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+HW�ZDV�ZHHU�HHQ�EHZRJHQ�MDDU��������2RN�YRRU�PLM�SHUVRRQOLMN��GLW�MDDU�LQ

HHQ�QLHXZH�URO�DOV�VHFUHWDULV�GLUHFWHXU��9RO�WURWV�LQWURGXFHHU�LN�JUDDJ�RQV

VRFLDDO�MDDUYHUVODJ�b

9HHO�PHQVHQ�KHEEHQ�PLM�JHYUDDJG�ZDW�QX�KHW�JURRWVWH�YHUVFKLO�LV�WXVVHQ�PLMQ

YRULJH�HQ�QLHXZH�URO��+HW�LV�HHQ�KHHO�DQGHUH�EDDQ��PHW�YHOH�YHUVFKLOOHQ��(HQ

ELM]RQGHU�YHUVFKLO�YRRU�PLM�EOLMIW�WRFK�ZHO�KHW�PRPHQW�ELM�GH�VODJERRP��Ð%LM�GH

VODJERRP"Ñ�]XO�MH�ZHOOLFKW�GHQNHQÔ�-D]HNHU��9RRUGDW�KHW�ZHUN�RS�NDQWRRU�EHJLQW�

ULMGHQ�ZLM�RQV�WHUUHLQ�RS�YLD�HHQ�VODJERRP��+HW�GXXUW�HHQ�SDDU�VHFRQGHQ�YRRUGDW

GLH�RSHQJDDW�HQ��DIJH]LHQ�YDQ�PLMQ�RQJHGXOG��LV�GLW�HHQ�ZDDUGHYRO�PRPHQWMH�YDQ

EHZXVW]LMQ�YDQ�GH�YHUDQWZRRUGHOLMNKHLG�YRRU�$D�HQ�0DDV�b

+HW�LV�íMQ�RP�WH�HUYDUHQ�GDW�RQ]H�FROOHJDÎV�GLH�YHUDQWZRRUGHOLMNKHLG�RRN�]R

YRHOHQ��(Q�YDQZHJH�GH�PDDWVFKDSSHOLMNH�ELMGUDJH�YDDN�EHZXVW�KHEEHQ�JHNR]HQ

YRRU�KHW�SXEOLHNH�GRPHLQ�HQ�KHW�ZHUN�YDQ�KHW�ZDWHUVFKDS��'DDUYRRU�]LMQ�]LM�ELM

QDFKW�HQ�RQWLM�EHVFKLNEDDU��RRN�DOV�KHW�ZHUN�QLHW�DOWLMG�GLUHFW�ZRUGW�JHZDDUGHHUG

LQ�GH�RPJHYLQJ��'DW�LV�QLHW�PDNNHOLMN��=R�ZDV�KHW�DIJHORSHQ�MDDU�]HLNQDW��PHW

DQGHUKDOI�NHHU�PHHU�QHHUVODJ�GDQ�QRUPDDO��:H�ZHUNHQ�PHW�PDQ�HQ�PDFKW�DDQ

RQ]H�RSJDYHQ��PDDU�KHODDV�LV�QLHW�DOOHV�PDDNEDDU��(U�]LMQ�JUHQ]HQ�DDQ�RQ]H

RSORVVLQJHQ�b

:H�NXQQHQ�QLHW�YROOHGLJ�RQW]RUJHQ�HQ�]XOOHQ�HHQ�ZHJ�PRHWHQ�YLQGHQ�RP�KLHUPHH

RP�WH�JDDQ���DGDSWDWLH�]DO�KHW�QLHXZH�QRUPDDO�JDDQ�ZRUGHQ��0DDU�GH

YHUZDFKWLQJHQ�LQ�RQ]H�RPJHYLQJ�OLJJHQ�VRPV�QRJ�DQGHUV��+HW�LV�KHHO�EHJULMSHOLMN

GDW�GLW�LQZRQHUV�HQ�RQGHUQHPHUV�UDDNW��(Q�RRN�EHJULMSHOLMN�GDW�GLW�VRPV�PHW

HPRWLHV�JHSDDUG�JDDW��+HW�]DO�MH�]HOI�PDDU�RYHUNRPHQ��'LW�YUDDJW�YDQ�RQ]H

FROOHJDÎV�RRN�KHW�QRGLJH��1DDVW�WHFKQLVFKH�EHNZDDPKHLG��LQOHYLQJVYHUPRJHQ�HQ

ZHHUEDDUKHLG�PRHW�MH�RP�NXQQHQ�JDDQ�PHW�HPRWLHV�HQ�UHDFWLHV��,N�EHQ�WURWV�RS

RQ]H�FROOHJDÎV�KRH�]LM�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�JRHG�ZDWHUEHKHHU�PHW�GH

XLWGDJLQJHQ�YDQ�QX�RRN�LQ������KHEEHQ�JHGUDJHQ�

+HW�DIJHORSHQ�MDDU�]LMQ�HU�YHHO�QLHXZH�FROOHJDÎV�ELMJHNRPHQ��:H�LQYHVWHUHQ�LQ�RQ]H

RUJDQLVDWLH�RP�DOOH�RSJDYHQ�LQ�WH�NXQQHQ�YXOOHQ��(Q�ZH�LQYHVWHUHQ�LQ�PHQVHQ�GLH

ZLM�YRRU�ODQJHUH�WLMG�ZLOOHQ�ELQGHQ�HQ�ERHLHQ��]RGDW�ZH�NHQQLV�EHKRXGHQ�YRRU

RQ]H�RUJDQLVDWLH��,Q�GH]H�DUEHLGVPDUNW�LV�GDW�JHHQ�JHPDNNHOLMNH�RSJDYH��*HOXNNLJ

VWDDQ�ZH�JRHG�RS�GH�NDDUW��ZHWHQ�PHQVHQ�RQV�WH�YLQGHQ�HQ�ZHWHQ�ZLM�PHQVHQ�WH

EHUHLNHQ�YLD�RQV�QHWZHUN��VRFLDOH�PHGLD�HQ�FRPPXQLFDWLHYH�LQVSDQQLQJHQ�b,Q

�����KHEEHQ�ZH�RQ]H�RUJDQLVDWLH�RQGHU�GH�ORHS�JHQRPHQ�HQ�JHNHNHQ�ZDDU

YHUEHWHULQJHQ�PRJHOLMN�]LMQ��0HW�KHW�PDQDJHPHQWWHDP�KHEEHQ�ZH�GH�LQGHOLQJ

ELMJHVWHOG�PHW�PHHU�KHUNHQEDUH�HQ�HYHQZLFKWLJH�RUJDQLVDWLHRQGHUGHOHQ��,Q

YHUEDQG�PHW�GH�VWHHGV�VWUDWHJLVFK�ZRUGHQGH�YUDDJVWXNNHQ�HQ�RSERXZ�YDQ

QRRG]DNHOLMNH�QHWZHUNHQ�KHEEHQ�ZH�GH�WDNHQ�ELQQHQ�GH�GLUHFWLH�DQGHUV

LQJHGHHOG�HQ�GH�GLUHFWLH�YHUVWHUNW��'DDUQDDVW�KHEEHQ�ZH�RQV

RUJDQLVDWLHRQWZLNNHOLQJVSURJUDPPD�.RPSDV�DDQJHVFKHUSW�PHW�QLHXZH�WKHPDÎV

YRRU�RQWZLNNHOLQJ�

0HW�GH�RQWZLNNHOLQJ�YDQ�GH�RUJDQLVDWLH�KHHIW�GH�RQWZLNNHOLQJ�YDQ�RQ]H�PHQVHQ

EOLMYHQGH�DDQGDFKW��=R�]HWWHQ�ZH�DO�MDUHQ�LQ�RS�SHUVRRQOLMNH�RQWZLNNHOLQJ�PHW

HLJHQ�SURJUDPPDÎV��,Q������]LMQ�9,3��9DN�,QKRXGHOLMN�3URIHVVLRQDO��HQ�/,-/

�/HLGHUVFKDS�,Q�-H�/RRSEDDQ��ZHHU�JHVWDUW�PHW�HHQ�QLHXZH�OLFKWLQJ��'H]H

SURJUDPPDÎV�KHOSHQ�RQV�RP�GH�VWHHGV�JURWHU�HQ�FRPSOH[HU�ZRUGHQGH�RSJDYHQ

WH�NXQQHQ�DDQSDNNHQ�PHW�PHQVHQ�GLH�íW�HQ�GDDURS�YRRUEHUHLG�]LMQ��(Q�KHOSHQ�ZH

FROOHJDÎV�RP�KXQ�FDUULªUH�UHLV�ELM�$D�HQ�0DDV�GRRU�WH�PDNHQ�HQ�JHERHLG�WH�EOLMYHQ

YRRU�RQ]H�PRRLH�RSJDYHQ�HQ�RUJDQLVDWLH��2YHU�GH]H�HQ�DQGHUH�RQWZLNNHOLQJHQ

OHHV�MH�DOOHV�LQ�GLW�VRFLDOH�MDDUYHUVODJ�b
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:HUNJHYHUVEHORIWH

$D�HQ�0DDV

6DPHQ�PDNHQ�ZLM�GH

VIHHU
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%LM�$D�HQ�0DDV�NULMJ�MH�DOOH�UXLPWH�RP�WH�JURHLHQ�HQ�WH�EORHLHQ��=R

NDQ�LHGHUHHQ�KXQ�WDOHQWHQ�LQ]HWWHQ�RP�ELM�WH�GUDJHQ�DDQ�RQ]H

NHUQWDDN��]RUJHQ�YRRU�VFKRRQ��YHLOLJ�HQ�YROGRHQGH�ZDWHU��$OV

ZHUNJHYHU�IDFLOLWHUHQ�HQ�VWLPXOHUHQ�ZH�MH�RP�GH�KDQGVFKRHQ�RS�WH

SDNNHQ�HQ�MH�HLJHQ�ORRSEDDQ�YRUP�WH�JHYHQ��=RZHO�YRRU�PRUJHQ�DOV

YRRU�GH�RQEHNHQGH�WRHNRPVW�GLH�YRRU�MH�OLJW�

'XXU]DPH�LQ]HWEDDUKHLG�YLQGHQ�ZH�KDUWVWLNNH�EHODQJULMN��2I�MH�QX�DDQ

KHW�EHJLQ�YDQ�MH�FDUULªUH�VWDDW��PLGGHQ�LQ�MH�ORRSEDDQ�]LW�RI�ULFKWLQJ�MH

SHQVLRHQ�JDDW��:H�RQGHUVWHXQHQ�HQ�PRHGLJHQ�HONH�PHGHZHUNHU�DDQ�RP

NHQQLV��YDDUGLJKHGHQ�HQ�WDOHQWHQ�WH�EOLMYHQ�RQWZLNNHOHQ��3DVVHQG�ELM�GH

GRHOHQ�YDQ�RQV�ZDWHUVFKDS�HQ�ELM�GH�VQHO�YHUDQGHUHQGH�PDDWVFKDSSLM�

‹Q�PHW�DDQGDFKW�YRRU�ZLH�MH�EHQW�HQ�ZDW�MLM�DOV�SHUVRRQ�NXQW�EUHQJHQ�

�LqËGLoqLËrTqË[L}L_QËS?_La
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7ZHH�MDDU�JHOHGHQ�KHEEHQ�ZH�HHQ

ZHUNJHYHUVEHORIWH�RSJHVWHOG�YRRU�KXLGLJH�«Q

WRHNRPVWLJH�PHGHZHUNHUV��'H]H�EHORIWH�YHUWHOW

RQV�YHUKDDO�DDQ�GH�EXLWHQZHUHOG��SUHFLHV�]RDOV

RQ]H�FROOHJDÎV�KHW�ELQQHQ�HUYDUHQ��,Q�GH]H

ZHUNJHYHUVEHORIWH�VWDDQ�RQ]H�ZDDUGHQ��ZHONH

DPELWLHV�ZH�KHEEHQ��ZDW�MH�DOV�ZHUNQHPHU�YDQ

RQV�DOV�ZHUNJHYHU�PDJ�YHUZDFKWHQ�HQ�DQGHUVRP�b

=RQGHU�IHHGEDFN�JHHQ�RSHQ�FXOWXXU��'DDURP

KHEEHQ�ZLM�RQ]H�ZHUNJHYHUVEHORIWH�GRRU

RQGHU]RHNVEXUHDX�6SDUNH\�0RWLYDFWLRQ�ODWHQ

WRHWVHQ�ELM�����PHGHZHUNHUV��+XQ�SDVVLH�YRRU

RQ]H�RUJDQLVDWLH�VSDW�HUYDQ�DI��'DW�PDDNW�RQV

WURWV�b

-H�YLQGW�RQ]H�ZHUNJHYHUVEHORIWH�RS�GH�YROJHQGH
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+DUG�ZHUNHQ�HQ�HHQ�UHOD[WH

