ�KHW�SURMHFW�RYHU�GH�YHUVFKLOOHQGH�
DUURQGLVVHPHQWHQ�KHHQ��1 DDU�FRQFUHWH�LQYXOOLQJ�WRH�EOLMNW�GDW�PHQ�RRN�LQ�DQGHUH�
DUURQGLVVHPHQWHQ�PHW�KHHO�ZDW�YUDJHQ�] LW��2 P� KLHUDDQ�GHHOV�WHJHPRHW�WH�NR�
PHQ��ZRUGW�GRRU�KHW�GHSDUWHPHQW�2 QGHUZLMV�HHQ�WZHHGDDJVH�RSOHLGLQJ�JHRUJD�
QLVHHUG�YRRU�+ HUJR� PRGHUDWRUHQ��HQ�ZRUGW�HHQ�LQWHUYLVLHJURHS�RSJHULFKW���
�
� ��2 RN�GH�UHODWLH�WRW�GH�MXULGLVFKH�FRQWH[ W�EOLMNW�KHHO�ZDW�YUDJHQ�RS�WH�URHSHQ��
2 P� WH�EHJLQQHQ�YUDJHQ�ZH�RQV�DI� RI� NODFKWQHHUOHJJLQJ�QRRG] DNHOLMN�LV�RP� LQ�
DDQPHUNLQJ�WH�NRPHQ�YRRU�+ HUJR�RS�VFKRRO��( QHU] LMGV�JHHI W�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�
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VWDQGSXQW�QHPHQ�ZH�KLHURYHU�DOV�EHPLGGHOLQJVGLHQVW�LQ"� : DW�UDGHQ�ZH�VFKROHQ�
DDQ�LQ�GLW�YHUEDQG��HQ�LQ�KRHYHUUH�NXQQHQ�ZH�HHQ�NODFKW�RI� DDQJLI WH�DOV�YRRU�
ZDDUGH�YRRURS�VWHOOHQ"� ( Q�ZDW�PHW�I HLWHQ�ZDDUYRRU��QRJ�� JHHQ�NODFKW�ZHUG�
QHHUJHOHJG�ELM�GH�SROLWLH��NDQ�%$ /� GLW�RSQHPHQ"� ( Q�ZHONH�FRQVHTXHQWLHV�KHHI W�
GLW�QDDU�SROLWLH�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�EXLWHQJHUHFKWHOLMNH�GRVVLHUV�ZRUGHQ�RSJHQRPHQ" �0 RHWHQ�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" �

�
2 P� GH�UHODWLH�PHW�GH�JHUHFKWHOLMNH�LQVWDQWLHV�XLW�WH�NODUHQ��ZRUGW�RYHUOHJ�JHRU�
JDQLVHHUG�PHW�GH�UHOHYDQWH�SDUWQHUV��8 LW�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��2 S�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�DI ZDFKWLQJ�YDQ�YHUGHU�RYHUOHJ�PHW�GH�JHUHFKWHOLMNH�LQVWDQWLHV�OLMNW�
RQV�GLW�HHQ�JRHG�YHUWUHNSXQW��: H�PHUNHQ�HFKWHU�GDW�GLW�LQ�GH�SUDNWLMN�HHQ�JUR�
WH�ZHHUVWDQG�RSURHSW��YRRUDO�ELM�GH�&/ %·V��GLH�LQVWDDQ�YRRU�GRRUYHUZLM] LQJ��%R�
YHQGLHQ�ZHUNW�GH] H�YRRUZDDUGH�HUJ�GUHPSHOYHUKRJHQG��HQ�YDOOHQ�KLHUGRRU�KHHO�
ZDW�SRWHQWLHHO�] LQYROOH�GRVVLHUV�XLW�GH�ERRW��$ OV�EOLMNW�GDW�RRN�GH�UHOHYDQWH�
SDUWQHUV�HHQ�NODFKW�QLHW�QRRG] DNHOLMN�DFKWHQ��ZRUGW�HUYRRU�JHRSWHHUG�RQV�XLW�
JDQJVSXQW�DDQ�WH�SDVVHQ��2 S�GLW�PRPHQW�VWHOOHQ�ZH�DOV�YRRUZDDUGH�YRRURS�GDW�
KHW�PRHW�JDDQ�RP� ¶VWUDI EDUH�I HLWHQ·��YROGRHQGH�HUQVWLJH�I HLWHQ�ZDDUYRRU�² �LQ�
WKHRULH�² �NODFKW�Nj Q�ZRUGHQ�QHHUJHOHJG��: H�HYROXHUHQ�GDQ�RRN�YDQ�HHQ�YULM�
VWULNW�MXULGLVFK�NDGHU��NODFKW�DOV�YRRUZDDUGH�� QDDU�HHQ�HHUGHU�¶K\ SRWKHWLVFK·�
GHQNHQ��WKHRUHWLVFKH�PRJHOLMNKHLG�YDQ�NODFKW�DOV�YRRUZDDUGH� �����
�
� ��( HQ�GHUGH�DDQGDFKWVSXQW�EOLMNW�GH�URO�YDQ�GH�VFKRRO�ELM�HHQ�+ HUJR���
2 P� 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�VODFKWRII HU�LV��ELMY��ELM�GLHI VWDO��YDQGD�
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OLVPH��HQ] � ��0 DDU�ZDW�PHW�FRQI OLFWHQ�WXVVHQ�OHHUOLQJHQ�RQGHUOLQJ"� , Q�GDW�JHYDO�LV�
GH�VFKRRO�ZHO�EHWURNNHQ�SDUWLM�² �DDQJH] LHQ�GH�I HLWHQ�] LFK�LQ�GH�VFKRROFRQWH[ W�
KHEEHQ�YRRUJHGDDQ�² �PDDU�JHHQ�UHFKWVWUHHNV�VODFKWRII HU��: 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�EH�
WUHNNHQ"� 0 HW�DQGHUH�ZRRUGHQ��ZHON�NDGHU�HQ�ZHONH�ZHUNZLM] H�VWHOOHQ�ZH�KLHU�
YRRURS"� �

�
' 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�
FRPP XQLFDWLH�LQ�KHW�JHGUDQJ�NDQ�EUHQJHQ��%RYHQGLHQ�LV�KHW�YRRU�YHUWHJHQZRRU�
GLJHUV�YDQ�GH�VFKRRO�YDDN�PRHLOLMN�RP� XLW�KXQ�¶PDFKWVSRVLWLH·�WH�WUHGHQ��HQ�DOV�
LQGLYLGX��RS�JHOLMNH�KRRJWH��GH�FRPP XQLFDWLH�PHW�GH�MRQJHUH�DDQ�WH�JDDQ��
�
+ HW�LQLWLsOH�RS] HW�YDQ�KHW�SURMHFW�EHVWDDW�HULQ�RP� VDPHQ�PHW�j OOH�UHOHYDQWH�EH�
WURNNHQHQ�ELM�HHQ�VFKRROFRQI OLFW�RS�] RHN�WH�JDDQ�QDDU�KHUVWHO��$ DQJH] LHQ�GH�
VFKRRO�SHU�GHI LQLWLH�EHWURNNHQ�SDUWLM�LV�ELM�GLW�VRRUW�FRQI OLFWHQ��OLMNW�KHW�RQV�
DDQJHZH] HQ�KDDU�EHWURNNHQKHLG�LQGHUGDDG�YRRURS�WH�VWHOOHQ�DOV�XLWJDQJVSXQW��
2 RN�LQ�GH�DQGHUH�DUURQGLVVHPHQWHQ�ZRUGW�GLW�XLWJDQJVSXQW�JHKDQWHHUG���

�
: DW�KHW�WZHHGH�DVSHFW�EHWUHI W��LV�KHW�YRRUDO�EHODQJULMN�GDW�GH�+ HUJR�
PRGHUDWRUHQ�YROGRHQGH�DDQGDFKW�KHEEHQ�YRRU�KHW�PDFKWVRQHYHQZLFKW�LQ�GH�UH�
ODWLH�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�HII HFWLHI� ZRUGW�
RSJHQRPHQ��8 LW�RYHUOHJ�PHW�GLHQVWHQ�LQ�DQGHUH�DUURQGLVVHPHQWHQ�EOLMNW�GLW�HHQ�
DOJHPHHQ�YHUVSUHLG�I HQRPHHQ�WH�] LMQ��ELMQD�RYHUDO�LV�GH�FDVHORDG�QRJ�HUJ�EH�
SHUNW�RI� ] HOI V�RQEHVWDDQGH��GRRU�HHQ�JHEUHN�DDQ�GRRUYHUZLM] LQJHQ� ��8 LWHUDDUG�
LV�GLW�QLHW�RQORJLVFK��KHW�RSVWDUWHQ�HQ�XLWZHUNHQ�YDQ�HHQ�QLHXZ�SURMHFW�LV�DOWLMG�
HHQ�SURFHV�GDW�WLMG�QRGLJ�KHHI W��( HUVW�HQ�YRRUDO�PRHW�KHW�FRQFHSW�HHQ�EHSDDOGH�
                     
1 Enkel in Kortrijk was de caseload aanzienlijk groter: daar kreeg men wél heel wat doorverwijzingen. 
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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�
GRRUYHUZLM] LQJHQ�HHQ�WLMG�RS�] LFK�ODWHQ�ZDFKWHQ��+ HW�SUREOHHP� LV�HFKWHU�GDW�GH�
RYHUKHLG�PHW�GH] H�UHDOLWHLW�ZHLQLJ�RI� JHHQ�UHNHQLQJ�KRXGW��PHQ�VXEVLGLHHUW�YRRU�
KHW�VFKRROMDDU����� � ����� HHQ�EHSDDOG�DDQWDO�GRVVLHUV��] RQGHU�YHUGHUH�QXDQFH�
ULQJ��
� �
( 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�DI VWDSSHQ�YDQ�NODFKWQHHUOHJJLQJ�DOV�
YRRUZDDUGH�� ] LH�KRJHU�� GUHPSHOYHUODJHQG�ZHUNHQ�ELM�GRRUYHUZLM] HUV��+ HW�OLMNW�
RQV�HFKWHU�ZpO�DDQJHZH] HQ�GH�VSHFLI LHNH�+ 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�I RUPHHO�DOV�LQI RUPHHO��%HNHQGPDNLQJ�pQ�EHZXVWZRUGLQJ�
YDQ�KHW�SURMHFW�ELM�GH�YHUVFKLOOHQGH�SDUWQHUV�LV�LPP HUV�HVVHQWLHHO��, Q�GH�RS�
VWDUWI DVH�ZRUGW�UHHGV�RYHUOHJ�JHRUJDQLVHHUG�PHW�GH�&/ %·V��RP� KHW�SURMHFW�YRRU�
WH�VWHOOHQ��+ HW�&/ %�YRUPW�LPP HUV�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�LQI RUPDWLHYH�EULHI� RYHU�¶+ HUJR�RS�VFKRRO·��2 RN�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�JHFRQI URQWHHUG�
PHW�HHQ�FRQI OLFW�RS�VFKRRO�ELM�ppQ�YDQ�KXQ�MRQJHUHQ��( HQ�YRRUVWHOOLQJ�YDQ�KHW�
SURMHFW�RS�KHW�2 YHUOHJSODWI RUP� %LM] RQGHUH�- HXJG] RUJ�ZRUGW�GDQ�RRN�JHSODQG�
YRRU�EHJLQ����� ��2 RN�PHW�GH�OHHUOLQJHQEHJHOHLGHUV�LQ�GH�UHJLR�/ HXYHQ�ZRUGW�QRJ�
HHQ�RYHUOHJ�JHSODQG��RSGDW�RRN�] LM�YHUWURXZG�UDNHQ�PHW�KHW�SURMHFW��1 DDU�VHQ�
VLELOLVHULQJ�WRH�OLJJHQ�HU�GXV�QRJ�KHHO�ZDW�PRJHOLMNKHGHQ�RSHQ��GLH�ZH�GH�NRPHQ�
GH�PDDQGHQ�YHUGHU�] XOOHQ�PRHWHQ�YHUNHQQHQ��%RYHQGLHQ�ZRUGW�HU��LQ�VDPHQZHU�
NLQJ�PHW�KHW�GHSDUWHPHQW�2 QGHUZLMV��PRPHQWHHO�RRN�JHZHUNW�DDQ�HHQ�DOJHPHQH�
I ROGHU�RYHU�¶+ HUJR�RS�VFKRRO·��WH�JHEUXLNHQ�GRRU�DOOH�GLHQVWHQ�LQ�9ODDQGHUHQ�GLH�
+ HUJR�RUJDQLVHUHQ� 
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2 S�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�I OH[ LELOLWHLW��RP� JDDQGHZHJ�KHW�SURMHFW�
YRUP� WH�JHYHQ�ELQQHQ�GH�FRQFUHWH�SUDNWLMN���

�
+ HW�KXLGLJH�SURMHFW�¶+ HUJR�RS�VFKRRO·�ORRSW�I RUPHHO�WRW�� �� DXJXVWXV����� ��KHW�
HLQGH�YDQ�KHW�VFKRROMDDU��2 S�GDW�PRPHQW�] DO�KHW�SURMHFW�PRHWHQ�JHsYDOXHHUG�
ZRUGHQ��RRN�QDDU�GH�WRHNRPVW�WRH��, Q�HON�JHYDO�] DO�GH�WRHNRPVW�YDQ�KHW�SURMHFW�
VWHUN�DI KDQNHOLMN�] LMQ�YDQ�KHW�YHUGHUH�YHUORRS�HUYDQ��HQ�GH�EHVOLVVLQJHQ�GLH�GH�
9ODDPVH�RYHUKHLG�KLHULQ�QHHPW��RQGHU�PHHU�ZDW�FRQWLQXHULQJ�EHWUHI W��9RRU�&L�
GDU�HQ�2 LNRWHQ�LV�KHW�DOYDVW�HUJ�EHODQJULMN�GDW�PHQ�] RYHHO�PRJHOLMN�EOLMI W�YDVW�
KRXGHQ�DDQ�GH�LQLWLsOH�GRHOVWHOOLQJHQ�YDQ�+ HUJR��KHW�EHKRXG�YDQ�GH�GHI LQLWLH�HQ�
PHWKRGLHN�HUYDQ�LV�HVVHQWLHHO���

: RUGW�DOOHV] LQV�YHUYROJG«�
�

, 1 + 2 8 ' ( / , - . (� 7+ ( 0 $ ·6� ( 1� 5( ) / ( &7 , (� 2 9( 5�+ ( 7�
$ ) * ( / 2 3( 1� : ( 5. , 1 * 6 - $$ 5�

����� 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�RHI HQLQJ�
ELQQHQ�KHW�FR|UGLQDWRUHQRYHUOHJ��YDQ�GH�+ &$ � GLHQVWHQ�LQ�VSH�� RP� GH�RUJDQLVDWLH�
YDQ�GH�GLHQVWHQ�YRRU�PLQGHUMDULJHQ�RS�PHNDDU�DI� WH�VWHPP HQ��KHW�SURMHFW�+ HU�
JR�RS�VFKRRO�JDDW�YDQ�VWDUW�PHW�QLHXZH�VDPHQZHUNLQJVYHUEDQGHQ�DDQ�GH�RRU�
VSURQJ��KHW�SURMHFW�YULMZLOOLJHUV�ORRSW�] LMQ�WZHHGH�MDDU�GRRU��«� 2 QQRGLJ�WH�] HJ�
JHQ�GDW�ZH�RQV�JHHQ�PRPHQW�YHUYHHOG�KHEEHQ��PDDU�] R�KHEEHQ�ZH�KHW�JUDDJ��
+ LHURQGHU�HHQ�NRUWH�NULWLVFKH�UHI OHFWLH�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�VXEWHDPV�
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�MHXJGEH�
VFKHUPLQJ�ZRUGW�UHJHOPDWLJ�EHVSURNHQ��QHW�DOV�GH�FRQVHTXHQWLHV�YRRU�RQ�
] H�SUDNWLMN��KHW�SURMHFW�+ HUJR�RS�VFKRRO�ZRUGW�RSJHYROJG��YRRUEHUHLGLQJ�
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YDQ�KHW�VDPHQZHUNLQJVYHUEDQG�PLQGHUMDULJH��WHUXJNRSSHOLQJ�FR|UGLQDWR�
UHQRYHUOHJ��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�SURI HVVLRQHOH�EH�
PLGGHODDU�GLH�KHQ�FRDFKW��' H�] HVZHNHOLMNVH�WHUXJNRPDYRQGHQ�ZRUGHQ�
YRRUEHUHLG�HQ�GH�LQKRXG�HQ�ULFKWLQJ�YDQ�KHW�SURMHFW�ZRUGHQ�RSJHYROJG��


� , 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�JHI DVHHUG�YHUORSHQ�WXVVHQ�HLQG������ HQ�EHJLQ�
���� ���

�
3RVLWLHI� DDQ�GH�KHUYRUPLQJHQ�HQ�GLW�ZHWWHOLMN�NDGHU�LV�GDW�EHPLGGHOLQJ� HQ�+ HU�
JR�KLHULQ�H[ SOLFLHW�] LMQ�RSJHQRPHQ��' LW�EHWHNHQW�GDW�ZH�GXV��QD�MDUHQ�H[ SHUL�
PHQWHUHQ��HLQGHOLMN�HHQ�¶ZHWWHOLMNH�JURQG·�RQGHU�RQ] H�YRHWHQ�NULMJHQ«� HHQ�HU�
NHQQLQJ�YDQ�WRFK�ZHO�MDUHQ�LQVSDQQLQJHQ�LQ�GH�SUDNWLMN��' H�2 6%-� KHHI W�HHQ�QLHW�
RQEHODQJULMNH�LQYORHG�JHKDG�ELM�KHW�WRW�VWDQG�NRPHQ�YDQ�GH�ZHW�HQ�GH�ZLM] LJLQ�
JHQ�GLH�KLHULQ�QRJ�] LMQ�DDQJHEUDFKW��=LM�KHEEHQ�HHQ�VHULHX] H�SRJLQJ�JHGDDQ�RP�
GH�EHPLGGHOLQJVGLHQVWHQ�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�0 2 )� KDGGHQ�JHSOHHJG��PDDNW�GH�QLHXZH�ZHW�KHW�PR�
JHOLMN�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�VFKULI WHOLMN�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�0 2 )� QLHW�WH�RQWNHQQHQ�
� � HHQ�VODFKWRII HU�LV�JHwGHQWLI LFHHUG�
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� � GH�GHHOQHPHUV�VWHPP HQ�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�EH�
VOLVVLQJHQ�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��1 D��� PDDQGHQ�GLHQW�GH�GLHQVW�HHQ�ERQGLJ�YHUVODJ�RS�WH�PDNHQ�EH�
WUHII HQGH�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�VWUDI YRUGHULQJ�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�VODFKWRII HU�LV�KLHU�EOLMN�
EDDU�JHHQ�VSUDNH" � ��
�
' H�PRJHOLMNKHGHQ�YDQ�GH�MHXJGUHFKWHUV�DDQJDDQGH�PDDWUHJHOHQ�LQ�GH�YRRUEHUHL�
GHQGH�I DVH�HQ�GH�UHFKWVSOHJLQJ�WHQ�JURQGH�ZRUGHQ�DDQ] LHQOLMN�XLWJHEUHLG��, Q�
EHLGH�I DVHQ�] 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��2 RN�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��VODFKWRII HU�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�
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�2 6%-� �ZZZ �RVEM�EH� ��: HO�
ZLOOHQ�ZH�LQ�ZDW�YROJW�KHHO�NRUW�RQ] H�HHUVWH�EHGHQNLQJHQ�HQ�EH] RUJGKHGHQ�PHH�
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JHYHQ���
�
' RRU�GH�ZHW�YDQ�� ���� �MHXJGEHVFKHUPLQJVZHW�� WH�EHKRXGHQ�DOV�YHUWUHNEDVLV��
EOLMI W�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�VODFKWRII HU�WRH� ��GDW�RS�KHW�HHUVWH�] LFKW�FHQ�
WUDDO�VWDDW�GRRU�EHPLGGHOLQJ�HQ�+ HUJR�ELMQD�DOV�HHQ�VWDQGDDUGSURFHGXUH�LQ�WH�
ERXZHQ��QLHW�YHUGURQJHQ�ZRUGW�GRRU�HHQ�ELMQD�RQRQWNRRPEDDU�DDQERG�RP� MH�YHU�
DQWZRRUGHOLMNKHLG�DOV�MRQJHUH��HQ�DOV�RXGHU�� RS�WH�QHPHQ��' H�SULQFLSHV�YDQ�KHU�
VWHOEHPLGGHOLQJ�NRPHQ�LQ�GH�QLHXZH�ZHW�RQGHU�GUXN�WH�VWDDQ�GRRU�LQ�WH�WHNHQHQ�
RS�KHW�EHPLGGHOLQJVDDQERG��, Q�KRHYHUUH�LV�EHPLGGHOLQJ�HHQ�DDQERG�HQ�QRJ�YHU�
VFKLOOHQG�YDQ�HHQ�RSJHOHJGH�PDDWUHJHO�LQ�GH�ZHW"� 2 S�ZHONH�PDQLHU�JD�MH�DOV�KHU�
VWHOEHPLGGHODDU�HHQ�URO�VSHOHQ� RSQHPHQ�LQ�KHW�UHVSRQVDELOLVHUHQ�YDQ�GH�MRQJH�
UH" �
�
3RVLWLHI� HUYDUHQ�ZH�KHW�JHJHYHQ�GDW�GH�VHSRWJDUDQWLH�ZDDUYDQ�DDQYDQNHOLMN�
VSUDNH�LV��XLW�GH�ZHW�LV�JHKDDOG��: HO�OLMNW�HU�HHQ�JURWH�LPSDFW�YDQ�KHW�KHUVWHO�
EHPLGGHOLQJV� SURFHV�XLW�WH�JDDQ�QDDU�GH�JHUHFKWHOLMNH�LQVWDQWLHV�WRH��ZDW�HHQ�
RSPHUNHOLMN�YHUVFKLO�LV�PHW�GH�ZHW�EHPLGGHOLQJ�PHHUGHUMDULJHQ� ��ZDW�WRW�JH�
VSDQQHQ�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���
�
' H�QLHXZH�ZHW�EUHQJW�EHZHJLQJ�RS�KHW�WHUUHLQ«ZH�KRSHQ�KLHULQ�GH�NUDFKWHQ�WH�
NXQQHQ�EXQGHOHQ�HQ�VDPHQ�PHW�GH�2 6%-� HQ�GH�ORNDOH�VDPHQZHUNLQJVSDUWQHUV�WRW�
HHQ�YHUGHUH�DDQJHQDPH�VDPHQZHUNLQJ�WH�NRPHQ��PHW�UHVSHFW�YRRU�ppQLHGHUV�
ZHUNLQJVSULQFLSHV�HQ�XLWJDQJVSXQWHQ��
�

� , Q������ ZRUGW�GRRU�GH�2 6%-� KHW�FR|UGLQDWRUHQRYHUOHJ �LQ�KHW�OHYHQ�JHURHSHQ��
' LW�LV�HHQ�RYHUOHJ�ZDDU�GH�FR|UGLQDWRUHQ�YDQ�GH�+ &$ � GLHQVWHQ��GLHQVWHQ�KHU�
VWHOUHFKWHOLMNH�HQ�FRQVWUXFWLHYH�DI KDQGHOLQJHQ�² �EHPLGGHOLQJ��JHPHHQVFKDSV�
GLHQVW�HQ�OHHUSURMHFWHQ�� VDPHQNRPHQ�RP� LQKRXGHOLMNH�WKHPD·V�WH�EHVSUHNHQ��
2 SYDOOHQG�LV�GDW�GH�+ &$ � GLHQVWHQ�LQ������ QRJ�JHHQ�I HLW�] LMQ�HQ�HU�GXV�YRRU�
VRPP LJH�UHJLR·V�GULH�FR|UGLQDWRUHQ�] LMQ�LQ�SODDWV�YDQ�ppQ��+ HW�ZRUGW�HHQ�KHXVH�
] RHNWRFKW�QDDU�DI VWHPP LQJ�YDQ�YLVLHV�HQ�KRXGLQJHQ«�

�
' LW�RYHUOHJ�I XQFWLRQHHUW�DOV�LQWHUPHGLDLU�RUJDDQ�YRRU�GH�2 6%-� RP� WH�FRPP XQL�
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FHUHQ�QDDU�GH�RYHUKHLG�WRH��$ DQJH] LHQ�GH�WDNHQ�YDQ�GH�2 6%-� 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�FRPP XQLFDWLH�GRRUVWURRPW�YDQXLW�GH�SUDNWLMN�
QDDU�GH�2 6%-� HQ�QDDU�GH�RYHUKHLG�HQ�RPJHNHHUG��+ HW�JHJHYHQ�GDW�GH�2 6%-�
] LFK�] R�JRHG�DOV�YROOHGLJ�KHHI W�WHUXJJHWURNNHQ�XLW�GH�ORNDOH�VDPHQZHUNLQJVYHU�
EDQGHQ��KHHI W�RQV�DOOHUPLQVW�GHXJG�JHGDDQ��, Q�WHJHQVWHOOLQJ�WRW�GH�PLGGHOHQ�GLH�
HU�PRPHQWHHO�WHJHQDDQ�JHVPHWHQ�ZRUGHQ�RP� GH�QLHXZH�ZHW�RS�GH�MHXJGEH�
VFKHUPLQJ�RSHUDWLRQHHO�WH�PDNHQ�HQ�GH�GLHQVWHQ�KLHUYRRU�YROGRHQGH�XLWEUHLGLQJ�
WH�JHYHQ�² �QLHW�LQ�KHW�PLQVW�EHWUHII HQGH�EHPLGGHOLQJ�² �OLMNW�KLHU�ZHLQLJ�RI� JHHQ�
RQGHUVWHXQLQJ�WHJHQRYHU�WH�VWDDQ�RS�VWUXFWXUHHO�RI� LQKRXGHOLMN�YODN��: H�EHWUHX�
UHQ�GLW�WHQ�] HHUVWH��GH�DI VWHPP LQJ�WXVVHQ�GH�YHUVFKLOOHQGH�SURMHFWHQ��KHW�VD�
PHQ�XLWERXZHQ�YDQ�JH] DPHQOLMNH�SURMHFWHQ��GH�NUDFKWHQ�HQ�NHQQLV�EXQGHOHQ�HQ�
] R�HII LFLsQWHU�WH�ZHUN�JDDQ��OLMNW�JHHQ�SULRULWHLW�WH�NULMJHQ�ELM�GH�RYHUKHLG��, Q�
WHJHQGHHO��KXQ�EHYRHJGKHGHQ��HQ�RQGHUVWHXQLQJ�� ELMYRRUEHHOG�QDDU�EHPLGGHOLQJ�
WRH�YHUORSHQ�RQHYHQUHGLJ�PHW�GH�XLWEUHLGLQJ�YDQ�GH�GLHQVWHQ��: H�EOLMYHQ�HHQ�
RSURHS�GRHQ�QDDU�XLWEUHLGLQJ�YDQ�GH�2 6%-� HQ�HHQ�EUHGHUH�RQGHUVWHXQLQJ�YDQ�GH�
GLHQVWHQ��%LQQHQNRUW�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�XQLI RUP� VWDQGSXQW�JHNRPHQ��

�
: DW�GH�SUDNWLMN�YDQ�EHPLGGHOLQJ�EHWUHI W��EOLMNW�HU�HHQ�JURWH�PDWH�YDQ�XQLI RUPL�
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�ppQ�
GXLGLJ�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�
DDQWUHI W��' H�PHWKRGLHN�YDQ�EHPLGGHOLQJ�ELQGW�RQV�HQ�GLW�YDQXLW�HHQ�KHUVWHOUHFK�
WHOLMNH�YLVLH��
�
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' H�9ODDPVH�* HPHHQVFKDS�KHHI W�RQGHUWXVVHQ�JHNR] HQ�YRRU�+ &$ � GLHQVWHQ�HQ�
KHHI W�GXLGHOLMN�JHPDDNW�ZHONH�SURMHFWHQ�KLHURQGHU�YDOOHQ��' H�XLWGDJLQJ�YRRU�
KHUVWHOEHPLGGHOLQJ�PLQGHUMDULJHQ�] DO�KHW�NRPHQGH�MDDU�JURRW�] LMQ«� YLQGHQ�ZH�
RQ] H�SODDWV�ELQQHQ�GH] H�VWUXFWXXU�HQ�NXQQHQ�ZH�RQ] H�HLJHQKHLG�EHKRXGHQ"� 9LQ�
GHQ�ZH�QDDVW�HHQ�JH] DPHQOLMN�GUDDJYODN�PHW�RQ] H�FROOHJD·V�EHPLGGHOLQJ�RRN�HHQ�
YROGRHQGH�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�
EHGLVFXVVLHHUG��, QKRXGHOLMN�ZRUGW�HU�YHUGHU�DDQGDFKW�EHVWHHG�DDQ�KHW�%DVWD�
SURMHFW��+ HUJR��+ HUJR�RS�VFKRRO��RUJDQLVDWLH�YDQ�GH�+ &$ � GLHQVWHQ��KHW�* OREDDO�
3ODQ�YDQ�PLQLVWHU�9HUYRWWH��HQ] ��

�
: 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�ZHUNLQJVMDDU�HQ�
EHURHS�WH�NXQQHQ�GRHQ�RS�ppQLHGHUV�H[ SHUWLVH��RP�GLW�VDPHQZHUNLQJVYHUEDQG�YHU�
GHU�XLW�WH�ERXZHQ�HQ�LQKRXG�WH�JHYHQ��
�

� =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�VFKRROFRQ�
WH[ W��' H�XLWZLVVHOLQJHQ�KLHURPWUHQW�] LMQ�GDQ�RRN�HQRUP�ZDDUGHYRO���
�

� + 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�P HHU�SHUVRRQOLMN�LQ�
FRQWDFW�HQ�FRPP XQLFDWLH�WH�WUHGHQ�PHW�GH�SDUWLMHQ�HQ�PLQGHU�WHOHI RQLVFK�WH�
EHPLGGHOHQ��ZDW�ZH�ZHO�LQ�RQ] H�HLJHQ�GRVVLHUV�] LHQ�JHEHXUHQ��JH] LHQ�GH�GUXN�YDQ�
KHW�VWHHGV�VWLMJHQGH�DDQWDO�GRVVLHUV��

�
: 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�
SURYLQFLH�] DO�VWRS�JH] HW�ZRUGHQ��6WLHNHP� GURPHQ�ZH�DO�YDQ�KHW�VWDUWHQ�PHW�HHQ�
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QLHXZH�JURHS�YULMZLOOLJHUV«� 2 RN�GLW�YHUKDDO�ZRUGW�GXV�] HNHU�YHUYROJG��
�
�
+ ( 7� 2 , . 2 7( 1 � 7 ( $ 0 �
 

3( 56 2 1 (( /  

 
2 S�� �� GHFHPEHU������ KHHI W�2 LNRWHQ�� �� YDVWH�PHGHZHUNHUV�LQ�DFWLHYH�GLHQVW���
7LMGHOLMNH�DI ZH] LJKHGHQ�ZRUGHQ�RSJHYDQJHQ�GRRU�LQWHULPV�YDQ�&KULVWHO��
9DHUHZLMFN�LQ�) UDQNULMN�HQ�, QJULG�0 RXODHUW�HQ�%DYRQ�( NLOD�/ LWROR�LQ�7LOGRQN���
( LQG������ YHUODDW�7RP� + HUERWV�2 LNRWHQ��, Q������ ZRUGW�KLM�YHUYDQJHQ�GRRU�H[ �
WRFKWEHJHOHLGVWHU�/ HHQ�&RXZHQEHUJK��, Q�VHSWHPEHU������ ZRUGW�KHW�FRQWUDFW�
YDQ�/ HHQ�RYHUJHQRPHQ�GRRU�VWDJLDLUH�( YD�' LUL[ ��
2 RN�LQ�VHSWHPEHU�YHUODDW�/ LVHORWWH�&RQLQ[� GH�%HPLGGHOLQJVGLHQVW��=LM�ZRUGW�
YHUYDQJHQ�GRRU�( OV�+ RUHPDQV���
, Q�QRYHPEHU�QHHPW�2 LNRWHQ�DI VFKHLG�YDQ�0 RQ�9DQGHNH\ EXV��$ GMXQFW� GLUHFWHXU�
- R�- HVSHUV�ZRUGW�DDQJHVWHOG�DOV�GLUHFWHXU���
3URMHFWYHUDQWZRRUGHOLMNH�%UXQR�7KHXQLVVHQ�ODDW�LQ�KHW�QDMDDU�ZHWHQ�GDW�KLM�LQ�
����� QLHXZH�KRUL] RQWHQ�] DO�YHUNHQQHQ��DO�NRPW�KLM�QRJ�HYHQ�WHUXJ�YRRU�HHQ�LQWH�
ULPRSGUDFKW.  
  
