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DFWLHI�LV��PDDU�GDDU�ZDV�GH]H�]RPHU�WRFK�HHQ�NOHLQH�
XLW]RQGHULQJ�RS��-HURHQ�0HXOHPDQ��RQ]H�SHQQLQJPHHVWHU�
KHHIW�GH]H�SHULRGH�QDPHOLMN�JHEUXLNW�RP�GH�OHGHQHQTXrWH�WH�
RUJDQLVHUHQ�HQ�GH�UHVXOWDWHQ�XLW�WH�ZHUNHQ��+LM]HOI�KHHIW�HHQ�
NRUWH�VDPHQYDWWLQJ�YDQ�GH�UHVXOWDWHQ�LQ�GH]H�QLHXZVEULHI�
JHSODDWVW��PDDU�LN�JHHI�KLHU�HHQ�SDDU�FRQFUHWH�DFWLHSXQWHQ�
GLH�ZLM�RS�NRUWH�WHUPLMQ�JDDQ�DDQSDNNHQ��:LM�JDDQ�
SUREHUHQ�DFWLYLWHLWHQ��RS�ORFDWLH���EXLWHQ�GH�87��WH�
RUJDQLVHUHQ�HQ�ZHO�RS�VWUDWHJLVFKH�SOHNNHQ��]RGDW�ZH�
ZHOOLFKW�RRN�GH�PHQVHQ�NXQQHQ�YHUZHONRPHQ�GLH�GH�87�
HUJ�YHU�ZHJ�YLQGHQ��'H�HHUVWH�XLW�GH]H�UHHNV�ZRUGW�HLQG�
PHL�JHRUJDQLVHHUG��6DPHQ�PHW�GH�IDFXOWHLWVGDJ�LQ�PDDUW�
D�V��HQ�GH�QDMDDUVDFWLYLWHLW�LQ�QRYHPEHU������OHLGW�GDW�WRW�
HHQ�GUXN�YROJHQG�MDDU��
+HW�LV�KHW�EHVWXXU�RYHULJHQV�JHEOHNHQ�GDW�(O\VLXP�RS����
QRYHPEHU������LV�RSJHULFKW�HQ�ZLM�]XOOHQ�GDDURP�GH��
QDMDDUVDFWLYLWHLW������XLWEUHLGHQ�WRW�HHQ�OXVWUXPYLHULQJ��
FRPSOHHW�PHW�HHQ�SDSLHUHQ�OXVWUXPERHN��
(HQ�WZHHGH�JRHG�YRRUQHPHQ�GDW�ZLM�DDQ�GH�HQTXrWH�
RQWOHQHQ�LV�GDW�ZH�HHQ�QLHXZH�KRSHOLMN�EHWHUH�SRJLQJ�JDDQ�
RQGHUQHPHQ�RP�HHQ�YHUQLHXZGH�:(%�VLWH�YDQ�GH�JURQG�WH�
NULMJHQ��'H]H�:(%�VLWH�PRHW�HHQ�HIILFLsQWHUH�
FRPPXQLFDWLH�PHW�GH�OHGHQ�PRJHOLMN�PDNHQ��GLH�KRSHOLMN�
RRN�LHWV�JRHGNRSHU�JDDW��'H�SRUWRNRVWHQ�UHL]HQ�PRPHQWHHO�
QDPHOLMN�GH�SDQ�XLW���
7HQVORWWH�PDDN�LN�KLHUELM�YDQ�GH�JHOHJHQKHLG�JHEUXLN�X�
HURS�WH�ZLM]HQ�GDW�GH�D�V��QDMDDUVDFWLYLWHLW��GH�/HGHQ�YRRU�
/HGHQGDJ�LV�XLWJHVWHOG�WRW�]DWHUGDJ�����QRYHPEHU�D�V��'LW�
RP�RUJDQLVDWRULVFKH�UHGHQHQ��(OGHUV�LQ�GH]H�QLHXZVEULHI�
WUHIW�X�HHQ�DDQNRQGLJLQJ�PHW�HHQ��
YRRUORSLJ�SURJUDPPD�DDQ��
�
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�
,Q�RJHQVFKLMQOLMN�NOHLQH�]DNHQ�NDQ�WRFK�KHHO�YHHO�RQWZHUS�
LQVSDQQLQJ�VWHNHQ��+HW�PDDNW�JHHQ�YHUVFKLO�RI�GLW��]RDOV�
YRULJ�MDDU�JHWRRQG�ZHUG��HHQ�SDFH�PDNHU�LV�RI�HHQ�
VFKDNHODDU�PHW�H[SORVLHEHYHLOLJLQJ��+HW�UHVXOWDDW�YDQ�GLH�
LQVSDQQLQJ�PDJ�KHXV�ZHO�HHQV�DDQ�GH��RXG���PHGHZHUNHUV�
HQ�GH�KXLGLJH�VWXGHQWHQ�YDQ�(/�JHWRRQG�ZRUGHQ���
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1HW�DOV�YRULJ�MDDU�ELHGW�(O\VLXP�RS�GH�µOHGHQ�YRRU�OHGHQ¶�
GDJ�KDDU�OHGHQ�GH�JHOHJHQKHLG�]LFK�WH�SUHVHQWHUHQ�PHW�HHQ�
YRRUGUDFKW�RI�HHQ�GHPRQVWUDWLH�YDQ�ELMYRRUEHHOG�HHQ�
DSSDUDDW�RI�HHQ�RSVWHOOLQJ��7RHQ�VORRW�GH]H�GDJ�DDQ�ELM�HHQ�
JHEHXUWHQLV�GLH�YHHO�RSVFKXGGLQJ�YHURRU]DDNWH��GH�VOXLWLQJ�
YDQ�(ULFVVRQ��(O\VLXP�ERRGW�GH�OHGHQ�RQGHU�KHQ�RS�GH]H�
GDJ�GH�JHOHJHQKHLG�]LFK�PHW�KXQ�HQWKRXVLDVPH�HQ�NHQQLV�WH�
SUHVHQWHUHQ��,QPLGGHOV�KHEEHQ�GH�PHHVWH�(ULFVVRQQHUV�
ZHHU�HHQ�EDDQ�JHYRQGHQ��+RHYHHO�GH�µOHGHQ�YRRU�OHGHQ¶�
GDJ�KLHUDDQ�KHHIW�ELMJHGUDJHQ�LV�QLHW�GLUHFW�GXLGHOLMN�WH�
PDNHQ��0DDU�MH�NDQ�]HOI�YDVWVWHOOHQ�ZHONH�PRJHOLMNKHGHQ�
GH]H�GDJ�ELHGW�GRRU�]HOI�ELM�GLW�HYHQHQPHQW�DDQZH]LJ�WH�
]LMQ��

+HW�SURJUDPPD�LV�KHW]HOIGH�DOV�YRULJ�MDDU��2P�������
VWDUWHQ�ZH�KHW�RSERXZHQ�YDQ�GH�GHPRQVWUDWLHV�ZDDUELM�HU�
VRHS�PHW�EURRGMHV�ZRUGW�XLWJHGHHOG��2P�������EHJLQQHQ�GH�
WDIHOGHPRQVWUDWLHV��'ULH�XXU�EOHHN�YRULJ�MDDU�DDQ�GH�NRUWH�
NDQW�WH�]LMQ��0DDU�RRN�GLW�MDDU�EHJLQW�GH�ERUUHO�LQ�GH�7RPEH�
WRFK�HFKW�RP��������2P�������LV�KHW�GLQHU�GLH�GH�GDJ�
DIVOXLW��
'H�YHUVFKLMQLQJVGDWXP�YDQ�GH]H�1LHXZVEULHI�LV�DDQJHSDVW�
DDQ�GH�GDWXP�YDQ�GH]H�GDJ��7RHQ�GH�NRSLM�VORRW�ZDUHQ�GH�
YROJHQGH�DDQPHOGLQJHQ�EHNHQG��
/HRQ�$EHOPDQ��ZHUN]DDP�ELM�0(6$�SUHVHQWHHUW�KHW�
RQGHUZHUS�GDWD�RSVODJ��
7LP�%O|PHU�ZHUN]DDP�ELM�3URIWHFK�
-DDS�'HNNHU�ZHUN]DDP�ELM�7KDOHV�
*HUW�.OHLVVHQ�ZHUN]DDP�ELM��7�WRRQW�GH�GRRU�KHQ�
RQWZLNNHOGH�HOHNWULVFKH�ILHWV��
(GG\�/XXUVHPD�ZHUN]DDP�ELM�GH�+RJHVFKRRO�
$UQKHP�1LMPHJHQ�KRXGW�HHQ�VRWZDUHSUHVHQWDWLH��
0DUFR�:DUQLHU�ZHUN]DDP�ELM�/RJLFD&0*�WRRQW�KXQ�
SURMHFW�0RELOKHDOWK��
9RONHUW�=HLMOHPDNHU�ZHUN]DDP�ELM�0HGWURQLF�WRRQW�RQGHU�
PHHU�GHILEULODWRUHQ��
9RRUJDDQGH�NHUHQ�RQWVWRQGHQ�ELM�DOOH�GHPRQVWUDWLHV�
YHUKLWWH�GLVFXVVLHV�PHW�WHFKQLVFK�JHLQWHUHVVHHUGH�
VWXGLHJHQRWHQ�HQ�RXG�PHGHZHUNHUV��'LW�MDDU�]DO�KHW�QLHW�

DQGHUV�]LMQ��'H�IRWR¶V�JHYHQ�HHQ�LPSUHVVLH�YDQ�GH�YRULJH�
OHGHQ�YRRU�OHGHQ�GDJ���
�
-H�NDQ�MH�QRJ�VWHHGV�RSJHYHQ�YRRU�GHHOQDPH�DDQ�GH]H�GDJ��
PDDU�MH�PRHW�ZHO�VQHO�]LMQ���*HEUXLN�KLHUYRRU�KHW�NDDUWMH�
XLW�GH�XLWQRGLJLQJVEULHI�RI�VWXXU�HHQ�PDLOWMH�DDQ�3HWLH�
2OGHQEXUJHU��
*HHI�ZHO�HYHQ�DDQ�RI�MH�ZHO�RI�QLHW�DDQ�KHW�GLQHU�
GHHOQHHPW��
�
$UWKXU�%RXY\�
�
�
=LWWHQ�ZH�RS�GH�MXLVWH�NRHUV"�
5HVXOWDWHQ�YDQ�GH�OHGHQ�HQTXrWH������
�
$IJHORSHQ�]RPHU�KHHIW�(O\VLXP�HHQ�HQTXrWH�JHKRXGHQ�
RQGHU�GH�FLUFD�����OHGHQ�YDQ�GH�YHUHQLJLQJ��1D�ELMQD����
MDDU�DOXPQL�ZHUN�YRQG�KHW�EHVWXXU�KHW�QRGLJ�RP�GH�OHGHQ�WH�
UDDGSOHJHQ�RYHU�GH�NRHUV�GLH�GH�YHUHQLJLQJ�YDDUW��$OKRHZHO�
(O\VLXP�KHW�µJRHG�GRHW¶�±�KHW�OHGHQWDO�LV�UHVSHFWDEHO�HQ�GH�
EHODQJVWHOOLQJ�YRRU�DFWLYLWHLWHQ�LV�EHPRHGLJHQG��LV�VWLOVWDQG�
DFKWHUXLWJDQJ�«�HQ�ERYHQGLHQ�]LMQ�ZH�KHW�RQGHU]RHNHQ�
QRJ�QLHW�YHUOHHUG��
�
'H�DOXPQL�±�HQ�GDDU�EHKRRUW�X�DOV�OH]HU�RRN�WRH��YRUPHQ�
HHQ�JURWH�JURHS�RQGHU�GH�µVWDNHKROGHUV¶�YDQ�GH�8QLYHUVLWHLW�
7ZHQWH�HQ�GH�RSOHLGLQJ�(OHNWURWHFKQLHN��+HW�LV�QLHW�YRRU�
QLHWV�GDW�GH�DIGHOLQJ�(OHNWURWHFKQLHN�LHGHU�MDDU�RSQLHXZ�GH�
DFWLYLWHLWHQ�YDQ�(O\VLXP�ILQDQFLHHO�RQGHUVWHXQW��(Q�KHW�
EHODQJ�YDQ�GH]H�UHODWLH��RI�LQ�LHGHU�JHYDO�GH�LQWHUHVVH�LQ�
HONDDU��LV�ZHGHU]LMGV��7HQPLQVWH��]R�YHUWHOW�RQV�GH�HQTXrWH��
+HW�FRQWDFW�PHW�GH�EHNHQGHQ�YDQ�GH�RSOHLGLQJ�ZRUGW�GRRU�X�
DOV�EHODQJULMNVWH�WRHJHYRHJGH�ZDDUGH�YDQ�GH�YHUHQLJLQJ�
DDQJHPHUNW��RS�GH�YRHW�JHYROJG�GRRU�GH�PRJHOLMNKHGHQ�WRW�
KHW�OHJJHQ�YDQ�QLHXZH�FRQWDFWHQ��KHW�XLWZLVVHOHQ�YDQ�
HUYDULQJHQ�HQ�GH�FRQWDFWHQ�PHW�GH�87�HQ�GH�HLJHQ�
RSOHLGLQJ��6WHUNHU�QRJ��YHOHQ�YDQ�X�YLQGHQ�GDW�ZH�KLHU�QRJ�
ZHO�HHQ�VFKHSMH�ERYHQRS�PRJHQ�GRHQ��1HWZHUNHQ��LV�KHW�
DGDJLXP���
�
7HUXJ�QDDU�GH�HQTXrWH��ZDDUYDQ�X�RYHULJHQV�GH�GHWDLOV�
UXVWLJ�NXQW�QDOH]HQ�RS�KHW�ZHE��HO\VLXP�XWZHQWH�QO������
OHGHQ�KHEEHQ�GH�HQTXrWH�EHDQWZRRUG�HQ�JHUHWRXUQHHUG��
'DDURQGHU�ZDUHQ�RRN����OHGHQ�GLH�QRJ�QRRLW�DDQ�HHQ�
DFWLYLWHLW�KHEEHQ�GHHOJHQRPHQ��PDDU�KHW�ZHO�YDQ�EHODQJ�
YRQGHQ�RP�KXQ�PHQLQJ�RYHU�GH�YHUHQLJLQJ�PHW�RQV�WH�
GHOHQ��'DQN�DDQ�HHQ�LHGHU�GLH�KHHIW�PHHJHZHUNW���
�
'H�UHVSRQGHQWHQ�NRPHQ�XLW�ELMQD�DOOH�µMDDUJDQJHQ¶��PHW�KHW�
]ZDDUWHSXQW�LQ�GH�SHULRGH������WRW��������
(HQ�NRUWH�LPSUHVVLH�YDQ�XZ�LQWHUHVVH�LQ�(O\VLXP�������
OHHVW�GH�QLHXZVEULHI�UHJHOPDWLJ������KHHIW�LQ�LHGHU�JHYDO�
ppQ�RI�PHHUGHUH�NHUHQ�HHQ�(O\VLXP�DFWLYLWHLW�EH]RFKW�HQ�
����KHHIW�QRJ�QRRLW�DDQ�HHQ�DFWLYLWHLW�GHHOJHQRPHQ�PDDU�
OHHVW�ZHO�GH�QLHXZVEULHI��(HQ�PLQSXQW��RQV�HQLJH�
HOHNWURQLVFKH�PHGLXP��GH�ZHEVLWH��ZRUGW�QLHW�RI�QDXZHOLMNV�
EH]RFKW��
6SHFLDDO�YRRU�OH]HUV�GLH�QRJ�QRRLW�DDQ�HHQ�IDFXOWHLWVGDJ�RI�
QDMDDUVDFWLYLWHLW�KHEEHQ�GHHOJHQRPHQ������YDQ�GH�OHGHQ�
GLH�ZHO�HHQV�RS�HHQ�DFWLYLWHLW�]LMQ�JHZHHVW�UDGHQ�KHW�
DQGHUHQ�DDQ�RP�RRN�HHQV�WH�JDDQ��'RHQ��GXV�����
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'DQ�ZDV�GDDU�QDWXXUOLMN�RRN�GH�YUDDJ��ZDW�NDQ�HU�EHWHU"�
*HOXNNLJ�QDPHQ�YHOHQ�YDQ�X�GH�PRHLWH�RP�GDDU�HYHQ�RYHU�
QD�WH�GHQNHQ�HQ�YHUYROJHQV�HHQ�OLMVW�MH��DDQ�VXJJHVWLHV�
WHUXJ�WH�VWXUHQ��(QNHOH�YDQ�GH�PHHVWH�JHQRHPGH�LGHHsQ�
YRRU�YHUEHWHULQJ��RI�EHKRXG�YDQ���
��� 2UJDQLVHHU�QLHW�DOOH�DFWLYLWHLWHQ�RS�GH�87��9RRU�

VRPPLJH�OHGHQ�LV�GDW�HHQ�EHOHPPHULQJ�RP�WH�NRPHQ��
9HOHQ�YDQ�RQV�ZRQHQ�HQ�ZHUNHQ�QLHW�PHHU�LQ�7ZHQWH�
HQ�VWHOOHQ�KHW�RS�SULMV�DOV�HU�RRN�DFWLYLWHLWHQ�LQ�GH�HLJHQ�
UHJLR�SODDWV�YLQGHQ��+HW�EHVWXXU�QHHPW�GH]H�VXJJHVWLH�
PHH�LQ�KHW�SURJUDPPD�YRRU�������

��� 'LW�KRXG�RRN�YHUEDQG�PHW�KHW�YROJHQGH�SXQW��KRH�PHHU�
OHGHQ�HU�QDDU�DFWLYLWHLWHQ�NRPHQ��KRH�PHHU�
PRJHOLMNKHGHQ�HU�]LMQ�RP�WH�QHWZHUNHQ��RI�RP�JHZRRQ�
HHQV�ELM�WH�NOHWVHQ���9HOHQ�YDQ�X�YLQGHQ�GLW�EHODQJULMN�
HQ�HQNHOHQ�YDQ�X�JDYHQ�DDQ�GDW�GLW�HFKW�EHWHU�PRHW��1X�
ODWHQ�ZH�RQV�PHW�RQV�DOOHQ�QLHW�QDDU�HHQ�ELMHHQNRPVW�
µVWXUHQ¶�±�HQ�GDW�LV�PDDU�JRHG�RRN�±�PDDU�KHW�SXQW�
UDDNW�ZHO�PHWHHQ�DDQ�GH�NHUQ�YDQ�GH�YHUHQLJLQJ��9RRU�
KHW�EHVWXXU�GXV�DDQOHLGLQJ�RP�KLHU�VSHFLDOH�DDQGDFKW�
DDQ�WH�EHVWHGHQ��

��� ,Q�KHW�YHUOHQJGH�KLHUYDQ�OLJW�RRN�XZ�ZHQV�RP�LQ�GH�
QLHXZVEULHI�DUWLNHOHQ�WH��EOLMYHQ��NXQQHQ�OH]HQ�GLH�
JDDQ�RYHU�GH�EHOHYHQLVVHQ�YDQ�DQGHUH�DOXPQL��ELM�
YRRUNHXU�JHVFKUHYHQ�GRRU�DOXPQL��$DQ�X�GH�SHQ��]RX�
LN�]HJJHQ��'H�UHGDFWLH�YDQ�GH�QLHXZVEULHI�]DO�X�
XLWQRGLJHQ�XZ�ELMGUDJH�WH�OHYHUHQ�±�HQ�GDW�KRHIW�HFKW�
QLHW�SHUVH�WH�JDDQ�RYHU�XZ�ZHUN�RI�YDNVSHFLDOLVPH�
�PDDU�GDW�PDJ�QDWXXUOLMN�ZHO���

��� 9HUGHU��GDDU�ZH�LHGHU�MDDU�ZHHU�YHHO�JHOG�XLWJHYHQ�DDQ�
KHW�YHU]HQGHQ�YDQ�DOOHUKDQGH�LQIRUPDWLH��
XLWQRGLJLQJHQ�HQ�QLHXZVEULHYHQ��VWHOGHQ�ZH�GH�YUDDJ�
RI�X�GH]H�RRN�HOHNWURQLVFK�]RX�ZLOOHQ�RQWYDQJHQ��+HW�
UHVXOWDDW�LV�EHPRHGLJHQG��VOHFKWV�����RQWYDQJW�KHW�
OLHYHU�SHU�SRVW��GH�UHVW�PDDNW�KHW�QLHW�XLW�RI�RQWYDQJW�
KHW�OLHYHU�RS�HOHNWURQLVFKH�ZLM]H��(OHFWURQLF�SXEOLVKLQJ�
]DO�GDDURP�VHULHX]H�DDQGDFKW�NULMJHQ�LQFOXVLHI�GH�
ZHEVLWH��

2RN�]XOOHQ�ZH�QDDU�DDQOHLGLQJ�YDQ�GH�DQWZRRUGHQ�LQ�GH�
HQTXrWH�RQGHU]RHNHQ�KRH�ZH�YRRU�GH�DOXPQL�FRQFUHHW�
NHQQLV�HQ�LQIRUPDWLH�EHVFKLNEDDU�NXQQHQ�PDNHQ�YLD�GH�
�87��ELEOLRWKHHN��(HQ�GHHO�YDQ�X�KHHIW�GDDULQ�LQWHUHVVH�HQ�
LV�EHUHLG�GDDU��HYHQWXHHO��YRRU�WH�EHWDOHQ��
�
7HQVORWWH��GH]H�OHGHQ�HQTXrWH�ZDV�RRN�HHQ�EHHWMH�HHQ�
H[SHULPHQW��:DW�KHW�EHVWXXU�EHWUHIW�PHW�SRVLWLHI�UHVXOWDDW��
JH]LHQ�GH�YHOH�UHDFWLHV��:DQW�GDDU�JLQJ�KHW�HLJHQOLMN�RP�±�
RP�X��HQ�XZ�PHQLQJ��
�
0RFKW�X�QX�QDDU�DDQOHLGLQJ�YDQ�GLW�YHUKDDOWMH�DDQGUDQJ�
YRHOHQ�RP�WH�UHDJHUHQ�±�GRHQ��+RH�PHHU�RSLQLH�HQ�
GLVFXVVLH��KRH�EHWHU��'DW�KRXGW�QLHW�DOOHHQ�KHW�OHYHQ�LQ�GH�
EURXZHULM��PDDU�KHW�KRXGW�RQV��GH�DOXPQL��RRN�VFKHUS��
�
-HURHQ�0HXOHPDQ�
�
�
�
*HOXLGVEHKHHUVLQJ�YROJHQV�µG%�&RQWURO¶�
�
$OXPQXV�0��.RN�JDDW�DO�HHQ�SDDU�MDDU�JUDDJ�QDDU�KHW�
/RZODQGV�IHVWLYDO��(HQ�GRRUVQHH�IHVWLYDOEH]RHNHU�LV�KLM�
QLHW��.RN�JDDW�HUQDDUWRH�RP�GH�JHOXLGVRYHUODVW�ELQQHQ�
GH�SHUNHQ�WH�KRXGHQ��0HW�HHQ�PHWKRGH�YDQ�
JHOXLGEHKHHUVLQJ�GLH�XQLHN�LV�HQ�HLQG�VHSWHPEHU�DO�GH�
DDQGDFKW�WURN�YDQ�WHFKQRORJLHWLMGVFKULIW�'H�,QJHQLHXU��
6SHFLDDO�YRRU�GH�(OV\VLXP�1LHXZVEULHI�YHUWHOW�KLM�PHHU�
RYHU�GH�ELM]RQGHUH�PHWKRGH�YDQ�]LMQ�EHGULMI�µG%�
&RQWURO¶���
�
'H�JHOXLGVPHWLQJHQ�ELM�/RZODQGV�]LMQ�EHJRQQHQ�LQ�������
9DQXLW�KHW�DGYLHVEXUHDX�LQ�$PVWHUGDP��ZDDU�LN�WRHQ�QRJ�
ZHUNWH��OHYHUGH�LN�GH�JHOXLGVPHHWDSSDUDWXXU�HQ�KHW�
PHHWUDSSRUW��'H�DSSDUDWXXU�EHVWRQG�XLW�HHQ�QRWHERRN�
JHNRSSHOG�DDQ�HHQ�*60�WHOHIRRQ��*HOXNNLJ�ZHUNWH�GDW�
WRHQ�JRHG��'H�RUJDQLVDWLH�ZDV�EOLM�PHW�KHW�UHVXOWDDW��GRRU�LQ�
WH�ORJJHQ�RS�GH�QRWHERRN�ZDV�VQHO�KHW�JHOXLGVQLYHDX�LQ�GH�
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: HHU�] LHQ �Y DQ��RXGH��
EHNHQGHQ

2 QGHUKRXGHQ�Y DQ�FRQWDF W�
P HW�GH �8Q LY HUVLWH LW�

7ZHQWH
'H�LQKRXG��KH W�RQGHUZHUS �

Y DQ�GH�DF WLY LWH LW�
9 LQG �GDW�K LM�] LM�]R �QX�HQ�

GDQ�RS�HHQ�DFWLY LWH LW�P RHW�
NRP HQ

$QGHUV��ZDV�]H OI �
EH WURNNHQ�E LM�GH �
R UJDQ LVD WLH ����
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RPJHYLQJ�WH�]LHQ��YRRUZDDUGH�YRRU�GH�YHUJXQQLQJ��+HW�MDDU�
GDDURS�NZDPHQ�HU�VWHHGV�PHHU�*60¶V��GH�EHUHLNEDDUKHLG�
ZHUG�VOHFKWHU��2RN�PRHVW�KHW�PHHWSXQW�SHU�GDJ�YHUSODDWVW�
ZRUGHQ�YDQZHJH�YHUDQGHUHQGH�ZLQGULFKWLQJ��9ROJHQV�KHW�
PHHWYRRUVFKULIW�PDJ�HU�DOOHHQ�PHW�µZLQG�PHH¶�JHPHWHQ�
ZRUGHQ��GDDU�ZRUGW�GDQ�ZHO�HHQ�FRUUHFWLH�RS�WRHJHSDVW���
0LMQ�FRPSDJQRQ��GLH�GHVWLMGV�GH�SUDNWLVFKH�
JHOXLGVEHKHHUVLQJ�RS�KHW�IHVWLYDO�WHUUHLQ�YHU]RUJGH��KHHIW�LQ�
�����KHW�EHGULMI�G%�&RQWURO�RSJHULFKW��6LQGVGLHQ�LV�HU�IOLQN�
JHwQYHVWHHUG�LQ�DSSDUDWXXU��2Q]H�VDPHQZHUNLQJ�LV�XQLHN�WH�
QRHPHQ��QLHW�DOOHHQ�RPGDW�ZH�HONDDU�DDQYXOOHQ�PDDU�RRN�
RPGDW�ZH�GH]HOIGH�YLVLH�KHEEHQ��:LM�KHEEHQ�HHQ�JRHG�LGHH�
RYHU�KRH�ZH�HHQ�JURRW�HYHQHPHQW�PHW�PHHU�GDQ�GULH�SRGLD�
NXQQHQ�EHKHHUVHQ�TXD�JHOXLGVXLWVWUDOLQJ�QDDU�GH�RPJHYLQJ��
(Q�KHW�EOLMNW�QRJ�WH�ZHUNHQ�RRN���
�
'H�WHFKQLHN�GLH�ZH�JHEUXLNHQ�LV�QLHW�HFKW�VSHFWDFXODLU��:H�
VDPSOHQ�GH�XLWOH]LQJ�YDQ�GH�JHOXLGVQLYHDXPHWHU�PHW�HHQ�
56����FRQYHUWRU��'H�NDVWMHV�YDQ�$GYDQWHFK�GLH�ZH�
GDDUYRRU�JHEUXLNHQ��NRPHQ�XLW�GH�KRHN�YDQ�GH�LQGXVWULsOH�
DXWRPDWLVHULQJ��+HW�PHHWVLJQDDO�ZRUGW�YLD�HHQ�56�����
]HQGHU�RS�HHQ�FHQWUDOH�FRPSXWHU�]LFKWEDDU�JHPDDNW��
'H�]HQGHU�ZHUNW�RS�����0+]��HHQ�YULM�IUHTXHQWLHJHELHG�GDW�

YRRUQDPHOLMN�YRRU�PHWHRGDWD�ZRUGW�JHEUXLNW��2S�GH]H�
PDQLHU�NXQQHQ�ZH�GULH�PHHWSXQWHQ��RQGHU�HHQ�RQGHUOLQJH�
KRHN�YDQ�����JUDGHQ��LQ�GH�RPJHYLQJ�ELM�ZRQLQJHQ�
SODDWVHQ�WRW�HHQ�DIVWDQG�YDQ�FLUFD������PHWHU��GH�
µEXLWHQULQJ¶���'H�UHVXOWDWHQ�YDQ�GH�JHOXLGVPHWLQJHQ�ZRUGHQ�
DOOHPDDO�JHORJG�RS�GH�FHQWUDOH�3&��'LW�OHYHUW�HHQ�VFKDW�DDQ�
LQIRUPDWLH�RS�GLH�ZH�LQ�GH�WRHNRPVW�NXQQHQ�JHEUXLNHQ��:H�
KRXGHQ�SHUPDQHQW�GH�ZHHUVRPVWDQGLJKHGHQ�LQ�GH�JDWHQ��
9HUDQGHULQJ�LQ�ZLQGULFKWLQJ�HQ�ZLQGVQHOKHLG�]RXGHQ�
LPPHUV�ELQQHQ����PLQXWHQ�YRRU�HHQ�RYHUVFKULMGLQJ�RS�HHQ�
DQGHU�PHHWSXQW�NXQQHQ�]RUJHQ���
�
,QWHJUDDO�QHWZHUN�
9RRU�KHW�IHVWLYDOWHUUHLQ�]HOI��GH�µELQQHQULQJ¶��KHEEHQ�ZH�
GULH�PHHWSXQWHQ�ELM�GH�EHODQJULMNVWH�SRGLD��'LW�]LMQ�GH�
SRGLD�GLH�zI�KHW�JURRWVWH�]LMQ�zI�WRW�GLHS�LQ�GH�QDFKW�
GRRUJDDQ��0RPHQWHHO�YHUELQGHQ�ZH�GH�56�����PRGXOHV�
QRJ�PHW�HHQ�GUDDG��2QGDQNV�KHW�YHURXGHUGH�56�����
SURWRFRO�ZHUNW�GLW�IHLOORRV��ZH�KHEEHQ�HHQ�YRRUEHHOG�JHKDG�
YDQ����YHUVFKLOOHQGH�NDEHOV�YDQ�HON�����PHWHU�HQ�KHW�
ZHUNWH�IHLOORRV��:H�ZDFKWHQ�QRJ�RS�HHQ�LQWHJUDDO�QHWZHUN�

RS�GLW�VRRUW�HYHQHPHQWHQ��ZDDU�ZH�JHZRRQ�RS�NXQQHQ�
µLQSULNNHQ¶��0DDU�QLHW�LHGHUHHQ�YDQ�KHW�OLFKW��KHW�JHOXLG��GH�
FDWHULQJ�HQ�GH�VHFXULW\�LV�KHW�HHQV�RYHU�GH�VWDQGDDUG�HQ�GH�
NRVWHQ��YDQGDDU�GDW�KHW�QRJ�HYHQ�GXXUW���
�
:H�]LMQ�QRJ�ZHO�RS�]RHN�QDDU�HHQ�JHVFKLNWH�
GDWDWUDQVPLVVLH��GUDDGORRV��YRRU�DIVWDQGHQ�YDQ�����WRW�����
PHWHU��'LW�LV�JHHQ�HHQYRXGLJH�RSJDYH��0HW�DOOH�RS�KHW�
IHVWLYDO�WHUUHLQ�ZHUNHQGH�]HQGHUV��PRELORIRRQV�EUDQGZHHU��
SROLWLH��**	�*'��SRUWRIRRQV�RUJDQLVDWLH�HQ�
DUWLHVWHQ]HQGHUV��LV�HU�YHHO�VWRULQJ��:DW�RS�HHQ�JHPLGGHOG�
NDQWRRU�JRHG�ZHUNW��]DO�RS�/RZODQGV�KRSHORRV�IDOHQ��]R�LV�
RQ]H�HUYDULQJ��=R�KDGGHQ�ZH�YRULJ�MDDU�HHQ�SDDU�MRQJHQV�
RS�EH]RHN�GLH�HHQ�56�����YHUELQGLQJ�RS�����*+]�NZDPHQ�
XLWSUREHUHQ��PHW�WHYHQV�HHQ�DXGLRYHUELQGLQJ��+HODDV��ELM�
KHW�H[SHULPHQW�NZDPHQ�]H�QLHW�YHUGHU�GDQ�����PHWHU��2S�
]R¶Q��IHVWLYDO�JDDW�DOOHV�JHZRRQ�GRRU��PHW�RI�]RQGHU�MRXZ�
KXOS�HQ�MH�NULMJW�RQJHYHHU�HHQ�KDOI�XXU�YRRU�YHUYDQJHQG�
PDWHULDDO�RI�LHWV�GHUJHOLMNV��GDDUQD�LV�KHW�H[LW��(Q�DOV�MH�
JRHG�ZHUNW�OHYHUW��GDQ�PDJ�MH�EOLMYHQ��:HO�LHWV�DQGHUV�GXV�
GDQ�UXVWLJ�QDGHQNHQ�RYHU�HHQ�FRQFHSW�DGYLHVUDSSRUW���
�
1HGHUODQGVH�UHJHO]XFKW"�
:DDU�RQ]H�PHHWWHFKQLHN�GRRU�HHQ�JHPLGGHOGH�(/�HU�]R�
NDQ�ZRUGHQ�QDJHERXZG��PHW�HHQ�VWDSHO�HXUR¶V���LV�KHW�
FRQFHSW�YDQ�JHOXLGVEHKHHUVLQJ�XQLHN�WH�QRHPHQ��(U�LV�RQV�
JHHQ�DQGHU�EHGULMI�WHU�ZHUHOG�EHNHQG�GLH�HHQ�JURRW�
HYHQHPHQW�RS�HHQ�GHUJHOLMNH�PDQLHU�NDQ�EHKHHUVHQ�TXD�
JHOXLG��+RHZHO�KHW�W\SLVFK�1HGHUODQGV�OLMNW�RP�HHQ�IHVWLYDO�
WH�UHJXOHUHQ�]LHQ�ZH�RRN�LQ�DQGHUH�ODQGHQ�JHOXLGVQRUPHQ�
YRRU�OLYHPX]LHN�YHUVFKLMQHQ��'H�VLWXDWLH�LQ�(QJHODQG��
)UDQNULMN��'XLWVODQG�HQ�%HOJLs�ZLMNW�HLJHQOLMN�QLHW�]RYHHO�DI�
YDQ�1HGHUODQG�RS�GDW�JHELHG���
�
'H�ELMVWXULQJ�YDQ�KHW�JHOXLG��GDDU�JDDW�KHW�XLWHLQGHOLMN�RP��
YHUJW�QRJDO�ZDW�RYHUOHJ��$OOHUHHUVW�EHUHNHQHQ�ZH�YRRUDI�
ZDW�GH�JHOXLGVQRUP�ELM�HON�SRGLXP�PRHW�JDDQ�ZRUGHQ��ZH�
JDDQ�HU�YDQXLW�GDW�GH�JHOXLGVQRUP�ELM�GH�EXUHQ�RSJHJHYHQ�
ZRUGW�GRRU�GH�JHPHHQWH��'H�QRUP�YRRU�HON�SRGLXP�KHHIW�WH�
PDNHQ�PHW�KHW�WLMGVWLS�YDQ�GH�GDJ��DYRQG�RI�QDFKWSHULRGH��
2RN�NLMNHQ�ZH�QDDU�KHW�SURJUDPPD��KHW�DDQWDO�NLORZDWWV�
DDQ�JHOXLGVLQVWDOODWLH�HQ�GH�ORFDWLH�WHQ�RS]LFKWH�YDQ�
ZRQLQJ��'DDUELM�LV�GH�ULFKWLQJ�YDQ�KHW�SRGLXP�EHODQJULMN��
8LW�WHVWPHWLQJHQ�LQ�KHW�YHOG�LV�RQV�JHEOHNHQ�GDW�HU�WRW����
G%�$��YHUVFKLO�NDQ�]LMQ�LQ�GH�YRRU��HQ�DFKWHUZDDUWVH�
ULFKWLQJ���
�
/HXNH�PDWUL[�
:H�EHVWXGHUHQ�RRN�YRRUDI�KHW�PX]LHNSURJUDPPD��+HW�
KHHIW�HHQ�SDDU�MDDU�JHGXXUG�PDDU�QX�LV�KHW�ELM�/RZODQGV�
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]RYHU�GDW�GH�OXLGVWH�WHQWHQ�RP��HQ�RP�SURJUDPPHUHQ��GDW�
ZLO�]HJJHQ�DOV�KHW�HQH�SRGLXP�VWLO�LV��SDX]H��RPERXZHQ��
GDQ�KHHIW�KHW�DQGHUH�SRGLXP�HHQ�OLYH�EDQG�HQ�DQGHUVRP��
'LW�NXQ�MH�QDWXXUOLMN�YRRU����SRGLD�HQ���RQWYDQJHUV��OHXNH�
PDWUL[��XLWZHUNHQ�HQ�GDQ�YDQ�������WRW�������XXU�SHU�
WLMGYDN�YDQ����PLQXWHQ�YRRU���GDJHQ��0HW�HHQ�VSUHDGVKHHW�
HQ�GH�EHUHNHQGH�RI�JHPHWHQ�RYHUGUDFKWVIXQFWLH�YDQ�EURQ�
QDDU�RQWYDQJHU�NXQ�MH�GXV�YRRUDI�GH�JHOXLGVQLYHDXV�LQ�GH�
RPJHYLQJ�YRRUVSHOOHQ�JHGXUHQGH�KHW�JHKHOH�IHVWLYDO���
�
%LM�HHQ�HYHQWXHOH�QDGHUHQGH�RYHUVFKULMGLQJ�YDQ�KHW�
JHOXLGVQLYHDX�NLMNHQ�ZH�RS�ZHON�PHHWSXQW�GLW�LV�HQ�ZHONH�
EURQ�HU�HYHQWXHHO�YHUDQWZRRUGHOLMN�LV��9LD�RQ]H�PDQQHWMHV�
LQ�KHW�YHOG�ZHWHQ�ZH�ZDW�HU�ELM�ZHON�SRGLXP�VSHHOW��:H�
NXQQHQ�]H�GDQ�UD]HQGVQHO�QDDU�HHQ�EHSDDOGH�WHQW�VWXUHQ�HQ�
YHUYROJHQV�YHUWHOOHQ�]H�DDQ�GH�JHOXLGVWHFKQLFXV�GDW�KHW�LHWV�
]DFKWHU�PRHW��'H]H�JHOXLGVWHFKQLFXV�LV�YRRUDI�GRRU�G%�
&RQWURO�RS�GH�KRRJWH�JHVWHOG�YDQ�GH�JHOXLGVEHKHHUVLQJ��
2PGDW�ZLM�RRN�GH�WDDO�YDQ�GH�JHOXLGVWHFKQLFXV�VSUHNHQ�
ZHWHQ�ZH�IHLOORRV�ZHONH�ZRRUGHQ�ZH�ZHO�HQ�QLHW�PRHWHQ�
JHEUXLNHQ��=H�ZLOOHQ�RRN�YROJHQG�MDDU�ZHHU�ZHUN�KHEEHQ��
KHW�PDJ�QLHW�DDQ�KHQ�OLJJHQ�GDW�GH�YHUJXQQLQJ�ZRUGW�
LQJHWURNNHQ���
�
6SDQQHQG�
'DDUQDDVW�FRPPXQLFHUHQ�ZH�QRJ�YHHO�PHHU��0HW�GH�
RUJDQLVDWLH��GLH�PHHVWDO�RQ]H�RSGUDFKWJHYHU�LV��0HW�GH�
FRQWDFWSHUVRRQ�YDQ�GH�JHPHHQWH�GLH�RQV�ZHUN�FRQWUROHHUW�
HQ�RS�RQV�RIILFLsOH�PHHWUDSSRUW�ZDFKW��0HW�GH�HLJHQDDU�YDQ�
GH�KDO�RI�GH�JURQG��GLH�JUDDJ�YROJHQG�MDDU�ZHHU�HHQ�
HYHQHPHQW�ZLO��0HW�GH�EXUHQ��GLH�KHW�PHHVWDO�ZHO�EHVW�
YLQGHQ�PDDU�WRFK�DOOHV�ZLOOHQ�ZHWHQ��:H�KHEEHQ�
ELQQHQNRUW�ZHHU�HHQ�JURWH�PHWLQJ�LQ�KHW�EXLWHQODQG��
6SDQQHQG��ZDQW�KHW�JDDW�RP�JURWH�EHODQJHQ�YRRU�GH�

RUJDQLVDWLH�HQ�GH�HLJHQDDU�YDQ�KHW�KDOOHQFRPSOH[���
�
9RRU�GH�WRHNRPVW�]LHQ�ZH�KHW�XLWEUHLGHQ�YDQ�RQ]H�
NODQWHQNULQJ�DOV�YRRUQDDPVWH�EH]LJKHLG��'DDUQDDVW�]LMQ�ZH�
FRQWLQX�EH]LJ�PHW�RQ]H�NHQQLV�WH�YHUJURWHQ�HQ�KHW�
YHUEHWHUHQ�YDQ�GH�DSSDUDWXXU�ZDW�PRHW�OHLGHQ�WRW�KHW�
YHUNRUWHQ�YDQ�GH�RSERXZWLMG�ELM�HHQ�HYHQHPHQW��2RN�
KRSHQ�ZH�LQ������WH�VWDUWHQ�PHW�HHQ�VDPHQZHUNLQJ�PHW�GH�
78�(LQGKRYHQ�RS�KHW�JHELHG�YDQ�PHHWWHFKLHNHQ�YRRU�
JHOXLGVRYHUGUDFKW�LQ�GH�RSHQOXFKW��]LH�R�D��ZZZ�DFRXVWLFV�
HQJLQHHULQJ�FRP����

�
9RRUDIJDDQG�DDQ�KHW�/RZODQGV�IHVWLYDO�GULQNHQ�ZH�QRJ�ZHO�
HHQV�HHQ�ELHUWMH�PHW�GH�(QVFKHGH�SORHJ�GLH�GDDU�YRORS�
DDQZH]LJ�LV��.RUWRP��HHQ�EXLWHQJHZRRQ�OHXNH�EH]LJKHLG��
GDW�JHOXLGVEHKHHUVHQ��+HODDV�LV�KHW�QRJ�QLHW�YROGRHQGH�RP�
IXOOWLPH�YDQ�WH�EHVWDDQ��0DDU�JRHG��GDDUQDDVW�EHQ�LN�QRJ�
VWHHGV�µJHZRRQ¶�DNRHVWLVFK�DGYLVHXU�HQ�NDQ�LN�PLMQ�ORO�RS�
PHW�GH�0%$�VWXGLH�GLH�LN�QHW�EHJRQQHQ�EHQ�LQ�=HLVW���
�
�
,U��0�$��.RN��(/�����������
9RRU�PHHU�LQIRUPDWLH��ZZZ�GEFRQWURO�QO�
�
�
�
,W
V�DOO�DERXW�FRPPXQLFDWLRQ�����
�
2RN�(O�DOXPQL�NRPHQ�LQ�KHW�EXLWHQODQG�VRPV�YRRU�
YUHHPGH�VLWXDWLHV�WH�VWDDQ��(HQ�JHEUHN�DDQ�VRIW�VNLOOV"�
(ONH�VFKULMIW�LQ�KDDU�FROXPQ�RYHU�KDDU�HUYDULQJHQ�GLW�
YRRUMDDU�LQ�&KLQD��'LW�LV�KDDU�WZHHGH�ELMGUDJH�RYHU�GLW�
RQGHUZHUS��
�
:LH�KHHIW�KHW�QLHW�RRN�HHQV�PHHJHPDDNW��MH�EHQW�LQ�KHW�
EXLWHQODQG�HQ�YUDDJW�DDQ�LHPDQG�LHWV�RI�SUREHHUW�KHP�RI�
KDDU�YULHQGHOLMN�HUJHQV�PHH�WH�KHOSHQ��HQ�GDQ��
UHDJHHUW�GLH�SHUVRRQ�RS�HHQ�YROVWUHNW�RQYHUZDFKWH�ZLM]H��
*HEHXUW�GLW�GRRU�HHQ�JHEUHN�DDQ�WDOHQNHQQLV�RI�LV�HU�QRJ�
LHWV�DQGHUV�DDQ�GH�KDQG"�
�
$IJHORSHQ�YRRUMDDU�ZDV�LN�&KLQD�HQ�KHE�LN�]R�ZHHU�KHW�HHQ�
HQ�DQGHU�HUYDUHQ���
�
&KLQD�LV�GH�DIJHORSHQ�MDUHQ�HUJ�YHUDQGHUG��,Q�GH�KRRIGVWDG�
%HLMLQJ�PDDNW�KHW�RXGH�&KLQD�VQHO�SODDWV�YRRU�KHW�QLHXZH��
'H�HQH�QD�GH�DQGHUH�ZRRQZLMN�LQ�KHW�FHQWUXP�PRHW�HUDDQ�
JHORYHQ��=RGUD�GH�EXOOGR]HUV�KXQ�RSUXLPLQJVZHUN�KHEEHQ�
JHGDDQ��VWDDQ�GH�KLMVNUDQHQ�YRRU�GH�RSERXZIDVH�DO�RS�KHW�
WHUUHLQ��%LQQHQ�µQR�WLPH¶�ZRUGHQ�PRGHUQH�
NDQWRUHQEORNNHQ��OX[H�ZLQNHOFHQWUD�RI�GXUH�NRRSIODWV�XLW�GH�
JURQG�JHVWDPSW��+HW�ERXZHQ�JDDW�PDDU�YRRUW��GDJ�LQ�GDJ�
XLW��QDFKW�LQ�QDFKW�XLW��%HLMLQJ�ZLO�]LFK�LQ�������DOV�GDDU�
YRRU�KHW�HHUVW�LQ�GH�JHVFKLHGHQLV�GH�2O\PSLVFKH�6SHOHQ�
ZRUGHQ�JHKRXGHQ��DOV�PRGHUQH�ZHUHOGVWDG�SURILOHUHQ��:LH�
GH�VWDG�QX�EH]RHNW�ZHHW��KHW�]HNHU��GDW�JDDW�OXNNHQ���
�
,N�KHE�%HLMLQJ�HUYDUHQ�DOV�HHQ�VWDG�YRO�WHJHQVWHOOLQJHQ��'H�
RXGH�YHUYDOOHQ�ZRQLQJHQ�VWDDQ�RS�QRJ�JHHQ�VWHHQZRUS�
DIVWDQG�YDQ�DOOH�QLHXZERXZ�GLH�ZRUGW�RSJHWURNNHQ���
,Q�GH�EHYRONLQJ�YDQ�%HLMLQJ�ZRUGHQ�GH]H�WHJHQVWHOOLQJHQ�
RRN�]LFKWEDDU��'H�HQH�KHOIW�YDQ�GH�EHYRONLQJ�RQWZLNNHOW�
]LFK]HOI�WRW�GH�QLHXZH�PLGGHQVWDQG�HQ�LV�ZHOYDUHQG�HQ�
JRHG�RQGHUULFKW��WHUZLMO�GH�DQGHUH�KHOIW�YDQ�GH�EHYRONLQJ�
KHW�JURHLWHPSR�QLHW�NDQ�ELMKRXGHQ��'H]H�ODDWVWH�JURHS�KHHIW�
GDQ�RRN�HHQ�]HHU�ODJH�OHYHQVVWDQGDDUG���
�
,Q�GH�FRPPXQLFDWLH�PHW�GH�LQZRQHUV�YDQ�%HLMLQJ�]LMQ�GH�
WHJHQVWHOOLQJHQ�WXVVHQ�KHW�
RXGH
�HQ�KHW�
QLHXZH
�&KLQD�RRN�
JRHG�]LFKWEDDU��$DQ�GH�HQH�NDQW�RQGHUKDQGHO�MH�RYHU�GH��
SULMV�YDQ�HHQ�VKLUWMH�PHW�HHQ�&KLQHHV�GLH�]LFK�HFKW�QLHW�GH�
NDDV�YDQ�KHW�EURRG�ODDW�HWHQ�HQ�DDQ�GH�DQGHUH�NDQW�KHE�MH�
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RS�MH�ZHUN�HHQ�SDDU�&KLQHVH�FROOHJD
V�GLH�ZHO�]HHU�
DIZDFKWHQG�]LMQ���
,N�YRQG�RS�KHW�ZHE�HHQ�VWXNMH�GDW�KHW�&KLQHVH�JHGUDJ�PLMQV�
LQ]LHQV�JRHG�EHVFKULMIW���
,Q�KHW�RSHQEDDU�OLMNHQ�&KLQH]HQ�ELM]RQGHU�ORPS�HQ�
RQQDGHQNHQG�PHW�HONDDU�RP�WH�JDDQ��PDDU�GDW�LV�VOHFKWV�
RQ]H�:HVWHUVH�EOLN��,Q�HHQ�ODQG�PHW�HHQ�VFKLHU�RQHLQGLJ�
DDQWDO�LQZRQHUV��]R�GLFKW�RSHHQ�JHSDNW�GDW�GH�VWUDWHQ�VRPV�
ZHO�JHSODYHLG�OLMNHQ�WH�]LMQ�PHW�]ZDUWH�KRRIGHQ��LV�
EHOHHIGKHLG�LQ�KHW�RSHQEDDU�QDDU�KHW�WZHHGH�SODQ�YHUKXLVG��
:LO�MH�HUJHQV�NRPHQ�GDQ�]XO�MH�YRRU�PRHWHQ�GULQJHQ��GDQ�
]XO�MH�MH�HOOHERRJ�LQ�LHPDQGV�PDDJ�PRHWHQ�SODQWHQ�RI�RS�
LHPDQGV�WHQHQ�PRHWHQ�JDDQ�VWDDQ��6OHFKWV�ZDQQHHU�KHW�
ZHUNHOLMN�GH�VSXLJDWHQ�XLWORRSW�]DO�PHQ�HU�RSPHUNLQJHQ�
RYHU�PDNHQ��(U�EHVWDDW�HHQ�
EXLWHQZHUHOG
�ZDDULQ�MH�MH�
VWDDQGH�PRHW�]LHQ�WH�KRXGHQ�HQ�YRRU�MH�SOHNMH�PRHW�YHFKWHQ�
HQ�HHQ�
ELQQHQZHUHOG
�YDQ�IDPLOLH��YULHQGHQ�HQ�EHNHQGHQ��
'LH�ELQQHQZHUHOG�LV�GH�EDVLV�YDQ�ZDDUXLW�MH�GH�ZHUHOG�
YHURYHUW�HQ�KHO�QHWZHUN�YDQ��
IDPLOLH��YULHQGHQ�HQ�EHNHQGHQ�ZRUGW�JHNRHVWHUG��
9ULHQGVFKDSSHQ�WXVVHQ�HQ�PHW�&KLQH]HQ�KRXGHQ�VWDQG�GRRU�
GLN�HQ�GXQ�HQ�QHWZHUNHQ�ZRUGHQ�JRHG�RQGHUKRXGHQ���
�
&KLQH]HQ�]LMQ�DOWLMG�JHZHQG�JHZHHVW�DDQ�HHQ�VWULNWH�
KLsUDUFKLH�ELQQHQ�KXQ�VDPHQOHYLQJ�GLH�RS�HHQ�]HHU�VWULNWH�
ZLM]H�ZHUG�DIJHGZRQJHQ��]RZHO�LQ�GH�IHRGDOH�VDPHQOHYLQJ�
DOV�LQ�GH�PRGHUQH�KLVWRULH�YDQ�GH�9RONVUHSXEOLHN��(LJHQ�
LQLWLDWLHI�ZHUG�ULJRXUHXV�GH�NRS�LQJHGUXNW�HQ�GHJHQHQ�GLH�
GH�VORJDQ�YDQ�0DR�
/DDW�KRQGHUG�EORHPHQ�EORHLHQ��ODDW�
KRQGHUG�GHQNULFKWLQJHQ�RSEORHLHQ
�ZDW�DO�WH�VHULHXV�QDPHQ�
EHODQGGHQ�LQ�KHURSYRHGLQJVNDPSHQ���
%HUXVWLQJ�LQ�GH�EHVWDDQGH�VLWXDWLH�LV�GDQ�RRN�GLHS�
JHZRUWHOG��*DDW�KHW�MH�YRRU�GH�ZLQG��JHQLHW�GDQ�YDQ�KHW�
JHOXN�]RODQJ�DOV�KHW�GXXUW��]LW�DOOHV�MH�WHJHQ��DFFHSWHHU�MH�ORW�
HQ�KRRS�GDW�KHW�WLM�]LFK�VSRHGLJ�]DO�NHUHQ���
�
$O�PHW�DO�KHE�LN�ZHHU�YHHO�QLHXZH�HQ�ZDDUGHYROOH�
HUYDULQJHQ�RSJHGDDQ�GLW�YRRUMDDU��,N�KRRS�GDW��PHW�GLW�
VWXNMH��LN�MXOOLH�HQLJV]LQV�KHE�ODWHQ�GHOHQ�LQ�PLMQ�
HUYDULQJHQ��
(Q���EHVFKULMYLQJHQ�YDQ�GH�HLJHQ�HUYDULQJHQ�YDQ�GH�OH]HUV�
YDQ�GH]H�FROXPQ�]LMQ�QRJ�VWHHGV�]HHU�ZHONRP��
ELM�GH�UHGDFWLH�YDQ�GH�QLHXZVEULHI��
�
(ONH�9RVPDQ�/DDUKXLV��

�
�
�
6RIW� VNLOOV� YRRU� LQWHUQDWLRQDOH� VWXGHQWHQ�
ELM�(/�
�
6RPPLJH�YDQ�GH�LQWHUQDWLRQDOH�PDVWHU¶V�VWXGHQWHQ�ELM�
(/�NULMJHQ�HHQ�WUDLQLQJ�LQ�VRIW�VNLOOV��SUHVHQWHUHQ��
VDPHQZHUNHQ��V\VWHPDWLHN�YDQ�RQGHU]RHNHQ�HQ�
RQWZHUSHQ��DDQSDVVLQJ�DDQ�RQ]H�FXOWXXU��,Q�GLW�VWXNMH�
JDDW�+HQN�9RV�LQ�RS�GH�YUDJHQ��:DDURP�GRHQ�ZH�GDW"�
+RH�JDDW�KHW"�:DW�OHYHUW�KHW�RS"�
�
�
9RRU������EHVWRQG�KHW�SUDNWLVFK�ZHUN�LQ�GH�RSOHLGLQJ�(/�
XLW�SUDFWLFD�ELM�YDNNHQ��VWDJHV�HQ�DIVWXGHHURSGUDFKWHQ��8LW�
HQTXrWHV�ELM�DIJHVWXGHHUGHQ�HQ�KXQ�ZHUNJHYHUV�EOHHN�

HFKWHU�GDW�HHQ�DDQWDO�YDDUGLJKHGHQ�WH�ZHLQLJ�ZDV�JHRHIHQG�
WHUZLMO�GDDU�JURWH�EHKRHIWH�DDQ�EHVWRQG��GH�]RJHQDDPGH�
VRIW�VNLOOV��ZDDURQGHU�DOJHPHQH�RQWZHUSYDDUGLJKHGHQ��
'DDURP�]LMQ�HU�YDQDI������YHUVFKLOOHQGH�YRUPHQ�YDQ�
RQWZHUSSURMHFWHQ�LQ�KHW�FXUULFXOXP�LQJHYRHUG����
�
'LW�KHHIW�RRN�FRQVHTXHQWLHV�YRRU�RQ]H�LQWHUQDWLRQDOH�
VWXGHQWHQ��'LH�KHEEHQ�ZH�YDQDI�KHW�FXUVXVMDDU�
����������2S�GLW�PRPHQW�EHVWDDQ�HU�]HYHQ�,QWHUQDWLRQDOH�
0DVWHU�RSOHLGLQJHQ�ELM�(OHNWURWHFKQLHN��

��� 0LFURV\VWHPV�DQG�0LFURHOHFWURQLFV��
��� 7HOHFRPPXQLFDWLRQ�DQG�1HWZRUNV��
��� 0HDVXUHPHQW�DQG�&RQWURO�(QJLQHHULQJ��
��� (PEHGGHG�6\VWHP�'HVLJQ��
��� %LRPHGLFDO�(QJLQHHULQJ��
��� 1DQRWHFKQRORJ\��HQ�
��� �0HFKDWURQLFV��

�2Q]H�LQWHUQDWLRQDOH�VWXGHQWHQ�ZRUGHQ�JHDFKW�HHQ�PLQ�RI�
PHHU�HTXLYDOHQWH�HUYDULQJ�WH�KHEEHQ�DOV�GH�UHJXOLHUH�
VWXGHQWHQ��
�
�
'H�LQWHUQDWLRQDOH�VWXGHQWHQ�GLH�WH�ZHLQLJ�SURMHFW���
VDPHQZHUNLQJV��HQ�UHVHDUFKHUYDULQJ�KHEEHQ��NULMJHQ�
GDDURP�HHQ�µ,QGLYLGXDO�3URMHFW¶�WH�GRHQ��'LW�LV�HHQ�
LQGLYLGXHOH�RSGUDFKW�YDQ�WLHQ�VWXGLHSXQWHQ�LQ�HHQ�
UHVHDUFKJURHS��JHNRSSHOG�DDQ�HHQ�PHWKRGLVFKH�WUDLQLQJ�YDQ�
YLMI�VWXGLHSXQWHQ�YRRU�GH�VRIW�VNLOOV��PHWKRGLHN�YDQ�
RQGHU]RHN�HQ�RQWZHUSHQ��SUHVHQWHUHQ��VDPHQZHUNHQ�LQ�HHQ�
WHDP��SURMHFWPDWLJ�ZHUNHQ��HQ�DDQSDVVLQJ�DDQ�GH�HLVHQ�GLH�
PHQ�KLHU�VWHOW��FXOWXUHOH�DGDSWDWLH���
�
�
'H�VWXGHQWHQ�ZHUNHQ�LQ�GH]H�WUDLQLQJ�LQ�JURHSHQ�DDQ�
RSGUDFKWHQ�GLH�]H�SURMHFWPDWLJ�PRHWHQ�DDQSDNNHQ��,Q�KHW�
HHUVWH�SURMHFW�NULMJHQ�]H�GH�RSGUDFKW�RP�HHQ�
ZHWHQVFKDSSHOLMN�RQGHU]RHN�XLW�WH�YRHUHQ�QDDU�GH�
FRPSHWHQWLHV�GLH�YDQ�HHQ�LQJHQLHXU�JHYUDDJG�ZRUGHQ��'LW�
JHHIW�GH�JHOHJHQKHLG�RP�DDQGDFKW�WH�EHVWHGHQ�DDQ�KHW�
VFKULMYHQ�YDQ�HHQ�SURMHFWYRRUVWHO�LQFOXVLHI�SODQQLQJ��HQ�DDQ�
KHW�VFKULMYHQ�YDQ�HHQ�UDSSRUW�RYHU�GH�UHVXOWDWHQ�HQ�GH�
XLWYRHULQJ�YDQ�KHW�SODQ��7HYHQV�YLQGW�GLVFXVVLH�SODDWV�RYHU�
GH�FULWHULD�YRRU�HHQ�µZHWHQVFKDSSHOLMN¶�RQGHU]RHN���
�
�
+LHUQDDVW�]RRPHQ�GH�VWXGHQWHQ�LQ�RS�GH�FRPSHWHQWLHV�GLH�
]LM�JUDDJ�]RXGHQ�ZLOOHQ�YHUEHWHUHQ��'DDUWRH�ZRUGHQ�
YHUVFKLOOHQGH�]HOIWHVWV�DIJHQRPHQ�RYHU�KXQ�EHVWDDQGH�
FRPSHWHQWLHV�]RDOV�OHHUVWLMOHQ��SHUVRRQOLMNH�HIILFLsQWLH�HQ�
WHDPUROOHQ��$DQ�GH�KDQG�YDQ�KXQ�ZHQVHQ�VWHOOHQ�]H�HHQ�
SHUVRRQOLMN�RQWZLNNHOLQJVSODQ�RS��+LHUELM�ZRUGW�DDQGDFKW�
EHVWHHG�DDQ�GH�PDQLHU�ZDDURS�MH�HHQ�FRPSHWHQWLH��RI�HHQ�
DVSHFW�HUYDQ��]HOI�DDQWRRQEDDU�NXQW�WUDLQHQ��
�
�
1D�KHW�HHUVWH�SURMHFW�KHEEHQ�GH�VWXGHQWHQ�HHQ�LGHH�KRH�]H�
HHQ�SURMHFWYRRUVWHO�PRHWHQ�VFKULMYHQ�YRRU�KXQ�LQGLYLGXHHO�
UHVHDUFK�SURMHFW�GDW�SDUDOOHO�ORRSW�DDQ�GH�WUDLQLQJ��1DDVW�GH�
SUHVHQWDWLH�YDQ�GLW�UHVHDUFK�SURMHFWYRRUVWHO�ZHUNHQ�]H��LQ�
JURHSMHV��DDQ�HHQ�SUHVHQWDWLH�RYHU�GH�FULWHULD�YRRU�HHQ�
JRHGH�PRQGHOLQJH�SUHVHQWDWLH��9LD�SUHVHQWDWLHV�RYHU�GH�
YRRUWJDQJ�YDQ�KXQ�UHVHDUFK��HHQ�SRVWHUSUHVHQWDWLH��HHQ�WU\�
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RXW�HQ�KXQ�HLQGSUHVHQWDWLH�OHUHQ�]H�KHW�JHEUXLN�YDQ�HHQ�
ERUG��RYHUKHDG�VKHHWV��HHQ�SRVWHU�RI��3RZHU�3RLQW��HQ�
QHPHQ�]H�NHQQLV�YDQ�DQGHUH�VWLMOHQ�YDQ�SUHVHQWDWLH�HQ�
DQGHUH�VRRUWHQ�RQGHU]RHN��
��
�
'LVFXVVLHV�RYHU�GH�RQWZLNNHOLQJ�YDQ�GH�SUREOHHPVWHOOLQJHQ�
HQ�GH�VWUXFWXXU�YDQ�GH�RQGHU]RHNLQJHQ�OHLGHQ�WRW�LQ]LFKW�LQ�
GH�PHWKRGLHN�YDQ�RQGHU]RHN�LQ�KHW�DOJHPHHQ��2RN�
VFKULIWHOLMNH�UDSSRUWDJHV�HQ�YHUVODJOHJJLQJ�VSHOHQ�KLHUELM�
HHQ�URO��8LWHUDDUG�JHEHXUW�GH]H�WUDLQLQJ�LQ�QDXZ�RYHUOHJ�
PHW�GH�GRFHQWHQ�GLH�GH�UHVHDUFK�EHJHOHLGHQ��7HQVORWWH�]LMQ�
HU�GLYHUVH�VSHFLDOH�WHDPRSGUDFKWHQ�WHDPUROOHQ�WH�NXQQHQ�
RHIHQHQ�HQ�ZDDUQHPHQ�HQ�GH�LQYORHG�GDDUYDQ�RS�KHW�
WHDPZHUN�WH�NXQQHQ�QDJDDQ��
'H�UHVXOWDWHQ�ZLM]HQ�XLW�GDW�VWXGHQWHQ�HHQ�RQYROGRHQGH�
NXQQHQ�KDOHQ�YRRU�GH�PHWKRGLVFKH�WUDLQLQJ�HQ�WHJHOLMN�HHQ�
YROGRHQGH�YRRU�KHW�UHVHDUFK�ZHUN��PDDU�RRN�KHW�
RPJHNHHUGH�NRPW�YRRU��'H�VWXGHQWHQ�YLQGHQ�GH�WUDLQLQJ�
RYHU�KHW�DOJHPHHQ�LQWHQVLHI�HQ�ZDDUGHYRO��'H�
UHVHDUFKJURHSHQ�YLQGHQ�KHW�SULPD�GDW�GH�VWXGHQWHQ�YURHJ�
DDQ�KHW�ZHUN�JH]HW�ZRUGHQ��DQGHUV�]RX�GH�GHDGOLQH�YRRU�GH�
HLQGSUHVHQWDWLH�RYHU�KHW�DOJHPHHQ�QLHW�JHKDDOG�]LMQ���
�
�
+HQN�9RV��GRFHQW�PHWKRGRORJLVFKH�WUDLQLQJ��%XUHDX�
2SOHLGLQJV�'LUHFWHXU�(/��
HPDLO��+�9RV#HO�XWZHQWH�QO�

�
�
�
(HQ�QLHXZ�EHVWDDQ�RS�'ULHQHUORVH�ERGHP��
7RHQ�5DMDQ�6ULQLYDVDQ�LQ������KHW�=XLG�,QGLDVH�
%DQJDORUH�YHUOLHW�YRRU�HHQ�EDDQ�RS�GH�87��EHVORWHQ�]LMQ�
YURXZ�HQ�NLQGHUHQ�KHP�WH�YHUJH]HOOHQ��,QPLGGHOV�
GRFHHUW�YDGHU�HOHNWURWHFKQLHN��GRHQ�GRFKWHUV�5DP\D�HQ�
3UL\DQND�EHLGHQ�HHQ�1HGHUODQGVWDOLJH�EDFKHORU�HQ�YROJW�
PRHGHU�1HGHUODQGVH�OHV��
+HW�ZDV�HHQ�JURWH�VWDS�YRRU�
RQV�DOOHPDDO�
��

+ROODQGV�KHUIVWZHHU��:LQGYODJHQ��UHJHQEXLHQ��HHQ�JULM]H�
OXFKW�HQ�RYHUDO�JHOH��URGH�HQ�EUXLQH�EODGHUHQ��:DQGHODDUV�
HQ�ILHWVHUV�RS�GH�FDPSXV�GUDJHQ�SUDNWLVFKH�ZLQGMDFNV�HQ�
KRXGHQ�HUYDUHQ�KXQ�NODSSHUHQGH�SDUDSOX
V�LQ�GH�OXFKW��'H�
IDPLOLH�6ULQLYDVDQ�YLQGW�KHW�PDDU�QLNV��,Q�KXQ�KXLV�DDQ�GH�
'ULHQHUEHHNODDQ�GUDDLW�GH�NDFKHO�RYHUXUHQ�HQ�GXLNW�PRHGHU�
%KDUDWL�FRPIRUWDEHO�ZHJ�LQ�HHQ�JURWH�RPVODJGRHN��'H�WZHH�
ILHWVHQ�GLH�KHHO�+ROODQGV�YRRU�KHW�KXLV�VWDDQ�JHSDUNHHUG��
ZRUGHQ�PHW�KHW�NRXGH�ZHHU�PDDU�PRQGMHVPDDW�JHEUXLNW���

+HW�HFKWSDDU�6ULQLYDVDQ�NRFKW�KHW�KXLV�LQ�������GH�EHLGH�
GRFKWHUV�ZRQHQ�DDQ�GH�:LWEUHXNVZHJ��'H�MRQJVWH��
3UL\DQND�������LV�YRRU�KHW�LQWHUYLHZ�QDDU�KHW�RXGHUOLMN�KXLV�
JHNRPHQ��'RFKWHU�5DP\D������KHHIW�KHW�WH�GUXN��
=H�ZHUNW�
DDQ�KDDU�HLQGSURMHFW
��YHUWHOW�PRHGHU�%KDUDWL�WURWV�WHUZLMO�]H�
NRIILH�VFKHQNW�HQ�ZDUPH�DSSHOWDDUW�VHUYHHUW��
2YHU�WZHH�
PDDQGHQ�ZLO�]H�NODDU�]LMQ�PHW�GH�EDFKHORU�
��

+HW�LV�YULM�RSPHUNHOLMN��HHQ�YROWDOOLJ�JH]LQ�PHW�YROZDVVHQ�
NLQGHUHQ��GDW�]LFK�DFKWGXL]HQG�NLORPHWHU�YHUGHURS�YHVWLJW��
0DDU�YRRU�GH�6ULQLYDVDQV�ZDV�KHW�XLWJHVORWHQ�GDW�SD�HQ�PD�

DOOHHQ�]RXGHQ�JDDQ��
:H�]LMQ�HHQ�IDPLOLH
��]HJW�YDGHU�
6ULQLYDVDQ�PHW�QDGUXN��
%RYHQGLHQ�NRQGHQ�5DP\D�HQ�
3UL\DQND�QLHW�LQ�KXQ�HLJHQ�RQGHUKRXG�YRRU]LHQ��=H�
VWXGHUHQ�LPPHUV�QRJ�
��

5DMDQ�KHHIW�ELM�(/�HHQ�YDVWH�EDDQ��
,N�ZHUNWH�LQ�,QGLD�RS�
KHW�PLQLVWHULH�YDQ�'HIHQVLH�DOV�GHIHQFH�VFLHQWLVW��,Q�GLH�
KRHGDQLJKHLG�KHE�LN�GH�87�HQNHOH�PDOHQ�EH]RFKW��2S�HHQ�
JHJHYHQ�PRPHQW�ERGHQ�]H�PH�HHQ�EDDQ�DDQ�ELM�GH�DIGHOLQJ�
(OHNWURWHFKQLHN��2PGDW�LN�YHUODQJGH�QDDU�HHQ�DFDGHPLVFK�
ZHUNNOLPDDW�KHE�LN�GH�EDDQ�DOV�GRFHQW�HQ�UHVHDUFKHU�
JHDFFHSWHHUG�
��

'DW�JLQJ�QLHW�]RQGHU�VODJ�RI�VWRRW��,Q�,QGLD�ZHUG�HU�PHW�KHW�
WKXLVIURQW�ODQJ�HQ�EUHHG�RYHU�JHVSURNHQ��
$�ELJ�GHFLVLRQ
��
]HJW�%KDUDWL�]DFKWMHV��3UL\DQND�PRHVW�KDDU�PLGGHOEDUH�
VFKRRO�QRJ�DIPDNHQ�HQ�ZDV�QHW�WRHJHODWHQ�WRW�HHQ�JRHGH�
XQLYHUVLWHLW�WHUZLMO�5DP\D�DO�PLGGHQ�LQ�HHQ�RSOHLGLQJ�
(OHNWURWHFKQLHN�]DW��(Q�RRN�KHW�DDQYUDJHQ�YDQ�YLVD�
EH]RUJGH�GH�IDPLOLH�NRS]RUJHQ��5DMDQ��
3UL\DQND�ZDV�QRJ�
JHHQ�����=LM�KRRUGH�YROJHQV�1HGHUODQGV�UHFKW�GXV�QRJ�ELM�
KHW�JH]LQ�HQ�NRQ�SUREOHHPORRV�PHH��0DDU�5DP\D�ZDV�����
]LM�ZHUG�EHVFKRXZG�DOV�]HOIVWDQGLJ��0DDU�GDW�ZDV�]H�
QDWXXUOLMN�QRJ�KHOHPDDO�QLHW�
�%KDUDWL��
,N�EHQ�VDPHQ�PHW�
5DP\D�LQ�,QGLD�DFKWHUJHEOHYHQ�WRWGDW�]H�LQ�PDDUW������HHQ�
VWXGHQWHQYLVXP�NUHHJ�
�5DMDQ��
+HW�ZDV�HHQ�KHOH�VWULMG�
�:LO�
HU�QRJ�LHWV�DDQ�WRHYRHJHQ��PDDU�EHGHQNW�]LFK��
+HW�LV�QX�
DOOHPDDO�DFKWHU�RQV
��]HJW�KLM�GDQ���

$DQ�GH�1HGHUODQGVH�FXOWXXU�LV�GH�IDPLOLH�LQPLGGHOV�
JHZHQG��
$OOHHQ�KHW�ZHHU�HQ�GH�WDDO��Kp
��ODFKW�%KDUDWL�
YDQRQGHU�KDDU�RPVODJGRHN��%KDUDWL��HHQ�JHGLSORPHHUG�
RQGHUZLM]HUHV�HQ�ELRORJH��YROJW�GDJHOLMNV�1HGHUODQGVH�OHV�
RS�KHW�52&�LQ�(QVFKHGH��
2I�LN�QRJ�ZHUN]DO�YLQGHQ"�,N�
EHQ�DO�����GXV�LN�GHQN�KHW�QLHW��0DDU�LN�]RX�KHW�HUJ�JUDDJ�
ZLOOHQ�
��


+HW�ZHUN�LV�IDQWDVWLVFK�HQ�ZH�ZRQHQ�KLHU�SUDFKWLJ
��]HJW�
5DMDQ��
0HW�GH�FXOWXXU�KHE�LN�JHHQ�SUREOHPHQ��LN�KHE�JHHQ�
LGHQWLWHLWVSUREOHHP��,N�EHQ�����SURFHQW�,QGLDDV�HQ�GDW�EOLMI�
LN��,�NQRZ�ZKR�,�DP�
��

'H�WZHH�GRFKWHUV�PDDNWHQ�]LFK�GH�WDDO�LQ�HHQ�SDDU�PDDQGHQ�
HLJHQ��
,N�KHE�ZHNHQODQJ�LQ�KHW�WDOHQSUDNWLNXP�JH]HWHQ
��
YHU]XFKW�3UL\DQND�GLH�QX�LQ�KHW�WZHHGH�MDDU�YDQ�KDDU�:%�
EDFKHORU�]LW��
'H�OHVVHQ�NDQ�LN�LQPLGGHOV�JRHG�YROJHQ��PDDU�
LQ�SURMHFWJURHSHQ�EOLMIW�KHW�PRHLOLMN�FRPPXQLFHUHQ��
*HOXNNLJ�LV�YHHO�OLWHUDWXXU�LQ�KHW�(QJHOV�
�9RRUGDW�]H�NRQ�
EHJLQQHQ�PRHVW�]H�WZHH�H[DPHQV�GRHQ��1HGHUODQGV�DOV�
WZHHGH�WDDO�HQ�HHQ�WRHODWLQJVH[DPHQ��5DMDQ��
+HW�LV�YULM�
]HOG]DDP�ZDW�PLMQ�GRFKWHUV�GRHQ��'H�PHHVWH�EXLWHQODQGVH�
VWXGHQWHQ�YROJHQ�HHQ�(QJHOVWDOLJH�PDVWHU��0DDU�5DP\D�HQ�
3UL\DQND�PRHVWHQ�HHUVW�GH�EDFKHORU�QRJ�GRHQ�
��

5DMDQ�YHUZDFKW�YHHO�YDQ�]LMQ�GRFKWHUV��
0LVVFKLHQ�VWXGHHUW�
3UL\DQND�RYHU�HHQ�SDDU�MDDU�FXP�ODXGH�DI
��]HJW�KLM��
3UL\DQND�ODFKW�HHQV��9DGHU�HQ�GRFKWHU�YLQGHQ�,QGLDVH�
VWXGHQWHQ�IDQDWLHNHU�HQ�JHPRWLYHHUGHU�GDQ�1HGHUODQGVH��

:LM�NRPHQ�XLW�HHQ�YDQ�GH�DUPVWH�ODQGHQ�WHU�ZHUHOG
��]HJW�
5DMDQ��
2QGHUZLMV�LV�GH�PDQLHU�RP�GDDU�XLW�WH�NRPHQ��
:DDURP�]RX�MH�QLHW�SUREHUHQ�GDDU�]RYHHO�PRJHOLMN�XLW�WH�
KDOHQ"
��



EO]����
0RHGHU��
,Q�,QGLD�LV�GH�FRPSHWLWLH�KHHO�JURRW��-H�PDJ�EOLM�
]LMQ�GDW�MH�RS�HHQ�JHUHQRPPHHUG�FROOHJH�ZRUGW�WRHJHODWHQ��
'DDUYRRU�PRHW�MH�]RUJHQ�GDW�MH�ELM�GH�WRS�]LW�
��

9DGHU��
+LHU�LQ�1HGHUODQG�ZRUGW�KHW�VWXGHQWHQ�RRN�ZHO�HUJ�
JHPDNNHOLMN�JHPDDNW��YLQG�LN��'H�VWXGHQWHQ�]LMQ�GDDUGRRU�
HHQ�EHHWMH�OXL��0DDU�]H�]LMQ�RRN�HHUOLMN�HQ�RSUHFKW��/D]\�
iQG�VLQFHUH��-H�PRHW�]H�HHQ�EHHWMH�SXVKHQ�
��

+HW�JH]LQ�ZRRQGH�DO�HHUGHU�LQ�KHW�EXLWHQODQG��(LQG�MDUHQ�
WDFKWLJ�]DWHQ�]H�LQ�$PHULND��LQ�6\UDFXVH��5DMDQ��
,N�YRQG�GH�
$PHULNDDQVH�FXOWXXU�QLHW�]R�OHXN��,N�ZDV�DOWLMG�JHVWUHVVHG��
+LHU�LQ�1HGHUODQG�YRHO�LN�PH�]R�UHOD[HG��,N�YLQG�GH�PHQVHQ�
RRN�KHOHPDDO�QLHW�JHUHVHUYHHUG��]RDOV�MH�YDDN�KRRUW�
�
0RHGHU��
=H�]LMQ�MXLVW�HUJ�DDUGLJ�
��

9RRU�ZDW�EHWUHIW�GH�WRHNRPVW�VWDDW�QLHWV�YDVW��5DMDQ��
,N�KHE�
HHQ�YDVWH�EDDQ��0DDU�GLH�KDG�LN�LQ�,QGLD�RRN�HQ�GLH�KHE�LN�
RSJH]HJG�
�3UL\DQND�ZHHW�]HNHU�GDW�]H�QD�KDDU�DIVWXGHUHQ�
XLW�1HGHUODQG�YHUWUHNW��
,N�ZHHW�QLHW�RI�LN�WHUXJ�QDDU�,QGLD�
ZLO��PDDU�LN�]LH�PH]HOI�RRN�QLHW�KLHU�ZHUNHQ��:DDURP"�+HW�
LV�HHQ�JHYRHO�
�5DMDQ��
6WUDNV�]LMQ�]H�YROZDVVHQ��=H�PDNHQ�
KXQ�HLJHQ�NHX]HV�
��
-DQQLH�%HQHGLFWXV��

�5DMDQ��%KDUDWL�HQ�3UL\DQND��2S�GH�IRWR�RQWEUHHNW�
5DP\D��
�
87�1LHXZV�GRQGHUGDJ���RNWREHU�������MDDUJDQJ�����QU�����
UXEULHN��1LHXZV�

�
�
.257�1,(8:6�
�
�
=HQGSLUDWHQ�
�
2QGHU]RHNHUV�LQ�KHW�(/71�JHERXZ�NUHJHQ�RQODQJV�
RQYHUZDFKWH�PHHWUHVXOWDWHQ�RS�KHW�VFKHUP�YDQ�KXQ�
VSHFWUXP�DQDO\]HUV�HQ�DQGHUH�KRRJ�JHYRHOLJH�
PHHWDSSDUDWHQ��(HQ�WRW�QX�WRH�RQEHNHQG�I\VLVFK�IHQRPHHQ�
LQ�GH�KDOIJHOHLGHUV"�(HQ�IRXWMH�RS�GH�FKLS��HHQ�ORVVH�GUDDG��
HHQ�UDGLR�DFWLHYH�VWXGHQW"�(HQ�8QLGHQWLILHG�7UDQVPLWWLQJ�
2EMHFW��872�"�$OOHV�JHSUREHHUG��PDDU�QLHWV�JHYRQGHQ��
:DW�EOHHN"�2S�KHW�GDN�YDQ�KHW�JHERXZ�ZDV�HHQ�
VWHXQ]HQGHU�JHSODDWVW�YRRU�HHQ�FRPPHUFLHHO�UDGLRVWDWLRQ��
2RN�ZDUHQ�DOOH�IUHTXHQWLHV�KHU�YHUGHHOG�LQ�HHQ�YHLOLQJ�YDQ�
GH�RYHUKHLG��0HW�RYHUODVW�ZDV�µHYHQ¶�JHHQ�UHNHQLQJ�
JHKRXGHQ��(HUGHU�DO�KDGGHQ�DQGHUH�RQGHU]RHNHUV�LQ�KHW�
JHERXZ�ODVW�YDQ�GH�:/$1�]HQGHUWMHV�GLH�PDVVDDO�RS�GH�
FDPSXV�]LMQ�JHSODDWVW�±HHQ�KDQGYRO�RS�HONH�YORHU�YDQ�KHW�
(/71�JHERXZ��2RN�]LM�ZDUHQ�HYHQ�GH�GUDDG�NZLMW«�
�
�
�
+HW�(H�HQ�(I�
�
+HW�(/71�JHERXZ��YURHJHU�KHW�µ(H�HQ�(I¶��ZRUGW�RYHU�
HQLJH�WLMG�RYHUERGLJ��$OOH�RQGHUZLMV��HQ�
RQGHU]RHNVDFWLYLWHLWHQ�JDDQ�QDDU�KHW�2	2�FHQWUXP�HOGHUV�
RS�GH�FDPSXV��(HQ�JURRW�FRPSOH[�YDQ�RQGHUOLQJ�YHUERQGHQ�
JHERXZHQ��LQ�GH�KRHN�YDQ�KHW�KXLGLJH�&7��:%�HQ�
,QIRUPDWLFD��0HW�HHQ�QLHXZH�FOHDQURRP�HQ�QLHXZH�
ODERUDWRULD�YRRU�GH�(/�HUV��:DW�JDDW�HU�GDQ�JHEHXUHQ�PHW�
GLW�SUDFKWLJH�µ1LHXZH�=DNHOLMNKHLG¶�JHERXZ�YDQ�9DQ�7LMHQ�
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ELMEHKRUHQGH�EDQHQYHUOLHV��'H�ZRRUGHQ�YDQ�WZHH��GULH�MDDU�
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]HJJHQ��(U�EOLMYHQ�GHVRQGDQNV�WRFK�ZHO�QLHXZH�YDFDWXUHV�
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