VIHHU�JDDQ�KDQG�LQ�KDQGb

(HQ�RQJHGZRQJHQ�HQ�UHOD[WH�VIHHU

ZDDULQ�MLM�KHW�EHVWH�XLW�MH]HOI�NXQW�KDOHQ

VWDDQ�ELM�RQV�YRRURS��+DUG�ZHUNHQ

ZLVVHOHQ�ZH�DI�PHW�PRPHQWHQ�YDQ

RQWVSDQQLQJ�HQ�JH]HOOLJKHLG��:LM�JHYHQ

RP�RQ]H�PHQVHQ�HQ�GRHQ�RQV�EHVW�RP

DOV�ZHUNJHYHU�DDQWUHNNHOLMN�WH�EOLMYHQ�

'DDURP�LV�HU�ELM�RQV�YHHO�RRJ�YRRU

JRHGH�DUEHLGVYRRUZDDUGHQ�

SHUVRRQOLMNH�DDQGDFKW�HQ�UXLPWH�YRRU

JURHL�WLMGHQV�MH�FDUULªUH�b

$OWLMG�RRJ�YRRU�JURHL�HQ

RQWZLNNHOLQJ

-RXZ�JURHL�LV�RRN�µQ]H�JURHL��:DQW

RQ]H�PHQVHQ�PDNHQ�ZDWHUVFKDS�$D�HQ

0DDV��'DDURP�]LMQ�HU�YHHO

RQWZLNNHOPRJHOLMNKHGHQ��9DQ

OHHUWUDMHFW�WRW�WUDLQLQJ��YDQ�KHW�JRHGH

JHVSUHN�WRW�YOLHJXUHQ�PDNHQ�LQ�GH

IXQFWLH�YDQ�MRXZ�GURPHQ��GH

PRJHOLMNKHGHQ�]LMQ�OHJLR��0HW�HHQ�JRHG

RQWZLNNHOSODQ�GDW�RRN�QRJ�HHQV

ELMGUDDJW�DDQ�GH�DPELWLHV�YDQ�$D�HQ

0DDV��NXQ�MH�MRXZ�FDUULªUH�HFKW�LQ

VWURRPYHUVQHOOLQJ�EUHQJHQ�

,QQRYHUHQ�GRRU�H[SHULPHQWHUHQ

3HUVRRQOLMNH�JURHL�HQ�RQWZLNNHOLQJ

VWLPXOHUHQ�ZH�QLHW�YRRU�QLHWV��$OV

ZDWHUVFKDS�ZLOOHQ�ZH�DDQ�NRS�EOLMYHQ�HQ

GXV�]LMQ�ZH�RRN�VFKHUS�RS�KRH�RQV�ZHUN

EHWHU�HQ�VOLPPHU�NDQ��'XXU]DDPKHLG

YLQGHQ�ZH�EHODQJULMN��LQQRYDWLH�LV�RS�RQV

OLMI�JHVFKUHYHQ�HQ�GXUYHQ�WH

H[SHULPHQWHUHQ�YRHOW�YRRU�RQV�DOV

YDQ]HOIVSUHNHQG��6DPHQZHUNHQ�

FUHDWLHYH�RSORVVLQJHQ�EHGHQNHQ��NULWLVFK

GHQNHQ�HQ�YRRUXLW�EOLMYHQ�NLMNHQ�LV�RQ]H

WZHHGH�QDWXXU��'DDUPHH�EOLMIW�RQ]H

RUJDQLVDWLH�EUXLVHQ�HQ�ORSHQ�ZH�YRRURS

LQ�RQV�YDNJHELHG��‹FKWH�LPSDFWPDNHUV

PHW�KDUW�YRRU�ZDWHU�GXV�

0D[LPDOH�YULMKHLG�ELQQHQ�MH�ZHUN

:H�JDDQ�YHU�RP�WH�]RUJHQ�GDW�MLM�MH�ELM

RQV�WKXLV�YRHOW��:DQW�DOV�MLM�OHNNHU�LQ�MH�YHO

]LW��GDQ�NRPHQ�MRXZ�WDOHQWHQ�PD[LPDDO

WRW�XLWLQJ��'DDURP�NULMJ�MH�ELM�$D�HQ�0DDV

YRORS�YULMKHLG��ZDQW�ZH�JHORYHQ�GDW

LHGH UHHQ�GDDU�JRHG�ELM�YDDUW�� 'DW

EHWHNHQW�GDW�MH�]HOI�MH�ZHUN�LQ�PDJ�GHOHQ

HQ�MH�ELM�PDJ�GUDJHQ�DDQ�SURMHFWHQ�ZDDU

MLM�HQHUJLH�YDQ�NULMJW��'DDU�ZRUGHQ�MLM��ZLM

«Q�RQ]H�RPJHYLQJ�EHWHU�YDQ�
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(ONH�GDJ�]LMQ�ZH�EH]LJ�PHW�RQWZLNNHOLQJ��DOV�RUJDQLVDWLH�HQ�DOV

PHGHZHUNHUV��'DDUELM�VWHOOHQ�ZH�RQV]HOI�NULWLVFKH�YUDJHQ��+RH

NXQQHQ�ZH�EOLMYHQ�YHUEHWHUHQ"�:DW�LV�QRGLJ�RP�YRRUXLW�WH�JDDQ"

'DW�LV�QRGLJ�RPGDW�RQV�ZHUN�VWHHGV�LQJHZLNNHOGHU�ZRUGW�HQ

PHHU�YDQ�RQV�YUDDJW��%LM�$D�HQ�0DDV�GRHQ�ZH�GDW�RQGHU�GH�QDDP

.RPSDV��9RRU�GLH�QDDP�LV�JHNR]HQ�RPGDW�MH�PHW�HHQ�NRPSDV�GH

ULFKWLQJ�NXQW�EHSDOHQ�GLH�MH�RS�ZLOW�RI�PRHW�JDDQ�

,Q������]LMQ�ZH�JHVWDUW�PHW�HHQ�DDQWDO�WKHPDÎV�GLH�]LFK�ULFKWWHQ�RS�GH

DUEHLGVPDUNW��GH�UHDOLVDWLHNUDFKW�YDQ�RQ]H�RUJDQLVDWLH�HQ�GH

GXXU]DPH�LQ]HWEDDUKHLG�YDQ�RQ]H�PHGHZHUNHUV�b

,Q������KHEEHQ�YHUVFKLOOHQGH�ZHUNJURHSHQ�KLHU�YHUGHU�DDQ�JHZHUNW�

,Q�GH]H�JURHSHQ�]DW�HHQ�YHUWHJHQZRRUGLJLQJ�YDQXLW�KHW�PDQDJHPHQW�

GH�RQGHUQHPLQJVUDDG�HQ�GH�PHGHZHUNHUV��'H�WKHPDÎV�ZDUHQ��b

/RRSEDDQSHUVSHFWLHI�HQ�PHQVHQ�LQ]HWWHQ�RS�KXQ�WDOHQW

'LYHUVLWHLW�HQ�LQFOXVLH

0HHU�IRFXV�HQ�YHUGLHSLQJ�YRRU�FRQFUHWHUH�UHVXOWDWHQ

6DPHQZHUNLQJ�LQWHUQ�HQ�PHW�RQ]H�RPJHYLQJ

%LQGHQ�HQ�ERHLHQ

=R�KHEEHQ�ZH�FDVXVVHQ�XLWJHZHUNW�RP�RQ]H�VDPHQZHUNLQJ�RYHU

DIGHOLQJHQ�KHHQ�RQGHU�GH�ORHS�WH�QHPHQ��LV�HU�HHQ�VDPHQZHUNLQJ

PHW�HHQ�H[WHUQH�SDUWQHU�RQGHU]RFKW��PHW�SRVLWLHYH�XLWNRPVW��HQ

KHEEHQ�ZH�JHZHUNW�DDQ�HHQ�WRHJDQNHOLMN�RYHU]LFKW�YDQ�RSOHLGLQJHQ�

RQWZLNNHOLQJ�HQ�YLWDOLWHLW�ELM�$D�HQ�0DDV�
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RLaLn?qTLoÑöÌ

6DUDK�YDQ�%RVW��EHOHLGVDGYLVHXU��ZHUNJURHSOLG�%LQGHQ�	�%RHLHQ�b
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:H�]LHQ�.RPSDV�DOV�HHQ�ULFKWLQJ

YRRU�RQWZLNNHOLQJ��'LH�ULFKWLQJ�NDQ

]RPDDU�YHUDQGHUHQ�DOV�RQGHUZHJ

DQGHUH�RQGHUZHUSHQ�EHODQJULMNHU

ZRUGHQ��HHQ�SOHN�KHEEHQ�JHNUHJHQ

LQ�GH�RUJDQLVDWLH��RI�DOV�GH�VLWXDWLH

YHUDQGHUW��=R�NLMNHQ�ZH�YRRU�YROJHQG

MDDU�RSQLHXZ�ZHONH�WKHPDÎV�ZH�DI

NXQQHQ�URQGHQ�HQ�ZHONH�WKHPDÎV

MXLVW�PHHU�DDQGDFKW�QRGLJ�KHEEHQ��b

8LaJG??n
wccnrTq



/�� La
9HUELQGHQ�PHW�OHHIWLMGVJHQRWHQ�GRH�MH�MH�KHOH�ÍOHUHQGHÎ�OHYHQ��WRWGDW�MH�HHQ�EDDQ

KHEW��'DQ�NRP�MH�LQ�FRQWDFW�PHW�PHQVHQ�YDQ�YHHO�YHUVFKLOOHQGH�JHQHUDWLHV�HQ�VWDS

MH�RS�HHQ�ULMGHQGH�WUHLQ�YDQ�HHQ�RUJDQLVDWLH�ZDDU�YDQ�DOOHV�OHHIW�HQ�VSHHOW��(HQ�SOHN

KHEEHQ�ZDDU�MH�KHUNHQQLQJ�LQ�YLQGW���]RZHO�LQ�OHHIWLMG��OHYHQVIDVHV��ZHUNHUYDULQJ

DOV�LQ�YUDJHQ��EHUHQ�RS�GH�ZHJ��NDQVHQ�HQ�LGHH­Q���GUDDJW�ELM�DDQ�KHW�JRHG�ODQGHQ

LQ�HHQ�QLHXZH�RUJDQLVDWLH��'RRU�VDPHQ�DFWLYLWHLWHQ�WH�RQGHUQHPHQ��YHUVWHUN�MH�GH

RQGHUOLQJH�EDQG�HQ�FUH­HU�MH�HHQ�RPJHYLQJ�ZDDULQ�YHUELQGLQJ�HQ�VDPHQZHUNLQJ

RS�QDWXXUOLMNH�ZLM]H�JURHLHQ��9DQXLW�GLH�JHGDFKWH�LV��LQPLGGHOV�DOZHHU�YLMI�MDDU

JHOHGHQ��6$$0HQ�RSJHULFKW�YRRU�OHHIWLMGVJHQRWHQ�ELQQHQ�$D�HQ�0DDV�b

%DODQV�WXVVHQ�NHQQLV�HQ�SOH]LHU

%LM�KHW�RUJDQLVHUHQ�YDQ�DFWLYLWHLWHQ�SUREHUHQ�ZH�HHQ�JRHGH�EDODQV�WH�YLQGHQ

WXVVHQ�DFWLYLWHLWHQ�PHW�HHQ�IRFXV�RS�JH]HOOLJKHLG�HQ�QHWZHUNHQ�HQ

�ZHUN�LQKRXGHOLMNH�DFWLYLWHLWHQ��,Q������RUJDQLVHHUGHQ�ZH�HHQ�YHOGEH]RHN�DDQ�GH

ULRROZDWHU]XLYHULQJ�LQ�2LMHQ��GHGHQ�ZH�PHW�HHQ�DDQWDO�FROOHJDÎV�HHQ�VSRUWDFWLYLWHLW

�VXUYLYDOUXQ��HQ�KDGGHQ�ZH�HHQ�QHWZHUNERUUHO�PHW�GH�%UDEDQWVH�ZDWHUVFKDSSHQ

HQ�RPJHYLQJVGLHQVWHQ��2RN�RUJDQLVHHUGHQ�ZH�VSHOOHWMHVPLGGDJHQ�YRRU�GH�KHOH

RUJDQLVDWLH�LQ�VDPHQZHUNLQJ�PHW�GH�SHUVRQHHOVYHUHQLJLQJ�HQ�ZH�YHUVSUHLGGH�HHQ

(.�TXL]�RQGHU�DOOH�FROOHJDÎV�WLMGHQV�GH�MDDUOLMNVH�EDUEHFXH�LQ�GH�]RPHU�b

9HUELQGLQJ�FHQWUDDO

,Q������ZLOOHQ�ZH�LQYHVWHUHQ�LQ�GH�YHUELQGLQJ�PHW�GH�RQGHUQHPLQJVUDDG�HQ

DQGHUH�PDQLHUHQ�YDQ�PHGH]HJJHQVFKDS��ZDDURQGHU�'H�7RHNRPVWGHQNHUV���0HW

(XJªQH�+HHUHPDQV�DOV�DPEDVVDGHXU�QDPHQV�GH�RQGHUQHPLQJVUDDG�LV�GH�HHUVWH

VWDS�GDDULQ�JH]HW��2Q]H�DPEDVVDGHXUV�]LMQ�RRN�RQ]H�YHUELQGLQJ�PHW�DQGHUH

JHQHUDWLHV��=LM�KHOSHQ�RQV�RP�GH�YHUVFKLOOHQGH�SHUVSHFWLHYHQ�PHH�WH�QHPHQ�LQ

RQ]H�SODQQHQ�HQ�]LMQ�RQ]H�VSDUULQJSDUWQHUV�YRRU�LGHH­Q�HQ�GLQJHQ�ZDDU�ZH

WHJHQDDQ�ORSHQ�

î�^ËJLa^ËJ?qËxLËw??^ËwLnRLqLaËScLË_?oqTRËSLqËToËc`Ë?_oË[caRLËkncQLooTca?_ËLLa

cnR?aTo?qTLËTaËqLË^c`LaÑË�cLË~T[aËSLqË^?aË}T[aËJ?qËLnËLLaËaLqxLn^Ëw?a

_LLQqT[JâÞ_cqRLacqLaËToËx??nË[LË`?^^L_T[^ËqLnLHSqË^raqË`LqË?__Ln_LTËwLnoHST__LaJL