, Q������ ORSHQ�YLHU�VWXGHQWHQ�VWDJH�ELM�2 LNRWHQ��

- . DWULHQ�1 \ V��VWDJLDLUH�PDVWHU�FULPLQRORJLH��. 8 / HXYHQ��ELQQHQ�KHW�WHDP�
KHUVWHOEHPLGGHOLQJ��

- . DUHQ�3XWWHPDQV��VWDJLDLUH�PDVWHU�RUWKRSHGDJRJLH��98 %UXVVHO��ELQQHQ�KHW�
EHOHLGVWHDP� YDQ�2 LNRWHQ��

- ( YD�' LUL[ ��VWDJLDLUH�EDFKHORU�PDDWVFKDSSHOLMN�ZHUN��. + / HXYHQ��ELQQHQ�KHW�
WHDP� RQWKHPHQGH�SURMHFWHQ��

- . DUHO�%H\ HQV��VWDJLDLU�JUDGXDDW�RUWKRSHGDJRJLH��963:� . RUWULMN��ELQQHQ�
KHW�WHDP� RQWKHPHQGH�SURMHFWHQ��6RPP LJHQ�] XOOHQ�. DUHO�ZHO�NHQQHQ�DOV�
H[ � WRFKWEHJHOHLGHU�HQ�DOV�H[ � FRQFLsUJH�LQ�: HVWNHUNH��

�
����� ] DO�YRRU�2 LNRWHQ�RRN�RS�SHUVRQHHOVYODN�HHQ�ELM] RQGHU�MDDU�ZRUGHQ��
2 S��� MDQXDUL�NRPW�722 / � PHGHZHUNHU�- R�' HZLQWHU�LQ�GLHQVW�YDQ�2 LNRWHQ��, Q�
PDDUW�NULMJW�KLM�HU�HHQ�FROOHJD�ELM��( OV�9HUEUXJJHQ��
2 RN�RS��� MDQXDUL�VWDUW�0 LHNH�%HUJKPDQV�DOV�QLHXZH�SURMHFWYHUDQWZRRUGHOLMNH�ELM�
KHW�WHDP� RQWKHPLQJ���
' H�QLHXZH�- HXJGZHW�PDDNW�GDW�GH�GLHQVW�KHUVWHOEHPLGGHOLQJ�YROOHGLJ�RQGHU�KHW�



�� �
 

ZHUNJHYHUVFKDS�YDQ�2 LNRWHQ�NRPW�HQ�YHUGHU�] DO�XLWJHEUHLG�ZRUGHQ���
%$ / � FROOHJD·V�1 DWDOLH�9DQ�3DHVVFKHQ�HQ�%UDP� 9DQ�' URRJHQEURHFN�ZRUGHQ�2 LNR�
WHQ� PHGHZHUNHUV��3URMHFWYHUDQWZRRUGHOLMNH�. RHQ�1 \ V�] HW�GH�VWDS�YDQ�RQWKH�
PLQJ�QDDU�KHUVWHOEHPLGGHOLQJ��%LMNRPHQG�] XOOHQ�ZH�LQ�DSULO�QRJ�HHQ�WZHHWDO�KHU�
VWHOEHPLGGHODDUV�DDQZHUYHQ��
, Q�KHW�NDGHU�YDQ�GLH] HOI GH�- HXJGZHW�QHHPW�2 LNRWHQ�RRN�KHW�LQLWLDWLHI� RP� RX�
GHUVWDJHV�WH�RUJDQLVHUHQ�LQ�KHW�DUURQGLVVHPHQW�/ HXYHQ��( HQ�FR|UGLQDWRU�ZHUG�
UHHGV�DDQJHZRUYHQ��/ XF�: LWWHUV��( HQ�H[ WUD�PHGHZHUNHU�ZRUGW�JHUHNUXWHHUG�LQ�
DSULO����� ����
�
2S���DSULO������EHVWDDW�KHW�WHDP�YDQ�2LNRWHQ�XLW�YROJHQGH�SHUVRQHQ��
�
$GPLQLVWUDWLH�HQ�ORJLVWLHN��
&KULVWLQH�'UDJRQ�
/HHQ�/DXZDHUW��
&KULVWLQD�6HUQHHOV��
/XFH�9DQ�3RHFN�
�
+HUVWHOEHPLGGHOLQJ��
.ULV�0XOOHQV�
(OV�+RUHPDQV�
.DWULHQ�1\V��VWDJH��
�
722/��
-R�'HZLQWHU�
(OV�9HUEUXJJHQ�
�
2QWKHPHQGH�SURMHFWHQ��
0LHNH�%HUJKPDQV�
(YD�'LUL[�
'LPL�'XPRUWLHU���
.RHQ�1\V�
%UXQR�7KHXQLVVHQ��LQWHULP�6RSKLH�%RGGH]��
(ONH�*ROYHUV��VWDJH��
.DUHO�%H\HQV��VWDJH��
�
2LNRWHQ�)UDQFH��
&DULQH�9DQ�(JGRP�
&KULVWHO�9DHUHZLMFN��LQWHULP�/H[�%URXZHUV��
�
&RQFLsUJHV�%LH]��
9HHUOH�0DHV�HQ�*HHUW�%RUPV�
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�
'LUHFWLH��
-R�-HVSHUV�

�
�

5$$ '� 9$ 1� %( 6 788 5 

�
/ LHV�%HXQHQV��VWDI PHGHZHUNHU�YRUPLQJ�6DPHQOHYLQJVRSERXZ�9ODDQGHUHQ�
/ XGR�&ORQHQ��VHFUHWDULV� ��GLUHFWHXU�' HQ�' DP��EHJHOHLGLQJVKXLV�FDW��� ELV�YRRU�
PHLVMHV�
- RV�9DQGHUZH\ GHQ��YRRU] LWWHU� ��H[ � GLUHFWHXU�, = : ��, QWHJUDWLH�=HOI VWDQGLJ�: R�
QHQ�
0 DUOHHQ�9DQGHQERVFK��GRFHQWH�PDDWVFKDSSHOLMN�ZHUN��. + / HXYHQ�
- RKDQ�%XWWLHQV��FR|UGLQDWRU�' H�6SLHJHO��GUXJYULMH�WKHUDSHXWLVFKH�JHPHHQVFKDS�
��
�
�
�
�
�
�
�
�
�
�
�
6$ 0 ( 1 : ( 5. , 1 * 69( 5%$ 1 ' ( 1� ( 1� 2 9( 5/ ( * 2 5* $ 1 ( 1 �
�
2 LNRWHQ�SDUWLFLSHHUW�LQ�HHQ�DDQWDO�VHFWRUDOH�HQ�LQWHUVHFWRUDOH�VDPHQZHUNLQJV�
YHUEDQGHQ��

6 $ 0 ( 1 : ( 5. , 1 *� 0 ( 7� 922 5=, ( 1 , 1 * ( 1�

2 LNRWHQ�ZHUNW�VDPHQ�PHW�GH�YRRU] LHQLQJHQ�%- %�LQ�GH�UHJLR�/ HXYHQ�LQ�KHW�NDGHU�
YDQ�KHW�UHJLRQDOH�SODWI RUP��' H] H�VDPHQZHUNLQJ�NULMJW�R�P��FRQFUHHW�JHVWDOWH�LQ�
KHW�DDQERG�URQG�WLPH� RXW��FULVLVRQWKHPLQJHQ�HQ�722 / �� HQ�KHW�2 LNRWHQ� DDQERG�
URQG�HUYDULQJVOHUHQ�HQ�NDPSHUHQ�LQ�%LH] � 6DUW��



�� �
 

6 $ 0 ( 1 : ( 5. , 1 *� 0 ( 7�* ( 0 (( 1 6 &+ $ 36 , 1 6 7( // , 1 * ( 1�

, Q������ EHVOLVW�2 LNRWHQ�RP� KHW�UHHGV�EHVWDDQGH�LQI RUPHOH�RYHUOHJ�PHW�GH�JH�
PHHQVFKDSVLQVWHOOLQJHQ�EHWHU�WH�VWUXFWXUHUHQ��9DQDI� ����� SOHHJW�2 LNRWHQ�PLQ�
VWHQV�ppQ�NHHU�SHU�MDDU�RYHUOHJ��PHW�GH�JHPHHQVFKDSVLQVWHOOLQJHQ��' H�JHPHHQ�
VFKDSVLQVWHOOLQJHQ�KHEEHQ�] LFK�JHsQJDJHHUG�RP� GH�DDQYUDJHQ�YDQ�MRQJHUHQ�QDDU�
HHQ�2 LNRWHQ� SURMHFW�WH�UHJLVWUHUHQ�HQ�HYDOXHUHQ��

6 $ 0 ( 1 : ( 5. , 1 *� , 1� + ( 7� . $ ' ( 5�9$ 1� + ( 56 7( / � �
%( 0 , '' ( / , 1 * �

2 LNRWHQ�PDDNW�GHHO�XLW�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG�URQG�GH�KHUVWHOEHPLGGH�
OLQJ�LQ�/ HXYHQ��%HPLGGHOLQJVGLHQVW�$ UURQGLVVHPHQW�/ HXYHQ� ��: DW�GH�PLQGHUMDUL�
JHQ�EHWUHI W��] LMQ�ELM�GH] H�VDPHQZHUNLQJ�R�D��RRN�KHW�SDUNHW��GH�SROLWLH��GH�
MHXJGUHFKWEDQN�HQ�GH�VWDG�/ HXYHQ�EHWURNNHQ��2 LNRWHQ�LV�RRN�SDUWQHU�LQ�KHW�
+ &$ � RYHUOHJ��ZDDU�QDDVW�%$ /� RRN�%$ 6� GHHO�YDQ�XLWPDDNW��7HQVORWWH�QHHPW�2 L�
NRWHQ�GHHO�DDQ�KHW�+ &$ � FR|UGLQDWRUHQRYHUOHJ�YDQ�KHW�2 6%- ��

6 $ 0 ( 1 : ( 5. , 1 *� 0 ( 7�7 , 0 ( � 2 8 72 5* $ 1 , 6 $ 7 , ( 6�

2 LNRWHQ�PDDNW�GHHO�XLW�YDQ�KHW�9ODDPVH�WLPH� RXWRYHUOHJ�GDW�ELQQHQ�GH�VFKRRW�
YDQ�KHW�2 6%-� JHRUJDQLVHHUG�ZRUGW�HQ�GDW�DOOH�WLPH� RXWLQLWLDWLHYHQ�ELQQHQ�GH�
%LM] RQGHUH�- HXJGELMVWDQG�ZLO�VDPHQEUHQJHQ��, Q������ ZHUNW�2 LNRWHQ�] HHU�DFWLHI�
PHH�DDQ�GH�RQWZLNNHOLQJ�YDQ�HHQ�JHPHHQVFKDSSHOLMNH�YLVLHWHNVW�RS�WLPH� RXW���
2 LNRWHQ�LV�SDUWQHU�LQ�KHW�UHJLRQDOH�VDPHQZHUNLQJVYHUEDQG�722 / ��GLH�GH�RUJDQL�
VDWLH�YDQ�WLPH� RXWLQLWLDWLHYHQ�FR|UGLQHHUW��' H�722 / � FR|UGLQDWRU�LV�JHKXLVYHVW�
ELM�2 LNRWHQ��9DQDI� ����� ZRUGW�2 LNRWHQ�ZHUNJHYHU�YDQ�722 / ��722 /� NLHVW�HU�
YRRU�RP� KDDU�DDQERG�LQWHUVHFWRUDDO�WH�RQWZLNNHOHQ��%- %�HQ�9$ 3+ � ��+ HW�WLPH�
RXWDDQERG�́ FULVLVRQWKHPLQJµ�LV�RRN�WRHJDQNHOLMN�YRRU�GH�- HXJGSV\ FKLDWULH��

%, - 3$ 66 �

2 LNRWHQ�PDDNW�GHHO�XLW�YDQ�GLW�VDPHQZHUNLQJVYHUEDQG�WXVVHQ�GH�$ QWZHUSVH�
YRRU] LHQLQJHQ�%- %�HQ�GH�- HXJGSV\ FKLDWULH��' LW�SURMHFW�ORRSW�DI� LQ����� ��2 LNRWHQ�
ZHUNW�PHH�DDQ�GH�XLWERXZ�YDQ�HHQ�QLHXZH�UHJLRQDOH�VDPHQZHUNLQJ�PHW�GH�MHXJG�
SV\ FKLDWULH��/ LQN��
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&5, 6 , 6 + 8 / 3�

2 LNRWHQ�QHHPW�LQ������ GHHO�DDQ�KHW�LQWHUVHFWRUDOH�QHWZHUNRYHUOHJ�FULVLVMHXJG�
KXOSYHUOHQLQJ�YDQ�GH�, QWHJUDOH�- HXJGKXOS�UHJLR�9ODDPV� %UDEDQW��

' DDUQDDVW�LV�2 LNRWHQ�YHUWHJHQZRRUGLJG�LQ�HHQ�DDQWDO�RYHUOHJRUJDQHQ��
�

2UJDQLVDWLH� 2UJDDQ� 9HUWHJHQZRRUGLJHU�

26%-� 5DDG�YDQ�%HVWXXU��WRW������������� 0RQ�9DQGHNH\EXV�

26%-� :HUNJURHS�PRHLOLMN��
EHUHLNEDUH�MRQJHUHQ��WRW�������������

0RQ�9DQGHNH\EXV�

26%-� 9ODDPV�WLPH�RXWRYHUOHJ� -R�-HVSHUV�

33-� 6WXXUJURHS�%-%��WRW������������� 0RQ�9DQGHNH\EXV�

33-�-RQJHUHQEHJHOHLGLQJ� :HUNJURHS�3URMHFWHQ� 0RQ�9DQGHNH\EXV�-R�-HVSHUV�

-RQJHUHQEHJHOHLGLQJ� :HUNJURHS�-HXJGVDQFWLHUHFKW��WRW�
������������

0RQ�9DQGHNH\EXV�

%,-3$66� 6WXXUJURHS��WRW������������� 0RQ�9DQGHNH\EXV�

%,-3$66� )HHGEDFNJURHS� %UXQR�7KHXQLVVHQ�

%,-3$66�/LQN� 5HJLRQDOH�VWXXUJURHS��WRW�������������0RQ�9DQGHNH\EXV�

722/� :HUNJURHS� -R�-HVSHUV�

722/� 7KHPDJURHS� -R�-HVSHUV�

%-%�/HXYHQ� 3ODWIRUP� 0RQ�9DQGHNH\EXV�-R�-HVSHUV�

%$/� 6WXXUJURHS� 0RQ�9DQGHNH\EXV�-R�-HVSHUV�

%$/� 6DPHQZHUNLQJVYHUEDQG�+&$� 0RQ�9DQGHNH\EXV�-R�-HVSHUV�

%$/� $GYLHVJURHS�YULMZLOOLJHUVZHUNLQJ�-R�-HVSHUV�

,-+� 1HWZHUNJURHS�FULVLVMHXJGKXOSYHUOHQLQJ�-R�-HVSHUV�

�

�
) , 1 $ 1 &, ( 6 �
 
2 LNRWHQ�ZHUNW�YRRU�KHW�RYHUJURWH�GHHO�PHW�SXEOLHNH�PLGGHOHQ��' LW�] LMQ�PLGGHOHQ�
GLH�GRRU�GH�EHODVWLQJEHWDOHU�DDQ�GH�RYHUKHLG�WHU�EHVFKLNNLQJ�ZRUGHQ�JHVWHOG�RP�
EHODQJULMNH�PDDWVFKDSSHOLMNH�GRHOVWHOOLQJHQ�WH�UHDOLVHUHQ��( Q�2 LNRWHQ�PDJ�GDDULQ�
KDDU�VWHHQWMH�ELMGUDJHQ��2 PGDW�KHW�2 LNRWHQ� JHOG�RRN�XZ�JHOG�LV��ZLOOHQ�ZH�LQ�GLW�
MDDUYHUVODJ�� ] LH�RRN�DFKWHUDDQ�� HHQ�VDPHQYDWWLQJ�YDQ�GH�UHVXOWDWHQUHNHQLQJ�HQ�
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HHQ�EDODQV�SUHVHQWHUHQ��0 HW�HHQ�ZRRUGMH�XLWOHJ��
�

' (� 2 3%5( 1 * 6 7( 1 �

, Q������ ZHUNW�2 LNRWHQ�PHW�HHQ�EXGJHW�YDQ���� ����� HXUR��' DW�LV�� �� �� PHHU�GDQ�
LQ����� ��=RDOV�JH] HJG�] RUJW�GH�RYHUKHLG�YRRU�KHW�JURRWVWH�GHHO�YDQ�GH] H�PLGGH�
OHQ��
' H�9ODDPVH�RYHUKHLG�VXEVLGLHHUW���� ����� HXUR�� �� �� � �� YRRU�GH�RUJDQLVDWLH�YDQ�
RQWKHPHQGH�SURMHFWHQ�HQ��� ����� HXUR�� � �� � �� YRRU�KHUVWHOEHPLGGHOLQJ����
�� �� ��� HXUR�� � �� � �� 6RFLDOH�0 DULEHO� PLGGHOHQ�] RUJHQ�YRRU�H[ WUD�RQGHUVWHXQLQJ�
YDQ�GH] H�ZHUNLQJ���
' H�SURYLQFLH�9ODDPV� %UDEDQW�VXEVLGLHHUW�FULVLVRQWKHPLQJ�HQ�GH�YULMZLOOLJHUVZHU�
NLQJ�KHUVWHOEHPLGGHOLQJ�YRRU�HHQ�WRWDDO�EHGUDJ�YDQ��� ����� HXUR�� � �� � � ��
. OHLQHUH�VXEVLGLHV��9, 92 ��, &2 %$ ��- , 1 7 �� ] RUJHQ�YRRU�� ���� ��� HXUR�� � �� � � ���
1 DDVW�GH] H�RYHUKHLGVVXEVLGLHV�] RUJW�2 LNRWHQ�RRN�YRRU�HLJHQ�LQNRPVWHQ��' H�YHU�
NRRS�HQ�GH�YHUKXXU�YDQ�PDWHULDDO��YRRUGUDFKWHQ�HQ�GH�DFWLYLWHLWHQ�LQ�%LH]� EUHQ�
JHQ�� ����� HXUR�RS��3DUWLFXOLHUH�JLI WHQ�YXOOHQ�GH�RSEUHQJVWHQ�DDQ�� � � ���� ���� HX�
UR��
 

' (� . 2 6 7( 1 �

=RDOV�LQ�DOOH�RUJDQLVDWLHV�ZDDU�YRRUDO�YRRU�HQ�GRRU�PHQVHQ�ZRUGW�JHZHUNW��JDDW�
KHW�JURRWVWH�GHHO�YDQ�GH�NRVWHQ�QDDU�SHUVRQHHO�� ��� ����� HXUR�RI� �� �� � ��' H�EH�
ODQJULMNVWH�ZHUNLQJVNRVW�LV�ORJLVFKHUZLMV�GH�RUJDQLVDWLH�YDQ�GH�RQWKHPHQGH�SUR�
MHFWHQ��DOOHV�VDPHQ��� ����� HXUR�RI� � � �� � ��
�

+ ( 7� 6 $ / ' 2 �

, Q�WHJHQVWHOOLQJ�WRW�GH�WHQGHQV�YDQ�GH�YRRUELMH�MDUHQ�VODDJW�2 LNRWHQ�HULQ�RP�
����� PHW�HHQ�SRVLWLHI� VDOGR�DI� WH�VOXLWHQ�� �� �� ���� ��� HXUR��' LW�VDOGR�VWHOW�RQV�LQ�
VWDDW�RP� GH�YHUOLH] HQ�YDQ�GH�YRULJH�MDUHQ�ZDW�DDQ�WH�] XLYHUHQ��
�

922 58 , 7%/ , . �

����� EHORRI W�RRN�RS�I LQDQFLHHO�YODN�HHQ�ERHLHQG�MDDU�WH�ZRUGHQ��' H�LQWHJUDWLH�
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YDQ�722 /� LQ�GH�ZHUNLQJ�YDQ�2 LNRWHQ��GH�XLWEUHLGLQJ�YDQ�KHUVWHOEHPLGGHOLQJ�HQ�
GH�VWDUW�YDQ�GH�RXGHUVWDJHV�] DO�KHW�EHVFKLNEDUH�EXGJHW�VHULHXV�GRHQ�WRHQHPHQ��
+ HW�ZRUGW�HHQ�XLWGDJLQJ�RP�P HW�GH] H�UXLPHUH�I LQDQFLsOH�PLGGHOHQ�GH�EXGJHWWDL�
UH�JUHQ] HQ�JRHG�WH�EOLMYHQ�EHZDNHQ��ZDQW�XLWHUDDUG�VWDDW�HU�RRN�HHQ�DDQ] LHQOLM�
NH�PHHUNRVW�WHJHQRYHU��: H�SODQQHQ�DOYDVW�HHQ�YHUI LMQLQJ�YDQ�RQV�ERHNKRXGV\ V�
WHHP� ] RGDW�NRVWHQ�HQ�RSEUHQJVWHQ�RS�HHQ�QDXZNHXULJHUH�HQ�PHHU�WUDQVSDUDQWH�
PDQLHU�NXQQHQ�WRHJHZH] HQ�ZRUGHQ���
9HUGHU�EOLMYHQ�ZH�ELM�GH�RYHUKHLG�DDQGULQJHQ�RS�HHQ�WLMGLJH�XLWEHWDOLQJ�YDQ�GH�
VXEVLGLHV��( HQ�SURMHFWRUJDQLVDWLH�LV�RS�GLW�YODN�ELM] RQGHU�NZHWVEDDU��RPGDW�ZH�
QLHW�RYHU�GH�EXII HU�YDQ�HHQ�HUNHQGH�YRRU] LHQLQJ�EHVFKLNNHQ��1 DDUPDWH�GH�RUJD�
QLVDWLH�JURWHU�ZRUGW��QHHPW�ERYHQGLHQ�KHW�ULVLFR�WRH�pQ�GH�YUDDJ�QDDU�RYHUEUXJ�
JLQJVNUHGLHWHQ��7RW�RQ] H�VSLMW�NXQQHQ�ZH�PRPHQWHHO�HQNHO�YDVWVWHOOHQ�GDW�KHW�
YDQ�NZDDG�QDDU�HUJHU�JDDW��RQGDQNV�DOOH�EHORI WHV�HQ�LQVSDQQLQJHQ������
7HQVORWWH�EOLMI W�2 LNRWHQ�RS�] RHN�QDDU�SULYp� SHUVRQHQ�HQ�QDDU�VSRQVRUV�GLH�RQ] H�
ZHUNLQJ�PHH�ZLOOHQ�RQGHUVWHXQHQ��' H] H�RQGHUVWHXQLQJ�PDDNW�GDW�2 LNRWHQ�KDDU�
URO�DOV�YHUQLHXZHQGH�SURMHFWRUJDQLVDWLH�RRN�HFKW�NDQ�ZDDUPDNHQ��* LI WHQ�VWHOOHQ�
RQV�LQ�VWDDW�RP� QLHXZH��QLHW� JHVXEVLGLHHUGH�LQLWLDWLHYHQ�RS�WH�VWDUWHQ�HQ�YHUGHU�
WH�] HWWHQ�HQ�RP� WH�H[ SHULPHQWHUHQ�PHW�QLHXZH�ZHUNYRUPHQ�ELQQHQ�GH�JHVXEVL�
GLHHUGH�SURMHFWHQ��( QNHOH�YDQ�GH�YHOH�YRRUEHHOGHQ��GH�YHUUXLPLQJ�YDQ�KHW�DDQ�
ERG�FULVLVRQWKHPLQJ��GH�DFWLYLWHLWHQ�LQ�%LH] ��GH�YHUGHU] HWWLQJ�YDQ�KHW�SURMHFW�
´YULMZLOOLJHUV�LQ�KHUVWHOEHPLGGHOLQJµ«� : H�KRSHQ�GDW�ZH�KLHUYRRU�NXQQHQ�EOLMYHQ�
UHNHQHQ�RS�GH�VWHXQ�YDQ�YHHO�V\ PSDWKLVDQWHQ��( Q�ZH�GDQNHQ�DOOH�PHQVHQ�GLH�RQV�
LQ�KHW�YHUOHGHQ�JHVWHXQG�KHEEHQ����
�
�
�
�
&, - ( 56� 2 1 7+ ( 0 ( 1 ' (� 352 - ( &7( 1 �
�

. : $ 1 7 , 7$ 7 , ( 9(� * ( * ( 9( 1 6�
2 1 7+ ( 0 ( 1 ' (� 352 - ( &7( 1� ���� �

352 - ( &7 ( 1 �
' HHOQDPH�
 
 

WRWDDO���� ��� MRQJHUHQ� � � � � � � �� � �� MRQJHQV�
� � � � � � � � � � � � �� ��� PHLVMHV�
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6 SUHLGLQJ�YDQ�GH�MRQJHUHQ�LQ�GH�WLMG�

 

VWDUWHQG�LQ�·��� HQ�HLQGLJHQG�LQ�·�� � � � �
�
VWDUWHQG�HQ�HLQGLJHQG�LQ�·�� � ����������� � ��� �
�
VWDUWHQG�LQ�·��� HQ�HLQGLJHQG�LQ�·�� � � �   
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$ DUG�YDQ�GH�SURMHFWHQ�

 
�
* URHSVWRFKW�
�
9RHWWRFKW�YDQ�9DOHQFLD�QDDU�6DQWLDJR� � � �� MRQJHQV� DI JHEURNHQ� ��
9RHWWRFKW�YDQ�7LOGRQN�QDDU�6DQWLDJR� � � �� MRQJHQV� �
9RHWWRFKW�YDQ�6HYLOOD�QDDU�&DUFDVVRQH�� �� MRQJHQV� EH] LJ�
�
, QGLYLGXHOH�WRFKW�
�
9RHWWRFKW�YDQ�$ L[� QDDU�6DQWLDJR� � � �� PHLVMH�
9RHWWRFKW�YDQ�$ OPHULD�QDDU�) LQLVWHUUD�� �� MRQJHQ�
9RHWWRFKW�YDQ�$ UOHV�QDDU�) LQLVWHUUD� � � �� MRQJHQ�
9RHWWRFKW�YDQ�6W��) ORXU�QDDU�6DQWLDJR�� � �� PHLVMH� QLHW�JHVWDUW�
9RHWWRFKW�YDQ�%LOEDR�QDDU�6DQWLDJR� � � �� PHLVMH�� �
9RHWWRFKW�YDQ�/ H�3X\� QDDU�6DQWLDJR� � � �� PHLVMH�� EH] LJ�
9RHWWRFKW�YDQ�/ H�3X\� QDDU�6DQWLDJR� � � �� MRQJHQ� DI JHEURNHQ�
9RHWWRFKW�YDQ�/ H�3X\� QDDU�) LQLVWHUUD� � � �� PHLVMH� DI JHEURNHQ�
� �
: HUNSURMHFW�
�
� �� ZHUNSURMHFWHQ���� � �� MRQJHQV�� �� QRJ�EH] LJ�HQ�

�� � �� DI JHEURNHQ� �
� � � � � � � � �� PHLVMH�

�
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* UDDG�YDQ�VXFFHV�

 

VXFFHVYRO� � � � � � � � � � � �� �� MRQJHQV�
� � � � � � � � � ��� �� �� PHLVMHV�
�
YRRUWLMGLJ�JHVWRSW� � � � � � � � � � �� �� MRQJHQV�
� � � � � � � � � � �� �� PHLVMHV�
� � � � � � � � � � ��
EH] LJ� � � � � � � � � � � �� �� � �MRQJHQV�
� � � � � � � � � � �� �� PHLVMH�
        �
 

5HJLVWUDWLH��L�V�P��5HJLRQDDO�RYHUOHJ�&DW���� ELV��

·  / HHI WLMG�ELM�RSQDPH�
�

� � � � �
� � � �� � � �
� � � �� �
� � � � �
 
·  $ I NRPVW�
 
$ XWRFKWRRQ� � � � � � � � � � � �
1 LHW� ( XURSHHV�DOORFKWRRQ�� � � � � �� � �
* HPHQJGH�KHUNRPVW� � � � � � � �� � �
 
 
·  6WDWXXW 
 
0 2 ) � �DOV�PLVGDDG�RPVFKUHYHQ�I HLW� � � � �� � � � � �
32 6 � �SUREOHPDWLVFKH�RSYRHGLQJVVLWXDWLH� � � � � �� � �
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·  + XOSYHUOHQLQJVJHVFKLHGHQLV�
�

Æ�$ DUG�YRRUJDDQGH�KXOSYHUOHQLQJHQ�
�
5HVLGHQWLsOH�SULYDWH�LQVWHOOLQJ�%- %� � � �
3OHHJJH] LQ� �� �
* HPHHQVFKDSVLQVWHOOLQJ� � � �
3V\ FKLDWULVFKH�GLHQVW� � �
0 �3�, � �� �
2 QWZHQQLQJVFHQWUXP� �� �
7KXLVEHJHOHLGLQJ�%- %� �� �
' DJFHQWUXP� %- %� �� �
$ PEXODQWH�WKHUDSLH� �� �
 

8� $ DQWDO�SODDWVLQJHQ�YRRUKHHQ��JHP�� � � �� � � �� �
8� / HHI WLMG�ELM�GH�HHUVWH�SODDWVLQJ��JHP�� �� � �� ��  

 
Æ�9HUEOLMI SODDWV�RS�KHW�PRPHQW�YDQ�RSQDPH�
�
* H] LQ� � �
5HVLGHQWLsOH�SULYDWH�LQVWHOOLQJ�%- %� � � �
* HPHHQVFKDSVLQVWHOOLQJ� � � �
 
·  * H] LQVVLWXDWLH�
 
6DPHQZRQHQGH�RXGHUV� � �
( HQRXGHUJH] LQ� ��������� � �
1 LHXZ�VDPHQJHVWHOG�JH] LQ�PHW�PRHGHU� �� �
1 LHXZ�VDPHQJHVWHOG�JH] LQ�PHW�YDGHU� � �
$ QGHUH� � �
 

$ DQWDO�NLQGHUHQ�LQ�KHW�JH] LQ��JHP�� � � � � � ��  
 
Æ� 6LWXDWLH�QDWXXUOLMNH�RXGHUV�
 
9RUPHQ�HHQ�JH] LQ� �� �
/ HYHQ�JHVFKHLGHQ� � � �
�� RI� �� RXGHU�V�� RYHUOHGHQ� ��  
�
�
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Æ� &RQWDFW�PHW�QDWXXUOLMNH RXGHUV�
 
� 9DGHU� 0 RHGHU�
: RRQW�HUELM� � � � �
5HJHOPDWLJ� � � � � �
6SRUDGLVFK� � � � �
* HHQ� �� � � �
2 QEHNHQG� � � � �
�
Æ� , QNRPVWHQEURQ�JH] LQ�
 
$ UEHLG� �� � � �
9HUYDQJLQJVLQNRPHQ� �� � �
%HVWDDQVPLQLPXP� �� � �
2 QEHNHQG� � �
 
·  2 SOHLGLQJVQLYHDX�MRQJHUH�ELM�RSQDPH  
 
$ OJHPHHQ�VHFXQGDLU� �� � �
7HFKQLVFK�VHFXQGDLU� �� � �
%HURHSV�VHFXQGDLU� �� � �
%LM] RQGHU�VHFXQGDLU� �� � �
/ HHUFRQWUDFW� �� � �
' HHOWLMGV� �� � �

�
$ DQWDO�MDUHQ�VFKRRODFKWHUVWDQG��JHP��� � � � � �� �

 
·  $ DQPHOGLQJVSUREOHPDWLHN 
 
* HGUDJVSUREOHPHQ�² �DJUHVVLH� � �� �
* HGUDJVSUREOHPHQ�² �DQGHUH� �� � � �
3V\ FKLVFKH�SUREOHPHQ� �� �� �
0 LGGHOHQJHEUXLN� �� � �
9HUPRJHQVGHOLFW� �� �
* HZHOGVGHOLFW��RYHUYDO��VODJHQ��� � �� � �
3UREOHPHQ�L�Y�P��] HOI UHG] DDPKHLG� �� � �
3UREOHPHQ�VRFLDOH�YDDUGLJKHGHQ� �� � �
6FKRROYHU] XLP� � � �
2 QWYOXFKWLQJHQ� �� � �

YDGHU�RYHUOHGHQ�� � �
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5HODWLHSUREOHPHQ�PHW�JH] LQVOHGHQ� �� � � �
�
* H] LQVJHUHODWHHUGH�SUREOHPHQ�
� 9HUZHUNLQJ�HFKWVFKHLGLQJ� �� � �
� 3UREOHPHQ�L�Y�P��QLHXZ� VDPHQJHVWHOG�JH] LQ� �� � �
� . LQGHUYHUZDDUOR] LQJ� PLVKDQGHOLQJ� � �� �
� 9HUZHQQLQJ� � �
� 6HNVXHHO�PLVEUXLN� �� � �
� 2 XGHUPLVKDQGHOLQJ� �� � �
� 5RXZYHUZHUNLQJ� �� � �
� 5HODWLHPRHLOLMNKHGHQ�RXGHUV� �� � �
� ) LQDQFLsOH�PRHLOLMNKHGHQ� �� � �
� * H] RQGKHLGVSUREOHPHQ�� �� � �
� 3V\ FKLVFKH�SUREOHPHQ�RXGHU� �� � �
� 9HUVODYLQJ�RXGHU� �� � �
 
