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‘LW UDSSRUW ZHUG JHVFKUHYHQ DOV RQGHUGHHO YDQ KHW
1HGHUODQGVH VDPHQZHUNLQJ WHIJHQ GHVLQIRUPDWLH YRR
SURIHVVLRQDOV ZHWHQVFKDSSHUV HQ DQGHUH H[SHUWYV

%HHOG *HOXLG LV HHQ YDQ GH JURRWVWH PHGLD DU
ROQOWPRHWLQJVSODDWY RS KHW JHELHG YDQ PHGLD ]R
PHGLD EHWHU WH EHJULMSHQ HQ KHU JHEUXLNHQ =R
PHGLDEHZXVWH VDPHQOHYLQJ

OHGHJHILQDQFLHUG GRRU GH (XURSHVH 8QLH 'H JHXLWH
XLWVOXLWHQG GLH YDQ GH DXWHXU V. HQ ZHHUVSLHJHO
8QLH RI KHW (XURSHHV $JHQWVFKDS YRRU *H]JRQGKHLG H
(XURSHVH 8QLH QRFK GH VXEVLGLHYHUVWUHNNHQGH LQ

JHVWHOG
(:) (:) " MDSSRWZ RUBATHSXETHHLG RQGHUGH YRRUZ DOUGHQ YDQ GHEUHDIVH ERP P ROVSWIEXWRC
_EHOM $XIXVIMY
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(HQ RPURHS GRHW YHUVODJ Y® @ HUMNFXGE DWW HRIGMHL QUDIPHQW H
LQ HHQ EXXUWFDI« LQ 5RWWHMRIFGKHLSRORWLHZHWJIHYLQJ F
YHUPRHGW GDW GH DDQYDO ZE8WGE WQDWILHRQD®H SROLWLHN Y
GRRU DQWL KRPRJHZHOG HQ EHHB®GIHIH YYIOD & GRHTXHHQV 3UL
KHW FDI« DOV WHNHQ YDQ VRGWRAKWHQ WUKDBQERRJIJYODJJH
KDQJHQ ,Q SODDWV YDQ YHUWUDLMDYOARHQUHWHQ DOV DOJHP
SODDWVH JHEUXLNW KHW SURRIRWD PO HHQHL /+%74,$ RQGHL
IUDJPHQW YDQ HHQ GUDJDUWLHVW GLH JLFK
RSPDDNW RP KHW LWHP LQ WHH WRHQHPHQGH JLFKWEDDUKHL
/+%74,$ SHUVRQHQ HQ WKHPD
(HQ WHOHYLVLHSDQHO EHVSGHHNYWG ADWDEHGVH SXEOLHNH RP
SUHVHQWDWRU KHW JURHLHDRHUMSLRRHO® EUHGHUH PDDW)
QRHPW YDQ PHQVHQ GLH YDQ'HHVERRKW. QUPQHQFKWLQJ HUY
YHUDQGHUHQ :DW GDDURS YWRONWXHD M HH@® GHEBWUGLYHUVLV
WXVVHQ YHUVFKLOOHQGH OHLGEKW¥ YDOKBQ®/ LY HFKWHU QLF
WUDQVJHQGHURUJDQLVDWLHY HHQ GHWUDQVLWLRQHU
LHPDQG GLH GLHQV JHVODFKBW YHUDQ EHWIOBI WH JLHQ LV L
KHHIW WHUXJJHGUDDLG Rl VWROJIJNIHMWWHB WBQ ZLH HU ZHO |
WUDQVJHQGHUSHUVRRQ DDQZH]LJ LV PDDU RRN YDQ IULC
KHUKDOLQJ HQ DVVRFLDWLH 'L\
WHUXJNHUHQGH SDWURQHQ ZDD
QRUPDWLHYH LGHH-Q RYHU JHQ
VHNVXDOLWHLW ZRUGHQ JHFRQ\
YHUVWHUNW Rl XLWJHGDDJG