wn?RLaÑË�_oË/�� LaË`?^LaËxLËJ??na??oqËcaJLnJLL_ËrTqËw?aËLLaË_?aJL_T[^ËaLqxLn^

x??nË[caRLnLaËSraËTaGnLaRË^raaLaËSLGGLaËckËq?_Ëw?aËcaJLnxLnkLaËTaËJLËoLHqcnÒ

`??nËcc^ËckËSLqËRLGTLJËw?aË?nGLTJowccnx??nJLaÑË
??nË_TRqËx?qË`T[ËGLqnLQqËcc^ËJL

^n?HSqËw?aË/�� LaÓËSLqËR??qËcwLnË?QJL_TaRoâËLaËxLn^wL_JRnLa}LaËSLLaÑï


n?`Ë/HS_cc}ÒËæ?QJL_TaRoSccQJË+nc[LHqLaËLaË+ncRn?``LnLaÒË?`G?oo?JLrn

w?aË/�� Laç

î�LqËToËGL_?aRnT[^Ëc`Ë[LË?_oË[caRLËx?qLnoHS?kkLnËwLnGcaJLaËqLËwcL_LaË`LqËSLq

x?qLnoHS?kÑË/�� LaËJn??RqËJ??nËLHSqË??aËGT[ÑË
ccnËTaËHcaq?HqËqLË^c`LaË`Lq

?aJLnLË[caRLË`LJLxLn^LnoËw?aËwLnoHST__LaJLË?QJL_TaRLaÒËcaqJL^qLËT^ËScLËJTwLno

LLaËx?qLnoHS?kËToËLaËScLwLL_ËwLnoHST__LaJLËq?^LaËSLqËrTqwcLnqÑË
cwLaJTLaËxLLqË[LÒ

?_oË[LËqT[JLaoË[LËxLn^Ë`LqËGLk??_JLËwn??Roqr^^LaËqLË`?^LaË^nT[RqÒËxTLË[LËw?a

?aJLnLË?QJL_TaRLaË^raqËGLa?JLnLaÑË<cËwLnRnccqË[LË[LËaLqxLn^ÑË�LqËxLn^qËLHSqLn

cc^Ë?aJLnoc`ÓËSLqËx?qLnoHS?kË}L_QË^?aË`LqËwn??Roqr^^LaË??a^_ckkLaËGT[Ë[caRL

`LJLxLn^LnoËc`ËSraËTJLLOaËLaËkLnokLHqTLwLaËqLËScnLaÑË
T[wccnGLL_JË?_oËSLqËR??q

c`ËSLqË??ak?ooLaËw?aË?nGLTJowccnx??nJLaÒË}cJ?qËSLqËx?qLnoHS?kËLLa

??aqnL^^L_T[^LËxLn^RLwLnËG_T[QqÒËcc^ËwccnË[caRLË`LaoLaÑï

7TaHLaqË7LLaËæ T_TLr^raJTRË?JwToLrnËx?qLn^LqLaÒË_TJËw?aË/�� Laç

'H�RQGHUQHPLQJVUDDG��25��LV�HU�'225�HQ�9225�DOOH�PHGHZHUNHUV�YDQ�$D�HQ�0DDV��1DPHQV�GH

PHGHZHUNHUV�RYHUOHJJHQ�ZLM�PHW�GH�:25�EHVWXXUGHU��RQ]H�VHFUHWDULV�GLUHFWHXU��:LM�KHEEHQ

LQVSUDDN�ELM�RUJDQLVDWLHRQWZLNNHOLQJHQ�HQ��YHUDQGHULQJHQ�HQ�GUDJHQ�ELM�DDQ�KHW�JRHG

IXQFWLRQHUHQ�YDQ�GH�RUJDQLVDWLH�b

'H�25�EHVWDDW�XLW����JHNR]HQ�OHGHQ�YDQ�YHUVFKLOOHQGH�DIGHOLQJHQ��'H�WDDN�YDQ�GH�25�LV�RP

DFWXHOH�RQGHUZHUSHQ�RYHU�SHUVRQHHO�HQ�SHUVRQHHOV]DNHQ��KHW�ZHUN��GH�DUEHLGVRPVWDQGLJKHGHQ

HQ�YHLOLJKHLG�PHW�HONDDU�WH�EHVSUHNHQ�HQ�HHQ�RQGHUERXZG�VWDQGSXQW�GDDURYHU�LQ�WH�QHPHQ��'LW

EHVSUHNHQ�ZH�WLMGHQV�RQ]H�25�YHUJDGHULQJHQ�HQ�RYHUOHJYHUJDGHULQJHQ��29�25��PHW�GH�:25�

EHVWXXUGHU��(Q�WZHH�NHHU�SHU�MDDU�SUDDW�GH�:25�EHVWXXUGHU�RQV�ELM�RP�LQ]LFKW�WH�NULMJHQ�LQ�ZDW

HU�RS�GH�ODQJHUH�WHUPLMQ�RS�RQ]H�RUJDQLVDWLH�DI�NRPW�HQ�ZH�PRJHOLMN�DOV�25�ELM�EHWURNNHQ

ZRUGHQ�b

$GYLHVUHFKW�HQ�LQVWHPPLQJVUHFKW��PHHU�GDQ�PHHSUDWHQb�b�b�b

:H�KHEEHQ�DOV�25�LQ������RYHU�YHUVFKLOOHQGH�RQGHUZHUSHQ�DGYLHV�JHJHYHQ��'HQN�DDQ�GH

RQW]LHPDDWUHJHO��]ZDDU�ZHUN�!����MDDU���ZDFKWGLHQVWUHJHOLQJ�HQ�LQFRQYHQL­QWHQUHJHOLQJ��YXLO

ZHUN�WRHVODJ���HYDOXDWLH�RQWZLNNHOLQJ�GLVWULFWHQ�HQ�]XLYHULQJHQ��]LHNWH�YDQ�/\PH�VFUHHQLQJ�HQ

îH[LEHOH�EHORQLQJ��JUDWLíFDWLHV��

9LD�RQV�DGYLHVUHFKW�JDYHQ�ZH�IRUPHHO�DGYLHV�RS�GH�DDQVWHOOLQJ�YDQ�RQ]H�QLHXZH�VHFUHWDULV�

GLUHFWHXU��GH�KHULQGHOLQJ�YDQ�GH�RUJDQLVDWLH�HQ�GH�XLWEUHLGLQJ�YDQ�GULH�QDDU�YLHU�GLUHFWHXUHQ�

9LD�RQV�LQVWHPPLQJVUHFKW�VWHPGHQ�ZH�LQ�PHW�KHW�DDQVWHOOHQ�YDQ�GH�H[WHUQH

YHUWURXZHQVSHUVRRQ�RQJHZHQVWH�RPJDQJVYRUPHQ�HQ�GH�5LVLFR�,QYHQWDULVDWLH�	�(YDOXDWLH

�5,	(��b

%LM�HON�RYHUOHJ��DGYLHV�HQ�EHVOXLW�NLMNHQ�ZH�PHW�HHQ�SRVLWLHI�NULWLVFKH�EOLN�QDDU�GH�YRRUVWHOOHQ��LQ

HHQ�JRHGH�UHODWLH�PHW�RQ]H�:25�EHVWXXUGHU��+LHUELM�VWHOOHQ�ZH�DOWLMG�]RYHHO�PRJHOLMN�]RZHO�KHW

EHODQJ�YDQ�PHGHZHUNHUV�DOV�YDQ�GH�RUJDQLVDWLH�YRRURS��$OV�25�JHEUXLNHQ�ZH�GH�%2%�

PHWKRGLHN�RP�WRW�HHQ�VWDQGSXQW�WH�NRPHQ��EHHOGYRUPLQJ�Ë�RRUGHHOVYRUPLQJ�Ë�EHVOXLWYRUPLQJ�

9HUJDGHUHQ�RS�GLVWULFWHQ�HQ�]XLYHULQJHQb�b�b�b

:H�]HWWHQ�RQ]H�YHUJDGHULQJHQ�RS�EXLWHQORFDWLHV�GRRU��=R�NRQGHQ�FROOHJDÎV�YDQ�GLH�ORFDWLHV

DDQKDNHQ�YRRU�VLJQDOHQ�HQ�YUDJHQ��HQ�NRQ�GH�25�PHHU�ELQGLQJ�PHW�RQ]H�DFKWHUEDQ�NULMJHQ��'LW

ZHUG�DOV�]HHU�SRVLWLHI�HUYDUHQ�HQ�GLW�EOLMYHQ�ZH�GDDURP�RRN�LQ������GRHQ�b

'DDUQDDVW�JDDQ�ZH�LQ������ODQJV�ELM�DOOH�DIGHOLQJVRYHUOHJJHQ�RP�HHQ�SUHVHQWDWLH�WH�JHYHQ�RYHU

ZDW�GH�WDNHQ�YDQ�HHQ�25�]LMQ��ZDW�ZLM�YRRU�MH�NXQQHQ�EHWHNHQHQ��ZLH�ZH�]LMQ�HQ�KRH�MH�PHW�RQV

LQ�FRQWDFW�NDQ�NRPHQ�

#.ÓÌËTaw_cLJËck
GL_?aRnT[^LËGLo_rTqLa

î�_oË#.ËwTaJLaËxT[Ëca}LËnc_ËTaËJLËwcn`TaR

w?aËJLËcnR?aTo?qTL^cLnoËGL_?aRnT[^Ñ


??nc`ËaL`LaËxLËcc^Ë?HqTLQËJLL_ËTaËJL

�c`k?oâxLn^RncLkLaÑï
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+HW�DIJHORSHQ�MDDU�KHHIW�GH�SHUVRQHHOVYHUHQLJLQJ�DFWLYLWHLWHQ�JHRUJDQLVHHUG�GLH�QLHW

