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9 RRUZ RRUG

+ HW�WKHPD�YDQ�GH�( UDVPXVSULMV�ZDV�DDQOHLGLQJ�YRRU
XLWHHQORSHQGH�DFWLYLWHLWHQ��=R�YRQG�HU�ELM�KHW�1 LHXZH
,QVWLWXXW��HQ�LQ�KHW�NDGHU�YDQ�GH�DOGDDU�JHRSHQGH
WHQWRRQVWHOOLQJ�)8 1 * ,��$QDUFKLVW�' HVLJQHUV��HHQ�JHVSUHN
SODDWV�WXVVHQ�' RQQD�+ DUDZD\ �HQ�DQWURSRORRJ�$QQD�7VLQJ�
=LM�VSUDNHQ�GDDUELM�QLHW�QDPHQV�]LFK]HOI��PDDU�DOV
SDGGHQVWRHOHQ��' RQQD�+ DUDZD\ �NZDP�DOV�] LFK]HOI��PDDU
JLQJ�DOV�ODFWDULXV�LQGLJR��' DDUQDDVW�YRQG�HU�HHQ
SXEOLHNVOH]LQJ�SODDWV�ELM�KHW�1 H[ W�1 DWXUH�0 XVHXP�LQ
( LQGKRYHQ��( HQ�DIJHODGHQ�3KLOLSVKDO�NHHN�DGHPORRV�WRH�KRH
+ DUDZD\ �GH�EHODQJULMNVWH�PRPHQWHQ�LQ�KDDU�ORRSEDDQ
ODQJVJLQJ��' H]H�DFWLYLWHLWHQ�KDGGHQ�QLHW�SODDWV�NXQQHQ
YLQGHQ�]RQGHU�GH�HQWKRXVLDVWH�EHWURNNHQKHLG�YDQ�RQ]H
SDUWQHUV�KHW�1 LHXZH�,QVWLWXXW�HQ�KHW�1 H[ W�1 DWXUH
0 XVHXP��

1 DDVW�GH�( UDVPXVSULMV��UHLNWH�GH�6WLFKWLQJ�LQ�� � � � �RRN�KDDU
MDDUOLMNVH�' LVVHUWDWLHSULM]HQ�XLW�DDQ�YLMI�SURPRYHQGL��: LM
ZDUHQ�GDDUYRRU�WH�JDVW�LQ�KHW�3DXVKXL]H�LQ�8 WUHFKW��( HQ
NRUWH�ZHHUJDYH�YDQ�GH�' LVVHUWDWLHSULM]HQ�NXQW�X�LQ�GLW
MDDUYHUVODJ�WHUXJOH]HQ�

$DQ�KHW�HLQG�YDQ�� � � � �QDPHQ�ZLM�DIVFKHLG�YDQ�YLHU
EHVWXXUVOHGHQ��0 LHNH�* HUULW]HQ��-RV�GH�0 XO��1 D]PL\ H�2 UDO
HQ�0 DUJULHW�6FKDYHPDNHU��: LM�GDQNHQ�KHQ�YRRU�KXQ�LQ]HW
YRRU�RQ]H�6WLFKWLQJ��

$QGUÎ H�YDQ�( V��YRRU]LWWHU
* HHUWMDQ�GH�9XJW��GLUHFWHXU

' H�( UDVPXVSULMV�KDG�LQ�� � � � �DOV�WKHPD�C' H�ZHWHQVFKDS�YDQ
ZDW�RQV�ELQGW�
�,Q�HHQ�WLMG�ZDDULQ�YHUGHOLQJ�VRPV�GH
VWHUNHUH�NUDFKW�PDJ�OLMNHQ��NRRV�KHW�EHVWXXU�YDQ�GH
6WLFKWLQJ�3UDHPLXP�( UDVPLDQXP�MXLVW�YRRU�KHW�XLWOLFKWHQ
YDQ�GLH�DQGHUH�NUDFKW��YHUELQGLQJ��( U�ZDV�JHHQ�EHWHUH
ODXUHDDW�GHQNEDDU�RP�GLW�WKHPD�NUDFKW�ELM�WH�]HWWHQ�GDQ�GH
$PHULNDDQVH�ELRORRJ�HQ�ILORVRRI�' RQQD�+ DUDZD\ ��=LM�VWDDW
EHNHQG�DOV�RQEDDW]XFKWLJ�GHQNHU�GLH�ERYHQGLHQ�ODDW�]LHQ
GDW�GH�PHQV�QLHW�HHQ�XQLHN�ZH]HQ�LV��PDDU�LQ�FRQWLQXH
YHUELQGLQJ�PHW�WDO�YDQ�DQGHUH�ZH]HQV�OHHIW��+ HW�ZDV
WHJHOLMNHUWLMG�HHQ�JHZDDJGH�NHX]H��+ DUDZD\ �ZRUGW�VRPV
JH]LHQ�DOV�HHQ�SRVW�KXPDQLVW��DOV�LHPDQG�GLH�YRRUELM�KHW
KXPDQLVPH�JDDW��0 DDU�]RDOV�GH�DGYLHVFRPPLVVLH�LQ�KDDU
UDSSRUW�RSPHUNW�GRHW�+ DUDZD\ �GDW�GRRU�CLQ�GH�JHHVW�YDQ
( UDVPXV�YRRUELM�( UDVPXV
�WH�JDDQ�

,Q�GLW�MDDUYHUVODJ�YLQGW�X�HHQ�UDSSRUWDJH�YDQ�GH
( UDVPXVSULMVXLWUHLNLQJ�RS�� � �QRYHPEHU�� � � � ��=LMQH
0 DMHVWHLW�GH�. RQLQJ�UHLNWH�GH�( UDVPXVSULMV�XLW�WLMGHQV�HHQ
IHHVWHOLMNH�FHUHPRQLH�LQ�KHW�. RQLQNOLMN�3DOHLV�$PVWHUGDP�
LQ�DDQZH]LJKHLG�YDQ�+ DUH�. RQLQNOLMNH�+ RRJKHLG�3ULQVHV
%HDWUL[ ��: LM�] LMQ�GDQNEDDU�YRRU�GH�JDVWYULMKHLG�YDQ�GH
. RQLQNOLMNH�)DPLOLH��
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* URQGHQ�YDQ�9 HUOHQLQJ�� � � �
' RQQD�+ DUDZ D\

,Q�DUWLNHO�� �YDQ�GH�6WDWXWHQ�YDQ�GH�6WLFKWLQJ�3UDHPLXP
( UDVPLDQXP�VWDDW��

C+ HW�GRHO�YDQ�GH�RUJDQLVDWLH�LV�GH�SRVLWLH�YDQ�GH
JHHVWHVZHWHQVFKDSSHQ��GH�VRFLDOH�ZHWHQVFKDSSHQ�HQ�GH
NXQVWHQ�WH�YHUVWHUNHQ��' H�6WLFKWLQJ�ODDW�]LFK�GDDUELM�OHLGHQ
GRRU�GH�FXOWXUHOH�WUDGLWLHV�YDQ�( XURSD�HQ�KHW
JHGDFKWHJRHG�YDQ�( UDVPXV��=LM�OHJW�GH�QDGUXN�RS
KXPDQLVWLVFKH�ZDDUGHQ�]RDOV�WROHUDQWLH��FXOWXUHOH
YHHOYRUPLJKHLG�HQ�RQGRJPDWLVFK��NULWLVFK�GHQNHQ��' H]H
ZDDUGHQ�NRPHQ�WRW�XLWGUXNNLQJ�LQ�GH�NHX]H�YDQ�GH
ODXUHDWHQ�HQ�GH�LQYXOOLQJ�YDQ�GH�DFWLYLWHLWHQ��' H
( UDVPXVSULMV�LV�HHQ�RQGHUVFKHLGLQJ�YRRU�SHUVRQHQ�RI
LQVWHOOLQJHQ�GLH�HHQ�XLW]RQGHUOLMN�EHODQJULMNH�ELMGUDJH
KHEEHQ�JHOHYHUG�DDQ�GH�FXOWXXU�RI�ZHWHQVFKDS��LQ�( XURSD
HQ�GDDUEXLWHQ�


2 YHUHHQNRPVWLJ�GLW�DUWLNHO�KHHIW�KHW�%HVWXXU�YDQ�GH
6WLFKWLQJ�EHVORWHQ�GH�( UDVPXVSULMV�� � � � �WRH�WH�NHQQHQ
DDQ�GH�$PHULNDDQVH�ILORVRIH�' RQQD�+ DUDZD\ ��

' H�SULMV�ZRUGW�YHUOHHQG�RS�GH�YROJHQGH�JURQGHQ��

+ HW�WKHPD�YDQ�GH�SULMV�LV�GLW�MDDU�CGH�ZHWHQVFKDS�YDQ�ZDW
RQV�ELQGW�
�9HHO�JHOHHUGHQ�HQ�ZHWHQVFKDSSHUV�ZRUGHQ
JHGUHYHQ�GRRU�KHW�EHZXVWH�RI�RQEHZXVWH�YHUODQJHQ�WH
RQWGHNNHQ�ZDW�GH�PHQV�YDQ�DQGHUH�OHYHQGH�ZH]HQV
RQGHUVFKHLGW��' RQQD�+ DUDZD\ �EHRRJW�SUHFLHV�KHW
WHJHQRYHUJHVWHOGH��=LM�ZDV�HHQ�YDQ�GH�HHUVWH
ZHWHQVFKDSSHUV�q�HQ�EHVOLVW�GH�PHHVW�YDVWEHUDGHQH
RQGHU�KHQ�q�GLH�GH�DDQGDFKW�YHVWLJGHQ�RS�YDOVH
WHJHQVWHOOLQJHQ�]RDOV�QDWXXU�YHUVXV�FXOWXXU�RI�PHQV�YHUVXV
GLHU��+ HW�IHLW�GDW�ZH�WHJHQZRRUGLJ�QLHW�PHHU�YRHWVWRRWV
DDQQHPHQ�GDW�GLH�GXDOLVPHQ�EHVWDDQ�LV�LQ�EHODQJULMNH�PDWH
WH�GDQNHQ�DDQ�KHW�ZHUN�YDQ�' RQQD�+ DUDZD\ ��$O�VLQGV
KDDU�HHUVWH�SXEOLFDWLHV�LV�+ DUDZD\ �HHQ�SLRQLHU�

: HLQLJ�ZHWHQVFKDSSHUV�KHEEHQ�]R
Q�EUHHG�LQWHOOHFWXHHO
EHUHLN�DOV�' RQQD�+ DUDZD\ ��' H�MXU\ �SULMVW�KDDU�YHUNHQQLQJ
YDQ�HHQ�EXLWHQJHZRRQ�EUHHG�VFDOD�DDQ�WKHPD
V��YDQ�GH
YRUP�YDQ�HPEU\ R
V�WRW�KHW�VDPHQOHYHQ�PHW�HHQ�KRQG��,Q
KDDU�SXEOLFDWLHV�YHUZHHIW�]H�PHW�]RUJ�YHUKDOHQ�GLH�XLW
GLYHUVH�PHGLD�DINRPVWLJ�] LMQ��]RDOV�GURPHQ��H[ DFWH
ZHWHQVFKDSSHQ��JHVFKLHGHQLV��VFLHQFH�ILFWLRQ��UHFODPH�HQ
KDDU�HLJHQ�SHUVRRQOLMNH�HUYDULQJHQ��

8 LWJHVSURNHQ�GRRU�* HHUWMDQ�GH�9XJW��GLUHFWHXU

' DDULQ�JHHIW�+ DUDZD\ �EOLMN�YDQ�HHQ�JURRW��GLHSJDDQG
WDOHQW�RP�HHQ�EUHHG�SXEOLHN�DDQ�WH�VSUHNHQ��RRN�YHU
EXLWHQ�GH�JUHQ]HQ�YDQ�KDDU�HLJHQ�GLVFLSOLQH��' RRU�KHW
LQWURGXFHUHQ�YDQ�QLHXZH�EHJULSSHQ�HQ�PHWDIRUHQ�ELHGW�]H
HHQ�LQQRYDWLHI��FUHDWLHI�HQ�NULWLVFK�SHUVSHFWLHI�RS�GH�FULVHV
YDQ�RQ]H�WLMG��+ DDU�ZHUN�KHHIW�JHQHUDWLHV�ILORVRIHQ�
ZHWHQVFKDSSHUV�HQ�NXQVWHQDDUV�JHÔQVSLUHHUG�LQ�KXQ�VWULMG
WHJHQ�VHNVLVPH��UDFLVPH�HQ�VSHFLÐVLVPH��' DDUGRRU�ZRUGW
+ DUDZD\ �EHVFKRXZG�DOV�HHQ�YDQ�GH�LQYORHGULMNVWH
VWHPPHQ�LQ�GH�ILORVRILH�HQ�LQ�GH�KHGHQGDDJVH
NXQVWZHUHOG��

' RQQD�+ DUDZD\ �LV�HHQ�JHQHUHXV��RQEDDW]XFKWLJ�GHQNHU�
: DW�KHW�DOWUXÔVPH�YDQ�+ DUDZD\ �ELM]RQGHU�PDDNW��LV�GDW�]H
KHW�QLHW�EHSHUNW�WRW�PHQVHQ��PDDU�KHW�XLWGUXNNHOLMN
XLWVWUHNW�QDDU�DQGHUH�ZH]HQV��OHYHQG�HQ�QLHW�OHYHQG�

' H�MXU\ �FRQFOXGHHUW�GDQ�RRN�GDW�+ DUDZD\ �KHW�ZHUN�YDQ
( UDVPXV�LQ�] LMQ�JHHVW�YRRUW]HW��

+DUDZD\�JHHIW�EOLMN�YDQ
HHQ�JURRW��GLHSJDDQG�WDOHQW
RP�HHQ�EUHHG�SXEOLHN�DDQ
WH�VSUHNHQ��RRN�YHU�EXLWHQ
GH�JUHQ] HQ�YDQ�KDDU�HLJHQ
GLVFLSOLQH��
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' LUHFWHXU�* HHUWMDQ�GH�9XJW�OHHVW�GH�* URQGHQ�YDQ�9HUOHQLQJ�YRRU�

+ �. �+ ��3ULQVHV�%HDWUL[ ��' RQQD�+ DUZD\ �HQ�=�0 ��GH�. RQLQJ�



�� �

/ DXGDWLR

0 DMHVWHLW��. RQLQNOLMNH�+ RRJKHLG��( [ FHOOHQWLHV��JHDFKWH
JHQRGLJGHQ�

' H�PHQV�LV�ODQJH�WLMG�JHZHQG�JHZHHVW�GH�ZHUHOG�LQ�WHUPHQ
YDQ�WHJHQVWHOOLQJ�WH�]LHQ��9DQGDDJ�GH�GDJ�GRHQ�ELMYRRUEHHOG
SROLWLFL�RYHUDO�WHU�ZHUHOG�DOVRI�JHQGHU�DOOHHQ�HHQ�NZHVWLH�LV
YDQ�WZHH�ELRORJLVFK�JHGHILQLHHUGH�PRJHOLMNKHGHQ��$OV�ZH
KHW�ULMN�JHVFKDNHHUGH�RHXYUH�YDQ�' RQQD�+ DUDZD\ �WRW�Î Î Q
HQNHO�WKHPD�]RXGHQ�UHGXFHUHQ�q�ZDDUPHH�ZH�KDDU�JURRW
RQUHFKW�]RXGHQ�DDQGRHQ�q�GDQ�]RX�KDDU�UDGLFDOH�NULWLHN�RS
ELQDLUH�WHJHQVWHOOLQJHQ�GDDUYRRU�HHQ�JRHGH�NDQGLGDDW�]LMQ�
' H�WHJHQVWHOOLQJ�PDQ�YURXZ�HQ�DDQYHUZDQWH�GLFKRWRPLHÐQ
]RDOV�PHQV�GLHU��RUJDQLVPH�PDFKLQH��PDWHULHHO�
LPPDWHULHHO��QDWXXU�FXOWXXU��SULPLWLHI�EHVFKDDIG��SXEOLHN�
SULYÎ ��IHLW�ILFWLH�HQ�JRHG�NZDDG�ZRUGHQ�GRRU�+ DUDZD\
WHJHQ�KHW�OLFKW�JHKRXGHQ��PHW�]RUJ�RQWOHHG�HQ
JHGHFRQVWUXHHUG��ZDDUELM�]H�PRJHOLMNH�QLHXZH
YHUELQGLQJHQ�HQ�SHUVSHFWLHYHQ�RSHQW��

+ DUDZD\ �KHHIW�LQWHUQDWLRQDOH�URHP�JHRRJVW�PHW�KDDU
&\ERUJ�0 DQLIHVWR��6FLHQFH��7HFKQRORJ\�DQG�6RFLDO�)HPLQLVP�LQ
WKH�/DWH�7ZHQWLHWK�&HQWXU\��,Q�GDW�YLVLRQDLUH�HVVD\ �ULFKW�]H
]LFK�RS�GH�LPSDFW�YDQ�LQYDVLHYH�WHFKQRORJLHÐQ�RS�KHW�OHYHQ
YDQ�YURXZHQ��=H�EHNULWLVHHUW�GH�PDQQHOLMNH�GRPLQDQWLH�LQ
GH�ZHWHQVFKDSSHQ�HQ�ODDW�]LHQ�KRH�GH�ZHUHOG�YDQ�GH
NHQQLVYHUZHUYLQJ�ZRUGW�RYHUKHHUVW�GRRU�HHQ�ZLWWH�
PDQQHOLMNH��KHWHURVHNVXHOH�LGHRORJLH��( Q�GDW�QLHW�DOOHHQ�
KDDU�NULWLVFKH�EOLNNHQ�ULFKWHQ�]LFK�RRN�RS�VWURPLQJHQ
ELQQHQ�KHW�IHPLQLVPH�GLH�YDVW]LWWHQ�LQ�ELQDLUH
WHJHQVWHOOLQJHQ��$OV�PHQ�]LFK�EHSHUNW�WRW�KHW
RPYHUZHUSHQ�YDQ�GH�EHVWDDQGH�KLÐUDUFKLVFKH�RUGH��GDQ
OHLGW�GDW�WRW�QLHWV��RI�KRRJVWHQV�WRW�HHQ�YRUP�YDQ
LGHQWLWHLWVSROLWLHN�GLH�] LFK�EDVHHUW�RS�HVVHQWLDOLVWLVFKH
LGHQWLWHLWHQ��

,Q�KHW�0 DQLIHVWR�VSHHOW�GH�F\ ERUJ�HHQ�GULHYRXGLJH�URO��,Q�GH
HHUVWH�SODDWV�UHIHUHHUW�KHW�ZRRUG�DDQ�ILFWLHYH�SHUVRQDJHV
LQ�GH�KHG� HQGDDJVH�VFLIL�URPDQV�HQ�ILOPV��]RDOV�%ODGH
5XQQHU�HQ�7HUPLQDWRU��,Q�GH�WZHH�SODDWV�JHEUXLNW�+ DUDZD\
GH�ILJXXU�YDQ�GH�F\ ERUJ�RP�WH�ODWHQ�]LHQ�KRH�GH�LQWHJUDWLH
YDQ�PHQV�HQ�PDFKLQH�ZHUNHOLMNKHLG�LV�JHZRUGHQ��1 X�
YHHUWLJ�MDDU�QD�KHW�YHUVFKLMQHQ�YDQ�&\ERUJ�0 DQLIHVWR��] LHQ
ZH�GLW�GDJHOLMNV�RP�RQV�KHHQ��ZH�JHEUXLNHQ�GH�VPDUWSKRQH
RP�RQV�OHYHQ�WH�RUJDQLVHUHQ��%LJ7HFK�JHEUXLNW�RQ]H
JHGDFKWHQ�HQ�KDQGHOLQJHQ�DOV�LQSXW�YRRU�KHW�RQWZLNNHOHQ
YDQ�$,�HQ�GURQH�F\ ERUJV�]DDLHQ�GRRG�HQ�YHUGHUI�LQ
2 HNUDÔQH��* D]D�HQ�LQ�FRQIOLFWJHELHGHQ�RYHUDO�WHU�ZHUHOG�

7HQ�GHUGH�IXQFWLRQHHUW�GH�F\ ERUJ�DOV�HHQ�PHWDIRRU�YRRU
DOOH�K\ EULGH�YRUPHQ�GLH�GH�YRRUQRHPGH�VWDUUH
WHJHQVWHOOLQJHQ�HQ�WZHHGHOLQJHQ�GHVWDELOLVHUHQ��' H�F\ ERUJ
LV�]RZHO�RUJDQLVPH�DOV�PDFKLQH��IHLW�]RZHO�DOV�ILFWLH��JRHG
]RZHO�DOV�NZDDG��NRUWRP�SRVW�JHQGHU��$OV�]RGDQLJ�OHJW�GH
F\ ERUJ�RRN�QLHXZH�YHUELQGLQJHQ�WXVVHQ�YRRUKHHQ
JHPDUJLQDOLVHHUGH�SRVLWLHV�HQ�PDDNW�UXLPWH�YRRU�HHQ
PHHU�GLYHUVH�NLMN�RS�GH�ZHUNHOLMNKHLG��6LQGV�KHW
YHUVFKLMQHQ�YDQ�KDDU�0 DQLIHVWR�GUDJHQ�GH�VRFLDOH
ZHWHQVFKDSSHQ�HQ�GH�PHQV��HQ�JHHVWHVZHWHQVFKDSSHQ�LQ
RYHUZHOGLJHQGH�PDWH�ELM�DDQ�KHW�RQWNUDFKWHQ�YDQ�GLH
ELQDLUH�WHJHQVWHOOLQJHQ��+ DUDZD\ �KHHIW�ZHUNHOLMN
SLRQLHUVZHUN�YHUULFKW�

+ \ EULGLWHLW�NHQPHUNW�RRN�+ DUDZD\ V�LQWHUGLVFLSOLQDLUH
PHWKRGH��=H�YHUELQGW�JHVFKLHGHQLV��ZHWHQVFKDSVILORVRILH
HQ�WHFKQRORJLH�PHW�IHPLQLVPH��VFLHQFHILFWLRQ�HQ
SHUVRRQOLMNH�HUYDULQJ��+ DDU�ZHUN�NHQPHUNW�]LFK�GRRU�HHQ
YUHXJGHYROOH��LURQLVFKH��KXPRUYROOH�VWLMO��ZDDUPHH�]H�KDDU
ERHNHQ��HVVD\ V��FROOHJHV��OH]LQJHQ�HQ�ZRUNVKRSV�WRW�ZDUH
HYHQHPHQWHQ�PDDNW��( VSULW�LV�HHQ�NUDFKWLJ�ZDSHQ��( VSULW
PRELOLVHHUW��+ DUDZD\ �KHHIW�JHQHUDWLHV�JHOHHUGHQ�
VWXGHQWHQ��NXQVWHQDDUV��DFWLYLVWHQ�HQ�RQWZHUSHUV�PHW
KDDU�HVSULW�JHÔQVSLUHHUG��

+ DUDZD\ ��GLH�LQ�GULH�VWXGLHULFKWLQJHQ�LV�DIJHVWXGHHUG�q
ILORVRILH��OLWHUDWXXUZHWHQVFKDS�HQ�]RÙORJLH�q�HQ�LV
JHSURPRYHHUG�LQ�GH�FHOELRORJLH��OHHUW�RQV�GDW
ZHWHQVFKDSSHOLMNH�NHQQLV�DOWLMG�YHUERQGHQ�LV�PHW�GH
VRFLDOH��FXOWXUHOH��SROLWLHNH��KLVWRULVFKH�HQ�I\ VLHNH�FRQWH[ W
YDQ�GH�SHUVRRQ�GLH�GLH�NHQQLV�SURGXFHHUW��0 DDU�GDW�ZLO
QRJ�QLHW�]HJJHQ�GDW�]H�HHQ�UHODWLYLVWH�LV�GLH�VWHOW�GDW�DOOH
NHQQLV�KHW]HOIGH�ZDDUKHLGVJHKDOWH�HQ�GH]HOIGH�ZDDUGH
KHHIW��( U�LV�HHQ�HFKWH�ZHUHOG�GLH�ZH�NXQQHQ�NHQQHQ��PDDU
RQ]H�NHQQLV�GDDUYDQ�JDDW�DOWLMG�XLW�YDQ�HHQ�EHSDDOGH
SRVLWLH�

+ DUDZD\ �RQWNHQW�QLHW�GDW�WHJHQVWHOOLQJHQ�LQ�GHQNHQ�HQ
KDQGHOHQ�ZHUNHOLMN�EHVWDDQ��: DW�]H�ZHO�RQWNHQW��LV�GDW
GLH�SHUPDQHQW�]LMQ��=H�] LMQ�LQFLGHQWHHO��KLVWRULVFK�HQ
DPELJX��' DW�ZLO�]HJJHQ��PRJHOLMN�PDDU�QLHW�QRRG]DNHOLMN�
ZHUNHOLMN�PDDU�QLHW�RQZULNEDDU��HQ�EHKHSW�PHW�GLYHUVH�
YDDN�WHJHQVWULMGLJH��FRQQRWDWLHV��' DW�VFKHSW�UXLPWH�YRRU
SROLWLHNH�DFWLH��( FKWH�REMHFWLYLWHLW��VWHOW�]LM��ZRUGW�QLHW
EHUHLNW�GRRU�QHXWUDOLWHLW�YRRU�WH�ZHQGHQ��PDDU�GRRU�GH
HLJHQ�SRVLWLH�HQ�EHSHUNLQJHQ�WH�HUNHQQHQ�HQ�HU
YHUDQWZRRUGHOLMNKHLG�YRRU�WH�QHPHQ��



�� �

,Q�KHW�QLHXZH�PLOOHQQLXP�EUHLGGH�]H�KDDU
RQGHU]RHNVWHUUHLQ�QRJ�YHUGHU�XLW��,Q�ERHNHQ�DOV�7KH
&RPSDQLRQ�6SHFLHV�0 DQLIHVWR��: KHQ�6SHFLHV�0 HHW�HQ�6WD\LQJ
ZLWK�WKH�7URXEOH�YHUEUHHGW�+ DUDZD\ �KDDU�IRFXV�YDQ�F\ ERUJV
QDDU�DOOH�UHODWLHV�WXVVHQ�PHQVHQ�HQ�QLHW�PHQVHOLMNH
ZH]HQV��: H�OHYHQ��VFKHSSHQ�HQ�RQWVWDDQ�DOOHPDDO�VDPHQ�
V\ PELRVH�HQ�V\ PSRLHVLV�

* HHQ�HQNHOH�VRRUW��RRN�GH�PHQV�QLHW��OHHIW�JHÔVROHHUG�YDQ
DQGHUH�ZH]HQV��1 HW�DOV�DOOH�DQGHUH�VRRUWHQ�]LMQ�PHQVHQ
RQGHUGHHO�YDQ�KHW�KRORELRQW�GDW�ZH�$DUGH�QRHPHQ�
0 HQVHQ�]LMQ�LQ�JHHQ�HQNHO�RS]LFKW�XLW]RQGHUOLMN��WHQ]LM�ZH
GXLGHOLMN�ZLOOHQ�PDNHQ�GDW�DOOH�VRRUWHQ�RS�KXQ�HLJHQ
PDQLHU�XLW]RQGHUOLMN�]LMQ��: DW�ZH�PRHWHQ�OHUHQ�LV�LHWV�ZDW
ZH�UHDFWLYLWHLW�QRHPHQ��OHUHQ�RS�DQGHUH�OHYHQGH�ZH]HQV
WH�UHDJHUHQ�HQ�GDW�RS�HHQ�YHUDQWZRRUGHOLMNH�PDQLHU�WH
GRHQ��$OOHHQ�DOV�DOOH�VRRUWHQ�VDPHQ�JHGLMHQ��NXQQHQ�ZH�GH
YHOH�HFRORJLVFKH�XLWGDJLQJHQ�RYHUOHYHQ�ZDDU�ZH�LQ�GH]H
WLMG�PHH�WH�PDNHQ�KHEEHQ��]RDOV�PRQGLDOH�RSZDUPLQJ�
XLWSXWWLQJ�YDQ�JURQGVWRIIHQ��YHUYXLOLQJ�HQ�XLWVWHUYLQJ��: H
PRHWHQ�DOOHPDDO�IDPLOLH�YDQ�HONDDU�]LHQ�WH�ZRUGHQ��DQGHUH
VRRUWHQ��SODQWHQ��GLHUHQ��VFKLPPHOV�HQ�EDFWHULÐQ��LQ�SODDWV
YDQ�DOOHHQ�MRQJHQ�YDQ�RQ]H�HLJHQ�VRRUW�YRRUW�WH�EUHQJHQ��

2 P�/ \ Q�0 DUJXOLV�WH�SDUDIUDVHUHQ��HHQ�YRRUORRSVWHU�YDQ
+ DUDZD\ ��0 RHGHU�$DUGH�LV�HHQ�WRXJK�ELWFK��6DPHQOHYHQGH
VRRUWHQ�HWHQ�HQ�ZRUGHQ�JHJHWHQ��+ HW�OHYHQ�ZRUGW�HHQ
NZHVWLH�YDQ�RYHUOHYHQ�HQ�VWHUYHQ�q�HQ�RS�ZHONH�PDQLHU�q
HQ�CGH]H�IDPLOLHOHGHQ�OLHYHU�GDQ�GLH�DQGHUH
��3UREHHU
YRRUDO�RYHUHLQG�WH�EOLMYHQ��]HJW�+ DUDZD\ ��%OLMI�LQ�KHW�KLHU
HQ�QX��NRHVWHU�JHHQ�KHLPZHH�QDDU�HHQ�SDUDGLMV�GDW�HU
QRRLW�LV�JHZHHVW��( Q�YHVWLJ�QLHW�MH�KRRS�RS�WRHNRPVWLJH
WHFKQRORJLVFKH�RSORVVLQJHQ��' H�WHFKQRORJLH�]DO�RRN�JHHQ
SDUDGLMV�RS�DDUGH�EUHQJHQ��2 YHUHLQG�EOLMYHQ�EHWHNHQW�GDW
ZH�GH�WHJHQVWHOOLQJ�WXVVHQ�EOLQG�WHFKQRORJLVFK�RSWLPLVPH
HQ�DSRFDO\ SWLVFK�GRHPGHQNHQ�PRHWHQ�RYHUVWLMJHQ��: HHV
KLHU��ZHHV�EHZXVW��ZHHV�YHUDQWZRRUGHOLMN��

' H�( UDVPXVSULMV�RQWOHHQW�]LMQ�QDDP�DDQ�GH�1 HGHUODQGVH
KXPDQLVWLVFKH�JHOHHUGH�' HVLGHULXV�( UDVPXV��+ HW�LV�HHQ
RHXYUHSULMV�GLH�MDDUOLMNV�ZRUGW�WRHJHNHQG�DDQ�HHQ�SHUVRRQ
RI�LQVWHOOLQJ�GLH�HHQ�EXLWHQJHZRQH�ELMGUDJH�KHHIW�JHOHYHUG
RS�KHW�JHELHG�YDQ�GH�JHHVWHVZHWHQVFKDSSHQ��GH�VRFLDOH
ZHWHQVFKDSSHQ�RI�GH�NXQVWHQ��LQ�( XURSD�RI�GDDUEXLWHQ�

' RQQD�+ DUDZD\ �LV�RQWHJHQ]HJOLMN�HHQ�EXLWHQJHZRQH
ZHWHQVFKDSSHU�GLH�HHQ�EXLWHQJHZRQH�ELMGUDJH�KHHIW
JHOHYHUG�RS�KHW�JHELHG�YDQ�GH�JHHVWHVZHWHQVFKDSSHQ�HQ
GH�VRFLDOH�ZHWHQVFKDSSHQ��: HOOLFKW�]DO�KHW�VRPPLJHQ
EHYUHHPGHQ�GDW�GH]H�SULMV�ZRUGW�WRHJHNHQG�LQ�GH�JHHVW
YDQ�GH�QDDPJHYHU�HQ�GXV�LQ�GH�JHHVW�YDQ�GH�KXPDQLVWLVFKH
WUDGLWLH��( Q�KHW�LV�ZDDU�GDW�+ DUDZD\ �]HOI�KHW�LGHH�EHYUDDJW
GDW�GH�UHGGLQJ�YDQ�GH]H�CJHYDDUOLMN�EHGUHLJGH��GRRU�YHOH
VRRUWHQ�EHYRONWH�ZHUHOG
�YDQ�KHW�KXPDQLVPH�PRHW
ZRUGHQ�YHUZDFKW��0 DDU�KHW�LV�RRN�ZDDU�GDW�+ DUDZD\ �
DQGHUV�GDQ�VRPPLJH�LQWHUSUHWHQ�YDQ�KDDU�ZHUN�KHEEHQ
ZLOOHQ�EHQDGUXNNHQ��H[ SOLFLHW�VWHOW�GDW�]H�JHHQ
SRVWKXPDQLVW�LV��

8 LWJHVSURNHQ�GRRU�-RV�GH�0 XO��QDPHQV
KHW�EHVWXXU

%HVWXXUVOLG�-RV�GH�0 XO�GUDDJW�GH�/ DXGDWLR�YRRU

2 RN�KLHULQ�RYHUVWLMJW�+ DUDZD\ �KHW�VLPSHOH�GXDOLVPH�
* HHQ�KXPDQLVW�HQ�RRN�JHHQ�SRVWKXPDQLVW�q�ZDDU�PRHWHQ
ZH�KDDU�GDQ�SODDWVHQ"�0 LVVFKLHQ�DDQ�WDIHO��ZDDU�]H�VDPHQ
PHW�GH�DQGHUH�VRRUWHQ�KDDU�EURRG�HHW��2 I�OLHYHU�LQ�KDDU
WXLQ"�C,N�EHQ�FRPSRVWLVW��JHHQ�SRVWKXPDQLVW�
�KHHIW�]H
HHQV�JHVFKUHYHQ��: LM��EHZRQHUV�YDQ�GH]H�WHUUDSROLV��] LMQ
DOOHPDDO�FRPSRVW��1 LHPDQG�LV�SRVWKXPDDQ��' H�ZRUWHO�YDQ
KHW�ZRRUG�CKXPDDQ
�NRPW�YDQ�KHW�ZRRUG�JKHP��GDW�DDUGH�
KXPXV�EHWHNHQW��: H�] LMQ�DOOHPDDO�ULMN�DDQ�YHUKDOHQ�
FRPSRVWHUHQGH�LGHHÐQ�HQ�QDUUDWLHYHQ��ZH�GUDJHQ�HHQ
EURQ�YDQ�KXPXV�LQ�RQV��: H�] LMQ�DOOHPDDO�ULMS�YRRU
YHUKDOHQ��0 HQVHQ�]LMQ�JHHQ�JRGHQ��PDDU�DDUGVH�ZH]HQV�
( Q�ZH�] LMQ�QLHW�DOOHHQ��ZH�] LMQ�PHW�WDOORRV�YHOHQ��0 LVVFKLHQ
KHHIW�5XVWHQ�+ RJQHVV��+ DUDZD\ V�SDUWQHU��GDDURP�RRLW
YRRUJHVWHOG�KHW�ZRRUG�KXPDQLWLHV�WH�YHUYDQJHQ�GRRU
KXPXVLWLHV��/ DWHQ�ZH�GLH�GUDDG�RSSDNNHQ�HQ�YRRUWDDQ�QLHW
PHHU�RYHU�KXPDQLVPH�VSUHNHQ��PDDU�RYHU�KXPXVLVPH�
( HQ�FUHDWLHYH�RPJDQJ�PHW�GH�WDDO�LV�WHQVORWWH�SROLWLHN�PHW
DQGHUH�PLGGHOHQ��

/ LHYH�' RQQD��LQ�KHW�OLFKW�YDQ�MH�EXLWHQJHZRQH
CKXPXVLVWLVFKH
�SUHVWDWLHV�HQ�MH�LQVSLUHUHQGH�
EHPRHGLJHQGH�ERRGVFKDS�GDW�KHW�QRRLW�WH�ODDW�LV�RP�GH
ZHUHOG�EHWHU�WH�PDNHQ��LV�KHW�PLM�HHQ�JURRW�JHQRHJHQ�RP
MH�QDPHQV�KHW�EHVWXXU�YDQ�GH�6WLFKWLQJ�3UDHPLXP
( UDVPLDQXP�YDQ�JDQVHU�KDUWH�JHOXN�WH�ZHQVHQ�PHW�GH
WRHNHQQLQJ�YDQ�GH�( UDVPXVSULMV�� � � � ��



�� �



�� �

' DQNZ RRUG�' RQQD�+ DUDZ D\ �

0 DMHVWHLW��. RQLQNOLMNH�+ RRJKHLG��( [ FHOOHQWLHV��JHDFKWH
JHQRGLJGHQ�

' H�( UDVPXVSULMV�LV�HHQ�HHU�ZDDUYDQ�LN�QLHW�KDG�JHGDFKW
GDW�GLH�PH�RRLW�WH�EHXUW�]RX�YDOOHQ��+ HW�LV�HHQ�JURRW
JHQRHJHQ��HQ�RRN�HHQ�HQRUPH�YHUDQWZRRUGHOLMNKHLG
WHJHQRYHU�=LMQH�0 DMHVWHLW�. RQLQJ�: LOOHP�$OH[ DQGHU��KHW
ZHWHQVFKDSSHOLMN�FRPLWÎ �YDQ�GH�6WLFKWLQJ�3UDHPLXP
( UDVPLDQXP��GLUHFWHXU�* HHUWMDQ�GH�9XJW��GH�PHGHZHUNHUV
q�PHW�QDPH�/ DXUHQ�0 D[ ZHOO�q��PLMQ�HFKWJHQRRW�5XVWHQ�HQ
PLMQ�EURHU�HQ�VFKRRQ]XVWHU�5LFN�HQ�5REHUWD��PLMQ�IDPLOLH
q�DO�GDQ�QLHW�ELRORJLVFK�q�HQ�PLMQ�WHJHQGUDDGVH�YULHQGHQ�
VWXGHQWHQ��GRFHQWHQ�HQ�FROOHJD
V�

,N�EHYLQG�PH�LQ�KHW�NLHO]RJ�YDQ�GH�HHUGHUH�RQWYDQJHUV�YDQ
GH�( UDVPXVSULMV��,N�KHULQQHU�PH�KHW�NRORQLDOH�EORHGEDG�HQ
GH�JHGHHOWHOLMNH�ZHGHURSVWDQGLQJ�GDDUQD�GDW�$PLWDY
* KRVK�YRULJ�MDDU�YRRU�RQV�RSULHS�HQ�GREEHU�LQ�GH�]HH
URQG�GH�,QGRQHVLVFKH�%DQGD�HLODQGHQ��' H�JHXU�YDQ
QRRWPXVNDDW�KHULQQHUW�PH�DDQ�KXQ�JHVFKLHGHQLV��+ HW�LV
PLMQ�WDDN�GH�UHDFWLYLWHLW�WH�FXOWLYHUHQ��KHW�YHUPRJHQ�WH
UHDJHUHQ�HQ�DDQZH]LJ�WH�]LMQ�LQ�DOOHV�ZDW�RQ]H�WLMG�HQ�RQ]H
VLWXDWLH�YDQ�RQV�HLVW��

$IJHORSHQ�]RPHU�EHQ�LN�ELM�KHW�FLWURHQHQ�SOXNNHQ
JHVWUXLNHOG�HQ�RS�VWUDDW�RS�PLMQ�KRRIG�JHYDOOHQ��,N�ZDV
HYHQ�GH�NOXWV�NZLMW�HQ�GDFKW�GDW�LN�DXGLWLH�GHHG�YRRU�HHQ
URO�LQ�HHQ�WKULOOHU��=XONH�ILOPV��YRRU�]RYHU�LN�]H�KHE�JH]LHQ�
EHJLQQHQ�YDDN�PHW�HHQ�YURXZ�GLH�LQ�HHQ�SODV�YDQ�KDDU
HLJHQ�EORHG�OLJW��0 DDU�QHH��LN�NZDP�LQ�HHQ�PDDQGHQODQJH
URQGHGDQV�YDQ�HYHQZLFKWVVWRRUQLVVHQ�WHUHFKW�ZDDUELM
DUWVHQ�PH�DGYLVHHUGHQ�JHYDDUOLMNH�EH]LJKHGHQ��]RDOV
GHQNHQ��]RYHHO�PRJHOLMN�WH�EHSHUNHQ��

: H�OHYHQ�LQ�RQHYHQZLFKWLJH�WLMGHQ�HQ�LN�EHQ�GDDUYDQ�HHQ
PHWDIRRU��%RYHQ�GH�WLQQLWXV�LQ�PLMQ�KRRIG�XLW�KRRUGH�LN
+ DQQDK�$UHQGWV�YHUPDQLQJ�C$OWLMG�]HOI�EOLMYHQ�GHQNHQ�
�
PDDU�LN�GUHHI�URQG�LQ�YHUSOLFKWH�JHGDFKWHORRVKHLG��,N�ZDV
JHGHVRULÐQWHHUG��QLHW�DOOHHQ�LQ�GH�ZHUHOG�YDQ�7UXPS��PDDU
RRN�LQ�DOOH�ODE\ ULQWHQ�YDQ�DXWRULWDULVPH��JHQRFLGH��RRUORJ
HQ�ZHUHOGZLMGH�HFRFLGH��0 HQVHOLMNH�HQ�PHHU�GDQ�
PHQVHOLMNH�ZH]HQV�VSDUWHOHQ�PDFKWHORRV�URQG�LQ�

RQRQWZDUEDUH��] LFK�YRRUWGXUHQG�YHUGLFKWHQGH�UDPSVSRHG��
9RRU�HHQ�NDWKROLHN��DIYDOOLJ�RI�QLHW��LV�HHQ�PHWDIRRU�QRRLW
DOOHHQ�PDDU�HHQ�PHWDIRRU��KHW�LV�YOHHVJHZRUGHQ�EHWHNHQLV�
: H�OHYHQ�LQ�HHQ�RSJHVFKXGGH��JHVFKRNWH�ZHUHOG��ZH�] LMQ
]HOI�RSJHVFKXG�HQ�XLW�RQV�HYHQZLFKW��: H�ZHWHQ�QLHW�ZDW
ZH�PRHWHQ�GHQNHQ��ZDW�ZH�PRHWHQ�GRHQ��KRH�ZH�HUWRH
NXQQHQ�GRHQ��: H�PDNHQ�RQV�]RUJHQ��PDDU�ZH�ZHWHQ
QDXZHOLMNV�KRH�ZH�YRRU�GH]H�YHUVFKHXUGH�ZHUHOGHQ
NXQQHQ�]RUJHQ��,Q�HHQ�WLMG�ZDDULQ�KHULQQHULQJHQ�ELM�KHW
JURIYXLO�ZRUGHQ�JH]HW�HQ�JHVFKLHGHQLV�ZRUGW�JHPLQDFKW�
ORSHQ�ZH�KHW�JHYDDU�RQV�YHUPRJHQ�NZLMW�WH�UDNHQ�RP�JRHG
PHW�HONDDU�WH�OHYHQ�HQ�WH�VWHUYHQ��$OWLMG�]HOI�EOLMYHQ
GHQNHQ�

,N�JHEUXLN�KHW�EHHOG�YDQ�WRXZILJXUHQ�JUDDJ�ELM�KHW�GHQNHQ�
KDQGHOHQ�HQ�KHULQQHUHQ��7RXZILJXUHQ�PDNHQ�JDDW�RYHU
VDPHQ�HUYHQ��VDPHQ�QLHXZH�ILJXUHQ�PDNHQ�HQ�VDPHQ
EHODQJULMNH�SDWURQHQ�GRRUJHYHQ��' LW�VSHO�NDQ�QLHW�DOOHHQ
ZRUGHQ�JHVSHHOG��+ HW�JDDW�RP�JHYHQ�HQ�QHPHQ��EHZHJHQ
HQ�VWLOKRXGHQ��' DW�KHE�LN�YDQ�,VDEHOOH�6WHQJHUV�JHOHHUG�
7RXZILJXUHQ�PDNHQ��GHQNHQGH�WHFKQRORJLH��LV�HHQ
ILORVRILVFK��SROLWLHN�HQ�SHUVRRQOLMN�LGHH��

9DQDYRQG��KLHU�LQ�GH�FXOWXUHOH�KRRIGVWDG�YDQ�1 HGHUODQG�
PDDN�LN�WRXZILJXUHQ�RP�JHGDFKWHQ�WH�RQWZLNNHOHQ�RYHU
HHQ�YHUQLHXZG�NRVPRSROLWLVPH�]RQGHU�]LHNWHYHUZHNNHQG
UDFLVWLVFK�HQ�PDVFXOLQLVWLVFK�NDSLWDOLVPH��NRORQLDOLVPH�
QDWLRQDOLVPH��FXOWXUHHO�UHOLJLHX]H�]HOIJHQRHJ]DDPKHLG�HQ
LQWROHUDQWLH�RI�q�HQ�GDW�LV�GH�NHUQ�YDQ�GLW�DOOHV�q�PHQVHOLMN
H[ FHSWLRQDOLVPH��0 HQVHOLMN�H[ FHSWLRQDOLVPH��GDW�XLWJDDW�YDQ
HHQ�VFKHLGLQJ�WXVVHQ�QDWXXU�HQ�FXOWXXU��JDDW�HUYDQ�XLW�GDW
GH�KHOH�ZHUHOG�WHQ�GLHQVWH�YDQ�GH�PHQV�VWDDW��=RQGHU
LURQLH�q�LN�VSUHHN�KLHU�RQGHU�GH�EHVFKHUPLQJ�YDQ�GH
1 HGHUODQGVH�UHQDLVVDQFHKXPDQLVW�' HVLGHULXV�( UDVPXV��GLH
GH�EDVLV�KHHIW�JHOHJG�YRRU�KHW�NULWLVFK�EHVWXGHUHQ�YDQ�KHW
YHUOHGHQ��+ LM��GLH�] LFK�DOV�GHQNHU�EXLWHQ�GH�RUWKRGR[ H
JUHQ]HQ�ZDDJGH��KHULQQHUW�RQV�DDQ�GDWJHQH�ZDW�RQ]H
ZHUHOG�QRGLJ�KHHIW�YRRU�HHQ�QRJ�VWHHGV�PRJHOLMNH
WRHNRPVW��

,N�KHULQQHU�PH�GDW�1 HGHUODQG�ODQJ�HHQ�YDQ�GH�PHHVW
NRVPRSROLWLVFKH�ODQGHQ�WHU�ZHUHOG�LV�JHZHHVW�HQ�YRONHUHQ
HQ�FXOWXUHQ�KHHIW�VDPHQJHEUDFKW�LQ�HHQ�JHVFKLHGHQLV�YDQ
VFKHHSYDDUW��ILQDQFLÐQ��NRORQLVDWLH�HQ�GHNRORQLVDWLH��HHQ
WKXLV�YRRU�DXWRFKWRRQ�HQ�LPPLJUDQW��HFRORJLVFK�HQ
VWHGHQERXZNXQGLJ�GHVLJQ�HQ�PHHU��9RONHUHQ�YDQ�RYHUDO
WHU�ZHUHOG�EHVFKRXZHQ�1 HGHUODQG�DOV�KXQ�WKXLV��' H
9HUHQLJGH�6WDWHQ�HQ�&DOLIRUQLÐ��ZDDU�LN�YDQGDDQ�NRP��] LMQ
RRN�SUREOHPDWLVFKH�NRVPRSROLWLVFKH�ZHUHOGHQ��* HZHOG�LV
QRRLW�YHU�ZHJ��

,�DP�RSHQ�DQG�,�DP�ZLOOLQJ�
7R�EH�KRSHOHVV�ZRXOG�VHHP�VR�VWUDQJH�
,W�GLVKRQRUV�WKRVH�ZKR�JR�EHIRUH�XV�
6R�OLIW�PH�XS�WR�WKH�OLJKW�RI�FKDQJH�

+ ROO\ �1 HDU��� � � � �



�� �

' LH�F\ ERUJ�DSRFDO\ SV�YRHUW�RQV�QDDU�GH�5XVVLVFKH�GURQHV
GLH�GRRG�HQ�YHUGHUI�]DDLHQ�LQ�2 HNUDÔQH��' H
OHYHQVUHGGHQGH�PRJHOLMNKHGHQ�YDQ�GURQHV��ELMYRRUEHHOG
YRRU�HFRORJLVFK�KHUVWHO��ZRUGHQ�RYHUVSRHOG�GRRU�HHQ
F\ ERUJ�EHZDSHQLQJVZHGORRS��0 DDU�GH�KHULQQHULQJ�DDQ
JUXZHOGDGHQ�JHHIW�RQV�RRN�GH�NUDFKW�RP�EHVWDDQGH
ERQGJHQRRWVFKDSSHQ�QLHXZ�OHYHQ�LQ�WH�EOD]HQ��,N�KRXG
YDVW�DDQ�PLMQ�RXGH�VORJDQ��C&\ ERUJV�IRU�( DUWKO\ �6XUYLYDO�

$O�GLH�JHRSROLWLHNH�KHULQQHULQJHQ�EUHQJHQ�PH�WHUXJ�QDDU
,VUDÐO�3DOHVWLQD��ZDDU�HHQ�HLQGHOR]H�VWURRP�DDQ
$PHULNDDQVH�ZDSHQV�UDPSVSRHG�PRJHOLMN�PDNHQ��+ HW
YHUQLHWLJHQ�YDQ�* D]D��HHQ�YDQ�GH�RXGVWH�JHßUEDQLVHHUGH
FHQWUD�WHU�ZHUHOG��KHHIW�YHHO�WHZHHJJHEUDFKW��QLHW�LQ�GH
ODDWVWH�SODDWV�KHW�WRW�VWRI�UHGXFHUHQ�YDQ�GH�JHVFKLHGHQLV
YDQ�HHQ�ODQG�HQ�]LMQ�PHQVHOLMNH�HQ�PHHU�GDQ�PHQVHOLMNH
LQZRQHUV��* HQRFLGH��HFRFLGH�HQ�KHW�RQPRJHOLMN�PDNHQ
YDQ�HHQ�WRHNRPVW��GDDUXLW�EHVWDDW�KHW�SURMHFW�YDQ�RRUORJ
HQ�EH]HWWLQJ�GDW�DO�ZDW�OHHIW�IURP�WKH�ULYHU�WR�WKH�VHD�LQ
JHYDDU�EUHQJW��0 DDU�KHW�ODQG�]DO�] LMQ�JHHVWHQ�QRRLW
YHUJHWHQ��

0 LMQ�URQGWROOHQGH�KHULQQHULQJHQ�EUHLHQ�HHQ�VSHFXODWLHYH
WRHNRPVW�YRRU�* URRW�0 H[ LFR�PHW�]LMQ�GLYHUVH�PHQVHQ�
LQVHFWHQ��]RRJGLHUHQ��SODQWHQ�HQ�YRJHOV��%LM�DOOH�DDQGDFKW
YRRU�* D]D��2 HNUDÔQH��=XLG�6RHGDQ�HQ]RYRRUW�GUHLJW
/ DWLMQV�$PHULND�ELMQD�WH�ZRUGHQ�YHUJHWHQ��0 DDU�GH
$PHULND
V�] LMQ�PLMQ�WKXLV�HQ�LN�ZLO�X�XLWQRGLJHQ�VDPHQ�PHW
PLM�KXQ�JHVFKLHGHQLV�RS�WH�URHSHQ��

0 HQVHOLMN�HQ�PHHU�GDQ�PHQVHOLMN��KHW�LV�YDQ�YLWDDO�EHODQJ
GDW�ZH�VDPHQ�SDWURQHQ�ZHYHQ�RP�ELM�HONDDU�WH�NXQQHQ
EOLMYHQ�KRUHQ��RP�HONDDU�WH�NXQQHQ�WRHEHKRUHQ�
,N�KHE�PH�YHUERQGHQ�PHW�KHW�NRVPRSROLWLVPH�YDQ�GH
VRRUWHQ��RRN�GH�PRHL]DPH�QDWXXUFXOWXUHOH�SROLWLHN�QD�KHW
WHORRUJDDQ�YDQ�KHW�PHQVHOLMN�H[ FHSWLRQDOLVPH��9RRU
+ DQQDK�$UHQGW�LV�GHQNHQ�CGH�JHHVW�OHUHQ�RS�EH]RHN�WH
JDDQ
��GDW�ZLO�]HJJHQ�KHW�YHUPRJHQ�FXOWLYHUHQ�RP�JRHG�WH
OHYHQ�HQ�WH�VWHUYHQ�LQ�HHQ�ZHUHOG�GLH�IXQGDPHQWHHO�DQGHUV
LV�GDQ�KHW�]HOI��,N�YHUJHHI�$UHQGW�HQ�( UDVPXV�KXQ
YDVWEHUDGHQ�KXPDQLVPH�RPGDW�]H�RQV�OHUHQ�WH�GHQNHQ
PHW��HQ�ELQQHQ��RQGHUOLQJH�YHUVFKLOOHQ��

,Q�PLMQ�ODQG�ZRUGW�KHW�KLVWRULVFK�EHZXVW]LMQ�KHODDV
RQGHUGUXNW��HQ�PLVVFKLHQ�LV�GDW�ZHO�LQ�DOOH�QDWLHV�KHW�JHYDO
GLH�]LMQ�JHERXZG�RS�YHURYHULQJ�HQ�NRORQLVDWLH�
GZDQJDUEHLG�HQ�RQJHOLMNH�DUEHLG��HOLPLQDWLH�HQ�YHUYDQJLQJ
YDQ�LQKHHPVH�YRONHUHQ��SODQWHQ�HQ�GLHUHQ��( HQ�FUXFLDOH
YRRUZDDUGH�YRRU�HHQ�QLHXZ�NRVPRSROLWLVPH�LV�GDW�ZH
UHNHQLQJ�KRXGHQ�PHW�GLH�YRRUJHVFKLHGHQLV��( Q�GDW�LV
SUHFLHV�GH�UHGHQ�ZDDURP�VHULHXV��RQJHNXLVW
JHVFKLHGHQLVRQGHUZLMV�LQ�GH�9HUHQLJGH�6WDWHQ�ELM�RQV
DXWRULWDLUH�UHJLPH�RQGHU�YXXU�OLJW��' H�FXUULFXOD�ZRUGHQ
YHUQLHWLJG�HQ�GRFHQWHQ�ZRUGHQ�WRW�GH�RUGH�JHURHSHQ�DOV
]H�KHW�RQJHQRHJHQ�YDQ�GH�IDVFLVWHQ�GXUYHQ�RS�WH�ZHNNHQ�
' DDURP�ZRUGHQ�WDOOR]H�ERHNHQ�XLW�VFKRROELEOLRWKHNHQ
YHUZLMGHUG��YRRUDO�ERHNHQ�RYHU�YURXZHQ��PHQVHQ�YDQ
NOHXU�HQ�OJEWT� ��' DDURP�ZRUGW�HU�UDGLFDDO�EH]XLQLJG�HQ
GDDURP�ZRUGHQ�EHURHSVNUDFKWHQ�YHUYDQJHQ�GRRU�GRFLHOH
IXQFWLRQDULVVHQ��' DDURP�ZRUGW�GH�SURJUDPPHULQJ�LQ
QDWXXUUHVHUYDWHQ�HQ�PXVHD�JHFHQVXUHHUG��GDW�DOOHV�PDDNW
GH�LQKHHPVH�DDQZH]LJKHLG�YRHOEDDU��KHW�PDDNW�EHJULS
YRRU�GH�YORHN�YDQ�GH�VODYHUQLM�HQ�GH�JHYROJHQ�GDDUYDQ
RQRQWNRRPEDDU��KHW�PDDNW�GH�YHUQLHWLJLQJ�YDQ�GH
ELRGLYHUVLWHLW�RQGUDDJOLMN��' DDURP�ZRUGHQ�SXEOLHNH�PHGLD
HQ�RS�IHLWHQ�JHVWRHOG�JHVFKLHGHQLVRQGHUZLMV
NDSRWEH]XLQLJG��

=RDOV�5HEHFFD�+ DOO�VFKULMIW�LQ�: DNH��7KH�+LGGHQ�+LVWRU\�RI
: RPHQ�/HG�6ODYH�5HYROWV��C=ZDUWH�HQ�LQKHHPVH
JHVFKLHGHQLV��GLH�YRO�VWDDW�PHW�YHUKDOHQ�RYHU�YHU]HW�
ZRUGW�XLWJHZLVW�RP�FRQWUROH�WH�KRXGHQ�RYHU�KHW
QDUUDWLHI�
�+ HW�XLWZLVVHQ�YDQ�GH�JHVFKLHGHQLV��YDQ�NHQQLV
YDQ�HQ�]RUJ�YRRU�GH�RPJHYLQJ�q�HQ�KHW�RYHUVFKULMYHQ
GDDUYDQ�PHW�DQWURSRFHQWULVFK�SDWULRWWLVPH�q�LV�HHQ
YRRUZDDUGH�YRRU�DXWRULWDLUH�GRPLQDQWLH��

,N�GHQN�RRN�DDQ�HHQ�F\ ERUJ�DSRFDO\ SV�YDQ�JHFHQVXUHHUGH
GDWD��ZDDURQGHU�ZHEVLWHV�RYHU�KHW�NOLPDDW��JH]RQGKHLG�HQ
ELRGLYHUVLWHLW��' RRU�GLH�JHJHYHQV�ZHHU�ERYHQ�ZDWHU�WH
KDOHQ�UHGGHQ�WHFKQRORJLVFK�RQGHUOHJGH�DFWLYLVWHQ
EHODQJULMNH�LQIRUPDWLH��2 QGHUWXVVHQ�KHEEHQ
HQHUJLHVOXUSHQGH�$,�GDWDFHQWHUV�KHW�KHULQQHUHQ�HQ
GHQNHQ�YDQ�RQV��ZHONH�CRQV
"��RYHUJHQRPHQ��WHJHQ�HHQ
RQEHJULMSHOLMN�KRJH�HFRORJLVFKH��VRFLDOH��PRQHWDLUH�HQ
VSLULWXHOH�SULMV��7RFK�EHQ�LN�YRRUVWDQGHU�YDQ�HHQ
EHYULMGHQG�JHEUXLN�YDQ�F\ ERUJWHFKQRORJLH�HQ�RQWHOEDUH
GDGHQ�YDQ�ZHWHQVFKDSSHOLMN�YHU]HW��: H�ZHLJHUHQ�WH
YHUJHWHQ�ZDW�ZH�PRHWHQ�ZHWHQ�RP�HHQ�EHZRRQEDUH
JHVFKLHGHQLV�PRJHOLMN�WH�PDNHQ��



�� �

: DW�]RX�HU�]LMQ�JHEHXUG�DOV�0 H[ LFR�LQ�� � � � �GH�RRUORJ
WHJHQ�GH�9HUHQLJGH�6WDWHQ�KDG�JHZRQQHQ"�+HW�VWHOOHQ�YDQ
GLH�YUDDJ�LV�PLVVFKLHQ�ZHO�FUXFLDDO�YRRU�KHW�VORSHQ�YDQ
RYHUGUDFKWHOLMNH�HQ�I\VLHNH�PXUHQ�YRRU�PHQVHQ�HQ�PHHU�
GDQ�PHQVHQ��%LM�KHW�9HUGUDJ�YDQ�* XDGHOXSH�PRHVW�+LGDOJR
KHW�HQRUPH�QRRUGHOLMNH�6SDDQV�0 H[ LFR�RSJHYHQ��RRN�KHW
WHJHQZRRUGLJH�&DOLIRUQLÐ��,Q�SODDWV�YDQ�GLH�JHVFKLHGHQLV�WH
HUNHQQHQ��KHEEHQ�GH�9HUHQLJGH�6WDWHQ�JHSUREHHUG�KHW
0 H[ LFDDQVH�HQ�LQKHHPVH�YHUOHGHQ�HQ�KHGHQ�XLW�WH�ZLVVHQ
HQ�DO�ZDW�OHHIW�WH�EHOHWWHQ�GH�RYHUHHQJHNRPHQ�JUHQV�RYHU
WH�VWHNHQ��=RDOV�GH�7H[ DDQVH�SROLWLFRORRJ�-RVÎ �$QJHO
* XUULÎ UH] �KHW�IRUPXOHHUW��C: H�]LMQ�KLHU�QLHW�XLW�HLJHQ�YULMH
ZLO�QDDUWRH�JHWURNNHQ��' H�9HUHQLJGH�6WDWHQ�NZDPHQ�QDDU
RQV�WRH��LQ�HHQ�UHHNV�RSHHQYROJHQGH�LQYDVLHV�
�' DW�NXQQHQ
GH�PLJUHUHQGH�YOLQGHUV��MDYHOLQDV��MDJXDUV��EHGUHLJGH
6RQRUD�DQWLORSHQ��EH]RHNHQGH�7RKRQR�2 R
GKDP�HQ
+LVSDQR
V�YDQ�1 HZ�0 H[ LFR�KHP�QD]HJJHQ��

6WHO�GDW�LN�YDQGDDJ�GH�GDJ�LQ�* URRW�0 H[ LFR�]RX�ZRQHQ�HQ
QLHW�LQ�GH�9HUHQLJGH�6WDWHQ��ZDDU�JHPDVNHUGH�EHQGHV�LQ
RYHUKHLGVGLHQVW�GLH�LQZRQHUV�PHW�HHQ�EUXLQH�KXLG�LQ
GHWHQWLHNDPSHQ�ODWHQ�YHUGZLMQHQ��=RX�LN�GDQ�XLWJH]HW
GUHLJHQ�WH�ZRUGHQ�DOV�HHQ�RQJHZHQVWH�CDQGHU
�GLH�GH
EDQHQ�HQ�GH�VRFLDOH�]HNHUKHLG�DISDN�YDQ�GHJHQHQ�GLH�HU
UHFKW�RS�KHEEHQ"�1 DWXXUOLMN�ZRUGW�HU�YRRUWGXUHQG
JHSURWHVWHHUG�WHJHQ�GDW�XLWZLVVHQ�HQ�JHYDQJHQQHPHQ��HQ
KHW�PXOWLUDFLDOH�SUR�PLJUDQWHQDFWLYLVPH�YDQ�QX�ZRUGW
JHYRHG�GRRU�KHW�YHUODQJHQ�QDDU�HHQ�YULM��JHGHHOG�ODQG�

' H�7H[ DDQV�0 H[ LFDDQV�&DOLIRUQLVFKH�OHVELVFKH�IHPLQLVWLVFKH
WKHRUHWLFXV�HQ�GLFKWHU�* ORULD�$Q]DOGÝD�KHULQQHUGH�]LFK�GDW
JUHQVJHELHGHQ�YUXFKWEDUH�VWUHNHQ�]LMQ�YRRU�RQWPRHWLQJ�HQ
XLWZLVVHOLQJ�WXVVHQ�DOOHUKDQGH�OHYHQGH�ZH]HQV��]HOIV�WXVVHQ
GH�NDNHQ�YDQ�GH�JHPLOLWDULVHHUGH��JHVWHULOLVHHUGH�KDUGH
JUHQ]HQ�GLH�ZHGHU]LMGVH�EH]RHNHQ�OHYHQVJHYDDUOLMN�PDNHQ�
0 LJUDQWHQ�]LMQ�DIKDQNHOLMN�YDQ�HHQ�JH]RQGH�KDELWDW�ODQJV�KXQ
KHOH�URXWH��9DQXLW�HHQ�GURQH�JH]LHQ�]LMQ�GLH�VWUHNHQ�HHQ
JHIUDJPHQWHHUG�PDDQODQGVFKDS��+RQJHULJH�]DQJYRJHOV�RI
GRUVWLJH�YOXFKWHOLQJHQ�KHEEHQ�GDDU�JHHQ�VFKLMQ�YDQ�NDQV�
0 DDU�LN�KHULQQHU�PH�GDW�GH�GULHGXL]HQG�NLORPHWHU�ODQJH
JUHQVVWUHHN�WXVVHQ�0 H[ LFR�HQ�GH�9HUHQLJGH�6WDWHQ�QRJ
VWHHGV�HHQ�YDQ�GH�PHHVW�GLYHUVH�QDWXXUFXOWXUHOH�ZHUHOGHQ
YDQ�KHW�FRQWLQHQW�LV��ZDDU�GH�PRJHOLMNKHLG�RP�ELM�HONDDU�CRS
EH]RHN�WH�JDDQ
�HQ�VDPHQ�JRHG�WH�OHYHQ�HQ�WH�VWHUYHQ�RS
KHW�VSHO�VWDDW��QLHW�DOOHHQ�YRRU�PHQVHQ��PDDU�RRN�YRRU
PHHU�GDQ�]HYHQKRQGHUG�YHUVFKLOOHQGH�VRRUWHQ�YRJHOV�
]RRJGLHUHQ�HQ�RQJHZHUYHOGH�GLHUHQ��+HW�ZRUGW�KRRJ�WLMG
RP�GLH�JURQG�ZHHU�LQ�EH]LW�WH�QHPHQ�

$Q]DOGÝD�ZLVW�GDW�YHUKDOHQ�RQPLVEDDU�]LMQ�YRRU�EORHL��,N�ZLO
GXV�EHVOXLWHQ�PHW�HHQ�YHUKDDO�XLW�KHW�IHPLQLVWLVFKH
ZHWHQVFKDSVRQGHU]RHN��PLMQ�DFDGHPLVFKH�WKXLV��HQ�KHW
WLMGVFKULIW�7XSX\D��/ DWLQ�$PHULFDQ�6FLHQFH��7HFKQRORJ\ �DQG
6RFLHW\ ��' H�QDDP�LV�DIJHOHLG�YDQ�KHW�4 XHFKXD�ZRRUG
CWDSX\ 
�q�EHYUDJHQ��RQGHU]RHNHQ�

' DW�ZRRUG�KHULQQHUW�PH�DDQ�PLMQ�YULHQGLQ�HQ�FROOHJD
6DQGUD�+ DUGLQJ��GLH�GLW�MDDU�LV�RYHUOHGHQ��6DQGUD�ZDV
YRRUVWDQGHU�YDQ�LHWV�ZDW�]H�CVWHUNH�REMHFWLYLWHLW