‘LW URHSW HHQ EHODQJULMNH Y
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'H EHYLQGLQJHQ LQ GLW UDSSRLGWDP\MEB NLMNW QLHW DOOHF
JHEDVHHUG RS HHQ YHUNHQQHDHEIG ZODG\VHDPDQRRN QDDU K
1HGHUODQGVH QLHXZV HQ /+%74,$3 WKHPD V EHWHNHQLV N
DFWXDOLWHLWHQSURJUDPP DGR RIH G B D\GEODHHI GHYYDQ VWHPP
)DEFW5D®MQ WRRO GLH KHW SUEIQIHNWD\GHEDYWQ KHW GHEDW
PRQLWRUW HQ DXWRPDWLVFKFRQMUGD INEZHWEMUHHY ZHUGHQ .
EHZHULQJHQ GHWHFWHHUW LKHRQWGLHXWDWHDWHULDDO GDW
WUDQVFULSWHQ HQ VRFLDOHRPH]GLDH KK WRRIHYHQG
JHUDDGSOHHJG HQ JHEUXLNW ELQQHQ GH
&ODUQBE&LD 6XHNB 'LW ZHUN LV JHEDVHHUG RS HHC
RQGHU]JRHNVRPJHYLQJ GLH ZHDFMWFKHENS H AIQANVLDWLHI PHW
RQGHU]JRHN QDDU JURWH 1HGDWOD@HUM GDW EHJILQ LV XL
PHGLDFROOHFWLHV IDFLOLWHHQ®HGQHKWMW NDGHU ¥DQ KHW
EURQPDWHULDDO EHVWDDW SR NKHPAVH GIGIQQ I8 Q DALWIHGHU O
HQ LQFOXVLHI QLHXZVPREQEAWWULRNVNQJI WXVVHQ IDFWFK
126 -RXUQDPWXDOLWHLWHQ SURIUDSPDINWVVLRQDOV ZHWHQV
ILHXZVX@WQODQGDRSILQLH JHDQBKWH H[SHUWYV +HW LQLWLD\
DFWXDOLWHLWHQSURKRRBBDIMSDDUG PHW HHQ 'HHS 'LYH YD
ILHXBEWBRZ1HG Rl HOKHW /+%74,% PLVLQIRUPDWLH HQ
LQWHUYLHZSYRIYBRPBIUJDVVWHMELQIRUPDWLH 'H]H DQDO\VH
LGHQWLILFHHUGH WHUXJNHUHQ
+HW FRUSXV ZHUG JHIJHQHUHHUGHGRRQ ®PULWBEDIH IDFWFKHFI
YDQ ]JRHNZRRUGHQ RS EDVLVGHD R BHQDOWPKEH KRPRDJHQGD
UHHNV WHUPHQ GLH YHUED QG KR X®73 BHEHUVRQHQ DIVFKL/
VHNVXHOH HQ JHQGHUGLYHUHHQBHWUHRDD®J YRRU NLQGHUH
OHVELVFK TXHHU KRPRVHNWYHUBUHYHQ EHZHULQJHQ RYHL
WUDQVJHQGHU HQ QRQ ELQDLIQY OOPHGER]HQ HHQ EUHGHU DQ
JRHNRSGUDFKWHQ OHYHUGHQ@HQBOIUENW FRXUYV 'H]H 'HHS 'LY
WUHIZRRUGHQ UHOHYDQWH XHLAMQHHI HUDHIPW DMSXDW YRRU GH
RS PHW H[SOLFLHWH /+%74,$GRRUHDFWEBQEHIH+tGHQWLILFHI
XLWVSUDNHQ ZDW UHVXOW HEKZGHULQ JHHHQ HED MDAWHIW DNHQ Z
YDQ EHZHULQJHQ GLH GRRGDDBWBDXMW EHVFKRXZG DOV .
ZHUGHQ JH+GHQWLILFHHUG HHA KEHZHHY IYDIHOLVLQIRUPDWLH
YRUPGHQ GH EDVLV YRRU HHPHEXLKGHQ PDDU DOV DDQNQRSI
NZDOLWDWLHI RQGHU]JRHN YD/QR RSB HHRIJEHBWHWOH LQWHUSUHV
ZDDULQ ]H YRRUNZDPHQ /+%74,$ UHSUHVHQWDWLH HQ IL
KHGHQGDDJVH 1HGHUODQGVH P
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Q VFKHWVWH GH WRHQPDO®®%JIH ,BLAZHWWUHMDRORUGHQ YDLC
20GHUZLMV &XOWXXU HQ :HWEHQVWEREG FRQMEBGHGH FROOH
30DVWHUN HHQ QLHXZH YLVLRIDRY GHI YRI®GI CTHE GXLNWH 1HGH
SXEOLHNH RPURHS ELM KHW YODPRKOH WHUFBQ HH4Y, OHVEL)
HYHQZLFKWLJH YHUWHJHQZRRRBRVHQY XIBIPO ELVHNVXHHO V
YHUVFKLOOHQGH JURHSHQ LG G HQMRPRUQIONWH QRILIG %7 HUV +
GH UHJXOLHUH PHGLD +RHZHEOGI @G MWSHFLHMHEH YHUZLM]LQJHQ
HHUVWH SRJLQJ ZDV RP GLY HGHQWHLWH E WH@HIR BBV OHVELVF
132 RSQLHXZ WH GHILQL-UHQWBDOQNBMQGHUGIHQ KHW PDWHULI
EULHI JHBWYWHHBS OHGLD HQ 'YRRUWMZWPH®W ZDUHQ GH]H YHHC
HHQ EHODQJULMN PRPHQW L QUGHA XHRRW WIEDGHHHG HGHQW LW H L
LQVSDQQLQJHQ ELVHNVXHHO LQWHUVHNVH DJF
DVHNVXHHO RQWEUDNHQ JURW!
=HV MDDU ODWHU EOHHN XLWDHHG RRG ZH]LRHNQYIDWHUQH YH
GH (UDVPXV 8QLYHUVLWHLW ER®/QWHQ GBP/ DM ,$ JHPHHQVFK
RPURHSHQ ZHOLVZDDU KXQ UHSWGH\OHBVBDWEHHW JHPDDNW
KDGGHQ JHGLYHUVLILHHUG RAIRUKSMIL PRRUWHDPEHOG DOV HHC
PDDU GDW GH]H UHSUHVHQWDBINQHD DRGGBDEUWMABVLGHQW LW F
HQ GH YRRUNHXU JDI DDQ PHHWYDKHRIKPSWQEHBABUIGRIQ /+%74,$
YHUHHQYRXGLJGH YRUPHQ YNOQNHUVYARRQWRPUXHHUG DOV ««
KHW JHPLGGHOGH 1HGHUODQGRM B HRIHNRDD QY WA H FDWH JF
VSUHNHQHUVLWHLW ZHUG ]LFKMKEBDUMERQ ZRUGHQ DDQJHVSU
PDDU QLHW SHU VH FRPSOH[HU RI
JHQXDQFHHUGHU +HW PDWHULDDO GDW YRRU GLW
UDSSRUW LV JHDQDO\WHHUG ZLMVW RS HHQ
YHUJHOLMNEDUH VSDQQLQJ