DOOHHQ�OHXN�ZDUHQ��PDDU�RRN�GH�WHDPJHHVW�KHEEHQ�YHUVWHUNW�b

:H�EHJRQQHQ�KHW�MDDU�PHW�HHQ�VSDQQHQGH�ODVHUJDPHVHVVLH�RS�RQV

3HWWHODDUSDUNNDQWRRU��JHYROJG�GRRU�HHQ�DGUHQDOLQH�YHUKRJHQGH�6,0�5DFLQJ�HUYDULQJ�LQ

PDDUW��'H�PDDQG�HURS�NRQGHQ�GH�OLHIKHEEHUV�GHHOQHPHQ�DDQ�HHQ�KHHUOLMNH�%RVVFKH

EROOHQ�ZRUNVKRS��ZDDU�ZH�KHEEHQ�JHQRWHQ�YDQ�RQ]H�]HOIJHPDDNWH�OHNNHUQLMHQ�

2QV�OXVWUXP�����MDDU�SHUVRQHHOVYHUHQLJLQJ��LV�JHYLHUG�PHW�HHQ�PLGGDJYXOOHQG

SURJUDPPD�EHVWDDQGH�XLW�HHQ�XLWGDJHQG�SULVRQ�LVODQG�VSHO��FXUOLQJ��MHX�GH�ERXOHV�HQ

DIVOXLWHQG�HHQ�GLQHU��,Q�DXJXVWXV�KHEEHQ�ZH�HHQ�SXETXL]�LQ�GH�]RQ�JHKRXGHQ��ZDDU�]RÎQ

���WHDPV�VWUHGHQ�RP�GH�HHU�HQ�HU�JHODFKHQ�HQ�JH]RQJHQ�ZHUG�

9RRU�GH�DYRQWXXUOLMNH�]LHOHQ�RQGHU�RQV�ZDV�HU�HHQ�PRWRUWRFKW��:H�KHEEHQ�RRN�JHQRWHQ

YDQ�HHQ�JURWH�LPSURYLVDWLHVKRZ�PHW�%HSHUNW�+RXGEDDU�LQ�KHW�WKHDWHU�LQ�2VV��ZDW�]RUJGH

YRRU�YHHO�KLODULWHLW�

0HW�RQ]H�JH]LQQHQ�KHEEHQ�ZH�HHQ�JH]HOOLJH�PLGGDJ�GRRUJHEUDFKW�PHW�*ORZ*ROI�HQ

ERZOHQ�LQ�KHW�6SRUWLRP��(Q�RRN�DDQ�GH�NOHLQWMHV�LV�JHGDFKW��]LM�KHEEHQ�JHQRWHQ�YDQ�GH

MDDUOLMNVH�VLQWHUNODDVVKRZ�

+HW�ZDV�HHQ�GLYHUV�SURJUDPPD��'H�DFWLYLWHLWHQ�]LMQ�JRHG�EH]RFKW�HQ�GH�VIHHU�ZDV

JH]HOOLJ��:H�NLMNHQ�HUQDDU�XLW�RP�LQ������QRJ�PHHU�YDQ�]XONH�PRRLH�PRPHQWHQ�PHW

HONDDU�WH�EHOHYHQ�

+LnocaLL_owLnLaTRTaRËæ+7ç

î�LqËToËcaq}LqqLaJ

_Lr^Ëc`ËHc__LR?ñoËTa

LLaË?aJLnLËoLqqTaR

qLË_LnLaË^LaaLaÑï

-RQJHDPEWHQDUHQ�QHWZHUN�6$$0HQ��GH�RQGHUQHPLQJVUDDG-RQJHDPEWHQDUHQ�QHWZHUN�6$$0HQ��GH�RQGHUQHPLQJVUDDG

HQ�GH�SHUVRQHHOVYHUHQLJLQJHQ�GH�SHUVRQHHOVYHUHQLJLQJ


ccnËLaËwccnË`LJLxLn^Lno
ccnËLaËwccnË`LJLxLn^Lno

/((6�0((5

3HUVRQHHOVYHUHQLJLQJ��39�

25� �LQYORHG�RS�EHODQJULMNH

EHVOXLWHQ

/HGHQ�6$$0HQ�DDQ�KHW�ZRRUG

6$$0HQ



1LnrRG_T^Ëck
ŠˆŠŒËTaËHT[QLno

,Q������LV�$D�HQ�0DDV�PLQGHU�JHJURHLG�LQ�EH]HWWLQJ�GDQ

LQ�YRRUJDDQGH�MDUHQ��+HW�ZDV�HHQ�VWDELHO�MDDU��GH

JHPLGGHOGH�OHHIWLMG��YHUGHOLQJ�PDQ�YURXZ��XLWVWURRP�

GRRUORRSWLMG�YDQ�YDFDWXUHV�HQ�DDQWDO�YDFDWXUHV�EOHYHQ

JURWHQGHHOV�JHOLMN�DDQ�������2QGDQNV�HHQ�OLFKWH�VWLMJLQJ

LQ�KHW�]LHNWHYHU]XLP�EOLMIW�$D�HQ�0DDV�RQGHU�KHW

ODQGHOLMNH�JHPLGGHOGH��PHW�HHQ�VWDELHOH

PHOGLQJVIUHTXHQWLH��0HHU�PHQVHQ�KHEEHQ�HHQ�YDVWH

DDQVWHOOLQJ��ZDW�ELMGUDDJW�DDQ�GH�VWDELOLWHLW�YDQ�KHW

SHUVRQHHOVEHVWDQG�

+LnocaLL_ËTaËGLxLRTaR

'H�LQVWURRP�GDDOGH�YDQ����LQ������QDDU���

LQ�������WHUZLMO�GH�GRRUVWURRP�DIQDP�YDQ���

QDDU�����'H�XLWVWURRP�EOHHI�VWDELHO�PHW���

PHGHZHUNHUV�LQ�]RZHO������DOV�������'H

LQVWURRP�EHVWRQG�YRRUDO�XLW�MRQJHUH

OHHIWLMGVJURHSHQ��ZDW�ELMGUDDJW�DDQ�HHQ

YHUMRQJLQJ�YDQ�KHW�SHUVRQHHOVEHVWDQG��'H

XLWVWURRP�ZDV�JHOLMN�YHUGHHOG�RYHU

YHUVFKLOOHQGH�OHHIWLMGVJURHSHQ��PHW�HHQ

OLFKWH�QDGUXN�RS�RXGHUH�PHGHZHUNHUV�b

,Q������]LMQ����YDFDWXUHV�XLWJH]HW��'LW�]LMQ�HU���PHHU

GDQ�LQ�������,Q������LV�WH�]LHQ�GDW�ZH�PLQGHU�]LMQ

XLWJHEUHLG�DOV�LQ�YRRUJDDQGH�MDUHQ��'H�JHPLGGHOGH�WLMG

RP�HHQ�YDFDWXUH�LQ�WH�YXOOHQ�EOHHI�JHOLMN��'H�PHHVWH

YDFDWXUHV�]LMQ�ELQQHQ����WRW����GDJHQ�LQJHYXOG��'LW

ODDW�]LHQ�GDW�RQ]H�LQVSDQQLQJHQ�RS�KHW�JHELHG�YDQ

DUEHLGVPDUNWEHQDGHULQJ�HìHFWLHI�]LMQ��2S���

GHFHPEHU������VWRQGHQ�HU�QRJ����YDFDWXUHV�RSHQ�

9DFDWXUHV�ZRUGHQ�JHPLGGHOG�ELQQHQ���b

GDJHQ�LQJHYXOG�YDQDI�KHW�PRPHQW�YDQ

RQWVWDDQ��'LW�RPYDW�GH�GRRUORRSWLMG�YDQ�RQ]H

LQWHUQH�SURFHGXUH��H[WHUQH�SURFHGXUH�HQ�GH

RS]HJWHUPLMQ�ELM�GH�RXGH�ZHUNJHYHU�b,Q�����

ZDV�KHW�DDQWDO�GDJHQ����

'H�PHHVWH�YDFDWXUHV�ZRUGHQ�ELQQHQ����WRW����GDJHQ�LQJHYXOG��,HGHU�MDDU�]LMQ�HU�HHQ�DDQWDO�YDFDWXUHV�GLH�EHGXLGHQG�ODQJHU�RSHQ�VWDDQ�

,Q�GH�3DUWLFLSDWLHZHW�VWDDW�GDW�PHQVHQ�PHW�HHQ�DIVWDQG�WRW�GH

DUEHLGVPDUNW�UHFKW�KHEEHQ�RS�HHQ�EDDQ��DUEHLGVSDUWLFLSDQWHQ���'DW

GRHQ�ZLM�RS�YHUVFKLOOHQGH�PDQLHUHQ��9LD�GH�VDPHQZHUNLQJ�PHW�HHQ

VFKRRQPDDNEHGULMI�HQ�RUJDQLVDWLHV�DOV�KHW�8:9�KHOSHQ�ZH

DUEHLGVSDUWLFLSDQWHQ�DDQ�ZHUN��2RN�GRHQ�ZH�GLW�GRRU�ELM�JURWH

DDQEHVWHGLQJHQ�GH�YRRUZDDUGH�WH�VWHOOHQ�GDW�GH�RSGUDFKWQHPHU

PHQVHQ�PHW�HHQ�DIVWDQG�WRW�GH�DUEHLGVPDUNW�EHWUHNW�ELM�GH�RSGUDFKW�

,Q�GH�SHULRGH������WRW�HQ�PHW������KHEEHQ�ZLM�RS�GH]H�PDQLHU���

PHQVHQ�DDQ�ZHUNHUYDULQJ�JHKROSHQ�

,Q������KDGGHQ�ZH����DUEHLGVSDUWLFLSDQWHQ�HQ�LQ������EOHHI�GLW

DDQWDO�KHW]HOIGH��:H�SODDWVWHQ�HHQ�QLHXZH�PHGHZHUNHU�HQ

WHJHOLMNHUWLMG�ZDV�GH�LQ]HW�YLD�HHQ�VFKRRQPDDNFR¸SHUDWLH�PLQGHU��,Q

�����KHHIW�HHQ�JURHSMH�YDQ�]HV�PHGHZHUNHUV�HHQ�+$55,(�WUDLQLQJ

JHYROJG��'DQN]LM�GH]H�WUDLQLQJ�KHEEHQ�]LM�PHHU�LQ]LFKW�JHNUHJHQ�LQ

ZDW�GH�LQ]HW�HQ�EHJHOHLGLQJ�YDQ�PHGHZHUNHUV�PHW�HHQ

DUEHLGVELM]RQGHUKHLG�YUDDJW�YDQ�FROOHJDÎV��0HW�GH]H�WUDLQLQJ�LV�RRN

HHQ�PRRLH�FOXE�DPEDVVDGHXUV�YRRU�KHW�RQGHUZHUS�RQWVWDDQ��'LW

KHHIW�]HNHU�JHKROSHQ�ELM�HHQ�VXFFHVYROOH�SODDWVLQJ�DIJHORSHQ�MDDU�b�b�b

9HUGHOLQJ�GRHOJURHSHQ�GLH�LQ�GH�SHULRGH����������

ZHUNHUYDULQJ�KHEEHQ�RSJHGDDQ�ELM�ZDWHUVFKDS�$D

HQ�0DDV�YLD�H[WHUQH�RSGUDFKWQHPHUV

'H�îH[LEHOH�VFKLO�LV�KHW�DDQWDO�PHGHZHUNHUV�PHW

HHQ�DUEHLGVRYHUHHQNRPVW�YDQ�EHSDDOGH�WLMG��'LW�NDQ

]LMQ�RPGDW�PHGHZHUNHUV�LQ�KHW�HHUVWH�MDDU�YDQ�KXQ

DUEHLGVRYHUHHQNRPVW�]LWWHQ�RI�RPGDW�]H�ZHUNHQ

DDQ�HHQ�WLMGHOLMNH�RSGUDFKW�RI�WDDN�

+HW�SHUFHQWDJH�PHGHZHUNHUV�PHW�HHQ�WLMGHOLMNH

DUEHLGVRYHUHHQNRPVW�GDDOGH�YDQ�������LQ�����

QDDU������LQ�������'LW�WRRQW�DDQ�GDW�ZH�PHHU�YDVWH

FRQWUDFWHQ�KHEEHQ�NXQQHQ�DDQELHGHQ��ZDW

ELMGUDDJW�DDQ�GH�VWDELOLWHLW�YDQ�RQ]H�RUJDQLVDWLH�

/cHT??_ËxLn^RLwLnoHS?k

7?H?qrnLo
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+HW�WRWDOH�DDQWDO�PHGHZHUNHUV�YDQ

RQ]H�DPEWHOLMNH�RUJDQLVDWLH�VWHHJ

YDQ�����LQ������QDDU�����LQ������

'LW�EHWUHIW�LQ�WRWDDO�������)7(�

'H�JHPLGGHOGH�OHHIWLMG�YDQ�PHGHZHUNHUV�ELM�$D�HQ�0DDV

GDDOGH�YDQ������MDDU�LQ������QDDU������MDDU�LQ������HQ�EOHHI

JHOLMN�LQ�������'LW�WRRQW�DDQ�GDW�GH�RUJDQLVDWLH�VXFFHVYRO

MRQJHUH�PHGHZHUNHUV�KHHIW�DDQJHWURNNHQ�HQ�EHKRXGHQ�

8LW�GH]H�FLMIHUV�EOLMNW�GDW�ZH�HHQ�HYHQZLFKWLJH�RSERXZ�KHEEHQ�LQ�OHHIWLMGHQ�b

.LMNHQG�QDDU�KHW�JHVODFKW�YDQ�RQ]H�PHGHZHUNHUV�RQGHU�GH����MDDU��]LHQ�ZLM�GDDU�HHQ�YULM�HYHQZLFKWLJH�YHUGHOLQJ�WXVVHQ�PDQQHQ�HQ

YURXZHQ��PHHU�GDQ�ZLM�]LHQ�LQ�GH�DQGHUH�OHHIWLMGVFDWHJRULH­Q��2SYDOOHQG�LV�GDW�LQ������GH�YHUGHOLQJ�PDQ�YURXZ�JHOLMN�LV�DDQ�HONDDU�

�L`TJJL_JL
_LLQqT[J

ŒŽÒŒ
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`ccTË`TJJLa
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9HUKRXGLQJ�PDQ�YURXZ�RQGHU����MDDU�LQ��

0DQb�b�b�b�b�b�b�b�b�b�b�b�9URXZ


� GH�FLMIHUV�YDQ�KHW�ODQGHOLMN�YHU]XLPSHUFHQWDJH�ELM�GH�RYHUKHLG�LQ������]LMQ�RS�KHW�PRPHQW�YDQ�SURGXFWLH�YDQ�GLW�VRFLDDO�MDDUYHUVODJ�QRJ�QLHW�EHVFKLNEDDU�JHPDDNW�

7Tq?_TqLTq

+HW�]LHNWHYHU]XLPSHUFHQWDJH�VWHHJ�OLFKW�QDDU

�����LQ�������QD�HHQ�GDOLQJ�QDDU����LQ������

2QGDQNV�GH�OLFKWH�VWLMJLQJ�LQ�YHU]XLP�EOLMYHQ�ZH

RQGHU�KHW�ODQGHOLMN�JHPLGGHOGH�YDQ�������'H

PHOGLQJVIUHTXHQWLH�EOHHI�VWDELHO�RS������'H]H

JHHIW�DDQ�KRH�YDDN�PHGHZHUNHUV�]LFK

JHPLGGHOG�]LHNPHOGHQ�SHU�MDDU�b

� �bVHVVLHV�Ð7HDP�	�7DOHQWÑ

��� FRDFKJHVSUHNNHQ�JHULFKW�RS

WDOHQWRQWZLNNHOLQJ�RI�ORRSEDDQFRDFKLQJ

�� �&OLIWRQ6WUHQJWKV���YRRUKHHQ

6WUHQJWKVíQGHU�JHVSUHNNHQ
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�aJLnoËo?`La
xLn^La