QRHPGH��KHW�YHUJDUHQ�YDQ�NHQQLV�JHEDVHHUG�RS�HHQ
PLQGHU�EHYRRURRUGHHOGH��UXLPHUH�SUDNWLMN��$OV
PHGHRSULFKWHU�YDQ�KHW�WLMGVFKULIW�ZHUNWH�]H�VDPHQ�PHW
ZHWHQVFKDSSHUV�DOV�7DQLD�3Î UH] �XLW�&RORPELD�HQ
/ HDQGUR�5RGULJXH] �XLW�&KLOL�RP�GHNRORQLDOH
ZHWHQVFKDSVRQGHU]RHNHQ�RS�WH�]HWWHQ��HQ�]R�EUDFKW�]H
OH]HUV�RYHUDO�WHU�ZHUHOG�LQ�FRQWDFW�PHW�ODQJ�JHQHJHHUGH
/ DWLMQV�$PHULNDDQVH�PDQLHUHQ�YDQ�EHQDGHUHQ���

: LM�SUREHUHQ�KHULQQHULQJHQ�YDVW�WH�KRXGHQ�HQ�YLQGHQ
HHQ�QLHXZ�HYHQZLFKW��: H�YDOOHQ�XLW�RQ]H�]HNHUKHGHQ�HQ
JDDQ�ELM�HONDDU�RS�EH]RHN��: H�OHUHQ�ZHHU�VDPHQ�WH
GHQNHQ��DOV�PHQVHQ�HQ�QLHW�PHQVHQ��: H�PRHWHQ�EHUHLG
]LMQ�WH�YDOOHQ�HQ�HURS�YHUWURXZHQ�GDW�ZH�ZRUGHQ
RSJHYDQJHQ�LQ�HHQ�ZHE�YDQ�ZHGHU]LMGV�GHQNHQ�HQ
]RUJHQ��: H�]RHNHQ�JHQH]LQJ�YRRU�RQ]H
KHUVHQVFKXGGLQJ�

=RDOV�GH�KRQGHQWUDLQLQJ�YROJHQV�GH�PHWKRGH�6FKXW]KXQG
RQV�OHHUW��+ DUG�UHQQHQ��KDUG�ELMWHQ�

$OV�LN�PH�/RI�GHU�=RWKHLG�XLW�� � � � �JRHG�KHULQQHU��PHW�]LMQ
ELMWHQGH�VDWLUH�RYHU�GH�PRUHOH�ZDQHQ�YDQ�GH�PHQV��GDQ
GHQN�LN�GDW�( UDVPXV�KHW�KLHU�ZHO�PHH�HHQV�]RX�] LMQ
JHZHHVW�

: LM�SUREHUHQ�KHULQQHULQJHQ
YDVW�WH�KRXGHQ�HQ�YLQGHQ
HHQ�QLHXZ�HYHQZLFKW��: H
YDOOHQ�XLW�RQ] H�] HNHUKHGHQ
HQ�JDDQ�ELM�HONDDU�RS
EH] RHN��: H�OHUHQ�ZHHU
VDPHQ�WH�GHQNHQ��DOV
PHQVHQ�HQ�QLHW�PHQVHQ����
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0 5HLQLHU�%DDV�DQG�%HQ�YDQ�* HOGHU

9DQ�OLQNV�QDDU�UHFKWV��5XVWHQ�+ RJQHVV��SDUWQHU�YDQ�' RQQD�+ DUDZD\ ���+ �. �+ ��3ULQVHV�%HDWUL[ ��' RQQD�+ DUDZD\ ��=�0 ��GH�. RQLQJ�HQ�* HHUWMDQ�GH�9XJW�
GLUHFWHXU�YDQ�GH�6WLFKWLQJ�



�� �

+ DUDZD\ � �� � � � ��� JHERUHQ� LQ� ' HQYHU�� &RORUDGR�� VWXGHHUGH� ]RÙORJLH� HQ� ILORVRILH� DDQ� &RORUDGR
&ROOHJH�� YHUEOHHI� HHQ� MDDU� LQ� 3DULMV� RP� ] LFK� WH� YHUGLHSHQ� LQ� GH� ILORVRILH� YDQ� GH� HYROXWLH�� HQ
SURPRYHHUGH�LQ�� � � � �LQ�GH�ELRORJLH�DDQ�<DOH�8 QLYHUVLW\ ��' DDUQD�EHNOHHGGH�]LM�OHHUVWRHOHQ�RS�KHW
JHELHG� YDQ� YURXZHQVWXGLHV� HQ� ZHWHQVFKDSVILORVRILH� DDQ� R�D�� GH� 8 QLYHUVLWHLW� YDQ� + DZDÔ� HQ� GH
-RKQV� + RSNLQV� 8 QLYHUVLW\ �� 9DQDI� � � � � � WRW� KDDU� HPHULWDDW� ZDV� ] LM� KRRJOHUDDU� )HPLQLVWLVFKH
WKHRULHYRUPLQJ�HQ�ZHWHQVFKDS�DDQ�GH�8 QLYHUVLWHLW�YDQ�&DOLIRUQLÐ��6DQWD�&UX] ��
�
( HUGHU� ZRQ� + DUDZD\ � DO� GLYHUVH� SULM]HQ�� ZDDURQGHU� LQ� � � � � � GH� -�' �� %HUQDO� 3UL]H�� GH� KRRJVWH
RQGHUVFKHLGLQJ� YDQ� GH� 6RFLHW\ � IRU� 6RFLDO� 6WXGLHV� RI� 6FLHQFH�� ,Q� � � � � � ZHUG� DDQ� KDDU� GH� 1 XHYR
/ H×Q�$OIRQVR�5H\ HV�3UL]H�WRHJHNHQG�YRRU�GH�PDQLHU�ZDDURS�]LM�LQ�KDDU�ZHUN�ELRORJLH��HFRQRPLH�
SROLWLHN��FXOWXXU��VFLHQFH�ILFWLRQ��IHPLQLVPH�HQ�NOLPDDWYHUDQGHULQJ�YHUELQGW��' LW�MDDU�ZHUG�]H�RRN
JHÐHUG�PHW�GH�* ROGHQ�/ LRQ�IRU�/ LIHWLPH�$FKLHYHPHQW�RS�GH�%LÐQQDOH�YDQ�9HQHWLÐ���
�

%LRJUDILH�' RQQD�+ DUDZ D\
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$ FWLYLWHLWHQ

' RQQD�+ DUDZ D\ �LQ�JHVSUHN�P HW�$ QQD�7 VLQJ�
RQGHU�EHJHOHLGLQJ�YDQ�5RVL�%UDLGRWWL�

� � �QRYHPEHU�� � � � ��+HW�1 LHXZH�,QVWLWXXW�5RWWHUGDP

&RPSRVLQJ�IRU�0 XOWLVSHFLHV�6XUYLYDO�LQ�' DUN�7LPHV

2 S� YULMGDJ� � � � QRYHPEHU� JLQJ� ' RQQD� +DUDZD\ � LQ
JHVSUHN�PHW�DQWURSRORRJ�$QQD�7VLQJ�ELM�KHW�1 LHXZH
,QVWLWXXW�LQ�5RWWHUGDP��+HQ�ZDFKWWH�GDDU�HHQ�WRW�GH
QRN� WRH� JHYXOG� DXGLWRULXP� PHW� VWXGHQWHQ�
ZHWHQVFKDSSHUV�� SDGGHVWRHOHQ� HQ� DQGHUH� QLHW�
PHQVHOLMNH� ZH]HQV� GLH� EHODQJVWHOOHQG� XLWNHNHQ� QDDU
KHW�JHVSUHN�RYHU�GH�YUDDJ��: DW�YRRU�OHYHQ�LV�HU�PRJHOLMN
LQ�GH�QDVOHHS�YDQ�HFRORJLVFKH�FULVHV"�,Q�GLW�JHVSUHN�ZHUG
JH]RFKW�QDDU�GH�CVSRNHQ
�YDQ�YHUGZHQHQ�ZH]HQV��+HW
JHVSUHN�YRQG�SODDWV�LQ�KHW�NDGHU�YDQ�GH�RSHQLQJ�YDQ
)8 1 * ,�� $QDUFKLVW� ' HVLJQHUV�� GH� WHQWRRQVWHOOLQJ� GLH
ZHUG� JHFXUHHUG� GRRU� $QQD� 7VLQJ� HQ� )HLIHL� =KRX�
' RQQD� +DUDZD\ � QDP� QLHW� GHHO� DOV� ' RQQD� +DUDZD\ �
PDDU�DOV�HHQ�QLHW�PHQVHOLMN�ZH]HQ��HHQ�ODFWDULXV�LQGLJR�



�� �

3XEOLHNVOH]LQJ�' RQQD�+ DUDZD\ ��JHYROJG�GRRU�HHQ
QDJHVSUHN�PHW�6WLQH�-HQVHQ�

� � �QRYHPEHU��1 H[ W�1 DWXUH�0 XVHXP��( LQGKRYHQ

( HQ�DYRQG�PHW�' RQQD�+DUDZD\

2 S�YULMGDJ�� � �QRYHPEHU�JDI�' RQQD�+DUDZD\ �HHQ�OH]LQJ�LQ
KHW�1 H[ W�1 DWXUH�0 XVHXP�LQ�( LQGKRYHQ��' DDUQD�JLQJ�]H�LQ
JHVSUHN�PHW�ILORVRRI�6WLQH�-HQVHQ�HQ�EHDQWZRRUGGH�YUDJHQ
XLW�GH�]DDO��0 HHU�GDQ�YLHUKRQGHUG�VWXGHQWHQ��NXQVWHQDDUV�HQ
EHODQJVWHOOHQGHQ�EH]RFKWHQ�GH]H�ELMHHQNRPVW��+DUDZD\ �JDI
HHQ�RYHU]LFKW�YDQ�GH�EHODQJULMNVWH�PRPHQWHQ�LQ�KDDU
ZHWHQVFKDSSHOLMNH�ORRSEDDQ��=H�GDDJGH�KHW�SXEOLHN�XLW�RP
VWLO�WH�VWDDQ�ELM�GH�YUDDJ�KRH�ZH�QRJ�YRRU�HONDDU�NXQQHQ
]RUJHQ��KRH�ZH�QRJ�PHW�HONDDU�NXQQHQ�RPJDDQ�RS�HHQ
SODQHHW�GLH�]R�EHVFKDGLJG�LV�DOV�GH�$DUGH��' DDUELM�PDDNWH�]H
XLWVWDSMHV�QDDU�SULPDWHQ��F\ERUJV��KRQGHQ�HQ�]HOIV
RFWRSXVVHQ��

' H�DYRQG�ZHUG�JHRSHQG�GRRU�HHQ�LQWHUDFWLHI�RSWUHGHQ�YDQ
6PDUWSKRQH�2 UFKHVWUD��JHYROJG�GRRU�HHQ�LQOHLGLQJ�GLH�ZHUG
YHU]RUJG�GRRU�ILORVRRI�0 DUOL�+XLMHU��



�� �
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' RQQD�+ DUDZD\ �JHÔQWHUYLHZG�GRRU�0 DULMQWMH�' HQWHUV
� � �QRYHPEHU��9352�7HJHQOLFKW

%\�VHHNLQJ�RXW�SUREOHPV��ZH�IRUFH�SURJUHVV�_�' RQQD
+DUDZD\

2 S�]DWHUGDJ�� � �QRYHPEHU�ZHUG�' RQQD�+DUDZD\
JHÔQWHUYLHZG�GRRU�9352 �7HJHQOLFKW�
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' RQQD�+ DUDZD\ �LQ�GH�PHGLD�

' LUHFW�QD�GH�EHNHQGPDNLQJ�YDQ�' RQQD�+DUDZD\ �DOV�ODXUHDDW�RQWVWRQG
HU�JURWH�LQWHUHVVH�YDQXLW�GH�PHGLD�YRRU�GLHSWH�LQWHUYLHZV�PHW
+DUDZD\ ��=H�ZHUG�JHÔQWHUYLHZG�GRRU�)UDQN�0 HHVWHU�YRRU�)LORVRILH
0 DJD]LQH��' DW�LQWHUYLHZ�YHUVFKHHQ�RS�� � �QRYHPEHU��2 S�� �
GHFHPEHU�YHUVFKHHQ�HHQ�JURRW�LQWHUYLHZ�GDW�( YD�+RIIPDQ�DIQDP
YRRU�GH�* URHQH�$PVWHUGDPPHU��7HYHQV�ZHUG�GLH�GDJ�GH�XLW]HQGLQJ
YDQ�9352 �7HJHQOLFKW�YHUWRRQG�LQ�3DNKXLV�GH�=ZLMJHU��( HQ�PDDQG
ODWHU��RS�� � �MDQXDUL��YHUVFKHHQ�HHQ�LQWHUYLHZ�LQ�GH�9RONVNUDQW��( VPH
/ LQQHPDQ�VSUDN�PHW�' RQQD�+DUDZD\ �RYHU�KDDU�ORRSEDDQ��RYHU�GH
SULMV�HQ�RYHU�YHUGHU�WH�OHYHQ��' DDUPHH�ZDV�HU�RRN�UXLP�QD�GH
XLWUHLNLQJ�LQ�QRYHPEHU�QRJ�YRORS�DDQGDFKW�YRRU�GH�ODXUHDDW�YDQ�GH
( UDVPXVSULMV�� � � � ��

0 HGLD



�� �
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' LVVHUWDWLHSULM] HQ�� � � �

' H�6WLFKWLQJ�3UDHPLXP�( UDVPLDQXP�UHLNWH�GLW�MDDU
YRRU�GH�]HYHQHQGHUWLJVWH�NHHU�KDDU�' LVVHUWDWLHSULM]HQ
XLW��-DDUOLMNV�ZRUGHQ�HU�YLMI�GLVVHUWDWLHSULM]HQ�WRHJHNHQG
DDQ�MRQJH�RQGHU]RHNHUV�LQ�GH�JHHVWHVZHWHQVFKDSSHQ
HQ�VRFLDOH�ZHWHQVFKDSSHQ��GLH�HHQ�GLVVHUWDWLH�YDQ
ELM]RQGHU�KRJH�NZDOLWHLW�KHEEHQ�YHUGHGLJG�DDQ�HHQ
1 HGHUODQGVH�XQLYHUVLWHLW��' H�SULMV�EHVWDDW�XLW�HHQ
EHGUDJ�YDQ�=�� �� � � ��

' H�MXU\ �KHHIW�GH�YRRUGUDFKWHQ�EHRRUGHHOG�RS�EDVLV
YDQ�FULWHULD�]RDOV�RULJLQDOLWHLW��LQWHUQDWLRQDOH�EHWHNHQLV�
FDVXV�RYHUVFKULMGHQG�NDUDNWHU��VWLMO�HQ�OHHVEDDUKHLG��

' H�MXU\ �EHVWRQG�XLW��

3URI��GU��$QWRLQH�%X\ VH��
3URI��GU��/ RWWH�-HQVHQ�
3URI��GU��-XGL�0 HVPDQ�
3URI��GU��-RV�GH�0 XO�
3URI��GU��5RQDOG�YDQ�5DDN
3URI��GU��3HWUD�6LMSHVWHLMQ
3URI��GU��9DOLND�6PHXOGHUV

' LW�]LMQ�GH�ZLQQHQGH�SURHIVFKULIWHQ�YDQ�� � � � �

6WHSKDQLH�7ULHIXV
,QWHUQDWLRQDO�,QYHVWPHQW�/ DZ�IURP�%HORZ��7DNLQJ�/ RFDO
&RPPXQLW\ �5LJKWV�6HULRXVO\

-RULV�9HUKHLMHQ
5HYROXWLH�LQ�GH�VFKRROJDQJ��5DGLFDDO�URPDQWLVFKH�%LOGXQJ�LQ�HQ
EXLWHQ�KHW�RQGHUZLMV�WXVVHQ�� � � � �HQ�QX

: LHEH�+ RPPHV
&R�FUHDWLQJ�( XURSHDQ�KXPDQ�ULJKWV��+ RZ�WKH�1 HWKHUODQGV
UHFHLYHG�DQG�VKDSHG�WKH�( XURSHDQ�&RQYHQWLRQ�RQ�+ XPDQ
5LJKWV��� � � � ��� � � �

3DXOLQH�' LUYHQ
( PERGLHG�3HUIRUPDQFHV�RI�)RUHQVLF�( [ SHUWLVH��( SLVWHPLF
YLUWXHV��JHQGHU��DQG�HPRWLRQV�LQ�%ULWLVK�IRUHQVLF�FXOWXUH�� � � � �
� � � �

<YHWWH�' ULVVHQ
: KHQ�6XFFHVV�%HFRPHV�WKH�1 HZ�1 RUPDO��7KH�&RPSHWLWLYH
6RFLHW\ �DQG�LWV�6\ PSWRPV

9�O�Q�U���6WHSKDQLH�7ULHIXV��-RULV�9HUKHLMHQ��: LHEH�+ RPPHV��3DXOLQH�' LUYHQ�HQ�<YHWWH�' ULVVHQ
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6WHSKDQLH�7 ULHIXV
,QWHUQDWLRQDO�,QYHVWPHQW�/ DZ�IURP�%HORZ��7DNLQJ�/ RFDO�&RPPXQLW\

5LJKWV�6HULRXVO\

3URPRWRU��
9RRUGUDFKW�

3URI��' U��$ ��$UFXUL�	 �3URI��' U��-�' ��7HPSHUPDQ
( UDVPXVXQLYHUVLWHLW�5RWWHUGDP��( UDVPXV�6FKRRO
RI�/ DZ

2 YHUZHJLQJHQ�YDQ�GH�VHOHFWLHFRPPLVVLH

6WHIDQLH�7ULHIXV�RQGHU]RHNW�HHQ�]HHU�UHOHYDQWH
PDDWVFKDSSHOLMNH�NZHVWLH�PHW�ZHWHQVFKDSSHOLMN
ULJRXUHX]H��ELM]RQGHU�YHHO]LMGLJH�PHWKRGHQ�HQ�NRPW�WRW
HHQ�LQ]LFKWHOLMNH��XUJHQWH�FRQFOXVLH��' H�MXU\ �ZDV�YRRUDO
RQGHU�GH�LQGUXN�YDQ�GH�EHHOGHQGH�VWLMO�YDQ�,QWHUQDWLRQDO
,QYHVWPHQW�/ DZ�)URP�%HORZ��7DNLQJ�/ RFDO�&RPPXQLW\
5LJKWV�5HULRXVO\ ��ZDDULQ�7ULHIXV�HHQ�KHOGHUH�SUHVHQWDWLH
YDQ�LQJHZLNNHOGH�MXULGLVFKH�GHEDWWHQ�FRPELQHHUW�PHW
HHQ�YHHOKHLG�DDQ�VWHPPHQ�XLW�GH�JHPHHQVFKDS�LQ�NZHVWLH
HQ�SOHLW�YRRU�HHQ�LQQRYDWLHYH�EHQDGHULQJ�YDQ�KHW�UHFKW�LQ
GH�GDJHOLMNVH�SUDNWLMN��' HUJHOLMNH�PHWKRGHQ�ZRUGHQ�YHHO
JHEUXLNW�LQ�PHQVHQUHFKWHQVWXGLHV��PDDU�RS�KHW�JHELHG
YDQ�KHW�LQYHVWHULQJVUHFKW�]LMQ�]H�ELM]RQGHU�YHUQLHXZHQG�
( Q�GLW�LV�ELM�ODQJH�QD�QLHW�KHW�HQLJH�XQLHNH��LQQRYDWLHYH
DVSHFW�GDW�GH�MXU\ �LQ�KHW�ZHUN�LV�RSJHYDOOHQ�

,Q�,QWHUQDWLRQDO�,QYHVWPHQW�/ DZ�)URP�%HORZ��7DNLQJ
/ RFDO�&RPPXQLW\ �5LJKWV�5HULRXVO\ �EHVWHHGW�7ULHIXV
DDQGDFKW�DDQ�GH�SUDNWLVFKH�HQ�MXULGLVFKH�VSDQQLQJHQ
WXVVHQ�LQWHUQDWLRQDOH�RQGHUQHPLQJHQ��RYHUKHGHQ�HQ
ORNDOH�JHPHHQVFKDSSHQ�ELM�GH�ZLQQLQJ�YDQ
ERGHPVFKDWWHQ��7ULHIXV�RQGHU]RHNW�KRH�GH]H�GULH
SDUWLMHQ�ELM�LQGXVWULÐOH�PLMQERXZSURMHFWHQ�HON�YDQXLW�KXQ
HLJHQ�UHVSHFWLHYHOLMNH�EHODQJHQ�RSHUHUHQ��VDPHQZHUNHQ
HQ�PHW�HONDDU�LQ�FRQIOLFW�NRPHQ��' RRUGDW�7ULHIXV
V\ VWHPDWLVFK�RQGHU]RHN�YHUULFKW�QDDU�KHW�EHVOHFKWHQ�YDQ
GH�JHVFKLOOHQ�GLH�YRRUWYORHLHQ�XLW�YRRUQRHPGH
PLMQERXZSURMHFWHQ�YDQXLW�KHW�SHUVSHFWLHI�YDQ�GH�ORNDOH
JHPHHQVFKDSSHQ�GLH�GRRU�GHUJHOLMNH�DFWLYLWHLWHQ�ZRUGHQ
JHWURIIHQ��HQ�GRRUGDW�]LM�GH]H�ORNDOH�JHPHHQVFKDSSHQ
]HOI�DDQ�KHW�ZRRUG�ODDW�LQ�GH�LQWHUYLHZV�GLH�LQ�KHW�ERHN
]LMQ�RSJHQRPHQ��ELHGW�]H�]RZHO�GRRU�KDDU�RQGHU]RHN�DOV
GRRU�KDDU�PDQLHU�YDQ�VFKULMYHQ�HHQ�XQLHN�ERWWRP�XS�
SHUVSHFWLHI��' RRU�GH�NZHVWLH�YDQXLW�GH]H�WZHH
SHUVSHFWLHYHQ�WH�EHOLFKWHQ�q�GH�SXXU�MXULGLVFKH�DVSHFWHQ
HQ�GH�SUDNWLVFKH�WRHSDVVLQJ�WHU�SODDWVH�q�WRRQW�7ULHIXV
DDQ�GDW�GH�SDUWLFLSDWLHUHFKWHQ�HQ�GHPRFUDWLVFKH
SULQFLSHV�ZDDUGRRU�GH�EHODQJHQ�YDQ�ORNDOH�JHPHHQVFKDS�

SHQ�WUDGLWLRQHHO�DOWLMG�ZHUGHQ�EHKDUWLJG�HQ�GLH�HURS�JHULFKW
ZDUHQ�PHHU�UHNHQLQJ�WH�KRXGHQ�PHW�GLH�EHODQJHQ��QLHW
NXQQHQ�YRRUNRPHQ�GDW�GH�LQGXVWULÐOH�ZLQQLQJ�YDQ
ERGHPVFKDWWHQ�HHQ�GHVWUXFWLHI�HIIHFW�KHHIW�RS�GH�ORNDOH
JHPHHQVFKDSSHQ�

7ULHIXV�JDDW�LQ�GLW�RQGHU]RHN�QLHW�LQ�RS�UHHGV�HHUGHU�JURQGLJ
RQGHU]RFKWH�YRRUEHHOGHQ�YDQ�PLMQERXZSURMHFWHQ�LQ�KHW
]XLGHQ��PDDU�SUHVHQWHHUW�HHQ�XLWJHEUHLGH�FDVH�VWXG\ �XLW
5RHPHQLÐ��+ LHUELM�EHSHUNW�]LM�] LFK�QLHW�WRW�GH�YRRU�GH�KDQG
OLJJHQGH�REVHUYDWLH�GDW�VRFLDDO�SROLWLHN�HQ�HFRQRPLVFK
]ZDNNHUH�VDPHQOHYLQJHQ�PHHVWDO�QLHW�JRHG�LQ�VWDDW�]LMQ�GH
EHODQJHQ�YDQ�ORNDOH�JHPHHQVFKDSSHQ�WH�EHVFKHUPHQ�WHJHQ
GLH�YDQ�LQWHUQDWLRQDOH�LQYHVWHHUGHUV��PDDU�WRRQW�]H�RRN�DDQ
GDW�KHW�SUREOHHP�WH�ZLMWHQ�LV�DDQ�WDOOR]H�MXULGLVFKH
EHSHUNLQJHQ�GLH�HUWRH�OHLGHQ�GDW�HU�YRRU�GH�VWDDW�WZHH
RQYHUHQLJEDUH�YHUSOLFKWLQJHQ�RQWVWDDQ��HQHU]LMGV�KHW
KRQRUHUHQ�YDQ�GH�EHODQJHQ�YDQ�RQGHUQHPLQJHQ�YROJHQV�KHW
LQYHVWHULQJVUHFKW��HQ�DQGHU]LMGV�KHW�EHVFKHUPHQ�YDQ�GH
UHFKWHQ�YDQ�GH�EXUJHUV�YROJHQV�KHW�KXPDQLWDLU�UHFKW��,Q
SODDWV�YDQ�WH�SOHLWHQ�YRRU�HHQ�JURWHUH�URO�YRRU�GH
SDUWLFLSDWLH�YDQ�ORNDOH�JHPHHQVFKDSSHQ�ELQQHQ�KHW
LQYHVWHULQJVUHFKW�RI�WH�YHUZLM]HQ�QDDU�VRFLDDO�SROLWLHNH
RPVWDQGLJKHGHQ��FRQFOXGHHUW�7ULHIXV�GDW�GH]H�MXULGLVFKH
RQYHUHQLJEDDUKHLG�PRHW�ZRUGHQ�DDQJHSDNW�

1 DGDW�7ULHIXV�RQV�KHHIW�URQGJHOHLG�ODQJV�LQWHUQDWLRQDOH
UHFKWHQIDFXOWHLWHQ�HQ��VWHOVHOV��LQWHUQDWLRQDOH
DGYRFDWHQNDQWRUHQ�HQ�5RHPHHQVH�ZRRQNDPHUV��NRPW�]H
WRW�GH�XLWGDJHQGH�FRQFOXVLH�GDW�DFWLH�YDQ�LQWHUQDWLRQDOH
ZHWJHYHQGH�LQVWDQWLHV�LV�YHUHLVW�RP�HHQ�HLQG�WH�PDNHQ�DDQ
GH�LQHIIHFWLYLWHLW�ZDDUPHH�ZRUGW�RPJHJDDQ�PHW�GH�VWHPPHQ
YDQ�GH�ORNDOH�JHPHHQVFKDSSHQ�ELM�LQGXVWULÐOH
PLMQERXZSURMHFWHQ�q�HQ�GLH�FRQFOXVLH�LV�GHV�WH�XUJHQWHU
RPGDW�GH�EHKRHIWH�DDQ�QDWXXUOLMNH�KXOSEURQQHQ�RYHUDO�WHU
ZHUHOG�WRW�HHQ�WRHQDPH�YDQ�GHUJHOLMNH�SURMHFWHQ�]DO�OHLGHQ�
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5HYROXWLH�LQ�GH�VFKRROJDQJ��5DGLFDDO�URPDQWLVFKH�%LOGXQJ�LQ�HQ
EXLWHQ�KHW�RQGHUZLMV�WXVVHQ�� � � � �HQ�QX

2 YHUZHJLQJHQ�YDQ�GH�VHOHFWLHFRPPLVVLH

C,N�KDG�JHHQ�LGHH�KRHYHHO�HU�LV�GDW�LN�QLHW�HHQV�PHHU�LQ
PLMQ�KRRIG�KDDO�RP�LQ�GH�JDQJ�WH�GRHQ�
�=R�FLWHHUW
GRFHQW�-RULV�] LMQ�OHHUOLQJ�-RULV�DOV�ODDWVWJHQRHPGH�LQ
� � � � �DOV�RQGHUGHHO�YDQ�OHVVHQ�RYHU�)RXFDXOW�UHIOHFWHHUW
RS�GH�LQYORHG�YDQ�PDFKW�HQ�GLVFLSOLQH�RS�] LMQ�GDJHOLMNV
EHVWDDQ�LQ�GH�VFKRRO��' DW�ZDV�LQ�GH�MDUHQ�
� � �HQ�
� � �ZHO
DQGHUV��' XELHX]H�H[ WUDFXUULFXODLUH�DFWLYLWHLWHQ�LQ�GH
JDQJ�ZDUHQ�VFKHULQJ�HQ�LQVODJ��0 DDU�WRHQ�KDGGHQ�ZH
RRN�QRJ�JHHQ�EHYHLOLJLQJVFDPHUD
V��JHHQ�0 DJLVWHU�HQ
YHHO�PLQGHU�SUHVWDWLHGUXN��: HO�YHUZLMGHULQJHQ�HQ
VFKRUVLQJHQ��PDDU�GDW�QDPHQ�GH�MHXJGLJH�UHFDOFLWUDQWH
JUHQVRS]RHNHUV�YRRU�OLHI��ULVLFR�YDQ�KHW�YDN��$OV�ZH�KHW
ZRRUG�%LOGXQJ�WRHQ�JHNHQG�KDGGHQ��KDGGHQ�ZH�KHW�YDVW
LQ�VWHOOLQJ�JHEUDFKW�RP�GH�MXIIHQ�HQ�PHHVWHUV�QRJ�HHQV
H[ WUD�XLW�WH�GDJHQ�HQ�GZDUV�WH�]LWWHQ�

,Q�] LMQ�SURHIVFKULIW�EHNULWLVHHUW�GRFHQW�-RULV�KHW
NODVVLHNH�KXPDQLVWLVFKH�HQ�DQWLUHYROXWLRQDLUH
%LOGXQJVLGHDDO�GDW�]HOIYHUZH]HQOLMNLQJ�H[ FOXVLHI
SUHVHQWHHUW�DOV�KHW�UHVXOWDDW�YDQ�KHW�DIOHJJHQ�YDQ�HHQ
OLQHDLUH��YDVWVWDDQGH�WUDS�RPKRRJ�]RQGHU�DOWHUQDWLHYH
]LMSDGHQ��RPZHJHQ�RI�VSURQJHQ��+ LM�ODDW�]LHQ�KRH�PHHU
UHYROXWLRQDLUH�GHQNHUV�YHUJHWHQ�]LMQ�HQ�SUHVHQWHHUW�KXQ
ZHUN�LQ�HHQ�KHOGHU�KLVWRULVFK�YHUKDDO�RYHU�YHUVFKLOOHQGH
ILORVRILVFKH�VWURPLQJHQ�ZDDUYDQ�DOOHHQ�GH�ZLQQDDU��KHW
+ XPEROGWLDDQVH�%LOGXQJVGHQNHQ��QRJ�DDQZH]LJ�LV�LQ�KHW
SXEOLHNH�JHKHXJHQ��' DDUPHH�]HW�-RULV�GH�PHHU
PDDWVFKDSSLMNULWLVFKH�%LOGXQJ�]RDOV�JHIRUPXOHHUG�GRRU
PHQVHQ�DOV�6FKOHJHO��)RUVWHU�HQ�%ÙKPHU��PDDU�RRN
)UHLUH�HQ�%HQMDPLQ�ZHHU�YRO�LQ�KHW�GDJOLFKW�WHU
LQVSLUDWLH�YRRU�KHW�KHGHQGDDJVH�RQGHUZLMV�

' DDU�ZHUG�GH�MXU\ �KHHO�HQWKRXVLDVW�YDQ��=RDOV�Î Î Q�YDQ
GH�MXU\ OHGHQ�VFKUHHI��CYULMKHLG�L�S�Y��EHSHUNLQJ��XLWGLMHQGH
YHUJH]LFKWHQ�L�S�Y��WXQQHOYLVLH��RQYHUZDFKWH�RQUXVW�L�S�Y�
YRRUVSHOEDDUKHLG��PRUVLJKHLG�L�S�Y��VDQHULQJ�
FRQWH[ WXDOLVHUHQ�L�S�Y��HVVHQWLDOLVPH��<( $+ �
�( HQ�DQGHU
EUDFKW�KXOGH�DDQ�GH�LQVSLUHUHQGH�WHUXJNHHU�QDDU�KHW
DOOHJRULVFK�GHQNHQ�HQ�GH�]RHNWRFKW�QDDU�GH�VFKHOP�GLH
KHW�V\ VWHHP�EHYUDDJW�HQ�XLWGDDJW��C( UDVPLDDQV�WR�WKH
PD[ 
�QRHPGH�GDW�MXU\ OLG�GH]H�LQYDOVKRHN�YDQ�KHW
SURHIVFKULIW�

3URPRWRU��
9RRUGUDFKW��

3URI��' U��0 DUOL�+ XLMHU�	 �3URI��' U��-RV�GH�0 XO
�( UDVPXVXQLYHUVLWHLW�5RWWHUGDP��( UDVPXV�6FKRRO�RI�3KLORVRSK\

C+ HW�SURHIVFKULIW�YDQ�-RULV�EOLQNW�RRN�PHWKRGRORJLVFK�XLW
YDQZHJH�KHW�H[ HPSODULVFK�KLVWRULVFK�DUFKLHI��HQ
EURQQHQRQGHU]RHN��LQFOXVLHI�XLWVWDSMHV�QDDU�DUFKLWHFWXXU�HQ
NXQVW���KHW�JHEUXLN�YDQ�YHUVFKLOOHQGH�ILORVRILVFKH�WKHRULHÐQ
HQ�GH�HIIHFWLHYH�YHUELQGLQJHQ�PHW�GH�RQGHUZLMVSUDNWLMN�
+ HW�SURHIVFKULIW�LV�GDDUQDDVW�]HHU�WRHJDQNHOLMN�JHVFKUHYHQ�
]HOIV�VSHHOV�HQ�PHHVOHSHQG��ZDDUGRRU�KHW�JHHQ�PRPHQW
VDDL�RI�RQGRRUJURQGHOLMN�ZRUGW��( HQ�MXU\ OLG�VFKUHHI��CKHW
OHHVW�DOV�HHQ�ERHN�
�1 RX�GDW�EOHHN�WH�NORSSHQ��ZDQW�HU�LV
LQPLGGHOV�RRN�HHQ�SXEOLHNVYHUVLH�YDQ�KHW�SURHIVFKULIW
YHUVFKHQHQ��9RRUDO�ILMQ�YRRU�PHQVHQ�GLH�GH�YHOH�' XLWVWDOLJH
FLWDWHQ�LQ�GH�SURHIVFKULIWYHUVLH�WRFK�HHQ�XLWGDJLQJ�YLQGHQ�
0 HW�KHW�SXEOLHNVERHN�]DO�RQGHUZLM]HQG�1 HGHUODQG�KRSHOLMN
KDDU�YRRUGHHO�GRHQ��%LM�GH�MXU\ OHGHQ�LV�KHW�LQ�LHGHU�JHYDO�DO
JRHG�JDDQ�NULHEHOHQ��: H�KHEEHQ�DOOHPDDO�]LQ�JHNUHJHQ�RP
GH�JHSUHVHQWHHUGH�WKHRULHÐQ�WRH�WH�SDVVHQ�LQ�RQ]H�HLJHQ
YDNJHELHGHQ��2 RN�NORQN�LQ�GH�MXU\ �GH�URHS�RP�HHQ�( QJHOVH
YHUWDOLQJ�RPGDW�GH�ZDDUGH�YDQ�GLW�GHEDW�YRRU�KHW
RQGHUZLMV�ZHUHOGZLMG�UHOHYDQW�LV�

( LQG�� � � � �ZHUG�EHNHQG�GDW�HHQ�VFKRRO�LQ�=HLVW�ELM�ZLM]H
YDQ�SURHI�VWRSWH�PHW�0 DJLVWHU��YDQZHJH�GH�SUHVWDWLHGUXN
GLH�OHHUOLQJHQ�HUYDUHQ�GRRU�GH�FRQWLQXH�VXUYHLOODQFH�GLH�GH
DSS�PRJHOLMN�PDDNW��. LQGHUHQ�KHEEHQ�KHW�JHYRHO�GDW�]H
RQGHU�HHQ�YHUJURRWJODV�OLJJHQ�HQ�GH�DSS�VWDDW�V\ PERRO
YRRU�JHRUJDQLVHHUGH�DFKWHUGRFKW�HQ�EHPRHL]XFKW��]R�ZDV
LQ�KHW�QLHXZVEHULFKW�WH�OH]HQ��)RXFDXOW�]RX�GLW�H[ SHULPHQW
KHEEHQ�WRHJHMXLFKW��' H�EHLGH�-RULVVHQ�ZDDUVFKLMQOLMN�RRN�
' H�SURHI�LQ�=HLVW�ZDV�HHQ�VXFFHV�HQ�NULMJW�GDDU�YHUYROJ�
+ HODDV�OLHW�HHQ�ODQGHOLMNH�SHLOLQJ�] LHQ�GDW�GH�PHHVWH�RXGHUV
QLHW�HQWKRXVLDVW�]LMQ�RYHU�PLQGHU�VXUYHLOODQFH��0 DDU
PLVVFKLHQ�GDW�GH]H�XLWPXQWHQGH�GLVVHUWDWLH�LQ�LHGHU�JHYDO
GH�VFKROHQ�NDQ�RYHUWXLJHQ�GDW�]H�KHW�DDQ�GH�%LOGXQJ�YDQ
KXQ�OHHUOLQJHQ�YHUSOLFKW�]LMQ�RP�LQ�QDYROJLQJ�YDQ�3DXOR
)UHLUH�HHQ�SHGDJRJLHN�YDQ�YULMKHLG�QD�WH�VWUHYHQ�HQ
0 DJLVWHU�GH�GHXU�XLW�WH�GRHQ��' DW�]RX�HHQ�ZDUH�UHYROXWLH
LQ�GH�YLUWXHOH�VFKRROJDQJ�] LMQ�

-RULV�9 HUKHLMHQ
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&R�FUHDWLQJ�( XURSHDQ�KXPDQ�ULJKWV��+RZ�WKH�1HWKHUODQGV�UHFHLYHG
DQG�VKDSHG�WKH�( XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��� � � � �

� � � �

3URPRWRU�
9RRUGUDFKW�

3URI��' U��&��( FNHV��3URI��' U��0 ��GH�: LOGH
8 QLYHUVLWHLW�YDQ�$PVWHUGDP��)DFXOWHLW�GHU�5HFKWVJHOHHUGKHLG

2 YHUZHJLQJHQ�YDQ�GH�VHOHFWLHFRPPLVVLH

C7KH�&RQYHQWLRQ��F
HVW�QRXV
��VFKULMIW�: LHEH�+ RPPHV�LQ
]LMQ�JHGHJHQ�HQ�YHHO]LMGLJH�GLVVHUWDWLH�&R�FUHDWLQJ�( XURSHDQ
+XPDQ�5LJKWV��+RZ�WKH�1HWKHUODQGV�5HFHLYHG�DQG�6KDSHG
WKH�( XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��+ LM�EHQDGUXNW
GDDUPHH�GDW�GLW�EHODQJULMNH�YHUGUDJ�EHVWDDW�HQ�HIIHFW
KHHIW�QLHW�VOHFKWV�GRRU�GH�LQVSDQQLQJHQ�YDQ�KHW�KRI��PDDU
GLH�YDQ�RQV�DOOHPDDO��YDQ�MXULVWHQ�HQ�EHVWXXUGHUV�WRW
ZHWHQVFKDSSHUV�HQ�DFWLYLVWHQ��' RRU�QDDU�GH
WRWVWDQGNRPLQJ�HQ�XLWYRHULQJ�YDQ�KHW�YHUGUDJ�WH�NLMNHQ
HQ�GH�ZDDLHU�DDQ�DFWRUHQ�GLH�GDDULQ�HHQ�URO�VSHHOW�
VFKHWVW�GU��+ RPPHV�HHQ�G\ QDPLVFK�EHHOG�GDW�GUDDLW�RP
GH�YRRUWGXUHQGH�FR�FUHDWLH��LQ�SODDWV�YDQ�GH�UHFHSWLH�YDQ
HHQPDDO�YDVWJHOHJG�UHFKW��' RRU�YHOH�IDFWRUHQ�PHH�WH
ZHJHQ��ODDW�KHW�SURHIVFKULIW�]LHQ�GDW�KHW�KXLGLJH�( XURSHVH
9HUGUDJ�YDQ�GH�UHFKWHQ�YDQ�GH�0 HQV�JHHQ
YDQ]HOIVSUHNHQGKHLG�LV��KHW�KDG�RRN�DQGHUV�NXQQHQ�ORSHQ�
+ HW�9HUGUDJ�LV�PHQVHQZHUN��

+ HW�SURHIVFKULIW�LV�YROJHQV�GH�MXU\ �HHQ�ZHONRPH
WRHYRHJLQJ�DDQ�GH�MXULGLVFKH�HQ�UHFKWVVRFLRORJLVFKH
OLWHUDWXXU�GRRU�GH�NHX]H�YRRU�HHQ�PHHU�KLVWRULVFKH
EHQDGHULQJ��+ HW�YROJW�]R�GH�FRQWLQXH�FRQVWUXFWLH�YDQ�KHW
YHUGUDJ�LQ�RSHHQYROJHQGH�RQWZLNNHOLQJHQ��]RDOV�GH
( XURSHVH�LQWHJUDWLH��GH�GHNRORQLVDWLH�YDQ�KHW�. RQLQNULMN
GHU�1 HGHUODQGHQ��HQ�KHW�HLQGH�YDQ�GH�. RXGH�2 RUORJ�
' RRU�GH�GLHSJUDYHQGH�DUFKLHIVWXGLH�HQ�KHW�NULWLVFK
FRQIURQWHUHQ�YDQ�UHFKWVVRFLRORJLVFKH�WKHRULHÐQ�RYHU�KHW
( XURSHHV�9HUGUDJ�YRRU�GH�5HFKWHQ�YDQ�GH�0 HQV�OHYHUW
GH]H�VWXGLH�HHQ�LQQRYDWLHYH�ELMGUDJH�DDQ�LQWHUQDWLRQDOH
GHEDWWHQ�RYHU�GH�RPJDQJ�PHW�PHQVHQUHFKWHQ�ELQQHQ
VWDWHQ��( Q�WHJHOLMNHUWLMG�NLMNW�KHW�YRRUWGXUHQG�RYHU
ODQGVJUHQ]HQ�KHHQ��GRRU�EHZXVW�RRJ�WH�KHEEHQ�YRRU�KHW
JHJHYHQ�GDW�KHW�. RQLQNULMN�GHU�1 HGHUODQGHQ�]LFK
XLWVWUHNW�WRW�EXLWHQ�( XURSD��,Q�GH�MDUHQ�C� � �NZDP�RRN�KHW
&DULELVFK�GHHO�YDQ�KHW�. RQLQNULMN��GH�YRRUPDOLJH
1 HGHUODQGVH�$QWLOOHQ�HQ�6XULQDPH��RQGHU�GH�EHVFKHUPLQJ
YDQ�KHW�YHUGUDJ�WH�YDOOHQ��' DDUPHH�YHUDQGHUGH�RRN�KHW
NDUDNWHU�YDQ�KHW�YHUGUDJ�YDQ�HHQ�RYHUHHQNRPVW�URQGRP
( XURSHVH�LQWHJUDWLH�QDDU�GH�LQFOXVLH�YDQ�]DNHQ�DDQJDDQGH
LQGLYLGXHOH�PHQVHQUHFKWHQ���

�

' H�MXU\ �LV�]HHU�WH�VSUHNHQ�RYHU�GH�KHOGHUH�WDDO�ZDDULQ�KHW
SURHIVFKULIW�LV�JHVFKUHYHQ��+ HW�PDDNW�GH�PDWHULH
WRHJDQNHOLMN�YRRU�HHQ�EUHGH�JURHS�DDQ�EHODQJVWHOOHQGHQ�
' DDUELM�DFKW�GH�MXU\ �RRN�KHW�RQGHU�GH�ORHS�QHPHQ�YDQ�GH
FDQRQ�HQ�KHW�FRUULJHUHQ�YDQ�DOJHPHQH�DDQQDPHV
SULM]HQVZDDUGLJ��HYHQDOV�GH�SUHFLH]H�PDQLHU�YDQ
RQGHU]RHNHQ�HQ�RQGHUERXZHQ��+ HW�SURHIVFKULIW�JHWXLJW�YDQ
EHYORJHQKHLG�YRRU�GH�LQWHUQDWLRQDOH�UHFKWVRUGH�HQ
EHWURNNHQKHLG�ELM�GH�VDPHQOHYLQJ��PDDU�EOLMIW�RQGDQNV�GH
JHYRHOGH�XUJHQWLH�YDQ�KHW�RQGHUZHUS�VWHHGV�UXVWLJ�
QLHXZVJLHULJ�HQ�EHVFKHLGHQ�YDQ�WRRQ��0 HW�GH�KXPDQLVWLVFKH
ZDDUGHQ�DOV�WROHUDQWLH��FXOWXUHOH�YHHOYRUPLJKHLG�HQ
RQGRJPDWLVFK��NULWLVFK�GHQNHQ�LQ�JHGDFKWHQ��LV�GLW�ERHN�HHQ
ZHOYHUGLHQGH�SULMVZLQQDDU��

: LHEH�+ RP P HV



�� �

3URPRWRU�
&RSURPRWRU�
9RRUGUDFKW��

' U��: LOOHPLMQ�5XEHUJ
' U��-RFKHQ�+ XQJ
8 QLYHUVLWHLW�8 WUHFKW��)DFXOWHLW�GHU�* HHVWHVZHWHQVFKDSSHQ

2 YHUZHJLQJHQ�YDQ�GH�VHOHFWLHFRPPLVVLH

: LH�ZHO�HHQV�PLVGDDGVHULHV�NLMNW��ZHHW�GDW�IRUHQVLVFKH
H[ SHUWV�GDDULQ�HHQ�JURWH�URO�VSHOHQ��1 D�HHQ�PRRUG
NRPHQ�]H�VDPHQ�PHW�GH�SROLWLH�LQ�DFWLH��7HJHQZRRUGLJ
NDQ�HHQ�SDWKRORRJ�DQDWRRP�]HOIV�XLWJURHLHQ�WRW�HHQ�YDQ
GH�KRRIGNDUDNWHUV�YDQ�HHQ�VHULH��]RDOV�KHW�JHYDO�LV�LQ�7KH
6RPPHUGDKO�0 XUGHUV��' H�SDWKRORRJ�DQDWRRP�LQ�GH]H
' HHQVH�VHULH�LV�HHQ�YURXZ��GLH�ZH�]RZHO�LQ
EHVFKHUPHQGH�ZHUNNOHGLQJ�ELM�GH�VQLMWDIHO�DOV�LQ
]RPHUMXUNHQ�LQ�KDDU�YULMH�WLMG�]LHQ��6RPV�UDDNW�]H�RRN
SHUVRRQOLMN�EHWURNNHQ�ELM�KHW�RSORVVHQ�YDQ�HHQ
PRRUG]DDN���

' H]H�YURXZHOLMNH�SDWKRORRJ�DQDWRRP�YROGRHW�LQ�QLHWV
DDQ�KHW�VWHUHRWLHSH�EHHOG�YDQ�GH�IRUHQVLVFK�H[ SHUW�]RDOV
GDW�YRUP�NUHHJ�LQ�GH�%ULWVH�FXOWXXU�WXVVHQ�� � � � �� � � � �
0 HW�GDW�EHHOG�]LMQ�ZH�WURXZHQV�RRN�KHHO�YHUWURXZG�XLW
GH�PHGLD��GH]H�PDQQHQ�]LMQ�KHW�WRRQEHHOG�YDQ
REMHFWLYLWHLW�HQ�UDWLRQDOLWHLW��YDDN�JHNOHHG�LQ�HHQ�GRQNHU
GULHGHOLJ�PDDWSDN�RI�HHQ�ODQJH�ZLWWH�ODERUDWRULXPMDV��
�
3DXOLQH�' LUYHQ�ODDW�LQ�KDDU�XLWVWHNHQG�JHVFKUHYHQ
SURHIVFKULIW�]LHQ�KRH�GLW�VWHUHRWLHSH�EHHOG�YDQ�GH�%ULWVH
IRUHQVLVFKH�H[ SHUW�YRUP�NUHHJ�LQ�KHW�JHUHFKWHOLMNH�VWHOVHO
HQ�YLD�SXEOLHNH�PHGLD�RSWUHGHQV��=H�GRHW�GDW�YDQXLW
YHUVFKLOOHQGH�LQYDOVKRHNHQ��=R�RQGHU]RHNW�]H�KRH
H[ SHUWV�]LFK]HOI�UHSUHVHQWHHUGHQ�LQ�GH�UHFKWEDQN�HQ
PHGLD�RSWUHGHQV�YLD�KXQ�NOHGLQJ�HQ�HPRWLRQHOH
]HOIEHKHHUVLQJ��2 RN�EHVWXGHHUW�]H�ZHONH�URO
JHQGHUFRQYHQWLHV�GDDUELM�VSHHOGHQ�HQ�KRH�GH�H[ SHUWV
RPJLQJHQ�PHW�OLFKDPHOLMNH�UHVWHQ�YDQ�PRRUGVODFKWRIIHUV��

' LUYHQV�SURHIVFKULIW�EOLQNW�XLW�LQ�KHW�YHUELQGHQ�YDQ�DFWXHOH
WKHRULHYRUPLQJ� RS� KHW� WHUUHLQ� YDQ� GH� HPRWLHV�
OLFKDPHOLMNKHLG��GHXJGHQ�HQ�JHQGHU�PHW�FDVH�VWXGLHV�XLW�GH
%ULWVH�UHFKWVSUDNWLMN�� ' H]H�LQYDOVKRHN�OHLGW�WRW�HHQ�JHKHHO
QLHXZH� NLMN� RS� GH� %ULWVH� IRUHQVLVFKH� FXOWXXU� LQ� GH
WZLQWLJVWH� HHXZ�� ' H� DXWHXU� RQWUDIHOW� VWDS� YRRU� VWDS� KRH
RQSDUWLMGLJKHLG�HQ�REMHFWLYLWHLW�GRRU�GH�IRUHQVLVFKH�H[ SHUWV
EHOLFKDDPG� HQ� JHFXOWLYHHUG� ZHUGHQ�� =H� ODDW� RRN� ]LHQ� KRH
HPRWLRQHOH� SUDNWLMNHQ� KLHUDDQ� ELMGURHJHQ�� ]RDOV� KHW
PDVNHUHQ� YDQ� HPRWLHV� LQ� JH]LFKWVXLWGUXNNLQJHQ� HQ� KHW
]RUJYXOGLJ� LQ� VWDQG� KRXGHQ� YDQ� HHQ� VFKHLGLQJ� WXVVHQ� KHW
SXEOLHNH� HQ� SULYDWH� GRPHLQ�� ' H]H� SUDNWLMNHQ� ZDUHQ
LQJHEHG� LQ� GH� VRFDDO�FXOWXUHOH� VFULSWV� YDQ� GH� %ULWVH� VWLII
XSSHU�OLS��

%RHLHQG� LV� RRN� GH� DQDO\ VH� YDQ� GH� 5X[ WRQ�PRRUG]DDN� XLW
� � � � ��' DDULQ�ODDW�' LUYHQ�]LHQ�KRH�YHUVFKLOOHQG�H[ SHUWV�PHW
OLFKDDPVGHOHQ� RPJLQJHQ�� 0 HFKDQLVFKH� REMHFWLYLWHLW� HQ� GH
WDDN� HHQ� VODFKWRIIHU� WH� LGHQWLILFHUHQ� HQ� WH� YHUELQGHQ� DDQ
HHQ� RYHUOHGHQ� SHUVRRQ� VWRQGHQ� VRPV� RS� JHVSDQQHQ� YRHW
PHW�HONDDU����

' H� MXU\ � ZDDUGHHUW� EHKDOYH� GH� H[ FHOOHQWH� FRPELQDWLH� YDQ
WKHRULHYRUPLQJ� HQ� KLVWRULVFKH� SUDNWLMN�� RRN� GH� EUHGHUH
WRHSDVEDDUKHLG� YDQ� GLW� RQGHU]RHN�� ' H� PHWKRGHV� HQ
LQ]LFKWHQ� ]LMQ� RRN� UHOHYDQW� YRRU� DQGHUH� JHRJUDILVFKH� HQ
WHPSRUHOH� FRQWH[ WHQ�� HQ� QRGLJHQ� XLW� WRW� FRPSDUDWLHI
YHUYROJRQGHU]RHN��: LH�GLW�SURHIVFKULIW�JHOH]HQ�KHHIW��]DO�LQ
HON�JHYDO�QRRLW�PHHU�RQEHYDQJHQ�QDDU�IRUHQVLVFKH�H[ SHUWV
LQ�KHGHQGDDJVH�PLVGDDGVHULHV�NLMNHQ���

( PERGLHG�3HUIRUPDQFHV�RI�)RUHQVLF�( [ SHUWLVH��( SLVWHPLF
YLUWXHV��JHQGHU��DQG�HPRWLRQV�LQ�%ULWLVK�IRUHQVLF�FXOWXUH�� � � � �

� � � �

3DXOLQH�' LUYHQ
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3URPRWRU�
&RSURPRWRU�
9RRUGUDFKW��

3URI��' U��: LP�' XEELQN
' U��%DUW�( QJHOHQ
7LOEXUJ�8 QLYHUVLW\ ��7LOEXUJ�6FKRRO�RI�+ XPDQLWLHV�DQG�' LJLWDO�6FLHQFHV

2 YHUZHJLQJHQ�YDQ�GH�VHOHFWLHFRPPLVVLH

<YHWWH�' ULVVHQ�KHHIW�GH�MXU\ �YDQ�GH]H�' LVVHUWDWLHSULMV
DDQ�KHW�GHQNHQ�JH]HW��' H�LURQLH�YDQ�GH�VLWXDWLH�NDQ�GH
SURPRYHQGXV�RRN�]HOI�QLHW�]LMQ�RQWJDDQ��=LM�GHHG�PHH
DDQ�HHQ�FRPSHWLWLH�YRRU�HHQ�GLVVHUWDWLHSULMV��PHW�HHQ
SURHIVFKULIW�ZDDULQ�]LM�MXLVW�RQGHU]RHN�GHHG�QDDU�KHW
SUREOHHP�YDQ�FRPSHWLWLH��,Q�HON�GHHO�YDQ�GH
VDPHQOHYLQJ�q�HQ�LQ�KHW�ELM]RQGHU�LQ�GH�DFDGHPLVFKH
ZHUHOG��' DDU�]DWHQ�ZH�GDQ��DOV�MXU\ �YDQ�GH]H
GLVVHUWDWLHSULMV��PHW�GH�YUDDJ�RI�ZLM�RQGHUGHHO�ZDUHQ
YDQ�KHW�SUREOHHP�GDW�' ULVVHQ�LQ�GLW�PRRLH�SURHIVFKULIW
WRFK�]R�RYHUWXLJHQG�ZLVW�WH�VFKHWVWHQ���

,Q�: KHQ�6XFFHVV�%HFRPHV�WKH�1HZ�1RUPDO��7KH
&RPSHWLWLYH�6RFLHW\�DQG�,WV�6\PSWRPV�ODDW�<YHWWH�' ULVVHQ
]LHQ�KRH�UHOHYDQW�ILORVRILH�NDQ�]LMQ�YRRU�KHW�DQDO\ VHUHQ
YDQ�DFWXHOH�NZHVWLHV��KRH�WRHJDQNHOLMN�KHW�ZLMVJHULJ
RQGHU]RHN�NDQ�]LMQ�YRRU�HHQ�EUHGHU�SXEOLHN�HQ�KRH
GDDUELM�YHUVFKLOOHQGH�PHWKRGHQ�RS�YUXFKWEDUH�ZLM]H
NXQQHQ�ZRUGHQ�JHFRPELQHHUG��* HHQ�RQGHU]RHN�QDDU
HHQ�OHHPWH�LQ�GH�ZLMVEHJHHUWH��RI�QDDU�HHQ�YDNWHFKQLVFK
GHWDLO��PDDU�HHQ�IXQGDPHQWHOH�YUDDJ��GLH�UDDNW�DDQ�GH
RUJDQLVDWLH�YDQ�RQ]H�VDPHQOHYLQJ�HQ�DDQ�GH�RPJDQJ�YDQ
PHQVHQ�PHW�HONDDU��,Q�HHQ�OHHIRPJHYLQJ�GLH�LPPHUV
VWHHGV�FRPSHWLWLHYHU�OLMNW�WH�ZRUGHQ���

' H�MXU\ �ZDDUGHHUW�KHW�GDW�<YHWWH�' ULVVHQ�KHW
RQGHU]RHN�QDDU�GH�JURWH�YUDDJ�YDQ�FRPSHWLWLH�WRFK�]R
SUDNWLVFK�KHHIW�DDQJHSDNW��,Q�HHQ�EHWRRJ�GDW�q�JHKHHO�LQ
( UDVPLDDQVH�]LQ�q�RRN�YRRU�HHQ�EUHGHU�OHHVSXEOLHN�KHHO
JRHG�WH�YROJHQ�LV��' ULVVHQ�JHHIW�QLHW�]R]HHU�HHQ�RRUGHHO
RYHU�YHUVFKLOOHQGH�YRUPHQ�YDQ�FRPSHWLWLH��PDDU�JHHIW
YRRUDO�LQ]LFKW�LQ�GH�ZHUNLQJ�GDDUYDQ��,Q�HHQ�DQDO\ VH�GLH
XLWHLQGHOLMN�OHLGW�WRW�SUDNWLVFKH�FULWHULD��RI�WRW
KDQGYDWWHQ�GLH�RQV�NXQQHQ�KHOSHQ�RP�WH�EHSDOHQ�LQ
ZHONH�RPVWDQGLJKHGHQ�FRPSHWLWLH�JXQVWLJ�RI�JHZHQVW
NDQ�]LMQ��1 LHW�LQ�GH�ODDWVWH�SODDWV�LQ�GH�DFDGHPLVFKH
ZHUHOG��ZDDUYDQ�]LM�QX�]HOI�GHHO�XLWPDDNW���

( HQ�FRPSHWLWLHYH�ZHUHOG�ZDDUYDQ�GH]H�GLVVHUWDWLHSULMV�GXV
RRN�RQGHUGHHO�LV��' H�MXU\ �]DO�GH�KDQGYDWWHQ�GLH�<YHWWH
' ULVVHQ�RQV�LQ�GLW�SURHIVFKULIW�ELHGW�]HNHU�JHEUXLNHQ��RP�QD
WH�GHQNHQ�RYHU�RQV�ZHUN�ELM�6WLFKWLQJ�3UDHPLXP�( UDVPLDQXP
q�HQ�ZH�QRGLJHQ�<YHWWH�' ULVVHQ��DOV�QLHXZH�GHVNXQGLJH��XLW
RP�GDW�RRN�WH�GRHQ��0 DDU�RI�]H�GDW�QX�ZLO�RI�QLHW��RI
FRPSHWLWLH�QDDU�KDDU�RSYDWWLQJ�KLHU�JHVFKLNW�LV�RI�QLHW��]H
KHHIW�GH]H�FRPSHWLWLH�ZHO�JHZRQQHQ��2 PGDW�<YHWWH�KHW
YHUGLHQW�RP�PHW�GH]H�GLVVHUWDWLH�WH�ZRUGHQ�JHSUH]HQ��LQ�GH
KRRS�HQ�YHUZDFKWLQJ�GDW�]LM�RRN�LQ�GH�WRHNRPVW�JURWH
RQGHUZHUSHQ�RS�]R
Q�RULJLQHOH�PDQLHU�EOLMIW�EHVSUHNHQ���

: KHQ�6XFFHVV�%HFRPHV�WKH�1HZ�1RUPDO��7KH�&RPSHWLWLYH�6RFLHW\
DQG�LWV�6\PSWRPV

<YHWWH�' ULVVHQ
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2 QWVWDDQ�HQ�GRHO
6WLFKWLQJ�3UDHP LXP �( UDVP LDQXP

2 S�� � �MXQL�� � � � �VWLFKWWH�=LMQH�. RQLQNOLMNH�+ RRJKHLG�3ULQV
%HUQKDUG�GHU�1 HGHUODQGHQ�KHW�3UDHPLXP�( UDVPLDQXP�
+ HW�GRHO�YDQ�GH�RUJDQLVDWLH��]RDOV�RPVFKUHYHQ�LQ�DUWLNHO��
YDQ�GH�VWDWXWHQ��LV�CXLWJDDQGH�YDQ�GH�FXOWXUHOH�WUDGLWLHV�YDQ
( XURSD�LQ�KHW�DOJHPHHQ�HQ�YDQ�KHW�JHGDFKWHJRHG�YDQ
( UDVPXV�LQ�KHW�ELM]RQGHU��GH�SRVLWLH�YDQ�GH�JHHVWHV��HQ
PDDWVFKDSSLMZHWHQVFKDSSHQ�HQ�YDQ�GH�NXQVWHQ�WH
YHUVWHUNHQ��DOVPHGH�KDDU�PDDWVFKDSSHOLMNH�HUNHQQLQJ�WH
EHYRUGHUHQ��+ LHUELM�VWDDQ�WROHUDQWLH��FXOWXUHOH
YHHOYRUPLJKHLG�HQ�RQGRJPDWLVFK�NULWLVFK�GHQNHQ�FHQWUDDO
��

' H�JURRWWH�YDQ�GH�( UDVPXVSULMV�ZHUG�JHVWHOG�RS�=� � � �� � � �
+ HW�EHVWXXU�ZRUGW�JHYRUPG�GRRU�OHGHQ�XLW�FXOWXUHOH�HQ
ZHWHQVFKDSSHOLMNH�NULQJHQ��DOVPHGH�XLW�KHW�EHGULMIVOHYHQ�

' H�YHUVLHUVHOHQ�YDQ�GH�( UDVPXVSULMV�]LMQ�LQ�� � � �
RQWZRUSHQ�GRRU�%UXQR�1 LQDEHU�YDQ�( \ EHQ��' H
YHUVLHUVHOHQ�EHVWDDQ�XLW�HHQ�KDUPRQLFD�JHYRXZHQ�OLQW�PHW
DDQ�GH�EHLGH�XLWHLQGHQ�HHQ�WLWDQLXP�SODDWMH��* HVORWHQ
YRUPW�KHW�HHQ�ERHNMH��JHRSHQG�HHQ�OLQW�PHW�HHQ�WHNVW�LQ
KHW�KDQGVFKULIW�YDQ�' HVLGHULXV�( UDVPXV��' H]H�WHNVW�XLW�HHQ
EULHI�DDQ�-HDQ�GH�&DURQGHOHW��%D]HO�� �MDQXDUL�� � � � ��LV
W\ SHUHQG�YRRU�KHW�JHGDFKWHJRHG�YDQ�( UDVPXV�

' H� WDOHQWHQ� YDQ� EHJDDIGH� PHQVHQ� ]LMQ� YHUVFKLOOHQG� HQ� LHGHU
WLMGSHUN�KHHIW�]LMQ�HLJHQ�NDUDNWHU��/ DDW�LHGHU�WRQHQ�ZDDUWRH�KLM
LQ�VWDDW�LV�HQ�ODDW�QLHPDQG�MDORHUV�]LMQ�RS�HHQ�DQGHU�GLH�RS�]LMQ
PDQLHU�HQ�QDDU�GH�PDWH�YDQ�]LMQ�NUDFKWHQ�SUREHHUW�LHWV�ELM�WH
GUDJHQ�WRW�KHW�RQGHUULFKW�YDQ�DOOHQ��

( UDVPXV�DDQ�-HDQ�GH�&DURQGHOHW�
%D]HO�� �MDQXDUL�� � � � �
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=LMQH�0 DMHVWHLW�GH�. RQLQJ
5HJHQW

$QGUÎ H�YDQ�( V
9RRU]LWWHU
9RRUPDOLJ�SROLWLFXV

-XGL�0 HVPDQ�
9LFHYRRU]LWWHU
+RRJOHUDDU�,QWHUGLVFLSOLQDLUH�%HVWXGHULQJ�YDQ
0 DDWVFKDSSHOLMNH�8LWGDJLQJHQ��8QLYHUVLWHLW�/HLGHQ�

3HWHU�%ORP�
3HQQLQJPHHVWHU�
9RRUPDOLJ�EDQNLHU��WRH] LFKWKRXGHU

$QWRLQH�%X\ VH�
+RRJOHUDDU�0 HQVHQUHFKWHQ��8QLYHUVLWHLW�8WUHFKW�

0 LHNH�* HUULW]HQ
2QWZHUSHU���FXUDWRU

0 DULMH�0 HHUPDQ
5HJLVVHXU

-RV�GH�0 XO�
+RRJOHUDDU�: LMVJHULJH�$QWURSRORJLH��( UDVPXV�8QLYHUVLWHLW
5RWWHUGDP

1 D]PL\ H�2 UDO
$FWULFH���DXWHXU�

5RQDOG�YDQ�5DDN�
+RRJOHUDDU�( UDVPLDDQVH�ZDDUGHQ�
( UDVPXV�8QLYHUVLWHLW�5RWWHUGDP�

%HVWXXU

/ RWWH�-HQVHQ�
+RRJOHUDDU�1HGHUODQGVH�OLWHUDWXXU��HQ
FXOWXXUJHVFKLHGHQLV��5DGERXG�8QLYHUVLWHLW�1LMPHJHQ

* HHUWMDQ�GH�9XJW
' LUHFWHXU��YDQDI�DSULO�� � � � �

/ DXUHQ�0 D[ ZHOO
3URJUDPPDFRÙUGLQDWRU
�YDQDI�DSULO�� � � � �

-DQ�6QRHN�
: DDUQHPHU�QDPHQV�=LMQH�0 DMHVWHLW�GH�. RQLQJ

0 DUJULHW�6FKDYHPDNHU�
$OJHPHHQ�GLUHFWHXU��. XQVWPXVHXP�' HQ�+DDJ

9DPED�6KHULI
6FKULMYHU

3HWUD�6LMSHVWHLMQ�
+RRJOHUDDU�$UDELVFKH�WDDO�HQ�FXOWXXU��8QLYHUVLWHLW�/HLGHQ

9DOLND�6PHXOGHUV�
+RRIG�DIGHOLQJ�* HVFKLHGHQLV��5LMNVPXVHXP

%ULWW�. URRQ�
3URJUDPPDFRÙUGLQDWRU��WRW
PHL�� � � � �

%XUHDX
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