+HW PHHVW YRRUNRPHQGH SDWURRQ GDW LQ GLW
RQGHU]JRHN ZRUGW ZDDUJHQRPHQ LV HU HHQ
YDQ JHQHUDOLVDWLH
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'H]H QHLJLQJ WRW JHQHUDO l7VHDWQ HVAMNHWW ISM BIHO WH]H JLFK\
RRN GH EHYLQGLQJHQ YDQ GHHERREHRRWHIGI®IE LQ JHSRODUL
)DEWFKHFNLQJ 'HHS 'LYH ,QPHCOLAVGHKEHDRMNWHQ *HUHODWHHU
LGHQWLILFHHUW KHW UDSSRENWUGHKWRPRLQJIHDOXY WHUW ]LFk
DOV KHW PHHVW YRRUNR P H QNGOHW® K XUHNHNM @G X INHUHQGH
QDUUDWLHI HHQ QDUUDWLHPBOGMW ANH GHNGXVVLHV ELMY
GLYHUVH VHNVXHOH JHDDUGEKBHQWHQRWVUHPPHUYV
JHQGHULGHQWLWHLWHQ UH GKFEWHMRIRNQ WHRWWY B QQ HIGNHH WK HUD S
SROLWLHNH DFWRU GLH LQ @/IRM MSHFIMRWNHRUBYMXULGLVFK
HHQ VRRUW JHPHHQVFKDSSHEBLMN FRARE®HRWHUNHQQLQJ LQ Kt
QDVWUHHIW RP YHUVFKLOOHIOHZHGBHVUSIHFWHQ/SRQW JHQGHU L
RQJH VDPHQOHYLQJ WH RQWZHYPIKQWHQLWRHZHDQVWLWXWLRQ
GH PHFKDQLVPHQ DFKWHU GAADBYPLQFDQYIGH HWF HQ LGH!
PHGLD HQ GH IDFWFKHFNUD SYSHRWKDIDIHQ ELMY WUDQVLWLH Y
YHUVFKLOOHQ NRPHQ EHLGH BWWDYWMWWYLRYHUHHQ
LQ GH PDQLHU ZDDURS /+%74,$ FDWHJRULH-Q
LQWHUQ DOV RQJHGLIITHUHQWH WHD® ZRY GHFEWHU QLHW DOOF
EHVFKRXZG GRRU KHW JHEUXIGHPWQWHLWHQ DDQGDFKW NUL
KRPRJHQLV OWDHEQOGN RQGHU ZHONH RPVWDQGLJKHGH{
DDQGDFKW RQWVWDDW OHW DQ¢
(HQ EHODQJULMNH XLW]RQ G HURKQW BKD.HWRISL GVRGH]LFK EHWHN |
DDQGDFKW GLH VSHFLILHN ZREB®W]ENNWIHNHEHDZOMY LQFOXVL
WUDQVJHQGHUJHUHODWHHUGH RQGHUZHUSHQ
7UDQVJHQGHUNZHVWLHY NULMJHQ RQHYHQUHGLJ
YHHO DDQGDFKW ELQQHQ GH /+%74,$
EHULFKWJHYLQJ HQ YRUPHQ HHQ DSDUW HQ JHHU
JLFKWEDDU RQGHUGHHO YDQ QLHXZV HQ
DFWXDOLWHLWHQSURJUDPPD V
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=LFKWEDDUKHLG ZRUGW YDDS RRUJULHOQEBERYVWH®LVVHQ JRDOV |
LQGLFDWRU YDQ LQFOXVLH BBUDEKDDQEHEK|LSROL/LHNH FRQW
DOOHHQ ZHHUVSLHJHOW QLHSXB8RISNBINGIOEMMWHDLRNVLQFLG
GH NZDOLWHLW RI DDUG YDQJERAHOHS HRVHROR.DWHH SBQQLQ J}
DDQGDFKW YRRU HHQ JURHS 2ZFOUG WRGH) HFFKQVEDDUKHLG JHV\
JRQGHU GDW GLW OHLGW W R W RRHH V HIGIHRWD IQHFSHHRIFHY VHQ G L+
RI DOOHGDDJVH SRUWUHWW H® Y'HhQ® DR LRR RHAW.FWJHULFKWH
EHODQJULMN RP GH FRQWH[WEZWRQA®HUOLMNH YHUKDOHQ G
JLFKWEDDUKHLG RQWVWDDW RHH B WHLUWNHBWY WUHNNHQ PDDU
2QGHU]JRHN WRRQW DDQ GDWZDDULQ DOOHGDDJVH HUYDULQJ
PLQGHUKHLGVJURHSHQ YDDNZHHKWNEHYHWQHHUQVWLJ EHSHU!
YHUZHUYHQ GRRU FRQIOLFWHQ FRQWURYHUVHV RI
DQGHUH XLW]JRQGHUOLMNH RPR/KMIHDGGHVH@HRUPDWLH QDUUD
BWXGLHV RYHU 1HGQ HXIOPMMBEIVRIQOLQH HQ LQ GH UHJXOLHUH P
ODWHQ JLHQ GDW JURWHUH ]LBKYWEDIFKK IO @6GB RPIJHYLQJH
VDPHQJDDQ PHW UHSUHVHQWDMHHV]8 LHD DN QHHBEWIXHIN YDQ Y F
HQ JHSROLWLVHHUG EOLMYHRSLBRS0ODDMWHDDHULFKWH
JHQRUPDOLVHHUG FRPPXQLFDWLHVWLMOHQ 'LJLW
NXQQHQ PHHU H[SOLFLHWH LQW
'LW SDWURRQ LV RRN GXLGHOGRQNURGWWEHBHRGHQYRUPHQ YDQ
GH]H DQDO\VH (HQ DDQ]LHQ®RNNOCAHWHOPYING BHWQZHJIH YHU)
PDWHULDDO IUDPHW /+%74,$ PR&HBPDWLBIDHQQGWHOHFWLH LQ Y
KDQG YDQ YHUKDOHQ RYHU FRAUBLFOHHUGH XLW]JHQGRPJHYL
GLVFULPLQDWLH RI VRFLDOHIUHWWRPLQ QI )SQOP® G NHQFURYV
GHHO XLW WH PDNHQ YDQ KHYH UKDRGIK) WRPHDINRPHQ LQ GH
OHYHQ ZRUGHQ /+%74,$ SHUMRDQHWAQS$S JHPHHQVFKDSSHQ
JHPHHQVFKDSSHQ YDDN ]LFKWE@W URMPUDDINMNMHO RQGHUZHUS
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EUHGHU SDWURRQ YHUVWHUNRW @OHUJEZQRDKXRS GDW FRQIOLFW
JLFKWEDDUKHLG QLHW DOOHHBRAIRD®WVHHHWIG RRWGHU EHSDO
PDDU ZRUGW JHSUREOHPDW LYXEQICHBS RRHUNZHVWLH EHJULMS)
WHUXJNHUHQGH DVVRFLDWLHV PHW FRQIOLFW