�����ZDV�KHW�MDDU�ZDDULQ�ZH�YHUGHU�]LMQ�JHJDDQ�PHW�DQGHUH

PDQLHUHQ�YDQ�VDPHQZHUNHQ��:H�RQWGHNNHQ�VWHHGV�EHWHU�ZDQQHHU

I\VLHN�ELM�HONDDU�]LMQ�QRGLJ�LV�HQ�ZDQQHHU�MXLVW�QLHW��(Q�ZDQQHHU�MH

KLHU�NHX]HYULMKHLG�LQ�PRHW�KHEEHQ�HQ�ZDQQHHU�QLHW��'LW�EOLMIW�HHQ

EDODQV�]RHNHQ�WXVVHQb�EHWURNNHQKHLG�PHW�HONDDU�HQHU]LMGV�HQ

LQGLYLGXHOH�EHKRHIWHQ�DQGHU]LMGV��(«Q�GLQJ�LV�]HNHU��RSHQ

JHVSUHNNHQ�RYHU�YHUZDFKWLQJHQ�HQ�EHKRHIWHQ�EOLMYHQ�HVVHQWLHHO

RP�JRHG�VDPHQ�WH�ZHUNHQ�Ë���YLWDDO�HQ�PHW�SOH]LHU�

1SrToxLn^GrJRLq

+HW�WKXLVZHUNEXGJHW�XLW�GH�FDR�ZRUGW�LQJH]HW�RP�WH

LQYHVWHUHQ�LQ�HHQ�FRPIRUWDEHOH�ZHUNSOHN�WKXLV�

&RPIRUW�LQ������]LW�RRN�LQ�KDQGLJH�,&7�PLGGHOHQ

WKXLV��]RDOV�HHQ�H[WUD�PRQLWRU�HQ�JRHGH�KHDGVHW�

7RW�QX�WRH�KHEEHQ�FLUFD�����PHGHZHUNHUV�JHEUXLN

JHPDDNW�YDQ�KHW�WKXLVZHUNEXGJHW��'DDU�]LMQ�ZH�EOLM

PHH��:DQW�JH]RQG�HQ�YHLOLJ�ZHUNHQ�YLQGHQ�ZH�QLHW

DOOHHQ�RS�RQ]H�HLJHQ�ORFDWLHV�EHODQJULMN��PDDU�RRN

ELM�RQ]H�PHGHZHUNHUV�WKXLV�b

�zGnTJLËo?`LaxLn^La

+HW�LV�VRPV�QRJ�]RHNHQ�KRH�ZH�JRHG�VDPHQZHUNHQ

DOV�VRPPLJH�FROOHJDÎV�RS�ORFDWLH�ZHUNHQ�HQ�DQGHUHQ

RS�DIVWDQG��:H�]RHNHQ�YRRUWGXUHQG�QDDU�KRH�ZH�GLW

VRRUW�RYHUOHJYRUPHQ�]R�JRHG�PRJHOLMN�NXQQHQ�ODWHQ

ORSHQ�b=R�KHEEHQ�ZHb�NOHLQH�PRELHOH�UXLPWHV�RP�WH

NXQQHQ�EHOOHQ�RI�7HDPV�RYHUOHJJHQ�WH�YRHUHQ��RP

DQGHUH�FROOHJD
V�QLHW�RQQRGLJ�WH�VWRUHQ���b

+Lnocca_T[^Ëck_LTJTaRoGrJRLq

'H�PHHVWH�PHGHZHUNHUV�PDNHQ�JHEUXLN�YDQ�KXQ�SHUVRRQOLMN

RSOHLGLQJVEXGJHW��RRN�ZHO�KHW�3HUVRRQVJHERQGHQ�%DVLV�%XGJHW

�3%%��JHQRHPG��:H�]LMQ�HU�WURWV�RS�GDW�PHGHZHUNHUV�VWHHGV

RSQLHXZ�QDGHQNHQ�RYHU�RQWZLNNHOVWDSSHQ�GLH�]LM�NXQQHQ�]HWWHQ�

0HW�DOOH�RQWZLNNHOLQJHQ�GLH�RS�RQV�DINRPHQ�LV�GDW�QRGLJ��0DDU

RRN�YRRU�RQV�DOV�RUJDQLVDWLH�RP�PHH�WH�NXQQHQ�EHZHJHQ�PHW�GH

PDDWVFKDSSHOLMNH�RSJDYHQ��]RDOV�GH�HQHUJLHWUDQVLWLH�HQ�GLJLWDOH

WUDQVIRUPDWLH��b

2Q]H�PHGHZHUNHUV�KHEEHQ�GH�EHVFKLNNLQJ�RYHU�HHQ�3%%�YDQ

������HXUR�SHU�SHUVRRQ�PHW�HHQ�ORRSWLMG�YDQ�YLMI�MDDU�b�9RRU

PHGHZHUNHUV�WRW����MDDU�LV�GLW��������HXUR�SHU�SHUVRRQ�PHW�HHQ

ORRSWLMG�YDQ�YLMI�MDDU��+HW�RYHUJURWH�GHHO�YDQ�KHW�3%%�ZHUG

EHVWHHG�DDQ�RQWZLNNHOLQJ��PDDU�ZH�]LHQ�RRN�GDW�VWHHGV�PHHU

PHGHZHUNHUV�GLW�EXGJHW�JDDQ�LQ]HWWHQ�YRRU�YLWDOLWHLWVGRHOHQ�

1X�ZH�PHW�]ÎQ�DOOHQ�ODQJHU�GRRU�PRHWHQ�ZHUNHQ��NRPHQ�HU�VWHHGV

PHHU�UHJHOLQJHQ�GLH�RQV�KHOSHQ�RP�JH]RQG�HQ�YLWDDO�RQV�SHQVLRHQ�WH

EHUHLNHQ�b�=R�RRN�LQ�GH�FDR�YDQ�GH�ZDWHUVFKDSSHQ��0HGHZHUNHUV

NXQQHQ�YDQXLW�KHW�3%%�]RJHQDDPGH�YLWDOLWHLWVXUHQ�LQ]HWWHQ�GLH

NXQQHQ�KHOSHQ�ELM�HHQ�JRHGH�ZHUN�SULY«�EDODQV��'LW�NDQ�]LMQ�YRRU

PDQWHO]RUJ��PDDU�RRN�YRRU�GH�RXGHUH�PHGHZHUNHUV�RP�GH

ORRSEDDQ�DI�WH�ERXZHQ�RI�HHUGHU�PHW�SHQVLRHQ�WH�JDDQ��9DQ�GH]H

ODDWVWH�PRJHOLMNKHLG�ZRUGW�JRHG�JHEUXLN�JHPDDNW��$IJHORSHQ�MDDU�LV

GRRU����PHGHZHUNHUV�HHQ�SODQ�JHPDDNW�b

9LWDOLWHLW�]LW�RRN�LQ�YROGRHQGH�I\VLHNH�EHZHJLQJ�HQ�RQWVSDQQLQJ�

+RHZHO�GLW�LHGHUV�HLJHQ�YHUDQWZRRUGHOLMNKHLG�LV��SUREHUHQ�ZH�DOV

ZHUNJHYHU�KHW�YLWDOLWHLWVEHZXVW]LMQ�ZHO�WH�YHUJURWHQ��=R�ELHGHQ�ZH

HHQ�ERRWFDPS�DDQ�ZDDU����PHGHZHUNHUV�JHEUXLN�YDQ�PDDNWHQ�

GLHQGHQ����PHGHZHUNHUV�HHQ�DDQYUDDJ�YRRU�YLWDOLWHLWVXUHQ�LQ�HQ

QDPHQ����PHGHZHUNHUV�GHHO�DDQ�KHW�íHWVSODQ�

7Tq?_TqLTq

/qrJTLoHSr_JË?…cooLaËwccnËoq?nqLnoÌ

(LQG������LV�$D�HQ�0DDV�JHVWDUW�PHW�KHW�DDQELHGHQ�YDQ�KHW

JHGHHOWHOLMN�RYHUQHPHQ�YDQ�GH�'82�VWXGLHVFKXOG�YDQ�QLHXZH

PHGHZHUNHUV��+LHUPHH�NXQQHQ�ZH�VWDUWHUV�KHOSHQ�GLH�KHW�QRJ

VWHHGV�HUJ�PRHLOLMN�KHEEHQ�RS�GH�KXL]HQPDUNW��'LW�MDDU�PDDNWHQ���

QLHXZH�PHGHZHUNHUV�KLHU�JHEUXLN�YDQ��'H]H�DUEHLGVYRRUZDDUGH

EOHHI�ODQGHOLMN� QLHW�RQRSJHPHUNW �HQ�]RUJGH�YRRU�HHQ�HQRUPH

ÍQDDPVEHNHQGKHLG�ERRVWÎ�RS�GH�DUEHLGVPDUNW�b

9RRU�YHOHQ�YDQ�RQV�YHUDQGHUGH�FRURQD�GH�PDQLHU�HQ

SOHN�ZDDU�RS��ZH��VDPHQ�ZHUNHQ��7KXLVZHUNHQ�LV

RQGHUGHHO�JHZRUGHQ�YDQ�RQ]H�EHGULMIVYRHULQJ�HQ�LV

QLHW�PHHU�ZHJ�WH�GHQNHQ��'LW�EHWHNHQW�RRN��ZHUNHQ

YDQXLW�YHUWURXZHQ��PHW�RRJ�YRRU�PHQVHQ�HQ

UHVXOWDDW�HQ�PHW�DOOH�UXLPWH�YRRU�RQWZLNNHOLQJ��'LW

]RUJW�YRRU�ZHUNSOH]LHU��SURGXFWLYLWHLW�HQ�YLWDOLWHLW��(Q

GDW�LV�QRGLJ�RP�RQ]H�GRHOHQ�WH�UHDOLVHUHQ�HQ�LQ�WH

NXQQHQ�VSHOHQ�RS�DOOH�YHUDQGHULQJHQ�
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0HW�ELMSDVVHQGH�DUEHLGVYRRUZDDUGHQb0HW�ELMSDVVHQGH�DUEHLGVYRRUZDDUGHQb