 
 
·  9HUWUHN��  
 
Æ� : LM] H�YDQ�DI VOXLWLQJ�
 
* HSODQG� �� � �
, Q�RYHUOHJ�MRQJHUH� JH] LQ� � �
9HUZLMGHULQJ� �� � �
3ORWVH�EUHXN�KXOSYHUOHQLQJ� � �
 
Æ� %HVWHPP LQJ�ELM�YHUWUHN�
 
* H] LQ�YDQ�KHUNRPVW� � �
5HVLGHQWLsOH�SULYDWH�LQVWHOOLQJ�%- %� �� � �
%HJHOHLG�] HOI VWDQGLJ�ZRQHQ� �� � �
. DPHUWUDLQLQJ� �� � �
* HPHHQVFKDSVLQVWHOOLQJ� � �
 
·  9HUEOLMI SODDWV��� PDDQGHQ�QD�HLQGH�SURMHFW 
 
* H] LQ�YDQ�KHUNRPVW� � �
5HVLGHQWLsOH�SULYDWH�LQVWHOOLQJ�%- %� �� � �
%HJHOHLG�] HOI VWDQGLJ�ZRQHQ� �� � �
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. DPHUWUDLQLQJ� �� � �
=HOI VWDQGLJ�ZRQHQ� � �
3OHHJJH] LQ� � �
* HPHHQVFKDSVLQVWHOOLQJ� � �
1 LHW�JHZHWHQ� � �
1 RJ�EH] LJ� � �
 
 
·  9HUEOLMI SODDWV��� PDDQGHQ�QD�HLQGH�SURMHFW 
 
* H] LQ�YDQ�KHUNRPVW� � �
5HVLGHQWLsOH�SULYDWH�LQVWHOOLQJ�%- %� �� � �
%HJHOHLG�] HOI VWDQGLJ�ZRQHQ� �� � �
. DPHUWUDLQLQJ� �� � �
* HPHHQVFKDSVLQVWHOOLQJ� � �
1 LHW�JHZHWHQ� � �
1 RJ�EH] LJ� � �
3URMHFW�QRJ�JHHQ��� PDDQGHQ�DI JHURQG� � �

3ODDWVHQGH�LQVWDQWLHV�

- HXJGUHFKWEDQN� �� �
&RPLWp�YRRU�%LM] RQGHUH�- HXJG] RUJ� � �
 

3ODDWVHQGH�LQVWDQWLHV��JHGHWDLOOHHUG�

- 5%�%UXJJH� �� �
- 5%�* HQW� �� �
- 5%�, HSHU� � �
- 5%�$ QWZHUSHQ� ��� �
- 5%�/ HXYHQ� � �
- 5%�2 XGHQDDUGH� � �
- 5%�7XUQKRXW� � �
- 5%�%UXVVHO� � �
- 5%�' HQGHUPRQGH� � �
- 5%�+ DVVHOW� � �
&%-� . RUWULMN� � �
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. $ 1 ' , ' $ 7 8 5( 1�  
 

2 YHU] LFKW�NDQGLGDWXUHQ����� �
 
$ DQWDO�� �� �
- RQJHQV� � � � � � �
0 HLVMHV� � � � � � � �
� � � � �
/ HHI WLMG�
� �� MDDU� � �
� �� MDDU� �� �
� �� MDDU� �� �
RQEHNHQG� � �
�

9HUEOLMI SODDWV�YyyU�RQWKHPHQG�SURMHFW�
* , %- � �� �
3ULYp� LQVWHOOLQJ� � � �
3V\ FKLDWULH� � �
7KXLV� � �
7*� �7KHUDSHXWLVFKH�* HPHHQVFKDS� � � �
3URMHFWYRRUNHXU�
7RFKW� � � �
: HUNSURMHFW� �� �
%HLGHQ� � � �
2 QEHNHQG� � �
 
 

2 YHU] LFKW�NDQGLGDWXUHQ�YDQ�� ���� WRW����� �

 
� � * HVODFKW� � � / HHI WLMG� � � � $ DQYDDUG�
� 7RW�� 0 DQ�� 9URXZ�� � � � � � � � � � � � � � � � � RQE�� - D
� QHH�
�
�� � �� � �� � �� � � � � � � �� � �� � � � � � � � � � � � �
�� � �� � � � � �� � � � � � � � � � �� � � � �� � � � � �� �
�� � � � � �� � �� � � � � � � � �� � �� � � � � � � � � �� �
�� � �� � �� � �� � � � � � � � �� � �� � � � � � � � � �� �
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�� � �� � �� � � � � � � � � � �� � �� � � � � � � � � �� �
�� � � � � �� � � � � � � � � � �� � �� � � � �� � � � � �� �
��  �� � �� � � � � � � � � � �� � � � � � � � � � � � �� �
�� � �� � � � � � � � � � � � � �� � �� � � � � � � � � ��  
 
 
 

DI NRPVWLJ�YDQ� � � SURMHFWYRRUNHXU�
� * , %- � SULYp� SV\ �� WKXLV� DQG�� RQE�� �WRFKW������ ZHUNSURM���� EHLGH����RQE����
����
�
�� � �� � � � � � � � � � � � � �� � �� � �� � � � � �
�� � �� � � � � � � � � � � � � �� � �� � � �� � � � � �
�� � �� � �� � � � � � � � � � �� � � � � �� � �� � �
�� � �� � � � � � � � � � � � � �� � �� � �� � �� � �
�� � �� � �� � � � � � � � � � �� � �� � � � � �� � �
���  �� � � � � � � � � � � � �� � � � � � � � � �
�� � � � � � � � � � � � � � � � � � � �� � � � � � �
�� � �� � � � � � � � � � � � � � � � �� � � � � �  
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' (� $$ 1 95$ * ( 1 �
�
, Q�GH�ORRS�YDQ������ NULMJHQ�ZH���� YUDJHQ�YRRU�HHQ�FULVLVRQWKHPLQJ��ZDDUYDQ�HHQ�
PHHUGHUKHLG�� �� �� YDQXLW�GH�%LM] RQGHUH�- HXJGELMVWDQG�YDQ�9ODDPV� %UDEDQW�HQ�
%UXVVHO� + DOOH� 9LOYRRUGH��: H�NULMJHQ��� YUDJHQ�YDQXLW�GH�MHXJGSV\ FKLDWULH�HQ���
YUDJHQ�YDQXLW�0 3, ·V��
�
�� YUDJHQ�EOLMYHQ�RQEHDQWZRRUG�RPGDW�] H�YDQ�EXLWHQ�GH�SURYLQFLH�9ODDPV� %UDEDQW�
NRPHQ��2 S��� YUDJHQ�NXQQHQ�ZH�QLHW�LQJDDQ�RPGDW�HU�HHQ�FULVLVRQWKHPLQJ�EH] LJ�LV��
1 RJ�HHQV��� YUDJHQ�LQ�GHFHPEHU�NXQQHQ�QLHW�EHDQWZRRUG�ZRUGHQ�RPGDW�RQ] H�FD�
SDFLWHLW�DDQ�FULVLVRQWKHPLQJ�´RSJHEUXLNWµ�ZDV��( HQ�DDQWDO�YUDJHQ�] LMQ�LQI RUPD�
WLHI� HQ�OHLGHQ�QLHW�WRW�HHQ�FRQFUHWH�DDQYUDDJ��
�
6SUHLGLQJ�YDQ�GH�DDQYUDJHQ�RYHU�KHW�MDDU��
- DQXDUL� � �
) HEUXDUL� � �
0 DDUW� � �
$ SULO� � �
0 HL� � �
- XQL� � �
- XOL� � �
$ XJXVWXV� � �
6HSWHPEHU� � �
2 NWREHU� � �
1 RYHPEHU� � �
' HFHPEHU� � �
  
9RRU��� MRQJHUHQ�RUJDQLVHHUW�2 LNRWHQ�HHQ�VWDSWRFKW��YRRU��� MRQJHUHQ�HHQ�FRPEL�
QDWLHSURMHFW�ZHUNHQ�HQ�VWDSSHQ��YRRU��� MRQJHUH�HHQ�ZHUNSURMHFW�LQ�%LH]� HQ�YRRU�
�� MRQJHUH�HHQ�VWDSWRFKW�PHW�WZHH�SRQ\ ·V��
�
�
�
�
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' (� ��� &5, 6 , 62 1 7 + ( 0 , 1 * ( 1 �
�

, Q������ RUJDQLVHHUW�2 LNRWHQ�FULVLVRQWKHPLQJHQ�YRRU��� PHLVMHV�HQ��� MRQJHQV�� �
�� YDQ�� �� MDDU���� YDQ�� �� MDDU���� YDQ�� �� MDDU���� YDQ�� �� MDDU��
�� MRQJHUHQ�NRPHQ�XLW�GH�%LM] RQGHUH�- HXJGELMVWDQG���� XLW�0 3, ·V�HQ��� XLW�GH�
- HXJGSV\ FKLDWULH��
$ OOH�� �� FULVLVRQWKHPLQJHQ�ZRUGHQ�JHRUJDQLVHHUG�YRRU�MRQJHUHQ�XLW�GH�SURYLQFLH�
9ODDPV� %UDEDQW��
7XVVHQ�DDQYUDDJ�HQ�VWDUW�YDQ�GH�FULVLVRQWKHPLQJHQ�YHUORSHQ��� WRW�� �� NDOHQGHU�
GDJHQ��PHW�HHQ�JHPLGGHOGH�YDQ�� ��� GDJHQ��
�

$$ 1 0 ( / ' , 1 * 6352 %/ ( 0 $ 7 , ( . ( 1 �
�
' H�MRQJHUHQ�YHUEOLMYHQ�WXVVHQ��� ZHNHQ�HQ��� MDDU��� PDDQGHQ�LQ�KXQ�YRRU] LHQLQJ��
+ HW�JHPLGGHOGH�YHUEOLMI� LQ�HHQ�YRRU] LHQLQJ�LV��� PDDQGHQ��' H�FULVLV�EHJLQW��� GD�
JHQ�WRW�� �� PDDQGHQ�JHOHGHQ��PHW�HHQ�JHPLGGHOGH�YDQ��� ZHNHQ��
�
3UREOHPHQ�RS�VFKRRO�� � ; �� LV�GH�EHODQJULMNVWH�DDQPHOGLQJVSUREOHPDWLHN��VDPHQ�
PHW�YHUEDOH�DJUHVVLH�� � ; � ��LQQHUOLMNH�EORNNHULQJ� GHSUHVVLH�� � ; � ��I \ VLHNH�DJUHV�
VLH�� � ; �� HQ�KHW�ZHLJHUHQ�YDQ�EHJHOHLGLQJ�� � ; � ��$ QGHUH�DDQOHLGLQJHQ�YRRU�HHQ�
WLPH� RXW�] LMQ��GLHI VWDO�� � ; � ��FRQI OLFWHQ�LQ�GH�JURHS�� � ; � ��GUXJJHEUXLN�� � ; � �� �
UHJHORYHUWUHGLQJ�� � ; � ��YHU] HW�WHJHQ�GH�RXGHUV��
�
' H�NDQV�NULMJHQ�RP� WRW�UXVW�WH�NRPHQ��EOLMI W�GH�EHODQJULMNVWH�YHUZDFKWLQJ�ELM�GH�
NHX] H�YDQ�HHQ�FULVLVRQWKHPLQJ�� � ; � ��VDPHQ�PHW�QDGHQNHQ�RYHU�GH�WRHNRPVW�
� � ; � ��$ QGHUH�YHUZDFKWLQJHQ�] LMQ��HHQ�QLHXZH�VWDUW�QHPHQ�� � ; � ��HHQ�QHJDWLHYH�
VSLUDDO�GRRUEUHNHQ�� � ; � ��WHUXJ�PRWLYDWLH�NULMJHQ�LQ�EHJHOHLGLQJ�� � ; � ��JHGUDJV�
YHUDQGHULQJ�� � ; � ��HHQ�SODDWVLQJ�LQ�HHQ�JHPHHQVFKDSVLQVWHOOLQJ�YHUPLMGHQ�� � ; � ��
RSQLHXZ�FRQWDFW�NULMJHQ�HQ�XLW�HHQ�GHSUHVVLH�NRPHQ��
�

9( 5/ 22 3� 9$ 1� ' (� &5, 6 , 62 1 7 + ( 0 , 1 * �
 
7ZHH�MRQJHUHQ�EOLMNHQ�ELM�GH�VWDUW�QLHW�JHPRWLYHHUG�YRRU�HHQ�WLPH� RXW��$ OOH�DQ�
GHUH�WLPH� RXWV�NXQQHQ�RSJHVWDUW�ZRUGHQ��
�
�� MRQJHUHQ�EUHQJHQ�GH�FULVLVRQWKHPLQJ�WRW�HHQ�JRHG�HLQGH���� MRQJHUHQ�KDNHQ�
YRRUWLMGLJ�DI ��UHVSHFWLHYHOLMN�QD�� �HQ�QD��� GDJHQ��LQ�EHLGH�JHYDOOHQ�RP� I \ VLHNH�
UHGHQHQ��' H] H�WZHH�FULVLVRQWKHPLQJHQ�ZRUGHQ�GRRU�GH�EHWURNNHQ�SDUWLMHQ�WRFK�
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DOV�SRVLWLHI� EHRRUGHHOG��( HQ�ODQJHUH�FULVLVRQWKHPLQJ�YDQ�� �� GDJHQ�ZRUGW�XLWHLQ�
GHOLMN�WRFK�QD��� GDJHQ�DI JHURQG��RPGDW�GH�MRQJHUH�ZHHU�QDDU�VFKRRO�ZLO��
�
2 RN�LQ������ H[ SHULPHQWHUHQ�ZH�PHW�QLHXZH�SURMHFWYRUPHQ��HHQ�YHUEOLMI VSUR�
MHFW�LQ�%LH]� HQ�GH�FRPELQDWLH�VWDSSHQ� ZHUNHQ��( U�KHHI W�RRN�HHQ�VWDSWRFKW�
SODDWV��ZDDUELM�WZHH�SRQ\ ·V�GH�EDJDJH�GUDJHQ��' H�DDQZH] LJKHLG�YDQ�GH�SRQ\ ·V��GLH�
DDQGDFKW�HQ�] RUJ�YUDJHQ��LV�HHQ�DEVROXWH�PHHUZDDUGH��' H] H�I RUPXOH�YUDDJW�HFK�
WHU�] RZHO�RS�ORJLVWLHN�DOV�RS�I LQDQFLHHO�YODN�HHQ�H[ WUD�LQVSDQQLQJ���
�
$ OOH�WLPH� RXWV�NULMJHQ�DOJHPHHQ�HHQ�SRVLWLHYH�EHRRUGHOLQJ��' H�EHJHOHLGLQJ�] LHW�
PHHVWDO�PHHU�PRJHOLMNKHGHQ�RP� GH�EHJHOHLGLQJ�RSQLHXZ�RS�WH�QHPHQ��HHQ�HQNHOH�
NHHU�] LHQ�] H�ZHLQLJ�YHUDQGHULQJ�LQ�GH�VLWXDWLH�QD�GH�WLPH� RXW��2 RN�GH�MRQJHUHQ�
YLQGHQ�GH�WLPH� RXW�RYHUZHJHQG�HHQ�SRVLWLHYH�HUYDULQJ��$ OV�] H�DO�NODJHQ��LV�KHW�
RYHU�GH�I \ VLHNH�LQVSDQQLQJ��GH�] ZDUH�VWDSWRFKW��GH�UHJHQ��GH�QDFKWHOLMNH�NRX��
KHW�HHQYRXGLJH�HWHQ��
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1 , ( 8 : (� $$ 1 0 ( / ' , 1 * ( 1� , 1� ���� �

�
7 DEHO��� 2 YHU] LFKWVWDEHO�

�

1 LHXZH�DDQPHOGLQ�
JHQ�

7RWDDO�

$ DQWDO�GRVVLHUV� � �� �
$ DQWDO�GDGHUV� ��� �

$ DQWDO�VODFKWRII HUV� ��� �
9HUZLM] HU�SHU�GRVVLHU�

3DUNHW�
- HXJGUHFKWEDQN�

$ QGHUH�EHPLG��GLHQVW�
9RRU] LHQLQJ��

$ GYRFDDW�
6ODFKWRII HU�

�
� �� �

� �
� �
� �
� �
� �

�
�
, Q�GH] H�WDEHO�EHNLMNHQ�ZH�GH�DDUG�YDQ�GH�I HLWHQ�DDQ�GH�KDQG�YDQ�KHW�DDQWDO�GDGHUV��
�
�
�
�
�
�
�
�
�
�
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7 DEHO��� $ DUG�YDQ�GH�I HLWHQ�
�

$ DUG�YDQ�GH�I HLWHQ�YROJHQV�DDQWDO�GDGHUV� 7RWDDO�

9HUPRJHQVGHOLFWHQ�

* HZRQH�GLHI VWDO�
' LHI VWDO�PHW�YHU] ZDUHQGH�RPVWDQGLJKHGHQ�

) LHWV� �RI� EURPI LHWVGLHI VWDO�
$ I SHUVLQJ�

' LHI VWDO�DXWR�
: LQNHOGLHI VWDO�

+ XLVGLHI VWDO�
2 S] HWWHOLMNH�EHVFKDGLJLQJHQ�
2 S] HWWHOLMNH�EUDQGVWLFKWLQJ�

2 QRS] HWWHOLMNH�EUDQGVWLFKWLQJ�
3RJLQJ�GLHI VWDO�
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1 DWXXUOLMNH�SHUVRQHQ� ��� �
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7DEHO��� $ DQWDO�EHWURNNHQHQ�SHU�GRVVLHU�

 

$ DQWDO�VODFKWRII HUV�HQ�GDGHUV�SHU�GRVVLHU� 7RWDDO�

�� VODFKWRII HU�² ��� GDGHU� �� �
�� VODFKWRII HU�² �PHHUGHUH�GDGHUV� � � �
�� GDGHU�² �PHHUGHUH�VODFKWRII HUV� � � �

0 HHUGHUH�GDGHUV�² �PHHUGHUH�VODFKWRII HUV� � � �
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7 DEHO��� ( WQLVFKH�DI NRPVW�
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( WQLVFKH�DI NRPVW� 6 ODFKWRI �
I HU�

' DGHU�
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2 QEHNHQG� �� � � � �
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7DEHO�� �$ DUG�YDQ�GH�UHODWLH�WXVVHQ�GH�EHWURNNHQHQ�
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$ DUG�YDQ�GH�UHODWLH�WXVVHQ�GDGHU�HQ�
VODFKWRII HU�EHNHNHQ�SHU�LQWHUDFWLH�

7RWDDO�

* HHQ�UHODWLH� ��� �

: HO�UHODWLH�

�H[ � �SDUWQHU� I DPLOLH�
9ULHQGHQ� . HQQLVVHQ�

6FKRRO�
%XUHQ�
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7 DEHO��� * HUHFKWHOLMNH�YRRUJDDQGHQ�YDQ�GH�PLQGHUMDULJH�YHUGDFK�
WHQ�
��

* HUHFKWHOLMNH�YRRUJDDQGHQ� $ DQWDO�
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' DGHU�ZHQVW�JHHQ�EHPLGGHOLQJ�
2 QWNHQQHQGH�GDGHU�
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+ LHU�ZRUGW�HHQ�RQGHUVFKHLG�JHPDDNW�WXVVHQ�EHPLGGHOLQJHQ�ZDDUELM�GH�EHPLGGH�
ODDU�KHHQ�HQ�ZHHU�SHQGHOW�WXVVHQ�GH�GDGHU�HQ�KHW�VODFKWRII HU��LQGLUHFWH�EHPLG�
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, QKRXG�YDQ�GH�RYHUHHQNRPVW� SHU�LQWHUDFWLH � $ DQWDO�
) LQDQFLsOH�YHUJRHGLQJ� �� �
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VODFKWRII HU�
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$ QGHUH� � �

�
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: LM] H�I LQDQFLsOH�YHUJRHGLQJ �
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2 XGHUV� � � �
2 XGHUV�HQ�WHUXJEHWDOLQJ�GRRU�MRQJHUH� � � �

- RQJHUH�
- 6SDDUJHOG�RI� ] DNJHOG�

- %HWDDOG�ZHUN�
- 9HUHII HQLQJVI RQGV�
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0 RJHOLMN�ZRUGHQ�YHUVFKLOOHQGH�ZLM] HQ�YDQ�YHUJRHGLQJ�JHFRPELQHHUG��ELMY���RX�
GHUV�GLH�HHQ�GHHO�YHUJRHGHQ�HQ�MRQJHUH�GLH�YRRU�DQGHUH�GHHO�ZHUNW�YLD�KHW�9HU�
HII HQLQJVI RQGV� . 
 

7 DEHO���� ' XXU�YDQ�KHW�EHPLGGHOLQJVSURFHV�

 

TIJDSVERLOOP: GEMIDDELD AANTAL DAGEN 
OVER ALLE BEMIDDELINGSPROCESSEN 
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7XVVHQ�GDWXP� I HLWHQ�HQ�YHUZLM] LQJ�GRRU�KHW��
SDUNHW��

� ��� GDJHQ�

7XVVHQ�GDWXP� YHUZLM] LQJ�HQ�KHW�HHUVWH�FRQWDFW�
GRRU�GH�EHPLGGHODDU�PHW�GH�SDUWLMHQ��

� �� GDJHQ�

7XVVHQ�GDWXP� HHUVWH�FRQWDFW�HQ�KHW�EHsLQGLJHQ�
YDQ�KHW�EHPLGGHOLQJVSURFHV��
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