GUHLJLQJ HQ LGHRORJLVFKH VWULMG

%HODQJULMN LV GDW GH]H SUREOHPDWLVHULQJ LQ
PHHUGHUH ULFKWLQJHQ ZHUNW /+%74,$
JHPHHQVFKDSSHQ NXQQHQ ZRUGHQ

QHHUJH]HW DOV NZHWVEDUH JURHSHQ GLH

ZRUGHQ EORRWJHVWHOG DDQ GLVFULPLQDWLH
XLWVOXLWLQJ Rl JHZHOG WHUZLMO |H WHIJHOLMNHUWLMG
ZRUGHQ QHHUJH]HW DOV YHUGDFKW HQ DOV HHQ
EHGUHLJLQJ YRRU GH PDDWVFKDSSHOLMNH RUGH
'LW ODDWVWH SDWURRQ LV PHW QDPH DDQZH]JLJ LQ
PLVLQIRUPDWLH QDUUDWLHYHQ RYHU WUDQVJHQGHU
SHUVRQHQ ZDDUELM LQGLYLGXHQ VRPV WHQ
RQUHFKWH LQ YHUEDQG ZRUGHQ JHEUDFKW PHW
JHZHOG GRRU EHZHULQJHQ GLH GHUJHOLMNH

GDGHQ WRHVFKULMYHQ DDQ SV\FKLVFKH
LQVWDELOLWHLW RI LGHQWLWHLWVJHUHODWHHUGH
NHQPHUNHQ

'H]JH SDWURQHQ YDQ JHSUREOHPDWLVHHUGH
JLFKWEDDUKHLG PDNHQ UHGDFWLRQHOH IUDPLQJ
ELM]JRQGHU EHODQJULMN ZDQQHHU /+%74,$
NZHVWLHY YRRUQDPHOLMN YLD FRQIOLFWHQ HQ
FRQWURYHUVHY LQ KHW QLHXZV NRPHQ NDQ GH
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+HW LV RRN EHODQJULMN RP2DID WEIMWN BB @BDUFEMWJIHYLQJ UF
UHGDFWLRQHOH VWUXFWXUHWHIHH EMHBWBEQHKRWDQGSXQWH
GH]H JLFKWEDDUKHLGVSB®YURQBQ®PRQWYWIBQVFKLOOHQ ]JHO
ZRUGHQ JHSUHVHQWHHUG 'HDBWWH®XPMWHKXNH@® YDQ MRXUQDOL
EHSDOHQ KRH RQGHUZHUSHQRERWHEMQ YLWHLW
JHVHOHFWHHUG LQ FRQWH[W ZRUGHQ JHSODDWVW
HQ JHSUHVHQWHHUG ,Q '"HUJHOLMNH IRUPDWYV NXQQHQ C
DFWXDOLWHLWHQSURJUDP P DHY HQXDLFHK JHEHNNGIQ WHUZLMO |
LQYORHG JLMQ RS KRH /+% 74D Q\ZBINKWL. HEHVWHGHQ DDQ YHU
ZRUGHQ EHJUHSHQ QLHW D OBHZHM GRIRWHAH DDO PDDWVFKD!
H[SOLFLHWH EHZHULQJHQ Y DRI GHHIHIHPHGW UHDOLWHLW
PDDU RRN GRRU GH PDQLHU ZDDURS
RQGHUZHUSHQ VWHPPHQ HQ'H DQDO\WVH ODDW ELMYRRUEHHC
PHQLQJVYHUVFKLOOHQ ELQQW®Q DXH EHQGHKWSHYVYRQHQ YDDN
]JHOI ZRUGHQ JHRUJDQLVHHUGQ PHGLDGHEDWWHQ HQ GLVFX
KXQ YRRUWGXUHQGH LQFOXVLH
'H VHOHFWLH HQ YHUGHOL QJDWBE® MW EPRMOQW PRQ UHSUHVHQ
EHSDOHQ KRH KHW SXEOLHN EHWQL NEWYMYHQJ 'H IUDJPHQWH (
EHJULMSW QRJ YRRUGDW HUHRRWHDRRN@DPQ GDW |H GDDUL
DUJXPHQW ZRUGW JHSUHVHQWHHWG QPRQYWHHGY HHQ RQJHO
/+%74,% RQGHUZHUSHQ SULPDXQ@RYGEQHPHQ =RDOV JH*OC
JH:QWURGXFHHUG DOV NZHV®WRRY KB® SRRUEHNOG DDQ KHW
GHEDW NDQ KMWQEHVWDDQ UDSSRUW SODDWVWH HHQ GLVF
PHQLQJVYHUVFKLOOHQ JHOI KHNR HHQWAHD OHQRKHIRQ YDQ
YDQ KHW YHUKDDO ZRUGHQ ZIPQGEBBWUDQWDIWOH PHHUGHUH
RYHU JHOHHIGH HUYDULQJHQYHLPVBHUHYER FEHZLMMYV YDQ DQV
RI GH EUHGHUH VRFLDOH FRQWHW[@VNZIBQGHQ FBHIBIQLVDWLHV H
GHEDWWHQ SODDWVYLQGHQ GPLRUKBQHRN RS BOVLWLH KHHIW \
DFKWHUJURQG UDNHQ 'H]H QQQDPWHA«RDQUDQVIHQGHU SHU\
ZRUGHQ EHJUHSHQ DOV W ZHIH LGIOL DLHIME DOOHHQ RI WUDQV
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RQGHUZHUSHQ DDQ ERG NRPBOQ®RHHEDWHVSURNHQ DOV HHQ V
WUDQVJHQGHU VWHPPHQ ZRWEGHOHUEBKRRGBEUZHUS PDDU ZRU
PDDU RRN KRH GLH VWHPPHQIHIXVYWULURRXGKHG DOV HHQ V\PE
WRW GH DQGHUH GHHOQHPHGWHPDW VGHQGR YR XVWHHD QGHUH QC
QRUPHQ PRUDOLWHLW HQ GH Jl
'H]JH RUJDQLVDWLH YDQ PHQLIDYYBDYVEEDWBIHEXEOLHNH ZDD L