YRRU�RQ]H�PHGHZHUNHUVYRRU�RQ]H�PHGHZHUNHUV



9HUWURXZHQ�HQ�JHORRI�LQ�HLJHQ

PHGHZHUNHUV�HQ�KXQ�WDOHQWHQ�LV�HHQ

EHODQJULMNH�EDVLV�YRRU�$D�HQ�0DDV��1LHW

DOOHHQ�LQ�ZRRUGHQ��PDDU�RRN�LQ�GDGHQ�

1LHXZH�PHGHZHUNHUV�JHYHQ�DO�MDUHQ�DDQ

GDW�]H�EOLM�YHUUDVW�]LMQ�RYHU�GH�UXLPWH�HQ�GH

PRJHOLMNKHGHQ�GLH�]H�NULMJHQ�RP�]LFK�WH

RQWZLNNHOHQ�

:H�VWLPXOHUHQ�HQ�HQWKRXVLDVPHUHQ�RQ]H

PHGHZHUNHUV�RS�]RHN�WH�JDDQ�QDDU�KXQ

XQLHNH�NZDOLWHLWHQ�HQ�WDOHQWHQ��GH]H�WH

ZDDUGHUHQ�«Q�LQ�WH�]HWWHQ��'DW�GRHQ�ZH�RQGHU

DQGHUH�PHW�LQGLYLGXHOH�JHVSUHNNHQ�HQ

FRDFKWUDMHFWHQ��WHDPWUDMHFWHQ�HQ

YHUVFKLOOHQGH�RQWZLNNHOSURJUDPPDÎV�

'DDUQDDVW�NULMJHQ�PHGHZHUNHUV�GH�UXLPWH�RP

WH�SURHYHQ�DDQ�DQGHUH�UROOHQ��'DW�ZH�ZHUN

PDNHQ�YDQ�SHUVRRQOLMNH�RQWZLNNHOLQJ�ZRUGW

EUHHG�XLWJHGUDJHQ�ELQQHQ�GH�RUJDQLVDWLH�HQ

RQGHUVWHXQG�GRRU�GH�YHUVFKLOOHQGH�3	2

LQVWUXPHQWHQ�HQ�DUEHLGVYRRUZDDUGHQ��b

7LnqncrxLaËTa
TLJLnoËq?_Laq

�LnLaËLaËcaqxT^^L_La
TaËŠˆŠŒ
,Q�GH]H�WLMGHQ�YDQ�YHOH�HQ�VQHOOH�YHUDQGHULQJHQ�LV�GH

QRRG]DDN�RP�GXXU]DDP�LQ]HWEDDU�WH�EOLMYHQ�JURWHU

GDQ�RRLW��'XXU]DPH�LQ]HWEDDUKHLG�LV�HURS�JHULFKW

PHGHZHUNHUV�WLMGHQV�KXQ�ORRSEDDQ�JH]RQG��JHOXNNLJ

HQ�EHNZDDP�DDQ�KHW�ZHUN�WH�KRXGHQ��'H�IRFXV�OLJW

KLHUELM�YRRUQDPHOLMN�RS�DUEHLGVRPVWDQGLJKHGHQ�

YLWDOLWHLW�HQ�HHQ�OHYHQ�ODQJ�RQWZLNNHOHQ��2P�GH

GXXU]DPH�LQ]HWEDDUKHLG�YDQ�RQ]H�PHGHZHUNHUV�WH

YHUVWHUNHQ�LV�RRN�LQ������ZHHU�îLQN�JH±QYHVWHHUG�LQ

RSOHLGLQJV��HQ�RQWZLNNHOLQJVLQVWUXPHQWHQ�JHULFKW�RS

EHZXVWZRUGLQJ��SHUVRRQOLMNH�JURHL��HQ�VDPHQ�ZHUNHQ

HQ�OHUHQ��+LHUYRRU�KHEEHQ�ZH�HHQ�HLJHQ�FRDFK�HQ

KHEEHQ�ZH�RRN�HHQ�DDQWDO�RQWZLNNHOSURJUDPPDÎV

RSJH]HW�

'H�PRJHOLMNKHGHQ�RP�MH]HOI�WH�EOLMYHQ�RQWZLNNHOHQ�]LMQ�RRN�LQ�����

ZHHU�YRORS�DDQJHERGHQ�HQ�JHRUJDQLVHHUG��,QPLGGHOV�KHEEHQ

RQJHYHHU�����PHGHZHUNHUV�HHQ�WDOHQWHQWHVW��&OLIWRQ6WUHQJWKV�WHVW�

JHGDDQ�HQ�««Q�RI�PHHUGHUH�YHUGLHSHQGH�JHVSUHNNHQ�JHYRHUG�RP

PHHU�LQ]LFKW�WH�NULMJHQ�LQ�]LFK]HOI��'DDUQDDVW�KHEEHQ�HU�LQ�����

QHJHQ�WHDPZRUNVKRSV�SODDWVJHYRQGHQ�ZDDULQ�LQGLYLGXHOH

PHGHZHUNHUV�KXQ�WDOHQWHQ�XLWOHJJHQ�DDQ�KXQ�WHDPOHGHQ��'LW�PHW

DOV�GRHO�RP�HONDDU�EHWHU�WH�EHJULMSHQ�HQ�HONDDUV�WDOHQWHQ�EHWHU�LQ�WH

NXQQHQ�]HWWHQ�RP�]R�WHDPGRHOHQ�WH�EHUHLNHQ��'H]H�JHVSUHNNHQ�HQ

WHDPZRUNVKRSV�ZRUGHQ�XLWJHYRHUG�GRRU�LQWHUQH�FRDFKHV�b�'LW

EHYDOW�HUJ�JRHG�RPGDW�GH�ZRUNVKRSV�PRRL�DDQVOXLWHQ�ELM�ZDW�HU�LQ

GH�RUJDQLVDWLH�HQ�LQ�HHQ�WHDP�VSHHOW��1DDVW�PDDWZHUN�SHU�WHDP

RQWZLNNHOHQ�ZH�]R�HHQ�JHPHHQVFKDSSHOLMNH�ÍWDOHQWHQ�WDDOÎ�b
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$QD�.DUOD�$XJXVWR�-RUGDR��DOOURXQG�PHGHZHUNHU�',9�

î8T[Ëw?aËSLqË
?q?_?GËwcaJLaËJLË/qnLaRqSo�TaJLn

oLooTLËLnRË_Lr^ÑË�oËLLaËSL_LËkcoTqTLwLË`?aTLnËc`

L_^??nËacRËGLqLnËqLË_LnLaË^LaaLaËLaËqLËxLqLaËx?q

[LË??aËL_^??nËSLGqÑË�nRËRn?kkTRËx?oËc`ËLn?HSqLn

qLË^c`LaËJ?qËxLËGT[a?Ë?__L`??_Ë`LaoLaË}T[aËJTL

okLHT~TL^LËTJLLOaËSLGGLaËcwLnËScLËJLËw??qx?ooLn

TaRLJLL_JË`cLqËxcnJLaÑï

3LP�YDQ�6DQWHQ��FR¸UGLQDWRU�'DWDODE�

î
LËqL?`oLooTLËx?oËx??nJLwc_ÒËwccn?_Ëc`J?qËqxLLËHc__LR?ño

JTqËwccnËSLqËLLnoqË`LL`??^qLaÑË8LËJLL_JLaËTa}THSqLaËJTLËxL

aTLqËS?JJLaËwLnx?HSqËãËoc``TRLËwLnn?ooLaJÒË?aJLnLËJccn

??aa?`LoËcwLnËSLqËSccQJËRL}TLaÑË�T[aËc`ËJ?qËarËqLËxLqLaÖï

,QJH�%HUJ��DIGHOLQJVRQGHUVWHXQHU�'LVWULFW�%RYHQ�$D�

1DDVW�GH]H�WHDPVHVVLHV�HQ�LQGLYLGXHOH�FRDFKLQJ�RS�KHW�YODN�YDQ

WDOHQWRQWZLNNHOLQJ�µI�JHULFKW�RS�WDOHQWRQWZLNNHOLQJ��]LMQ�HU�LQ�����

RRN�VHVVLHV�JHRUJDQLVHHUG�RP�VDPHQZHUNLQJ�HQ�FRPPXQLFDWLH

ELQQHQ�WHDPV�WH�YHUEHWHUHQ��'LW�JHEHXUGH�]RZHO�LQWHUQ��PHW�RQ]H

HLJHQ�FRDFKHV�HQ�IDFLOLWDWRUV��DOV�H[WHUQ��YLD�ORRSEDDQ��HQ

FRDFKLQJVWUDMHFWHQ�

î�aËŠˆŠŒË}T[aËxLË`LqËLLaËRncLkËRL`cqTwLLnJLËHc__LR?÷o

RLoq?nqË??aËSLqË����âqn?[LHqÑË�LJLnË`LqË?aJLnL

caqxT^^L_JcL_LaÒËq?_LaqLaËLaËLnw?nTaRLaÒËx?qË`??^q

J?qËxLËLLaËJTwLnoLËRncLkË}T[aÑË�^Ë^?aËx?qËT^Ë_LLn

JTnLHqæLnçËwLnq?_LaËa??nË`T[aËxLn^ÒËc`J?qËJLËHc?HSLoÒ

`LJLâ����÷LnoËLaË`T[aË`LaqcnËJLËcnR?aTo?qTLËcc^

RcLJË^LaaLaÑË
?qËwTaJËT^ËLHSqËLLaËRncqLËknMËw?aË����Ñ

�LqË����âqn?[LHqË_LLnqË`LËwLL_ËcwLnË`T[}L_QËLaË`T[a

TaqLn?HqTLË`LqË`T[aËc`RLwTaRÒËx??nJccnËT^ËRncLTËTa

`T[aËSrTJTRLËnc_Ë?_oËcnR?aTo?qTL?JwToLrnÖÌ

0LORX�YDQ�GHQ�:LOGHQEHUJ��RUJDQLVDWLHDGYLVHXU�

GHHOQHPHU�/,-/�

î
T[Ë�?ËLaË ??oË^nT[RË[LË?__LËnrT`qLËc`Ë[L}L_QËwLnJLnËqLËcaqxT^^L_LaÑË<c

SLGËT^ËJLL_RLac`LaË??aËSLqË7�+âqn?[LHqÑË1T[JLaoËSLqË7�+âqn?[LHqË_LLn

[LË[L}L_QËacRËGLqLnË^LaaLaÑË�^ËSLGËwLL_ËTa}THSqËRL^nLRLaËTaËScLËT^

RLwcn`JËGLaËJccnËSLqËwLn_LJLaËLaËScLËT^Ë`T[aËq?_LaqLaËacRËGLqLnËTa

^?aË}LqqLaËqT[JLaoË`T[aËxLn^ÑË
??na??oqËxT_JLËT^ËRn??RËLLa

wLnJTLkTaRËckËScLËT^ËHc``raTHLLnË`LqË?aJLnLaËLaËx?qË`T[a

wccn^LrnooqT[_ËToÑË�aËScLË^?aËT^Ë?aJLnLËoqT[_LaËJTLËaTLqË`T[aËwccn^Lrn

SLGGLaËcc^ËTa}LqqLaËckËLLaË`?aTLnËJTLËGT[Ë`T[Ëk?oqØË1T[JLaoËJL

RncLkoqn?TaTaRLaËw?aËSLqË7�+âqn?[LHqËR?Ë[LËSTLnËo?`LaË`LqËLLa

??aq?_ËHc__LR?ñoËJTLkLnËckËTaÑË<cË_LLnË[LËMaË[L}L_QËGLqLnË^LaaLaËMaËcc^Ë[L

Hc__LR?ñoÖË8TaâxTaËJroÖï

6DQQH�+RHNVWUD��DVVLVWHQW�SURMHFWOHLGHU��GHHOQHPHU�9,3�

î#kË`T[aËŒŒË^LaËT^Ë`L}L_QËRcLJÑË�LqË�T[_qn?[LHqËGnLaRq

J??nËLLaËwLnJTLkTaRËTaË??aÑË�LqË_LwLnqËaTLrxLËTa}THSqLa

ckÒËoc`oËHcaQncaqLnLaJË`LLoq?_ËwLnSL_JLnLaJÑË
L}L

Ta}THSqLaÒËRLHc`GTaLLnJË`LqËJLËqSLcnTLËLa

cLQLaxLn^wcn`LaËqT[JLaoËJLËqxLLJ??RoL

GT[LLa^c`oqLaÒË`?^LaËJ?qËT^ËrTqË`T[aËTaRLo_LqLa

k?qncaLaË^?aË^c`LaËLaËxLLnËLLaËoq?kËTaË`T[a

caqxT^^L_TaRË}LqÑË
?a^}T[ËJLË_cckqT[JËw?aËSLqËqn?[LHqËLa

JLËckJn?HSqÒË^?aËT^ËJLËcaqxT^^L_TaRLaË`LqLLa

qcLk?ooLaÑË�LqËToËorkLnËJTqË`LqËLLaË~T[aLËRncLkËHc__LR?ño

qLË^raaLaËJcLaÑË
LL_a?`LË??aËSLqË�T[_qn?[LHqËToËLHSq

LLaË^?aoËc`ËLLaËoqnrHqrnL_LËoq?kËTaË[LËcaqxT^^L_TaRËqL

}LqqLaÒË[LËoq??qË}L_QË??aËJLË_?qËc`ËSLqËx??nËqLË`?^LaÑï

(OV�*HXUWV��JHELHGVDGYLVHXU��GHHOQHPHU�/,-/�

L

î�__LoËwLn?aJLnqÓËJLË`??qoHS?kkT[ÒËJLËcnR?aTo?qTLÒËnLRL_oÒ

`LaoLaÑË8LË^nT[RLaËLnË?__L`??_Ë`LLËqLË`?^LaËLaË`cLqLa

_LnLaËScLËxLËLn`LLËc`R??aÑË�aËSLqË7�+âqn?[LHqË^nLLRËT^

Ta}THSqËTaË`T[aËLTRLaËoTqr?qTLÓËScLËT^ËJ??nËGLaËRL^c`LaÒ

ScLËT^Ëa??nËwLn?aJLnTaRË^T[^ËLaËScLËT^ËJ??nËGLqLnË`LLËc`

^?aËR??aËãË}cxL_ËknTwMË?_oËTaË`T[aËxLn^ÑË�LqËToËLLa

kLnocca_T[^Ëqn?[LHqÒËx??nTaËTLJLnLLaËckË}T[aËLTRLaË`?aTLn

oq?kkLaË}LqÑË�cLË[LËLnTaËoq?kqËLaËScLË[LËLnrTqË^c`qÒËToËwccn

TLJLnLLaË?aJLnoÑË
LËoqLraËw?aËJLËRncLkËLaËJLËGLRL_LTJLn

`??^qLËwccnË`T[ËLLaËRnccqËwLnoHST_Ñ

ð�_oË[LËJcLqËx?qË[LË?_qT[JËJLLJÒË^nT[RË[LËx?qË[LË?_qT[JË^nLLRÑñ


?qËToËknLHTLoËx??nËJTqËqn?[LHqËc`ËJn??TqÓË_LnLaË?aJLnoËqL

^T[^LaËLaËqLËS?aJL_LaÑË7ccnË`T[Ëx?oËSLqËLLaË_LLn}?`LËLa

kcoTqTLwLËLnw?nTaRÑË�LË`cLqËLnËwccnËckLaoq??aËLaËRLxcca

`LLJcLaËãËLLaËLHSqLË??an?JLnÖï

5RQ�([WHUV��SURFHVWHFKQRORRJ��GHHOQHPHU�9,3�b

%LM�DOOH�RQWZLNNHOSURJUDPPDÎV�YDQ�$D�HQ�0DDV�JHOGHQ�GH�YROJHQGH

XLWJDQJVSXQWHQ�

7DOHQW�VWDDW�FHQWUDDO� �,HGHUH�PHGHZHUNHU�LV�XQLHN��,Q�GH

SURJUDPPDÎV�GUDDLW�KHW�RP�EHZXVWZRUGLQJ�HQ�RQWZLNNHOLQJ

YDQ�WDOHQWHQ��]RGDW�PHGHZHUNHUV�KXQ�NZDOLWHLWHQ�RSWLPDDO

NXQQHQ�LQ]HWWHQ�

7UDMHFWHQ�PHW�LPSDFW� �2QWZLNNHOLQJ�NULMJW�GH�DDQGDFKW�GLH

KHW�YHUGLHQW��'DW�EHWHNHQW�GDW�HU�YHHO�WLMG�HQ�UXLPWH�LV�YRRU

GH�SURJUDPPDÎV��PHW�EUHHG�GUDDJYODN��EHNHQGKHLG�HQ

EHWURNNHQKHLG�ELQQHQ�GH�RUJDQLVDWLH�

6DPHQ�OHUHQ�HQ�JURHLHQ� �'H�SURJUDPPDÎV�GUDJHQ�QLHW

DOOHHQ�ELM�DDQ�GH�RQWZLNNHOLQJ�YDQ�PHGHZHUNHUV��PDDU�RRN

DDQ�HHQ�RSHQ�OHHUFXOWXXU�HQ�RQGHUOLQJH�EHWURNNHQKHLG��(U�LV

YHHO�UXLPWH�RP�PHW�HQ�YDQ�HONDDU�WH�OHUHQ�Ë�WXVVHQ

GHHOQHPHUV��OHLGLQJJHYHQGHQ��PHQWRUHQ�HQ�FROOHJDÎV�XLW

YHUVFKLOOHQGH�SURJUDPPDÎV�

,Q������LV�ZHHU�HHQ�QLHXZ�/HLGHUVFKDS�LQ�MH�/RRSEDDQ�SURJUDPPD

�/,-/��JHVWDUW��'LW�ORRSW�QRJ�WRW�GH�]RPHU�YDQ�������/HLGHUVFKDS�LQ

MH�/RRSEDDQ�LV�HHQ�RQWZLNNHOSURJUDPPD�YRRU�DPELWLHX]H�HQ

WDOHQWYROOH�PHGHZHUNHUV�PHW�HHQ�+%2��:2�ZHUN��HQ�GHQNQLYHDX�

'HHOQHPHUV�ZHUNHQ�LQ�HHQ�JURHS�YDQ����FROOHJDÎV�DDQ�KXQ

SHUVRRQOLMNH�RQWZLNNHOLQJ��=H�RQGHU]RHNHQ�RQGHU�DQGHUH�RI�HHQ

VWUDWHJLVFKH�OHLGLQJJHYHQGH�URO�SDVW�ELM�KXQ�NZDOLWHLWHQ�HQ

WDOHQWHQ�HQ�]R�MD��ZHONH�URO�GDW�GDQ�LV��1DDVW�HHQ�DDQWDO

WUDLQLQJVGDJHQ�EHVWDDW�KHW�SURJUDPPD�XLW�FRDFKJHVSUHNNHQ�

EHJHOHLGLQJ�YDQ�HHQ�PHQWRU�LQ�GH�RUJDQLVDWLH�HQ�KHW�ZHUNHQ�DDQ

HHQ�H[WUD�RSGUDFKW�b�b

2RN�]LMQ�ZH�LQ������YRRU�GH�WZHHGH�NHHU�JHVWDUW�PHW�HHQ

SURJUDPPD�YRRU�RQ]H�YDNLQKRXGHOLMNH�SURIHVVLRQDOV��KHW

]RJHKHWHQ�9,3����'H�DINRUWLQJ�9,3�VWDDW�YRRU�9DN�,QKRXGHOLMNH

3URIHVVLRQDOV��YRRU�9HU\�,PSRUWDQW�3HRSOH�YRRU�$D�HQ�0DDV�«Q

YRRU�9DDUGLJKHGHQ�,Q�GH�3UDNWLMN��'LW�NHHU�]LMQ�HU���JURHSHQ�PHW�LQb

WRWDDO����GHHOQHPHUV��+HW�SURJUDPPD�ORRSW�QRJ�WRW�PHL������

'HHOQHPHUV�]LMQ�HUJ�SRVLWLHI�HQ�JHPRWLYHHUG��0RRL�RP�WH�KRUHQ

GDW�YHHO�YDQ�KHQ�LQPLGGHOV�DO�GXLGHOLMN�PHUNHQ�GDW�]H�JHJURHLG�]LMQ

HQ�LQ�KXQ�ZHUN�YHHO�H[SHULPHQWHUHQ�PHW�KHW�JHOHHUGH��(U�]LMQ

KHFKWH�OHHUJURHSMHV�RQWVWDDQ�ZDDULQ�GHHOQHPHUV�HONDDU

YHUWURXZHQ��KHOSHQ�HQ�VWHXQHQ�Ñ

#aqxT^^L_kncRn?``?ño
����ËLaË7�+
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n?G?aqË�mr?JL`TL
'H�%UDEDQW�$TXDGHPLH�VWLPXOHHUW�NHQQLVGHOLQJ

HQ�HHQ�OHUHQG�QHWZHUN�ELQQHQ�ZDWHUVFKDS�$D�HQ

0DDV��'H�'RPPHO�HQ�%UDEDQWVH�'HOWD��2RN�LQ

�����EOHHI�GH�$TXDGHPLH�ELMGUDJHQ�DDQ�GH

RQWZLNNHOLQJ�YDQ�GH���H�HHXZVH�ZDWHUVFKDSSHU�

,Q�WRWDDO�YRQGHQ�HU����OHHUDFWLYLWHLWHQ�SODDWV��HHQ

OLFKWH�GDOLQJ�WHQ�RS]LFKWH�YDQ�������+HW�DDQWDO

GHHOQHPHUV�LV�HFKWHU�JHVWHJHQ�YDQ�����LQ�����

QDDU�����LQ������

+HW�OHHUWKHPD�Í:HUNHQ�ELM�KHW�ZDWHUVFKDSÎ�EOLMIW

HHQ�EHODQJULMN�VSHHUSXQW�ELQQHQ�GH�%UDEDQW

$TXDGHPLH��PHW�RSOHLGLQJHQ�]RDOV�+\GURORJLH�

%HVWXXUOLMNH�VHQVLWLYLWHLW�HQ�3URIHVVLRQHHO�	

HìHFWLHI�DGYLVHUHQ�

,Q������JDDW�RQV�QLHXZH�RQOLQH�OHHUV\VWHHP�OLYH�

ZDDUGRRU�GH�%UDEDQW�$TXDGHPLH

ZDWHUVFKDSSHUV�QRJ�EHWHU�NDQ�RQGHUVWHXQHQ

PHW�GLYHUVH�WUDLQLQJHQ�Ë�ZDDURQGHU�RS�KHW

JHELHG�YDQ�$UER�HQ�9HLOLJKHLG�b

'XXU]DDP�LQ]HWEDDU�HQ�YLWDDO�GRRU'XXU]DDP�LQ]HWEDDU�HQ�YLWDDO�GRRU

MH]HOI�WH�EOLMYHQ�RQWZLNNHOHQMH]HOI�WH�EOLMYHQ�RQWZLNNHOHQ


rrn}??`ËTa}LqG??n
rrn}??`ËTa}LqG??n

/((6�0((5

%UDEDQW�$TXDGHPLH

2QWZLNNHOSURJUDPPDÎV�/,-/�HQ�9,3

,Q]LFKW�LQ�7DOHQW��LQGLYLGXHOH�HQ

WHDPJHULFKWH�RQWZLNNHOLQJ

/HUHQ�HQ�RQWZLNNHOHQ�LQ�����

9HUWURXZHQ�LQ�LHGHUV�WDOHQW
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7LT_TRËLa
RL}caJËxLn^La