VOHFKWV ««Q GLPHQVLH YD QHUIHGEGWF U BOMOEGH VSHFLILHNH |
IUDPLQJ 'H DQDO\VH ODDW JEHQHKIRIHYUDDIVWXNNHQ GLH ZF
/+%74,$ NZHVWLHY NXQQHQ ERVSGHRNHQ RQGHUJHVEKLNW N
LQJHEHG LQ EUHGHUH QDUUMDMMICHKHY G UM GHWH FRQIOLFW ZI
GLUHFWH RQGHUZHUS HHQ VEHNLIQENEG VR®IZZO8H RZHVWLHV |
SROLWLHNH EHWHNHQLYV JHYBQD UHGR BB DLW VR DO HHQ JLFKW
GH YHUPHHQGH LVODPLVHULRWHYDQS HFG HHNBIQEHUVRQHQ RI
YHUZHHIGH ELMYRRUEHHOG /EB6TH |96 VPHDIKWHQJ HOHQ PDDU R
PHW YUDJHQ RYHU LPPLJUDWLHP ERIOGIQIEHR]JPHQ EUHGHUH VW
ZDDUGHQ HQ QDWLRQDOH LGHRRW. WREWDOH HQ SROLWLHNH
9HUVODJJHYLQJ RYHU WUDQVJHQGHU
HPDQFLSDWLH YHUERQG RS YH VXHOHVINDPULY ZLM]JHHQ DQGH
GHEDWWHQ RYHU JHQGHUJH UHDAD &/IHM WEHE DFWLRQHOH SURFF
JHIRQGKHLGV]RUJ PHW GH JREUW: DWSHBIRAJGMHOBRUW ZRUGHQ E
RQWRHJIJDQNHOLMN JRXGHQ ZBHOGHSM FIRRHNH URO YDQ EHHOG
DQGHUHQ PHW QDPH NLQGHUEHM®HNRNQLVIHYLQJ WH EHQDGU)
IUDPHGHEDWWHQ RYHU VHNWXWEHOH NHX]HV WH RQGHU]RH N
YRRUOLFKWLQJ RS VFKROHQ DV¥%REFISDWQROX¥XMLISDWURQHQ ZR
DOV HHQ SRWHQWL-OH EHGUBHIGCHQWRRIUFNHQGHALHQPLQGHU
PHW EHZHULQJHQ GDW MRQJHEDBQHIRRGH DDQGDFKW XLWVO:
YROZDVVHQHQ ZRUGHQ DDQJHPRSHAGANBQRWDDO LV JHULFKW
JLFK EH]LJ WH KRXGHQ PHW RQFXHGDPBURRQRS GH YLVXHOH UF
JRDOV JHVODFKWVYHUDQGHUNBY]HWQ DDBUWPHMYVGH]H IUDPLQJ\
WULR V RI GUDJFXOWXXU % LN)PQHIHGH]RUNGHEHUWUHSURG XFH |
ZRUGW GH /+%74,% JHPHHQVFKDSYWHHMWW RI YHUVWRRUG
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/IDWHQ ZH WHUXJJDDQ QDDU EHWOIBMMHQ B UHWORRS YDQ WLM
EHJLQ YDQ GLW UDSSRUW :DDPERQIRYFIWUEHD YRRU /+%74,
YLGHRFOLS YDQ HHQ GUDJSHRRRWRHQUNG LY BDMHWY YDQ VSH
XS DDQEUHQJW JHEUXLNW DR AHWHRIGXEWWH REBW EHKDQ
HHQ QLHXZVLWHP RYHU HHQ YHUYRKIGCHIHMMNHH IUDIJPHQWHQ Z
EUDQGVWLFKWLQJ LQ HHQ EDWY%F4HSJI MDKHRF VHHIDBN ZHHU JH.
ZRUGW PHW /+%74,$ VROLGDRHW HLIHY' EMSHUNW UHSHUWRLU]
FRQQHFWLH LV QLHW DD QW RRPERDHQ@PDDHQN DDQ UHJHQERF
VIPEROLVFK +HW ZLMVW RS BHIQGHUSIBHUGHY GUDJVKRZV HQ
SDWURRQ LQ GH MRXUQDOLVWH HNQ ZRRINQMWMXEHBH QB HQH]H Uk
QLHW DOWLMG ZRUGHQ JHNRNHX R WMHMQ QLHW JRQGHU JHYF
GRFXPHQWHUHQ ZDW HU LV JHEMXWGE PDMDWOHQ NDQ GHIH
HHUGHU RP KHW SXEOLHN GLDHKPWNYHIXMNRHLB ®DQ HQV XHH
JLHQ GDW KHW YHUKDDO YHUEDWB ULRD®WHPIQW KEWLHO VHQ
/+%74,$ NZHVWLH 'LW RQGHKNEEHRG NDYPOOHQGH EHHOGHC
ZRUGHQ EHJUHBHQD®RRIWGH BRRWGRQHOH LPSDFW YHUJURW|
GDW J]LMQ DIEHHOGLQJHQ GLB\GARFLHW IYHW FBIQEWHUNHQ ]H !
KRXGHQ PHW KHW RQGHUZHUGRVDMMVZ RHGBEDQG KRXGHQ PHW
EHVSURNBQVHONRSSHOGH EHHIGHHZHUS ZDDURYHU ZRUGW E
ZDDUELM EHHOGPDWHULDDO #RHRAHID BHWLMNQ GHVLQIRUPD)
IXQFWLRQHHUW DOV HHQ V\PERWGVBKH®DDQ HHQ PLVOHLGH
DOJHPHQH LOOXVWUDWLH 'DF\R QW B YWAWX\DHD LV HKULLHQU KWAWYH UH RV
JHYDO =XONH EHHOGHQ ]JLM @ HHS HHFNWLH ISHHQ FHSWLH YDQ KRH
KHEEHQ HHQ GLUHFWH LPSDFWPHH QVN¥RDSHHQBGLVXHHO ZRU
HPRWLRQHHO DDQVSUHNHQGEHJI ZHRSHPMQ VQHO

EHJUHSHQ GRRU KHW SXEOLHN ZDDUGRRU

RPURHSHQ JRQGHU YHUGHUH XLWOHJ NXQQHQ

ODWHQ JLHQ 'LW LV /+%74,$ JHUHODWHHUGH

LQKRXG

‘LW OHLGW WRW HHQ JHOHLGHOLMNH VFKHLGLQJ
WXVVHQ GH QDUUDWLHYH LQKRXG HQ GH
ELMEHKRUHQGH EHHOGHQ ZDDUELM EHSDDOGH



(HQ YHUZDQW SUREOHHP EHWUHIW GH
YHUPHQJLQJ YDQ YHUVFKLOOHQGH LGHQWLWHLWHQ
HQ FXOWXUHOH SUDNWLMNHQ LQ YLVXHOH ZHHUJDYH
BHNVXHOH JHDDUGKHLG ELMY KRPR OHVELVEK
JHQGHULGHQWLWHLW ELMY WUDQVJHQGHU QRQ
ELQDLU HQ FXOWXUHOH H[SUHVVLH RI
SHUIRUPDQFH ELMY GUDJ ]JLMQ FRQFHSWXHHO
YHUVFKLOOHQG PDDU ZRUGHQ LQ YLVXHOH
UHSUHVHQWDWLH QLHW FRQVHTXHQW YDQ HONDDU
RQGHUVFKHLGHQ 2QGHU]JRHN YDQ GH
8QLYHUVLWHLW ODDVWULFKW KHHIW DDQJHWRRQG
GDW GH UHSUHVHQWDWLH YDQ /+%74,$