9HLOLJ�HQ�JH]RQG�ZHUNHQ�VWDDW�ELM�RQV�YRRURS��'DDURP�EHVWHGHQ�ZH

VWUXFWXUHHO�DDQGDFKW�DDQ�JRHGH�DUEHLGVRPVWDQGLJKHGHQ��:H

YROGRHQ�DDQ�GH�JHOGHQGH�ZHW��HQ�UHJHOJHYLQJ��]RDOV�GH

DUERFDWDORJXV�YRRU�GH�ZDWHUVFKDSVVHFWRU��PDDU�ULFKWHQ�RQV�YRRUDO

RS�SUHYHQWLH��'LW�GRHQ�ZH�RQGHU�DQGHUH�PHW�WRROER[WUDLQLQJHQ�HQ

YHLOLJKHLGVFDPSDJQHV��(HQ�YDVW�RQGHUGHHO�KLHUYDQ�LV�HHQ�SHULRGLHNH

SRVWHU�PHW�HHQ�DFWXHHO�YHLOLJKHLGVWKHPD�

7LT_TRSLTJoHr_qrrn_?JJLn

0HW�YHLOLJKHLGVFXOWXXU�EHGRHOHQ�ZH�GDW�PHGHZHUNHUV�EHNHQG�]LMQ

PHW�DIVSUDNHQ�HQ�UHJHOV�URQGRP�YHLOLJKHLG�«Q�JHPRWLYHHUG�]LMQ�RP

KLHUQDDU�WH�KDQGHOHQ��,Q������LV��YROJHQV�GH�PHWKRGLHN�YDQ�GH�Í6&/

9HLOLJKHLGVODGGHUÎ��JHPHWHQ�KRH�ZH�KHW�RS�GLW�JHELHG�GRHQ��'H

UHVXOWDWHQ�ODWHQ�]LHQ�GDW�LQ������DO�EHODQJULMNH�VWDSSHQ�]LMQ�JH]HW�

7RFK�LV�HU�QRJ�ZHUN�WH�GRHQ��'H�8QLH�YDQ�:DWHUVFKDSSHQ�KHHIW�GH

GULQJHQGH�ZHQV�XLWJHVSURNHQ�GDW�DOOH�ZDWHUVFKDSSHQ�KHW

YRRUEHHOG�JHYHQ�LQ�KHW�YHLOLJ�ZHUNHQ��'DDUYRRU�LV�JHVWHOG�RP�LQ

������YROJHQV�GH�PHWKRGLHN�YDQ�9HLOLJKHLGVODGGHU��RS�WUHGH���WH

JDDQ�ZHUNHQ��$D�HQ�0DDV�]DO�LQ������GH�ODDWVWH�SXQWMHV�RS�GH�L

]HWWHQ�RP�JHWRHWVW�RS�GDW�QLYHDX�WH�ZHUNHQ�

 L_JTaRLaËcaRLxLaoqËRLJn?RËLaËTaqLRnTqLTq

,Q������]LMQ�HU�GRRU�GH�YHUWURXZHQVSHUVRQHQ�RQJHZHQVWH

RPJDQJVYRUPHQ�PHW�YLHU�PHGHZHUNHUV�JHVSUHNNHQ�JHYRHUG�

*HHQ�YDQ�GH�VLWXDWLHV�KHHIW�JHOHLG�WRW�HHQ�NODFKW�RI�HHQ�DQGHUH

LQWHUYHQWLH�b

(U�LV�JHHQ�EHURHS�JHGDDQ�RS�GH�YHUWURXZHQVSHUVRRQ

LQWHJULWHLWVVFKHQGLQJHQ��b

8Ln^k_L^^La

$OV�ZHUNJHYHU�]RUJW�$D�HQ�0DDV�YRRU�HHQ�JH]RQGH�HQ�YHLOLJH

ZHUNSOHN�]RZHO�RS�NDQWRRU��LQ�KHW�YHOG�DOV�WKXLV��$DQ�GH�KDQG�YDQ

ZHUNSOHNVFDQV�ZRUGHQb�ZHUNSOHNNHQ�JHRSWLPDOLVHHUG�RP�I\VLHNH

SUREOHPHQ�WH�YRRUNRPHQ��9RRU�KHW�WKXLVZHUNHQ�LV�HHQ�EXGJHW

EHVFKLNEDDU�YRRU�KHW�DDQVFKDìHQ�YDQ�WKXLVZHUNPLGGHOHQ��2P�GH

ULVLFRÎV�YDQ�ODQJGXULJ�EHHOGVFKHUPZHUN�WH�EHSHUNHQ��ELHGHQ�ZH

SDX]HVRIWZDUH�3DXVLW�HQ�GH�WRROER[�EHHOGVFKHUPZHUN�DDQ�

�nGcËck_LTJTaRLaËÌ

,Q������]LMQ�GH�YHLOLJKHLGVRSOHLGLQJHQ�HQ�WRROER[HQ�LQ�H�+50

YHUGHU�LQJHULFKW��:H�]LMQ�RRN�JHVWDUW�PHW�KHW�RQGHUEUHQJHQ

YDQ�DOOH�YHLOLJKHLGVRSOHLGLQJHQ�LQ�KHW�QLHXZH�/06�YDQ�GH

%UDEDQW�$TXDGHPLH��GDW�LQ������OLYH�PRHW�JDDQ�

'H�%+9�RUJDQLVDWLH�KHHIW�KDDU�GHVNXQGLJKHLG�RS�QLYHDX

JHKRXGHQ�GRRU�GHHO�WH�QHPHQ�DDQ�(+%2��HQ�%+9�

RSOHLGLQJHQ��ELMVFKROLQJHQ�HQ�RHIHQLQJHQ�b

�nGcJTLaoqwLn_LaTaRËÌ

6LQGV������ZHUNHQ�ZLM�VDPHQ�PHW�HHQ�QLHXZH�DUERGLHQVW�

'H�PDQLHU�YDQ�DUERGLHQVWYHUOHQLQJ�GLH�]LM�YHU]RUJHQ��VOXLW

JRHG�DDQ�ELM�RQ]H�EHGULMIVFXOWXXU�HQ�ZDDUGHQ��'LW�GUDDJW�ELM

DDQ�KHW�ZHO]LMQ�YDQ�RQ]H�PHGHZHUNHUV�HQ�DDQ�HHQ�JH]RQGH

HQ�YHLOLJH�ZHUNRPJHYLQJ�

#aRLw?__LaËLaËTaHTJLaqLa

:H�ZHUNHQ�PHW�HHQ�ODDJGUHPSHOLJ�PHOGLQJVV\VWHHP�HQ�PRHGLJHQ

PHGHZHUNHUV�DDQ�RP�]RYHHO�PRJHOLMN�RQYHLOLJH�VLWXDWLHV�WH�PHOGHQ�

:H�ZLOOHQ�LPPHUV�GDW�DO�GLH�PHOGLQJHQ�YDQ�RQYHLOLJH�VLWXDWLHV�HQ

RQYRRU]LFKWLJH�KDQGHOLQJHQ�RS�WLMG�DDQJHSDNW�HQ�YHUEHWHUG�NXQQHQ

ZRUGHQ��(Q�GXV�QRRLW�GH�NDQV�NULMJHQ�RP�XLW�WH�JURHLHQ�QDDU�HHQ

PRJHOLMN�RQJHYDO�

(Q�GLH�VWLPXODQV�KHHIW�JHZHUNW�LQ�������+HW�KHHIW�JHOHLG�WRW�P««U

PHOGLQJHQ�HQ�GDDUPHH�WRW�P««U�]LFKWEDDUKHLG�YDQ�ULVLFRÎV��'LH

RQWZLNNHOLQJ�LV�HHQ�EHODQJULMN�RQGHUGHHO�YDQ�RQ]H

YHLOLJKHLGVFXOWXXU�

,Q������]LMQ�HU�LQ�WRWDDO�����JHYDDUOLMNH�VLWXDWLHV�KDQGHOLQJHQ�HQ

�ELMQD��LQFLGHQWHQ�JHUHJLVWUHHUG�HQ�JHDQDO\VHHUG�b

����PHOGLQJHQ�YDQ�JHYDDUOLMNH�VLWXDWLHV�HQ�JHYDDUOLMNH

KDQGHOLQJHQb

���YRRUYDOOHQ��ZDDUYDQ�««Q�PHW��NRUW��YHU]XLP�HQ�]HV

PHOGLQJHQ�YDQ��SXEOLHNV��DJUHVVLH

$IJHORSHQ�MDDU�KHEEHQ�]LFK�JHHQ�HUQVWLJH�RQJHYDOOHQ�YRRUJHGDDQ�

:H�PRJHQ�WURWV�]LMQ�GDW�GLW�ZHGHURP�JHKDDOG�LV�RPGDW�ZH�VWUHYHQ

QDDU�KHW�DDQWDO�YDQ���HUQVWLJH�RQJHYDOOHQ�

(ONH�PHOGLQJ�ZRUGW�EHKDQGHOG�PHW�HHQ�DQDO\VH�HQ�HHQ

SUHYHQWLHYRRUVWHO��]RGDW�ZH�KHUKDOLQJ�NXQQHQ�YRRUNRPHQ��=R

EOLMNHQ�GH�LQFLGHQWHQ�GLH�WH�PDNHQ�KHEEHQ�PHW�VWUXLNHOHQ��YDOOHQ�HQ

XLWJOLMGHQ�ZHHU�KRRJ�WH�VFRUHQ�LQ�������'LW�LV�HFKWHU�LQ�RQ]H�EUDQFKH

QLHW�YUHHPG�HQ�KRUHQ�ZH�YDDN�WHUXJ�YDQ�DQGHUH�ZDWHUVFKDSSHQ�

.�ù�Ëæ.ToTHcâTawLaq?nTo?qTLËLaËâLw?_r?qTLç

9ROJHQV�GH�$UERZHW�PRHW�GH�ULVLFR�LQYHQWDULVDWLH�HQ��HYDOXDWLH

�5,	(��DFWXHHO�]LMQ��2Q]H�ODDWVWH�5,	(�GDWHHUGH�XLW�������GXV�ZDV

KHW�WLMG�RP�GH�RSHUDWLRQHOH�ULVLFRÎV�RSQLHXZ�LQ�NDDUW�WH�EUHQJHQ�

9RRU�KHW�KHOH�ZDWHUVFKDS�]LMQ�GH�ZHUNULVLFRÎV�JH±GHQWLíFHHUG�HQ

EHRRUGHHOG�PHW�HHQ�ULVLFR�VFRUH��(U�]LMQ�JHHQ�ULVLFRYROOH�VLWXDWLHV

DDQJHWURìHQ��PDDU�RS�HQNHOH�SXQWHQ�ZDV�YHUEHWHULQJ�PRJHOLMN�

+LHUYRRU�LV�GLUHFW�HHQ�SODQ�RSJHVWHOG�

,Q�KHW�NRPHQGH�MDDU�ZRUGHQ�GH]H�YHUEHWHUSODQQHQ�YROJHQV�HHQ

JHVWUXFWXUHHUGH�ZHUNSODQQLQJ�XLWJHYRHUG��]RGDW�ZH�FRQWLQX

EOLMYHQ�ZHUNHQ�DDQ�HHQ�YHLOLJH�ZHUNRPJHYLQJ�

:H�YLQGHQ�KHW�EHODQJULMN�GDW�RQ]H�SURGXFWHQ��GLHQVWHQ�

SHUVRQHHO�HQ�SURFHVVHQ�YROGRHQ�DDQ�DOOH�ZHW��HQ�UHJHOJHYLQJ

PHW�EHWUHNNLQJ�WRW�YHLOLJKHLG��JH]RQGKHLG��HïFL­QWLH�HQ

GXXU]DDPKHLG��9RRU�RQ]H�RUJDQLVDWLH�LV�GLW�YDQ�WRHSDVVLQJ�ELM

GH�VHFWRU�:DWHUNHWHQ��,Q������KHHIW�GH�VHFWRU�:DWHUNHWHQ�YDQ

$D�HQ�0DDV�VXFFHVYRO�HHQ�.LZD�H[WHUQH�RSYROJLQJVDXGLW�YRRU

GH�,62�������������HQ�������QRUPHQ�GRRUORSHQ�PHW�KHW

YROJHQGH�UHVXOWDDW�

���RSYDOOHQGH�SRVLWLHYH�SXQWHQ

��IRUPHOH�DDQGDFKWV��YHUEHWHUSXQWHQb

��WHNRUWNRPLQJHQ

'LW�LV�GH�WZHHGH�NHHU�VLQGV�GH�FHUWLíFHULQJ�LQ������GDW�GH

:DWHUNHWHQ�QXO�WHNRUWNRPLQJHQ�KHHIW�JHNUHJHQ��'H�HHUVWH

NHHU�ZDV�LQ�������:H�]LMQbWURWV�RS�GH]H�PRRLH�SUHVWDWLH�HQ

RQWZLNNHOLQJ�
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+HW�VWHHGV�FRPSOH[HUH�ZHUN��GH�JURWH�XLWGDJLQJHQ�HQ�GH

YHUDQGHUHQGH�RPJHYLQJ�YUDJHQ�RP�JH]RQGH�HQ

YHHUNUDFKWLJH�PHGHZHUNHUV��*HOXNNLJ�ZHUNHQ�HU�GDDU�YHHO

YDQ�ELM�KHW�ZDWHUVFKDS�

,Q������KHEEHQ�ZH�RQ]H�YLWDOLWHLWVNRHUV�YDVWJHVWHOG��'H]H

KHEEHQ�ZH�LQ������YHUGHU�XLWJHUROG�HQ�JHSUHVHQWHHUG�DDQ�GH

RUJDQLVDWLH��2S�6SUDDNZDWHU�LV�HHQ�SDJLQD�LQJHULFKW�ZDDU�DOOH

LQVWUXPHQWHQ�ZRUGHQ�XLWJHOLFKW�ELQQHQ�GH�WKHPDÎV�YHHUNUDFKW�

PRWLYDWLH�HQ�HQHUJLH��'H]H�SDJLQD�JDDQ�ZH�NRPHQG�MDDU

QDGUXNNHOLMNHU�RQGHU�GH�DDQGDFKW�EUHQJHQ�ELM�PHGHZHUNHUV�PHW

HHQ�URDGVKRZ�ODQJV�DOOH�DIGHOLQJHQ��ZDDUELM�ZH�RRN�IHHGEDFN

ZLOOHQ�RSKDOHQ�b

9LWDOLWHLW�NZDP�RS�PHHU�PDQLHUHQ�WHUXJ�LQ�������=R�ZDV�KHW�HHQ

EHODQJULMN�VHOHFWLHFULWHULXP�ELM�GH�DDQEHVWHGLQJ�YDQ�RQ]H�QLHXZH

FDWHUDDU��,Q�VHSWHPEHU�KDGGHQ�ZH�HHQ�YLWDOLWHLWVZHHN�PHW�WZHH

OXQFKOH]LQJHQ�RYHU�GH�WKHPD
V�]LWWHQ�HQ�EXUQ�RXW��2RN�ZDUHQ�HU

GLYHUVH�ZRUNVKRSV�RYHU�YLWDOLWHLWVWKHPD
V�b

2PGDW�SV\FKRVRFLDOH�DUEHLGVEHODVWLQJ�HHQ�GRRUORSHQG

WKHPD�LV�LQ�RQ]H�KXLGLJH�PDDWVFKDSSLM�KHEEHQ�ZH�GH

WUDLQLQJ�WLPHPDQDJHPHQW�ZHHU�RQGHU�GH�DDQGDFKW

JHEUDFKW��+LHU�ZDV�YHHO�EHODQJVWHOOLQJ�YRRU��'H]H�WUDLQLQJ�]DO

GH�%UDEDQW�$TXDGHPLH�LQ�GH�WRHNRPVW�YDNHU�RUJDQLVHUHQ�b

2P�EHZHJLQJ�WH�VWLPXOHUHQ�RUJDQLVHUHQ�ZH�HHQ�ZHNHOLMNVH

ERRWFDPS�HQ�QHPHQ�ZH�HHQ�SDDU�NHHU�SHU�MDDU�GHHO�DDQ

ODQGHOLMNH�VSRUWHYHQHPHQWHQ��2P�íHWVHQ�WH�VWLPXOHUHQ

KHEEHQ�ZH�HHQ�íHWVUHJHOLQJ��GLH�RRN�GLW�MDDU�ZHHU�YROOHGLJ

EHQXW�ZHUG��(Q�QHW�DOV�YRRUJDDQGH�MDUHQ�KHEEHQ�ZH�GH

PDDQGHOLMNVH�UXEULHN�ÍíHWVHU�YDQ�GH�PDDQGÎ��'LW�DOOHV�KHHIW

HUYRRU�JH]RUJG�GDW�ZH�JHQRPLQHHUG�ZHUGHQ�DOV

íHWVYULHQGHOLMNH�ZHUNJHYHU�YDQ�%UDEDQW��+RHZHO�ZH�GH]H

WLWHO�QLHW�KHEEHQ�JHZRQQHQ��KHEEHQ�ZH�ZHO�GH

UHJLRQDOHb*URHQH�0HWHUV�:HUNJHYHU�$ZDUG����� LQ�GH

FDWHJRULHbLPSDFWbPRJHQ�RQWYDQJHQ�

7Tq?_TqLTq

(HQ�LQ�KHW�RRJ�VSULQJHQGH�VWLMJLQJ�YDQ�««Q�QDDU�]HV�LV�KHW

DDQWDO�PHOGLQJHQ�YDQ��SXEOLHNV��DJUHVVLH��'LW�NRPW�GRRUGDW

ZH�KLHU�PHHU�DDQGDFKW�DDQ�EHVWHGHQ��,Q������NULMJHQ

PHGHZHUNHUV�GLH�GLW�ULVLFR�ORSHQ�HHQ�WUDLQLQJ�ÍRPJDDQ�PHW

DJUHVVLHÎ�DDQJHERGHQ��'LW�]DO�GH�PHOGLQJVEHUHLGKHLG�HQ

IUHTXHQWLH�KRSHOLMN�QRJ�PHHU�VWLPXOHUHQ�b

/((6�0((5
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