SHUVRQHQ RS GH 1HGHUODQGVH WHOHYLVLH YDDN
JHEDVHHUG LV RS YHUHHQYRXGLJGH HQ
VWHUHRWLHSH ZHHUJDYHQ ZDDUGRRU GH
YHUVFKLOOHQ WXVVHQ JURHSHQ HQ KXQ JHOHHIGH
HUYDULQJHQ YHWYPDPK® GUDJ

EHHOGHQ ZRUGHQ YDDN JHEUXLNW DOV HHQ
DOJHPHQH DDQGXLGLQJ YRRU /+%74,$

WKHPD V RQJHDFKW GH UHOHYDQWLH HUYDQ YRRU
GH VSHFELILHNH LQKRXG

'HIH SDWURQHQ ZHHUVSLHJHOHQ QLHW SHU VH
EHZXVWH UHGDFWLRQHOH NHX]HV KRHZHO GDW
ZHO PRJHOLMN LV PDDU HHUGHU URXWLQHPDWLJH
SURGXFWLHSUDNWLMNHQ GLH ZDDUVFKLMQOLMN
ZRUGHQ EHxQYORHG GRRU WLMGJHEUHN
EHVFKLNEDDUKHLG YDQ DUFKLHIPDWHULDDO
NRVWHQ YRRU EHHOGOLFHQWLHYV HQ GH
OHHVEDDUKHLG YRRU KHW SXEOLHN +HW JHYROJ
KLHUYDQ LV HFKWHU GDW GH JLFKWEDDUKHLG YDQ
I+%74,$ SHUVRQHQ ]JRGDQLJ ZRUGW
JHVWUXFWXUHHUG GDW KHUNHQEDDUKHLG

YRRUUDQJ NULMJIJW ERYHQ VSHFLILFLWHLW ZDDUGRRU

ZRUGW EHSDDOG ZHONH DVVRFLDWLHYVY KHW PHHVW
WRHIJDQNHOLMN JLMQ YRRU KHW SXEOLHN HQ ZHONH
YRUPHQ YDQ HUYDULQJ PLQGHU JLFKWEDDU
EOLMYHQ



3

6DPHQJHYDW ZLMVW GLW UDSSRUW RS YHUVFKLOOHQGH RQG
PDQLHU ZDDURS /+%74,% NZHVWLHV QLHXZVZDDUGLJ ZRUGHC(

'HJH SDWURQHQ JLMQ EHODQJULMN RPGDW QLHXZV HQ DFWX!
ODWHQ JLHQ KRH PDDWVFKDSSHOLMNH NZHVWLHV ZRUGHQ E|
GDW ]JH YRRU KHW SXEOLHN EHJULMSHOLMN ZRUGHQ (YHQZL
GDQ DOOHHQ HUYRRU JRUJHQ GDW /+%74,$ SHUVRQHQ HQ S
YHUHLVW RRN DDQGDFKW YRRU GH FRQWH[WHQ UHODWLHV }
JLFKWEDDUKHLG WRW VWDQG NRPW 2PURHSHQ ZHHUVSLHJHC
RSYDWWLQJHQ RYHU PDDWVFKDSSHOLMNH NZHVWLHV PDDU

GLH NZHVWLHV YRRU KHW SXEOLHN EHJULMSHOLMN ZRUGHQ

SUHVHQWDWLH YDQ PDWHULDDO ,Q GH]H FRQWH[W KRXGW H
GDQ DOOHHQ HUYRRU JRUJHQ GDW /+%74,$ SHUVRQHQ HQ S
YHUHLVW RRN DDQGDFKW YRRU GH WHUXJNHUHQGH GLVFXUV
NXQQHQ JRUJHQ GDW VRPPLJH RSYDWWLQJHQ RYHU /+%74,$

KHUNHQEDDU ]LMQ GDQ DQGHUH



'H DUFKLYHULQJVGLPHQVLH LV GDDURP QLHW ORYV
WH JLHQ YDQ GH IUDPLQJSURFHVVHQ GLH LQ GLW
UDSSRUW ZRUGHQ EHVFKUHYHQ +HW PDWHULDDO
GDW YDQGDDJ GH GDJ EHZDDUG ZRUGW LV HHQ
ZHHUVSLHJHOLQJ YDQ GH PDQLHUHQ ZDDURS
/+%74,$ JHPHHQVFKDSSHQ RS EHSDDOGH
PRPHQWHQ LQ GH WLMG JLFKWEDDU ZHUGHQ
JHPDDNW EHVSURNHQ HQ EHJUHSHQ
7HJHOLMNHUWLMG PDDNW GLW EHZDDUG JHEOHYHQ
PDWHULDDO KHW PRJHOLMN RP WH RQGHU]JRHNHQ
KRH GHUJHOLMNH UHSUHVHQWDWLHY KHW SXEOLHNH
GHEDW KHEEHQ JHYRUPG HQ RP GH NDGHUV WH
EHYUDJHQ ZDDUELQQHQ |H J[LMQ

JHFRQVWUXHHUG +HW DUFKLHI EHZDDUW QLHW
DOOHHQ GH JHVFKLHGHQLY YDQ UHSUHVHQWDWLH
PDDU ELHGW RRN GH PLGGHOHQ ZDDUPHH GLH
JHVFKLHGHQLY NDQ ZRUGHQ EHVWXGHHUG LQ
FRQWH[W JHSODDWVW HQ KHURYHUZRJHQ

+HW XLWEUHLGHQ YDQ KHW DUFKLHIPDWHULDDO
GUDDRIWW DOOHHQ ELM DDQ GH FRQVHUYHULQJ
PDDU RRN DDQ HHQ EUHGHU EHJULS YDQ KRH
UHSUHVHQWDWLHY LQ GH ORRS GHU WLMG ZRUGHQ
JHYRUPG XLWJHGDDJG LQ VWDQG JHKRXGHQ HQ
JHWUDQVIRUPHHUG HQ KRH GLW GH PDQLHU
EHtQYORHGW ZDDURS WRHNRPVWLJH JHQHUDWLHYV
GH JHVFKLHGHQLY YDQ GH /+%74,$

JHPHHQVFKDS EHQDGHUHQ



/

'H GLVFXUVLHYH HQ YLVXHOH BOWHEBQHQGALYHH UQLWHLW YDQ
GH]H DQDO\VH JLMQ JH+GHQWLHYFHQHNGQ QRO ZHPHUIHYHQ +H\
EHODQJULMNH YUDJHQ RS QVYBW D OPKILHIPFOWHHUGBEDO YHUHL
PDDWVFKDSSHOLMNH URO YDDDRMBDEKSHYRRDKHW DOOHGDD
RRN RYHU GH URO YDQ DUFKISHYW@®EQULHWHWA HQ GH GLYHUVL
EHZDUHQ HQ YRUPJHYHQ YDHKRBUGIIHHQ GLH PRIJHOLMN PLC
UHSUHVHQWDWLHY LQ GH ORR3GHW WBHVCHIRDOHQ GLH RS W
EHJUHSHQ $XGLRYLVXHOH DPRKGHHRLEHEDIRGGH Q
QLHW DOOHHQ PHGLD ]H EHXQYORHGHQ RRN ZHONH
EHHOGHQ YHUKDOHQ HQ HUMXWHYII WKH &ROOHFWLRQ LQ
WRHJDQNHOLMN EOLMYHQ %@ V9 IEV.IWH @ HMOQ DR@\G R®V W L W X X W
DUFKLYHULQJ EHVFKULMYLQYHIY YA Q GEPBIUKGDWHQ JLHQ KR
VSHOHQ HHQ EHODQJULMNH DR KELHW K& VD EWSBIOMOQQHQ LQ\
ZDW JLFKWEDDU ZRUGW ELQQHOW GHJIKQUWR ULR/FKHEHVWDDQG!
GRFXPHQWDWLH FROOHFWLHSUDNWLMNHQ WHU C
ODFXQHV WH LGHQWLILFHUHQ C
'H]HOIGH IUDPLQJSDWURQHQVBH Y ZFHEIHQ/VGHHQ HQ RQGHUYHU
1HGHUODQGVH QLHXZV HQ ZRRUGLJGH JHVFKLHGHQLVVHQ |
DFWXDOLWHLWHQSURJUDPPDYRRUHQRREOQQH G RRNWVHQ NLM
LQ DUFKLHIVWUXFWXUHQ YHBSNEWVHFG O NHHQU GHU GDQ GH EH
‘DQQHHU /+%74,$ JHPHHQVFRD®IHQ /+%74,$ JHPHHQVFKDSS
YRRUQDPHOLMN ZRUGHQ Y H UZRHIGHT ERIQ®IGIHUG %HODQJUL N
GRRU FRQWURYHUVL-OH PRPEAUM QLERODWQHNB GUDDLW RP
GHEDWWHQ RI HHQ EHSHUNWYDQQMHHU \P B WRIQLYBKHDDQ FRO
EHHOGHQ EHVWDDW KHW ULELFRSIEQWDEHFRRQWH[W URQG EH
SDWURQHQ ZRUGHQ JHUHSURBXHZHPBWHUKBWO HQ KHW WRI
PDWHULDDO GDW ZRUGW YHURDRHQGH EWDUF KRIRYHRQ GHU]RHN
HQ WRHJDQNHOLMN JHPDDNW RXW EHWNNHHDVHQLEYGHUH JHE
GDW GHUJHOLMN PDWHULDDHBQHQUKUWWRKHUFEKHIULS PRJIHC
ZDDUGH KHHIW 3ULGH HYHQHKRHORHGEQRLDEHHOGHQ ZRUGHQ
DFWLYLVPH SROLWLHNH GHEHBWRGXHFO HFX® WHUHBUHLG HQ
RSWUHGHQV JLMQ HVVHQWL-QBFROXVHHGBEOHRD YDBHUHQ ZDDUR
GH /+%74,% JHVFKLHGHQLV '$XEDWBEBRHLEHIJULS YDQ /+%74,$
GDW GH]H YRUPHQ YDQ ]LFKWEIMUHH EG *QULHMR BE H Q
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